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FEA HRBAT B TR M HRAT LA RS T R AR T X S AR AT A A A R A B T IR 4 i B
DX P R A B AT 1 B R B M ) R 1 T 35 3 A L B 5 R OR A 3 S M X R R AT T 3 5 A
FREE L RE S MERA Sz e rh [EARAT MR R p T 3758 P AR AR R AR S5 A5 I, AR, il v [ A B S AS AL ITT , E
W BEAT BT 7 2B W M 3 S WA LRSS T 37 2836 Y TRl LA AR AS Y BUR IR | R TR
BRAT TR R ML R AT LA S I T R AR A Tk SN [R] 28 AL AT AR R b A AR AT S A AE WY S 1 S R
PEFFAE, PR, 7R X R RR G 1Y 3 B ARAT BT IR B T, A R PR R A8 48 " B ATl 5 48 A 10 B AR
%, 500 1% A 22 v R SE O R N AT AR R A SE R AR R AR DR AE R B AR SCRR BT
HYERAT Z5 A PR 5 AR AR, FROAR JCTE S e A T AR AT B0 1) 78 b AR AT DA R 0T R R AT N ERAS [)
AMRERAT Z 0] A 5 4 AR B AR S, (EUJR AT USRS Ay o 6t b 220 i e ) 4R 2 5 S R AT R ARAT e
i B AR AT A ST B AR A T 3 = AR R R AR TR R Z H i T e AR R

eI TR () APyl A & 7 b AR A4S O AR (log (capital) ) , i€ X R Al
) 21 4 i 5 6 7 4 (LAY 1 ARG B Aol RIS R S A o R R ) T R B 2 B BRI I 31, @4l 4F
1% (log (age ) ) , 7 LR A M T8 WSS I5F [E] 4F B A AR XS H0ME A Ml 45 88 X B8 1% 20 19 52 i 2400 7T B
BN S — 7 T BAR R A Al B A I T EL IR B T i R T 5 A 0, vl R Bl BT D) —
D5 T B A Al i T B RS E R R T L BN B R B A AT BRI
SRE T RE 5T, WP BB A, S RS RN AT RE B N S A Ml Fil Y A
(Financecost) , & X A0 A B 32 H 5 Al B 5458 8 FUAE A ol @il o sl AR 15y | 3t 6 ] BB 384 i 4is
BB AT K e A B A | T BELAG Aok BB 6 3l @Al 3R A5 B9 BU AN (Subsidy ) , & SR Al 244
A T BT I U 450 RS 7 0 B A e S BT HE A M BR R A BRI A Al T R e
SER G RIRBUMAME . @A TR (Export), & X R4k 547 Hy EHE Al S5 7 19 FAE
Chen et al.(2017) %t XF v [ Al (8 SRR 5T & B, H 004l R i) 2 B8 Al i B s sh B —

O WE 2, EA IIMRAT B R AR AT LR Sl Rl AR ATk SE AT AR A T 5 o e B S
L,
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FELEHERLN , @AM AE R 2R (ROA ), 7€ SCR Al S 4F e AE 45 65877 19 HE . IR0 Brown et al.
(2012)F5 i (4, il A U5 il % e 0 LA K 4 it e 2 a4 BT TG s i R R . AR E
A 77 M58 ) AV AT BT 6 S A B AR s, @A BT A ISR, ferh S SR B AT 2R B 2
P PE 22 S SR M A BT TG 2 i B &R (RELE [ 2012), R C A PSSR (Brandt et al.,
2012) , ¥ Bt e [ [ G2 e T Jmy AABE L b Tl Al 840 e v £l A ] i A0 5% A 11 L 3ok kA7 %0 43
2 NTEWF A L 8 3 509 19 Ak 5 20 SOk N BT A il 26 B Al 5k, — B B S AoAs [
B AT 28 Al EARTT X 43 A B A PE BT (State ) SEARTE R (Collective ) I ST 38 N R (Legal) Fh N\
P P (Private ) VS8 G VE B (HMT) MSNEHA IR (Foreign) e, 7R ii.d SR RIBERLAE S0,

FEIT 8 5 AR (1) 2 AR SGR R T — FR 50 EA [ R0 5T 14 JE #0048 . Al i b =437
AT Y HE AU AR () o PR AT A sl B A AN TR A o P 5 5 A 82 2 S A RAT Ml 45 R i ) S i s o
(8 52 0 R, @Al BT Ak M T ) R A0Sk (ua, ) o FR T AR ST AT 58 A9 A% 0 ) AR v [ b 2 T )22 v 114
BRAT A AR M A R AR AR b T T T 28 U R K BOR B K A 7l 5 R AR E LA B 4 il
AR A PR 0 22 5 A5 A 3R a0 SR 2 52 el B GO0 A4 Ml #8197 156 Bl a0 2500 3 £ T BB PR 3R 1) 52 Wi 50 o LA
Pl @Al Ak A i 4 DX H) M AUAR B (e, ) o % 062 o B 45 SRBUR 23 S5 A R 6 R 45 Fh S8 AU 18
RIFBOR , FEA 2 DA RBUNAE R FEA ALY PR, 06 2 A4z, e Ah | 7E b B 48 902 T
TSR A 22 5 R K- (B3R BEMK - (BARIKE 77l S AR R AIE L K 4 il A 25 21 05 5 22 S v A
ZR I A B 5 W RN U O I S R ] S AR I LA ) @Al AR 3 B A i (e, ) TP AR
RREEZ GRANIT IO A e [ 58, M 43 Rl 22 T fe AL i o 1 A0 38 o o6 AR A 0] RE 2 il i Ah e
17375 LA B R 5] 33 25 B 308 X GOWL A Ml 9 BRI 6 3 7 A 50 e AN 2008 4F 1Y 4 sk e mi e AL, Rt it
g SR Ay A8 A7 A A 1 R SO LA

2. HEMEATIEETRETEEIT

AT BT AT 5 R (1) 3UF | A5 B AR AT A0 M 5 4 X 4l 8 357 196 3l 52 i 24007 ) — S
flivt g A | Wb 25 B A PRAF WG4~ D7 T8 (%) P BE A N AR PETRD AR — T T, 2 35t T m) B Y B S8 6 BT 5 30
WA PR 55— 7 T, S SR AT 45 04 1 5 40 0 A0l i 476 3 22 1] 373 ) PR2R 5GP ml e 30 9
AR, AR AR AR T 45 K4 14 5 4 7T RE 23 % 4l Q07 375 20 7= A 52 e, s X b £l BB 3
0,2 52 W) i DX (R AR AT S5 R PR S G B B L 0T R KA X 8 R GA  HL X Gl R A E 2 B
BT I Bl Al 4 X, 7 b B BR AT A R ORA 3 S Ml X B o W AR AT SCAT ATED I s 2R AN
Bk, AT S B0Z M DR AT 25 A0 P T A AR B A AR B XS e IR R A SO R T AR (1) S A
8 o ] M 2 T 9 N X GDP 722 i LA Rt 5 i R 48 4 U2 T A R AU e R DR — S AR R A 2 i
1 TIZ AL n] e A N AR PR IR, O T B b A R R T BE B N AEPE R, fR % Chong et al.
(2013 )44 325 A I T HL AR 5 9 S A SOl T b 9T ¢ i b 9 [6] — 44 63 I8 GDP RS B S 23 1Y) =
A Al 2% T ML DX (X)) Y HHI bankloan,,,,, M HHI_bankbranch () 25 A {8 1 A
N 22 T B AR 5l R R X A T L AR R AR A i AR HHI bankloan,, Hl HHI _bankbranch,,
& A THAR Hrh m=3, 7EEFN TRZERBZEZERWHIE T, NEEMMGTHRECRE 21
THAR S A T HAS S HA R, XA TR & i B3 A LA (4) Fi(5) .

m DP
HHIiv_bankloan,,=( zs:l finH]_bankloan

21‘ GoP,,

othercity ,pt

/m (4)

othercity ,spt )
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HHIiv_bankbranch,,=( Y ;n %HHI_bankbmnch

=1 3

Zl, GDP,,

PR LIRS THAS IR T, —J7 0, % I8 2 h 3 [F] — 28 81 DL R AS R 28 R RAT LI 7EAS
[Fi) i, X [E0) ) A7 G 45 25 ol 55 308 | EL A I 5 114 b 3ol ) P AR O 17 B 2 5 ok o el 4 50
FROERARRIUAE | T 0 B 08 05 R 75 22 (45 B AN X ) 0 4 A 5 oK, DA B s TR AT B sk rh
2B DR FOR AT OOE 2 FEA 5T HEHHH R BE 0 AR 3 DR 3K 0 A i AL 2K DU T 45 i 4R AT
LR ] BB 8 B 1 A5 P A Bl XURS: (BRAS L, 2015) , FESXFIETE Z T A b X P ) £l AR A Hi X 41
114 JF Al ] — 288 TR B AN () S AR AR AT AL R A B, AT 38 A T AR AT B ) b 3 o B R R AT ER T
T e N A HE DX ER AT H DR A A b Al A B W 5SS AE AR, DRI At b DX (] — 28 R sl [ 2 AR AR A 7
BILFS B BE 0 Bl | A 5 B4 5% ) 3 A DX 4ol (9 QB B & 8 A TG 3l 05— T, AARA T 18 ST 8T
() AT A3 AT LA B e 338 M 0 580 B ik () b bk SR S AL | R — 48 00 b X P B GDP B AR I o0 42
T A M DX A R 2 [R] — S R AR AT AU [R] SR AR 7 0E A bk (9 D 5% sl MLAF AR, B8 2 oL i b IX ) 28 0
A 1l DX AR AT 448 P T A I o TN IS R A P RE A R b bk — | X TR R H AR B R Y
AR, L S AR T HAR &

3. HERIFEIRAS R

AR STHIFFE B A58 P %) B0 A 8 3 A 35 DU AN AR 0, — 2 58 TRAT S5 M P 8 15 B A AH G B | ok
P b R W 2 0 4 AR AT Mk 2006—2011 4F 1) 4 Rl 3 235 2 250 78 — 02 00 Tk B i A 48 A
DL R AL F B RAEAR B AHSCEE , SRUE T 1999—2013 AF 1 v AR ASE DA 1 Tl A Ml 3] A B0 48 /2
=R T A K W RIE BB AR DCEE | ok 5 T b [ G AR AR 8 & FIESCHE P D2 v [ e %
218 A5 GDP A5 8 WA B | R IR D5 4F 0 (b BRI Ge b T AR 5 ), A SC e BE b ) b 2 713 1)
R DO B B AT T A A A BRGNS B AR SO Y T A AR B T A
W2 | 1999—2013 4F (1) H FEI RS LA I Ml Al 98 5080 2 A7 A8 AN /D 1) 8 AR SCOR ] 6 4% B8 Brandt
et al.(2012) %5 BEAT WF 5% SCHK 14 b 3 73 | ok 400 it R A48 BEAH OC 1 808 15 8., 1R e K b 5 21
SR REAS U . BE A AR SO B A7 A 1 AR 2 1) 8 L B S0 50 4 1 e 2 45 B, (R4 T T ARG 230 A
FRFNIGE AN | TS 0] RECR UEB ST REAS BOHE B M S B ) AR SCIR A5 20 & O Bl b A
AP B KA B A 2006 ,2007 Fi1 2010 43X = AR P REAR B | 1 4ol & B L R ECHE A 2006—
2011 45 (A O

W, RATEMETE S 3Ll SZIELERE 27

1. EaiEHER

AR SCH T B B BOU A M BB S AR B AR AR B, 0 B A L B A R N B A B R&D A
b AR AL W& R 2 B Innopatent , —J7 T, 75 FE B 4V BIF & 58 %5 52 8728 B R&D A7 1E R
FTE, WSS TE A TOBIT B AL IR M LA T 5 75— J7 1, %8 T4l Y 4R A B 4 ) 5 i 7% o
Innopatent Z1HEOE X 38 i 846 D8 B2 i 25 (Deviance Goodness—of—Fit) A5 55 | AH L T 142 7 A Al
1177 (POSSION ), il I 7 — 373 A A1 771 (NBREG) N &3l [, 2% EI i oll 5 4 2 4 & ]
LR A i Innopatent "AALAFAE R AR A 4 11 ] 7T A B A A28 A A R (LI 2 Ji ik £ —
W53 A LR TT 1 (ZINB) RN LA

R AR TR (1) Z0M ERAR R A, 07 2 R g 45 2R B 1 RS AL 2 e Al

)im (5)

othercity ;spt
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FH v [ b 2% T AS 7] 28 RUER AT LS B3 3400 T 1 T 0 R A T 45 A8 1R 5 A3 AR i HHI bankloan 17115
giOL, Horb ) BIR PRy AR R R&D, FLBIA SR ROR ) RAT 45 A M T A R AR AR A
HHI bankloan BJ— I [F1H 2 EHE 1%50 11K 835 0 1F , H kI [ H 2 BB 19%58 11 K-
B I, B 2 Y R AR R Innopatent , HEEgE R BoR | RITE MM v S R AR H AR i
HHI_bankloan W) — W3 1A REAE 195831 /KF b R4 2 3500 1E K 3t [l H R BB R FETE 1%
Gt KV B R EIE ) R AR 3 RS 4 24 A0 2l T v 1) 20 T A ] 26 B AR AT LA 0 Il 1Y
A0 T BT R AT S5 R P B 4 A AR B AR 4 HHI bankbranch WY [B1VA 4R b B 3 rp g A
ARt e R&D A S R B oR BT S5 491 55 R B AC AR '8 HHI bankbranch 09— U301 5 22 %
TE 195K F IR 250 0E | H 0 il H SR 8O AE 1%48 71K B35 e BERY 4 vh i (R A8 i
Innopatent , K& FTA L5 Sl 7R | BRAT 45 40 PR 5% 4 A B AR B AR 5 HHI_bankbranch 1) — 3 1A 2R %L
12 195K F IR 250 0 0t ] 3 8 eW e 1% 48K F B2 ik L B JIrds 2 i — 5
PERIAZS R AT AR W, b B 5 BT 450 1 5 4 -5 IO0L 1 325 Ml Al i 80387 3% 2l B i 1 i 2%
19U BUOCFR A SRR 25 2R 5 4558 FIFEHE (2016) 55 B A SCHR I BIF SR 4518 1A — B, A SCH R 9 45
RERW AEPEESZT, f/ANEIARTT 5 T 3 A OSBRI i R B SR AT 4 A 1 T A, %
AL RS Bl R RSO B AT B 2 A i AR VAR I RO, BIVFE B AT 4 A0 P 3 4 A 32 i R K 3
— 3 i SR B AT 454G R T 4 1 B T 0T 8 36 M A ol BT I Bl e i R e R, RO R AT 4
PESE G AR IR B —E I BT, BRATAS M P 5 4 O R 32 TH A 23 X8 8 Ml Al R 15 sl ok £ ik
BB,

DA I 3 e 4 o A2 s 19 [ 05 45 SR A% 6 BE AT RIS i T 1 5 22 B0m 9% SOk 19 45 18 AH — 3, AT
YOI AR SRR 5 5 LA e 47 ) A B Ve PR 45 B (S — PR A0SR b B b T )R T B N B LSS GDP
A E 1 T A 2R B8 0 3 O A 3k 1 W AR 8 B Rk Bl DX e Al B 0 B i g e R AR TR
() T AR LT A LSS GDP 2B & perGDP, AT LATE—E F2 B T 22 i A0 IR 4 28 5 K Rk
PR X A Ay 2 s B b DX Tt S A R X A 22 B T Bl A ol B L DX BT B W AR AT S AT Y
NFEDY W A5 A O 5 AT 2 2 32t DX A 45 g 1P 5 40 A B R 0L 52 T A R 1) D 2 e [ it

2. TETEMEALER

TE it B8 B ARAT S5 M M 38 4 R0 PR S S A QDB TG Zh =2 (8], | T n) 5 A 390 1) PRIOR G 2 e S 30
AR PRI R BRI 25 b LA ARG 00 2 SRR b 2 — Bk Yy, BEAS B — Mk iy et Al 45 2R
DU 55 SR ORIV 1 T R A ke i DA A i, 3R 2 i T AR R O R (1) 2 R SCOT iOH 2 E
RS S ARG 5 R RAY 1 FIASERY 2 A A S fd e ] b T AN () S AR AT AL B A i T
HYERAT S5 M V58 e B2 BEARBRAS B HHI_bankloan B RIHEEH Ho BAY 1 4178 1Y 2 A2 54 R&D
By ENE 255 A HHI bankloan W — R [ENE R B 19%500HKE B2 01 H kI a5 &
BALAE 1%5 1KV E B3 RIE, B 2 3178 192 K AR & o Innopatent el U 25 5 o | AR o
HHI_bankloan W) — I H R EAE 195877 B 208 IE R I [0 5 3 R AE 1% 48117k
V- R E MIE ) R B 3 FIASE AL 4 2 v 2T AN [ 2 B AR AT LR M ) B i T
BERAT 45 A PE e A FE AR B AR 5 HHI bankbranch W IRNH &5 5 Horpr - R8T 3 51 R 1) 02 AR & Ry
R&D W EIHZE SR H B R AF & HHI bankbranch W— R IENH R EFE 195871 KF LB 3% M iE | H

@ PRI BR ] X2 1 b A 4a i A8 B A 30 45 AL IR 3 L P B A 22 5% ) I3 (http « //www.ciejournal.org )
N TT B v B B SR B 03
@ T HARR S H LT 8O R 56 7 ik AR SCIE 5 T 5k 845 (2014) L K Chen et al. (2017) %5 SCHk i #5072
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x1 SRAT L5 M 32 S X U £ b 1) 357 7 B 2 Ml 380 B B 46 36 45 R
S R TR 2 FLR 3 R 4
R&D Innopatent R&D Innopatent
it ik TOBIT ZINB TOBIT ZINB
HHI bankloan 0.0143 % 1.9482 %%
(205.99) (55.17)
HHI _bankloan_sq 0.0106%3** 1.2034 %%
(131.72) (46.76)
HHI _bankbranch 0.0059%3* 0.1392%#:
(83.01) (10.00)
HHI bankbranch_sq 0.0051#** 0.2054 %%
(68.77) (19.43)
log(age) 0.0029%*3* -0.0004 0.0029%#* -0.0005
(156.73) (-1.41) (157.05) (-1.44)
log(capital ) 0.0052%3* —0.0020%#3* 0.0052%%3* —0.001 9%
(1048.75) (-14.37) (1052.34) (-13.73)
Financecost —0.0044 %% —0.0162%#** —0.0044 %% -0.0149%%*%*
(-43.23) (-8.51) (-43.08) (=7.95)
Subsidy 0.2802%* 0.424 1 ##* 0.2803 0.40027%#*
(277.58) (11.22) (278.56) (10.71)
Export —0.001 2%k —0.01 1 7% —0.001 2% —0.0107%s#:*
(-24.46) (-14.41) (-24.46) (-13.19)
ROA —0.00073%:* —0.0257#:k:* —0.000733:* —0.0256%#:
(-18.15) (-30.84) (-17.95) (-30.72)
Collective —0.00807%* —0.0045%* —0.00807##* —0.0044#*
(-244.49) (-2.42) (-244.07) (-2.41)
Legal —0.00327%:* —0.0053 % —0.0032%#:#:* —0.0049%#:*
(-94.02) (-3.45) (-94.09) (-3.18)
Private —0.00407%%** —-0.0089%#%** —0.0040%#%* -0.0087#%%*
(-102.12) (-5.81) (-102.54) (-5.69)
HMT —0.0083#:#* —0.0068##* -0.0083%#%*%* -0.0069%%*%*
(-198.28) (-3.84) (-198.32) (-3.90)
Foreign —0.0076%* -0.0015 -0.0076%#* -0.0018
(-202.68) (-0.87) (-202.86) (-1.04)
perGDP 1.75e-08%:* 1.38e-06%** 1.60e—-08%** 133e-06%**
(20.42) (53.73) (18.66) (51.37)
Constant —0.0958##* 5.3301%** —0.0988##* 4.6253***
(-1965.90) (409.45) (-2034.88) (677.81)
I KR oyl ) 2Ll i
B BN il ) ) i
A1l 350 £l il il il
AR A5 8RN il i il ] il
Observations 586211 985731 586211 985731

ek ek ok SRR 1% 5% 10% (WU ) B GE T B 3 /KT 365 DI BUIE Sy 283 A o 1) Bl 2717 o A 3R X 22 19 Cluster 2
HPL RS 22 (HBE 2 B,

BORERUR . 5 e B
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IR [ RZECEAE 1% 5T K BB E O IE, B A SRR AR N Innopatent 1) EYEES
W OHER A HHI bankbranch B — K31 ENH ZEHE 19%50 11K L83 R IE | H i iy Bl 15
FBAE 1%50 K EA B NIE ) bR SR IBCT 2 AR 5 0946 50 45 R 0GR B v [ AR AT 45 4 1 58 4
XA BIHG 8 &2 B3 U BUOC AR iR B, rb [ 24w BRAR ESE A9 LA se vF AR /MR AT E AFIY 5Kk Y A
TR S T2 P B AT A ) TS BT iy SR R ARAT S5 A S, X BHT 16 2 HoAT 52 e AR 4 A T A%
L, U G AR A T A TR AR T R 1 R AT 5 4 P T A R R o A LS AR AT S A M ST A A X
T Ml A 5B B i AR BN A B, T SR ARA T A IO A O R AT S A M T AR B 1 R A )
AR W PRI | BRAT G548 PR 5 4 R B 1 B T 2 X8 o 2 oMb A M BRI 3 A BRI SO0 O ET
UEH, A Y o [ R AT T O BOR I B R B — 0 25 A/ NERAT B 3 AT LUEI 55 DL A
FIRARAT W 24 X 22 W 3507 Ry E R ARAT AR A% Ry, T BTE AR AT AR R T 52 4 06 ) U BRAT IR &
Xof A b B TG B0 A A5 Y 4%

®2 RITEHMR SRR WS FEN MM TETERRER

i B 1 R 2 B 3 B 4
W fife AL 2R A
R&D Innopatent R&D Innopatent
[RaWIRES TOBIT+IV ZINB+IV TOBIT+IV ZINB+IV
HHI_bankloan 0.01 19 1.6605% %
(167.09) (46.91)
HHI_bankloan_sq 0.0101 %% 1.0737%#%%
(120.80) (41.56)
HHI_bankbranch 0.0060%#% 0.149]1 %%
(82.34) (3.54)
HHI_bankbranch_sq 0.0053##% 0.1593##:
(69.85) (15.05)
B F 135.65%# 78 .54k 128.90%#* 68.27#
Observations 585782 985018 585782 985018

E ek 0k 6 SRR 1% 5% 10% (SR ) M GETH I 25 TEK S o 45 5 PR B(E Dy 2800 LA v 1] 4 20 77 O AR BEXS 2 A9 Cluster %
FUA BT T5 22 VAR ok 0 o (B 2 18, R R PR 2 s 8 2 0 A T 45 SR SR R 1E I P B A 22 5% ) I3 (haep < /www.
ciejournal.org) 73 JF B v 1 B 635643, R Tl

ORI R B

3. REMKIBER"Y

(A Ak VS Fh R B s IR 5 B BBl (LAR SRR BT A0 ) i BRI R TE Y — D LG 2 |
SN BEAR Al 1 A 28 S BT IE I Bl i B R SN ER R BRI, AR AT RE I AN 5 4 MO 1R 1R Y )
PATIR AR MR AREE [ S B RE 2N R R A 0 S iR 2 BEXX ARG | X 73 AS Al (AR
FEl A7 Aol B R AR Sz 7R AL R BT AT Aol ) AR BT A AR AL A [ 25 2R 7 FEAS Al
AOREAS AL, T8 2 4o A i Ml A 376 30 11 DR 28 SR IR A M B e 430 A8 4 B 3 2 Al A W] 1 B
EIAFEIEA, AR TGS o i b DXCERAT 2540 1 38 4 (9 4% i B 74 SR BURRATY B8 00l o AT

@ U R BT A R AP A 0 45 R R e T L (P Mk & 8F ) I 3 (hitp < /lwww.ciejournal.org ) 23 IF BF 44
rp Y B SR 43,
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Fl R 5 B0 AN [RDJE 20 375 31— BUN 0 55 5 ARAT 4R 1 5 4 X RO0L A ol B 15 3 i ey
BER U BRSO, A TEANGE AL A REAS L b AT A0 1 5 4 X BAOUE Al B 136 Sl 1 1A
[l AR MR R U 76 P H S T AR AT AR P 2 X fRloU Al BB 0% Bl i i J 2 U 2R
M 3 187 FUEAEAS Al AR | TR AR BT Aalb I F R 7 A ISR A U BN, AR SCIA Ry | 3o vl 2 53 P ) it
PITE T Aol By 2 7 228 LI K BT E 3% 0 T s 2 B0 B Rl B SR R I A Mg v e ol PN R AT 1A 3R
AL,

(2)EA AR VS BB AR, ABT AT W B BT SR A B A i T A SRR A E K
R JE M L, TEARAT R 2R A IR B R O A R BOR PR B0, IRt i AR il vh B AT 4%
T A Xt Al BT 6 B BT ™ AR B U BRPE FIRONE 0 2 A [ A R B GE AS () T A i P i ) i ol
AP AFTEAN R 9 2 B o 78 AT Aol CRAR GG AT Al AR R Al ) BOARE A2 b T8 2 A A
b BT G B Y PR AR R A Ml AE R A A SR s Al ke W R AR R AN RS, DL OCIE A
Al i 3 DXCERAT 45 M T 4 O A O i R A8 B SR PR AT DR A AR AT 8 M I S R R R 5 4R
AT B 3 4 0 i Ll BT 2l 2 3 A S 35 U RS MAEON T AE BRE Al (HAR G AR 0 57 1 A A
M AFANFTA Al ) B REAR AL | [V REAEAE U USRI SO0 3t 26 ) AR AT 45 K 5 4 ) o B AR A
M BT I B BT i A S U R MR RN, AN 2 [N R AN (] I A ol e T ) 2 e T A AR R A

(3) R ERE Aol VS /NIURRE RS Al AN [R) R 1) B8 Aol 1 B 1 5 5% 7 MUASE 1) 22
JIr S BB AT LR BE Ty 22 5 5 WU 55 o) 8 5 35 AR B A A ] T 850 14 % A B A =2 18] B8 35T 3 45 8 X
PRAE T 8928 5, L S B0 BB Al A0 b /Al 1 300 i i s 14 B R | B Bt S wf el PRIt vl R
A1 45 R PE T 4 0 AR A B8 2l i 7 A 1 U B A FH ARONE 2 75 2 78 R RUBE I/ BASE R B il AN
FIREAS 2 AP AP AEAN R 9 R B B X I BE 1R) ) DA X RS A1/ N FILAE 8 A b AR AR 2 (LA RS Al [
SE BT EHE B AR 30 o0 bR ) B9 IRR 25 R Toie R e R AU BB o O REA 4L v i S /ML
BERE AL A REAR AL BRAT SS A T8 4 0T Al BT I 3h 45 38 i T AR E HUR 3 89 U B WA AR, X
SR BRAT EE A 5 A XA A Ml B 176 3l I B0 S 25 U A AR, AN 2 D D i ol EASE ) 2
S A A AR, e R — 2 B b A SR BRAT A A 1 S A X A Al BB I 3 B AR
(9 U BUREON A A TR AR Ml J2 1T B8 53 PR ARAAIE | ARAT T RE R TR H TR TR T A S5 PRI R

T AU AT L ARAT Ak B A T AR AE B9 A 1R R RO

1. PESRITIHEIERES T

— RN RSAE VAR I 45 R R W —T7 T AR AT S5 AR P 5 4 XAl BT B i i i) 8 35 U AR I OG
FORAAETHEA LA Z PR ZERG MRS P IR G 5T ASCUUR
TR BRI T AAS e Aimalb A O SRR SEXE G 5 55— T 0, o A Al i 2 RS Al AN R BT A
i B BE R 300 2 DRSS /N ILE FR 38 Al MBS 2 e ) A BE T B A 445 R P 5 o AR Al B
Py sE T RS E AR FE R U BRI A L e W], o [ 19 5 AR AT 4 R 5 4 X A Ml B3R 3 8l i
AR RN U RPERISC &R AT RE IR AR Aol 1 B 0 S BV R A BT BRI LAY LN 2 KOt S
SCHIR T 9GR8 240 SRR BT CRAS LA K Al T A5 il 5 25 DR 3R A AR AT RS 5 v [l s X
R AT SE R VE 58 40 i BT RS A ARAT ML S P PRIl A B A N TR AR

H TR A E B X SRS R A PR AR B AR SOk B o [ R AR AT R OR BOR
Jirats K B AR AT 5 PR AR B

(1)EFXEE 3 AR 45 R v B AT 45 R 1 5 e R Al B8 1 U 285G 3 A AR AR R M, B 33 A

130



B AR S 2017 EF 108

®3 RITEMERENELEIH U RZMBNRERBRITERERFEST B %
AR A % /AR LA 2 B K AL s A 3 ol 0 g 0 /0 2 5 ol 0
0y EEEEIPN Je A7 g ol YT R EEEE PN Je A5 st g Ll I T A
AT AT WAy A7 A7 AT
2006 475.12 3501.63 858.55 264.72 1933.57 487.50
2007 454.02 3145.40 855.44 263.18 1873.17 488.06
2008 434.01 2979.10 837.01 242.66 1527.86 498.24
2009 376.16 1782.94 805.21 229.16 826.94 481.13
2010 493.43 2821.68 955.53 272.28 1397.05 560.79
2011 544.64 2471.44 1054.81 292.95 1408.46 696.36
it 486.02 2742.90 956.01 255.24 1404.48 522.12

BORERIR A e

(B A 70 (5 40 2 8 AR R 370N ) VR AL i A (5 4 R R X 5 K ) B LA L R AT I3 o 7o AR A 7 A
T B P AR AT 3K = RARAT 1 BE A0 LA 38 Ml X s Bt o b XS R L ERE Y — A A 8 s 1 45
P 1 22 SRR S AERE AR B v AR A 22 D I FEAR B BRI T — B8 T R AR S (1
WA S S I R AR B SR T I S o TR S A S R AR B L 2006—2011 4F R AE S A
FEARR B3k 1202 58, WA (A 5 A7 0 A REAR B0 AT 579 48, T HL ZE AR SCHIREA IEE I Y, R 24
A 67.5% 0 1 DX AR AT 45 K4 P 5 2 XoF Aol B8 7 A B R AR 808 A R, R 32.5% 1 HiL IX R
7 25 AP B8 G 0 Al BB = A6 R AR R RN, R UL | 210 2 R W B TP R AT 25 R 1 B e ) Al )BT
JT 7= A A RO 3% o A SRR ER e R i e D X 8 AR A Al 5 R X £l BT I A7 T 8
R ARk TC 75 220

(2) 5 —AEAF OCUE I S5 M 22 SRR AIE SR | A2 AR A 20 100 ) TS S R A 7 45 A e 0 4 R 8 AP G 52 /N
A b DX rfr | T VR AT DY A A S AR A T M N s B L R R R A R AT T L
375 15 By o) v M R AT RN T R AR AT . 2006—2011 AF B ZE 0 A R RAR AT B DL RO
b P i (L DXE A L B 530 80.65% 1 90.24% , iX & BH | 7E v [ 11 22 B kb 9 T L IX
TR S A S FEAT AT 5 98 4 T 35 1 W BRAT IR /A6 Jm | AR, #E A A A 300 R I S AR A T 4%
A B e R R ARG 5 A T b DX | TE 8 2 AR AT B S A S AR AT M s A L I M A
FLRARATFT o5 EU B R AT T 0 ) R AR AT A T R AR AT B A TR AR AT R 4 X T 3 3
01, B A — R L322 T Ay ) B Mk AR AT R T i AR AT I B AT 55 . 2006—2011 4F | A
FAT A T RARAT B A R X s B o e X R L Y YI(EL 5 A 66.06% 1 80.35% , ik
AR T AR AT A2 3 A YA T L PR ) R AR A T R R X P A R AR AT R 4 i T S T )
S a2 B R A B AT DR XA L A S5 A 24.05% , Bt R T (A
FH 10.87% . H B, 3T R AR A7 BF R A DX A L S A A 22 R K 2R
8.48% , 411174 9.88%,

(3)TEFR 3 IR T Prit B A S A RV 3 22 0 A TR AT B0y 1 A Mk AR AT LA Bk T
TP R AT IX = RIS AT (0 BE 00 LA B M Do B30 at i AR LU A, BT LA Y 7E 2006—2011 AR HEA
LT 1) | DR B 057 A AR A T D8 3805 W (L i 2 AR AT B 0 1) LU AL B TR T AR AT R il 7
MR AT DA KT R Mk R AT X = R IR AT LA Y BB 53 501 Ol 486.02% .2742.90% F11 956.01% , ZE1L

@ PR R BRGSO T L (P Tl 28 55 ) W3 (it : //www.ciejournal.org ) 25 FF B R B SR ER 43
131



KA R E R RATE BB G TS A0 ol 61 3R

i, M AEL 05 A7 AR AT 78 b I o585 55 W A2 AR AT A B 1 LB R R A HORAR AT )
3 ) B ML AR AT DA B3R T R M AR AT X = R AT ELAEL 1Y B 5390 R 255.24% 1404.48% 1 522.12%
DR FE o R | FH LTI B4R A T 45 R 1 5 4 B A /N 1) M X | 7 IR R A T 4 A M T e R K I i X
o A CRARAT B i R ML AR AT DA SR R AR AT IX = R SR ARAT A T 2 1 G R I )
Bkt EL 0 R b R AT A0 S B A B | G e e R A TR AT ANk T L AR AT T R
BRAT LA X B A AT FRHRAT , X SRR (6] EAR S, BRI AR R T AR AT A AL M T e R T
T ER AT B 0 25 AR M 22 SRARRAE

2. HE—HHIHLEI AT SR AT Al 5 4 M R A X £ e B 3 9 % M 36 R

R T KB EAE SR AARA TGS M PERRAE | X SO0 £ MBI 5 S 6 B e RN B4 Y FE ML R
VEFSHE A SCRE TR

=0, +a, - Z bankstructure, + - Z4u, o+, 4, +ey, (6)

n=1

EITR (6) b, WA T ARSCH MBI B rp E T ¢ ARGy ¢ BOERAT A A M TR AR A
bankstructure,, , ¥ H: DX 73y =P 2 R AC TR AR 5, — 2 S BRAE TP B M 0TI ¢ 4ROy ¢ B9 A TR VAT
BE R DL K E e B R i BT S M X L EE 4 Bl bankstructure_stateloan |,
bankstruclure_slatebmnchd5'645!%/7? s IR MAE R E BT ¢ AR ¢ 0O B R R L AR AT R A KB
A W S I MR LU EE S0 bankstructure_stockloan,, 1 bankstructure_stockbranch , K KR ;
IR RMAE R E T ¢ AR ¢ BOIR TR ML AR AT (LA T AE A ) SRR L RCE b I AT R P o
DY FE 2 5] bankstructure_cityloan,, M bankstructgure_citybranch, K3, AL % B HIR
[Fi) 288 T F) BRA T 2 AR P8 B X Al BRI 7 AR B AR R 5 2R AR SClRAE TR T R (6) AP AN T ik 2B 45
AR B D7 T LA I 4 T RE R AR SR AL, T R (6) U A AR A B S E Y
it (1) M A X BN —— TR 5 AP S AR 2 2R 00 SCRR X v [ M 45 7l 2 T R
I7 45K 1 5 2 72 B AR B SR b5 HHI_bankloan,, 71 HHI_bankbranch,, ) 1. 275 % HHIiv_bankloan,,
HHIiv_bankbranch,, ROBET I, ATl i b it T E LT ¢ EMAESEAY ¢ WARTT 45 A S AR
W bankstructure,, 1 = Fh 28 AU HLAR G A0 WY A9 T H AR G T 40 SRR AT 45 44 PR A QRS &2 A4l )
A 2 8] Hy T390 1] PR G 28 AT S0 oA AR A A

R AW A B.C =I5 TR R (6) 20 Bk A TORERAT By i kAT A
Ll B AR AT (BRI A AL ) 3X IR SSARAT I A SR B0 AR P A X FRIOUE A e B ) A 3
Ao AT EUE Y @ICE 2 il I A D ATF A 450 A %8 8 88 mli il & B 2 50k A P R A e o I 2
i P A R A T O A AR A oMb T 8 i R T Y S AR AT S5 M PRI AU B A Bk R AT
LER AR I TE 195K B ZE N IE  HOF T TRt AE 1% 483K B o o it R A
FLREAT BT i FEH QR A HRA T 45 R 0 Al B8 i A 02 S 35 B 8 U ZOG AR L RR AR IR S8 [ A
DRARAT B FCUAVE 0 B BT o L B AR BN R X A TR ARAT BT R AR AR AT A X A
My BT T I B R A KON, TR S AT R RAT G AR Ml 1 e R T L R X AR Y
Mo DX AT T ORAERAT BT AR A B AT 45 R oF Al B8 i 3 i P 2 A Ak 2807l e e A TR
11 BT BA Wi 37 2B W4 3 35 F T Som Al i B8 2l B, AT LS IE | DL TR R AT
BATEAI A ZR 5 b E BT UK 8h K e [ SR RS OF AN AT . @ M HTIBE 63 1l B b AR AT DY R AR R AT
b P90 25 S8 P A 3 1) B RAR AT S A PR AR AU i | RAT A IR A 195K R

132

mnovatwnijpp,



B AR S 2017 EF 108

S B S5 MERFAE X 2R £ £l B i 7 Bh 82 0 A B A 30 45 R

R () FER 3 FERL 4
B Bt
R&D Innopatent R&D Innopatent
it ik TOBIT+IV ZINB+IV TOBIT+IV ZINB+IV
A EA L RARAT
Bankstructure_stateloan 0.0122%#::* 1.1772%%:*
(182.11) (28.15)
Bankstructure _stateloan_sq —0.0102%** —1.1273%**
(-134.61) (-37.74)
Bankstructure _statebranch 0.0238#::* 7.2367% %%
(384.48) (56.60)
Bankstructure _statebranch_sq —0.0168%*** —5.0024 %%
(-242.89) (-62.14)
B B il il 4R AT
Bankstructure_stockloan 0.0004#*3* 0.5483#*:*
(2.66) (64.20)
Bankstucture_stockbranch 0.0027#::* 0.6775%%:*
(5.35) (36.18)
C 3T L AR AT B2 3l vl 47 F L
Bankstructure_cityloan 0.0038##:* 0.6825%%*
(9.72) (32.98)
Bankstructure_cityloan_sq —0.0339%:#:* —4.2642%%*
(-27.99) (-70.56)
Bankstructure_citybranch 0.0065°%::* 2.3267%%*
(15.30) (73.49)
Bankstructure_citybranch_sq —0.0767#*%* —11.5335%*%*
(-38.39) (-78.73)

e o ok N RIR 1% 5% 10% (BB ) I GETH VKT 3 5 P9I B0 D 283 DA v [ 0 2 90 D A XS 4219 Cluster
L VYIS AL SUNRR R
GERR I A2

TE IR W e ) R M AR AT BT o L AR A BRAT 5 R X Al B 7 A R B AR RN, MR
FHSR T R Ml AR AT 68 S0 AR AT 38 ol I s R I R ) B B ARAT S5 A PR AR AR AU B AR R R HRATSS
Fy AR P AE 19581 KPR35 0 IE | T HAF I SR i A 19% 58 /K B3 38 o 1 i 3R W1, ik
R MV AR AT Ty L E AR R B A T 45 A X Al B A 3 ) U R s IS L kT R
BRAT DR RURVE Ml 9 5 BT o L AR BN X Sl R R AT AU A AR AT A5 A Xl
BT IS 8 14 2 R RSN T A S S 3 1T o b B AR 7 o I e i BT o L R AR X R R s X
Sl T R Al AR AT T AR A R A T S R A B 3 SR R BN AR ST B X R LR R AR Y
ARE SRR | 5 B AT 4 [ Y TR N T 2258 Ml 55 4 L AT TR BRAT B0 ) R M R AT A LG AR E ML IX
2808 T RO R AT AR BEA KU A 3 LA K i1 35 4878 5 4 3 25 07 T A 0 B85 22 Xl
B RS AT 45 K P 5 4 AR B AR B/ N R i DX v 3T R M R AT BE S B R R AR s DX

133



KA R E R RATE BB G TS A0 ol 61 3R

ANERAT B B0 SR LA B BE K5 5 WA AR AR B 2 5 D0 e | B 38 T DL JC I 2 At X B0 Al 81
BT B A SR Rl oK R IR SR AR AT A T T A e JEE A X A AN M X AT 2 B E
IR THT R M B AT A ot P R /NERAT B < £ B DI 3 LA B i A R4 P 2 T L2 DG T R ik A AS
DXCBROUE A b B 375 3l 4 S0 Rl B oK

AL B 2 48 S8 0 E T o [ 9 SR AR T A5 A PR R IR R 5 A SO Ak BB I S R R
7 ELAN [ 26 B RAT BT 3t J8C F) 45 40 P 22 S5 R TR 0T AR A v 89 60 39 135 8l 3 1l 17 AN [P Joie ) 4 P AR
R 7R SRATZE AV S 438 5 B ARAT SR PR R | 2 BRA T A A 1 S 4 X BRIOUL Al BB 38 30 AR U
U S MR S5O0 A N FERIL AR P PR R X BARSR B . — T T SR AT S5 R 32 4 R B ARDUM B/ N A M X P
AL I A TR AT T A M AR AT 1 2 v ot 408 246 X 22 W 34 T3 B 1l DX PRI R A 45 R P 5 4 0 il 21
T T T S A ) 200N | T S e A TR AT 4 260 o 22 W B BT S B AR IR S AR AT S5 A M T e AR
JEE R X R 4 M DX A A 0 P AT TR BRAT TR AS M R AT 54 vh B 2 ) 2B W 9 I BT W AP 5 1 Y
JBe A7 ) R Ml B AT LA RSl R M AR AT B AP TR TR IR L T AR AT S A 1R 5 4 0 Al B T 3 i A
e S SO R phy A7 o) R Ml AR ST R M AR AT B8 E BT SR 1 48 1 AROSE BT I, 5 — T T TR
SEERAT AL T R BE AR X B/ A DX A R AT X s X e BROUL A Ml 54 1385 5% Sl 9T A Y 4
RN, R T BBy ) R b B AT Al i Rl AR AT B R Al R ARV | X 3 ) B IO e A
FURAT A PETE S L) RIS IS (0 ARA T AS R PR R AR | 0Tt DX A OO 4 Ml 1) BRI 30 T8 B T I
RS, 5 TS AR AR BEARAT S5 A 1 T 4 o B AR X AR EL AR AT &5 R 1 o 4 o e e (L Y 3 X, JBE 93 ) 7
ol AR AT X 3 X RO A ) T 17 8l i oA A At 2 R B R T AT TR R AT R R AL AR AT BT
SR YA 8O0 3k =2 B9 B AN, Bre A0 5 BUBRA T S5 A P 5 4 LA KO i B0 B A T 45 R P R A X 3 IX
PR ORIl B BRI 6 BB T 2 B e RN R R AR S B X AR AT 4 R T e X RO A
M A B T A U R A0S B LA B A SR ol A5 A 1 2 T ) S AR R

N, EREWHEES X

QAT AT 4 Bl A SR 5 2R B I 2 ) Y 5 2R 9 XN R 28 5 2 U ) 45 A EL I [P) R, SR
o e R A 2R R v ] 3T TR ) R DA A [ AL, X T 2 A R R R ST e A R R A LA
BRATHUM Sy 25 0 G Rl AR R0 SR 22 U AT R e FRE I SCHRAE T, AT RE R B B [ I e 2 SO A
o [ B e B SR 25 B B e i b [ RN 2 U S e AR | A T [ e i 28 Dy R EOML K Bl 2R
T I T 98 3h B R AR S A2, X e O A 5y 51 R i M BE Y ) BB | DURAT LA O 3 5 1
SRR FR T T RE AR B0 RO T A 1R Tl B BHTRE T R ER T T A B SR T BT X 8
HOR (AR, AR SO [ ST FE SR I 22 E 2006 4R 2009 AF W UCHE H R BE 0 R /NET L B AT S 4t
BESL Y SR T 37 A B V8RS R ) SRR 5 1 A8 T ORA BOSRE T e Ok O BRAT b 5 A T 4, X
TROUEAR Ml BT 175 80 BT 3 S ) 2 WA AT, I DCERATT b 95 A A A A R A R 2 R i 75 G H 8 A T A L
il o AR SCH AR B A AR A B | o [ S5 AR AT A AR R T A X Al BB i Bl N ) U R
SRS, 2 AR AT 58 4 1 AR R A — 5 Wi FAELIE ) SRAT 25 A8 A 5 4 X i e B 3 R4 o) 55 007 T 4 4R
758 i i — 7 e SE I BRAT S5 R 5T G A S XAl T 7 AR AR RSOV T L AR SO B R
Tk B ZEAG PR AR AL 2 S BOX A U R ARZR A 32 W 280 9 N TE AL

ARSCHY R 5 T BERBUAE N = ANTJ7 T — S 0 AT LA S 1) £ < il AR 2R LA % o 2
WAL | FE T RE AR VL C & v I 28 v LA b o T B SR 22 55 3R 1) A 2 B3 RE ) $2 71 N AR
SR A EE BV R SE  IR)R AR SCHY 22 80k B T B B S SR 6 T e B R A i R E R

134



B AR S 2017 EF 108

A A S AR AT A O BORE ST B AR AT LR ) 2 BT A AR SR AL N B TR AT
PR T[RRI 2 BRATHLAG 22 18] A T 3 5 4 7 — e R JBE b DA R — 5 Y0 L P 2 T DA 2 o 3 L 750 1)
BT RE 1 52 T 09 o S SR AT Ay v B SRR AT LR hy 2 ) < AR R A A D ) BB T A
ZHEMER T E TSR, IR TS E R Hb DX AR AT 4 5 2 s TR R B U R
BRAT Oy T ARG B IR M A SR ) 2R 36 S A | A SO A A S R A 1 AT 0 [ A TR AT
o % 2B W 3 s A B0 R M AR AT R T R AR AT R T 5 A 0 S R AT R R TSR N i
J2 2 T B B i v I R A 2R 0 il A 3R BT RE ) B T SO RO R D R R AR, SRRSO
— N S B I L BRAT X Al B 9 Sl 3 SR ) U B OG A XU | nT RE T R
b AR AT A5 5 2l DY Y TN LB R AT 1 A A A AR AT IR BEAL T LS KR A e ), LR AR R
B DX ATS AR 52 B M 05 B P AT B BE RN SR, S BT AN D il DR B8 30T R AR AT R R AR 4
s DG TRC R AL A o 3 oMl Al BT B B N AE TR SR L AR SO 7 BLA A BT M XA £ R
MUASEARAT AT DL B 4 Ji v [ 58 28 T 49 1 ) B (B0 T RE RS R ME 5 A B, 0 7 b el R 9 25 Je v 1
5 R FCHE DR LA 2 w3 BAIL A Sy 32 9 BB o R ol AR AT [R] I bR L T 3 57 R 5 35 3 Tl
MV ERAT AL S BEE AY) Rt 1 9% BRAC < i A ol A B2, T 5 2 A0 9 PAY i R S R 9 2 5 il
FI 32008 BE 77 4 T AR e A 0 BRAT A T WL ) e 4 ) R A S R T 1)

(&%& k)

(10853 &M, AT 5 A A0 ok [ b E Tl Al (2 58 TEHE[)). & miFse, 2016, (11):96-111.

(2)BRPA L. ARAT FIE RS2 ERESE)). B WFE, 2015, (7):67-72.

(3IMRBE R K2, /NG AL & 5 b/l 32 ()] & 550158, 2001, (1):10-18.

(AIMRBETR PN 05 22 Hle. 2% b i i 0 4 &5 R BB WIER (1], & 059, 2009, (8) :4-17.

(5)E W, Anders Johansson. 4@l 54545 0[], L Trb5T, 2013, (1):54-67.

(6)EMy, X, [ 4R AL G Rh a4l 5 2 PR R T4 DO B 8 s 1 SSIERF 52 ()] W& 5T, 2011, (7) 150~
60.

(7)RFESS b= U T A 2 2 Al e EAE P[], HAEEP% ) 2012, (6) :3-17.

(8)kAd AR MG O ARAE. ARAT S5 5 b 2B A 38 BT RO AR AT 048 8O A0 B i R B0 FERR 3 (). &2
AT, 2016, (11):110-124.

(OVIRAN, w2l H AL, & A Re A A E v [ 28 P 0 K 2 3 T i [ 6 ) 0% BB 3t A 1 — S B () ). PR Tl &2 3
2016, (1) :83-98.

(10)5K AN RSSO AR T, 5 4 far s e G158 . o S S rdopn ke ge )], R Tk 28355, 2014, (11):56-68.

(11JAkins, B., L. Li, J. Ng, and T. O. Rusticus. Bank Competition and Financial Stability: Evidence from the
Financial Crisis[J]. Journal of Financial and Quantitative Analysis, 2016,51(1):1-28.

(12)Allen, F., J. Qian, and M. Qian. China’s Financial System: Past, Present, and Future[R]. Wharton Financial
Institutions Center Working Paper, 2006.

(13)Benfratello, L., F. Schiantarelli, and A. Sembenelli. Banks and Innovation: Microeconometric Evidence on
Italian Firms[J]. Journal of Financial Economics, 2008,90(2):197-217.

(14)Brandt, L., J. V. Biesebroeck, and Y. Zhang. Creative Accounting or Creative Destruction? Firm —Level
Productivity Growth in Chinese Manufacturing[J]. Journal of Development Economics, 2012,97(2):339-351.
(15)Brown, J., G. Martinsson, and B. Petersen. Do Financing Constraints Matter for R&D [J]. European Economic

Review, 2012,56(8):1512-1529.
(16])Chava, S., A. Oettl, A. Subramanian, and K. Subramanian. Banking Deregulation and Innovation [J]. Journal
of Financial Economics, 2013,109(3):759-774.

135



KA R E R RATE BB G TS A0 ol 61 3R

(17)Chen, Z., J. Zhang, and W. Zheng. Import and Innovation: Evidence from Chinese Firms [J]. European
Economic Review, 2017,94.205-220.

(18)Chong, T. T. L., L. Lu and S. Ongena. Does Banking Competition Alleviate or Worsen Credit Constraints
Faced by Small- and Medium-sized Enterprises? Evidence from China [J]. Journal of Banking and Finance,
2013, 37(9):3412-3424.

(19)Guariglia, A., and S. Poncet. Could Financial Distortions Be No Impediment to Economic Growth After All?
Evidence from China[J]. Journal of Comparative Economics, 2008,36(4):633-657.

(20)Ljungwall, C., and J. Li. Financial Sector Development, FDI, and Economic Growth in China [R]. Peking
University, CCER Working Paper, 2007.

(21)Patti, E. B. D., and G. Dell’ Arriccia. Bank Competition and Firm Creation [J]. Journal of Money, Credit and
Banking, 2004,36(2):123-156.

Bank Deregulation, Structural Competition and Enterprises’ Innovation
in China
ZHANG Jie', ZHENG Wen-ping®, XIN Fu’
(1. Institute of China’s Economic Reform & Development, Renmin University of China, Beijing 100872, China;
2. School of International Trade and Economics, University of International Business and Economics,
Beijing 100029, China;
3. Business School of Hohai University, Nanjing 210098, China)

Abstract: How does bank system affect enterprises’ innovation with the background of China, is not only a
core question related to whether the strategy of development induced by innovation can be implemented, but also a
key question of the reform direction of bank dominated financial system. In this paper, we empirically investigate
the influence of bank system on enterprises’ innovation by using the structural competition among banks induced
by the entrants and outlets’ expansion of joint —stock commercial banks and city commercial banks at the
prefecture—level under the unique background of the deregulation policy of remote market entry in China. The main
findings in this paper are: the significant U-shape effect of structural competition of bank with the background of
China on enterprises’ innovation, shows its dual effects, namely, when the bank competition is not exceeded the
threshold value, the structural competition among banks has negative effect on enterprises’ innovation; while
exceeded, the structural competition then promotes the enterprises’ innovation. The follow—up mechanism analyses
reveal that, the structural change characteristics of bank industry is the internal determinant of the remarkable U-
shape relationship; the structural differences among big—five state—owned banks, joint-stock commercial banks, and
city commercial banks, have heterogeneous significant effects on enterprises’ innovative activities, and superimposed
effect of them is in charge of the U-shape relationship. The main findings in this paper provide important evidence
to re —examine and deeply understand the relationship between the bank system in developing countries and
enterprises’ innovation.

Key Words: bank deregulation policy of remote market access; structural competition of banks; enterprises’
innovation; U-shape relationship
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