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(1)BATA IR S AR AR Ay g v B ARAT T B BOR 9206 32 2800 =B
55— B (1994—2001 4F ), 1994 4F (rh e N RGN [ A1 %% 4 Bl ALAG A B 25 B ) 1E X 5 A BE AT
KZ VAT HEA T EE P, 1998 4 7 v G X A0 98 ER AT 5 37 ARG i) SR B 1, ok vl 4 8
XAk BRI BT 55 55 B B (2002—2006 4F ) , i BEOMACTH 552 2 41 21 (T Fk e« AT ) 7k
VEFE 5 A PN A [ AN AR ATl N B Tl 45 s R & S BRI LR AT 4 4F 4 5 At 3R 20
AT, 2003 AFJEEFT 2006 4F K 53 5 SR VAN FERAT ) o sk A R R AR HE R TS (it &
MZEE ) MHKAE 2006 AFE A7 1 (A R SR E AR T4 B M)) | X b SR AR AT (BR 2347 40 ) 5647
RfFi8 | 2003—2006 4FAM T AR AT S0 7 B 4159.7 AZTCHE K % 9278.7 1270, HHRATIL L E B 1.50%
KR 2.11%, % =HrB (2007 424, 2007 4 b EAER ATl WaB 8 80 22 0 25 (T AR AR I 25 ) &
A (P R AT ML X AT R Y, B il A FE AR AT 8 S B K o AT A ) Ry R AR AT, 2007 4R
HRBEARAT S FE 7 Ik Dy s W 2.38%,2008 4F 5 A2 B ek 4 Rl AL AE P R S SRR AT O L
IR REREE 2016 4F % 2 5 KA 1.26%,2017 4F/ME I 2 1.32%, 33X — B3 = 2078 B N 2410
Bl 55 MEASSAE 28 T TR T B R O TN [ R B AT TAETT ARG, b 2014 4F [ 55 B
BT A N R AL E S SR AT H A5 ), AP BEARAT AN Rl 55 1T b 35 A%, 2017 4F i
B M 2 R A S v )M 55 S A A o O IR A0 B R IR LU A BR ], 2019 4F [ 55 B R R B TT (R
Ao N RILFNE AR GERATAS BRI ), 5 R T ARG ARAT WML 55 a R, AR SO s T PR AP SR A7 32 AR
FRAR i (OMRESE B B A BOR ph i S T AN SEARAT HE AR AR B (/b)) TR 1 AR IE b =1,
H T 2006 4 A BTl 55 1 BB ] Al o | 0k 40078 i RE A I 0 T 1998—2006 4 @R 41 3 T -
55 ¢ AN GHRAT AR 1 E SR 5 (fbn) fbn, =In(14fb_n,, ) , 3L fb_n FoRIT ) AN R ARTT
AL (Xu,2011) , AR A E S 1998—2013 4F, 52 AR b AR A T 0% 6 1B A 1
2 5122 R TARATHLA I & Bh/F vl IR B, T AN AR T 80 () & ik NRAT AT AT, &Rl
FIUER S S RA Friksr AR AR SO B T4 280 AR 1T 5 8, AR ST H IR ik A
AR R4 RR 1 H AR IR AR T —AF 003 )2 0 A T AR AR AT i A K |

(2)4Mb B R P R AR A 2, LR B I AR B =28 L R B RO B R4S | SRR AR
FHXS B AR & R A B (patent ) , VIR] AT 75 X0 5046 5 09 =28 % B invention (& W& R ) utility
(B RLL R F design (APRBETHL R TR RIHIE TG H FT2E AR B K Gl A A A6 #E AR
ﬁoé‘%j‘ﬁﬁiﬁﬁ(,j—‘i%m%ﬁjEF'I%Eﬁzﬂjﬁﬁglﬁ’\%&ﬂéﬂfﬁ(cn)?@ﬂ?(liogan et al.,2017) HT%
FIRE B A A < W7 B () ) 8 AR SCAN B 48 L RIS JE S AR NI L R Bk g i eah AR IS (& Rl )
AT | & W AE X7 il J7 vk s O e it A8 8 8 R 5 58 R L S R LRI AU T )
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HEA U m i BT AR B AR SC ] IR ) A W3 1) R 3 8 5 L (inwen_ratio ) 1 2R 72 ) FE 37 BT S 48 45
LR R SR IAT TSR O B — R R AT 5T, R W H R UG S 98 B 805 (Acharya
and Xu,2017) 3 —$¢VE ] & LR & F5d FHPEFR BE (generality) , 2~ 300
generalitinI—zj (nj/totali )2 (18)

Hobr total, Fn Al i HUE B E L IG5 n Fon L RIFEAT L j ] i iR S ik
R e L MRS 8 BT8Ry A PR L AR SO L R S S B0 78 4 AL AT 2 5 T
LREHEREE, 5% Acharya and Xu(2017)ﬁ%%%u%@u‘@*ﬁg(originality) /NS W

originality, =1~ (n ftotal. )" (19)

HHA total, I njﬁj‘%‘]%ﬂ?ﬂéﬂ i HAE LR T G| AT E LR S E AT j dhg | R %A
R, B W R e ) 5 | e R0 A B 8 B sy | e R R S8 S by TR A R

(3) Al J2 5 A H AR i AR B AR SO K B RO A s AL Tk B HE
(V) RSB (K, ) L ANB(L, )% Horh i a0 3os il B RSZ83F 2 A ATk AF 6, th
T EiR A AEAAEM A R T4, BRIl AN BN 75 S AT I Mk A 3] BTy 2 B 1998 4R
R S O T W 1 < 1= L I 0 W[ 7= 1 [ R o R B N O 41 T s Ba A < 54
B T v ] it AR AP, 275 A O SCRR SR K 2 B AR Al T T Al & A I BEAS A7 AL SR T
s GEPTR A5 ,2019)

(HFERIZE FEAHE Q5N H (), R BT EER LA AR ;@4 B (size )
K FH A Ml 55 B S AT B s @B A 57 81 LU (klratio ) , VA AR M1 B8 AR A7 8 B LA DA A B X B (AR
B @ H AR i (expdum) , A 25 4F 19 T3S SHE R IE N UE 1; @A B 5 H (soe ) , LLSEIR
GEAH E A GEA AR AR B @4 ML AF I (age ) , LA A ML A7 22 I 8] X B 2 7 D4l Ah FR il
TR (SA ), Horf | SA=-0.737xsize+0.043xsize>~0.04xage (Hadlock and Pierce,2010) ; @17l 7% 5+ 72
BE (hhi) 3 E5 4 SRS ATV B R S5 3k IR H8 BV S A3 AR 5 @3 T )23 T 448 ol A28 a0 35 A8 N 1 6 40
(pop). NHIGDP ML (adpp) . SSHRAE AN & ARECE (i) . AT FORR I Bl A5
(bratio) , BUHE R A DA ES T ST AL )
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(1) E R I FU 5 e 4 1 5 AN SERAT S i i, 1 o VR R R I
SAHNGEERAT BT PR 15 AR TP O T RREERE I EE ) BRI E | LA 2007 4R SO AN SR AT G BT AR
2o A B BE, He | 2003—2007 A4 3 AR B (4RI N 31.73% ) ,2007—2017 473 A
X BN (AN 10.17%) & BT A R R AR T AR R 1 W TR AR 4R
PR I (15.94%) . 2 WUZ AU B | ob [ A B ARAT BLTE 7 AL M R I B 2 TR A — 2K
A, 2003—2016 4F, H IR AU 5 5 4 148 B (TC) 4EFF7E-1—-0.9 X [H] IESE T B R
e R A B S A g AR 58, 32 B R 4R AR B HT AR T, & R O R KR RO R
B 4 A [ L ) T A RS 205 5383 1 2 WL 3K e AR S ) T g v ] < e R A o ) R TR B

(2)3 T J2 TH & R B S A B AR AT B, IR 2 ST Bl 2 I A B AR AT A X B
(fbn) FH T 13 1 X R 2 18] ¢ JR (LG 00, 3 AR5 FR B ey, R AR 1 & B 1] DG &R |
HARPRART K 95% 1) AR X 1] {718 3% 4 1 7] OC R M AR A PR B4, S 800G T AR v 22 AR XTI
HT T35t T 17 52 0 A BT 7K P B A 4 1 A8 g 7l BOR AN DR SR AT — ARy B Oy — Ay o
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Opening of Banking Industry and the Solution to the Innovation Trap of
Chinese Firms
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Abstract: Chinese firms have the innovation trap of “high quantity and low quality”, and the opening degree
of upstream service industry is relatively low. Based on the model of Aghion et al.(2019), this paper introduces
innovation behavior and opening of banking industry. It reveals the mechanism of opening of banking industry on
the innovation behavior by downstream firms through the positive cost reduction effect, trade promotion effect and
negative intra—industry competition effect. Based on the matching data of Chinese industrial firms and patent from
1998 to 2013, the empirical results show that in terms of quantity, the opening of banking industry has a
significant positive effect on firm innovation, the growth rate of patent application increases by 1.14 percentage and
the probability of patent application increases by 2.94 percentage after the cancellation of regional restrictions. It
has a significant positive impact on invention patents and utility model patents, while has no significant impact on
design patents. In terms of quality, it has significantly improved the number of patent citations, the generality and
originality of patent, and has a significant effect on solving the innovation trap of “high quantity and low quality”.
In terms of mechanism, it has a positive impact on downstream industrial innovation through positive cost reduction
effect, trade promotion effect and negative intra—industry competition effect. The relationship between total effect
and the degree of foreign bank entry is inverted “U” shape, and the sample period is still in the range of positive
effect. In terms of heterogeneity, the cultural and institutional distance from home country of foreign banks to China
has a negative regulatory effect. Small-and medium—sized firms with a productivity level of 50%—75% quantile and
industries with a greater dependence on external financing have larger effect. This paper has a certain reference
value for expanding the opening up of foreign capital in service industry to crack the innovation trap of Chinese
firms, and understanding the internal self consistency of the development concept of opening up and innovation.
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