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WA 2 B8 WBOR R SE R SZm , A SCH PR R 22 T B M Z MRS BIER s E T, A
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b IR 3R HE (receivable) (AR ME AT I 3R 5 HE (payable) s 38T J2 100 448 i 22 5 f0, 55 b 2% 36k 717 b X265
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age A b 4 A b 4 1 JE B
asset A b P A A 4 b B PR EU
ROS Al 4K & A i 2 A B e A A b E E RN
Sfixed_asset | AL B E R A B KA A BT
capit_densi | M T KK E Aol B E R A e Ak A B 3
leverage | 4\ % P AR B SR A A B
receivable | 4> I B K 2 B Al B T A N E Ok SN
payable | 4 B ATk # b A b AT K A b E Bk SN
indus_struc | A TP T U EAHAE | ALK THE L E 5 GDPILE
Inpergdp | 4> M BT 4 3 R T & 5 R R AKE Al B AL 3 RO T N3 S BT GDP X #

3NAEMEEE TRTERIT

BEXF (1) 20, B OR7AS SCIE Jb 58 B0 A Ml A2 00 28 5% 2 T Y 1 22 45 ) AR R LA R AR R Ok AR 8l
A VR B Aol T A P T A b A AR 8 R RO, DA I R i T RE 1Y 15 e i 2R A R AT
EAR SR T i 2 Hh /0N B AT 0 A B B 3 sl 22 1) 39 e PRR G AR T E0RY AT BE N A R R A 49
QT BT A S AR T B g 0 3t DX A T R R A SR AT N T 2 R A BB il T BT A AR R
20 19 A b ) o T 2 1 4l SR, T IR 5 | BT 22 0 AR AT E A 2 M O B 57 23 STHLAR DT X i X
Y ZINAR AT (9 L B 7 AR R X Robinson (1979) " W3 1 £ix ok & J& B 1 4 fil 75 oK 7 3% 45 1
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TRBE . Sk figt e S 2K ) B, 28 K SF 5 (2020) 1 225 R FH A ol i B A 0 AR D A0 R AT IS B A
AR AR G L (R % T AT RB AR AR TG 3 ) PR AR OG R A BRI TR A R 2 T kA b X Y A
b, b B AR G | AR AT LA B T AR AR 2, 2 R B b B B R ROW A 32 A A 2
Pl DX | 28 5 I 2 IX 55 4 3R A0 A0 1 AR R A5, 33 Dy 10k TT I ) R3] R R FG oA A A ] BT BB R
e
WA B T R A AN R T B AR R S, AR SO A 2008—2013 A FE AR L 581 [B] 4R W
SR IR AR AT LA B 28 Bk T R R A A A R — KU R R 7 R R AE
)& R AT, I 5 % B A SCHR Bt A 3%, 20220 s 2= IR 45, 2023"7)) il 1984 4 3a i v
ANERAT 43 A FURCORS ARAT A ) BOSR oo B L AR A 1 TR R, BRI L — AR OO R AT A
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P o T 3 T Ml R AT BRI T T Dy L BRI UL, DA 1984 AR Ik T R /INAR AT 43 S LR B L
181) K S5z R AN [] 38 T A2 30 B SR o o 0 S T 5 e o 5 0k R AT A T IBCSR o il R LA S R AR
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FE I AS LA T P i M A0 38 3 559 1 b 08 Bk A AR L iT DA A b i AR Ah A P SR B % B F1) 1984 4F 3
i INERAT 43 A T e I AR B AL, 33 B R AT RE A A W AE RO AL I R AT TR AR ]
PLE 2 52 v N Aol B0RT o S e, AR SO LR Ah A2 T B Al 37 (plausibly exogenous
instruments framework ) ( Conley %5 ,2012"'; Liu #l Lu,20157°) , % & — 40 & AR C¥E iy T B A &
) — LAY
innov,, = By + B,SMB,, + yIV, + 8X + A s + A, + A, + &, (2)
Horp oy AT DA B T A T LA 8 AN o A B AR i SMB, R TE R 0 B A R AR B innow,, IR,
BIFELG /)y & R AR WS J7 f A SO T B AR 8 ml RIS 3 B, 19 2 51
innov,, = By + BSMB, + 6 X + A, T A+ A, + &, (3)

Hodr, L/m = innov,, — yIV . I, IR A5 A Ak RY G0 4e] ME B8 45 1T v, 2 % Nunn 1 Wantchekon
(2011)""  Liu F1 Lu(2015) 7, A% SCHEAS A7 AE 30 T 75 M B8 AT A% 38Tl SR 380500 1, A3 6k i o B AR
I 5 [5) 45F 1 4 oh A2 f A R T S 800, B B A RS A B innov,, X T ELAS B IV, #EAT 8] IH B AL
Iy

. SCUESS R 55

LERESEITEHXRB DT

R2HNR 1A O B (R R PEGE A5 R o BEAR rh Al BT 4R A SR EE AE 0.03%~26.68% , 4l 1)
BT BN TR EE 18 3.99% , o, /sl 197 B Q058 5 A SR EE Ry 4.41% , KA T 0108 #% A5
FEH 2.46% , i M 22 43 511 24 0.05 F1°0.03. AT UL, A8 SCHFSE 9 FE A thOR 48 2 /Al il J& KAl H:
BT B A B B 2 5T B R I sl , A R S I R 6 A2 0 i R AR X b BT (s, T/ NER AT
A AL L AE 10.93%~82.74% , 310 5, h/INBE AT 4> ALK 5 LR 48.01%., 200, M 1 )2
T P/ NERAT 2 SRR o5 LU AR AR R I 22 57 o D0 Oh  REAS T oA — R 43 i ol i) v R 3 2 £ 1, X A
FHT ROSH A, A6 ROS A FAE MG DL T |, Al i Z1 U5 1 il 98 O Ay 322, b B 4 o) £ )23 T 0 55
SRR LB . AR SCXE [ AR A N AR R A VIF RS G, 2 BT A R R VIF /N T 5,
ANFAET™ Y 22 H LA )
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X B EE 2005 F %51

*2 3 Mt
TE W E T PR w/ME LB WA fE
innov 179615 0.0399 0.0424 0.0003 0.0302 0.2668
SMB 179615 0.4667 0.0934 0.1093 0.4801 0.8274
age 179615 2.3394 0.6135 0.6931 2.3979 3.9512
asset 179615 11.6769 1.5475 8.4743 11.5420 15.9782
ROS 179615 0.0569 0.0872 -0.2662 0.0455 0.3556
fixed_asset 179615 0.2945 0.2011 0.0050 0.2561 0.9070
capit_densi 179615 239.6103 646.6649 1.0534 79.8142 5448.4287
leverage 179615 0.5485 0.2348 0.0286 0.5593 1.0609
recetvable 179615 0.1911 0.1966 0.0000 0.1339 1.0174
payable 179615 0.1371 0.1584 -0.0082 0.0885 0.8938
indus_struc 179615 50.8998 7.9326 17.0200 52.3800 90.9700
Inpergdp 179615 4.6433 0.5971 1.9536 4.6752 6.6335

F3GIR T RN T LG FEA R WA RBUER . W LAAE H, o FE 5 /N il AR
A7 43 MUK A X B0 (SMB,) 5 4 b B8 8 A 58 B 28 & (innow,,,) B AH C R E0H 0.019, 78 1% /K
S X U IH b M 2% ek T 0N ML R AT 4 S WL AR 6 e Al BB £ A B B A AE I A O

%3 PR 2
& Fg (1) (2) (3) (4) (5) (6)
innov (1) 1.000
SMB (2) 0.019" 1.000
age (3) -0.011"" 0.248™ 1.000
asset (4) -0.085"" 0.213™ 0.515™ 1.000
ROS (5) -0.116™ -0.024"" -0.040" 0.059"" 1.000
fixed_asset (6) 0.004" -0.040™" -0.124™ -0.152"" -0.032"" 1.000
capit_densi (7) 0.003 0.022" 0.019™ 0.109™ -0.004 0.188™"
leverage (8) -0.004" -0.024"" -0.024"" 0.014™" -0.121"" -0.087"
receivable (9) 0.141"" 0.039" 0.121°" 0.192"" -0.102"" -0.139"
payable (10) 0.129" 0.009™ 0.023™ 0.101" -0.147" -0.035™
indus_struc | (11) -0.037"" -0.147" -0.398"™ -0.261"" 0.040™ 0.089""
Inpergdp (12) 0.024™" 0.208™ 0.514™ 0.367" -0.058"" -0.090™
TE 5 (7 (8) (9) (10) (11) (12)
capit_densi (7) 1.000
leverage (8) -0.012"" 1.000
receivable (9) 0.002 0.055™ 1.000
payable (10) 0.019™ 0.194" 0.327" 1.000
indus_struc | (11) 0.005™ 0.036™ -0.114™ -0.054"" 1.000
Inpergdp (12) 0.001 -0.033"" 0.114™ 0.052"" -0.352"" 1.000

0T MR R TE 10% 5% F 1% K- %, T
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2LEAEMIFER

TS g B I ER AT R N Al 5 R A BB B S B SE E, AR SCS IRIE K it R (S
T b RN ROR Al J) 3 0 7 (2017) ) T 4B Hp /N S B Al AR HE A AR AR 23 O R A
AT N AL BT o 2 4 50R T R /INRT SR AT ARG 23 SHLAR AR X R X XN RS [ 2 B A AR
A oMl B BT 35 B W A OLS [BIH 25 5 . Horp 508 (1) ~(3) 51 o A FEARAG IS5 2R oD i B A &
SMB,, 815 28 %03 . 2 g 0E, XU W, 78 TR L8 Hh /N Bl BR AT 23 SOBLAA B o B X B e e
b DX P Tl A M B BT AR A 5 B A X B 5 5 (4) ~ (6) 81 S rh /Nl BE AR 1 [l U5 25 2R AE 3B D
NS ol 4 ) A i B0 Al T8 SR R A0 A R A [ AR R I AR Y W S 2R (7))~ (9) B R
Al R AS B B 45 2R 0 R A B0 RS B 1 R A R BB E M R TENA T M
DX 5 ] 7 oMb B AT 53 SCHLAS AR 6k B JSB AR (3) L (6) \(9) 1) [ I 25 2R vpr A0 fife B 78 A 31
BRI AR KA RARA . XU, B2 T 3 DX B ) ik SR AT HLA o5 L R R R, s 2
O SCH EEAGER A5 A . B NERAT 2 SOHUA O A X e B T R Aol B8, AR SCH 1R
2 Y5k

* 4 OLS fhit 45 %
(1) (2) (3) (4) (5) (6) (7) (8) (9)
xE WA | A | A | Al | Kbk | kb
(=N =N =N AR A (=N
0.0070° | 0.0122" | 0.0129"° | 0.0122 | 0.0158" | 0.0171"" | =0.0027 | -0.0003 | -0.0007
SMB
(0.0036) | (0.0047) | (0.0041) | (0.0051) | (0.0063) | (0.0054) | (0.0037) | (0.0038) | (0.0039)
~0.0064" | ~0.0062"" ~0.0075" | =0.0072" ~0.0005 | -0.0005
a8 (0.0012) | (0.0011) (0.0018) | (0.0017) (0.0007) | (0.0007)
~0.0128™ | =0.0127" ~0.0132" | —0.0131° ~0.0041°" | ~0.0040""
asset
(0.0005) | (0.0005) (0.0007) | (0.0006) (0.0007) | (0.0006)
~0.0389"" | ~0.0391"" ~0.0466™" | ~0.0468"" ~0.0034 | -0.0034
ROS
(0.0041) | (0.0041) (0.0047) | (0.0047) (0.0037) | (0.0037)
fixed_ 0.0020" | 0.0022° 0.0032" | 0.0033" ~0.0026" | -0.0026"
asset (0.0011) | (0.0011) (0.0013) | (0.0013) (0.0015) | (0.0015)
capit_ 0.0000" | 0.0000"" 0.0000™" | 0.0000"" 0.0000 | 0.0000
densi (0.0000) | (0.0000) (0.0000) | (0.0000) (0.0000) | (0.0000)
~0.0079" | =0.0079" ~0.0074" | ~0.0074™ ~0.0049" | ~0.0048"
leverage
(0.0011) | (0.0011) (0.0012) | (0.0012) (0.0014) | (0.0014)
, 0.0332" | 0.0331°" 0.0341°" | 0.0340" 0.0172™ | 0.0172™"
receivable
(0.0020) | (0.0019) (0.0022) | (0.0022) (0.0028) | (0.0028)
" 0.0274™ | 00273 0.0257° | 0.0255 0.0178" | 0.0177°"
payane (0.0020) | (0.0019) (0.0022) | (0.0022) (0.0028) | (0.0028)
indus_ ~0.0004" ~0.0004" ~0.0001
struc (0.0001) (0.0002) (0.0001)
_— 0.0003 0.0005 ~0.0005
npereap (0.0010) (0.0012) (0.0004)
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k4
(1) (2) (3) (4) (5) (6) (7) (8) (9)
RE WA | A | EASL | AbW | Kb | Apd
AREK | ARE | ARA \ ‘ \ \ . ‘
Bk Bk Bk Bk Bk Bk
0.0229 0.0377 -0.0234
JSB
(0.0509) (0.0640) (0.0405)
¥R 0.0366""" | 0.1944"" 0.2085""" 0.0386"" 0.1955"" 0.2091°" | 0.0259" | 0.0808 " 0.0917°"
5 (0.0017) | (0.0067) (0.0123) (0.0024) (0.0092) (0.0169) | (0.0017) | (0.0093) (0.0109)
b B
7 # 14
wAs | 2 2 2 2 2 2 2 2 2
EHE
R
W2 AE 179615 179615 179615 138147 138147 138147 36206 36206 36206
i # R? 0.590 0.613 0.613 0.580 0.602 0.602 0.634 0.641 0.641

T A% 5 R SR TR 07 2 T A AR b v %, [

3IATERAZR

S HIR T /NRAT HLRG 23 SCORILAG R Xk 508 X i ol 57 5 05 e (9 2SLS M S5 5R . Z&% 4
A% 45 (2023) 17, S T AT RE S BR Al 1y A R RN, A SC R B 7 5 R BSR4 4 A 0
MAeAS o o 55 (1) L (3) L (5) 810 3 R A AR AR v /s A sl A A R R A ol B A Y T RS ] U1 45
AL AR AR R /A D AR A R A0 i R 3 0 109% F1 5% FYOKSF- b I3 O IE T
TER A FEA P O R AR R B 0 55(2) (4) . (6) AT IR Sh A T HAR BEAL 31707 1 51
B T A R i e AR R R S A A [R) SR TR A Y [T U S5 R R LR B A0 A R R i [T )
FBAMARAE R AR A /N b B A R I 2O IE AR RAR AR A AN 2 0 X, T H R B (] 5
ZERATI IR SR B Hyo

&S I ELZEKHE
(1) (2) (3) (4) (5) (6)
T E — — —
innov,, innov,, innov,,
A EEARKAE YN N PN AR | FASRER | KD VFEKR | KB FEX
& —WEEHA SMB
0.0947°" 0.0947" 0.0955™ 0.0955™ 0.0801°" 0.0801""
SMB_IV
(0.0216) (0.0216) (0.0219) (0.0219) (0.0192) (0.0192)
F—-—MErE 19.23 19.23 19.05 19.05 17.33 17.33
E_WEENA innov
0.0365 0.0549" 0.0449” 0.0632"" 0.0129 0.0347
SMB
(0.0196) (0.0216) (0.0197) (0.0214) (0.0197) (0.0218)
BH L E = # = = = #
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B&S
(1) (2) (3) (4) (5) (6)
3 —
innov,, innov,, innov,,
ﬁllkﬁﬁﬁ%lj/{h\ﬂk/}\ =S El = EL B El
TN s s s s s =
15 B E R
WA 114126 114126 82500 82500 28604 28604
7 ¥ R? 0.058 0.056 0.053 0.051 0.023 0.017

4 MWEESKRE

2009 4F il B 2 UL ) AR S T R I AR AT T 4R 0N R g B A R) A8 05 B ST e L 43 SCALK o T R
M ARAT B A A Sl T D) 2 e g SO ) 2 R AT S A, JE X T L IR 55 b T AR TR E
AL R /N AT B2 At DU e 25 5 1R 2 b b NV AT 2 SCHLI BCR EL LA RS . BE T, S5
A SCHk CRA R 55 ,2021) 7%, 2 SO 2009 48 BURE ki J5 38T 35 M AR AT 1 UHE A S b 3 T 38 ST 43
SCHLR B IS 5, 4 i T 0 XU 22 o AR Ll T O il B A AR, HLAS () 26 B A 36k i R o R AT
SIMRAE A B R A D 30 B AR AN [R] B8 3T A () A I 857, RO, R LA 6 AR LT 22 1 R A
B 2 o HARKIRI B E T

innov,, = B, + B,SMB,, + B,SMB,, X Entry,, + B;Entry, + 0X+A 0 + A+ A, + &, (4)

Horf, Entry,, 2 BOWRSHCTT M AR AT 7 AR S b ST 23 SCHILAS 9 R 4028 i, B BIAE 2009 4F . 2010
AR N B — G T R R AT E A ST AR — YRR S A SCHLAS U T 1, AR 0, HAv R
i A2 5 E AR R R — B0 B, S TR TRORA AR AT A 1R BOR Y wh i R N AT 43 SCHL A R L )
XA BIHT MR . S5 2R IRIR AF (2023)17 [ RE R BE A 58 B B v s S B A7 A8 0 Al RE AR
F 65 (1)~(3)FN 57K T ik DID 1y MIHSE R . "] LUE h 7E A A /N AR A 28 B Y
R E R I MTE KA FEAS i 22 I IEAE R 8 3% o X BT, o /NERAT 43 S MLAR B i 4
RS AR /N AR AS G 7 BAT W3 A EAE D T JROMEASE Al ) B BT JE S o 2 RS S
FEAIIE] Jy 2008—2013 45, H. A2 B W of oy (9 3 11 5 17 4 BLAE 2009 45 A SCHE S (4) ~(6) 51 v
JIT A BOR o I TR) 42 /i — 48, AT P AT B A . AT LUK B, 5 (4)~(6) 41 rp 28 B30 i) Al HE R
A BIVAS SO A TR SR = A RO

#6 REZH BB
‘ (1) (2) (3) (4) (s) (6)
TE
AR PN AR | KA AR AN 2 o N N 2 N
0.0147 0.0179" 0.0008
SMBXEntry
(0.0079) (0.0086) (0.0035)
0.0059 0.0043 0.0066
SMBXF1.Entry
(0.0098) (0.0094) (0.0060)
BHEE 1% 1% 1% 1% 1% 1%
& FE I A ] ] ] ] ] ]
(2N T * * * ~ b ”
WA AE 114126 82500 28604 114126 82500 28604
HER 0.574 0.557 0.639 0.573 0.557 0.639
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S.EEMRIERY
(1) & e TR AR 38 3 b SO0 A A 39 18] v (5 4R A7 /87 ) B 5 A9 A 3B, T LA 31 22 A 3 7
J&, —J7 Il ,2008—2013 4% , i /NERAT BT 3 SCHUAG Y B0ty T 28 3 AH DG B o il , o AR 52 B HE O
[7) 2 32 ) 7 ol )™ oK i 22 2 H s 5y — O T, 4% M R T T A TR NER AT SCHILAE B A AL B2
=7 R R B X NRAT A B RS BUR h (R B g B T IX & TG KT 5] B
O SR RO AR A B = R RAT AR A 2SS I sk D SRS R o X R, LR B A R AR
Fr oAU B R AT, JLAE b Gk i )2 T B BRAT 0 SO B R AR B, B E S AR T IX
2805 M AT 5 Y 73 SCHLAL B A AR B AR AT L AR A 2 S LA T Bk SR AT B, OOk 2 B EE XS
/N AT B B el S e o PRLIG A SO S R S T[] 5 A R R R A I i ) B b i TR R R
IV1:
Bankbranch_small,, = 0, + d, - Bankbranch_large, + ¢ - Z, +m, +n, + &, (5)
Horbr, Bl i B A2 B Bankbranch_small,, 3 75 H G 8TT ¢ 4503 ¢ (8 38 T R M AR AT AR R M B AT
KA EAERAT RN AE AL AR AT 558 0/ NRAT 2 SO BORE | Bankbranch_large,, 375 Hb
GIRTT ¢ 4F 03 o 19 ARAT 73 SCHLAL B, o B 7S AT R Ik SR AT 23 SCHL A Hi e 13 52 4 [ e o)
R R AT 70 AU Bt 2 F . AR i 2, G BT T — B A S 9 T 2 T Y 28 T R
Ji B AR B A B A N R AL i B S - A S PR GDP X EE "k GDP HLEE B =
Pk GDP L Sl A R e A e AR | LI ) T e AT B AR S B A B A
N B9 il 2 S TR T B AR AR e AN SO ERY SR ZE T AR PR AT R ELRL(5) R ]
REFE ) 1 — 2251 S Wty 25 3k 7 )2 T 2% 28 R 3R B 42 ol A2 o, DL RARSRBRAT L e AT B9 20 S LA 7 s e
FlE R Bankbranch_largel.,ﬁfgf B e, P H 5B NOZEL R AL A T 2 R AR AT A ) BUR 1 ALY
S A ity S o/ INRAT 2 SCUA BOE S A p0 7 S, DTS BT RE T R T RIS A HEAB P 2 R
Ko 5% Chong % (2013)) BRASAE (2017) VT2 A1 75 45 (2019 ) 0458 A 3% TF 8L %, AR SC 6 % ] —
B N5 Al i b ) H BT GDP S Ry 42 3 1 — A H G P N TR L AR AT A3 S B A AE X ki
8P I AE AR D A% 0 A A o ) TR AR o 1v2 . o i BRVEAE T — S A SC R Dy T, R A 2 1] Y
U F 2B /NI AR AT TE A4S 6y A 1 At il XD 56 B ST 43 STHLAE 3 el 2% 3 BOTE AR b IX A I
228 RN R R AT FLA AT 1] T I8 S R IR B[R] — 48 15 P Y B AT 2R LR AT ML 3 A K P R i
SR B0 At Ml DX 38 57 23 SCRILAR i 52 B 22 8 XIS O B AR L 52 S AR AR B /N 228 sk
RSN AL DT, S 2 A R A IR AT HLM BT S ) R S RIE BRSO B AR T
e A [ J22 Wt D) ML R AT B0 b — R AR AT 17 5T L 3 B — A D AR AT SCHLA Y 2B
Fil L JRy BRAE AR s DX 22 P, DT el 45 At b IXC 1 AR AT HILAA) 28 %835 2 RS 4 7K1 JF A8 23 350 i A%
Hiy DX AR ML BB A PRHEAT R o B IV RD 1v2 545 3] — S0y N 2551, SRR 1 BEE R I 45 R Y fR
e
(2) X A3 A b BB S 254 o Al B3 N B8 28 9% S AT LA 23 R S8 43 - — R o3 FH R R AT F
KNGS K N 55 55 55 9 45 T8 28 P S 5 g — 0 0 DU P R I S 8 7 e 82 T s W S i3
e S U P S o A T ML B T S B R N B B SR R Al B IF A 3
(8 98 7 1 S A 1] T TR A T S0 Y B 4 T R, OSSR A b 14 P TR R L AR L T
Yy 52 ) Al il 5% 2 RO s e AR ] o f e, n] DAAS B — ST A RN DI R AT I & B
R 5K AT LA 25 /Al 0 BT B I8 4, AT LASSU , /s il BT 45 AT Bl 22 v ) [ E B
PG B N 1% A2 B EE A S A A ROV, A Bl BT B A i B S e BT T

I

S
»
L

3

© PRI ATER A OGN A IE SO 26 o T DL AS ) 100 3t 25 30 47 e WORE o g f o
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I 5 N 5397 55 B S v FO U 28 B o A SO Aol B8 3 3 i T B8 7 S R R B A 28
B SRV Y HE AR D AR A R R AT 1A AT, R B O i RS AR AE R N RE AR 2 v
FHNIE AERANREAL R ARZE o Bt ui ]t/ ey R AT SOAT 2858 T B A4 5K AT LA 2E Hh /)
A M B BEA R BE 77 P S S AL, (H I R AR BE R AL QT B A BB M SO Sl g — P IER T
2 SCHE U T 85 S AR i

(3) B He R b /Aol 3l o3 s E o R AR AR ST S IR R G 3 Jey b Tl Aol SR /il 38 b
A VN B U O o = 2 17 /S R N T | A TN T AR S S N 7 o £ 1 ol s o A 2 |
3 b E B R R R T S EOAR SCAR BN B R R MR AR . O, — 5 T, AR SORE e R A R IR Al 3 E
55 WA B =53 57 DX TR AR, 230 3 23 2 3 8l 55 W A AR A B /N RE AR AL 2380l 5 M A &k T v )
AR A 2 LA B =58 oMb 55 WSO AR X B8 R B RE AR 4 5 5 — T i, B 4% R A oll 35k 55 Wi A Y 5000 7
JCAN S ACTEIX P A BT I 5 1, Al 32 Ik 55 A /N T 25 T 5000 J7 T8 Y Al sE SR /N Bl
B Aol 8 ML 55 WA AL T 5000 7 ~5 A2 T05E SR R AR A L, FFH Al 8k S5 YA R T 54200
A8 SCOR R Al o T PR A [ B9y 40 o 77 3k A ST ARG 8, 49 2 B i R 2 Y [ 90 2R %
FUIRAE /N RS o 2 LSS Al A A 4 P I 35O IE TR R MU A R AR A R O OR S B R R
L R A /N RIS A Ml A A 2 v ) 1 % 1 AR 0T B A 3 e A ) R A L A T 0 2R 2 T 2 S
Ko A AR T LUA B = HAE AR UM LR R R MR R EN . XELRLATREY AL
AR A% O SR 25 R AN 2 B A b MU A9 3 2 s o 4 228 A T e A AR Joi 4 72 A ) 98 T P 38 I 17 A 3
LRI RR A

i BU 2> B i G s 5 8

1LSRITZES L&
R TR B ERAT S AL A SCR A R A
innov,, = By + ByHHI,, + 8X + X + A+ A, + &, (6)

Horbr B0 RS B HHI, 327 UG8 J2 18] k20 AR AT HILAE Z 6] 1) 38 4 K o A ORI Bl
THREIX AT A E I SN B SR 0l 55 2 SCHLAE R 0 BN A R L AR A A b 2 Ik T 2 TR AS [ 6 4R
AT 200, T N R R AT 5 4 KO- 4 BRER AT 1 2 0 43 Ry R R AT R 38 G oK P b /N AT PN R S
TKAF- LA K b e /NER AT R R B AT AL 58 43 A1 DR 1 B A B AR AT 5 4 KO 43 ol e 2 v I b 2 T
J2 A 1] 2 0 AR AT LA 08 8 25 3K IR — i A 2 48 B0 CHHD A > 1 DX AR 47 5% 4 12 B 1 AR B AR 4, B
AR TR

n

HHI,, = Z(Bankbranchjkr,/TotalBankbranchm )&

1

Hrr, Bankbranch,,, $8 TE 3T ¢ 8247285 R b/ NRAT B HARAT (A R A7) B9 AR AT AL
¥ jHE ARy ¢ B 43 SEHLA B | T TotalBankbranch,, W 48 78 3 11T ¢ 76450y ¢ 25 59 R k B AR 454> AL
B SRR B A HAHL, 4y 53 F 78 i HHI_SMB,, . HHI_BigBank, U\ Jx HHI TotalBank, . %48 ¥5 &
— B R A, B A T AN B B 2 G T AN [ S R AR AT ML 2 ] B 4 OB A . R T (1) ~
(3) 1) J2& R /INVER AT N B 1) 55 S A S B0 i A S A A T 45 SR o T LR 3, 76 SRR A A /N I B
A, HHI_SMB Al R B TE 5% B KF E R FE R 565 (4)~(6) 5= KARAT P H) 35 4 7E 1%
O R B RAG IEZE R . XL ORE , HHI_BigBank, Al it R A B % o b w] KLk B, LU
HHI_TotalBank A F A% U i BEAE 2 1056 (7) ~(9) B A Af 145 S o, 20 i AR R 7 10% (1% K- | &
FoN . UL, — 5, BT MBAT A S MU Bk g R A TR N AT PR ] Y S A KO R R,
B 5%t i DX PN /N Al B BT R 1 BT S R R SO I AR X i DX P R RIS Al B A T R
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FAVERBINL 5 55— J7 1, i P/ INERAT 23 ST 5K 5 1k A4 R AR AT AL PN 1] 19 5 4 K P AR Ak, I R
X DX P PRI Aol 38R RS A ol BT £ A7 R R T R R /N AT 5 B B AR AT 5 A KR Y
i, RN IR B A TR AR ROV . e s TR RS T B RN R AR AT A2 2
A b BB Y AR AL 2 3 5 4R v DX A R NV AT N T B S K SR AR AT SE A KSR T
Ok A1 1 iy XA R /N Al BT B A 2 AR O AL Kt PR SRR T /MR AT B S Al T Y

ST
*x7 ML oA - 4R AT % 4
(1) (2) (3) (4) (s) (6) ) (8) (9)
xE AL | kb WAL | kb BAS | Ab
, ‘ "
S I (R B i I e ik T
-0.0047" | —=0.0068" | —0.0007
HHI_SMB
(0.0017) | (0.0025) | (0.0020)
HHI -0.0251 -0.0258 -0.0044
BigBank (0.0187) | (0.0270) | (0.0155)
HHI_ -0.0432" | -0.0567" | -0.0011
TotalBank (0.0225) | (0.0312) | (0.0136)

EHEE 17 = 7 1% 1 7 = 1 1%

4k B A A
b b AR/ Z = = x = = = = x
i 1B 2 3R
REME 179035 | 137625 | 36166 | 179615 | 138147 | 36206 | 179615 | 138147 | 36206
PR 0.614 0.603 0.641 0.613 0.602 0.641 0.613 0.602 0.641

2. R £ BE B A
TR S R A P AL A SR A R AR A
Distance,,, = By + BSMB,, + 8X + A s ¥+ A+ A, + &, (7)

Horr AR i Distance,,, F 8 MR TT ¢ 1 FEA™ 1 40 A8 -0y ¢ 5 B SR kAR AT 43 ST ML 9 d5 e R
B o AR SO B R TAS SO A AR AT 43 S B RG HOHIE e A 4 R 18 A A Ml R e it R AT R Al
HEAF B AR b A B 28 2 B AR AR A3 TSR A B B SR Y R NVRAT AR AR AT RN R A7 i R
M HRAT 43 SRR AR B o HC AR i e A i 4 ) A8 o 5 R SCREE I R — B, R 8417 T Hh /N AT
I3 ARG TR A 6] S AR AT AR A FE B AR I 25 3 . 28 (1) ~(3) 812 rh /N AT B A 8 708 B AR
fift AR B AT A . AT DA B TR AR N RE A o A0 i B AR B SMB, A1 IH R B TE
10% 7K B X3 R th o X LR E 78 LU ] 7 oMl SR A7 6 A B 2 A hy 0 ik e 72 2 19 265 (4) ~(6)
G, DL R UL A AR AT AR A R A Sy e A R A i R 58 (7)) ~ () B Ak T SR A i R AR A 1 [l
HRER R B XU,/ NRAT 20 SCHUA B 5K AT DL 3 48 A b /R AT 5 b /Aol 19 4R
A B R, SR REAR /Nl 1945 B X BR , 3 1042 #E rh /Nl i R AU A o i /INRAT 23 KL 3™
5K I AT BEAR A ) 7 B A R0 AT R AR AT A B A B B, 0 A AN A A 3 e 4 e I £y ) R AR AT AN
A B ARAT 5 v/l A AR A R B, o T A2 2 R /N Al AR # AR BILTR] o 3 — 20 SRR T VR
A7 5 A /N7 B AR
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*8 AL AT < 4R 4 B 5
L | @ | ® @ [ & [ @« (7) (8) (9)
. o BB N R AT R T £ BB B4R AT R B ol 7 E AT R
\ AL | kbw \ Y ETY" \ B | Kpw
ERE D yma | oma | B usa | omx | PR ek | mx
SUB -0.6659" | -0.6521" | -0.6522 | -0.0016 | —0.0489 0.2428 -3.3796 -2.6074 53.2403
(0.3464) | (0.3532) | (0.3988) | (0.1074) | (0.1352) | (0.2588) | (38.6745) | (34.3918) | (58.2330)
sHEE | #4 T 4 4 £ 41 3 41 141 £ 41 3 41
& FFE
il /4> e A 5 5 . - . . = . .
R R
W, Z AL 177195 136358 35676 177195 136358 35676 112952 136358 35676
i %% R? 0.013 0.012 0.014 0.001 0.001 0.000 0.035 0.028 -0.002
3 BALRAE
A SCHEFE AN {933 A G 56 il 9 24 SR
innov,, = By + BSMB,, X FC,, + 86X + A sy + A, + A, + &, (8)

Hodp JFe,, Ry WA b T i iY@l g 24 R ARG AR &, FH SA 48 8085 5 (Hadlock 1 Pierce, 2010 ; i
e = 55 ,201312)) | SA F5 B30I 2 %t F B K, 2% B Al 7 3 27 114 SR il 29 FOBRGR . R 955 (1)~(3) %)
NGB RN =N SO A Tk GV CI= e S D a8 I € o o = < N/ R N1 14 = 2 NG Il
T2 B3 AE 10% F1 5% (07K b 35 0 0705 A R A Al R A opy S8 B IR O 3%, i T SA
A g bR, X R U B, N AT R R R 2 AR R Y Nl B B B A AR R . A,
B X OIS S 4 i B e ) R B T e A Ty iy N, A B R T ME LU RS A8 Y BR 4 T R RE S 1Y
BAIRE T1, T WEAF A2 55 5 1) A1 Rl 9% 75 5K, o DL i 32 4 180 1) il 0 B AR, Rl 0% 24 % ik 1) () )
W BRIt A 5 A 1 BRI T AT ) il O AR R T Al BT A CIR AR R 5, 2021) Y, A I,
AR SRR 0 R
finan_cost,, = By + BSMB,, + 8°X + A + A, + A, + &, (9)
Horr, finan_cost,,, 3 A Ml F) 2 S AR A A il 32580l 55 WA L R B R AR . R 9 HE (4)~
(6)FNF 7 T AR B el 25 58 . BARSK B 755 (4) FL(S) B 1 ke AR 5 dr /Nl B AR 2 1) [l )9 &5
Fer A% 0 i B S B 0] H R B TE 10% K7 B 835 17 AR 7R SE (6) 91 R RS A AR AR 2, 10
R AR R A RBOF R RO M . b B, thNE L R AT 285 L 5K AT DARE IR Al
Rl 5% A, A 2 TN BT A

%9 AL 4 4T 2 BV 4 R
‘s (1) (2) (3) (4) (5) (6)
. ARA | BALUEK | kbUEK | AHA | BALUEE| KLUEA
-0.1319° -0.2540" 0.0201
SMBXFC
(0.0697) (0.0996) (0.0349)
-0.0281" -0.0303" -0.0120
SMB
(0.0161) (0.0160) (0.0109)
Bk 41 41 4 41 5 41 £ 4
3 B A B} B} B} B} B} B}
/0 R * & & * -~ ~
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#%k9
. (0 (2) (3) (4) (5) (6)
SRR | FASUHEKR | kbR EER | AHA AL UEER| kbUBE
W E A 179615 138147 36206 172591 131990 35454
i % R? 0.031 0.010 0.062 0.085 0.081 0.086

A BE—2B 5B IR S5 Rl A R 1 Hh D R R AT RS ?

B RARM T, /N Al A7 A8 KR Y 52 4 25 3, L R e AN 1 58 i B R AR J2 A X ik B
0 AL BN 28 UF RRAE 22 0 o X T 2R B 32 B A1 ER B B O o o Mk B2 ) (BT 0 R T K 3R
2019)1 38 17 T I 5 A 7 E A A 24 SR, ke N Al il B A 32 T R A8 Bl O B 4 Y R A
FRAE o 3% H ARSI B — A ) R,/ INRAT TR SCRE /Al BT 9 (8] I, 2 5 2 R o 3 9l e
T e AU A /N Al T 4 1 B T R T A KURS: 7 rh o/ INAR AT KU 32 B 22 0 T R R Y B e, BE
A A BERIE PR S5 R 0 B BE A A1 R U 28 T BR BE RN IR R ) 2 m  AH A ORAR AT R
ZMRTRHERE T AN N A BSOS, hNRAT A E /R ) AR BLRE ) &S wl iR
AE 74k T 55 3, B, Y v/ NR AT LA B 5K 78 A2 #E v /N Ak B B 09 (R B R R 2 iE ok T 3E 4
8% 13 408 30K (Jayaratne fll Strahan, 1998) ") AR KUK /K - 5 36 & 25 i F 100 IR 56 4 6 0y, fifF
AR AT RN T B, 5 2R AT KRS K T (e X R, 2017) ) X B — 2 . HT
U, AR 305 2 3R PC A 5 (2025) O R AIF 5, CAE S B v INER AT I 55 L 8 RN XU A DG 8 B BRHE L R
FHRE % 2545 B W B AT KU B9 46 AR Z-score I BE iR /N AT XU (Risk ) , I LA AR /NERAT 23 SCHLA 9 5K
SR T RN AT EE B AR S A% O i R R RS VR AT HLAE T SRR A s X H B
W 7= A S o % IR B Z-score WY IR A FRAE , FE T SCHY 105 o xF ST 7O £ Ak o B, HL AR A
BT
Risk,, =B, + B,SMB,, + X + A, + A, + £, (10)
Horb Risk,, W0 ¢ B9 /NRAT (A6 AR RO XU 8 bR o 4518 1 B S X A4S /R AT )2 TR
A TR T R AR AR L Bt N AT AR (size) , DAARAT BV T X B R OR 5 BE T 4 R
(leverage) , LIARAT ST 5T o5 S0 08 77 1 LU R 3ROR 5 & B 0% (opera_effic) , LARAT B BLHTFIE (5 858 7™
1) R 5 7 85 M Cindus_strue) , LSS Z 7=k 38 N {E 5 GDP A8 & 7R 5 A GDP (Inpergdp) , LA
i XN 387 A= 7 S B s b XA 7 B S K AR (GDP_rate) s F8E N BV (population) s Y T~ 14
5% (avera_wage) o A, R BRAT A& 22 RO, A, B ] [ 5E 08 o o 1 5 B SO R R — 3, [l e
BERRABAEA M ZT . R 1055 (1) ~(3)FNF IR T 20 W G AR 17 )2 10 30T )2 18 04 45 ) A8 & 5 b 9%
ST Hh /INER AT 43 S BILAA) AR X 50 X i 9 T A R/ INER AT KU K P B [l 45 2R . mT DA B, A% O fil R
A RO R I X BR3P TR NRAT A3 SRR B AT 5K AT RE 2 S B NV AT B AR X
Bk . (H2, X RR S EIRE T/ NRATME E ST EUR KR W T e 7 itk , 2% i
Vg U5 AN T R 3R (2019) 1 AR SCRA O/ INVRAT R R B 33 Al 5t v /NAR AT 4 sl XU 2R, O 76 % Bl fk b
PRJGAE ok i R AR s BT R A0 B 85 SR iR 10568 (4) ~(6) B TR o AT AR B, TE B L WA AT 2
T A4 AR 5, A% D R R R N B2 . XU, hINMRAT 4 S WL B ik = B VR AT o
AE X 4 T IT A X T/ INER AT Bk Sl AU A A s e e B R A VR AT AE SRR Nk B Y
1f B AT BE 2 BT XU A A% S 00 S BRORE AR KU IS B b S Al XU R PH T R — b B i AT
IR S B S KU AR KT 9 B X AT R YR T /N AT XS A AF R 3 s 4R S
NEELAT AN 5 )
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* 10 FONRAT Y K N RAT RS B #
(1) (2) (3) (4) (5) (6)
T E
Z-score TRERAE
3.1765" 2.5743" 2.5197" 0.0205 -0.0270 -0.0984
SMB
(1.4605) (1.4424) (1.2668) (0.5924) (0.5880) (0.6089)
BATEREH T E 7T 4% 4 7+ 4%l 4l T = 4 T4 4 4l
WWEHEHEE 7T 4% 4 4l 4l T 4= 4 # 4l 4l
SRAT SRS i [ E R R = Z = = = =
WEAE 1718 1713 1317 1693 1688 1298
P8 &R 0.295 0.317 0.310 0.559 0.566 0.585

L. g H#

1R

AR SCKE ARBE IR AN K 22 (2001) 4R HE G b INER D AR AT IS A P /Nl & R B AR U, 46 R #
N AR AT AR HE N BT R, A A GO 1 A Al B S e M Al A
JE A IF 0 R AR Al R0, S UE A 38 1 o 6] b 2 3k T 2 1 b /N R R AT 0 488 AR R b X P )
il 38 Ml A Ml B 3T 4R A A SRl RO B AR R AL o RIS R B, v /NI AR AT B R AR E PNk BT
TN o DL 3 R BT, b /NI AT 30 o PN B) 38 KPR s L Esh di RS rh /N R A R R G2 i rh
N b il B 24 BRI B ALC R 0 AR L A E T N BT AR A . S — 2 AT R B, /INR AT A R
/Nl BT B S AR AT B T I R AR XURS: B {E R S IR R R R A g Bl XU 3R W]
DRI 42 il £ 3 AT S BEAIRT = ] A 55 R o AR SR < R/ IN DI AR AT AR E N Al A8 7 BRI R 15
PRAAE T IR ST Y SCRFESE , BT TR R b /IN G B T AR AT IR FR X i 3R S A R T SR B
oK Bl K e A HEAE T

2. BRE W

(DARACERAT IR R A5 4 s Al b /INRAT 22 54 E 0 o 760 2 b [0 6 0 AR AL G iR & o
b A e N R BR AT HLR AR S Nl R R . AR R E LA KR AT MR R S B TR 55 P /A
b B AL T T A O T 1 2 A 23 I 55 A B e b /N AR AT FLAL TR IR 55 rh /N Al 1 R E A AL
FAT 88/ P AR 5 B4 20 T BRI 48 25 1 0 25 SRR 2 HE o %5 T /N L AR AT AE AR HE /Nl B rh
(8 R A T 7 19 5 HE b /N R R AT ALY A B S R R, LR AL LR 5 N B BE ) o AE B
Jil A SRR AT B 7 % 1T IR 55 rh /N il 38 11 0 ) B 75 4 SRR, 8 DR 3k — 0 23 1 59 B 8% 1R
ANTET P BR AT AE IR 55 H /N Al T A O b A o A TS o B g | AT S AL ) 2
SALTE R 5 A AE T B AN

(2) 58 35 th/NVERAT XU e A8 HE 28, P B BT 5 & MR e o ARAT EE IR TTEN XS /N R L AR
A7 S5 Ml 7 AT A AT TSR IO B T) %) S0 26 X T B AR G A il XU B SR A i
Hh L AN BB TRT 58 RS TN B ML B AT 0 22 8 S TR 5 T B ) I S5 ) kRN G | S T AT SR T A 4 il
DRI () AL, A 285 Sk Hh /NI AR AT I S MR ST AT I B TR BOR AT ORI . B, AT N 4k 4k
HE T AN R AR AT S b 35 S SCAT B O BUR , DA 2208 W 26 09 5 B 5K o Ay sk A b /N R
M R AT 287 R 5K AT RE A R (9 B0 S ) i RS AR AT RV A A8 S it B Sk O A Ak 1 A A i
05 S XU T AL 0 SR R S 4 AL ] B M AR, O 0k AR A R B8R R B R b R R AT AR 2
B o TR 7 U S AR AL G BOR FE AR 4 i b /N AR DR ORI, AR AR b /NI AR AT 1 15 8
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UK o

()M 22 2 KRl 5% SRR &R, i vh /N ML BB 29 o o BIVAE v =1 69 v /N 3 ol R AT 7 el o gk
TR VT I AR 22 1Y) A J T) AR 4 AU ELJR: , 45 T R BT A /N R R AT R Nl T i
FEVE T, F2 8l HE g b /NI ML BR AT (7 5K R & i 2 R O T B 0 SO 28 R o UG X e VR AT R A
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B — 2D B ARl B A L Sl b 7 BRI G b /MR AT TR R AR B X 4P B E 1) DL C B R
R ep Nl B il B oK o AN, 0 R X N R AR AT N A8 R R R SRR 4 XU 4 R
RE 1R 55 ot it , A O AE IR 55 v /N Aol T 4% T R AR -

3HRRE
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Can Small Banks Better Promote Innovation in SMEs?
REN Yuan-ming1 ,ZHANG Jie?
(1.School of Marxism, Capital Normal University, Beijing, 100048, China;

2.Institute of China’s Economic Reform and Development, Renmin University of China, Beijng, 100872, China)
Abstract: Small and medium-sized enterprises (SMEs) , serving as vital drivers of innovation in China, consistently face
pronounced challenges in accessing affordable financing. This makes the development of a modern financial system with
Chinese characteristics to enhance SME innovation capabilities a fundamental issue in advancing supply-side structural
reforms within China’s financial sector. Theoretically, Chinese scholars have proposed the “big bank-big firm, small bank-
small firm” dichotomy hypothesis, which has informed reforms in China’ s banking system particularly regarding the
development of small and medium-sized commercial banks (SMCBs). Practically, the 2010 joint policy document
(No.193) by the People’ s Bank of China, CBRC, CSRC, and CIRC explicitly mandated SMCBs to adopt a market
positioning of “local operations serving SMEs” , accelerating their rapid institutional growth to address SME-specific
financial needs.

This study extends Lin’ s theoretical framework to investigate whether SMCBs can stimulate innovation among
manufacturing SMEs. Utilizing merged microdata from the Chinese Micro-census Innovation Survey Database and the
China Industrial Enterprise Database, we conduct city-level empirical analysis on how SMCB expansion affects SME
innovation investment. This study’s findings confirm that SMCBs significantly promote innovation inputs in SMEs through
three mechanisms: 1) intensifying interbank competition, 2) reducing geographical proximity between SMCBs and SMEs,
and 3) alleviating financing constraints while lowering capital costs. Notably, while SMCBs experience elevated active risks
during innovation-oriented lending, their risk control capabilities prevent significant increases in non-performing loan
ratios, suggesting sustainable risk management capacity. These results substantiate the “SMCBs promote SME innovation”
hypothesis and underscore the importance of constructing a hierarchically structured banking system for China’ s
innovation-driven development.

This study makes three key contributions to the existing literature. First, we extend Lin’ s original “size matching”
hypothesis to the innovation domain, providing critical evidence that China’ s SMCB development strategy—particularly
through deregulating cross-regional branch establishment—effectively enhances SME innovation capacity. Second, we
elucidate the operational mechanisms behind the “small-to-small” advantage: competition-driven service improvement,
geographical proximity effects, and dual alleviation of financing constraints (availability and cost). The identification of
geographical proximity as an institutional response mechanism offers fresh insights into how SMCBs overcome information
asymmetry barriers. Third, our quasi-natural experiment analysis of China’ s banking deregulation policies provides
empirical justification for maintaining pro-innovation financial reforms, counteracting risk-averse policy reversals that
might hinder SME innovation financing.

This study proposes three interconnected policy recommendations to optimize China’ s financial system reforms for
SME development. The first strand emphasizes structural banking reforms to enhance the specialized role of SMCBs
through differentiated positioning strategies, advocating coordinated measures to balance competition between state-owned
megabanks and SMCBs while preserving the latter’ s comparative advantages in SME services. The second component
advocates progressive deregulation permitting SMCBs’ regional branch expansion, coupled with a tiered supervisory
framework featuring real-time capital flow monitoring, shadow banking exposure disclosures, and financialization risk early-
warning systems, complemented by risk-sharing mechanisms such as government-backed credit insurance. Finally, the
third pillar proposes a multi-layered financing support system integrating targeted fiscal incentives (tax rebates, loan
subsidies) , institutionalized “Bank-Government-Enterprise” collaboration platforms, and capacity-building programs to
strengthen SMCBs’ technological and risk management capabilities.

Key Words: small and medium-sized commercial banks; small and medium-sized enterprises; innovation; banking
regulatory policies; promotion effects
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