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WEMZ —RBFH RN HETR, LERRANHNAKRELEFRERELRE
MAME(EFEE213), —FE, HTHFHEZSEFHEZHHANH
EHROURFEFHEZEREFNR, FRERZR A E N R R ARG m " 3%
BEREAS EEZRRER -—ENEAHT, GRAMENRREZHZAGE
THHEZFRANGH,BEHEFREN TR, HTMmE T HRHF—R TR
WEZH N, RAEFR TRELHFNTHRELE, 7—F @, Mt TH

BENAPARN, AN NP RERN RGN EREGFNE—F L mE = %=
FUH#EHARP ANFH TR LB R B ORI RES, F 5k
NHNTRIF—P BT RE A AF A THETE, B, EREZ
FAREABBAEERKET NG ER KN EFEA XY, R UEZR
R B A N RLAE T A MRk o SRR AR MR E W E E B AR, 2017 4F 10
A I8 B, XMWt AMER S,  REAEZFH K FE N EZHERKNEFH
K, B ARl R EAFTHMMEFRE”, T/F,2019 F 11 A5
H,2 %t HLEN P24 5B EFm, XEERAT ERY T A
‘W HE R - E R RERMAEWR LB P HLE
HHRELFEREL R, FH, 0T HERE KR & ,2020 4 10
A2 B, %th+HEEF LR BT M EUEAAER Y EER BEAE
XA BRI RBER” A EF VAL N(FRFEXTHEERE
HAt o K RETIALERAXN M _OZEETH EREEB) FH“HEHA
HMATAR . 2BRARLRFHRIEE VAL N LRI E"E N 2035 £ 8
Bz — MAXKEBFREGZHRAKTE ZRERALBEAR, XELH KL
T AR WAE IR Ay 2035 FEAR LA ARARER SR ERWA T LA
ZX, BTN, RSV FHRNGHAOE R, ELYTEAEEZNED
W5 I E L,

FHURND B EFT RN G, EEZNET R ERBUNLSEF 57 5
BNk GDP 8yl i E BN ER T EEZ MM E 2B EFRANNLE,
BFZEHGRNRFMREZGFELEAU LB EEARANEL NS EHETT
FLAMG RN R HEHREF T ENON SRR, LE T AR L2
B, AAXMEENTHEMN( A EES,2008) L5 KB (F/ME%,2009) .
AR AR B (TR F I8 2013) B A4 R (B KA PRk, 20125 7 4
2013) TR A (R T 9% ,2013) RO 4 B I 3 (6 HT B, 2019) (B
fE# (ALMEAE 4 2021) W FEF R (LT FMEE,2021) EHRRAHATT
B G LI, KT R, R EEMEER(2010) ZKiTie T RATH
T K G Fah RN By Kk R, X & A B RRATERR G 5 s e &
THhthk i, ZRIAEFEURTHEINREERRZ T BITEREZHEL L 4
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FAESKENEEN A KIR(HFE,2013; Fraisse et al. ,2018) , & 4R 47
KAWL B LD AL ERRANF ST R,

RITBRZENRELBRAENRC AL LBEAFRFEERELRELIEF L
EEFXRBENIERN, N1979 EXEEZA  RERTEAZLZTTHFEAR
RARREE 2N AEHERATT L MEE, BRI RS RO F 5 RAT AW
FENE, FPERAERRNTHENTEREL T A EANAEY, SR
W, RELEZF B ERET RGBS L AT R WK, Bk, b7 EHFH
B 4 SEAR 2 5% B B R 4T 2006 48 2 Fl #2009 4 4 A, 4B A T R
A SRAT 5 o IOWUAL 8 38 A ok ) Fe kT o N T b SRAT o WL T 35 N BRR
W REE N GRAT) ), KB EBE T IR %1 7 Ak 4R AT A3l 77 1 Ak 4R AT 20 X ALl
WIHENEE, EEREBT 2 INHAHELETHE LA, TRTL M
BEWHE M AABKT ENRATEFT AN TESE, BT L ESRERUR
B, ROV ESFNEETRARRRLTHE XE, BB X HAS WA= T
FEEYW, ROLEF2Z AL NFEEMAAAT KT (L E#E,2013;F
&5 ,2020) , FF EL i S FE 0 E A b Y A PR E (R B AR T 40,2016) KU K
FKF (M4 ,2019) RIFT A A (R F fnE 42,2016, B a5 ,2020) R F
(ZHAEfER,2021)F M,

AN HERETHEENFNES TE, BTV EERRAR PR, N
FHH AL ELRNIER, RABA N SN R E, EHWENEIR R,
L2035 FREETHET, EFRATLEEFL L F RN F ST H UK
HEREWESWHZTORLEN, B, AXREEX FEE—LFE XY
WR I E MR T A R A, BRI R R AT 9 AL A
BAE, LAA AR RAT Al Y kI8 3K AR A8 B ET = K ARAT B 2 LA O R 4R
TY 4 BRENHERR, FETRALEEAD N FH RN AN H, o
REN BTV FESHHLEHREFTLOLFTHURANGFH, LR E R EZ TR
FzoMA TATEL BRBOCTE KR RBETLE UG mE M EE
BB F—RI|RBEERREKERL, #—F MKW, 84T L 7S ZE LM
DTSR AR R A L BRI H A AN AR SRR, BT AR A 5
BN, WA, TRE FAAE A THFHEEATLUREARNLS
AEH AL =, BTV EENEFTHRNGAGEGZHER AL,

AXWHAETHROEXET . & — BT HBTLELNEHFERAR,
BRAHARELRERTL TS LAFEEM R E AT 6 H
B E T Y o, A SCRITH R BAT I 57 430D b F 3k B AL
B AR BRMBREN, R TRV L ERE F RN H 7 8RR
R, RETRALELEHFEROFARLRE, F_, FETFHRNDEAN
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WHERNR, AEXREEANT I EM HARRS BAGRTHEREF
FEATF AN EH R, AXETIANRTLEFER, 27T
AT I 58 F 3t A 57 2 BN B AL EL, TR AN T A 7 S RN B e R e
FRE\, AMAEMTEEFRN DB R REELRE L HE I, £=,
AEEEREX L, AXWHA RS TREZSHHF RN DB E, REZTE-L2L
PN EIREK R L T AF MR ETETERRBT -2 HE
PO SE B B B A 4 B Ak o AP L3 2035 SR SR B R H AR R B T SRR AR
MBRSE,

1 223k o A7 Fo BF 5UAB X

ERTEH MR B RENER T EARAMRARTTIZESFEHN
BN, ReBTRANEE G N0 BN, BERE A LEERH 2N RTE
FHTHEURB AP WAL B LI, E2HEARET, RITXET 2B E
B, R T BT VA X 5 &8 A8 30 M, T ax 2 5] A U — R AL
RHENRZE L, A TR LB R R AR (E/FF%,2019), HEEATL
FARENRE , ERTHN TR R, A BT ENETERMERT
FEs A, bV ESRATRAN IR YA E S E B, BTN #R
F FEFH AR I ZPERT SN BEERAR(F FMETE,2016), 4
VA EA/UAZER, ST AEREIRTTHRNGH, FH, MERTL
FARENmE ALY SRR S NTREREABRA, A LEFHERBT X
FRATURB ERELIF METUESRRATAENGRTIFRE &R
XERECLVTURLENEENRHAXTRETMNNE RFHLUHEHL
B FER(FEEMLE,2021), WA, BT L FEF 0T Lot —F 5 F 2
WATHY T 7 080, B RATH M AS 2 Wr e /7 T 18 (BRAHF K E AR 2 0 AL =
B g HEAE TR, BT8R E MK, ERRAT,BIT745—KEHER
URWASE BEABRERELZE P UBAAER AR E TR EHLEWEEN
MEP GERATLEFRAAN  RORAH N EHEIZRANENLLE
B TR EREAENEELRME, #TRRALLE FERRARTE
4t 12 B 22 W FL 4 (Hale and Santos,2009; %t % 25, 2019) , 77 34 4 W gk % B A
ke M ERECYARAMERY A7 50 BAAESI N m R T T, W
RE LT RNGH, UE,RITATAEEHN BF2ERLLRERS
WRFBECRAARFREUAEENG, ERLL AT REE R IFEME T&K
RHEERFERREFZTA 7 50 B H (LI F T 4E,2021), T %87 M & RAT
W E SRR, A BB D AR Rt T DL R W B R R, R
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ToVEBEAREATROEGEERFERREZR KN RAT, EFS L
BHELSWERYRATRARINT SHRNDH,

MERTHE4RENES, VB ATREEE W, — 2 E L#
TE LNV FATAHAIREE (R EfnEH,2016; Wit % ,2020), Xt THA
AT E fE R AR A R T A SR A T R, O ARl LR By A AR X
MEANBRKE RS FERBETINS, AARE T HHENAFTHITHME, KX
W, RS Y AR EFEMT| HFRE FHA, LFEEHGHAAT R
AR, TIX SR EFL VNG HRANGH, SV BITRGHHRANDH, T
DL s Rt MR 5, AR T REI BB AL, Wit TalEA ALk, R
AU EEFFITERERLEAGELMH ESMERBEL RO GETEE
K, ABHRFRARGNAFAEDS W RBET EHRE EHE BEHRLIF,
MAHMEET DVFHLS N, XABRLLLRIFEHZET RAAER, 0
AH N FEESRA, LR FREG, A F = W, &R0 b3 A H
BITAREANRIFA A b 6] B o8 FE BRI, W R T E h #7080 6l 37 % 4 308,
WA T THMAUFHEAANBRNER, ADREE S MM E, BFARE
KA b A e E B R, R A R b2 B 4 b 89 A1 F %% % (Kapoor
and Lim,2007), HAXBFE AlHASV AT o4& - AT AR, FEH
ERNBANFELIE, VA2 E A ER THATEAREIN, ERBEALT, S
W T A E R IR AT M A BER AR AR, R FEEARRE AL
FHURNDE T RRERCEZRAFINNRA T HAR T ITERE, EEA
WHBRNEHE R TEE AV EENES B RABNGTEXR, T
EH e, B Tt by Bk An g TERERA W,

LRTV FEFEERGH, ARAO VO BETHREESE U mE, AR
ATHRBUIH %5 45 89 1 2= 7K 4% PLAR B ( Corvoisier and Gropp,2002) , 71X & — & 2 /&
PR BEREEMA T T TIHNEFX R, BERM, ST ERABER
D BRAVELEBERKE, ALY R IHEBMAERNIERS . ERIEK
R, El, I EEAVRENFTARMR I ELAGERRAR, AT EFEAL
T AT WA FEAEZO VN TELHARIRELE, AT, YRT LTS
AL RAT T A B B T 3 7 4 P B a5 4Rk, E R R R A L K
TR A I LM B AR F T R B R R HE O ERRA
REFUKRERELER FEFEF TSV RIELIMAZF LK EERAT
WEEHF, YDV ATERGNBRATRBANMAGRHE WERELAAT 5
A b A AN B9 B8 7 (Herkenhoff,2019) , E#RAT M A FELFHFT , AL 7T
B AERY EARE, S LN ENBUNE MR EFRXEZFLLE
—RATHAHAEL, TEAT HENMAEN, — BHXRBECHTHMNHE
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HHRNFREL, HLAEHS YR ETRABRBRSTE S A%, &
BER AL ESE—FEE LR LA AL HAS LR TG RLET
YT TS, AN TRARARBNR T, EELAMABRNEM
BATIAE, BIF R TAARAT B 2000 &Y 8 BB % 3 % (Buera,2000) , 7
REF LA SR AN THNBRELRL AU, I, b Uy TRESH
AERGE RESHAREHY RELVHENEELF FERFA TN
SHRNGI LR RN ERL R, EE A TR S 5 WO, &
HREE TR AT K b 4 % b 152 o 5 4, Ak Bk
B AR K B E TR R T A A e % S N L

SEF A, AR B B TR

RIZ 1 4R AT k55 Srdb @ 2 B 3T 5 o 57 SN 47,

2 AR B

2.1 FEAR#TELHEKRE

AP 2003—2020 4 K E Ak R AE N FHRBEA RFEAX EERRK
HYHF 52 180 R, S A% S AR K SCIR W 0% 3% BB 2 T AT R AL L H#E AT T AL
(1) B2 RAT LB B8] (2) S B ST, ST A3 &y £ A 85 (3) 4
W% 45 TPO By b 77815 (4) 5B b 0 dE SR T B0 b A B (5) Bl AR 3%
BApdh ki EwAE, AR E| 24063 NANE-EFE WM AE, KT B R E
MEHERGH N, A EHNEE R EE 1% 9% KT L#ATT 4 R A
B, AT R A b BT 0 AR B i FE 4038 34 0k B B & % (CSMAR) # 4%
JERAT 2 A B ok B oF B AR MR b & 3R BE M4 B T IE 5 & (hitp://xke.
chirc. gov. en/jr) 3T B A B ARk B B E(F ERBR T L),

22 BAREGRERX
221 HAZE

HTRERATVESFHALFZHRNGTENZE, KXRELT it &E
HA

LS, = a + BComp, + AControls, +u, +v, + ¢, (1)

Ho 1S, A B o i SN BT Comp, HIRT j & ¢ FHRATI TS
2 JZ ; Controls, 3= #| & & %, @A X W 418 br A0 A 8] i BAFAE s, &7 MK
] A€ 33O RE , B DA 92 ) O WA B 18] A A B9 A B AR AE v, & B D8] B E RRORE, R DA 2
FHAMKE WO FE LML, AT R F AR £ K75 MK WA, K
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XA E R AR ANE BT EHATT REFE,
222 EEEL

1) 457 s N\ B

A K B R Uk Bk (B E B4 2008 L F AT B ,2021) , ETE
EFRAZHMENEREESALFHRANGHALS, HHEAKX A . LS=F 5K
N (ENRN-E W RA+F FHRN+E R FHE ), LT HF RN =4 R
T UL R A BT ST 8 4+ 3 R LA IR 37 B - 3 40 LA BR T3 N

2) ATV Z4BE

AR X% B Chong et al. (2013) fn & f % % (2019) & 77 %, K A & H#AT 2
TN B ERFREEEHBRATLEFRE Comp, BAETHE N w2k, AF
E RS M FIHERAT XA G 4 R A A 8 v & S B
B %15 &85, REIBUR MRAT RATAERAT WM E AL RAE AL
KReBHEFRY Skt X LA XRAGRAT, RETLRAT; &5,
HEHENMNEEAENBTENBATH > XA BE  WEE DT RT LS
253K /R 48 3 HHI Fe gl = K 4RAT B0 AL &t CR3, it HE AR 270 T,

W, N,
jt jt )
HHI, = ; (Branchﬁ/; Branch;t) (2)
N,
CR3, = (Branch;l” + Branchjzt"d + Blranch;"i)/z“1 Branch; (3)

HA N, R E ¢ A IRATEE ;Branch, A HRATr EWTj %t FW LK
A & ;Branchjll” \Branchjzl”d Fuo Branch;"[ DM jE t FWN I E
5= REATHHA B E B A, HHI A7 CR3 W B E B H4£(0,1), B A
T 18R, B AR K, R o T A AR AT b 5E 4 AR I

3) BHEE

AXSBEHFRRR, BB THEFHEE . A A Size (4 B &K~
B AR B WA ATAT LEV (& fUf/ 8% 75 ) 2 B B K TobinQ (4 ok B9 17 37
W/ FFEEERAR) KRR KY(EEF/FLRN) KAFEE CI(E
ERFEH/ R ITARNE AN AAHFHHE Cash(H4 RALENM D/ EH
F2) L BT Age (4 k BT BE B R ) RAVE FE Topl (F — KR K
P tl) EE LM I INDEP( BT EEAR/EELAR) FELNHE
Board(EFEF 2 AW A Shat k) FHEFMILG MANA(EHEEHREE/ &
A,
223 R® ML

FIFETAXZERENHER RS, ERET, 2L FHRNGH LS
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By 3418 0.2787, W WA 4k B b A 5 4 BB % 30 W T3 5 A5 F 3 1Y
27.87% , ¥ KA Fn g /INME 4B A 0. 7190 F1 0. 0537, 4 ¥ F B k2 &5 2 [
RN R ELEEE KRZRM, RAT V%44 HHL 2 CR3 #3418 4 41
#0.1061 £ 0.4331, L H K ERATIW WA E MR KRR RV EFHNAES R
AT w7 37 L A2 E A fr it — b i, 5 4 HHI 2 CR3 #y4x K18 2 5] 5 0. 6198 Fn
1.0000, 5 /M& 45 4 0.0491 F2 0. 2007, 3t A & E A A F W RAT L w7 & &
ERE, HABEHEENHAMLE TS L AARTMHE K,

®1 BRI

RE HAE HE ok 2 w/ME o L 3 A
LS 24063 0.2787 0.1253 0.0537 0.2642 0.7190
HHI 24063 0. 1061 0. 0483 0. 0491 0. 0933 0.6198
CR3 24063 0.4331 0.1213 0.2007 0. 4089 1. 0000
Size 24063 22.0387 1.1970 19. 6883 21.8991 25.5285
LEV 24063 0. 4539 0. 1990 0. 0656 0.4534 0. 8986
TobinQ 24063 2.3093 1. 6281 0.8377 1. 7810 10. 2277
ROA 24063 0.0310 0. 0656 -0.2984 0.0319 0.1884
KY 24063 2.5217 2.2081 0. 3991 1.8797 14. 4168
CI 24063 12. 5691 1.0878 9.6111 12.5373 15.5811
Cash 24063 0.1717 0.1188 0.0129 0. 1415 0.5961
Age 24063 2.2452 0.6131 1. 0986 2.3026 3.2581
Topl 24063 0.3433 0. 1487 0.0892 0.3196 0.7303
INDEP 24063 0.3691 0.0537 0.2500 0.3333 0.5714
Board 24063 2. 1507 0.2032 1. 6094 2.1972 2.7081
MANA 24063 0.0912 0. 1664 0. 0000 0. 0004 0. 6469

3 KIEZR G o7

31 HEEBELER

F2OMETROALES DL T HRNGAYHNE LR, 2R D7,
AT % %42 HHI An CR3 B9 B V3 £ 2 %] 1 -0. 1348 #1-0. 0495, B £ D &
5%% A F ERZE, b T HHI f2 CR3 4R AT b 3 4 42 o K1 46 47, B b %
ERENRTUESFRERT , A LFHIRANGTALT, NEFEXLEEH, R
T % 442 HHI fn CR3 & — Mg Z 8 &0, 8 3% s i 8 LS 251
A 0. 65% %0 0. 60% , 48 3¢ T4 A B 18] 7y 4> b 57 20 XN B 1B B9 2. 34% A0
2.15% T W, RAT L E 4 6k 4 B R & A L 57 sl 81,
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2024 £ 9 A

F2 EEORFPER

) LS
TE
(1) (2)
-0. 1348 ***
HHI
(-2.68)
-0. 0495
CR3
(-2.30)
-0.0307 -0.0308 “**
Size
(-10.75) (-10.76)
-0. 0077 -0.0074
LEV
(-0.71) (-0.68)
-0.0027 -0.0027 **
TobinQ
(-3.13) (-3.13)
-0.6313 -0.6313
ROA
(-28.42) (-28.43)
0.0102*** 0.0101 ***
KY
(9.42) (9.39)
-0.0199 ™ -0.0199 ™
Cl
(-8.81) (-8.78)
-0. 0008 -0. 0005
Cash
(-0.08) (-0.05)
0. 0069 0. 0070
Age
(1.21) (1.23)
0. 0086 0. 0082
Topl
(0.52) (0.50)
-0.0215 -0.0201
INDEP
(-0.95) (-0.88)
0.0149 ** 0.0150 ™
Board
(2.12) (2.13)
-0.0255" -0.0253 "
MANA
(-1.74) (-1.73)
1.1842 " 1.1911*
Constant
(18.60) (18.47)
Firm YES YES
Year YES YES
Observations 24063 24063
Adj. R? 0.7074 0.7073

LT R AR 1% 5% 10% W BEREAKTFLEE, BERNRTARATETRERHE

e,
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32 WAEMNEMA

BARXNARKARATL EF B RGN T RNRH, [EEEER
M FENERER, —E_HTREAERWERX R, WEEHHF RN
BHA W IWTRNAT, R 5 E % W RATAE Y30 LAY, JE 7 8 58 4 3 8y
ROV FHRE, — R XL XB R ENR RO TR FEATL TS BRE SO
FHRNRHELFEMR X R, EHLERIRENEARXA, AT#—F
RANBTLEFSLYFTAHRNGIAERK R, KX R XANEEZSEA
AT HEREEREMERFAE WA KR,

3201 WEEHKA

2001 4, FE v N WTO & Z( 2R R4 T 7 i) (AT EARHPL) 3%
HENTLRATTHERATRT ZE, HEBPVHER, REERTFE S MK
TFA AN ERATHNNEF, R TSR FATHRE S L FoE RBEEINC LS, 27
SR BATE Z A WA EERBHEART LS, SSRRATENG BT, 0BT
RV FLBRE, FREERTERFNSRRTHANNLEF L —ERASIK
ST A Mo ST AN AT SO 2 B 2 B A2 44T B A
K S5 L0 S B S A L 45— MR 47 52 R
BRFHEE, B, HTENRTHFARROTHAN G, ROTLEFRENT
"ZBFEENRTL AT K Bm, FERBEX T EEZN T, Bk, K
X4 Bai et al. (2018) 69 77 ik MR SR B 5 W E £ 4T B AL 8yt K
DID & FH eI RATEY FF AL FHRNGH N H, EEEE T,

LS, =a, +B,D, + B,Comp, + B;D, x Comp, + AControls, +pu, + v, + &,
(4)
Hep D, HEK AN ENTE, YT FE o FHIT T RAT SN
LERNEFRBER 1, EMA0, KR ESEA(1)ME,

W& 3HERTUAY, R LR DxHHIL A7 DXCR3 #9183 7 39 B % o i,
RUMTHITARBATHANZ G RITLEF U R EHRET LT HRNG
B, X SRR BT AN B RAT AR K A R R R AT W TR 4 AR
Foxt A A 57 Bh AR\ B B R 1R AR AR AL

R3I ANEMEE . NEENZE

LS

>‘l:=\'
i

(1) (2)
-0.0038 -0. 0029
(-1.02) (-0.77)




174 % F 2024 4 9 f
SN
. LS
RE
(1) (2)
-0.1024"
HHI
(-1.95)
-0.1996 ™
DxHHI
(-2.53)
-0.0400"
CR3
(-1.78)
-0.0852 ™
DxCR3
(-2.16)
1.1729 " 1. 1714
Constant
(18.56) (18.50)
Controls YES YES
Firm YES YES
Year YES YES
Observations 24063 24063
Adj. R? 0.7076 0.7073

T TR AR TE 1% 5% 10% M BEEAT ERF HEEFARF VR AT ETRE R E
W RTHEBAMETZZLENEHELR,

322 I REEH

RS AE(2017) B 7 sk, B E MR T FFAEL BN GDP Z Bty =
NIRRT RATL S RENFHEEA R TRATLEFREENTE
TE, B, B—4 0N GDP A FEI N AN R TEE T kA E & BUTE
% (Chong et al. ,2013) , Y 44T 4 #3 » A HATHR I R KB, B — &0 A
GDP ML I MR T, B AW BATHNE 2 AT KTk, FH,
U 37 3 R TN ARAT A 3 S An BB RAT B R T A R L B AR I B R IR A
P H MR TR A, Hl, X—TEFTESZHNWRTELEEFEEZ
B EAREHNMEAXE, HA, B TRERTRAKX LS EFERFHEAGDX, £
REEAZEWERLRER FATETRRAR LS HAEFEES LK
Al B XA G A AR S IR AT B R MR R ER, TR — 4 4 W GDP
ULy = AN T B ARAT AL 5E S AR AR A At b B RN
TRAERE WX —TETESAMALNFTHRANGHAFLEEME X, &
F LB —2 1N GDP s I iy = AN H At e R T A ARAT W SRR T B0 T 3 %
RIETEWNHBELM,

MFk4ERTUEH, HE (1) M) 7 HERE T, TE%LE HHI _mean
#1 CR3_mean 25| 5 HAT Y % 4 % HHI 72 CR3 B ¥ F M x, HXx I N & 5®
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WA, £(2)F(4)FERE T HHI fn CRIWHE HAKHEZE A, 5 &
HEFEE R —F, LA EH NSRS RE A, Kleibergen-Paap rk LM
SAHE 45 A 163. 477 %1 150. 491, Kleibergen-Paap rk Wald F 4 i1 18 4 5 %
176.624 1 191.524 HEL T R A RBESH T AT ER K, XRHAEH
EFEEMAGE, BT LTS b F N RF N EA XX RIKKR KL,

F4 RAEHEE.TATSEZE

HHI LS CR3 LS
3
(1 (2) (3) (4)
0.1622*"
HHI_mean
(13.29)
0.1312*
CR3_mean
(13.84)
-0. 4748 ™"
HHI
(-3.01)
-0.2436 ™"
CR3
(-2.93)
0. 1092 ™ 1.1606 ™ 0.4326™ 1.2301
Constant
(6.96) (17.32) (11.11) (15.51)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 24063 24063 24063 24063
Adj. R? 0. 8725 0.289%4 0. 8952 0. 2854
LM statistic 163. 477 150. 491
Wald F statistic 176. 624 191. 524

VL TR R BRI 1% 5% 0% EEATFLEE, EEABTARAAETREREE
tefE,

33 REMERR

NTHEARTEDNTENE, AXTHTT T 4 AAEESE,
331 HBAEMELE

HNTBEEAREETRNRE AXA BT AN T 5B WERTE, —
EE T EMH0I) W F &, AEZHRANTE T, XUALRELFT“X
TABRIURNBRLEMNOA AL ERNITERE, EFHTEDS L FHEANGH
L2, Z 2R IR ay A5 sl N LS BE & B &£ (0,1), YR EHE
BRI ARE, A X5 B 2R3 % (2009) Fr 3L T 3 % (2013) 89 77 3%, x4 1%
B EIATT Logistic L, ML LnlS=In(LS/(1-1S)) k&, HHBRERET &
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F(~oo ,+0 ), NEKSHERTUEE , HHI f# CR3I W E B Z KB B EH A7
KR A S R AR,

K5 REMLR.BRERRETE

_ LS2 LnLS
RE
(1) (2) (3) (4)
-0.1241* -0.7669 ***
HHI
(-2.54) (-2.76)
-0.0453 ™ -0.3196 "
CR3
(-2.13) (-2.69)
1.2107 *** 1.2170 " 3.8099 *** 3.8679 "
Constant
(19.04) (18.90) (11.02) (11.06)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 24063 24063 23959 23959
Adj. R? 0.7104 0.7103 0.7385 0.7384

LT R AR TR 1% 5% 10% M BEEAKTERE HFENRFIEHAAETBREEHEE
e,

332 H#MELE

EHBLETE, AXHEET WM T EXRAT L EFEEHFETH
¥, —REERINAFRAELEHRKAT L RTLERE, » XM BHEZRF KL
B RSN FEME TR IA M ETAG S mKRE, Hik,
RANGRHBELRITENRAT I A B EEHITERTLE LR ERT
HHI2 Wb 4h, 5 7 FFn K T E (2016) B 7 3%, 5 JF BT oA 4R AT B9 7 37 1
KU ERATLESRE CRS, EF M A ART LA PEIHART . PERZ R
B FERVEAT FERTURKERST, ZRBELEEEFHRATIE
GREFIMTREE, WA A XU BB EELEN LT REE, R EHITER
A7 b By ik 25 3k AR A BRI BT = K ARAT B 2 LA & b, I AR B A AN B RAT
v 3% %42 £ HHI_prov 72 CR3_prov, W& 6 ZRFTUFEH , AR ZWMTEEH
HHI2 #1 CRS, ¥ 2 4 4 B W 1 HHI_prov #7 CR3_prov, ¥ [H J3 2 34 B % H #1 |
FRBET AXHELERMBENY,

xo6 REUHRK.BRMETE
LS

&
feln

(1) (2) (3) (4)

-0.0962 ™
(-2.31)

HHI2
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gk
) LS
*E
(1) (2) (3) (4)
-0.0353 ™
CR5
(-2.25)
-0.1194™
HHI_prov
(-2.35)
-0.0527 ™
CR3_prov
(=2.17)
117547 1.1853 ™ 1.2147 1.22527
Constant
(18.56) (18.51) (22.80) (22.67)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 24063 24063 33780 33780
Adj. R? 0.7073 0.7073 0.6911 0.6910

LT TR QR ETE 1% 5% 100 WEFEARTFERE FFNHF AEAFEARERHE

oy fE

333 AEHARBELE
ZRE| BRI RWNER E TR EEERTENTH, KX
M TANAER L FARLFCE, —RERAHRFERNGES L AR FH
FAT U Fe B VAT AR E, HEEEZ. B AL EAELRATIL
WS, EZ B RATL RFWRABHRA, MALF LAV EHEZFRFE,
HEFEZREERK, Z W TACKANZRT G A E @6y T i dE,
FAFI T LT AT BET R, N T B R AN B E R R A LI 4
REENT®H, BRFHGRRT-FELTATRERLS RFEARAWMNE, Ak 7T
ZRFULE S, HHI A CR3 0y E A R B B E &1, LIEE R AT 5 TMATA

R7T REUHRE. WTHEAEFEE

LS
TE
(1) (2) (3) (4)
-0. 1390 *** -0.1597™
HHI
(-2.73) (-2.08)
-0.0451™ -0.0555"
CR3
(-2.17) (-1.77)
1.1919 ™ 1.1956 ™ 1. 1942 1.2012 "
Constant
(18.74) (18.55) (16.06) (15.98)
Controls YES YES YES YES
Firm YES YES YES YES
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ik
= LS
,% =

(1) (2) (3) (4)

Year YES YES YES YES

Observations 22149 22149 19384 19384

Adj. R? 0.7288 0. 7286 0.7210 0.7210

LT R 2R R R 1% 5% F0 10% M EE KT LB E EEART IIEAF ETREEEEN  E,

334 EhZHE R

BT A Bl 4 s E R R AT e R R B E A KA R B e, AR U
T AN — S E O E B e, — R AR e AT
EHROBHE, MO LB RMTEREAEEGSLFHRNR AN D, EE
A1) By Eah B3 AT b 5 4 B 6% B B € 2% 5L Industryx Year, = & 5 4| H Bt
8] 25 Ak i b X T 9 %, R D K 3K R 5 B 3 R B BRI R A b BN
rEey e A (1) R EX s 0 5 8 E B B E B Province X
Year, MES 4R FUEH HHI A CR3WE T A KA B E Hf, L& EY

CE Y ANEE R

®8 RRBMARL. IS M EEYE
) LS
RE
(D) (2) (3) (4)
-0.1011* -0.1259
HHI
(-2.03) (-2.24)
-0.0356 " -0.0463 "
CR3
(-1.71) (-1.77)
1. 1641 1. 1690 1.1998 ** 1.2069 "
Constant
(19.55) (19.39) (19.03) (18.78)
Controls YES YES YES YES
Firm YES YES YES YES
IndustryXYear YES YES NO NO
ProvinceXYear NO NO YES YES
Year YES YES YES YES
Observations 24026 24026 24063 24063
Adj. R* 0. 7295 0.7294 0.7134 0.7133

H TR BRI RORAE 1% 5% A0 10% W B AT LB S W F N AR BERE R E,

4 #t—F5Hr
41 fEFBZESM

\|

MXERKN, RAT U E 4

BRERBLELFTHRANDH, ERX —%
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RO EENFE . & —  RAT L EFRBILRD 55 B TR A, & R4 R A
FERE TR R R %S = , RT v E @B HA SV ERAF, HAS
RARGHFHEBNDTRARK; E =, RAT L ZEFELE DA TR, %W
FE A THRKAEER T WM A, ET W, KUERAFT S BT RA A
WA F A AMGE RERBRZAMER BAZ, B TRAT I FE S 3000 F s
BE S E, X THERAERNIEAL i, B THEAN FARLE S
o B 3k A7 E 0 A VAR IR 0 2B 1R ) R B R AL, TR Ot A SCOR R VDA (2022) B9
W, AL EE S NMFNEE, R ARAT L E 4 b5 £ 8% R R Dk B R A 5 A
MAGERFABEERK Z

41.1 AR FHwFRA

ERTEHEETRAZ TR I BA, KL BTN EABINLTHE
I, B RBALE AR, %R FE SR 5 b= % 5 A LK
BBATER I, A E BATRVEARSL N AERK, dLIEFREE
KRRV FLHFATARRE, XX TEHHE T HHh ERAEFHEL BT
A2 HEY ) (O 45 ,2013) , b H 2 U A b B R R R B B, 4 b B R E 4 B
MAREZHLEMA MEFHRANRH, MAERTLEFEE N WE, RAT
GREA M AVEFFE AR BETMARAIRIRAATTESEER, KT
EREBOTH RS FRAAZRK, BIToAX T I 5L X EANE
RSN i SN IR RSN i e S B LW ik 2 - A | 2t Ol
RHEFRREZIEARE, E—FBE AR NEHERT 0L E S5
TRA(TKTIEA,2012), Yo @RRRERE, ExE LV HE N
ERY AZH A BRAAREIE A T IR HEFLVHFHRARH, %
ELARGA GRS B R R AR ik B RAT W 5E 4 % E A b 5 SN B A A
Bz —

ETUWMRELETARGSERNEE AT FR, BEITHE AT L MFH
%50 B OR A, B, A U A Pittman and Fortin (2004) PL & 2 7~ FF1 x| 4
(2009) th 7 3=, R A M4 % A 5t FC1 Aol B % A 5t FC2 R B 15 4 @ %t
WA, H FC1="%W %% /% 8T iR FC2=Fl B L B/ S M- FHH &
fifk . SRE AR XK SRR RAME N FAEE, LR RAT b 7 % X5 5 @
FRAM B, RN K 9, %(1)F(2) 74K 8 7 ,HHI 72 CR3 & B )3 K %
B SR K FLERERE, &(3)F(4) 7 4R 87, HHI #2 CR3 & H )7 %
BHE 0% T KT LEENE, S6 FRERT &, AT 7% 4 7 DL BKEK
R ORA, XL S R R AR BRAT U E 4 5 A 57 3 N B R B
R,
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x9 ERBESN.HESRMARE

) FC1 FC2
RE
(1) (2) (3) (4)
0.0422 0.0347"
HHI
(2.16) (1.72)
0.0186 ™ 0.0168 "
CR3
(2.15) (1.91)
0.0775 ™" 0.0738 0. 1405 ™ 0.1367
Constant
(3.49) (3.29) (5.77) (5.56)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 24063 24063 22125 22125
Adj. R 0.2540 0.2540 0.2484 0.2485

LT R 2R R R 1% 5% F 10% M EE KT LB EEART hIEAE ETREEEES . E,
412 4k KE)FH

AT HBFEHII AT EE FRABFAL , A VAFEFIFELS
FFK RS BL T, B AR S LFHZA L A IE TR UFE W,
D REFRABERERFLMNFFER, MEURTHERFHNLBERY, R
ARFARSLEARUFOEERSRE, MERTLZFEZE N ME, A LE
AR ST REMEREA, RAS LW FHN S HEFBREFAEUERLK
H(LE®BE,2013) , 04TV RFERELL, FHA,RATHELLT A
TSV B RBAERARAS LT EAR AR, E—ERE E#mH T LT E
BARAHE S (K E,2019) , LA FHEINBFUESRA ALRAIERE .
AH =R, THUFEFHDA AN RRRE S B, A EAT R K, BA
AT TAE# 2 5 4] # % £ (Kapoor and Lim,2007) , W AL EE TR E A
TITHFshN, MRSV EBNES HAMARMERENTRLE, B2,
BV FEE RS LB LRG DV H AR, 2 0H0Ab % sh R F R

PA SR KR RN TG WA AT R E A LR A A
o, MHFETEAHERLUN ADHRAER LS, X BB ESERLHF
I, G H N RS FERNEA,BERAN LA FERT, Bk,
A X5 B Fang et al. (2014) DL R 2= X & Fn 4 WA (2015) B9 07 3%, % A AF A 2N
WEJE TH Ff)H AR AKE TR kR ES VARG FH, EF TH=—LKLH/F
WBNGTI2=In( Y BEM L HFREAEEF), KJFARTH A L FHAA
HUENFANEE, LB RTEF LD F R FHWZH, %R NE 10,
FZ()FA)FNERE T, HHI F2 CRAWEH AR EDE 10% % K F LR E
Hf L, E(3)F(4) P R HHI #1 CR3 th1E 3 £ 4 £ & 5% %3 kT £
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BEHR, FELRERT dn AT 5T 4 7T DR A W BOR A HT, X0 £
A B AN B RAT M FE G AN SR B A 1R R B AR

F10 ERBESW . SRR

- I T2
RE
() (2) (3) (4)
-0.0570" -1.1843™
HHI
(-1.70) (-2.10)
-0.0297 ™ -0.7050 ***
CR3
(-2.12) (-2.63)
0. 1007 ™™ 0. 1068 ™™ -7.9667 " -7.7702*
Constant
(4.51) (4.81) (-11.01) (-10.64)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 15253 15253 24028 24028
Adj. R’ 0.8172 0.8173 0.7164 0.7165

VE (1) A8 (2) 7] By A AR VLI E 3B K18, B R B E R E 2009 4 2 BT 4 AL W By B
A ERD, B EFEA X E AN 2010—2020 4 7 Fn T 5k R E 1% 5% %0 10% 09 & 15 AT
FEE ESNRTF A EATEWRE RS,

413 AABRER

U, ZRTEEMNAZFNERE AR EREEZE W, RATEAN
AT EAERFFE - M BRAR AT, T YA, EHRATL 2 E R A
fremA A RNESR BAEHARETURRESXTIAEZFBE IR
FAZANEERE, LABETHEMRE, EHANRATLEFES T, MA
BEPERLERABRATHEST IR A RIERFRINWEEF R, Hib, #|/AT
SEALHFEWERMIAREFRIIE RERTHAE AERZAFEF R
KEREEP FRHEF AV R TEIMNEP LRZERTHEE BAR,
YOV RITEEAGABARBEANAGR LT, RTAEEHRT EARE, 54
WxEH RN MR W E T E LW H E A 3 A (Herkenhoff,
2019), ETH A mRATR G AE, R T2 m LR E mHFRERNEX,
AHEENXTATHERERENRA IO, EZ2ANMAGRNEHETAFE £
Bk, R B B % 50 % (Buera,2009) , 10, X T4 &, £ HE A R
ITMAENBERREINRARTHLZE TRENA L LF RN H B
BA, EHlh, HTHARRNEE, AV AHNREFHRNGH, UEREER
WWHERRF, TN, AL 4RI 2BTE M AE FKRR,H#H YN
A b 4 57 BN BT
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TR ANMEARGENRERERATRASCL ET N EREE, T T
MERIBRE —KREXE, FENRTEANALATHAEE, B LR
Bl A TEAUR B B R B, B, AXE T L E RSN ARG R AH RN
A, KA RAAAL CAL ARG b CA2 kEEMABERKR, &
¥ ,CAL=Ln(FREFMIM TR T/ EREA D) ;CA2= AHTRAKH/A
B LEBN, REARAXENABERIBREN FANLE, LR BRATL S
MAAME RRBEE 0, R ILE 11, % (1) (2) 7 4% 277, HHI f1 CR3 By
BHR#EDE SBHRT AT LEEF AR, % (3) M (4) 71 %R E 7, HHI Ao
CRIWMEERAKEDE SRR AFLEF N, 6 LRERT o0, RAT W
54 7T DU m AR SRR, XU AN A IR ARAT L T 4 5 &k 57 31 ik
N B B B 1R R B4R,

11 ERBESW D AEERE

. CAl CA2
RE
(1) (2) (3) (4)
-0.5853 " -0.5246 ™
HHI
(-2.70) (-2.45)
-0.2346 " -0.2335™"
CR3
(-2.53) (-2.77)
6.5903 " 6.6374 " 5.0955 5.1499 ™
Constant
(5.48) (5.53) (4.21) (4.23)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 3700 3700 3700 3700
Adj. R* 0.9777 0.9777 0.8910 0.8911
7 :Controls 3T E W EH X B, AR TAEFLE &4, BUF T HF AT R A B A,
HENBF AT ETRE G ;™ 7 " 2R RTE 1% 5% 10% 0 E KT EEE,

42 RFEHERE

ZRIAFERBGSVHIEREG RN AFRANLPBEARGEERL ZR,
TEHAXKENERER SV HE ZXEMMT2AEENA, 2T RATE
3 4t W Sh N B B R R AE
421 FRER

AT, REFRATHIALT AR WL RN B EAS VAL RFH
ERANKA MELECR T LHAREER, EXGRRRAMER X
FOAEFF,2013) , U MEES BN, GRTLELFREZL MR ERATER
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DU FHRANGFE IR TFEM, T TRES VT, H 4 HED &b
RX—BAIWRERERBTFMERS 2 M A AR AN RE, B, SHRAT L
FHBRERITE A5V F AL ETL, RE DS LM
ARA,BEITIUAEERABRK, BAARBUARE MR, XEEHTTEA
ol RESWEATY FEERENT NS E WA, b, A TR P R
FHEARN S AERS Y FEESVTHA, #2400, £F 12 % (1) f
(3)%| % ,HHI fn CR3 Y B 3 R # A 8 F ;WA % (2) F1(4) | #F ,HHI #2 CR3
WEETRAEFHEEN G, BT, HLEARA Y, EREL L, RITLE
XN FHRND A RAERNENE,

R12 REMEAE.ETHEREAR

LS
TE EHA 4 RESY EHA 4 RELY
(1) (2) (3) (4)
-0. 0885 -0.2097**
HHI
(-1.60) (=2.07)
-0. 0386 -0.0702"
CR3
(-1.55) (-1.85)
1.1100 ™ 1.2336™ 1.1163 ™ 1.2428
Constant
(10.38) (14.78) (10.35) (14.72)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 10324 13625 10324 13625
Adj. R? 0. 7260 0.7330 0. 7260 0.7328

E R BT 1% 5% 0% B AT LB S AR N A BT RE AN H,
422 4k HAR

AT AL AR B b P2 AUME 5 B b, iR I 4 Wb s L K
ANER L, ERE,ROTRAA S ERERFEARGHR, AL ZLEER T, R
TRERRESWTRERNRFIBNERATETEERIAR, AAES L
HAAFENHRE THEm ) W& FE, ERIMFEEERS LT F R
WERER, T 2E @ FATERETHERNEN, TP DAEL N H 2
B b A 5 AR/ 52 RE 58 fE R PR RACIK Bk D R g B AR AT b S AT
FEZZFHRZ  AFGERABEFHABRTHETHRATEZIIMNET
AnTK$E,2003) . SAT, A& SRAT W 3 4 0 m Bl 4RAT KU 22 AR AL 46 AL, 4R AT A
THFEWEBE R, F ALV RAERTREEFUAHERSE, ik, K
SCUA 4 Mk AR B o AL Bk AR A AR AR A K ALAR A b Ao N L A
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A PAT AR, K 13 % (1)F1(3) 7 & ,HHI A2 CR3 B B3 £ 41 B3
MAES(2)M(4)7|F HHI F2 CR3WE T ZHEHEE R G, T, LT
AAES Y FATLESEAFNAEL N ZHRNRFNRAEREHE,

13 RRERE . ETEUMENAR

LS
TE KA A A F N AR A KA A b F N FLAE A W
(1) (2) (3) (4)
-0. 1277 -0.1765 "
HHI
(-1.47) (-2.82)
-0. 0362 -0.0658 ™
CR3
(-1.02) (-2.37)
0.8791 ™" 1.4977 0. 8808 ™" 1.5069 ***
Constant
(8.60) (13.99) (8.52) (14.00)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 11913 11877 11913 11877
Adj. R? 0.7808 0.7321 0.7807 0.7319

LT R B R 1% S%F 0% B KT L BT AR AT EERE R,
423 ZE4EM

HARALHEBNAEFRALR, EZFEE WL RAE, FEEF EAT
A #y A B RN A E K = (e HT K ,2019), FE A ER AR
HRETFHAES L F RPN, 575 ERAFRU & A F 3 RN
WEES, — MR RABAREFERAT LA TN FAEEATRE, EiF
EMABEAMENERL, ERFHRANEFTHFHRER, EFRKXFFHA
BRAEWE ERFEER, VNS IR, AT A 8 sk N B B R
B BRIV EEW KRG RN RAER, EF 5 RNE AR EH
KREABAZERAS L BRLAEZHAAR, TN THFHEERAS L, HEA
ERMPAGERNR, FEEFRAARES ABRATEHLARRE THRER
BN IRETMAET R ZFRTHRAMA, FHFHEERTLN T
BN BRIK, BTN EEFHRANGRNRAER, EFHFERL D F
FHERANBRZR, H, R U % S AR f 2 B (2014) 34T b 3R K 4 o 24
ROEHRIEAT LSRR AR B EAAT W AF o B EAATL, HHT 2 AH
Y, fEEZ 14 % (1) F(3) 7 # HHI #2 CR3 thE H A A T E &, &% (2)F
()7 % HHI fn CR3 W E A R B A B F A A, AT L THRREAE SR
AAT W, BAT W 4t o FEAATY AL F RN B RHAEF EHE
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14 BRRUERKE.ETEREHNAA
LS

RE KRABRARERAATY FHBREATY RARAFEALTL FHFEATL
(1) (2) (3) (4)
-0. 0754 - e
HHI 0.3118
(-1.42) (-3.14)
-0. 0250 -0. o
CR3 0. 1088
(-1.07) (-2.65)
1.2082 " 1. 1473 1.2110 ™ 1. 1609 ™
Constant
(16.46) (10.38) (16.31) (10.36)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 15906 8114 15906 8114
Adj. R? 0. 7489 0.7137 0.7489 0.7132

VLU R R R T 1% S% 0% E G AT LR E EEART M AG EERER KN HE,
424 ITAOMAE

Y REFRAFRI oA TMEL TR WEA TP (T EE,
2013), MFE(TLEYNAE, T2 R ERNBRTERER TN A 5, KE £
BIWAERE, Ba, BTV EEND NV FHRANG AN EARHESSH
ToHENTRETMFEEZRR? Bib b, To B A, M 6% EK%
AR EF Lo ER, AR TEM TN E R AL T ERELH TRENS
Rig, FHE, TAERN—FEERLFIF, LAEEK FEH KR, & "
WEARTIWAHSFR, LV EHUERXRANEA LS E L ZE R, TL1E
HRIHRE, EAAEM A, B TN 7 s, TAaRAT L #4357 ik
N B R AR 1 R A B BB B, o, R XS BB AR EE (2013) B9 7
FRASVHRIABREE I LK B FEALEFAE I ARAI SN
oV Ak ToAES Y, A H#T0A88, AL 15 E(1)M(3)7]+F,
HHI 2 CR3 thE VA Z $ R B2, A& % (2) #1(4) 7 ¥ ,HHI #2 CR3 # [7 )7 %
BHEEAR, AT, AR AIAHAELY FTLFELH SR NT LN
BV FHRNGFNERAERERAL,

15 RREUERKE.ETFISMENRAE
LS
& BRAIABELY BANATLAELY BRATILHAELY BATLHELL
(1) (2) (3) (4)
-0.0346 -0. 1335
(-1.07) (-3.19)

HHI

-0.0127 -0.0485™
(-0.91) (-2.49)

CR3
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gk
LS
XE BAIAAMEMSL  BAILAESL BATRAESY  BAT2AES L
(D (2) (3) (4)
Constant 1.3556 ™ 1. 4805 ™ 1.3592" 1.4871 "
(34.49) (32.16) (34.27) (31.85)
Controls YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Observations 11939 11900 11939 11900
Adj. R 0. 7892 0.7018 0. 7892 0.7017

LT R BRI R R 1% 5% 10% M EE KT L RE EEART I EAG ETER LR RN,
5 58T

AMB HERE T ELNANES TE RATLEERBES BE, N
FERHMAFELELMNER, RAEANEN R E, BHHEREX" KA,
LI 2035 SFHEFE B EAR, ERERAT I F 4V F s B e R+
A LEN, B, AXZRAEE B A8 a0 E, 2L 2003—2020 F # B+
NE R REAR R R R B RAT 2 XA B ER T RIT LSt
TR RN B AE R R R AR, ARRA, RATLE S %
DEHBEFLVFHRNDH, L L REREL T — ZHREEL DB K IT &
S 3 EL L ARAT A 3 4B IR D R A A AR R A Ik B B F AR e A AR
KA, HAMBHLLFHRNGH, 4, TRE FANAAE L TFH %
ERAFVUREERNT ARSI LTE, R L FEESEZHRNDFE
EHBHENAL,

AT EE P HE XG4/ 2035 FHEAZHALHRARERE#
BB RN B, AX A A AR EFTHERTRNDFL B E R EUR
MR T RN A TN 2T EHNE-RINEGFHLSHALATEEL B
To (DM TRATTE, MRS G W 7%, T EEIFIFHN Kb 47 E
PP EEA B BB R IAT L AT B AR, KA a A
MAFR,FHRACERFBZE  BALBRFLEREFNESD, (2) T4
Wi E, BT A AR RAT L S HAF R E MG B, B K H TR
BARBNFE o BRI AL BAFETRERE RETIHAEFT ART
HAWHESE R, bV BABRE EFLLFHRANGH, LT
REmP NSNSV TE, EFERTRET H S Z B ABNE FEN, K
BRELZERIF, Q)N THaHT 5, &5 2R LA Fogk b X 3% 56t 5
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Bl R E LHRAT WSO, A LR TH I FRAT UG REHFE, I
S AT ERHRIER SN G, R THERTLEFHONVTONIE, T H
AFENEEHAREMAZTIMEAEL S, AEERREFER, Foh# R
FRACITEREZLBAL , T RARK WA E S E EMMEEN, &
AEEL VPN IBRPEBEIIN, UARMET B 2 ENEFLFWE S
A, (4) X THRIFTF, M AA BT AR T4 Skt & Bl Fl B, nF
ARSI RAT Y R E S, B A G| TR L RAT A WS KRA R, & H AL
RAT 2 AL B3R T W R AT R G AT, TR, BROR B Am 38 3 7 o /R AT W
SRBSEN ELFREL XN, cHBEEEFRE MEHT EH RS E
R, ot K& a5 R ENE, s BTN R AR LR T Z 8B EH R
F W AR ENLEE#,

BEE, REA, RET. 2008. FETVHITEZL»BRMHAAEHZHE[I]. &
HATS, 43(8) : 16-28.

Bai C E, Qian Z J, Wu K P. 2008. Determinants of factor shares in China’s
industrial sector[ J]. Economic Research Journal, 43(8) : 16-28. (in Chinese)
BER, REN. 2010. FHHRANGHFAEEK: kB FEA T EARSE WL

[J]. #7245, 33(12) . 3-27.
Bai C E, Qian Z J. 2010. Determinants of labour income shares; Evidence from
inter-provincial panel data in China[ J]. The Journal of World Economy, 33(12):
3-27. (in Chinese)
R, B4 2016, RAALEF L LAF—REFET LA LNERIER]T].
A RRA A, (11): 96-111.
Cai J, Dong Y. 2016. Banking competition and firms’ innovation; Empirical
evidence from Chinese industrial enterprises database [ J]. Journal of Financial
Research, (11): 96-111. (in Chinese)
VR iE, Fompk, FREVE. 2013, BARRE G R EF RN AAELZ[I]. £F
R, 48(6): 113-126.
Chen Y F, Gui B W, Chen Q Q. 2013. Biased technical change and labor income
share in China[ J]. Economic Research Journal, 48(6) . 113-126. (in Chinese)
Wk, Mm%, A&, £ 2020, RATLFES AHFFEE DL aHFH—F
FTHEI kAL ZRERT]. 2BFFE,(2): 51-70.
Dai J, Yang Z, Liu G C, et al. 2020. Bank competition, innovation resource

allocation, and firm innovation output; Empirical evidence from the China industry



188 % 5 ¥ M 2024 42 9 H

census database[ J]. Journal of Financial Research, (2): 51-70. (in Chinese)

HBAE, 4k, R4, 2021, BORAEE DL BHE FHRANGH—FE IF
MAEE G B E L[], FE MR, 37(7): 105-118.
DuP C, Wang S X, Xu S. 2021. Tax administration, tax avoidance and labor
income share: Evidence from the corporate tax collection reform in China [ J].
Journal of Management World, 37(7) : 105-118. (in Chinese)

T, EILE 2016 RATLEFS AV K, kE T LA VHERIERF]]. EE
R, (7): 63-75.
Fang I, Cai W X. 2016. Banking competition and firm growth; Empirical evidence
from industrial firms [ J]. Journal of Management World, (7): 63-75. (in
Chinese)

MF, TAE, K85, 2013. RAHIHTHL EREESTLEN[I]. 23
B, 48(5) : 112-127.
Jian Z, Gan C H, Yu D F. 2013. Marketization of banking system, allocation of
credit and industry restructuring[ J]. Economic Research Journal, 48(5) : 112-127.
(in Chinese)

ER/F, B, B, %. 2019, RATRFHHAKE: REBTARKNED
WEAELT]. &3 FT R, 54(6): 72-88.
Jiang F X, Cai W J, Cai X N, et al. 2019. Microeconomic effects of bank
competition: Evidence from corporate financial constraints[ J]. Economic Research
Journal , 54(6) ; 72-88. (in Chinese)

L. 2022 MRBHERAXFOFANABRE S AT ZME[T]. ¥ E I kZ5F,
(5): 100-120.
Jiang T. 2022. Mediating effects and moderating effects in causal inference[ J].
China Industrial Economics, (5): 100-120. (in Chinese)

THF, Wi 2021, AV FHE#EFSTHRNGHLI]. BEAR, 47(7):
139-153.
Jiang X Y, Jia J. 2021. Corporate bond financing and labor income share [ J].
Journal of Finance and Economics, 47(7) : 139-153. (iin Chinese)

FRE, XK/, E4. 2009. GDP F 75 (AL M U AME[I]. 2FH %,
44(1) . 70-82.
LiD K, Liu L L, Wang H L. 2009. The U curve of labor share in GDP during
economic development [ J ]. Economic Research Journal, 44 (1). 70-82. (in
Chinese)

ZINF, A A 2009 REBRAFRASREGREM[I]. &28F K, (12):
137-150.
Li G Z, Liu L. 2009. Debt financing cost and credit discrimination on private listed



%11 %% 31 ek HEWE hHEE. RALES 5L LT RN 189

firms[ J]. Journal of Financial Research, (12): 137-150. (in Chinese)
FH, KA. 2015 REMALWRNEMG A LA H[I]. FEHR (4);
112-125.
LiW G, Yu M G. 2015. Equity structure and corporate innovation in privatised
enterprises| J |. Journal of Management World, (4): 112-125. (in Chinese)
FEE, 2%, LARK. 2020. LM EE 24 RATREF S LFHFRELT].
Z 3R, 55(10) . 141-158.
Li Z S, Jin L, Kong D M. 2020. Branch geographical distribution, bank
competition and firm leverage[ J]. Economic Research Journal, 55(10) : 141-158.
(in Chinese)

ZEE, £%. 2021 RETRFRFTALBFAPFREFRREZED? ETo4 X
AT = B A ey F R [J]. @R, (1) 111-130.
Li Z S, Jin L. 2021. Does bank competition increase firm investment and investment
efficiency? Evidence based on the geographical distribution of bank branches[ J].
Journal of Financial Research, (1): 111-130. (in Chinese)

BAR, HE. 2014, NE B G HOAGH 2T LK) ZBFFR, 49(6) : 115-
128.
Lu T, Dang Y. 2014. Corporate governance and innovation: Differences among
industry categories [ J ]. Economic Research Journal, 49 (6). 115-128. (in
Chinese)

BRI, Bk, 2012. BAARLRFETHRNGHTHE D ETHRRTEED
o E A N B ARSI R [T]. s AT, (3) : 29-42.
Luo C Y, Chen L. 2012. Could financial constraints cause labor income shares to
decline? Evidence from data at firm level in China [ J]. Journal of Financial
Research, (3): 29-42. (in Chinese)

LER, Y, 2E. 2013 ROES RERRGERHREN
ELHRAaERIE4E[]]. 2@f R, (4): 71-84.
Ma] L, Guo M X, Li Z G. 2013. Bank competition, agency cost and loan

X B ¥

maturity: The evidence from Chinese listed companies[J]. Journal of Financial
Research, (4): 71-84. (in Chinese)
WAk, B, BRAE 2013 RIFMES Lt REE—ETHELT AN
ZEAEHE[)]. 2H R, (4) : 73-80.
Shen Y J, Liang S K, Chen D H. 2013. Wage and accounting conservatism:
Evidence from China[ J]. Accounting Research, (4): 73-80. (in Chinese)
MER, BXH, M3, . 2019. RATHREZE S FHRANBHA—K A K
WMo BREWNIEE[I]. 2FFR, 54(12); 21-37.



190 % 5 ¥ M 2024 42 9 H

Shi X Z, Gao W J, Lu Y, et al. 2019. Efficient resource allocation and labor
income share; Evidence from the split-share structure reform[ J]. Economic Research
Journal, 54(12) . 21-37. (in Chinese)

EfR, WHE, LEK. 2013, BEAAR ZHRANGATRS FEMRHER[I]. £
FHF5, 48(11): 100-113.
Wang W, Guo X Q, Ai C R. 2013. Financing constraints, the decline of labor’s
share and China’s low consumption[ J]. Economic Research Journal, 48(11) : 100-
113. (in Chinese)

EF, KE. 2003, RATERE LS G F /DL FA——A W E AT &AL A
HHEBEA[]]. EHFAR,(T): 68-75.
Wang X, Zhang J. 2003. On the bank credit rationing and loan of small and

medium-sized enterprises [ J |. Economic Research Journal, (7). 68-75. (in
Chinese)

W, EXE, AL 2013. T2EZTREFHRANGH? —HER 2GR
HPEREMVEZRIEREI]. ZFF R, 48(8): 16-28.
Wei X H, Dong Z Q, Huang J L. 2013. Does labor union improve labor share?
Theoretical analysis and evidence from private firms in China [ J |]. Economic
Research Journal, 48(8) : 16-28. (in Chinese)

P, %, BEFE, F.2019. RATEH AR MXEMERT S 5L L RNEAHE
[J]. IR, 22(1) ; 124-138.
Yan K, Yang Z, Zhao X F, et al. 2019. Bank regulation relaxation, regional
structural competition and enterprise risk taking [ J ]. Nankai Business Review,
22(1): 124-138. (in Chinese)

KA, M= 2016, RAT RS HAFHEMAS L EFRKE[]]. ZFAF,
(2): 81-92.
Yu C, Yang Y H. 2016. Bank competition, ownership discrimination and firm
productivity improvements[ J]. Economic Science, (2): 81-92. (in Chinese)
KA, AXF, k. 2017, FEGRATER B EHHESF L LAFI]. F
E T £%,(10): 118-136.
Zhang J, Zheng W P, Xin F. 2017. Bank deregulation, structural competition and
enterprises’ innovation in China[ J]. China Industrial Economics, (10) . 118-136.
(in Chinese)

Kie, 278, THE. 2019. RATLZS BAARGLLAF—FET kL
VR HE[]]. 2 aar K, (10) . 98-116.
Zhang X, Li Z J, Li C T. 2019. Bank competition, financial constraints, and

corporate innovation: Evidence from industrial firms in China [ J ]. Journal of



%11 %% 31 k HEW pHEE fATLES LA LT RN 191

Financial Research, (10) . 98-116. (in Chinese)

Bai J J, Carvalho D, Phillips G M. 2018. The impact of bank credit on labor reallocation
and aggregate industry productivity [ J ]. The Journal of Finance, 73 (6):
2787-2836.

Buera F J. 2009. A dynamic model of entrepreneurship with borrowing constraints;
Theory and evidence[ J]. Annals of Finance, 5(3) : 443-464.

Chong T T L, Lu L P, Ongena S. 2013. Does banking competition alleviate or worsen
credit constraints faced by small— And medium-sized enterprises? Evidence from
China[ J]. Journal of Banking & Finance, 37(9) : 3412-3424.

Corvoisier S, Gropp R. 2002. Bank concentration and retail interest rates[ J ]. Journal of
Banking & Finance, 26(11) : 2155-2189.

Fang V. W, Tian X, Tice S. 2014. Does stock liquidity enhance or impede firm
innovation? [J]. The Journal of Finance, 69(5) : 2085-2125.

Fraisse H, Hombert J, Lé M. 2018. The competitive effect of a bank megamerger on
credit supply[ J]. Journal of Banking & Finance, 93 151-161.

Hale G, Santos J A C. 2009. Do banks price their informational monopoly? [ J].
Journal of Financial Economics, 93(2) : 185-206.

Herkenhoff K F. 2019. The impact of consumer credit access on unemployment[ J|. The
Review of Economic Studies, 86(6) : 2605-2642.

Kapoor R, Lim K. 2007. The impact of acquisitions on the productivity of inventors at
semiconductor firms: A synthesis of knowledge-based and incentive-based
perspectives J]. Academy of Management Journal, 50(5) : 1133-1155.

Pittman J A, Fortin S. 2004. Auditor choice and the cost of debt capital for newly public
firms[ J]. Journal of Accounting and Economics, 37(1): 113-136.

Banking Sector Competition and Corporate Labor
Income Share

—Empirical Evidence from Chinese Listed Companies
Long Jin'  Yuzhe Huang® Hasiwulan’

(1. School of Economics and Management, Dongguan University of Technology;
2. School of Business, Shantow University;

3. School of Economics and Management, Southwest Petroleum University)

Abstract The structure of national income distribution not only affects long-term

sustainable economic development, but also relates to social harmony and stability. This
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paper explores the effects, paths of action and heterogeneous characteristics of banking
competition on firms’ labor income shares using data from city-level commercial bank
branches as a research sample of Chinese listed firms. It is found that banking competition
can significantly increase the labor income share of firms, and the above findings still hold
after a series of robustness tests. The path analysis suggests that banking competition is
responsible for increasing firms’ labor income share by reducing debt financing costs,
stimulating firms’ technological innovation and increasing individual credit access.
Heterogeneity tests show that the positive effect of banking competition on the labor
income share is more pronounced for firms that are private, small and medium-sized, in
labor-intensive industries, and with small union size. The research of this paper enriches
the results related to banking competition and labor income share of enterprises, and also
provides a basis for decision making and policy reference to solve the serious imbalance of
labor income distribution in China and a series of economic and social problems that may
be brought by it, such as the polarization between rich and poor and the intensification of

social conflicts.
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