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6 H 22 H, i MR AE & ARA T AR — /NI B R B B AR LT, A S A NV B 55 T
2 R TARIE R 3 B/ R0N 55 FEZET XA, S Rdn e/ XoF Al 1 5% ) B2 T Hofd, S
b, FE IR AT LR 2008 4F 3 A A wM S RGEAFERHAY S AU MR B2k, B 2010 4F 6 H
AFHRRRGEA T ARE AT RIS 1T ), XA bR o B BB & AR AT IE TR 17X 20055

I v ] RSB 2 A 7 B S R LR, < S MR 25 A T AR I ) SR 2R, HL 55 AT 1l 7 1Y
ERATANIA]  MRHE IR0 s B O A, v [ R B &5 AR A TR T 2 A & B A AR S U, A 4 [ e — 52 B A w3 Ik &
ZIeTiY SRR RERAT o BRI, B T AL R R ST 2 WIS 32 B B A AL A Y
2y B2 BY I A R R AR R A G T s e 05, DRI BT =2 0 6 v I 5 AR A T ) T 3 5 F
Ty T Sk e BEANHE 1), DA 2 e B ORI R A A AR 50 IV e T SR i AR AT U A B
MR WAFTEE S, I, 55 B & BT O 4 RIS T IS B i 5 S o) e s o DR gl RS 4 11
R 1A P T S TR i 35 A T A 7 2 2 — 3 1) R R AT TN 1 T LA o F2 R BR T L AR AT, A A
S S fi 25 A 7 P A A A TR £l Py ol 55, BORE 0 4 % 28 At 4 BTG B IR 217

PRI, e IR B 2 AR A T I = T RN B A Re s RIS 22 S5 Ml 55 O 1o (R A 1 LA R T JE 2 ) A
AW 55 I TRV R 3 hA S sk 1 P il Ji) FEIAS [ 2 422 50 BT PN v [ S S i 65 R A7 0 SCPILA 50 i 4 8 A SR
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FETCWIRE ;. BATHLAG 23 [P SR 1 7 gl i e

fif AR e 1 TR AR B O AT RE . — 7 T, 1 T RS R AR AR OGP BER o [ R B 75 AR AT T 4R I B | AR Y
555, BT B A RN AR S Rl R S R A THILAG 23 TRl 5K i b 5 o5 — O T, 1 T LR et BB A 4
T A HEAAE LR by T b MR A B ARA T ST Z A RAEAN G FL 0 SOHUAE %) 2 57 AN 2 DA B ARl 9% 25 £
A B, BRI A B AN AE PR R . BRI A QT e A SO AR A A AR S N 5 — T rh
] R B A 5 R A T 40 S WA A S, VA R T HIBIBUAE 3 R A 7 W7 LA S B0 Ml i) BBl A% P AR A 75 4 Jim ) —
G s, XA i SR ASBERT E S Ak R SR ] R R AT RS W B ) 43 SEHLAR R o3 A A O T
Hh ] IR B i 5 AR A T 43 SCAILRS B e Bk S AN DA B Al 6 Ak 45 A H Y SR8 B T Al J2 T AR A T HILAA 25
B4 T A AN B (] 2R Ay A vpky . RO, 25 8 b [ MRS B AR A T 52 PR L 7E 2010 FA HIEE X EHFE T
IS AFE RO SS AR SC LA 2010 AF A B[R] A 74 38 sz e v ] R B it 25 AR AT X 20k 55 I i 5 A A e ] R 0L AR
s Ji A AR B 2E e A Al 2 IARA T ML 23 TRl ik i) T BB 5 (1V)
M SR
(—) HiR St
F 1 JBR T MR BRGSO, BEAH A EEAR B 70310 4, 5 EREAR Y 37.97% , %
B SR H A A AS AT B A0SR M.t E b A ) o 1 7 3 Bt 9P 34 (B 0. 7221, B 25 R
0. 1289, {5 &k 0. 7353, DA FEAR 5 T KRBT 2 SCHLR it BE 0 A AR AT HILAG 25 ] 47 SR A8 AR A 7 34
B R 47. 4763 B2 N 81. 6297 , 7452 20. 0000,
®1 RRMEST

AR LI PE bR /M S ME N IE]
Quality 70310 0.7221 0. 1289 0 0.7353 1. 0000
Bankexpansion 185151 47.4763 81.6297 0 20. 0000 925. 0000
Infirmasset 185151 11.5912 1. 5760 5.9789 11. 4456 20. 6717
Infirmage 185151 2.3355 0. 6297 0 2.3979 4.2047
Receivableratio 185151 0. 1983 2.9914 —1.9953 0. 1255 1282. 0000
ROS 185151 0. 0557 0. 4804 -192. 5000 0. 0469 17.5918
Fixedassetratio 185151 0.2974 0.2076 0 0. 2565 8.4439
Capitaldensity 185151 922. 2886 71932. 0882 0 77.0353 2.6609 x 10
Leverage 185151 0. 5458 0.2507 0 0. 5547 14.5710
Industrystructure_city 185151 50. 8630 7. 9860 17. 0200 52.2700 90. 9700
Inpergdp_city 185151 4. 6220 0.5910 1. 9536 4.6674 6. 6335
Distance_city 185151 169. 1129 268. 7226 1. 7745 50. 6083 2780. 6788

(Z)EAXEFER

2 s T LA R B 5 oK N ARAT 70 SCHLMI RS S A SRAT AL 25 8] 97 kS ill HH 7= i Jo
SEMSOSE R OLS ATHEE2R (1) F AN AATATIE AP A2 f A A TH R, (2) 51 Db g i il 1 RE 2
SE FIAT(7y I8 5 S50 B4 [l 45 2R, (3) B DA 1 (2) A1) ) At L[] Ak 38 i il J2= T 42 22 B O A 345 2R (4) 41
DNAE(3) B S Aty b 0 T2 o g A A R AR nT AR, (1) B~ (4) BB il R AR
Bankexpansion,, BT REIITE 1958 KT RE N1, X BB A I S R AT LA 2 (8] 97 3K A AR B2 5 4l
H T i A B 2 ) SR SO AR A Bl JA R AR AT LR 2 () 7 S A BB A, il H 107 i Jo AR
X —SERWILIA T HRAT LA A8 A1 5K il 1 1017 i Jo o (4 A 200

F2 OLSfAit&ER

it () (2) (3) (4)
; -0.0001 ™" -0. 0003 *** -0. 0002 ™ -0. 0002 ™
Bankexpansion
(0. 0000) (0.0001) (0. 0001) (0.0001)
0.0165 ™ 0.0167 ™
Infirmasset
(0.0014) (0.0014)
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HRGHE

FasE Hal

g%
At (1) (2) (3) (4)
. 0.0195 " 0.0195 "
Infirmage
(0.0032) (0.0032)
Receivableratio ~0.0153 ~0.0152
(0.0032) (0.0033)
ROS 0.0159° 0.0153 ™
(0.0056) (0.0056)
Fixedassetrati -0.0018 -0.0018
[r
ixedassetratio (0.0041) (0.0041)
Capitaldensity ~0.0000 ~0.0000°
(0.0000) (0.0000)
0.0077 ™ 0.0074 ™
Leverage
(0.0035) (0.0035)
Industrystructure_city ~0- 0002
ndustrystructure_city (0.0003)
Inpergdp_city =0.0173™
pergip iy (0.0019)
Distance city 0. 0042
istance_city (0.0089)
0.7249 ™ 0.7399 *** 0.4933 " 0. 1065
Constant
(0.0009) (0.0030) (0.0184) (1.0134)
Al A [ SR No Yes Yes Yes
A7 T R U No Yes Yes Yes
WL AE 70310 66808 66308 66808
Je# R 0. 001 0. 706 0. 709 0.709
W™ 0 AIRER 10% 5% 1% 0 S HEACY 365 A AR bR 1R, T Tl AR RS B Al R 1
(Z)IEZT=EEALR
3R TARATHIR 25 (A1 TR X Al t 15177 i B £ 52 e 1) 79 By B e /s — 3k (2SLS) IHH S5 5, Hirpr,

(1) Z AL A 5 TR 84T 70 MR B B2 O AR AT LA 25 [ 9 sk R BE SR AR A 0 A O e o, O AR
A ] 2 A ] FETHII 8 f 2 AR AT 0 SR 20 23 9 RS E AR 149 T H A A ASLA i ol S 1] 5 280007 AT
73 [ RE ONLEAT 2818 AlTTHAYZE R AT LAE S —Br Be T A e 68 1V 1 190583 B35 0 IE X 3B
ARSCRY Y T RS B A% O A i B RGR A IE A G OC &R . TE50 BB ml b A% O RS B R Al T R 4
TE 19GE K-35 0 6 S B ARA TG 2= A1 Sk il F™ it i B s80s , E—20 4, (2) 51 A TRl
] ol 2 TR S T 2 TR 4 ) A AR A AR [ 5 055 4F 5 o 7 A% 14T 2SS ATt a4

AT LA, 55— B Bl i el Y T B i [RUH R EAE 1% 507K B R IE . S W Boiz O i e 1 AU
197K 235 R B SX PR UL 1 ARATAILAG 25 [19) SRS iall t 1007 b S A 8oz, Heah AR 3 T 2 AR Ay
RPEASTIREE R | AT UK A RS — BB F iR T 10, X BEHIA SO A A TR R B A5

x3 IETEWK

(D (2)
G BB BB F—BirB BB
Bankexpansion quality Bankexpansion quality
W 1.9870 1.9936
(0.0618) (0.0612)
. -0. 0009 *** -0. 0007 ***
Bankexpansion
(0.0002) (0.0002)
Infirmasset 0.0373 0.0167 ™
nfirmasse (0. 1467) (0.0014)
-1.5521"" 0.0179 ™
Infirmage
(0.2729) (0.0033)
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FETCWIRE ;. BATHLAG 23 [P SR 1 7 gl i e

EE S
() (2)
Ap i BB BB 9—prE g I 1=
Bankexpansion quality Bankexpansion quality
Receivablerai 0. 3260 -0.0149 ™
ecewvableralito
(0.2704) (0.0033)
ROS -0.7992 " 0.0149 ™
(0.3084) (0. 0056)
Ficedussotrati 0. 4043 -0.0014
wedassetratio (0.2731) (0.0041)
Capitaldensit 0. 0000 -0. 0000 ***
apuaidensity (0. 0000) (0.0000)
0. 6604 ** 0.0076 **
Leverage
(0.2822) (0.0035)
Industrvstructure. cit -0.2558 " -0. 0002
naustrystructure_cily
! - (0.0284) (0.0003)
Inveredo city 1.3189 ™" -0.0161 ™
pergap—iy (0.4377) (0.0019)
Dist . 1.3189 0. 0045
S ¢ C /
whance_city (0. 1289) (0.0090)
AV A [ 5 B Yes Yes Yes Yes
AR 2 RN Yes Yes Yes Yes
P F A 1035. 02 1059. 64
MEAH 66808 66808 66808 66808
7 MR 10% 5% 1% 00 B E KT 555 PO R EARE LR, BT A TR B R 4 RS 3 A\l 2 1
(M) F2fE e

1L MERTEOIATE

JRUAE AR SR FH IR At B A T 2R 1) AR 1 S0 T S Ay i A J2 1 ) T L AR | mT DU b il f2 A/ A 1 A G
YRR AT HE— 2 G2 i Al )2 T AT BEAFAE B R m ORI PR 2% (] st 52 M AR SC A A 0o fie R /A e AR ) T 2L
AR i AT TR R , 2R R T 2 T ) T AR B AR A 56 . S AT e sk AR ZEIR 1
WS 2000 AF38 T/ INRA T 43 A0 FIAEAS SCREAS A [ B X0F b/ INRA T IO BRA 7485 1 RO b p i T AR i
5, AR OB R A T A TR R M 400 o AR IS UK by, 4304 2008 4F2009—2010 4, 2011—2013 4F =4
DXTEJ AR A 0.5, 1,0 SRARVUINAE I BORAT o ok H H 5 2000 4F & 38T vh/INRAT 3 SCHLA &S R o LA
P NERASZ OB B T HAR & % T HAR SR & BT T . — 7, S 9 BOR b (4545 ki oh
INERAT AT MR KI5 | 3 3 25 [ A5 52 M AR SR £ b J2 T A4 s ) AR AT AL 2 () B 5K 8 b, FLBEE A
[) 38 T 400 4 4403 ZNER AT 20 S MU A B AN ] 32 T 6 o ZNER AT G IBOSRE vl 0 AR 2 X6 S T 3 T 77 A AN T)
S AR R T AR 1 A DA AT b i AR OCE 5 55— T, 3R T J2 1 A 8 A A AP A BOR ks i — 2D s 1 T
HAR RSN | B T HAS AT ARSI s JE AR PR ZEoR 36 4 JBoR Tl F 35 B8 L3k O v 4 v B 3k Tl 12
1A 9 T HAR AT 2SLS R gs S . (1) 31 ~ (6) 5143 3k A4l JE #1438 3 F2K .5 2K 10 T2k 30 T
K50 TR 100 oK NARTT 4 SCHUR ECHE 1 B S W ARA T LA 25 [0 9 KRR BEFR AR, A4 1 AS () )23 T 1 42 o)
At O R A TR 1% G K3 R B, X e B, B AR SR 8 ) 3n T )2 1 %) T HL AR s b A T
2SLS K56, MKAR 0T LAAS HHARATAILA 25 [A] 97 5k 0 25 Mkl 17 Al b 101 7 & B i A 4598, R R AR SO s iR 598 2
Fa gt

2. Heckman W4 i%

A T IEI AR Al AT ™ BT AR A SCRY AR [l 5 5 AR b HAEE Hh Ol AR AR R A
AR AL REAS | BE T RE = A REAS I A SRR N, S EOREAS BRI 22 . Wi, >R A Heckman W5 [ B 12 F
TR, dE i s AR A e B 22 . BARSE — D REARE B R BN (8) PR .
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HARZU FasE F4a4

*4 WHEEIETEM 2SLS K1

A (1) (2) (3) (4) (5) (6)
- 3Tk 5Tk 10 Tk 30 Tk 50 Tk 100 Tk
FE—Fr B Bankexpansion
v ~12.8962 ™ -32.3072 " ~110. 0720 *** -491. 0336 ™ ~672. 3000 ™** ~1008. 6220 **
(0.7936) (1. 6064) (4.3373) (11.7530) (14.2535) (26. 6407)
B FAH 264. 06 404. 47 644. 02 1745.53 2224.76 1433. 40
o B B lml e Quality
Bankesvansion -0.0022* ~0. 0009 ** -0. 0003 ** -0.0001 ** -0. 0000 *** -0. 0000 ***
s (0.0010) (0. 0004) (0.0001) (0.0000) (0. 0000) (0.0000)
Infirmasse 0.0167 0.0167 0. 0166 0. 0166 0. 0166 0.0167 ™
" (0.0014) (0.0014) (0.0014) (0.0014) (0.0014) (0.0014)
Infirmage 0.0172" 0.0175 ™ 0.0182 " 0. 0190 ™ 0.0193 ™ 0. 0202 "
€ (0.0035) (0.0034) (0.0033) (0.0033) (0.0032) (0.0032)
Receivableratio -0.0149 " ~0.0148 ™" ~0.0149 ™" -0. 0150 *** -0.0151 -0.0154 ™
(0.0033) (0.0033) (0.0033) (0.0033) (0.0033) (0.0033)
ROS 0.0145 0.0148 0.0150 ™ 0.0153 ™ 0.0153 ™ 0.0152"
(0.0056) (0.0056) (0.0056) (0.0056) (0.0056) (0.0056)
Fivedassetrati -0.0014 -0.0013 -0.0015 -0. 0020 -0.0022 -0. 0024
pedassetrato (0.0041) (0.0041) (0.0041) (0. 0041) (0. 0041) (0.0041)
Cavitaldensity ~0. 0000 *** -0. 0000 *** -0. 0000 ™ ~0. 0000 ™ ~0. 0000 *** -0. 0000 ***
s ‘) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Leverase 0. 0075 ** 0. 0076 ** 0. 0076 ** 0. 0075 ** 0.0073 ** 0. 0070 **
& (0.0035) (0.0035) (0.0035) (0.0035) (0.0035) (0.0035)
Industrystructure_city ~0. 0001 -0. 0002 =0. 0003 —0. 0005 -0.0007 * -0.0014 **
Strystructure ity (0.0003) (0.0003) (0.0003) (0.0003) (0.0004) (0. 0006)
Werads it -0. 0156 ™ -0.0158 ™" -0.0162*** -0. 0160 *** -0.0155 *** -0.0151 ™
pergap iy (0.0021) (0.0021) (0.0020) (0.0020) (0.0021) (0.0022)
Diss ) 0. 0048 0. 0047 0. 0045 0. 0042 0. 0043 0. 0044
istance_city (0. 0089) (0.0090) (0.0091) (0.0091) (0.0093) (0.0096)
Al AR [ 5 R0 Yes Yes Yes Yes Yes Yes
A4y [ 5 BN Yes Yes Yes Yes Yes Yes
WL (H 66808 66808 66808 66808 66808 66808
Pk R? 0. 005 0. 007 0. 009 0.010 0. 005 0. 004

TE: T A BIRER 10% 5% 1% 00 AT 55 N RO BB AR bR DR | 0T [l AR 2 SR B ol = T

probit(export_dum, = 1) =B, +B,expori_dum_,, + B,Bankexpansion, + X, + yM, +A, +A, +e,  (8)
Hrr, export_dum, R i TEAEG ¢ REHATH ORI, B O EC L, S W05 export_dum,,, A
Heckman 19 5 125 55 — By B A0 4142 1l (10 42 ] A5 ik, % V7 R0 450 SR H Al b — 00 75 Hh 1 0 400725 4k
export_dum,,, VER X —HHUEA R, 55 20 B8R DAR AR BT AR AR IR M LR Cimr ) IACH 17
an B PE TTRE (1) #EATIRIE . 3R 5 R 1 AR 2 IEREA BE#E M 22 = LA [] 2 A2 30 Fl N AR AT 0 SO B i
T ERAT LAY 25 [ 5ROl Y 7 i BT s R A . (1) 31 ~ (5) P A% O i B B Al REUYTE 10%
etk KL ERE RS, o, (1) FIRN(2) 5175 1% 50K RE AT, (1) 5]~ (6) 51 imr Al 1 R 5L
BITE 19581 KF- B2 R 13X UL A SO S5 10 7075 FEREAS e 0 22 i MK AR T
. EmmRTE
h T BSR4 SRR A | AR SRS AN [R] 2 A8 3 R PN Al JR 3 AR AT S5 SCRILAG B8 A S A il RS B
Bankexpansion,, ,JF¥E 6T A 2 0 A FE 6 A8 B AT 2SLS A3 (3R 6) . FEMEE AL 3 T2k .5 F2K .10 T2k,
30 T2K 50 FRAPARVERIN BT (1) 31 ~ (5) FUAAL 45 5, 20 i B AR & Bankexpansion,, [11JH 2R 53475
1%GE K835 T, HREE B RS Al B ARSI A 9 R, O i B2 5 Bankexpansion,, P17 28 800 24 XHE
KBNS S AT LASRAIE , LA M o] FRIARAT 23 SCHUA EC R R AE A A b Jo] B BR AT LA 22 T 47 50 il 1517
vt oL et A T SO SR R AR ) EF 3 A 4o ot 508 A B 2 A Ml 0T 1) 91 T e B B e S il A [ 2
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&5 Heckman Wik OHER

s (1) (2) (3) (4) (5) (6)
- 3Tk 5Tk 10 Tk 30 Tk 50 Tk 100 Tk
. -0. 0005 *** -0. 0003 *** -0. 0001 ** ~0. 0000 * -0. 0000 ** 0. 0000
Bankexpansion
(0.0002) (0.0001) (0.0000) (0.0000) (0.0000) (0.0000)
0.0157 ™ 0.0157 *** 0.0156 ™ 0.0155 ™ 0.0155 " 0.0156 ***
Infirmasset
(0.0022) (0.0022) (0.0022) (0.0022) (0.0022) (0.0022)
Inf 0. 0081 0. 0079 0. 0081 0. 0084 0. 0085 * 0. 0088 *
nfirmage (0.0051) (0.0051) (0.0051) (0.0051) (0.0051) (0.0051)
. . -0.0151 " -0.0150 *** -0.0150 *** -0.0150 ™ -0.0150 ™ -0.0151 "
Receivableratio
(0. 0050) (0. 0050) (0.0050) (0.0050) (0.0050) (0.0050)
ROS 0. 0095 0. 0096 0. 0097 0. 0099 0. 0099 0. 0100
(0.0106) (0.0106) (0.0106) (0.0106) (0.0106) (0.0106)
Fivedussetrati 0. 0004 0. 0005 0. 0005 0. 0003 0. 0001 0. 0003
ixedassetratio (0.0067) (0.0067) (0.0067) (0.0067) (0.0067) (0.0067)
Canitaldonsiy 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
apitaldensity (0.0000) (0.0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)
Lon 0. 0038 0. 0039 0. 0039 0. 0040 0. 0039 0. 0039
rage (0. 0058) (0. 0057) (0. 0057) (0. 0058) (0. 0058) (0. 0058)
. -0.0018 ™ -0.0018 *** -0.0018 ™ -0.0019 ™ -0.0021 *** -0.0017 ™
Industrystructure_city
(0. 0005) (0. 0005) (0.0005) (0.0005) (0.0005) (0. 0005)
) -0.0159 " -0.0158 " -0.0159 *** -0.0156 ™ -0.0154 " -0.0164 "
Inpergdp_city
(0.0022) (0.0022) (0.0022) (0.0022) (0.0022) (0.0022)
. . 0. 0067 *** 0. 0067 *** 0. 0067 *** 0. 0067 *** 0. 0068 *** 0. 0065 ***
Distance_city
(0. 0005) (0. 0005) (0. 0005) (0.0005) (0.0005) (0. 0005)
- -0.0218 " -0.0218** -0.0218 ** -0.0218 ™ -0.0219 " -0.0218 "
(0.0022) (0.0022) (0.0022) (0.0022) (0.0022) (0.0022)
Constant -0. 0236 -0. 0230 -0. 0217 -0.0145 -0. 0048 -0.0224
71 1l
onstan (0.0785) (0.0785) (0.0785) (0.0785) (0.0786) (0.0792)
oo A N b s VA Yes Yes Yes Yes Yes Yes
A [ E RN Yes Yes Yes Yes Yes Yes
WA A 30729 30729 30729 30729 30729 30729
JH R? 0.718 0.718 0.718 0.718 0.718 0.718
TV A BMRER 10% 5% (1% 1 B E KT 755 N R AR AR R R AT (RS AR A 2 SIS B Al SR
*o6 BHMERETE
S (1) (2) (3) (4) (5) (6)
o
3k 5Tk 10 T 30 T2k 50 Tk 100 Tk
S —Br B lml 5 Bankexpansion
v 1.7120 ™ 1.9936 *** 2.3003 *** 1. 9904 *** 1. 4700 ™ 1. 6990 ***
(0.0740) (0.0612) (0.0514) (0.0443) (0.3933) (0.3933)
H—FrEE FAE 534. 12 1059. 64 1999. 55 2017.97 1402. 31 2236. 86
o B B lml e Quality
. -0.0016 ™ -0. 0007 *** -0. 0003 ™ -0. 0001 *** -0.0001 *** -0. 0000 ***
Bankexpansion
(0.0004) (0.0002) (0.0001) (0. 0000) (0.0000) (0.0000)
0.0167 ™ 0.0167 ™ 0.0166 ** 0.0165 " 0.0164 ™ 0.0167 ™
Infirmasset
(0.0014) (0.0014) (0.0014) (0.0014) (0.0014) (0.0014)
0.0180 *** 0.0179 ™ 0.0181 " 0.0179 ™ 0.0183 *** 0. 0203 ***
Infirmage
(0.0033) (0.0033) (0.0033) (0.0032) (0.0032) (0.0033)
. . -0. 0150 *** -0.0149 ™ -0.0149 *** -0.0147 ™ -0.0147 ™ -0.0155 "
Receivableratio
(0.0033) (0.0033) (0.0033) (0.0033) (0.0032) (0.0033)
ROS 0.0148 *** 0.0149 ™ 0.0150 ™ 0.0151 " 0.0150 *** 0.0150 ***
(0.0056) (0.0056) (0. 0056) (0. 0056) (0.0055) (0.0056)
Fivedassotrati -0. 0015 -0.0014 -0.0014 -0. 0020 -0. 0025 -0. 0026
wedassetrafio (0.0041) (0.0041) (0.0041) (0.0041) (0.0041) (0.0041)
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ARG Hase B
xR
e (1) (2) (3) (4) (5) (6)
3Tk 5Tk 10 Tk 30 Tk 50 Tk 100 Tk
Cavitaldensity -0. 0000 *** -0. 0000 *** -0. 0000 ™ -0. 0000 ™ -0. 0000 *** -0. 0000
P 4 (0.0000) (0.0000) (0. 0000) (0. 0000) (0.0000) (0.0000)
Lovoraze 0.0075 ** 0.0076 ™ 0.0077 ** 0.0077 ** 0.0074 ** 0. 0069 **
erag (0.0035) (0.0035) (0.0035) (0.0035) (0.0035) (0.0035)
Industrrsiruct it —-0. 0001 -0. 0002 -0. 0003 —0. 0008 ** -0. 0016 *** —0. 0020 ***
resinsiretre ey (0.0003) (0.0003) (0.0003) (0.0003) (0. 0004) (0.0005)
) -0.0162™" -0.0161 ™ -0.0161 ™" -0.0143 ™ -0.0121 ™ -0.0138 "
Inpergdp_city
(0.0019) (0.0019) (0.0019) (0.0020) (0.0022) (0.0020)
Distance it 0. 0046 0. 0045 0. 0045 0. 0044 0. 0048 0. 0046
whance_ctl) (0.0089) (0.0090) (0.0091) (0.0093) (0. 0098) (0.0100)
A\ AMAR [ 52 RN Yes Yes Yes Yes Yes Yes
AR5y [ B BN Yes Yes Yes Yes Yes Yes
WEAE 66808 66808 66808 66808 66808 66808
JH R 0. 008 0. 008 0. 009 0. 008 0. 005 0. 004

T 70T NI 10% 5% (1% ) BV 155 MR R E DR | BT [l AR SRR B Al R T

PR AR O B 1 R AR A R 3 A o LR B — 28 i 2 (8] DID HOA, I 1 BRATHLAG 2 [l 97 5k o
Al 1 1777 5 BT SR 4 PR OC RIS TE ™, AR SO 82 1 R bk SEUEAG 360, #1057 X SELAEL ) B A 568 il J)
FELAS [+) M B AR R A ERA T AL 2 18147 5K A2 MR 800, T PR RSRS8O

4. BHREMERTE

X T T e ) B AR S ) AR B A R B R 0 A A — T O T4
AR IO T2 A g, SRR L, A i A (0 B S R T R A L T S A Sk
il SR IS AE T RISt 7 il B, R T A L DA PR — D7 T, — 2822 35 O EER A% 17
[ L 1280 7 2 2 T A A L T ) R AR AT, S T e oo £ 1™ it A O — T
T, HP ] Al S O, PTRE DR I AN 58 4, S EUNAR A BE LS R R K, RV St , %5
SRR RE TG SR DN A 1 10077 it Jo o e FH % 52 2% 050k KO REAS EA T AN [ 3 S i, A S T 1 7 i Y
A% BE R H 17 SR A AR A0 ) 2 IR S Ay il AR (7 -7 - 1 1 T A A, RS
(A L 07 A A BRI D7 3000 R - G 5 S b B — AR 0y ) 17 - R T 48 B2 O
b R R HE 051 5 LR, B il A — A7y 1Y 10077 - A ) 28 B2 A 4 IR 3SR LU R AT AL, 2 i
FHR A A0 2 18 D B A s Bim  BFE As OB, ol T A OO A el B4 5 A SR IR TR R R o
TR, AN SR et o [ N B ik A2 & — A 00, BT ART AR 2508, 0 THL 2 I &, BR
T AR T 1057 i SR T e i R A X — AR IE S, AT RR AR A AR B4 i A A iy A
W, TN T B AR AR | E e oAz el o B A ALl 2 M i — B304, i ) il 2 1T 49 B s ] 3 2 247
Jai X BER I LR

TR TR RS R O Al R AR B RO SRAT LR 2 ] 5k Aiall H 1
FRAERREZREA Al LUR B, A AR 3 ToK (5 ToK (10 TR P, AN R A5 P2 i A [R] )2 18 14 42 il 2
R R AT R B 195811 K - 235 o 0, LR AR B9 R, A% ik 0 1 Al T 28 00 4 o
(EDZEMAR /1N o XK UL T RAT IR 23 [ Sk Al 17 i B i B AT 8 25 A 0007, LI R Bl %
ALY RAEW N, e— 2D U T e [ 45 R B A R

RT BHREBRELE

- () ) B) @ ) ©)
2
3Tk 3Tk 5Tk 5Tk 10 Tk 10 Tk
. -0.0055™ -0.0051™ -0.0034 -0. 0034 " -0.0014 ™ -0.0015 "
Bankexpansion
(0.0025) (0.0025) (0.0013) (0.0013) (0.0005) (0.0005)
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FETCWIRE ;. BATHLAG 23 [P SR 1 7 gl i e

xR
Ak (1) (2) (3) (4) (5) (6)
] 3Tk 3Tk 5FK 5 K 10 T 10 T
Infirmasse 0.0218 0.0216 0.0211
nyurmasse (0. 0285) (0. 0285) (0. 0285)
Inf -0.0187 -0.0219 -0.0229
nirmage (0.0784) (0.0784) (0.0783)
. . -0. 1903 ™ -0. 1893 ™ -0. 1890 ™
Receivableratio
(0.0602) (0.0602) (0.0601)
ROS 0.3084 ™ 0.3079 0.3078 **
(0.1327) (0.1326) (0.1327)
. . -0.1871 " -0. 1860 ** -0. 1856 "
Fixedassetratio
(0.0854) (0.0854) (0.0854)
Covitaldonsity -0. 0000 -0. 0000 -0. 0000
apraLensiy (0. 0000) (0. 0000) (0. 0000)
Lon -0. 0847 -0. 0841 -0.0833
everage (0.0763) (0.0763) (0.0763)
. -0. 0482 " -0. 0485 " -0. 0490 ™
Industrystructure_city
(0.0061) (0.0061) (0.0061)
\veredn cit -0. 0468 -0. 0443 -0. 0431
nper, y
pergap—city (0.0445) (0.0445) (0.0445)
, . 0.1583 " 0. 1590 ™** 0.1591 "
Distance_city
(0.0214) (0.0217) (0.0221)
Constant 4.1931 ™ ~11.1948 ™ 4.2447 ~11.2029 *** 4.2790 " ~11.1362 "
(0.0485) (2.5682) (0.0597) (2.5918) (0.0692) (2.6451)
AV A [ 5E B0 Yes Yes Yes Yes Yes Yes
A9 [ 5E BN Yes Yes Yes Yes Yes Yes
MEEAH 66769 66769 66769 66769 66769 66769
JH% R? 0.788 0.788 0.788 0.788 0. 788 0. 788

T IRMRER 10% 5% 1% 1) WA TR 355 PO R AR DR, B AT [l U B 3 SRR B il 2 T

5. LB

TR LR TRV SR 048 22 S 50 5 MR BB, JE SR M7 P 1T 5 32 1 4 B
24y SRR 020580, TS0 ) TSR il A, 45 SRR Ml M B 2 45 A ST 1
4 17 DO S A BB il 5 UMM B0 1 5 ol S BORE RS — T, B
4 RO S )l 5 B 06 5 3% 57 46 9 ) 5 20 AT B 5 15 B (55 B P K 7
53— BT 5 SR 5 1l A 7 3 L T RE 7 A ), — T 55 4 M R L LS5 ) 285
SRR S48, T 1l T 110 T 90 S S S ) TS5 0 9 DB . 3T L
WA AU OB P 2o LR S0 BT BUR 2 5 15 4l 1 115 RS . e, A B i
S OB XA IV TR PE RO B0 . ¢ 8 R TRl 5 2 T BORY D BOF i
BIRARTBURI 217 St ol th 117 g TR 0 2SLS (3. IR0 28 ST, (o ) U B S
45 60 0 b, FL4 BB L AL Bankexpansion, 5 H AR BOK /I B Bt 24 B 85 K 925
R R R B e B E T A ST 4 R AT R

®8 EHITBEERS

25 (1) (2) (3) (4) (5) (6)
3Tk RS 10 Tk 30 Tk 50 Tk 100 Tk
BB mlg Bankexpansion
W 1.7080 " 1.9901 ™ 2.3029 " 1. 9880 ™ 1. 4667 1. 6963 ™
(0.0741) (0.0612) (0.0504) (0.0441) (0.0393) (0.0366)
Si—B FH 531.78 1060. 91 2087.91 2036. 33 1391. 48 2147.20
BB mlA Quality
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&R
AR (1) (2) (3) (4) (5) (6)
- 3Tk 5Tk 10 Tk 30 Fk 50 Tk 100 Tk
Banbernansion -0.0016 *** -0. 0007 *** -0. 0003 *** -0.0001 *** -0. 0000 *** -0. 0000 ***
P (0.0004) (0.0002) (0.0001) (0.0001) (0. 0000) (0. 0000)
Infirmasset 0.0168*** 0.0168*** 0.0167 0. 0166 *** 0.0165 *** 0.0168 ***
ST (0.0014) (0.0014) (0.0014) (0.0014) (0.0014) (0.0014)
nfirmage 0.0180*** 0.0180*** 0.0182*** 0.0180 0.0184 ™ 0. 0204
& (0.0033) (0.0033) (0.0033) (0.0032) (0.0032) (0.0033)
Recoivableratio -0. 0150 *** -0.0149 *** -0. 0150 *** -0.0148 *** -0.0148 *** -0.0155 ***
i (0.0033) (0.0033) (0.0033) (0.0033) (0.0032) (0.0033)
ROS 0.01477" 0.0148 0.0148 0.0150 " 0.0149 ™ 0.0149 ™
(0.0056) (0.0056) (0.0056) (0.0056) (0.0055) (0.0056)
Fivedassetra -0.0017 -0.0016 -0.0017 -0.0023 -0.0028 -0. 0029
ixedassetratio (0.0041) (0.0041) (0.0041) (0.0041) (0.0041) (0.0041)
Cavitaldonsity -0. 0000 *** -0. 0000 *** -0. 0000 *** -0. 0000 *** -0. 0000 *** -0. 0000 ***
s ! (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)
Leverage 0. 0074 * 0. 0075 * 0. 0075 * 0. 0075 * 0. 0072 0. 0067 *
€ (0.0035) (0.0035) (0.0035) (0.0035) (0.0035) (0.0035)
Indstrostrcture. it -0. 0001 -0. 0002 -0. 0003 ~0. 0008 ™ -0.0016 ™" -0. 0020 ™"
rystructiure
neustrystructure ity (0.0003) (0.0003) (0.0003) (0.0003) (0. 0004) (0.0005)
Iveredy cit -0.0162 *** -0.0161 *** -0.0162 *** -0.0143*** -0.0120 *** -0.0138 ***
pergcpcity (0.0019) (0.0019) (0.0019) (0.0020) (0.0022) (0. 0020)
Dis . 0. 0046 0. 0045 0. 0045 0. 0044 0. 0048 0. 0046
istance_city (0. 0089) (0. 0090) (0.0091) (0.0093) (0.0098) (0.0100)
) -0. 0007 -0.0010* -0.0015* -0.0016* -0. 0022 *** -0.0015"
A 5T BUR R B
{5 R (0.0005) (0.0005) (0.0008) (0.0007) (0.0008) (0. 0008)
-0.0014 -0.0012 -0. 0004 0. 0002 0.0016 0. 0002
V5 X R R
Al 5 R S (0.0027) (0.0026) (0.0020) (0.0016) (0.0015) (0.0020)
Al A [ 5 B8O Yes Yes Yes Yes Yes Yes
ARy [ 5 BN Yes Yes Yes Yes Yes Yes
WA 66308 66808 66808 66808 66308 66308
4% R 0. 008 0. 009 0. 009 0. 008 0. 006 0. 004

T MIMRER 10% 5% (1% W TR 155 O R R E DR, BT AT (] USRS SR B il =

F HLE S A

(=) REF R FHENRM
R T R AR A 7 AR A AR, A SO AN (9) B RS
NewExporter, =B, +8,Bankexpansion, + B,Bankexpansion, XTFP, +B,TFP, + 6X, + yM, +A, +A, +¢&,
(9)

Horpr: NewExporter, Al J& 75 #E A H T B9 AU B Al 0 78 ¢« 4R 8 UCHl RO 1, 75000 2 0
Bankexpansion, N OERAS R TFP, ML i 78 ¢ AR 2B R AR AR IS IR Brandt 551 R
S Sy ST OP A LP 2S4S

R 9 R TAATHUA A3 A1 SRS AN ] A5 7 38 Al A H T 37 S0 3800 Y OLS A& 2R, (1) 31 ~
(3) i) TFP, Jfli ] OP (Olley-Pakes ) BRI Al AR A3 (TFP_OP) , (1) 81 ~ (3) FI AR O R
Bankexpansion,, R HIFEE AR 5 ToK 10 TR K 30 TORPIERT T 43 XA B R AR AR TALA 23 (Al 9
kdebs, PTLURIE, (1) 51~ (3) SIS I Bankexpansion, xXTFP, AAlTFRBEITE 195811 K 8% B, X
VAR T ARG 23 [ SR AT AR AR L A= 7 AR GEARAAll BE A By A T T 377, E MR 1 P42 Aol Y 107 i i
[FIFEHL, (4) 51~ (6) 51/ TFP, }{#i ] LP (Levinsohn-Petrin ) 3 I 5 Ay Al 258 A 7= R (TFP_LP) , (4) 3] ~
(6) i) Bankexpansion, B EAEAEAE 5 T2K 10 TR & 30 ToRINAVERAT 7 SCAUMI R R AE AR T THL
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FETCWIRE ;. BATHLAG 23 [P SR 1 7 gl i e

Mz 5k 45 bR . [FIEER IR, (4) 51 ~ (6) FIHIZE I Bankexpansion, XTFP, WAiT REGITE 1% 511K 83
Hti, XK T A SO HLH BA TR E P, BVARA TAILG 25 (8] 4 3o o A1 AR 7 38 Al A A O AR T A
b F BT

R (RAEFRLWFHNYLT

(1) (2) \ (3) (4) (5) (6)
A TFP_op TFP_lp
3Tk 5Tk [ 10Tk 3Tk 5Tk 10 T
FH—HrBLE A Bankexpansion
. 0. 0005 *** 0. 0003 *** 0. 0002 *** 0. 0008 *** 0. 0004 *** 0. 0002 ***
Bankexpansion
(0.0001) (0.0001) (0. 0000) (0.0002) (0.0001) (0. 0000)
Bankesvansion X TEP ~0. 0000 = ~0. 0000 *** ~0. 0000 *** -0. 0000 # = -0. 0000 *** ~0. 0000 ***
P (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)
— 0.0132*** 0.0147*** 0.0182*** 0.0171 *** 0.0186 *** 0. 0242 ***
(0.0017) (0.0018) (0.0021) (0.0020) (0.0021) (0.0024)
0. 0603 *** 0. 0603 *** 0. 0605 *** 0. 0563 *** 0. 0562 *** 0. 0565 ***
Infirmasset
(0.0037) (0.0037) (0.0037) (0.0037) (0.0037) (0.0037)
0.0326*** 0.0329*** 0.0330*** 0. 0307 *** 0. 0308 *** 0. 0302 "**
Infirmage
(0.0084) (0.0084) (0.0084) (0.0084) (0.0084) (0.0084)
Receinablorati -0. 0065 -0. 0069 -0.0074 ~0. 0045 -0. 0049 -0.0053
ecewabieratio (0. 0054) (0.0054) (0.0054) (0. 0055) (0. 0055) (0.0054)
ROS -0.0116 -0.0116 -0.0110 -0.0162 -0.0164 -0.0150
(0.0124) (0.0124) (0.0124) (0.0125) (0.0125) (0.0124)
. 4 0. 0456 *** 0.0457 0. 0464 0. 0406 *** 0. 0406 *** 0. 0408 ***
Fixedassetratio
(0.0100) (0.0100) (0.0100) (0.0099) (0.0099) (0.0099)
Cavitaldonsity 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
apitaldensity (0. 0000) (0. 0000) (0.0000) (0.0000) (0. 0000) (0. 0000)
o -0. 0065 -0. 0063 -0. 0061 -0. 0062 ~0. 0060 -0. 0058
verage (0. 0088) (0. 0088) (0. 0088) (0. 0088) (0. 0088) (0. 0088)
. 0.0128 " 0.0129*** 0.0133 " 0.0127 *** 0.0127 *** 0.0131 "
Industrystructure_city
(0.0007) (0.0007) (0.0007) (0.0007) (0.0007) (0.0007)
. -0. 0407 *** -0.0412 -0. 0440 *** -0. 0409 *** -0.0412 " -0.0434 "+
Inpergdp_city
(0.0063) (0.0063) (0.0063) (0.0063) (0.0063) (0.0063)
Dist " -0. 0008 -0. 0009 -0. 0008 -0. 0008 -0. 0009 -0. 0008
whance_ci) (0.0017) (0.0017) (0.0016) (0.0017) (0.0017) (0.0017)
~1. 0408 *** ~1.0452** —1. 1154 * ~1.0683 *** -1.0771 *** —1. 1784 ***
Constant
(0.2884) (0.2853) (0.2771) (0.2893) (0.2861) (0.2785)
A b A AR [ 5 RGN Yes Yes Yes Yes Yes Yes
AEA5 [ 78 BN Yes Yes Yes Yes Yes Yes
WEEAE 152830 152830 152830 152830 152830 152830
PR R 0.076 0.076 0.076 0.076 0.076 0.077

T 70T MR 10% 5% (1% ) B VK 155 SRR R E DR , BT [l AR R SRR B Al R T

(=) BB R o 5 ol & Bl L U
SR TR 6 Rl Qi 1] 5 Al 4 R AR RO, AR SCR A= (10) FIs BB
Financialization, =, +B,Bankexpansion, + B,Bankexpansion, XSA, +B;54, +
X, +yM, +A, +A, +&, (10)
HHr: Financialization, AN i 176 ¢ SR RIS OLIEPR . 52 IR T EllE il 4508 , AR SCRAA Il 2448 [ B P2 A
AL BT W 5 3B Al B RO . BAR LU AR U 5 5% 7 A3 s 55 Al 2S48 55 7 BV Y
FOAERE SCAMY 247 [ 5 B P I8, LAAR b 24 4545 5 W04 505 i ol 224 4 0 S8 L 91 S Al 4 MAL  32
HOB R AR R NERAT ARAT (0 Rl 5% A S L E SR A T [ 7 B 7 450 T DA 7 308 SR AR A i U 16 453
A (7 oV /A 191 k2 S | A0 e o et (AR A B o | A L o N Y s N S N s N i D i ) A )
0] L1 2 | A o N RV M= S A A = Bl O o\ 4 €/ S R S s s N M e 7 e (=L a1 i
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HARZU FasE F4a4

Al A R R AR S8 — TR AB BT AR , o HaE i TRl 4% BT i Aok B Ak mi Ak R, ] s4,,
FRAUH A R YA | SA SREI a0 , 2 WAl BT 1857 1) S MR ¢ 24 SRR , RS 18 0 Bsss

10 B T AATHLA 23 A1) 5K A ] Rl 5% 24 o Al < Rl AL 1 0 B 52 R0 Y OLS AT 421, (1) 1A
(2) PN BIBfH AR 5N Fixed_asset_formation_rate, ,(2) %]~ (4) 58 i BEAL &M Investment _income_ratio , |
(5)FIFI(6) ) BB i AL 5N Inper_private_innovation_spend,, . A1, Inper_private_innovation_spend,, Al
i 76 ¢ AR A BIHIKT SR 1 Ra3G LIYARRHE T sh 28 2% 3 LS Al BB A L8 22 HE I %4
T, 2% 10 (1) FIFI(2) FIRYZE EIG T RBUIITE 1% S%EEiTKFW.2E 1, (3) FIHI(4) 511038 B3l
HREUITE 5%GEKF- B RIE, 3 A HEFN B A UL ARA THLI 2 [R14 TR A A5 IS LE il i 24 TR SE AR Y
Ak, dL RV 25 ) NERAT3RAS R E A Ak AR KPR s [RIRED, (4) 51 ~ (6) FI A2 H Al T+ R &0l
15 10% 1% MG K- B2 R, B 0 TIREERlE 2 sl s /N Al ARAT LA 25 (R4 sk AR B AT TR A2y
BB SRR T, s B Sl 55 58 7 B8 04 £l R Hh Al A ACE X BT & O BE 2400, X R, Fifi
A HATHIR S T SR A IR IR E R 29 oSG, B S AR A8 8 SR i Al I A 3 4 4 i R A T B
WERBN  FEMAE A 17177 i B it B S T, AR, 3 Sl S i 2R B B e i < R A K, R B 2 2 Y
RE &S e py AN ATOE (I W PR Y i {7 S

F10 &R R

(1) \ (2) (3) \ (4) (5) \ (6)
AR B Fixed_asset_formation_rate Investment_income_ratio Inper_private_innovation_spend
5 TK 10 Tk 5Tk 10 Tk 5 TK 10 Tk
Bankexpansion -0. 0024 ™ -0. 0008 ** 0.0109 ** 0. 0056 ™ -0. 0008 -0. 0006 "
(0. 0006) (0.0004) (0.0051) (0.0026) (0.0007) (0.0003)
Bankexpansion x SA -0. 0007 -0. 0002 ** 0. 0024 ** 0.0013 ™ -0.0004 " -0. 0002 ™
(0.0002) (0.0001) (0.0010) (0. 0006) (0.0002) (0.0001)
s4 0. 8467 " 0. 8437 -0.8313 —-0. 8837 0. 0038 0.0193
(0.0836) (0.0853) (0.6984) (0.7320) (0.0322) (0.0330)
Infirmasset 0.3736 ™" 0.3729 " 0.0027 0.0032 0. 1006 *** 0.1007 ***
(0.0365) (0.0364) (0.1641) (0.1647) (0.0148) (0.0148)
Infirmage 0. 0829 " 0. 0822 " -0.5210" -0.5336" 0.0617" 0. 0666 *
(0.0214) (0.0208) (0.2768) (0.2821) (0.0353) (0.0353)
Receivableratio ~0.0154 -0.0154 0.4004 ™ 0.4019™ -0.1628 ™ -0. 1642
(0.0212) (0.0212) (0.2033) (0.2034) (0.0276) (0.0277)
ROS -0.1574 -0. 1562 -0. 0062 —-0.0131 0.0806 " 0.0815 ™
(0.1677) (0.1678) (0.4001) (0.3997) (0.0414) (0.0414)
Fixedassetratio 1.2223 ™ 1.2228 -0. 4580 -0. 4591 0. 0276 0.0274
(0.0462) (0.0463) (0.3418) (0.3417) (0.0428) (0.0428)
Capitaldensity -0. 0000 -0. 0000 0. 0000 0. 0000 -0.0000 " -0. 0000 "
(0.0000) (0.0000) (0.0000) (0. 0000) (0.0000) (0.0000)
Leverage -0.0769 -0.0769 0. 1306 0. 1355 -0.0045 -0.0041
(0.0234) (0.0235) (0.4986) (0.4989) (0.0335) (0.0335)
Industrystructure_city -0.0033 ™ =0.0032™ 0. 0260 0. 0264 0.0148 ™" 0.0148 ™
(0.0013) (0.0013) (0.0225) (0.0226) (0.0032) (0.0032)
Inpergdp_city -0.0010 -0.0013 -0.0155 -0.0108 0. 0092 0. 0073
(0. 0066) (0.0067) (0.1867) (0.1873) (0.0152) (0.0152)
Distance_city 0. 0035 " 0. 0035 " 0.0018 0. 0003 -0. 0036 -0.0034
- (0.0009) (0.0009) (0.0053) (0.0054) (0.0117) (0.0118)
Constant ~2.7405 ™" -2.7425™ —2. 8264 -2.9326 3.2397" 3.2454 "
(0.4121) (0.4141) (2.4442) (2.4878) (1.8179) (1.8394)
Aol AR i U Yes Yes Yes Yes Yes Yes
AFAJ ] 22 28NE Yes Yes Yes Yes Yes Yes
WEEE 76534 76534 51293 51293 75898 75898
JHHx R? 0.176 0. 175 0.134 0.134 0.528 0.528

T T R 10% 5% | 190 R HOKF 355 O R RHEDR , B AT U R BY S SRR B il 2 T
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AN i i 2 K )

(—) ARV SIRT B

Tt (Y AT SCHRIA S, AN TR BRA T X Ml Rl B SRR AR R IR o R i, Al JR 20 AR T 2
AR N AR AT 45 B2 53 00 O LA BRAT e AR AT ORI ERAT I ARRAT AR BTRAT RS o A RAT AR
R T S RS OR A ARAT s ey BRAT AR A RARAT R HRAT PR IRAT A 12 SR AT TR
AR TR AL RUIRAT | EIRARAT B AUHRATAF 100 22 5000 BDIARAT s ARHRAT G IR A S AR AT AR R
AT AKHE AL R R AT 25 3000 2258 SRR AT (LRI 41T (R ) ORIEARAT (R D S54RAT . v
B AN R S B RRA T A R MRV , AR SCR R A (1) 7 AL

Quality, =B, +B,Bankexpansion, + [3,Bankexpansion, XShare, +8B,Share, +
8X, + yM, +A, +A, +¢, (11)

Horr: Share, A AEAR 5 TRNBRATRBL N ¢ 76 ¢ RS0 STHUECR BT i 8, 8 LR 5 TR NSk
BN ¢ BYARAT 70 SOOI R 5 BV ARAT 40 SEH UM R Y AL

11 RS T BAT UL A T 3K Aol 107 i S 9 52 MR 300, 52 A () 286 TRUERAT 20 SMLAA 808 T o 4
B A TSR, (1) %1, (3) 81 (5) 5IAC BT Bankexpansion, XShare,, B 1T R BN E3% | X Ui BRI THL

R11 RAEIZERRITHIRNDZL L

. (N 2) (3) (4) (5)
= p= . P - P 5 = -
EARAT A ARAT W RAT WARLT INGEARAT
Bank . -0.0002* 0. 0002 -0. 0001 -0. 0003 " -0. 0001
ankexpansion
g (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Bank n X Sh 0. 0001 -0.0018 -0. 0005 0. 0008 *** -0. 0005
ankexpansion are
P (0.0003) (0.0005) (0.0004) (0. 0003) (0.0007)
Share =0.0047 0.0714 ™" 0.0674 " -0.0237 ™ -0. 1448 "
: (0.0077) (0. 0240) (0.0157) (0. 0085) (0.0855)
0.0167 *** 0.0167 *** 0.0168 *** 0.0168 *** 0.0167 ™
Infirmasset
(0.0014) (0.0014) (0.0014) (0.0014) (0.0014)
0.0189 ™** 0.0185 ™ 0.0189 *** 0.0191 ™** 0.0189 ™
Infirmage
(0.0033) (0.0033) (0.0033) (0.0033) (0.0033)
. . -0.0155™" -0.0155 ™" -0.0155 ™ -0.0155 ™ -0.0155 "
Receivableratio
(0.0033) (0.0033) (0.0033) (0.0033) (0.0033)
ROS 0.0153 ™" 0.0153 ™ 0.0153 ™ 0.0153 ™ 0.0154 ™
(0.0057) (0.0057) (0.0057) (0.0057) (0.0057)
Fisedussetrati -0.0011 -0.0010 -0.0010 -0.0012 -0.0013
Selr
wedassetratio (0.0041) (0.0041) (0.0041) (0.0041) (0.0041)
L ) -0. 0000 ** -0. 0000 ** -0. 0000 *** -0. 0000 *** -0. 0000
Capitaldensity
(0. 0000) (0. 0000) (0. 0000) (0. 0000) (0.0000)
0.0072 0.0072 0.0070 ** 0.0072 0.0072
Leverage
(0.0035) (0.0035) (0.0035) (0.0035) (0.0035)
Industrestructure. city -0. 0001 -0. 0001 -0. 0002 -0. 0001 -0. 0002
nustrystructure_city (0.0003) (0.0003) (0.0003) (0.0003) (0.0003)
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Does Bank Spatial Expansion Suppress Export Product Quality?
Evidence from Low-Quality Firm Entry and Financialization
Crowding-Out

Ren Yuanming', Gao Jingyi’
(1. School of Marxism, Capital Normal University, Beijing 100048, China; 2. School of Economics,
Beijing Institute of Technology, Beijing 102488, China)

Abstract; Against the dual background of the continuous optimization of China’s financial institution system and the improvement of foreign trade
quality and efficiency, the effect of changes in banking structure on export product quality has become a key issue in this field. Enterprise-level
data from the China Innovation Survey Database and geographic information on bank branches were used. The number of bank branches within a
certain radius around each enterprise is calculated as a proxy for the spatial expansion of banking institutions. The effect of such expansion on
firms’ export product quality was identified at the micro level. It is found that the spatial expansion of banking institutions significantly inhibits
the improvement of export product quality. The result remains robust after multiple robustness tests. Mechanism analysis indicates that this
inhibitory effect is generated through two channels. Firstly, enterprise entry thresholds are lowered. Consequently, the proportion of new entrants
with lower productivity and poorer quality is increased, which reduces overall export quality. Secondly, enterprise financialization is intensified.
Productive investment is crowded out, and incentives for R&D input and technological upgrading are weakened. As a result, the improvement of
export product quality is suppressed. Heterogeneity analysis shows that the negative effect is more pronounced in small and medium-sized
enterprises and private enterprises. A higher share of joint-stock banks strengthens the inhibitory effect, whereas a higher share of agriculture-
related banks weakens it. Policy implications are provided for optimizing the spatial distribution of banking institutions, improving the efficiency
of financial resource allocation, and promoting the improvement of China’s foreign trade quality and efficiency.

Keywords: bank spatial expansion; export product quality; financial geographic structure; low-productivity firm entry; financialization effects
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