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FAAEAAL T EAE LA E AR QDR A= e 5K 2 AL BT 6 3055, AR TR THlk i 5
Fe iy WTARR, BURF TARRE R S 2 T AR I 2 R I 25 ) G2 il SR & T i 5%
ME BT R, N RARAT A A HLA R e ) 22 I ks ik s 1
< REASAL R AR R B A S5 07 < Rl L M 2 A P AR AR AR L B 23R . T
T AT [ < il R 28 LA TR R B O =, AR £ 2 S PR Al e T B A WE <o R, A
Rl B LA SR BORAE T A SRV BVAN TR TR AT M R D i 2 S A o I 55 S AR 2
TFo MAHSESCHROR T, 22 Ko 3 e 3 UARAT {5 DRI 405 110 A0 B8 25 R0 ol il 9 240 o i
(757 %E1E,2007 ; Allen et al. ,2005) , 3 F4RITAV A5G L2 38 5 25550 Al AR IBU B 9 48 1)
ALARPE R BERA (X 45,2010 Love and Perfa,2014) o J&HJE (O T sih A5 | 5 R il
GEATENARAT M B S0 58 UL ) RN ON SEAR AT AT B n] 2 I S 0 325 ) Rk A A LR, Tl P
BRATHUR R PRI N, IERAT 58 4 Ay JEE AR5 A oMb Rl 9% 240 SR ) RS 194 4 J a9 (5K
Fig4%E,2019)

AR 2, ARAT T8 A AT S W) A oMl Rl X 20 R WE 7 — 26 SCHRIA O , A S8 eI B3 T
O ARAT (R SRR RE T A PR, 43 7 I G 188 A A ol , AT B A i 2 THL DL ™ IR B
(Shaffer, 1998 ) o Syl f XU , 5547 38 5 25 16 5 AR B 000 38 A0 i B2 3K A 5% (Rattd et
al. ,2008) o #RIfiT, B2 WL AN , B ERA Tl s 4 JIn R R A 5 20 4 Wl sty , Aol i 9%
PIRAFAGN G o AR DEBE 4 MU I BRAT A 5 N S L E B2 4l AL A5 8, 982 B A 22 1]
A5 SRR, X LR 2 ALl Bl S 2R (24 59,2019 o (HUZ B SCHOR S TRA
RVTERAT 8 0] il i 98 29 ARG LB B 7 A8 22 L, sl B A ) £35S ) ok A e
AR ANl 55 XIS 458 4 J3E 3 A SR A T S 4 2 WD i M il 5% 249 AR AR ) SR B D o 2023 4R v 3
Rl AR 2 WO 4 22 A ORI G R AL I8 , 4% /N R RO HE A
TR A 8 3 34 IR AT 73 S R G A Ml Rl 98 2 ROE AR Sk o IEAD, S5 5 AR R
AT N R BRSO , RIEAR T Se 5 B W T 5870 BUA SCHR I B = B X R
Frlrse 4B 2B e o I BLSE T 5t 2E— P IR FEARAT I Z ANy /0 B A 2 18] ) 5 B AN XS
PRI, JEHOR AR RAT BT A i R AR A AN B £ R T B

AT AT RIME BPEEICH, B mT LA a i MO Al 9 v B THE S 4 it
L n] LU B S0 2 £ A Al e i B R O B8 A S (T DR 5 4, 2015 5 o PO 2
2019) o MSEERZHIRAE , BEA T I MO ARAT SR MU L A5 R 2URIE ok E A, B
Ui, —LE AV AR AT (555 FIAE 170 1 2 il 9 IF 08 2 i 8 < PRk P TR AU W, X S 2
BRATARIBURE AR A B PR, 3L, — S8 G B % B2 mIRICR [l Ak 27 RAT T
] TR () — 0 P I 2 0 {5 8 3Ll 55 B ) 45 075 SR ARG A ol il B AR (R 58T
2021) o HH G AT UL, W58 BT AT 37 ) B2 BN SR AT 5 4 R Aol i 5% 249 TG 2R B 52 ) .
A B AR o

LA WU AR E B AT 0 o B2 IR A B i, 2010 4F 3 A 31 H B Iistad, He
JRANERYF, HAT A Bl BEE e 2z il b el =02 — o SR LAY
RBGTEAZE o w0 S B SR Tl ) B, e 4 2w A PR BT B s B (TR
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55,2021 ; Karpoff and Lou,2010) , i BEAE AR WG BRAILE] , 40 4148 32 B F)17 Ry )
REIE B I0F 55 TR SRRt 2 T A AT Aol 0 55 IXURS: (Ni, 2023 ) o 2R 4R 4T 38 9 A I BIL
il 2728 AL AR Aok kR i 22 TR 45 S AN X6T 0 AR 38 AT £ b W0 55 JXUISS: A 52 i £ ol il ¢ 249
R (Ho et al. ,2022) . HytH ™ A —AB 0 BE 0], S2as AL FIERA T 50 G AE G2 Aol Fil 9% 20 o)
AIRICR DT T e RAFERE IS B IR R? e 2, LA LI Jy BT A i b B B i, AR 2
T3 X ERA T 58 4 Rl R 5 2 TR G R 7 A 5 R 2

DA r 95 A T 375 512 225 ] B8 i g Q0 O 18 5, AN SOR T 22 I i A R 22 3 125 SR
R 32 s ML) ARAT S A AL BT AR B SC R o WS R B, BRAT S A RS2 A AL 4
T itk Al il 9% 249 3, TR 32 s BIR T 5 AR AT 55 4 G ik A Ml Rl 9% 249 SR )V T I s o L
il 6 2 W, 51 A S22 HLG R A Z AU B AN KT BRI D | B2 3A ol I 55 JRUISS: R AT, X A2
Sz A AL 855 AR ATl T 5 A b Bl 2 R SC P R B SR IE . S B BT R B, S
BT X ERAT 5 -5 4 Ml il 9% 249 TR G R A9 S 0] 32 A7 AE T A0 il 5% 000 32 = i A7l
FE AT A, DA A R B AR AT AU i iy Ml R AT 2 e it — 2B 98 K B, 32 28 MLl F 4R
A7 38 2 19 58 HAE FH IR X il 53 55 Fil 5% IRARE K o7 55 i 249 KUK 7 £ 52 W), T % 45 55 il 9% it
ARG AW

A SCHFE DTk SR B LAR =05 T 55— RHARA T3 4 Sz s AL A0 A 58— HE SR
PR, H TS AR T Rl BT 20 R, 2 A [RHEZE T X 4R A7 5 4
(Ratti et al. ,2008 ;Love and Peria,2015) 53225 #liH] (#5614 ,2017 ;Ho et al. ,2022;Gong,
2020 ) VE AT ARSI ARVT, IR W Z 6] Al BEAFAE 58 BN . AT RATN e &
A ERAT AR IS Al A B S IR B IS , AR SO AR AT 55 4 S22 HLRI AR 25 B 0T
Ml Rl % 29 TR i [ L, 5 P O 2R L e R A4 =2 [ P 45 5 X o o B 3 £ b W 55 DR 1
BESATHEE  JPRE ORI o 56 = 48R T RATIT S B TRONT TG ik Aol ] 4
il T 29 o ) B S S ABOR M L LR Al 18] B Rl 0% (R i, BT BIE ST 9R SR AR T 4R
I FR WS , WA RFAE AT P R AR AT 4548 S 58 4 P2 2 S5 0 AR e OT (5K IS BURIG ¥,
2013 ;Rice and Strahan,2010) , AA7 245G BEA T 5 BE AL B M RIS RA TR SRRl R, AR SC
R 1 ARATSE g (SLas AL T Al Rl A R A OC R TR 1 S2 A ML R A T SR P 22
itk AR R 9T 29 ST Al ARATRRIESE SR, A T ARATE ST U A WIS SRR , T
HRARAT M 58 4 3 5 43 19 B0 S8 55 IS B A £ ol ) 2 il 9% 24 R R (BB RO BOR R B . 2R
=, S s o R AR ) B SRRCRA 0 S o B R A 5 R A, AR, S MUK R BE AT
Gyt itk OO ) B S EOR A, DRI E A A Ry i 20 28 e [m) L it 1T A B B . AR S
>R 22 I s (8 B0 22 4306 SRR 30 32 2 L ERA T2 - 5 Al Rl 20 R C R L B2 =S L
) Y SR SR A 55 2 A 380 ARA T 3 4 AT A Ml il 5 24 TR 2R U
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KTWATT A SR AR KR, A XK Z 128 Klein (1971) Fl Monti
(1972) B3 BrAESRHEA T TR AL H B , BT P AR AN ) B2 AR o 268 — BB sk
BT R BARAERE AT BR, Tk AR AR A A b 2 B R DL B B B, 78 o LA BRIt
ELLELI AV B FE RS o B 5 4 I, BRAT O 1 435 P oRE 20 B O AU 42 il 2R
AN]SR 2R AG— SRR AL oy TR T N R SE - S BN I IT T L AR
A7 FREIE I U0 B AR A B s B R R A AN R A A%, 130K ] A ol R BT 2 TR
(Petersen and Rajan,1995;Ratti et al. ,2008) . _ iR BHIE S 15- 21 [ PN ANER 3 SEUE SCHk 2
£ (Patti and Dell” Ariccia, 2004 ; 5REEBCFIHEFS ,2013) o 55 “AOULEUMEAY , SRAT5E 4 204
S DR RO HESR OC R A S AR T R (8, S BURAT BT8O 134 n . 1 82T 55l
GUFIRLEE R 45 32 300, BRAT 285 TR AR FZ A Al 5 R, FRARER A Z R A 5 A XS FR,
AT I S 45 P 2 g o 2 1, O S R AR AR B SRR B ] 3, DT 2 i A R ¢ 249 2R
(Love and Peria,2015) , &5 — Fh 38 W At 75 3 [ 4 401 22 SEHIE SCHR 19 3245 (Leon,
2015 ; 457542 45,2020 245 75 45,2019 )

KT S AS LA A Fil BT 2 SR A O FR , T AT SCHR T2 A M Rl 58 FOAS | Rl 98 RIS
AREERGEE A BEVI AT EE o LA HILARDRE Al il BT BAS 1952 W60 7 T, 552 245 BIL i o i Ml il % g
ASHIFE I 7 T, — 28 SRR % 35T A T 3 32 25 T ) BB 6 I AR Aol 5% 8UAS (Ho et al.
2022) o AR, 5IASZAS ML HAS IR 2 FRARAR MY B B J8AS o BN, 3228 52 5 A Bl E
AR AR (R BT 5, S 1 S ol BE R0 2K, SN0 & 2R A Rl 45 T B s K
W ¥ 1, DT 384 S il 5% J AR ( Grullon ,2015) o 35245 BIL il X i Ml i 5% RLASE F) 53 e J T, — 2
P R BRI Rl IR ) A M RE 8 AT B 080 B O I R S | AR B T AR B 5 B SR
(FEEISE,2017 ) o SRTIT, S22 LA A AMER 28 w3E BEAIL ] , 0545 B3 3 37 A ] 3 14 14 5 0 8k
RANTT 10 FFAE 58 a0 22 5 (JBU S HEFIE ) ,2017)
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FIAT (22855, 2021 ; Gong, 2020 ) , i RE IR A Ml 5% A 45 Ky 378 8 Ja JEE (B 4R AN 3RO B
2019),
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PR 2 S S0 SR A TR H A AELAR B N D3R LA 2 40 A Ml 5 52 W 55 R 000 4 97 T 52 Wi A 25
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A 2 g S 197 A S UM FE IS T I 1) B A R BT S R GRS, A B TR
FRAGBRERT VIR 1A A Al Dy s £ BRRSR AT 5 45 0 2 BRI SKAIE 57 28 I 4l
o AT ATl A RF 2 BRER OIS E A0 HRAT R SRR I T ER I A b B AL ATl 38
FOROCAR R AE R 8, A A B T84T AR Al P b 3 XA R 3R 517 0
PR A5 ST IR AR PG A< 308 , TEZ5 20 A DA T (36 17 i = B Al A R e Ml Ay SR AR IS
WA B FARAT AR DERET T B BE 5 P RE 1 A0 BE VRS R diolk i 5 DR AU o =R i iod B
7 M0 T E AP 28 R B AR A I o — S AT DX 42 0 T i) RS B AR 2 ) W S Al
SELAR M0 P, 308 e R T SR SRR T, S P I M A ARl B S B S
TG E o BAh, — Lo B P 20 ] A B P ) 22 02 e S AL, B < S AR AT
+ D AR Ml 55 P R AL 2 7 4 il IR 55 28R o i 2 Ak A oMb il 9 240, A 30 A K
AR R DT 17
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TERRAT 0y £ 0 G Rl s A TSP AR AT A Al =2 8] 47 15 45 B AN X R A2 3
Al R B 2 SRR T P TR 5 4 AT LA A E B A [ {5 R AN X R, 32 100 422 A A ol i %
AH(LATFH,2019) o MARTTIREAA R , AU TE 4R T 24 B s IR 4t el
AT — 07 W TSR ) R 55 A2 i Ay B A S, S IIORS R TRUA Al XU, AT G
PG ST AR IETHRAT AL Bt 55— T7 1T, BRAT O 1k 5 i 1H L™ S BU A g 2k
TEFIIL B RAT 4 235 1 L 2 585 S A2 Aol £ 6L, AT ] BE 1 PR AR i 4 2 0 AR AR
BATA RAGOERE o #5 2 ARAT 1 58 S M A, BRAT T 06T 119 22355 b 5 s g R 32
FAHIU” AR A, BA B g i e 42 0 45 S DA A BT B SR, DA I i 2 £ ol il B 29 SR

FAL L, I MRS AL RERE I A b N ANER Z 8] 15 BN RIRR, B2 7 Alk A
SANHRE PR T B AR AT RS , (08 foi BRAT 181 8 A5 DR R, T 52 g ol R B 249 5. AR
Ui, H ST AR b A i AU O (R A Gk il 1 32 25 5 5y [ T 3 S A% id , IREE= A
Rl R R MR LB (5 8o BRI b 32 23 BRI Al ST 5 St vl Ao i
PSR B Il A T, AT Sy BRATT AV A ol B 6 412 43 B 4 TG 9 {5 5 R U ( Bris et al.
2007) o LAk, RS A3 R A 3 T LA 38 A Ml e B i 55 0 9515 5, st A S B T EE , AT
AT PR RS- A ] 52 10 5 BRI (PR R AIXI 14,2014 5 Massa et al. ,2019) o AJ
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L, S BT BEAS T S REAS 0 A T4 S Al 5 IR, AR AR B AR B A AA . U
e LE AR T Y IRE B T2 R ERA 7 A B2 B A2 i A B e P Al T A L AT
IR NEA T A AR RIS B, A DU A N HAB SR 28 5 8 o X
A B FARAT LU A AR A5 B AURSE , [ bt e 5 4 T ) X ERA T SR SRR IR, (4
Ayt i) T 7 B2 SEAR A BT A, NI AR FLVF 32 25 Al A B BT 2901 T xd T ISR A5 1k
FA AR, B TR T AR TEME LU AR AT B s Al S i 5 8L, AT 38 TAT ke 4k
ANFRANAT H e A 2o A SR A2 i X 2 Al 5 S Aok R BE AR A A — E R B
TR T A ] BEAG B

5 e TR] I, SEAs AU B 5 LGB AT B T st il W 2 B A RIS B SRECR , R fIRAR
A7 e 9 PR3 il AR T8 A S BN 15 FXURS: , 2 AR AT 5 DR RS ALk , AT 52 M £ill
R HAARIE , S 58 5 3l WO R T A 2 5 3, B RE A 3 24
Al FA R R, ZE T2 BB T Bk b RO B M 4 (Karpoff and Lou,2010) o SR T, 32
S5 R B BER A T BRAALS 2 RBZR W & (e, T HL 2 (4 B0 5 75 8 2 4t
PRIt , Sz s L o A Ay T 1) SR WA BRAILAR, X ol e SR s me A ] 2. il
B RS (2015 ) DA N TR 3225 BR A S, S 2R 2% ) T e B9 B DT Bl x5 22, e s Iy e fle (il
RBEAR R M B B B It A B R B e . i OIS (2019) e B 352 25 AL i e 1o 418 g XF
AT G A A, DT R AERAE, B S LA 5 D fl i) o B8R AR 28 (2017) R
B2 I AT RERB D A XU R I BE T AR BB AL 2 1 R AT 0 aF . Al L, SE2sHL
A7 B T REAR VR B S 32 28 Al R A AR o5 G mT REAE , 108 B B LA O AN 4R T 100 H
BT USRI RERS fe Al {1 55 i 249 IKUBR R AR o by 7 352 s AL A 7 Lok M A
F S BRAT S U PR A g 2 2 LA PRy 1138 3 B 3 KA XS s 8y Al , A e 58
R A B B B B o X AR DL, R AT R T X f i B S A
b AR BEE TERA I BEFAC O , M iR TR 32 25 Aol I R B 2 0 T X T B S A ak S s
(Aol , i T BEAS T S A0 1 2L AT A ol XU 9 ML AR A8 58 3, 4R AT 38 T A7 ol 58 4 I
I3, BTN S X A, A 5 15 B AZ A0 TR 50 25 B A sk Al , I R 45 AN
VE P RRARAR P RURS: , 76 T 4 05 BF A2 400 0 eI, Al Rl 5% 2 oA 50 52 BR T R AT M
AT R

25 Tk, 32U B ] REE i vl B A 22 18] B 45 S AN X BR B AR PR A T 15 S XUBR: , i ]
REIE 1 K PN T BB A A ool N A R i A XU , AT A EARA T (i S BRSeR AL, 9F
VERIF AR 5155 Bh 9T, 3k S 4R AT 5w 4 52 M Al il 5% 29 SR A9/ AL B — 2. 5 B34
1584 (R 29 TR At A8 P RE A2 ARA T S A2 i A M B JlUAR B R 7 BB

U JRAf R RS B4R A Al A5 B0 20 DU Z R — A A TT R 1015 6, TR ARATAS SRR I 1A i aE
BAS 3 B B A TSR AT U A AR AR i 5 8 s =R S 008 5 T A2 4 E AR AT T Ao F A 3R 847 i S A
o, EEK A LR BRI AR 5 AR B TR A B WA TR A BIAE . AT, BTl 5 S
TRV AR ERAT U A AR 51 2R AR B, FRAU A S5 US4 58 FR R A2 2 =2 R R
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VEEAS I Ak A, SE S AL ] BE A FUARA T S O BUR AR T e, AR SR 4 =

Ex
L

H. 5 A SEZSHLAG , 4077 240 X il % 245 9 eV T ) S
= R &It

() B

WE LA LGRS IR — T SRR, T A2 52 B0 SR ) o i = AR AR
SEORRA F S A2 2 3243 WU ARt s () e S A7 R 22 5% ANBE B B W 224340k
AR A, AN SO X Bertrand and Mullainathan (2003 ) ] Custédio and Metzger (2014 ) £¢
WFFEIELHE , 51 A2 I R 22 7312 A0 T i = i B s, AR A [ A (1) A 4R
Ty SLaSHILHDR Al @b 5 29 5 .

]’“’5,: =B +,8ch0’”}’[,¢ X CF,',H +ﬁ25(ellm X BCompiY[ X CF;,H +,83BC0mpiJ X Selli’l
+B,Sell,, x CF,,_, + BsBComp,, + BSell,, + B,CF, | + Z Controls,, , + o, (1)

Horbr Inw A ARG, R FH [ 2 8 7 i A8 Bl S 4T TH 22 F0 5 858 7 L (B Al i
BComp FRATTEREEE , 40 52K FHER AT\, BHHI $85UCRERAT 43 SCHLAE 4t BCR fi5 &5 CF
R A4 KT, SR G Bl A U i A S OB £ 5 Sell S S ZS ML L
At IR (1) AR O i R B2 28T Sell x BComp x CF AU WL & 32 25 ML 51 AXT
ERATSE S AL B 2R R . 25 IR A R B B, B3 T, A B Az 2 WL S ,
FRAT TR AT AL 5T L9 R SR A BT 55 o A T G A PT REAEAE B P AR PR TR, FR ATV
ZAY F5 4 (2019) BAiE , R T 5 — I 28 w) AR AR S AR 4 il A o

() Bl R IR SREA LR

AL 2008—2020 AEP IR A i BT A R BEFEAEA . SEuE R i e — I Y
IS AV RRAIE AR B G2 A N AR R R, b &R 43 2007 4 BT R 45 5idfe . AR B &
T 55 H AR B E 2842 (CSMAR ) 28 0% 4 BB e 5008 122, 4R AT 3 A B30 Sk U8 T B K 4 i
B LR B Wkl T TR A A

TS O AL, A SCH B DU R AL B AS - (1) HIBR A R PRI 26 i w5 (2) SiIFR
ST, # ST 855 A RIEHE 5 (3) S BR A H s 2k sl W I S 1) B vl 8 w1 5 (4) SIB3 [R) B
5 B A H B4, 850 W T X R 98 4518t i 5 (5) XF i EEr e iR
1% 25 FEALPH IS BRAR i (T BB R 2 o e, JLARAT 11286 AMAEAILINEL,

(=) AR AE

L RATTE R

5% Degryse et al. (2009) (ZATF555 (2019 ) (9 B4 5 ik, FRATT 20 314 22 b, AR A7l
WRIFIRIR — A B 45 0 ( BHHI) FIHT = KARTT 73 SZHLA o5 b (BCR ) P84 DU B2 AR AT 58
GHRERE(BComp) o BARGEFE Sy 5 56, QI E 5K 4 i W B LB R G FARA TAILAA 1) 4 i/
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ATUESE R BRAFIT SRR A 18] 2 BRA T 20 SOOI RO BESL I 00 3 SR, 13 JEAS [ 4 B Rk Tl
ARG T o SN ECR s IR A 30(2) THRRAT 38 4 19 BHHI 45258, DL KA 3(3)
THRRT = RARAT 23 SCHUA i e BCR.

BHHI = Z (Branchim/z Branch,,)’ (2)
i=1 i=1
3 m

BCR = Z Branch,,,/ Z Branch,, (3)
r=1 i=1

ot Branch,, Yy T m SR AT § B0 40 S HURBORE n, IR m P AT B,
Branch,, Y% m hHEFF g r (OHLAT 4> S BLIIBCIE . BHHL A BCR Y 44T 35 4 B 1 19
I

2. ol

i3 15 5 258 (2019 ) B FE D352, TRATT R PR S — B4 W A0RS 0 JE i 5 24
S Al AR — B4 VRO 5 R o S 2B 3 B ol
T LA 5 T 1A ST A 9 2 S I 4o V8 Vi BB i
SR, PRI K2 HEH0H Rt L ZE 205 (Kaplan and Zingales,1997) .

e

SRS Sell ZIMIS2 U . 4 Ml et AV R i 00 B 0 A0 275 5
S Selll BUFL 15 4ol o B A TR R b 1 5 B E O, Sell L0 .

4 PR

8 ELA SR, T T Al HUE  Size) SR BOK T (Lev)  BLA4 MK (CF) L
NI K3 Growdh) JEAUE I RREE (H)  BL4e H545 it (Cash) ATIEWE 7= Lo PPE) 2
KA Board) il 3 5 H 19 (Inde) IR A— R Dual) 4l M (SOE) % Ayl s
B A A SCSUE AR A S L T X 5 7, 3% 18 24 ) 2 1 7 3
W, ERAE RS R 1 R,

Rl EFETEMRMSIT

A FEAR PIfE b S AVA w/MA RRE
Inw 11286 0. 0599 0. 0631 0. 0404 0. 0003 0.3571
BHHI 11286 0. 1003 0. 0341 0. 0917 0. 0535 0.2358
BCR 11286 0. 4224 0. 0874 0.4126 0. 2868 0.7024
Sell 11286 0. 3037 0. 4599 0. 0000 0. 0000 1. 0000
Size 11286 22.3611 1.1754 22.2246 19. 8975 25.6791
Lev 11286 0.4702 0. 1841 0.4710 0. 0565 0. 8598
CF 11286 0. 0571 0. 0895 0. 0551 -0.2244 0. 3862

Growth 11286 0.2473 0. 5096 0. 1468 -0.4527 3. 8410
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Ap FEAH PiE PrifE2E %L F/MA oSN

H 11286 0.3504 0. 1495 0.3303 0. 0900 0. 7496
Cash 11286 0. 1588 0. 0879 0.1378 0. 0456 0.3691
PPE 11286 0. 3860 0. 1741 0.3778 0. 0391 0.8071
Board 11286 2.1463 0. 1650 2.1972 1.7918 2.3979
Inde 11286 0.3730 0. 0530 0.3333 0.3333 0.5714
Dual 11286 0.2341 0.4235 0. 0000 0. 0000 1. 0000
SOE 11286 0.3994 0.4898 0. 0000 0. 0000 1. 0000

W\ SEAE 45 R AT

(—) EmHR g E5 R

148 Custodio and Metzger(2014 ) FIZE A5 75 55 (2019) py Ak, AT E SE MBLAL (1)
A FEAEFe T Sell x CF  Sell x BComp 1 Sell x BComp x CF 2575 55 , /3 7 % 8 32 25 ML il
FVERAT 0 SR X8 i ol Rl % 240 S 1 B S e o B T A0 A S22 L ) B G G 58 3fe i 45 7%
i, A RS ARY (1) A5 36 32 25 AL X ER AT 5 5 R Al B 20 RO R R . [ 45 2R R,
2 55 (1) Hh 32T Sell x CF 713 REAE 1% /KT W35 1, P W S22 L e A% W 25
G R . K2 55(2) ((3) M4 LA BHHI 5 %5 f AR AT 58 40 R B2 119 1] U9 45
Ho H5(2) P2 BHHI x CF 84 Z50HE 1% 87KV R B35 9 IE, RE BHHI 5 2080/
I, Al 2278 B G KT CF XHGEKY- Ino () BUBPE B, EIRE AT P e A
AR AR LR, 5 A SCRREE 18— B (241 5555,2019) oAb, 26 (3) 41 vh 22 3fe it
Sell x BHHI x CF ) [W VA 2380 HE 5% /KT 83 0, U AR T4 1k Se s IR0 4R AT 56
Xof JBCER PRS2 25 1 Al B0 — 30 4 L URR L s e ) ks . 6 2 R IS T LA BCR
Hr AR AT SR P AR 1Y 2521, 55 (4) 31 5233 BCR x CF 1 8] 9 R 80TE 5% K- T
FONIE 55 (5) F a8 eI Sell x BCR x CF (W81 R BAE 5% KF T B2 ki, 55(2) .
(3) F [H SR 255 % L3, [R) A U0 A S22 AL el s 1 4R AT 5% 4 0 Al fil 98 29 R 1Y
R . 322 SRR TARSUIRGK

®2 SIAZZHHIXRITR S LA ERE 2RX R IKRE

I
ey nmw
LA BHHI P BERRAT SV RERE L BCR DI BEARAT 52 e
0.7576""  1.0378™"  0.2439"  0.3091""
BComp x CF /

(2.7524) (3.2266) (2.5531) (2.9166)
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Inv
ﬁl\i N 3 £ ) N B s v =
PL BHHI N RT3 RERE LU BCR AR T e S AR
-1.0713* -0.3452**
Sell x BComp x CF / / /
( -1.9714) ( =2.1542)
—0. 0482 0. 0085 0.0725
Sell x CF / /
( -3.3359) (0.2430) (1.1976)
il A R/ [ E AU =l = il il kil
FEAS B 11286 11286 11286 11286 11286
JEEL [ R 0. 4503 0. 4508 0. 4520 0. 4509 0. 4520

T T P AERIRTE 1% 5% I 10% KT T B35, 465 W CE, BRTRIEAR IR A S e 4% 4] A 1 [
N ER Y VS EA e e i

(=) R rEAa g !

L R A 5

DR T BRI E A B T BE R SR S, AR SCHE BT AR ML B SR AR AR B o S — , (Al
Y 951 R 977 48 SO HR) B 1R 2 A Ak 11 R B S5 MACE A B 4 i PO AR AR L ) 8 8
PRI BE ARV BB o 5 R R R N KZ S5, b 5 B — B U U
TRV T & SO o [ D45 2RI, FEOB IR Al i 98 2 SRR BE )i, A 0 2 SRR e A 52
JRERAE . BEAh, R G dE bR e ] BES | R 1R 22 , FRAN 1 o P 4 S Ay i P A s AU P
Eisp eI UR I St vedep 7S S NG

2. fHI) A3 70 VE B A B

e I i 9 i s PR AR BRI A 8, T 2 R R e LU 7 20 T ok, b b T i R
VPR 22 R L X L, AN SO S 32 545 (2021 ) B il , 4 H0 J5e 552 7 308 vl D L 58 4
BT A PRI AN A PR Bl R R S < SC R 2 DT X BT AR [l 2
RFBW], B BRI 22 R R S, BRI AE KRR E

3. LA

e I o 9% i 5 o AL ) e o A B e TR g o SO R R, S22 LA AT AR IR 5%
T Y R A7 — Pl AT RE , BIHRAT 58 -5 4 ll i 9% 29 R 5 R AR I AR S 2 S
i A A IS, T R (B S AR S T abg , AR SCHEA T REATLA) Tt Db i 9l s RO R AR
AL . BEPUREAS [ ) R B 35 5 T3 2 4521, E RZ AR BB MR R , U]
FE— 7 i B HERAR LIS 8] 22 200 i ) G A R ST TR 3R A2

4. AT EERE

ARICGEVAT TFAT SRR R . K2 R R, 3225 BRI A, AR 1 Al FEEDR 19

1 ZREATIR, RV A AR SR AFE BIr R
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AV AR AT 5w 5 5 Rl B A OB S (G R B B 22 5, BIPAT B B o . T
AERR A Al , A B9 Al BR AT 5 5 Al il B 249 SRAR AR O Y o A 5% 25 BIR A A T A Dk
5o

5. THARKE

BRAT A 5 4 A6 il Rl 9% 240 TR 803 X 9 52 3 P9 AR PR RS I . AR SO 5 5K B <%
(2019) fiik , (Al BT £E 45 17 GDP d 136 30 oAl = 4> b 2 i AR A b 5 4 2 3 (LA
ZAR N ERAT 58 4 A BE A TR B SR T P B i /)y 3k R G i AT S A Y PN AR
PRIRDE B S5 R 5 3R 2 45200 — 20, U 5 IR RAT s N AR PR RS, BRI A5 e K

6. 7 B Rl BTN A

e i o5 312 23 58 o R P B R X 58 ) [R5 AT 1), RIDXE TR R R i 5, 35 98 2t vl
PAXHICHEA TR BT 5SS o PIAFAE—Ff i) BE , AT A 36 0 552 A9 BRAT 5 455 Ao lb B 98 240 RS
FR AL ] RS Rl B bR R SRR, , T B phy 52 28 2SO BT 8l .. DA Dk f ] fE
FRAIE SRR LR A5 (2015 ) BEICR FE Al IR AR A REAS , DX 00 Rl 5% 52 5 Ml 23 52 2 D AR AT 5w 4
5V BB AR R BRI o Rl BT A8 B N el B OE S8 5 B AR E S Ui T {E L
{6, 722 Sy i N Rl B A2 5 B AR B S {E S Ttad e B L M

(=) W HLE o34

L B AR 22 18] B9 45 AN X FR

DB AR A 2 T AN X S5 2 L e R £l il B 29 SR 0 T ZEBIL AR, 5 5 A2 2301
il I A 38 o M R IOG T 28w (B PO 245 8, I8 BRAT S B2 4 Aol 7 6 A 6 BE P
SRR DR FRWLA, FA MRG0 4F B 347 i o i R X o0 A [R5 22
W BE BT, 4 PR AS 70 B AR AR (1) AT (4) , 5 502 1 A {5 B B W S 22 1) Aol
e, LS LI AR A 2 (A AN R BRIV B, X ERAT 3 4 S Al Rl BT 2 RO R 952
npye R

Quality;, = w, + wSell,, , + Z Controls; ,_, + &, (4)

Horp, Quality A M A5 BB , SR AT HRA2 P M08 4 X B0 BE &, vl 2 1 R 3
AR R B S I da bR o AR (4) FERERN (1) JLat b b — 29l T4l 465 0 Ble i
ARBIE MU H R L B L o T B 15 D DU RS AR o RO i RS R Sell %L
B e Sz LA 5 AR il A BB R o 7 [0 U3 R R 3 o B, BT 5 A =S L
Al A BAS IR (] AT BT ks

R 3H(L) 2 () IR T ARG REV RS A AR 25 (1) 5IfE BB E
BRAEA AL Sell 1014 R BN, 055 (2) S5 B B BARAEAR L Sell [0 )4 R K AE
1% (R7KF T B350 0, BT S s AL B S RE R (e S A D B As ., e R B, A
SAXIFRIEN TR, 56 (3) ) 5 15, 15 W] B8 B i R A 2 p S8 e I Sell x BComp x CF [l
RAROFA R ME (4) VRS BB W AR AL P 19 5T Sell x BComp x CF [a] )4 5
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HAE 5% KT B2 R XU AR Z (B B A XS FRFE RSB ™ B O, 225
BILHAT ERAT 5 455 Al Bl BT 29 RGBS R B WA

2. FRARGE AR 55 KUK

ol 0 B A Ml W 55 XU 1, g 352 2 AT it e AR £ ol i 9% 249 R ) i AL, o S s B
FIABERE 38 3 42 TH 2 w6 BRAS RR AT A K A Ml IV 55 XU, O 2 AR A G v 1RUi] £ ik £l
AR Y b EE L 25 FEAIR o Sy b, FRATT X 20 AN (R B9 28 wR BRI 558, B 48 2 AR wliR B
TP SEARR I, S22 BIL A X i ol Wb 55 DX F) 400 o £ T S5, ) el ek BR AT 5 4 5 A Ml il 9
LG R 0 55 R B B S, DT Ay S22 AL o i 585 R AT 3 A 5 T A oMl i 5E 2 R Y
FEHL T $ HE 4 S8 o

FRATAE S0 AN R HE A (2017 ) ik , & T BOBLH A 7 BUPE 5T Bk AZ 5 Lol
PRIZFFBLC ] PR G — R 2R Sy 8 S L SRR AR T R a0 A, SR IR — R
FRIE A AR B BEFE AR , LUK 736 BR800 FIE BK P AR 2 Al , %
SEATRNABACE T 3228 LR A0 55 KU e ) 28 e P o DA R

Risk,, = ko + K, Sell, ,_, + Z Controls, , | + 7, (5)

Forr, Risk S b Al W 55 KUK , SR Altman — Z (B EE 3 (T & 42 55,2008 ) , Altman -
7 AV 55 IRV 1 B il PR o Ll e % 28 0 ol A o S5 i SC— 380, N PR, A5
BI(S) Pz O R AL 1t Sell ZR BB AS HLHIE LA Al 0 55 AU #2027 [ 9 R 50
FEIE U5 I ASZZS LS SR AV 55 XU A T R o

3 H5(5) (6) 5 T4 AR HUK PR s FE A I R B 245 51, A 45251 R, 5
(5) 3 Sell X Risk 1R R BB 2 (6) 5] Hh 38T Sell x BComp x CF X Inv [A]1
RPABA B A FABACEFRARREA L, 55 (7) 51 Sell [81)H ZELAE 5% WK T &
FONIE, [FIIS 5 (8) S SZ eI Sell x BComp x CF [8lJA R KA 10% H/KF T ZF AT X
AT, 5L AS WL B GE A 0 55 XU 1 4 T R A2 RIR BEKCSF 3R 1 Al o A
AT, I HAETE AT BAR A Al , 3223 HUHI R ERA T30 45 4 Ml Rl 98 249 BROC 2R 1 5 i
L ETA

R3 BWUHITREER

X5 BB W 5 X a3 RING G 5%
. B BB K BALKTA
~ Quality Inv Quality Inv Risk Inv Risk Inv
(1) (2) (3) (4) (5) (6) (7) (8)
-0.2506 -0.6434 ™ -0.7538 -1.0291"
Sell x BC CF / /
o Bomp X (-0.6723) (-2.0218) (-0.9430) (-1.8030)
-0.0012 -0.0174 -0.0133"" 0.0254 -0. 0367 0. 0058 0.1088 " 0.0061

Sell (-0.3267) ( =0.3421) ( =2.9005) (0.5634) ( -0.5008) (1.5553) (2.0100) (2.2330)

AR/ RO P Eil Eil Eil Pl P il Pl il
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X535 182 B B 1 5% (R /NI R 3
- {5 BBV = 5 BB AR K VA BRI
Quality Inv Quality Inv Risk Inv Risk Inv
(1) (2) (3) (4) (5) (6) (7) (8)
A% 5513 5513 5773 5773 5505 5505 5781 5781
JERE Y R 0.1574  0.1091 0. 1305 0.1853  0.7291 0.4763  0.7713  0.4951

T R PTER , ARG L BHHI 18 805 AR 758 AR BE i [B1H 25288, R T BCR i b A7 58 S R B 1 [ ) 25
RIEA—BOFR B L EBUE , Sa ms , 3R

(1) SRS b7

L AT LA 5 e 5T

ATV ll B 8 = e R R I DR T 1 AR W P12 5 X4 0, A
ISR S5 (2019) B J7 o TR PRI A 006 5 B 7 2 L MR LS S
B ISP SNT AR s R I P ALREAS . 22 4 55 (1) L (2) BU4RAS T 470k B A0 1
SR B, ST Sell x BComp x CF 1 1l I 5 KRS (1) 91 M WBAVE 10t e
FEARZLIT T 10% TF 53 60, TAESS (2) B OR 85 o 3 3 7SR SR 45
il S LR AT 354 5 VR Ly ROy 53 . AT AN E I
BB AT ll B T ol TG 5 T PR e/ 84758 4 0 S35 B T 8
SRR SR R S527 LA SR R X BT IR0 45 SR 0 PR 36 2l
BOURK

2. Al LA SR ST

AT il e P AT G B 337 30 T 25 S BLR ) B2 WA Tl
PR UL A ZEBA 22 5%, 32 A LT 55 5 M 24 5K 28 1 B TR 1S il 7
BT R AT REAR 25 57 9 BRI Al 7B P e B SRR AP TR R A
UK. 4 55(3) L (4) SR T Al WA 10 52 FRPERT I B, 45 (3) B A ol A
41 (9T Sell x BComp x CF 51 FHLAE 5% /KT T 34 01 755 (4) IR A il
FEAR U P AT R RO R % o KT AR DAY T ol 4 32 55 2 ) Tl
B TS A S BT RRE G, S5 5 #1160 T BB AR A5 ol £ 6 g 7 1
{35 LR WA 327 50 5 o (AR5, 2020) BRI 322 B ) A5 2 61 5 BURAE D

3. GUTHLA SR

T T 75 IR BT 0 BEAROM BRI I TP A 2 5 X A I A 175
A FREE R T HUAT 2RI S SRV 0T ol R 24947 A S I A B
IS 0 TR AT T, AT 3 S22 BLAR 5 il P 24 = 3 R R A 2 57
Ug? St Fell 1 BASESERIAEHE (2016) R ek | 1K 40 AT S0 10 45 AT R 34746
HCTTRELIE (BRatio_i) o #4817 35450 ( BHHI_i) 33 258847 ST ( BRatio_i) 5
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BRAT e SRR B s (BHHD) AR 2 o A A BRAT 0 BlARAT SR BT R A3 s

S

m "m

BRatio_S = > (Branchg,/ > Branch,,)’/BHHI (6)
r=1

RAE(S) Z(T) IR THRITIAM IS TR 45 R, ST Sell x BHHI; x CF 1)
AR BAES (5) () F R E N 0 ARAES (6) 51 P AN S 2, Ul W S s AL ERAT 3 4 5
Al i BE 29 TR O AR IR 2 A AL T A ERAT AT R L R AT 2 R X RTRER A,
A ERAT S5t AR AR, (BB LR AN W85 | DI Gk il T 00 I i b s b A5 A3 1 0 55
BTSN, BEA T G515 Eowlt nT LA S 4 70s Bl B Rl A 19 4l W 5 IR, TR IR
A ERAT R Z HE— A2 Al i AR A S BN R RS o ST R ARAT e 3t 5 BURT A%
i, (5 SE BT JE 28] MR At 2, PR DL B Al % P SE A, A 7 373K
B R 14 L 0 55 £ SR T LA 2 Al £ DR 0K, o A HE— 20 v A2 9l % B
SN EEE  THA ERAT A L A e A ERAT, BT AN IR T R LR AT, %
JURBZ USRI DR ARA T 3 5 R A TR 7, RIS REAS I B AR T 3 3R IR 5% R 2 s ) 41
A 5515 B W RITRBIAEZ L B 2 7 e R BRBE I A R GEK

x4 RERESHEEAER

- il s k1ol &V HATIA
- W RO 2] JEEA EARAT  BURHIRT ST
(1) (2) (3) (4) (5) (6) (7)
-1.1553" -0.7345 —1.4541™ -0. 6946
Sell x BComp x CF / / /
(-1.8827) (-0.7109) ( -2.2006) ( —0.8244)
-1.6203™ -0.1178 -2.2059 "
Sell x BHHI i x CF / / / /
(-2.0052) (-0.4331) ( -3.4798)
e R R i il il 2 1) 2 1) )
FEAKL 7065 4221 4508 6778 11286 11286 11286
PR R 0.4835 0.3720 0.4613 0. 4469 0.4517 0.4512 0.4512

() 2t

SOMAIRAR I 25 57 ] BE T B T2 2 AU 55 BRA 7 5 4 S Al AR R B2 A RN 55 R 92 24
HRVERA AR . A, BRAT 505 J2 24 T 05 DY IR, A LR i Al JBA i 9%, 3122
AL 55 B 5 4 X il 5% 2 R 52 EL 2800, T RE SR 2R BT o0 55 R BT O TG o A SCE— 20
A5 Bl SRR G55 Bl T 0AS , B S22 Bl RAT S S A s BT G R o

1 LAEATERAT A, Branchg, KR s K EASRATTEIRN m WAYZ SCAT 8L, S, RRI% g iy B A7 SRAT 58K,
1, HZHITARBRAT R . BRatio_S BT 1, W0 32 W [RA $RAT 1 2t 4 v BT B8y | P ARAT M 5 4 DU ik
MR o AN SCR I — 207 350 BZ 3 i 44T ( BHHI_L) R Rl #2147 (BHHI_C) SE AR
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BT IR T e A SR A ML T Al 555 Rl BT SC A SR A A R AR — 4R
PRI B A 3 2 A BT 14 FUAEL A B A I 5T 55 Rl BT RS Deebe (2 WAL AN
it ,2008) o £ S A (1) L(2) FILSREIR , BComp XAl A5 55 il BE HUASE Debe 1) [0l 15 2
R 2 o O, BB ARAT 3 B A Al 5055 R BERLBGBOR o Sell x BComp Xt Debt 1) [A] ]
AR F N IE, UL S A AL s 1 ERAT 54 X Al A5 55 B B RS B

HB AR 5055 Bl B JUAS 3 B2 25 52 S 2 L) ARAT S8 4 S Al 5 5 BT I R 2R, R
R AR S SR 55 (8 FOAE A Al (5055 @l B iliAs DC (8% ,2009) o K5
F(3) () FN LR E R, BComp Xt DC 01 H R EALAE 10% 7K P F L3, H. Sell x
BComp Xl f5155 B B AA DC 1 [l ) R KON 2.3, B W] 32 2 WL X AR AT 58 4 15 5055 il
GEA SR WA o 33X AT REJE: PR Ay, — 5 TH, Bl e 30 4 R s o o Bl S5 114 52
Jit, AR R G RS, Al 52 Rl B SR TR PR A B R DR R o 1 i e, RIS 55 il B 29 AR
ZURBUN B BTME” o BRI B, 3 v Al 51 55 Rl B AR SENAT A b Al 5. 5 — T,
TEAF PR MI ZEFF SRR R BLSE 20T, i — P R ARARA 745 DY 3 1] BE 2 BB B R HL A XU
SE MY B A, T ) AR I i ol Bl 5 24 5

PE— 20 M, AR 4T ARAT 58 4 0 il (555 3 249 IRURS: 119 52 M2 75 PRS2 2= LA 5 LA
TR o ELAAR L, AR i Ml AS AR BE R A5 5 55 i 29 1R VA A S Al 50 55 16 297 i Defaul
(XTI A8 T ,2022) |, F ] Logit Tk [alIH . 25 55(5) L (6) FlHiRe 1 322 Bl R
Froe e Al ot 55 i L MU 56 R IR 2R . 25 (5) B H, BComp R Al foi 55 i #9728
Default 11|51 J5 28 508 HH PR 24 2. 28 0 I, [R5 (6) 811 Sell x BComp 18115 25 55 [
A PR 249 8 25 D 0, Ul S s LA S8 1 BRATT 5 A xt il 24 KU R 2 D

RS H—BIWREER

Debt DC Default
i
(1) (2) (3) (4) (5) (6)
-0.0657" -0.0892"" 0.3965" 0.4042" 3.4560 5.2483 "
BComp
(3.0089) ( -2.3976) ( —2.8225) (1.9160) (1.9508) (2.0288)
0.1057" 0.1238 -14.2175™"
Sell x BComp / / /
(1.8449) (1.1078) (1 -2.5787)
0.0857 " -0.3519™
PR / / / /
(2.0188)  ( —2.5569)
T 2 /[ S RV il il il Fa: il il il
FEAREL 11286 11286 11286 11286 11286 11286

P R/ Pseudo R? 0. 5230 0. 5241 0. 6466 0. 6467 0. 0796 0. 0841
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B REX

AR SCHE T H [ A T 37 305 2 ] B i s, >R P 20 I 90U 22 O ik SRR B 4
Fr3ese LA AL BB RIS R o WETE A B, BRAT 58 4 RS2 2 AL 2 HAT S A A
bl B 2SR A P T 352 2 PR i B T 5 4 o il il B 29 TR S D s o AL ARG 3 R
B, SIS ZS LS BRAR Z 18] B AR BRI D | DR AR 55 XU R ARG, DA T 52 M AR Al
S G Al Rl B L RS o SR SRR T AN Rl AR B ATl LA Aol , A
T AT R BRRAT AT L AR AT 2 A, R — 24 T Al 5055 il B A % 5 55 1 29 X
8%, 10 X 050 55 R O AR B2 AN o BORR R I R

S — G5 TS T 7] B Sl B g Al R e 8 2 O . AR SO B, AT )
1) BE S BER WA [ FE R AT A B T B ES o e A TR BEAS Ty ) 8 i B il
(]2 5 24 R AR 2 M), R AU T A TR T, MASE 5y ARG A 38 5 3 32 2 il 2

B8 S AR A 22 T A S AN R BRI E SR Al WA 55 XS 14 75 T 30 4 ol i B 24
BRI o AR BT 11 588 A 418 o R B8 Aol A9 1 BB R RPN, 23R8 7 i
TH VAR BEER B . 55— T T, S0 4 Rl RE-B Al AU A R 2 B A A B
PRI ST AL AR, fedtt BT R Th o 0 T S22 BRA AL 55, 5 itk — P AR AL
S AR T 3 A ARG E P I AR TL ] ) SR JEL I DI AL B o v A% o

5 =, R AACA RIS BURAT 58 25 i Al Bl B 2 . AR SCHR /R TARATSS
FAAA T S22 ML X AR AT 5 4 5 Ml il 0% 240 RO ZR B ) A3 20 SR AR AIE o R SR ] S %
A ERAT RIS T R AR AT TE o0 A B BEAS T S 3R Bl AR S 3B fied 5 4 e i AH T
JRUISSE , [7i) g P B 5 1 B AT 5 4 B M R e ALl A 8 4R, BUR SIS BRSE ) — R = e
$& Y S8 R AILAG 2 L R B, i 4 i 95 S R 22 55 VRN 29 B BRORS 1

[ L], 2016, CHRATALSE G5 Ak BB — F o [ Tolk il RO 2R 300038 ) , (BRI SE) 45 1L M), 55 96 ~ 111

5%

o

(2 ] R i 006, 2014, (R Rl 5 B 163 RASOME BT 5
i

o
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Bank Competition, Short Selling and Firms’ Financial Constraints

XU Feng LV Qian ZHENG Yaodong

(Institute of Finance and Banking, Chinese Academy of Social Sciences;

School of Management, South — central MinZu University ; Chinese Public Administration Society )

Summary: The financial constraint is both the major research issue of corporate finance and the focus of
government policies. Recent reports on the work of the government have emphasized the importance of
alleviating difficulties and high costs faced by firms in accessing financing. The regulatory authorities have
implemented a series of measures to alleviate firms’ financial constraints. When discussing the firms’ financial
constraint issue, most existing literature, based on China’s bank — dominated financial system, focuses on the
aspect of credit supply. Especially, with the rapid reform of the banking industry, there is a new trend to
research firms’ financial constraints in the aspect of bank competition. However, the interactions between banks
and the capital market are ignored in most literature. This paper discusses the interactive effects of short selling
on bank competition and corporate financial constraints in the context of the possibility for banks to gather
information on firm value from capital markets.

Theoretically, information asymmetry exists between banks and firms in an imperfect credit market. The
increased competition impels banks to gather and uncover firms’ information, which lowers the information
asymmetry , and thus alleviates firms’ financial constraints. Meanwhile, short selling improves firms’ information

disclosure and reduces their financial risks. There are distinguished necessities for banks to mine firms’
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information under different short selling constraints. In other words, short selling is not only a key factor of

firms’ financial constraints, but also the institutional background that affects the relationship of bank competition
and firms’ financial constraints.

Based on the gradual reform of the short selling system in China’s capital market, this paper adopts a
sample of listed companies from 2008 to 2020 and implements a time — varying DID method to examine how
bank competition and short selling affect the enterprises’ financial constraints. Our results show that the short
selling mechanism attenuates the impact of bank competition on corporate finance constraints. The short selling
is proved to relieve the information asymmetry between banks and firms, and alleviate firms’ financial risks,
which results in such diminishment. The heterogeneity analysis shows that the interactive effects of short selling
on bank competition and corporate financial constraints are pronounced mainly in industries with higher external
financial dependency, state — owned firms, large state — owned banks, and city commercial banks. Further
analysis shows that the interaction between short selling and bank competition also acts on the amount of firms’
debt financing and the risk of debt default, but the effect on the cost of debt financing is insignificant.

Compared with relevant literature, the three main contributions of our paper are as follows. First, while the
existing studies suppose bank competition and the short selling mechanism have separate impacts on firms’
financial constraints, this paper combines bank competition and short selling to explore the problem of corporate
financing constraints, linking the relationships between banks and firms through the channels of information
asymmetry and financial risks. Second, most of the literature focuses on the scope of bank — firm relations from
the perspectives of firm characteristics, industry characteristics, bank structure and the degree of bank
competition, and fails to discuss the bank credit issues in the context of the impact of institutional changes in
the capital market. This paper, in the context of the reality that competition in the banking industry is
comparatively sufficient, examines the relationship between bank competition, the short selling mechanism and
corporate financing constraints. We then identify the conditions of industry, enterprise and bank characteristics
for the short — selling mechanism to weaken bank competition and alleviate corporate financing constraints,
revealing the important theoretical and policy value of capital market institutional construction in alleviating the
constraints of corporate indirect financing. Third, the short selling mechanism as an important policy event in
the progressive reform of the capital market provides new ideas for many classical problems. This paper extends
the policy effect test of the short selling system reform to the field of bank — firm relations from the perspective of
comparative institutional.
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