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RNIRITHBRE PN EIFRITLHR
——— S AT R SR IS A T AR

RBE, ENE

(LI R RZ: SRR, WL A0 310018)

N E22I4MAT TP ALRTESWRE S LENPHITELL LR, P LM BELEBZTY
RALLKRHERIEIR, éﬁrﬁiﬁ'rﬁééﬁ;%,a‘i%d"b{h\ﬂkb‘;}%éﬁﬁéﬁié\%ﬂfﬁmc XEXATHEMAFFRR
AREMERAA VAR S A E AR A LB, A A 20062011 bR EFTAGHER—H£5
CMM it F ik, 2R A BT PIRITERA TEBF IO LB R LG EEN, HATLEAR. BRITTFA 5L
FTHRP R ERERFRIANBENXENRFN TP LLBRFHORAAELYaNASBLERTEE
EEH EF, PR EEN BEERT A LB FAALASBBAS, FLERT P OB TH R, A,
BEBAEEER, PLELBANAEEGBARERTRETHORMEREZF R, LFTHHRSALAL . 5EFHE
FTLENEBRERBAMAEEHAAE, AELR P MMATHABC AT REMRESETEHERAET AL

KGR P DRAT P REH R AR F R e RSN

PESHES.F832 XEFRIEG. A XE4HTS:1001-9952(2014)01-0105-11

—.5l

il

A/l DL R I afTHL R AR T SAE N RE D BUR TS P EA T a kBN ERE &,
-5 A UM R 2 i TR0 B ARG 98 20 TR0 7T SCHF , B 3T 20 s A B e v/ ik TR AT
B — BB, FETHE /M Bl BT 24 3R (e R B, 4% G0 WL A5 4 B8 AR UBOTE SR 75 5RO b
AV Bl AR S AR F E B RS BB I B HEH S B AR/ N T SR B BE 3T B A AR TR
(Beck Ml Demirgiic-Kunt, 2006 ; Beck, 2007 ; £ f5k £, 2003) , 1 % B AR B 52 %5 (2006, 2008, 2009
2012) 3R HH AR M 22 U B 0 & R S5 W FEAE , B8 & 28 T %ot v /I ol i B 24 B (] f ol e e 4%
B B E R EIRES R T /Ml b E = a5 b ) EE R, B SR E LA
I A 2 TR/l R TR A B M SRR TR LB . AR, KA Lk ERAT L i RARAT
B ES 7R R /b Bl e 7ok _E B Ee MRS M T/ MRAT R R A SRS LSBT E S EH
R T B KRB, P/ BB A TR IR A B — R ER R

AT Ak m /N M B A5 2 TR ) R 7 5 1 R SRR T X R A AR AL R SR S L A TR S A R I

SRR FI 8 2013-10-30
BT H . HEH IS BB MR R & IR (13YTA790138) s B A ¥4 S @ A U &R B A ST R HHTT TR K%
BT ABA O IRAR (13]DSM14YB) s # LA 4k &A1 B (11ZJQN056 YB)
EE M PR 976 ), B, BIALA A BT TR R ¥ SR
FMEE (1988 ), B WITLA AL Wi L TR R SR BB A S A .
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B o 3 J2 8 L T 3 85 B DAL R AR AT DR T 515 BAR MR IX — AR [B) 7 B Jaffee I Russell(1976) L)
K, BT FNMHRETE IR ESNRENER TS AR RERRREFEH - EFAER
RN M NEMATF PR R RE T RN ERE . FIERalFBitemsn
PR R R S5 R TE SER R SR M B E T AR he , B B /Nl i BE A R A R A T
— A EETI IR . A SCETERAA TR /MEAT R B Xt/ BB 29 SRR e, SETEAR Y
Prég & HZ B A B WA B 2R AP/ S S L B BRI TS W, IR/ MBIT R RREB A
RGN BE B LT, W/ MRAT R RN B R B R B & M BURtE, A T A RIE
B 5 M R EE MY & i T S IE P JCBR A1 - 35— , A fel iR o /INRAT R R R B A o /N4 i B¢
ARWELHR? tMNRITRBEE FEmEE B8, Bemsm Ty 5em e RIE S
HefeR 24, B2, REFEHME RS IR T RS WA IKE? 40260 L A7E, W /R
17 % R RENE B 3 [ AR A Ll B BT X B & VA ) SRR DR BB A 152 0 i /MR AT R X R A v /N4l R %
YRAAEEEN., T HEE W, 230K/ MRAT R RAEE S A Laeven(2003) & & Y BKHL
TIRRBFEL, I L2 R o & R R SR R R 3l S AR BARIK SR R BIARE AL L 3 X e R R
IR, TERRME AT P A SCE R T RN BB S B — ASWMBUSRHER R, LHER W A
[ it F) 1] 1

ASCATREMI TTRR EBARELLE B — AR B T £ MW SRR B SHEREHX =MER
it /Il Rl B SRR, R B BRAT M S5 AL TR A LY £ R TR R R EOR SR IR s kT g rp Nl
MELREERGEAER, IRWEARAZENEFERTS L BRINAN N 2MaERRSMEARL
FPLLIRE., MILE i SRR E RS T E B0 F ) 8 B se BAE .
AT AR AT S WECR & O3 T YR S MM E RN EERESEMNE. £.0F
SRR Z R A T Rl R R (B0 & Bk B B 1k) TR & 4 A 48 M o e /N £l i 9% 249 SR A S o, © 2R SC T
XX SCERHAT THNE SR . EEERNR, @R R LR SN &R 25 1R BB BERAT
95 4 RT3 ) B A B (Beck %, 2000 ; Demirgiic-Kunt Hl Maksimovic, 2002 ; Chakraborty 1
Ray,2006) , M7 SCHCHE AR B 5 46 (2009) MBF 5T, 4 K/ MBAT R AR X BB M5 A SRS M S+,
A SCEE T IX AW R 1 £ B A5 A BE A SR AT & 81, S5 RAT AL 5 M AR EL L SRAT TR A 5 & Bl T 55 4 LE 451
ISR S R M () B R 45 2 T, XSS M A 2 B S MW IR TH NG R
WEAE 3 HE

— HRER

IR FK 4 (2006,2008,2009,2012a) 2 H R BT G5 M BB F B b & B AS MU FE OB O T A 2, BT
BB RIRNBAA AR N E R BREH, A E T 5 HAE B B A b 454 HE %
PR PE R AN A7 o BT ARSI Al A £l B A ASTR) 0 RUABL AR AE | IXURG 45 1 FO R YR 78 5K L Soik 2
TrX ERSMNT REE R R BRAERSFRAR. RA YEREH S YRSt 45 %R H
R, SEAR A BREBEARBEN, £RMEWBA BEMRKN. PERNENEREMEHRE T F/h
ARl RO b B 9 R B Al BB (BB R %, 2008 ,2009) , BRI 1Y, » B A 4 B 4 g 00 51 BB 8 5 o o
MY R TRFTE W R R BN & ER.

2R 8 G RUES A 7 BEBAT Hus  / R B XA BRB B S SR W2 o BT ETAL I R R W
BRI IRE T 225 44T E SR (Allen 1 Gale, 2000; Demirgiic-Kunt 25,2011 ; #hE
FIZEBAR 2005 RELRFRSLHT, 2012) , ZEHE BT WA LS A S ML R TIFTHEE
Tl 548 5 /Nl il R SR B 56 R B SE S,
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PRI FK (20090 A RATME A FE— P B FARBL A %k fh 23 T, BRORARAT B 1 R Al 2 4L 6%
PO M/NMRIT EE S/ R, X — W BB R 5 58 /MRITHR AR, IR/ NRATHE
B THRETRBERAR A, WHMELUA R HOR ™ X . 52 A8, B AR R AR AT e Rl
PRALE SRR A S BIR 55 RO BB Y 8008 (PR R N 90A 35 5 2008 AR K 55, 2009) . UK /MRATTE(E Y
PR PR HE BRI B BA RS R MBS B A REE. MMl —REAEENE
i H I 54RR (5 RC B, SR Z AR P AR A ARAT R SR R S B AT Dl
IPERRRAB AR T R KA BRI S ANG T AT T 5 S LR “ 57 R
(Stein, 2002; MRE KR FIINATF,2005) . —T7 T, “8R" (5 BERE 450 B 2 R BEE R K B RRAT
RAEGA T f5 3, P RORARAT RIS SRR 3 7 40 38/ A b BE 3K R i B TR (5 B R 515 B AR E IR,
INBRAT R R M BT B8, (BB AR A E B P IR H R 5 BAE T ML P s e 5
WEHEB S B REHICE X R (Berger %, 2005 ; Berger #1 Udell, 2002 ; Stein, 2002 ; 3¢ $#F, 2002) ,
3 — 7 T B R R KR RHE A/ MR S5 /M R KA E S R R, EMELREAMK
RIGTE T /MRATIE ARG R 7B EE, M B R T A Z M5 B A e BHREB0ASN , 1ERT
B XRBEGEEN ATRE . SRR BUESEER T RA0 T rh /Il B T 7 4R 44648 WF 5515 B RN it 1 7=
RIS PR O, A B TR 5 5Y T 5 K 3L (Berger A1 Udell, 1998; 3K $E,2002) .

LU L4y ik, o R BRI IR 4 Rl 45 1 B SR R /INRAT REAESRAT L P A 2 R R E A AL, L
W /N R R AR B BT TR K . BRAITEMLHR H — A TR SRR B A9 BRI (R UL, BV /MRAT B
Beg A B T 2 A b/ Al TH I B Bk BT 203K

= HRiE

TG BN RRAR BB , A A Rl BT R AR A TR 5 £l T W ) £/ S o 5 240 o 1 A sl e ™
H, HMERLTT LR A B B ARE T BUAS B Al R & i B 7RSS b, Ik R R SRR
BE 540 386 X 4 T 1 BURR M 2 TEAH DG 26 R (Fazzari 25,1988) , 7EL K SCHR &, L2 Q MEAFIEK
P77 FRBE BT AT AL B A St 1R i b B B %o B 4 A A UK . FETE Q LAY HU BRI T AR B T B EOR B
BT 3578 S0 » 1 BLR AETE A B R 1R 18] 551 ( Erickson 1 Whited, 2000; Alti, 2003) , B i B hir 77 FE %
BRI N E AT 2.2

HTF Laeven(2003) & JB R RN 7 PR B UEAR A, JATER S 0T F R RAQ I /MR AT & SR X R it
AN Rl B A TRV R -
() =e+alg) relx) +elg) (&),

+8 (%) X SMB,, +d, +f,+¢.. D

fht—1

Hop TFRRP/MP BRSO, YRR, CF Rl 4 3, K R HAH , SMB R H/MMRAT
FESRAT AL AR RS R R AK -, d RAR IRV, £ 7R A lk MR s e, N IR ZET, 1 R ol Fon b
Ak i BTFEA 6, t FRBT i), Laeven(2003)3 ) , AR Ay B 3247 94 & 2iE b AR MLBR AR, W B, >1,
B<<—1,8=0,3,<<0, Hri, 3 BHAEEFAMBTLARM KBS, MR >0, Wk E—HHH
EWHME PSR TR, XERE S F S SR AR A, 3 B PP /NRIT R BN
ISR AR B ZEERN GRS, R /IMBATR BB Z M b/l RR BT 23R
HTF Laeven(2003) (HEHE , £l R BTN P ERHT £ IOARB 2 EAIG, 10 B/ T O,

B/ MRATARR R RACESM 388 — AT e g /N b B AR R R . (DRI 5 &R
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7 5 1 L A5 0 » BRI 4 R % R 2 00 SCHR R I A B 4 . R SCHIRSR I, ARA T A L Rl T 37 B BB 2 A
O L0 F BTSRRI, K AT 4 (201 1) XPAE G SCBR #EAT T 4045 . T4k IR Allen I Gale(1999)
SR A, o Xof IXUBS: P A I E A M3 B /N T 55 4 Rl T 3 8 fift i 9 249 SRRV R T BE L AR AT
NER, (OERMERAKT. BN —L &Rk RE G R 7T A RRME T 2N CRAE
4,2006; B, 2009; PLLT I ZF, 2010; fRAEBLA H L1 ,2011) . Beck 55(2005,2006,2008) %58 T
SRR BN T EB P/ R AR ETM, Q) FRTES. KZEIBHRMREYE, FIET 5L
A B T84 4 MR FUBL B s b 9 A0 R Al UF 24 R (Harris 25,1994 ; Gelos #1 Werner, 2002 ; Lae-
ven, 2003; Koo Ml Shin,2004), FEAFHKEEIFFE D, TREE (2007 ZH, L HE /Db
A SRS KT 7E SRR R FREUH 5 A B B4R, RARI R T b A B TE a5 2R,
R T MR R RS LARBE RN MM R R AR, A SO (DRI R

(&) =) tele) ve@). +e (%)
5 () xsmBL g (5)  XControls,, +d.+ Fe.. 2
Ll

H, Controls B HIARITHN 5 SR 509 eI AL L 4 8l & K 5 f g shkg s s i . %78
BENXREIL
£1 TEBENX

ARG ERAK | AR B X
I B9 ol R 5 7 L TS W 7 A HUA B A0 9 7 S o
K B ) MV BB P AL R B P R L
Y B Bl L B A
CF B4 Doll 2 B A BB 4 TR

PMBITAERITAL |y e o e _
SMB | e o | AHBCSH AN 7 AL e B L

X BATHIr 5 4Rl - o —
BS T H B B HL X G R B R LU R dT

D SRRk | AN DX B PLH SR 44 51/ GDP. & LA A7 BCE 81/ GDP B SR i
{i/GDP JREE R AL/ GDP S VIA-HEATHEAT TS S04 T 9 10 25 A 45 8
FREE | FIRE 5 F R FERFAPERR G SRR HLE
T Wind BEIRERE PR FATEE T B 73 B B ST (2006 — 2011 4F) il Al b 24 7] W %5
WG, FEREARRBGS P RATHER T U TEE. (DE&RE EHAF S (2) » ST.ST & PT K44 A,
(DBE=RHAFERT 1 TR E (O FFHEE BIRYS H AL F; (5 W A 7 L &
CF/KHM /K KT 1 %R , X 2 53 (B 7T BB 2 i OOl s 4ol B2 v A0 . RATTERAAR 1 679 K
7 ) 2H LR FE V- AR B
i TER SR, FAVHIER T PR BRI . A /NRAT B 7™ AR ATl 9% 7= B 1) HE B8 (SMIB) AR B 45
b X G BB TR & VBRI, Hodh i /MRAT R 8B P R AT P B AR AT P B DR T P E B IRR
1 E GBI T B KAT Z MR L & B s & 1 X £ B LA Pk S 805 A ZE T (2 H (BS) AR 1R
(o R AR DR 5 3 X B TP AR TR 5 RS L (FREE) I (B X S BE 7 ). %R
# 2011 SRR KR B IZ B A (R AR AT 2 3 IR BE G119, TR AT B B 3ig AT S B AR SE M
ARG AEERRE . D4R 45 1 X & Bl DM BY 3R A8/ GDP., £ B 77 35 3445/ GDP. [ ZE 1 4% i (& / GDP
FIRCEE T B/ GDP 33 PUASF8 B3 1 TR 46 BOR AR 8 D AR 5 L X S RLEAT IR ) . O B4 HE% )
B Wind BETREOHE AR 3, JA T X DU AR R 2 L AT IR B T — N RS Bl R B K R4
¥EH(FD) @
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PORE BN PIRITRR S PN WRIE IR

FEEPHRVEGOT R ILE 2,
®2 FETESMiRMsT

P i %K PR B/ME BAE BN

I/K 0.128 0.098 0.109 0.000 0.917 2 448
Y/K 1.195 1.041 0.763 0.061 7.764 2 448
CF/K 0.138 0.113 0.114 0.000 0.968 2 448
SMB 0.519 0.523 0.059 0.379 0.669 150
BS 3.466 2.976 2.268 0.118 11.344 150
FD 0.066 —0.271 1.769 —1.871 10.340 150
FREE 0.454 0.465 | 0145 | 0.125 0.782 150

M. ELIEERE S

ASCH AR B TT R SR TR T 3 A5 AL, h TR R R T a i S SRR . A
BB AR ANV B BUE RARARGL . %8 Tk, A< SCR F— B 2243 GMM 77 % (Arellano 1 Bond,
199D RAG TR B LA FE AR AR PERIRR . IX B, 47 8 jR 4008 B ™ 48 SMAE 1Y, GMM T B AR B iR A5
AR g S RO DL BRI AL © BATTE Al (D SR 5K BS.FD 1 FREE X = A48 B AT
ARAEFIA QXM LR ILE 3.
R3 SLMERITANREERER

D (2) (3) @ 5 | (® D (8)

W 0.345 0.626 0.684 0.595 0.744 0.773 0.655 | 0.798"
o (0.490) | (0.495) | (0.495) | (0.483) | (0.493) | (0.503) | (0.465) | (0.481)
K> —1.221 | —1.589" |—1.768* | —1.520* | —1.837"" | —1.840"* | —1.676"" |—1.918""
o (0.794) | (0.814) | (0.805) | (0.834) | (0.806) | (0.868) | (0.795) | (0.828)
P —0.031 | —0.087 | —0.053 | —0.071 | —0.072 | —0.094 | —0.041 | —0.078
o 0.072) | (0.055) | (0,068 | (0.061) | (0.052) | (0.064) | (0.062) | (0.061)
(CE/K 1869 | 2.675"% | 2.236"* | 2.366°* | 2.641**" | 2.404** | 2.298*"* | 2,579
AR 0.941) | €0.957» | €0.967) | €0.906) | €0.933) | (0.963) | (0.869) | (0.945)
. —3.465"" | —5.240%" | —4.231"" | —4.517°" |—5.204""* | —4.188" | —4.941*" | —4.946*"
(CE/RO - XSMBE Taioy | (21200 | (1708 | (2,032 | (1.962) | (2.247) | (1.916) | (2.169)
. 0.081 0.057 0.036 0.063
(CE/K) - X BS, (0.100) (0.078) | (0.098) (0.079)
. 0.009 0.010 0.031 0.001
(CE/K). . XD, (0.046) (0.047) (0.056) | (0.056)
. . 0.332 —0.264 | 0.616 | —0.187
(CE/KD. - X FREE, (0.699) 0711 | (0.816) | €0.790)
2000 —0.010 | —0.036 | —0.011 | —0.005 | —0.030 | —0.027 | 0.002 | —0.035
year (0.013) | (€0.034) | (0.014) | (0.017) | (0.029) | €0.038) | (0.021) | (0.036)
soto | 0-04577"[—0.045""|--0.049""" | —0.038" |—0.049""" | —0,053" | —0.033 |—0.053""
year (0.013) | (0.014) | (0.014) | (0.021) | (0.013) | €0.021) | €0.023) | (0.022)
211 —0.024 | —0.022 | —0.025 | —0.020 | —0.023 | —0.032 | —0.009 | —0.025
year (0.017) | (0.018) | (0.017) | (0.024) | (0.016) | (0.024) | (0.026) | (0.025)
Red 1003 1003 1003 1003 1003 1003 1003 1003
THEZEH 18 21 21 21 24 24 24 27
m* KB P 0.376 0.686 0.485 0.548 0.619 0.743 0.462 0.631
Sargen #¥ P& | 0.179 0.325 0.152 0.301 0.285 0.329 0.241 0.330
Hansen #8 P {H| 0.528 0.535 0.478 | 0.659 0.637 0.443 0.762 0.383

T M AR AIRARTE 1265 0F1 105 MK 1 BE RS N AR . TRE.
BISCERE), AR B> 1, B <<— 1, 35 20, B <0, Mk Bt AT A& 3038 Bk LBk #2. (B7ENE
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LR RNV T RAF A TS HASEHE S BA — 2 RUIRA L AR TITARE T &
R, HAEBNR. (CF/K o MR B e BIHh & 8 2 0 1, RF /ML FAE 2 E R
B¢ —F 4 AU T I AP IR B AR AR TR EA R, N R AT KR A ARl B R U A BT LI
(CF/K) ., X SMB, &¥C R, HTE 5 NHIKE LB 3E. XFRE BT ERA B TRARH /ML £
W — e TR BRI B b /N AN SRR BT 205, LI IR A BRI B T &K 2 . BAMRE T
KORW, KT T LB RRA ReN, m/MNMRATRRAE B K EER M T /MMl (Strahan #
Weston, 1996 ; Jayaratne Fl Wolken, 1999; Haynes %%, 1999; Berger %£,2005) , i/F 25 /MR AT R A1 37 5 47
f /MY BT TR R 5 T FURR R FH (Goldberg 1 White, 1998; Berger %,2004) . AXIWAR RS
XSO —EL

F1(2) F1(5) F(6) F5 (8) G5B /R, W HI(CF/K) -, XBS MR OFA B &, KHBRIT PN S
SR 58 LR SO T B g /MM BR AR RO R EHE, X ERERER P/ AR 2R
AR S &SR EENHX B A 4 R4 2R E R 4 (2009) B 3R I/ B4R AT b 73 4 45
. AR 4 Rl & R 2 SCHRET TS B A AR AT R A 55 & BTl 3% 9 L 4 4 A (Beck 5§, 20005 Demirgiic-
Kunt 1 Maksimovic, 2002 ; Chakraborty 1 Ray,2006) ,

I3 FGE) FUDOFF QR LB BRI ERBEXEMEARA B TER /N AE
WA FIEHE, © 13X 5 Beck 2 (2005.2008) .Beck 1 Demirglic-Kunt (2006) £ B ST &5 A — 8L, A
SCHYfERER , T RAATEEARAT L R R WA, R MBIT R RIS E SRR S
SV EBRM SN IE T N NELEE, SR SR A REW D /Ml B AROERZ 2 T H
Y, REZKCEEYN ., PEEME R SRETTH K Z A5 Z 1F [0 B & (Liang 1 Teng,2006; Guariglia
#01 Poncet, 2008 ; /7 W Ak , 2004 ; MR R FIPNE F5,2008) . 25 FR B /Nl AT A B 2 B 4G K 0
TR FA 1A R AR SCRY IR IT 25 R S 3k 26 SCRRER Bt T 002 T A TE SR

ELEEHA (2004) AR o BRIl GHARAT X A/l BE R A R BB R RATR AN XUBS 1 2%  #5m_b 5t
R IARE [ RS L 4 Rl HILA 7 BT 7060 R AR R o oll BE R R M S 4, AN IEXT SR R & 1 /Ml ik
. H, FIRF A B TEMH /N R FHERE ., AR R (2012b) B TR 2 54 Rt &
EREISIN R R TF B TO AR U RS A 5 LA L S5 A AR E T S B0R /N ol R e R B ok
57 i /MRAT R JRAR L, R 2R A ST R /N B R AR AR 5D 516,
FICT RIFI(S) o B EIR(CE /K., X FREE, § RYCR .3 , RO So8cRIo% 1 BRI - PR 58
S B I A R AR P RNl A BT 2R R X — 45 R SRR T ARERR (20120) B ©

. RBRES T

Laeven(2003) & J& FIRRHL B AL & T AAER LR R ) A E M. MRERFENAR
IS FEA TR B IR 43 88 BB LT 5 BRI AR LA Bt Z 58 10 0 Rl K S SN
BT ARE A B M ERAA B iR, B RIS HEAT RER4 W 2R MBS R T T BE Dy
HIMARIRIELA AR, iR B KA RIA AR A A5 B F H 1 Jensen, 2001, #F2Z, lh#
BERT B4 IR A B A — S TR BT BT 2 PR ) R, T 0T RE R AR ) R A ko B R B R
(Cleary,1999),

AN F O A A AET IR B BRI B E N m, FEE T 5 Ll R A b, o
N T2 TR JBAR 23 A AR R B o o 8 BN A M B A /D 32 3 P 08 2 [ Ry PRV B, PR 2o A L )
BEZBARAEE . AR K T ORIEFR AR R E N T ORRMEFT M B AR LR ZR A E
EPip A
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SRBREE Q00D , AT FER SV B E L, O R P MAZIRHELRLBHIRESFE
Batr CH/K, AT RAE A .
2 CF)

(L) =pra@) +al) <a@) (@

—H?’S (%{> i1 +B€ (C?H) it—1 ~ <%E) b

B (C—;‘)_HXSMBj,(+dt+fi+sm (3)

Her, CH Rl FrA BT . IR 3 BE N7 WRBBEE ARG BRI, % — A
& T UM R 31X 5 R YF 29 R Al Fp A BR 4 X rp AL — B TR B B3 OV IE, W R E e 4%
AR, BF - RSB RS, X5 AE RS RV 57 RS BRI 8. ATERE
oAt R X Al B BT 9 TR B0, AT BS.FD #I FREE X =ANE B #HATRE A 551 A (DXt
frfhitt. fEIHESRILE 4.

R4 e ERERREEE

&)} (10) an (12) 13> a4 (15 (16

WK 0.080 0.186 0.143 0.117 0.219 0.351 0.156 0.336
(0.417) (0.436) (0.440) (0.444) (0.437 (0.430) (0.430) €0.425)
/K2 —1.129 —1.309* —1.323~ —1.120 —1.438* | —1.489* | —1.264* |—1.552**
(0.728) (0.763) (0.753) (0.786) (0.750) (0.766) (0.754) 0.75D
Y/K) s —0.034 —0.071 —0.045 —0.053 "—0.051 —0.057 —0.042 —0.048
(0.063) (0.050) (0.063) (0.059 (0.048) (0.056) (0,059 (0.054)
(CF/K) ) 2.438"* 2.836*% 2,851 %** 3.114 2.741 %% 2,452~ 3.088*** | 2.539**~
(1.021D (0.948) (1.050) (0.996) (0.917) (0.913) (0.954) (0.896)

(CH/K) 1 0.041 0.037 0.037 0.039 0.032 0.029 0.032 0.032

(0.032) (0.034) (0.032> (0.032) (0.033) (0.032) (0.031D) (0.032>
—0.193* | —0.187* | —0,193** | —0.203** | —0.177* | —0.151* | —0.185** | —0.175~*
(0.095) (0.097) (0.090) (0.093) (0.092) (0.092) (0.086> (0.090)
—3.963** | —4.520*% | —4.633*** | —5,830*** | —4.200** | —3.864* | —5.841*** | —3.958**
(1.732) (1.875) (1.784) (2.173) (1.801) (2.028) (1.985) (1.99D)

(CF/K)(‘I X (CH/K)t‘"]

(CEF/K)—1 X SMB,

0.012 —0.036 | —0.027 —0.044

(CF/K) - XBS: (0.071) 0.071) (0.068) (0.070)

. —0.027 —0.029 —0.003 | —0.018

(CE/KD -1 X FD: (0.042) (0.044) (0.046) | €0.047)
0.920 0.125 0.877 0.157

(CF/K) -1 X FREE. (0.760) (0.697) (0.784) | (0.721)

—0.016 | —0.022 | —0023 | —0.003 | —0.012 | —0.006 | —0.006 | —0.005

year2009 (0.014) 0.027) | €0.015 | 0.017) | 0.026) | (0.029) | (0.0200 | (0.029)

—0.051*** | —0,054*** | —0.065*** | —0.031 |—0,056"** | —0,040** | —0.034 |—0.050**

year2010 0.014) | 0.014) | (0.014) | (0.022) | (0.014) | (0.020) | (0.022) | €0.021)

—0.038** | —0.045*** | —0,044** | —0.023 |—0.048***| —0.,038* | —0.024 | —0.040"

yearZ011 0.018) | 0.017) | (0.018) 0.024) | €0.017) | €0.022) | (0.026) | €0.024)
=S5y 1003 1003 1003 1003 1003 1 003 1003 1003
THRTEH 24 27 27 27 30 30 30 33
m2fe 3 P {4 0.224 0.302 0.185 0.275 0.189 0.326 0.208 0.227
Sargen % P {H 0.685 0.728 0.606 0.767 0.598 0.406 0.709 0.482
Hansen #3 P (& 0.729 0.595 0.755 0.873 0.535 0.222 0.839 0.294

TEF)(9)—3)(16) 5, (CF/K) - MR BENIE, (CF/K) . X (CH/K) A B E R, X
F A /N A7 B B R IE 2SRRI, T 4k K5 B4 1 E B R 4 LN Tl B 4 SR B X AR A
WELE UL, F/AMO TR — RS BB T ER TR ARMIE R,
AN R A BB T B, NPT IES, (CF/K) X SMB R B & I,
(CF/K) -1 XBS,.(CF/K),_ XFD,#1(CF/K) -, X FREE (I 2B A B & . XEHP/NMRITRESE
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fige e /Nl fil B 2SR A4 A S L TTARAT P 5 S BT S L BRI 4 Rl R AN B R R R Bl =
AR X N R 2R AR A I A R

NE O’

/Nl R TR E AT KA B R 5% 7 IR R 4 (2006, 2008,2009,2012a) 12 H 8937 45
T 25 % 2 B A A R 0 B B D0 4 R ) RO L P /Nl 2 PR R 2L Wl R DL A R Xt A1 T
SWMFR. BTN/ MR IME Y B BA B PAMRITIE B L & R & i S e+ 0 &
B, A SO 2006 —2011 4/l AR BT BVECE . 5 T AT W AR M X /4ol i
AR . T T R7 R4 AR BN — B 2570 GMM i1 77 i, SCURZE R R U, vl e B i
B3 BT — B U TR i B 2 TR TR/ MRAT R R B E R T P/ BB R IR 3
fIOF A K BRAT A 5 S a0 LU IR I8 B R e AN B M R Bl i = AN R b/ ol
RARAGEEYW, ERMEIEDT 3 A SO BB WA B R AR ELATT TR, 45
SRR, b/l AR R — BLE R BUR M B T R BT 29 O AR AR e o, DR/ NERAT PR L T
AR A b 45 9% 0of B4 T K BB R /MRS R TR R /N L R B AR A B 2R

ZHE v ERR ) A SCREAR R g B bl . T MR AR T /NRAT R R E B PNk
SMER R LR B, AT KRR BTN I AREA R, DR, PEAR R AR SCHI B ST 4 I8
HARENXS BT /Ml . SRTAT XA SO FE S5 10 % B W1 LU A, B O SR B /b ol A Ee
AT AR SR AR 2 B RE(E R TP A @ W S E R BT IR AE . AR b AR/l ATy
TEE 15 . 25 F) Bl 9 249 ) A, O A Tl /il o TR Wi 44 i 98 240 BRI L6 G BE AN . R BB
TSmO L bR, R HUIMEAT R TR BB A R R RSO IR A X R
/NRAT R TR BAE AR LB/ B AR BOF E N

BCEFF LR NS E EE PESBA RS ANER . Mih T SREWRBEAL%, ek
XA TR MR HEE R R BIHL, o E T AL B & R B R W AKF R E T 44T £ BRI S Rb 4
H 5 B ARAT T A 5 4 AT 3 0 LU AL TR A R S RS A B BRI AR. P g R A A TR
19 FZ PR K BRATIE AT L b SR W A, TP/ MRIT R RIS . MUEX — FERNERAEE
ROBR 3 SC, DR A [ 4 B B T3k T 48 BRATIR AT BB LLARAT AL 22 0 . 2 B IR W Al 3 i e /e 5 F
A TG SR (R AT O T B T A0S B e T AT £ P G T O IR . RSO AT
R, gl T NRAT R R LA TRRARAT b 22 7 Jo T o7 A P Bk P RIS B . A IR
A B I G B & U 5 M AR VB R B AL S B A5 ) e 2 Dr Rt L I

x M H R BRI HRAIARESHRT I (bR iz a FFRHAF LT RG T,

TE.

DEFEXeetE RS h /LA BEAFTXLEZMNIIG, AT 2 W Beck 2 (2005a, b, 2008) , Beck 1 Demirgiic- Kunt
(2006) ;4 X4 8 A B 165 /Mo k B R AR K R HFFFE, (18 W Harris % (1994) . Gelos 1 Werner(2002) .
Laeven(2003) A} Koo #1 Shin(2004) ,

QX FEH B AT P E LIRS AN, 7T 5 0Lk EE 5 (2008) PR 40 % (2010) DL & & 57 F R HE
(201D,

QAT ER P R G K — P 2RISR E AT 1, 2 RN 72,3992, AR XA EM4a
HI AT R B DS B RIENE R, 5 XX X X BIER R & B 353 /GDP. & Bl #l
FFE K/ GDP i BE i 35 16/ GDP LI R 22T 5 s 3 81/ GDP X U B IR HE AR M dn AL I 2, BT E K8 M
E RECTHX WA TR VR AT AR 2y, AT RS S at R R K F & A48, BAW 5 ,FD=0.468X, +
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0.549X, +0.506X; +0.472X, ,
@A THE T EAARNARME, RITRA T m? &5 Sargan I Hansen 15, 458 BN LETE R
HEH,

QEM—EIE SRR B R BT AR HE T S 00 TEHE CRELESE, 2006; Ba1E4E, 2009; PhAT i 45, 2010;
FRAEAT LA, 201D  [HIRATHE H X O IF IR 115 B oM R R P/ M BT AR R
OF MR T ERBHFCOODA—B, FRFE(2007) FIBFSFETE B IR B , 7 LA BN PE3R 3 BR
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The Development of Small and Medium-sized Banks

and the Financing Constraints of SMEs: Empirical

Research from the Perspective of Optimal Financial
Structure Theory in New Structural Economics

YAO Yao-jun, DONG Gang-feng

(School of Finance,Zhejiang Gongshang University , Hangzhou 310018 ,China)

Abstract ; Although factor endowment structure determines that the small and medium-sized enterprises
(SMEs) are the main business type in current Chinese optimal industrial structure, And the financing con-
straints of SMEs have been a consensus, but unfortunately the bottleneck problem of financing con-
straints bounding the development of SMEs has not been solved so far. From the perspective of optimal
financial structure theory in new structural economics,based on Euler equation investment model, this
paper systematically investigates the importance of the development of small and medium-sized banks
to the remission of financing constraints of SMEs by the data of listed companies from SMEs board
from 2006 to 2011 and the first-order difference GMM, It arrives at the conclusions that the important
effects of the proportion constitution of banks as financial intermediation and financial market, {inancial
development and floating rate loans on financing constraints of SMEs have no support from empirical
evidence, and the development of small and medium-sized banks significantly reduces the sensitivity of
investment to cash flow and effectively relieves financing constraints of SMEs, At the same time, ro-
bustness test shows that the sensitivity of investment of SMEs to cash flow results from financing con-
straints rather than principle conflicts, It provides the policy implication that compared with financial
development at the total level and relaxing the control of interest rates, the reform of financial structure
focusing on the development of small and medium-sized banks should have the dominance in financial
reform in China.

Key words: small and medium-sized banks; small and medium-sized enterprises; financing con-

straint; new structural economics;optimal financial structure theory (RiE%HE R’ 4
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