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WEHE
(4.57) (=2.06) (2.80) (4.89) (-2.02) (2.84)
- -0.006 0 0. 000 2 -0.004 1 -0. 006 0 0. 000 2 -0.004 0
b B M
(-1.40) (0.62) (-0.86) (-1.41) (0.61) (-0.84)
o 0.0245  -0.004 6 -0.3304 0.0295  -0.004 7 -0.329 3
RAT Tk
(0.13) (-0.41) (-1.00) (0.16) (-0.42) (-1.00)
0.001 3 0.002 9 0.012 7 0.001 7 0.002 9 0.012 0
A GDP
(0.09) (1.17) (0.32) (0.11) (1.18) (0.30)
- -1.217 6 0.0651°" -6.3025™ -1.1004 0.072 1 -6.314 4"
(-3.49) (1.65) (-10.83) (-3.16) (1.81) (-10.81)
AREL R 4 1l 46l £l 4 4l
A JE RN a4l 4l a4l a4l a4l 4l
LN 5 i 11 984 11 984 14 227 11 984 11 984 14 227
Adj-R? 0. 402 0. 053 0. 058 0. 403 0. 053 0. 058

T Ay R IRAE 1% ,5% T 10% /KK b B3 355 PN Z vobust fEIERY tE, FRH,

2. A & T G AE L RATAZ I3 kA FE S 69 a

TEFERPETY oA SRS B O S8 B AT H A R L3 4 Rk 5,

MK 4 I (1) (3) (5)FIRFE BB XJ F A S 19 TN AE 1% KR 23508 1, T )
R 5 B (S H AV AE 1% BT 83 IE , Ul A AT DY R ] 1 4
MBI R A BB, T AT 3 K B4R v 2 0 55 AR AT DRI B RS Al A 50 A AR I 2K
JOF 5 BEFCHLARE” XoF B 5t B2 ) RO AN .35, R AT 40 5 PR 1) 58 F AW A (2%, R W
AT AR ERAT DRI 1A A b ATF e 5 JB2 400 1) 255007 ) 582 W) A S 35 5 < SRR X < T L R
T B EROVAE 5% B 3 R 0, i R A 5 BRI B S HAONAE 5% RIOKF T 3%
HIE, R BIFIZTT A58 1 BAT SE R b T XA A& 7 AR 800, 220, AR5 H A3 BB

91



oo, BUR B AT R v 4 A R 8 R 7 8

M4 HI(2) (4) (6) PR 227 X B A SCHY” A I A5tk B 1) EROW I TE 19% RIKSF T 2
FOA T AR 5 2 A EABUNIAE 1% W/ B 35 O IE, SRR AR 710855 1
e B 22 W7 (DT FREAR ) XS Al BT BOPEE RN 5« ¥ 8 22 b e W e 0 H R ) S A0 0T e 72
S REATI A R 22 B SE BN AR 3 N IE, BRI K B d v RT RE A AR
Frige Q22 XAl BT ™ I B R A TS, 2 Rl H2 15 BIRIE,

F4 FRTIFUIT W FRAMEINRIT S S = B0l 81 Z R B 2200
5 & & 3 WEEICH  FERRE DRERSERE EHEAHIE 4l R ERRIHE 1
(1) (2) (3) (4) (5) (6)
0.3011"  -9.1686™" 0.0430™"  —0.4355" 2.2239 " -11.8514™
AT (2.47) (-8.13) (3.58) (=2.54) (5.37) (-10.27)
. » -0.1997 = 0.0135  -0.0009  -0.0029 ** -0.0942 ™ -0. 0041
(AT e
(=7.02) (1.46)  (-0.43) (-3.82) (-2.11) (-0.21)
- -10.9017 " -230.4239 " -0.6225" -10.8554"" 86. 6794 -234.2748 "
(-6.21) (-8.45) (-2.34) (=2.73) (15.87) (-8.01)
FlA Ffbx 0.2411 " -0. 0023 0.1046
PRI (7.04) (-1.02) (2.09)
Fl i ibx 216. 5859 " 10. 3833 ™ 285.4927 "
S (8.35) (2.74) (9.88)
, -1.6799 " 8.5824™"  0.0695" 0.5349 " -6.3794 " 9.0919 **
HHOR
(=5.29) (6.08) (1.82) (2.65) (-10.92) (5.63)
Pl AR kil i I P P FE
AR i Pl i P P i
AR BERUN P il i P Pl i
PUNIN =R @y 11 984 11 984 11 984 11 984 14 227 14 227
Adj-R? 0. 426 0. 402 0. 053 0. 053 0. 059 0. 058

IS BR1(1) (3) (5) BT - KA BE X B 52ty e S W 3 0 RORE 39 7E 1% K
T RO IR IRIE” (0 TR0 BOR 3  H o ), RIS 5 K B0 1 5 T
B UL ITE 19 H/KSFF 838 0 1 (O TR R I A3 AN R 38 IR BE ) , R TR i 16 35 4k
TR SRRl QAR (RN | H3 A3 5T

IS [11(2) (4) (6) AR - JEIIBE0 X DR S 19 FA0NAE 19 (KT B3N IE, %
Tl 5 S B 1 5 TIPSR AE 1% WK 535 o 0, SR 1T A1 88 7 0 00 05 o
Al BT A BRI 5 45 0 S50 X B R R BE ™ 9 00 0 IE (R R B3, T 4 5 S 1
I SE TIN5 % 19 /KF T 35 A 70 0 S0 b S WL A W i 19 SR8 SR B3,
ST 5 S BER A S TSR A SN 035, T L AT 47 e X 190 B il 7 0
S0 S EPR B QIR BT I, 6 QU7 7 T ROSE AR 3 . 0, I B 75 B0

ISR AT 155 05 117 45 03 0 7T RE LA (R PR T (B A 45, 2016) ™ AR Stk — 25 R
Hansen (1999) $& t 1 TSR UEA T4 AR IR 7 . Sy DL RIS 00 D1 TS i S il
“VE 2R RO RS R TR B A SR N R I S AR R R A B
W R (W 6) : (1) LIFIRATAILHEH0. 653 F10. 634 S, “ BERCHURL™ X B & HE A" A1 & 1]
LR HE S 5 D SR B O, S B R A T LK P B 8 , Il 9 SR AT SR S
SR QT BRI H FR 28I 76050 , B % S A S R AR . (2) < ¥ 2 M B AR
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}13

#,0U8 F AE T 1

< 4 b ) 3 e X 8

ABIRE MR BT R A RO YRR AE A0 25 (B B ) R I i B (I A5 8™ ) A5 BT IR 583 , 1 % £
b AHT H RR R 5i A BT LA oA BE— 22 R WA AR T 1l Sead o BRAT A DY R SRR Al BB AT
A RO |, ELSZWEASOR S B T A — 3

x5  HERTHUIT R 0 813725 A9 220
. RS H WhRSZH O BRRSRIE BRLsRE RWIRRAETE, KRUIEREE
- (1) (2) (3) (4) (5) (6)
0.584 7™  -0.3113™ 0.0402™™ -0.048 0™ 2.305 2" -2.286 4"
1|22 &
A Sk (4.98) (-2.52) (3.20) (-3.66) (5.63) (-5.53)
- -11.607 2™ -11.911 3™ -0.5528" -0.6343" 86. 866 3™ 86.411 1™
- (-6.41) (-6.66) (-2.11) (-2.39) (15.96) (15.81)
-0.216 3™ 0.0015  —0.000 6 0. 000 0 -0.134 8™ -0. 0143
EAT
et (-5.65) (0.15) (-0.19) (0.07) (-2.91) (-0.84)
0.0133  0.2059™ -0.0025" 0.001 4 -0.001 7 -0.074 0
R
RHSRRK (1.60) (6.84) (-3.97) (0.84) (-0.10) (-1.49)
FlZfbx 0.256 1™ 0. 000 6 0. 144 8™
KB (5.78) (0.17) (2.73)
FIR T 7 kX -0.260 5 -0.004 4™ -0. 0932
ALY (-7.28) (-2.54) (-1.59)
o -1.570 3" -1.553 7"  0.0709* 0.079 7™ —6.448 2 -6.379 1™
Ll
(-4.95) (-4.91) (1.90) (1.99) (-10.99) (-10.87)
ool AF a4l a1l a4l a4l a1l 4l
AF BE U a4l a4l a4l 4l a4l 4l
AR a4l a4l a4l 4l a4l 4l
UL {1 5 11 984 11 984 11 984 11 984 14 227 14 227
Adj-R? 0.424 0.425 0. 053 0. 053 0. 060 0. 059
R6 K“NEHHBEATETEMNTEERERLIE
1 i AR & 3 WF A5 i KLR T,
B fERA PR HA HE % PRI R PR HARL Rz
—-0.060 5" -8.327 9™ -0.005 1" -0.5154™ -0.0620™ 23.163 6"
IR AR /N F TR E
(-3.12) (-2.97) (-4.76) (-3.47) (-2.69) (9.52)
0.070 5™ =5.366 0" -0.004 1™ -0.3679™" 0.0332° 30.7720""
[T AR B T T
(4.08) (-2.36) (-4.26) (-3.06) (1.80) (10. 86)
[T E 0.653 0. 653 0.653 0.653 0. 634 0. 634

3. FafE AR IED

(1) B BeAs i, 2 T RUH AT 0 AR SG . ARZ 5 Tk BB A BIF 5 A B S et 1 B g 15 51

JEAE BB AL 22 5 (Austin, 1993) 1281 A\l AT fE>

CTHAF WA T AR QR (RIARE A L R ) (B

SCHE 4 ,2016) P TR IR RGBT R JE IR RUR: 38 TR R B R il & B R A 3RAR X AR A T

© h TR PR A A AR 0 1) HAAST A AN SE SRR B | SR A 1325 7T AT AR R IR DG B R
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FooOEBUS B AR R A Rl R 6

{5 PRUCR A A A SRR AT BB 5, BB UL, AR SO < & B R I ™ < S TR B & R RO T R AN TR
FIHIE " PEAT A AR5, 25 5 W |, R S Ah i i R A 715 DO 3 =R Ib B3 ™= i %) XLIfT 56 W 39 777
SR Bl A & ) FUE R I, 3 i R A o 11 R B Y 1R | B R TR SRR R T
AR i My S TP BRI 7 S 18 S M) R R SR W AT 7 A s

(2) R H Heckman W25 A4 HIAEA A B AIS IR A2 B M8, AT 5405 b B8NS s i B 3h
WHORE |, FIR TR M 45 8 WBUR , BRI 0] BB A7 AEAF AR BE 48 O D52 R B PSR OG22 5 e 1) P A6 1 1)
L, —JERAT RN 2 (A1 [ e ), BB e 5k A9 Al vl BB S BB ARAHARA T A9 DE K, ARA T JE B
BEIT RS B A AR A A B A R HLUR SR TG TR st I AR (R, X TR B BRI R A 2 S i Al
U S AR e B (B AR B B B 2200 T R ER A AR DG AR S REAS & T XS FEAS (R AR B AL BE
&, T REIE AN TTES S B R BT DL B [T, SR A Heckman P25 3 EA TR 36, 45 2 5 i SCo T S A
— 2, BARARSC BG4 18 B Rl

(3) K SYS-GMM 3y 2 i A AR AU 42 A AR 1 [ s AP A P (R, b i 2 AT R HLAT I S
P, I BB R A AAEAT: 32 B3 B AT o B 520 5 ] A A ST 326 BB R A et A O T ) () 4, T R
SRR ZE A D Bl 25 T AR A [ A AN P A T ) R 0] BB R B R R, R R GE ) SUAR
(SYS-GMM) J7 , H-3e B T HAR 5 4T B BeAli 11 ( Blundell et al, 1998 ; Arellano et al 1991 ; Windmeijer,
2005) P00 KT 4 B R, 3 EAR R AR B Y 3 0 N8 HL RGN 5 A AR A 4 M 4 R AR — 3, HUE
FHE Pk /Nel Y TR, R AR SO ST A e SR R dE Y

(4) KPR Bt fe /N — 3k (1V-2SLS) # Hl AT (5 08 5 Al BFr Z 1Al 0 N A= PR TR 8, A4 il R AT
5 OE LR 5 A AN 16 Bl 22 18] AT REAEAE A Y AR T [ 8, AR SCR FH T i B T EL AR de vk R AT AR (PR AG 56
i S 2 5 A AR LA (2015) A AR ) RS B8 L AR I AR R AR AT SRS ) T AR &, < 7
M AT ™ A Al A5 K 3RD AT S0 o R 8 LB 5 R A, S A BT AT o B AT S B, A A
I (2018) AMEE D, FHIA) ATk BRI K 56 VR R ARA T DY B 1) T B & MR a5 R, =
LA PR AR 10 32 350N RN A8 B0 [R5 R AR TR ) A3 B 4 SR SR — B, PR R B R SR I 9 A5 e
Tty

4. F ST

(D) ANRERATH SRR . A RSB SRAT BT USRI 55 6 FBl S5 A BT AN TR, 7K 32 5 4 s g MU 119
RES AN, R AT RERA S e R B, A ST AR SO R AT (RIAR AR AT E AL AR AT
FEVCERAT P T RTRAT ISR T ) FHAB A7 ) R AT HEAT 202, 2 TR 96 A A AT I AR e R AN )
FAVERATA GRS AL A A QR R R 5 B S otk AU S 45 R R (WK 7) -4 BEK
FUABE™ 1) SR FNAE ELABON AR AN 35, T B B RIS Al BT 1) 52 i LA ) 17 7 A 3o 3ok B s A 0T
A AVHT S M EA RV ERAT B W 22 57 o (H ¥ 22 SOV R A, L RAT” AUHA B4y ) 4R AT
0 ¥ B 227 XAl WF A S HR R IR SR EE ™ B8 2 RON X B, 5 R T A B SE E AL N IE 3R
WA AT 55 1 4R AT B 22 R XAk BT B B 02 BEVE AT 5 (ECRAU BB 03 i B4 T v 227 19 F228%
JO7 0SS F AR ARG g T FRAT” I ELiad 1 4L e] 3R B2 A g ( BAREIR S 3 o BbAh, A
PR B H AR ATV B 22 I SE EL ARV 19 /KT W35 T L RAT” e B 227 Y S AR AN ik
F o UAHIHABBL G H HRAT 32 M AT S A S TE A 0 e XUBS: DR A B8 A TR R TR

AL 2R AR T AR A R AT R B 2R RS D TR SE AR R ) A 1R e AU B
AL, LLARAT S A, S B0 BB i sl DR BT 4 AR BT, B 5S 1 v 2 W o il 1R £
A BYGEBERE , 1T ELR 2R T S X HA A7 i SR AT B2 M0 2 35 R T oRAT o M T R AT, HeAl
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FooOEBUS B AR R A Rl R 6

e 53 1 BRA T AR B2 ) B 4 T T SR, R AT S A AR o 8 i A ) 080 8 B Ay 0 3 | T X AR A T 5 SR i
NIRelEETE ST R R TR A

x7 RITRRESH

HRAT
A i & 3 W & o i RER I,
SR 1.3643™  -7.558 1" 0.076 9™ -0.453 1" 1.104 7 -3.266 9
(3.7306)  (-4.3168)  (3.8480) (-3.7514)  (1.3247) (-0.757 4)
-0.007 6 0.000 1 -0.000 1 -0.000 1 -0.014 8 -0.005 5
g e

(-0.678 0) (0.0141) (-0.0400) (-0.3689) (-0.5670) (-1.1856)
— -10.256 9" -205.039 8" -0.827 2" -12.6200™" 87.893 3" -210.7139"
(-3.8673) (-4.1398) (-3.0417) (-3.5567)  (9.1793)  (-1.8814)

Rl Hibx 0. 008 7 -0. 000 1 0.011 3

SRR (0.694 2) (-0.011 0) (0.366 0)
FIZE TGk x 192.719 7 11. 667 9 139.384 4
H 2 (4.112 4) (3.5307) (1.1255)
N 3726 3726 3726 3726 3729 3729
F{H 21.913 6 22.826 3 4.9523 5.161 0 9.741 0 10.214 2
Adj-R? 0.4325 0.4322 0.084 3 0.084 3 0.084 0 0.083 9

AR5 i A 8R4 T
A i R 3 WHR SR KL R,
S— 1.35597 -16.7431°  0.0763  -1.0617" 0.0866 -25.9028
(3.8474)  (-4.1063)  (2.9749) (-2.4941)  (0.1079) (-3.5737)
‘ -0.003 5 -0. 000 2 0. 000 2 -0.000 2 -0.034 4 -0.001 4
BRI

(-0.2953)  (-0.0904)  (0.2341) (-1.3427) (-1.2847) (-0.28238)
_— -26.920 5" -550.960 8"  -1.869 7" -35.549 1" 39.379 0" -889.119 9"
(-3.5224)  (-4.0196) (-2.1904) (-2.4187) (8.0104)  (-3.9046)

FIZ T X 0.003 8 -0.000 5 0.040 0

(AT e i (0.291 6) (-0.484 3) (1.260 8)
IR X 518.460 17 33.344 0" 916.932 2™
Y (4.0423) (2.4316) (3.776 1)
N 3 452 3452 3 452 3 452 3332 3332
F {8 24.885 2 25.818 5 4.237 8 4.444 4 7.418 0 7.7359
Adj-R? 0. 469 7 0. 469 6 0.068 9 0.068 8 0.076 1 0.075 3

(2) AR E B 28 TN AT il AN TRAT Al LS A RS A Ml A2 81 A7 {5 B T v
7 22 57, EAT AT Aol 5 PRS0 A - — AR B 52 g B A DAY, o [ A Al R RS Aol AT 20 AR A
O30T s IR AR AR TR R AT LY X E R AR SR T BT S REA T =R B E R G

© MRIEEZGEH R BITTAL M FEPRIE (GB/TAT54 ) AR SCRE il 3 b ) FH B 2 il il e i il il 52 oo i 8 o
1 E Y | WU S A8 b il ol 3 £ 35 i A TS R At P 1 o 3ol AR SRR B S I 2 FALBR ) 3 o ol A e o
HeAmlb,
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FooOEBUS B AR R A Rl R 6

SRy A 3 AR AED X R AL Al AL BEAT SRR AT, T AR BN (WK 8) A AU Al 2
FAE—E W 5 JBUE
x8 fARBRIES

25 A 4l RE M
Gy s BRksRE  KWILREE,,, BER S FkwEE R R R,
S 2.826 47" —0.496 5" -53.903 4™ -18.119"  -0.003 7 -55.463 7"
(3.09) (-1.46) (-4.59) (-2.42)  (-0.02) (-3.44)
- 53.364 8 -9.384 9" -796.396 4™ -273.439°  -1.601 1 -852.878 0
(0.11)  (-1.69) (-4.58) (-1.78)  (-0.42) (-3.56)
-0.0148  0.0000 -0.000 6 -0. 009 0.000 1 0.008 1
PR
(-0.76) (1.03) (-0.72) (-0.23) (0.50) (1.64)
Fl=ifbx -200.6880 13.2748  1218.203 4™ 391.536" 1.5949  1286.795 4™
EPSE = (-0.26) (1.62) (4.84) (1.92) (0.28) (3.72)
GIE SR A% 0.053 5" -0.000 1 0.001 5 0.028  —0.000 1 -0.014 0"
GRS (1.93)  (-1.52) (1.21) (0.54) (-0.45) (-1.68)
4151 AT e BT
AR MR WRAREE RWILAIHIE, R MRk RWILRIHIE,
S -15.083 6™ -0.367 5 -61.9349™  -—2.101 6™  -0.3164 -48.794 8
(-5.88) (-1.42) (-2.93) (-5.13)  (-1.44) (=5.41)
o 22 -296.1853 -7.7142" -935.940 8 ™ -14.5982 -6.083 8" ~727.128 47
(-0.95) (-1.70) (-3.04) (-0.05)  (-1.74) (-5.39)
\ -0.0751™ -0.0002 0.008 0 -0.0192  0.0000" -0. 000 8
PR
(-1.99) (-0.61) (1.87) (-0.97) (1.76) (-0.91)
FIZE T ikx 364.1524 10.7022  1456.871 3™ -22.7922  8.4771° 1 106.524 7"
HE 22 (0.83) (1.64) (3.25) (-0.06) (1.65) (5.69)
Fl# i ilx 0.2119™  0.0002 -0.010 7 0.0541°  -0.000 0 0.001 7
TERHRAR (3.57) (0.65) (-1.58) (1.96) (-1.63) (1.34)
205 KAl H/Mll
At W& BrEsRE KWL R, ikl Wik RPLFRIHIE,
S -8.780 6™ —0.304 4" -55.688 2" -1.396 8 0.681 4 -27.203 2
(-7.73)  (-1.66) (-6.08) (-0.52) (0.58) (-0.97)
- -154.060 5 -5.882 1"  -831.943 9™ -19.708 5  12.199 6 -413.905 0
(-0.73) (-2.01) (-6.13) (-0.49) (0.67) (-0.98)
P— -0.0176 0.000 1" -0.0007  -0.111 7™ =0.0553"" 0.021 8
(-0.94) (2.50) (-0.81) (-13.05)  (-10.35) (1.09)
FlIR T fkx 166.1949 8.2895" 1,277.122 7™ 30.416 8  -16.287 1 629.169 4
SR (0.54) (1.93) (6.50) (0.50) (=0.61) (1.03)
FIE TG ix 0.056 9 -0.000 2™ 0.001 5 0.127 6™ 0.064 3™ -0.0300
PR HE (2.11)  (-2.48) (1.25) (4.52) (5.71) (-1.08)

T ARRANSN 1 i AL ik 34 00 AN S FL O, FUAB KR BR TR R s, 3R

O HRAE TAFFRERARA (2011300 -5 SO0 TR /MBS Al AR S 3 o X6 Ao AR ol 22 R0 b e A A 7 RS 3)
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WA Al 5 B E AL A U R B X T A Ak, < R A0 5 BRI 3 ik R S 19
ACH N A AE T RE A AN 35 5 X T R Al “ RIS 5 B 287 X WA S B ASHL
RO R TE T AT Al AN 2, X IR HXETT &, R 310 5 B B 4 ks A2 A0 AT Al
AIRIBTBEASENAL/IN  ERAT PR 5 4 s g AR XU 384 1 o8 [ A ol 8 B9 B, i g s 1 Hebib &
SCH BB A AL AT OB A BT LA R WK AR AT i 22 s (2 ik T L A SO g e,
R R e B 227 X S W R R 18 JE 00 R A B R RO Aol R T A A, BT
DL, BE AL B 32 A A T AR 2878 SRR LE A Al SR

MR BT S AR S B AT 0 OB 6 T R AT M AR s R ATk, AR e 5 - 4
AR S W A 32 ) 38 B3040 Sk 2 D (EL R AR AT ol ) Sl 25 PR 8 I R T AR s R ATl
FIRTIHA” 5 e B 227 X WA SO B S BN B2 . X B, R AT A X Al BT LAY
S B S MO R A T PR OB AL R, X R R ATl R R R T AR S R AT, B R R
D, RA AR MIZTT A7 5 ¥ B 287 B9 38 RO 35, U A0 < A 1) 28 Bl 0 e B A T
VA A B8 RE SR AN R T A e B AT b 2 B 2l JO R < A4 A T 8] R L E e S Be ], < R R T
P75 e 227 X S WA R B 8 5 L IO A s BHE AT ML AR SRR AT LI AE 1% AYKP T 2%
NIE  EAERRHAT LN T R B AT 1 AR AT 40 5 SE O Xt A W e ] 3 1R 28 LI AL
FAE R ARHAT AR R RHEA T 2 AN 83 . X R, AR S A0 Aol 8 7= H A4 82 i 32 20 m ad k
ARERAT R 2EARAL Y, Hm B ATk B B B B S N B 4 SR, AT e B 2R AR A R R A T
M HSREMA TR, AT, R ATl B Al BT 32 R T A e L AR s BT TR

MR /M B U BOR T - MR T 407 15 RO X WF 4 S B 38 FLAGONE 4 T
REAMVAE 5% BY7KF T W2 1E 3T /Ml AE 19% BT 235 9 1E R W i/l i Tk 2
04 FRIRAIT 5 11T 32 M) T 375 A OS2 I B 5 I EL b /Nl BRAOMUSE™ 14 228004t 8 35 B (R BB Al AN
%) UL AR AT RO HARET G S SR AN R . <RI AT 5 B O R B SR B Y
SEH AN, o T ORI Al 225 R i T T /Nolb 38 0 T, R AR T A #E 1 /Al B8 45
ATCBIREE R, < MR 5 e R 257 X WA s B2 A R WL R HR S A 52 A0, % T R Al
BFENIE, W6 /M b AN .35, BRI A RIS L BRI ™ H A2 25 4 4 4% A8 AL B 52 0
EaySLiR TS

A EREETR

FURT, SRAT (5 DEHOR 2 i Al B 175 3 1) S B BT o IR I = — , BT 30T H Ay g XU L 39
R AN T AT O e DX, ML O SRA T 5 DE 085 . B R AL BRI R T g e (2 ik 1 b [ Rl i 3 9
GEAR LR (E A R A R AR AT 5 S iR ER AT 45 S 22 M0t ] R 2 10 i SO AR AT A OF DR SR
My B0 A U R, BRSSO Al e XUBS: BB T F GF MU 4 [a] it £ e BRaob) 3%, ik i R B
N - BRSBTS A ] DS xR B8 AR S B 4 il 1 T, A 55 AR A 7 v R 22 e A
JEL I BRI A ME BT A B HEAE T ASSCLA AR B A AT S A 2R S B 3] (2008 —2017 4F) /9 A
e b A FEAOFFEREAS e A AT AT 5T AL A ERA T BRI R T i B 22 DA B S B R i 3
BRSO ARV BTG S B9, I B R AT AR R0, BFFE A SRR R K P B4R
e A T ARV BB A H B EHGE i HRA T 0 DR Al BT A9 52 e o fy 52 B A XL 4 1
TP PR 8 A 1 Al BRA T GRS H 1 A0 SO0 B8 g il A5 A 400 o) 28007, B T 9 7 2 1 55
TERAT B 22 WO AR BRI s A BB B AR BB, 9 — 20 B S RIS B AR T T
RAT” FIZRTT 75 AT A A7 Tl B 15 B3 DA SR B4 2 ey S A, 00X B 540 0L T 352 i . 480K 5 BB A
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The Two-sided Effect on Enterprise Innovation : Interest
Rate Marketization—Theoretical Mechanism and Empirical
Evidence on a Perspective of Bank Credit Decision-making

LU Yao, XIANG Hou-jun
(School of Finance and Investment, Guangdong University of Finance, Guangzhou 510521, Guangdong, China)

Abstract; Enterprise innovation needs financial support, currently, bank credit is still the main financing
channel for China’ s enterprise innovation. Because the credit decision-making of the commercial banks usually
has higher risk evasion preference, the innovative activities of the enterprises always have the characteristics of
high risk and long cycle, which cause that the growth of bank loan scale of the enterprises is possible to restrain
their innovative activities, among which long-term loan is not conducive to enterprise innovation, but the
increase of short-term loan is helpful to enterprise innovation. Meanwhile, the narrowing of the net interest
margin of the banks reduces the short-term financing cost and is further conducive to the increase of enterprise
innovation input. The interest rate marketization enhances the pricing right of the loan of the commercial banks
and inter-bank competition, makes the banks increase the opportunities and motive for obtaining risk premium
price, further changes banks’ credit decision-making and possibly has two-sided impact on enterprise
innovation effect of banks’ credit. The banks increase the loan for enterprise innovation items ( especially long-
term loan ) , weakening the restraining effect of loan scale increase and long-term loan growth on enterprise
innovation. The banks strengthen the adjustment of the loan interest rate for enterprise innovation items
(especially short-term loan) , weakening the promotion effect of the net interest margin of deposit and loan of
the banks and the increase of short-term loan on enterprise innovation. The analysis of the data of A-share non-
financial listed companies in Shanghai and Shenzhen from 2008 to 2017 shows that interest rate marketization as
a whole promotes R&D activities of the enterprises but is “a double-edged sword” to affect enterprise innovation
through bank credit, on the one hand, weakening the restraining effect of loan scale increase and long-term
loan growth on the input and output of the enterprises’ R&D activities, on the other hand, weakening the
promotion effect of loan interest rate reduction and short-term loan increase on the input and output of the
enterprises’ R&D activities. Further analysis finds that the enterprises with different ownership, industries and
scales have the heterogeneity for the impact of interest rate marketization on their innovation activities through
bank credit and that five state-owned commercial banks and other stock commercial banks have different
performances in this process. We should actively boost interest rate marketization reform, continuously perfect
the financial market mechanism for fair competition, let policy-bank play the support role, further consolidate
the policy support for medium-sized and small banks and medium-sized and small enterprises, improve the
innovative item preference of commercial bank credit decision-making so as to effectively reduce the financing
cost of enterprise innovation to boost the input and output growth of enterprise innovation.

Key words: interest rate marketization; enterprise innovation; bank credit decision-making; loan scale; loan
duration; net interest margin; financing cost
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