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£ B R 2 2 2 % % %
UK 686 574 614 085 668 897 659 844 686 574 639 353
R? 0.539 0. 540 0.539 0.539 0.539 0.526

Eo A R TAE LY, YT LONMKRTFTES; BEANAEEWRENFERZ,

2. Hebr & A B KK R

RER X, TAFHAFERERAZTHEEDS WO F O — 8K
Fr, BEEFRTALFELANZ AR T, LEMIFELREHME
B Al H ey, AN TRREMAG, wWREXHFMNER (20160 K
A, BAETAEREE S 09 FOF A A BORfE B e, & A W A AR 4
KALAFEERFR ., ERXWAMB AN, —BEHHMT TERGE G
EREWE T X ERFEA ASAT IR B o EA AR, &L A R A
A, HEURAERATR, KT LEARAARKRESE, SHEXR
BHRFTEN, EmFEANLAKERF. EREET, L FFLAL
B ARIE I, — LV EERBLATE, EEFEEAHEAL 2007 F2
O (Li, 2012), XRIHEA LA FEHREGEDVAHFAF TR 2 G
G RREE,
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A, BNZRAUAT=ZATEHATRE: F—, EALLEALAfE
ARBERE, tANEXEQERLALA., LHFAE LA R BT LA =B
KB, RPARBNF&E, FTHEAF LR AREOHNERTE, EF T %
RAaEREFE, HlETE, TERBENEARTE; LAHRBERX -
BB MR ., WEHH S S TRM WA IR £ AR R X
FRMBRK, HEXREFEZEZLUREGR SRR, HENE S IEHNE A £
ROPZETIUNAWH G, FRXBLARRT AL ERFRAGZR,
KRALERERT Ak RAZCWE A HEN, HFERRFTFZEN K, “H
FrRE” WTREEDN, ERREkALWHALGFRL. £3%F (D 7%
THIER, TUFEE D WEHBERKME 1N AKFTEFHNE,

FZ, AHFRFEHESCLON, FEFRENELCL BN AEAL
BFRAFHFL, “H ZERIAEF RN RLE, RFAME. A
B, APREE, AETEREARSE, TEEEERHE, RN FR
AREERMM S (EBRME 4%, 2016), @ T#H ™ & = E 240 Lo ¥ 45
MEFLMR B, RAEZELBAT EAKTEANGRBEAFATY, AT
UEHELHR AV OIFES, g6, RNBILLEERH & FH
WENLTE, wRHF HFEAT O, MWHMEHN 1, TMH 0; Hk, RMNE
AHFEFESFRHERANZILHETHE. X35 (2. (3 725 % H
TRHEITER, TUEH, RhEAdTEGCHF " GHE, TEXTH” &~
BEFGHMERNZL, DAEBEAABEEFNE, ZRATXFEHE®
R,

FZ, BHAMEEANERAAMBREER, BEEDNTHIER (2015)
Wik, AL TES RS MA LA BB EFNHENLEE law, FAN
LERHREZEHMBEN 1, TMAO0, BHELERWEKIE (D FIFir, 4
RMEMNT AV ELE RN EANBRBRRERE, D WE A R H 8 HBD,
EAINMAKFTEZEHNIE,

x3 REELW 2. HERETHHEBKNZNE

(@D) (2) (3) 4)
WEEE EEA 5B £ 8
% 1+ A - ‘
B R X T ON - AW
D 0.007 ** 0.019" 0.005* 0.010 "
(0.002) (0.011) (0.003) (0.003)

Sl TP E Tk A W #2004 S SRR ST AT B L T 2008 RS FE AN 0, WK
X EHATE B E AL HE 2004 £, 2008 £ B B A,
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(& F)
@) (2) 3 b
L o REA P A/ # %
B A 7oA E RN & F % o B K
age —0.005** —0.007* —0.005** —0.007 =
(0.001) (0.004) (0.001) (0.001)
capital 0. 002 % 0.002 0. 002 0. 003 **
(0. 000) (0.001) (0. 000) (0.001)
export 0. 007 *** 0.012* 0. 005 *** 0.013*
(0.001) (0.003) (0.001) (0.001)
Sforeign 0. 006 *** 0. 300 *** 0.033** 0.012*
(0.002) (0. 034) (0.002) (0.002)
size 0.012* —0. 002 —0.001 0.013
(0. 006) (0.009) (0. 004) (0.010)
hhi —0.034* —0. 009 —0. 004 —0.056
(0.017) (0.022) (0.010) (0.019)
pgdp 0. 001 0.002 —0.001 0.003
(0.001) (0. 005) (0.001) (0.001)
urban 0. 007 0.074* 0. 022 0.017
(0.007) (0.041) (0.015) (0.011)
num 0. 001 0.011 0. 004 —0.000
(0.001) (0.012) (0. 004) (0.002)
law 0.018*
(0.009)
£ B E N P P P P
SN § = = = =
W E 686 574 490 148 490 148 686 574
R? 0. 479 0. 647 0. 637 0. 539

\]i:wx ‘ﬁf%uﬁ

3. Rty EmER LT &
Ao ABLRRE T ERAREERR. & T £ A 4E W HEH

I

AHEFEIN SN WIONMAFTEF; F5AAEEERENFERZ.

B it AT K A Poisson B & R BB H#ATHEIT, £ 4 & (D

FIABTRHUHER, DWEHPERABMAE LIV AKRTTAE, i, ETKE
AU AERMBM AR EI LKk, HFHEAFEFEMEF, Poisson [H & B # A
AT ERF LB EEREG IR, FFE (D FIFHAEAR, HT#
KPP B H %, RAOE L Liv and Qiu (2016), A Poisson [ AL 3% B 4% A #
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T/, & @2 LB THEITER, DWEBEREMAE LN ATFTA
E, HA, EAB IR ERZEEETRE, AMAET ESRYER—E
R %% H % — 4% (Angrist and Pischke, 2008), # & 11 A CIC4 fii 5
T, YUK CICA—SFHEBHARE, & (3) — (5 FlHHTHEN
I ER, TUFH, TREAMHRET L, DOWEHAZRESEDAE 10
AKPTRZE., ZRARTE I T EMRET X G, EAEFHAFHBERKS
EER

R4 REUHRE 3. HEMGITHFEMELELE

e} (2) (3) (4) (5)
mELE Poisson Poisson
CIC4 fr 7 4 CICA— 4t
B E AR M B AL 3R
D 0.279 0.371" 0.011 " 0.011 " 0.011 "
(0.016) (0.015) (0. 002) (0.002) (0. 002)
age 0.036 0. 089 ** —0. 007 ** —0. 007 ** —0.007 "
(0.016) (0.014) (0. 002) (0.001) (0.001)
capital 0. 092" 0.138" 0. 003 " 0. 003 ** 0. 003 ***
(0.010) (0.008) (0.001) (0. 000) (0. 000)
ex port 0.499 = 0.676 " 0.013 "™ 0.013* 0.013*
(0.016) (0.012) (0. 002) (0.001) (0.001)
foreign 0. 183" 0.281 " 0.012 0.012" 0.012"
(0.017) (0.016) (0. 002) (0.002) (0.002)
size —0.500 " —0.033 0.013 0.013 0.013*%
(0. 041) (0.032) (0. 009) (0. 008) (0. 007)
hhi 0. 615 1.365 % —0. 056" —0. 056 ** —0. 056 **
(0. 140> (0. 134) (0.019) (0.017) (0.018)
pgdp 0. 157" 0.033" 0. 002 0.002* 0. 002
(0. 025) (0. 020) (0. 002> (0.001) (0. 002)
urban 0.599 % 1.219% 0.023" 0. 023 * 0. 023 *
(0.148) (0. 101D) (0.009) (0. 007) (0. 007)
num —0.098 " 0. 055" —0. 000 —0.000 —0.000
(0.021) (0.015) (0.003) (0.002) (0.002)
A 1 £ = P = £
ESIAE B 2 P & b P P
W] 8 29 239 765 631 686 574 686 574 686 574
R? 0. 479 0. 647 0. 539 0. 539 0.539

Eor A R TE LY, SU A LONMARTFTRES; BERNAEETREMMER £,
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(W) ¥ R E AR

1. R HEN

TR A IE B R A R, Eﬁ%ﬁﬁm%%%%ﬁﬁﬁ%ﬁ%%mﬂ
SUMEE, AT, EARGX - HFEEAFFTANEEMTHEE. BRI
WAEEEBANL G 24, BRATRE -3, B2 BHETHRLND ﬁAﬁ%Am
Vo, BBFHEL RN DA FERIEER SR K, &m%%ﬁﬁﬁm
K 20%H—4, HAN -4, £5% (D, () FLHTHEHER, T
DEBATRHEERE AL, DAEFERAHAALTEE, 4T EHERKAD
4, DWEFZBESUNAKTTEE., H TRIESANTHEE, RAIHE KK
TR SO ERMAIRETRR AL, HANBREAA, & (3. 4
FleHTHEER, EWRAKL, b, AHLHRITIEZILRLENE,
AEFRERATEHERLT, #NNBREFHETLRTHERS, RLEFR LB
T, BRBNUTETEEBROGHAFTLRATBZEE (RO E LRATHE/E R
mHR), & G LB THUNER, DONEHAZEEENE, BEwEELEHAR
BHELRTEEERA, dLAIHRL., B2, WERBRIEHA. RHHE
WHRATHN B ARSI ERAET DA H.

RS5 HMAHKRE: REFEBRE

(D (2) (3) 4 (5)
LR B ER EBER BB ER HEER RO LT
i 20% J& 80% W 50% J& 50% HE/ LR
D 0.011 0.010™ 0. 007 0.015 ™ 20.902 ™
(0.009) (0. 004) (0.004) (0.006) (8.755)
age —0.006 " —0.007 " —0.006 " —0.007 " —0.007 "
(0.002) (0.002) (0.002) (0.002) (0.001)
capital 0.002 ™ 0.003 " 0. 003 ™ 0.003 " 0.003 "
(0.001) (0.001) (0.001) (0.001) (0.001)
export 0. 009 " 0.014 ™ 0.011™ 0.015™* 0.013 "
(0.002) (0.002) (0.002) (0.002) (0.001)
foreign 0. 004 0.013 " 0.010 " 0.014 ™ 0.011*
(0.007) (0.003) (0. 004) (0.004) (0.003)
size —0.003 0.017 0.015 0. 008 0.022™
(0.009) (0.013) (0.012) (0.017) (0.010)
hhi —0.128™ —0.045™ —0.071" —0.046 " —0.055™

(0. 056) (0.020) (0.032) (0.022) (0.022)
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(B %)
e)) (2) (3) 4) (5
MEEE £ E R £ ER B ER ERER RGO LR
M 20% J& 80% #50% J& 50% HE/EHER
pgdp —0.005 0. 005 *** —0. 002 0. 006 ** 0. 003
(0. 004) (0. 002) (0.002) (0. 002) (0. 002)
urban 0.017 0. 020 0. 005 0. 038 0.022"
(0.018) (0.012) (0.013) (0.018) (0.011)
num 0. 006 * —0.003 0. 003 —0.003 —0.000
(0.003) (0.003) (0.003) (0.004) (0.003)
A 1 S b = s P =
EIRE s §i2 b b = b b
W 133 308 543 323 298 896 321 563 630 580
R? 0.575 0.532 0.583 0. 647 0.526

E R R RTFE LN, SUM IO KT TEE; FENNEEERENTER £,

2. ERFT XN EH

BHEHLMBL, RNAHRGHBFLHINTESALEERXATY
AR H, KT, AFEI LAV EFEEFRNEELBHEIRLXZY
TR, MRBRBHFTLRATHANT U WX REER, TPAGFERH X RA
EREABIBRLWABER NS LB HEHFEASER, H b, ROKRE
EHEEPXALABEN T E, BAET 2000 LA AR K4, L4
HABEBENGLY, k6% (D, () FAALHTHEHLEE, TUFBHEBE
AERAALRZAERNL, DWEHRBRESUHAXFTHEENE, Ext
HMERASNVANPTHEKR, BF, W TRIESHANT EME, HATEFAHEA
SOV M A A MBER KA, HeWMBERNL, & 3. (D ALETH
HER, AERKRANEHAKE INNATTEZENE, FFAERANAN
EIONWAFTEABRLESRLE., ULEHEERERE, REH @ LR
THNHBEADEE WX ZEAEF (HEAREAER DALy 4 4 F)
i e [

Fo6 HmAHRE. FRAXRE

[@D) (2 (3) 4)
L E A H A ol H A oo # A o # A
#20% J& 80% # 50 % & 50%

D 0. 043" 0.005" 0.023 " 0.001

(0.012) (0.003) (0.007) (0.002)
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(HE£)
@) (2) 3 b
BELE 3 A 4 3 A 1 3 A4 1 A 44
W 20% J& 80% 50 % J& 50%
age —0.013"* —0.001 —0.010* —0. 002"
(0. 004) (0.001) (0.002) (0. 001)
capital 0. 009 *** 0.001* 0. 005 *** 0. 000
(0.002) (0.000) (0.001) (0. 001)
export 0. 055 *** 0. 007 *** 0. 030 0. 004
(0.008) (0.001) (0.003) (0. 001)
foreign 0. 027 =+ 0. 006 *** 0.016 0.003
(0.008) (0.002) (0. 004) (0.002)
size 0. 006 0.015 0. 006 0.011
(0.024) (0.010) (0.015) (0.012)
hhi —0.173* —0.024% —0.077* —0.021
(0. 071> (0.014) (0.036) 0.017)
pgdp 0. 006 0. 000 0. 004 —0. 000
(0. 004) (0.001) (0.002) (0. 001)
urban 0.052 0.022 " 0.037 0. 005
(0. 035) (0.008) (0.017) (0. 007)
num 0. 004 —0. 000 —0.001 0. 000
(0.006) (0.002) (0. 004) (0. 002)
S B E N = = = =
A v [ S = = =
A 127 272 537 230 324 442 322 143
R? 0.598 0.488 0.561 0. 500

Eo A R E LY, U LONMAKRTFTREE; BEAANEE@RENMERZ,

3. AT E % Ew

ERELRFERANE, ROFNBHLRATHNER R Lo XN H w &
BREALHZSFBRE, ANTFTRNABRTEFRANRIERFEZEZRATL
AL FNR AT EAT, XTEAARTEFHEE, 55 Chong
et al. (2013) #yfik, RANAA A& ERATELB AN XATHE M TMET #5
KR — A RAEE (bank _hhi), #idjm & EH A A RAT 2 XATHE @A
FHEE, HEARA LT

N; N;
bankihhizz (branch,j/Zbranch,j)z, €D

r=1 r=1
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HA, branch,, REFr XV RTEER ) AL XTHE., N, BEEH ;] W
FrEM kBT R E. bank _hhi WA 0—1 208, ZAEHMAN, XTRTE
M, TEERE, REULEX, TUBHAXLETNRITESEN
“HEMMEET, RO L RATHEN BRI L XA SR AR H
BATABZ AW ESLRE, CELBAARALXARTZEN TS, KB oo
RPEXWEANBRAZEANES, BUARBFRFERTEREAZERANE
W K BEARAE, TAER R R AR RATHA R R 218 5% 4 4B B BT 2 L8
BAT “BHMEES”, TUENEAMRBRESBTREANEERSEKRA (K
K%, 2017, R THHTHEWER, TUF W, bank _ hhi By E A £ #H &
SHMKFTRENR, BEREROIAFEENRGEFRHAT A LAIFH.

x7 HWUHKE: RITLESRE

mELE D (2)
bank _ hhi —0.027* —0.028*
(0.012) (0.012)
age —0.008 "
(0.002)
capital 0.002*
(0.001)
export 0.011"
(0.001)
foreign 0.010 "
(0.003)
size 0.025™
(0.012)
hhi —0.052*
(0.023)
pgdp 0.003 "
(0.001)
urban 0.0277
(0.012)
num 0. 000
(0.003)
S B YR = =
NPT 2 £
AL & 581 203 581 203
R? 0. 539 0. 540

He R AR RTAE LN, SUMIONMATTES; BEANEEERENGEIRE,
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.ﬂ-\ m'l«b lef)l( ;’%X

L, KEZFCmmERKNBEENERERXARN &, TR TH*t
é@&/m AR EURAED DA H, LAXHEFEMAEMERIR,

\ﬁﬁk%%@x AR XA 2007 £ of B 4R S 20 VR B Ok R AT E B
BRI XX BN EARALTRERT, FET HMRRATENE H AT
DWAFHRE, FRKA: RAFHTLRATMEND ZFRET kA H,
AZAPAESERE., FRAGBLSBIRY F. R LA B EENZ @ L
FERETFEMRET R, X mﬁﬁmn%o%%Mﬁ%%%% M
HRBLETHANTEEAIFEARLOE S W RTLESFH AN RERE#
a3

REFRER, KXWEESXET: KX -BmH, ERNGRTENRE
MT, #—FBERETLRATENEH, UM ARG LT KA H, ELAL
BAKSLEER ., LAFREXRN —ANEZNFE D R
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Abstract We treat the CBRC approved county-level branches of shareholding commer-
cial banks which were set up in 2007 as a quasi-natural experiment and use DID method to
analyze the effect of bank deregulation on firms’ innovation. We find that the entry of share-
holding commercial banks has a significant and robust positive effect on the firms’ innovation.
The shareholding commercial bank promote firms’ innovation through two channels, namely,
shortening the distance between banks and firms and improving the degree of competition
of banks.
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