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Al A5 A AR I 3 IR T AR R BE R, R T TR AL
o EE (2) IRk & B SRR, A% 58 e
A9 [ U 2R 50 R HE 3 MUK, A B85 R 1 4 T i
RUOTRE ZRTIFAWIE, BEWIREA T & 47 # S ik iy 22
K5 MR RS Rl ARG Y, RS AR 2 Al
BRI ROR W AFTE . BB SUESE SRR T P Al A
FEXT T i A BRI SEAE I, 34 H.

3. A K

(1) PSM-DID ¥ %

SRV N e S (B m W S N C ER P =

kT, AH2, LR A IR AR RENLE BRI A5, X
A E R 220 A AT B S ECN A PR, A, AR SOl
JRAGE ) 45 53 D Bl — XL & 2% 43 J7 % (PSM-DID) LAY aR
SEAERF S AR A . BARE By - B e, AR SCLAAS T
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W AS 53, FLUR, F BRIl A DC L J7 7R 0.1 ARt R
R, BAbFRLHFEA ( Treat=1) 5154 Fe 20T (% R ZHAE
A (Treat=0) FCXT, 752N FRER A AHRIREAS, BN
PSM FEA . f& i, Xt PSM FEASHEAT M P4 0%, Il
JUZFEA AT (1) PYRE 220K 5. MRIE PSM AF
AAE T il A VR AT T PR A S0 A A, DEE S 4 Ak 3
ZH 15 5% HEZH AR A 2 ] 4 o) A 1 IR 22 5% K 28 T /)N,
VCHC 25 S5 #AR (25 g L& R )
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AN bR Ay BHH RO W o 1, AR MERNIA 45 R —
FOCHERM RS R ) W LR RAT N, % B A
A A BB RN 25 5, A SO B BRI IR AT B SRR

(2) B IHALBEROCR B S5 b5

AFR 43R H Biddle 45 BT Ml e A SR A $%¢
WO B, DL BT B AR LT M A Chen
S BE AL, XA AR RO 45 R R AT A, 4
A EAE 5 Biddle Fil Chen, LIE#t Richardson 7Y
T B ROR AR AR o B2 g B R, T O A A AR
T B e 1 Al A% B AR AR AR T, SR 4 SRR M S
B

(3) HEBRHARBOR T4

AR SCAE A T R W A B, B AR AT x AR
BELL K8y x AR RON BEATTE 2 o BRI B . Hh
J7 B M DXPE R P Y A R 2 A AT Y 2 1T K
Hb DR IR S0, PRIt , b3 ] 280, AT LA G b 42
) HA R 2 B O i T4 . 5 R KW, TEMA BRI E
SN AR BOR B2 J5, 7 RlA AR $R R Al SRR
MBIT I8 5 B AR ST o

(4) BIBRIE AWM TPO ik

X FAE I o & AT Bl (TPO) fl il 75,
IPO W fE X 4 b W 55 R 300 B 4% 92 3% sl A BT s o itk
ASCHIR 2017 4F K Z )5 1PO A Al Be A, &7 ik
AT ARG . S5 B, 2E 50 BR il S E 1PO 4k s,
A FE B AR SR AT

(5) RUH RIS T

A S SRR 43 B 45 ST B[] B 52 B4R B 21 5 Al
J22 TE 1 B (R 40 B R DG TR B S e o T il X A R
AR SO B A 171 01 238 2R ) R A o 12 HE AT A Ml 2 T 5 AR
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SRR E R S5 R R, ZC T Treat x Post
AR IT U 2R 200 0 oA B, D30 v SICIE 5 SR AN Rl b o 15
T AR AR GE T & S R B s PR AR k.

(6) 2RI 5

AR A3 SR FH 2 Bt 30 AG 06 o SEL i, X TR E A P kA A
PR AV BRI TR S R AR AR R T8, A
S BRFE A AL 52 3 7 il VR IR 5 L, TE PR
AT LA AR R LAl 1, BLZ5 28 eI Treat x Post T
BOAE S 1T 0, JF A HEAT WA S .l Ak 2000 W
EENIOIEIVEE vE v S | WS I S (B SN IV E S S g -
SARMERI . AR BN, SRS IR AL, R
Treat x Post BILII)A R B I EAR X BN BRI 45
SRR, AR BRI AR AR I R I B (S5 R
[ O

2 SZ a4 6l 5347

1. S B 5E AN A2 B AL i

(1) WA 2O A5 56

BIE b, ANEREE BT A B = R S B BT A L
APGTROR T E R R BRI B TR i,
i B AF 38 Ak 1 iR XS 5 B AN Al BT SR, bR A
b PR 4 R T B BB AN, T T R T A ol B R
Fo MM, AUEEB M EFITR, BE T
HEARERER T K CExfin),  HUE Al 25 48 BUSF 3oli
PR & 5 W e BB e 2 b, P AR SO AR B Exfin 5
Treatx Post 387, DIHA R AEA, KR
/& (Underinv) fER ARG, M TR (3) - (5) H
T SOV K 5

Inveff, =p,tp ,Treat,xPost,+Control,,_,+Firm;

+Year, te,, (3)
Exfin; =p,+p ,Treat,xPost,+Control;,_ /+Firm,

+Year,te;, (4)
Inveff, =p,+p ,Treat,xPost,+f ,Exfin,,

+Control,,_tFirm+Year, te,, (5)

MAER S MEWGE R, ERARNETHEANS
(1) %, FEfiEE3C T Treat x Post XAl # 95 A2
(Underinv) BEARFWTmFZW, EMHT 7 @G E xS
A AR AR R AR A (2) FIT L, 323l
Treatx Post X} Exfin M9 [FIH R E W 0E, ULl™m&
PR 35 3 i T H A R Al 0 S0 R il B KO, S (3)
Fi, g A2 f Exfin X228 Underiny B9 R BN 1,
5%5(2) Frh Treatx Post R A . L iR4
FRW], XA, 77 RS AR S TR A

R R Rl ST B AR A TG R, T 2R A Al i
AR, IZGEIE SR T G VRS2 i A SR 2
S AT, BIP Rl  VRS 3 4 98 A M b g R Y AL,
O Al 27 T HGEAS R AR, R TR AR
F5 M ERBHB N
(1) (2) (3)

Underinv Exfin Underinv
—0.0035%#* 0.0137%* —0.0034#%
TreatXPost
(=3.04) (2.23) (=2.94)
—0.0094%#*
Exfin
(-3.28)
Controls Yes Yes Yes
Firm/Year Yes Yes Yes
N 9411 9411 9411
Adj R? 0.2571 0.7034 0.2583
(2) FRPER e
Ao Ml T I %) Rl 5 249 TR s BRI P 9505 3, Al

LR T A S E N IEIE, AlRes BB 2
B, 3 A R RCRACR, PRk, ARSCHEI, rEn G
VD A Ml 45 98 AN A v BRSO A T AT B AE Rl ¢
PR A Al T B R, TR ok, ASER S DAl
BE LA TR ORI AU JBT R T 220 T AR M AT I ) B 24 T
FREE, LIRS0 Al 3 29 77 il VR S A AR AR 22 )
BN EA N

— 5T, AR SIRGE . 43 T B R 55— R R
AAE T L S e A Ml T I i 5% 29 R AR B . A SO S i AR AT
FEYJ5 %, A8 K Z 5 B S A Ml T I 1) R 5% 24 B
(FC)o FCHUA MR, Al ml 9 29 o ™ i, U A
SCK AR 5 FC 5 Treat x Post 28 9€,  ASEAT Rl 0% 249 5 114 )
TR AG S

Sy —rH, SEASMANL, JEEA I TE R
AT B AT I AR DY, IR AR BRI T R E A A
b T I B4 Rl 29 AR, B A ol AR B SR BRI, P2
I, AR SOR R BV Al AE S il 5 29 R Ak, JF
FEAPE A £ Private CAEEAAVEUE S 1, 02N 0)
5 Treatx Post 32 15 F| Treat x Post x Private, LIK:4G ™=
ACAHE JB 114 S Jo P S i

HRAE 2 6 Mt mgi R, M (1) A(2) gnril,
AZ P Treat x Postx FC A MIH R W E 7, 5 EMIH
 Treatx Post FYFT 55— %, FEURE B3 2900055 17
A AVE X A Ml AR ROR AR BT DA R R BEAS R 1Y 52, AR A 3R
6 %5 (4) — (5) %], 3 Treat x Post x Private XiE
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YJWENIE, BRIy A 72 A BT 55 17 Rl
PRI S X RO S A R E . tah, M (3)
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FC6) FIFTHL, FlloE 2 R oK R 35 5 ) il AR

Sl EREZ EECR, fFEARSCHEI . LY

L R AT RN DT N A e S & = R (B r WP

AV AR SR BB AN BETT AL BRI O, XA RS

T Bl A5 20 e O R A0 A B AN SR AL
®6 MAARRRERM

(1) (2) (3) (4) (5) (6)

Absinv Underinv Overinv Absinv Underinv Overinv

—0.0062%#%  —0,0024* —0.0064  —0.0044%* 0.0011 —0.0071
TreatXPost
(=3.04) (-1.83) (=1.03) (=2.19) (0.92) (=1.10)
TreatXPost  —0.0016%  —0.0014%*  —0.0046
XFC (-1.80) (=2.16) (=1.59)
fc —0.0002 —0.0007 —0.0002
(—=0.38) (=1.04) (=0.14)
TreatXPost —0.0049*  —0.0079***  —0.0045
XPrivate (-1.72) (-4.34) (-0.55)
0.0045 0.0057%%* 0.0216
Private
(0.81) (2.22) (1.58)
Controls Yes Yes Yes Yes Yes Yes
Firm/Year Yes Yes Yes Yes Yes Yes
N 14120 9411 4709 14120 9411 4709
R? 0.2428 0.2598 0.3501 0.2427 0.2592 0.3500

2. S P GE ik B Y HIL

(1) TPA 2500 A% 56

S AL T LA Ao A B BTL R S5 i) T8 ] A ol 1)
S AL URTE A B T Al B AT, P S
FPERENAAEA BT s 4 5 4 BVLAS Z T8 A5 BN X
B, SEAL BRI EIAILE, DA EE A R R A Al
FGE KO LA 25 i et BE R BE ) i, S, AR SCEFXS HE B 0
BN TFFEA, Fad ) ER Y (Overiny) EMAAER, 4k
FREL AL ( Exfin) VB4R &k, R (3) - (5)
HEAT 52 i AL A 56

RYE R 7 M A A AEF B B TAEASE (1) 41,
AT Treat x Post X 4% BE b J& (Overinv) 1R AL 35
R, B A 7 RlE AR BE A A R A i BE R FEAS (2)
F, 32 eI Treatx Post X} Exfin A9 0110 R & B 20 11,
VLIS T % ok BT 5, 77 Rl G AR R AR Tk S
FlEERAL, M (3) FIATH, A8 & Exfin X458 &f
Overinv MR W EMIE, 5% (2) 5 Treatx Post 1Y
REOT A . DL RS R R, X HRE By Aol
77 Rl VR AR AT S iR A B Ao 308 B o Aol ) 9 ik 2,
B IS P N L A G (DN A A (o | AT A= E |
R Y IRAT N, BERERCH R, X SRR G
77 Rl G A A 45 B A Y B AT

(2) S 5

D5 R A O O NG o 31 K 2 = O S R AN S R S U S X e
AT D A A5 %ol A W B R B AR i A S LS

R7 M EERH N
) ) (3)

K

Overinv Exfin Overinv
—0.0105* —0.0238* —0.0064
TreatXPost
(-1.82) (=1.73) (=1.21)
0.1713%%#%
Exfin
(1219
Controls Yes Yes Yes
Firm/Year Yes Yes Yes
4709 4709 4709
Adj R? 0.3500 0.5753 04363

SN, PR RlGAE RS HESh 4)Ib 5 A R HLAY Z (8] 5 B Ak =2,
PR A P AT AN XS BRI, 5 3ok 5 Ak At A B HTL ] 0 1)
Al i BE SR B S 3R B ROR . A SCHR I HEN, 7RG
A SR A M 3k B2 BB B9 4 P 70 A S AN X R R B 5 v A 1
DL EE O W, AR, AR S0 0 A A A5 R R T
AR S IR BE WA A7 B 2 A S AN XS FR R EE, LIRS
IR HED

—J7 I, AR B P B AR T A S A R S AR T
PR o A SCR I Ak A5 8 B 7 25 B 45 2R 20 | (5 S A
YRR 1 B8 ST AR 22 T 3B AR T R LT N W AT R R
PETAE, A FEME BB SR, B Irai R NI TE
(A). B4 (B). &4 (C) IEAREE (D), 5 ilk5
EREER 40 30 20 1 A BUEANE VA B P EE B AR
InfoQual. InfoQual HUE ik /N, FEHIE B A X FRAE B i
FEH, A SOK AR E InfoQual 55 Treat x Post 383, a5
S R BT AR 7 RS VR PR R A B BT AR Ly S Bt
AL

37, CHA AR B R 220, T RG
VE GG AR BN X BRI/ I AT RE T Sy 98 o o 78 SCHR A
N, TR R BEA T g b E A E R A, REIE AR
fE BRI R . L9 AT g W A SOl 43T Ui R
EENEC B AR AT EC ( Analyst) ZIE Ak A5 B AREE
Analyst BUE BN, SRUME B AR R B8, A
FiASdE Analyst 5 Treat x Post 2836, LUIKE 50 {5 B A X AR
TE 7 Rl G AR 52 i A Ml A5 B 003 R T 2800

FK8MAET EiRR I LR, mE (1) F(3) 7]
UL, ZZIET Treat x Post x InfoQual Xf Absinv., Overinv
R B E N IE, 5 FIHYP Treat x Post
AP, XFRU], 5 S PR AR A X R RO R
ok BE BT 1 5 b A ) A AR . b, RS (4)
FI(6) FAr, 32T Treat x Post x Analyst X AERCRL
%E (Absinv) Flid BEFE YT (Overinv) FIHREBR ZEIE
A, BES (2) FTCS) AT, bR U AR A R B
AR IR S, S, DL EASREY], &

11



HmEmEDR AT 275, 204EH6HE 415 W

AP A5 BB s Bkt bz, s MR B s, RS
VESETH A b TR0 Al e B 4 B A R A . 3%
45 R S B A A T e AT AST A0 41 o A ol i R A
BEAIHL -

KR8 E BRI TR0

m (2) (3) @) (5) (6)
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—0.0242%*%  —0.0072 —0.0732%%%  —0.0115%*%*  —0.0038** —0.0289%**
TreatXPost
(=2.78) (-1.23) (—2.98) (—=4.92) (-2.47) (=3.16)
TreatXPost  0.0048% 0.0010 0.0184##
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—0.0003 —0.0006 —0.0026
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(-0.23) (-0.70) (—0.64)
TreatX Post 0.0025%* 0.0002 0.0091##
X Analyst (231 (0.26) @)
0.0023##x* —0.0000 0.0062%*
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(2.80) (—0.08) (2.56)
Controls Yes Yes Yes Yes Yes Yes
Firm/Year Yes Yes Yes Yes Yes Yes
N 11836 7794 4042 14120 9411 4709
R? 0.2369 0.2422 0.3583 0.2439 0.2569 0.3548

H.H—T ST

1Al R A B 57 T35 i)

A LG RATE 1) 52 R 22 5 2 i el S Ff e TS, ™
filt A AR B 2 tH AR A AE T A IR BN, BRIV [ A [
FRAE R SR A, AT LA B0 & 4 Rl 9% 31 Ji 580 Fn
A B RN, DA i Al B BT R, Ho, Ak
M5 AR R R BB (R AT W8l R S A OG, Al RE X ™
Rl A 5 AL B RO 2 10156 R B 2

— T, 7 RS R AT RE A Sl < Rl LG 3 e v s
P A B 5 R S AR, DA TS5 80 AN A TR R AR 90 7
B AFE R R, R X Ak T Y 4 S
7 R TAE A I B M ) Al i A
Mlex, B DA -G VE b 15 2 G oy LR A9 75 Bk, AT
GBI 3R 2t S R4 5 I e S (S WS I (L A
R GEAS T X BB ML T, R EE— 2 R R
KA L 9 S5, B XS H A b AT 1S
AR 5 —Jrm, 7R AFE T REA B T4 5 B ALY
R B GERL 2 B5 A B9 ARR A A A b 8 W B VR T, DT 410 7
PEGT L BE RIS AR B AV B BRI E L, Al A
BB, TR A 5 B KT S s o PO il A S R i
ZEINF, O H RS R S BRI EACRIN T 45
7Rl A AR SRR S B X AR TARN S, Ml &
T RO BN, 7 R 1R G S R B i, e
el 5 Bl BL AR 3 O X Aol ad FE BEBT R 290, R R A
BRI LR b, ARSCHED, Al R PR BGR,  E S AE

PR A R TN B VE R s 5 Al B M R AL,
Al A 00 A A Al 3 B BT A AR R R

SR 6y A Ml AR VR B S B S A, AR SO Ak
A A% (Growth) ZIHE Al k< P, 38 4 AR
i Growth 5 Treat x Post 227, AR (6), LIKGLE:
Ao M A P A Rl VR ) R AN R A B B AR R Y
PHVER

Inveff;, =p,tf ,Treat,xPost,xGrowth, .,

+B,Growth,, ,+p;Treat;xPost,
+Control,, *Firm+Year +¢,, (6)

FTOMET EREIEMEE R, Hr, 5 01) 52
A Fe i Treat x Post x Growth Xf Underinv (R4, 38
Fe T [l )3 R B W 25 i, 5 FEIE P Treatx Post 1)
o —8, BWELE GrowthIEM W T ™=@l &
TEXT Al A R W52 . A1 K, FEE (2) F,
Treatx Postx Growth Xf Overinv 4 [E ) R %5 8 3 M 1E,
S22 el Treat x Post MMIARE T A i . iR &5 5%
R, Al A M, 7 RS A B R AN R AR
R 2 s T Al B PR A, RS R S B R R
VERB B 2, SR SCH S il —34,

F9 KRR
(1) (2)

Underinv Overinv
—0.0070%* 0.0270%*
TreatXPost
(=2.13) (2.35)
—0.0022% —0.0170%*
TreatXPostXGrowth
(=1.91) (—2.80)
0.0066%%#%* —0.0669%**
Growth
(4.99) (=10.90)
Controls Yes Yes
Firm/Year Yes Yes
N 941 4709
R? 0.2583 0.3512

2. A b A fE AR T B 22 5F 2R

7 A AR R A X A oMb B3 BT RR A 2 T e
HE— 2B XA M A AR SR . X T AT, JCig e
BEA LR BT IE B, i e D0 P 43 5 DR SR e 2T 2 4
FAME . MR AESCER, —JrTE, S R
Z BV B A DR Al ok S 22 il 9 S, BRI T 55 BEAR
BAS MEDY SAS e fof A0l 3558 T 5 22 v BRL{E D 1 B 10
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T, ™ Bl AR T A i A TR B LA, 0 A ol e B
Be, RS AN E IR Y AT, RS R BB AR
PR A3 T LA DA 8 i 45 5% AN JEL R 4 o 3 45 4 A ke E
Al B fE A T

S, R ORI Al A BB BE K, e A
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P [ mx A 58 3 ™ Fil 5 VR 3 B B BILTR A 20 ) B
b M AT E AT A R B SR, TS A S AR A M Y e
A, S S RFLA 6 LA 5E 00 . A 8K B9 P I Aol
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PRURIE, R SR Al S RS 2 1] B E S A XS FRAR
Do VA AR S AN X R R 2 A 1 oMb i 5 240 o2 i3 B U5 I
SR & ST I S (S WER PuRc S EE (R
B R S B AL, HE SR T AL A X S A Al Y
SCRE, WD AR B R Z A E BN XS AR, R
TSR A B BT B T AR . 7E 5 24 S Al
AR TAE R, RS MU R B . =i B A
A, ARS8 BT G AR R RS S L L, A
By SEAR A5 5 B WLAG S8 BURS XS 2. TRlIF,  BORF AT 2L
R AT B B SCRFBORE, R THT I AR Z A B 32 S PR A
AR, A B ARIBUR A

S 30k

[1] Fazzari, S. M., Athey, M. J.. Asymmetric Information, Financing
Constraints, and Investment. Review of Economics and Statis-
tics, 1987, 69(3): 481-487.

[2] Aghion, P., Bacchetta, P., Banerjee, A.. Financial Development
and the Instability of Open Economies. Journal of Monetary
Economics, 2004, 51(6): 1077-1106.

(3] JeSCYN, PR, RS . RN, B RS B —
S AU E—LF T A OS5 Y B SR 5 . LT F
5%, 2011, 46(6): 105-117.

[4] Myers, S. C., Majluf, N. S.. Corporate Financing and Investment
Decisions When Firms Have Information that Investors Do Not
Have. Journal of Financial Economics, 1984, 13(2): 187-221.

[5] Stein, J. C.. Agency, Information and Corporate Investment.
Handbook of the Economics of Finance, 2003, 1(1): 111-165.

[61 XUHFWT, WK . {5 GF AL 45 J5 30 X i b 45 % 03 11 52 i o
R— ML MAETATE R P . SRt | 2017,
(12): 80-94.

[7] ZE4e, B8 . S0l + G 1 R as GBS Al B3Rk
F——Heprp E B AR SRS B . SR
2014, (11): 109-126.

[8] Eméss, HEM, %5 . &RlESIHE SBUNR TGl
BRI . S1HFY, 2019, (6): 13-19.

[9] Lu, Z., Zhu, J., Zhang, W.. Bank Discrimination, Holding Bank
Ownership, and Economic Consequences: Evidence from China.
Journal of Banking and Finance, 2012, 36(2): 341-354.

[10] JTRB , BIWIME , 85 . s &5 sl e A ——J 1
ARISBAATISIAENTE . T BITIE , 2015, 18(2): 64-72.

[11] Wang, H., Luo, T., Tian, G., Yan, H.. How Does Bank Owner-
ship Affect Firm Investment? Evidence from China. Journal of
Banking and Finance, 2020, 113(4): 105741.

[12] Lehmann, E., Neuberger, D.. Do Lending Relationships Matter:

Evidence from Bank Survey Data in Germany. Journal of Eco-

13



g::jﬁjiﬁ AFFEIEFIC B275,2045568F 415 B

nomic Behavior and Organization, 2001, 45(4): 339-359.

[13] R, SRB, XIPEE . BE T W S S I Y AR A 56 &R O3
Mr——LA ™ B A FEA B . AR ST | 2019, (2): 117-135.

[14] Dass, N., Massa, M.. The Impact of a Strong Bank-firm Relation-
ship on the Borrowing Firm. Review of Financial Studies, 2011,
24(4): 1204-1260.

[15] skATRE, Ml WHEREE | R S Ay IR 55 S 2 —— 3k
FrDAFRIEYE . FITFE BEEE |, 2021, 24(1): 4-16.

[16] Bt , s, 257 . WE, FEMsSRIIMZER——A™a1
VSR T N7 R T R AR 5 i B AR R 2 2R AR AR
2022, 9(2):76-102.

[17] Gerschenkron, A.. Economic Backwardness in Historical Per-
spective: A Book of Essays. Harvard University Press. 1962.

[18] Aghion, P., Bloom, N., Blundell, R., Griffith, R., Howit, P.. Com-
petition and Innovation: An Inverted-U Relationship. Quarterly
Journal of Economics, 2005, 120(2): 701-728.

[19] JEA, I E. AR a AL QTR 55 SR o0 —SE
HERTEE R HON LA . R E Tl 283, 2021, (11): 116-134.

[20] Shar, FEsisd:, EooH . R A S5 TR E Il 35 mil o PR A
it ——3E T b i A w230 B0 1Y SRR 9T . RO BRI
2018, 21(3): 46-53.

[21] BE3cuf, 28953 . A + Bl AU BORIG I =T
G5 4 0——HE TR AR B A I 22 B i oY . AR SY
2017, (8): 100-116.

[22] tgpdih, ZEIR0E, SRIEA  IRGINI . Al IR Z ik - it 23R
TRt SO ThECR bl . 25T, 2014, 49(5): 106-120.

[23] Jensen, M. C.. Agency Costs of Free Cash Flow, Corporate Fi-
nance, and Takeovers. American Economic Review, 1986, 76(2):
323-329.

[24] sk, BHIE K. W Am, AvAE S R —IT
T EA R MHF AR S RA RO 5 . BRI,
2012, (3): 141-150.

[25] Biddle, G. C., Hilary, G., Verdi, R. S.. How Does Financial Re-
porting Quality Relate to Investment Efficiency? Journal of Ac-
counting and Economics, 2009, 48(2-3): 112-131.

[26] Bk, FFHR, Y . BRI S el e aeE
LRSI AYIESE . 23 HIF9T , 2023, (7): 55-71.

[27] XUAT, e . ARl R R SRS b B . E S, 2014, (3):
41-52.

[28] Lin, X., Zhang, Y., Zhu, N.. Does Bank Ownership Increase
Firm Value? Evidence from China. Journal of International
Money and Finance, 2009, 28(4): 720-737.

[29] Kang, J. K., Shivdasani, A., Yamada, T.. The Effect of Bank Re-
lations on Investment Decisions: An Investigation of Japanese
Takeover Bids. Journal of Finance, 2000, 55(5): 2197-2218.

[30] Khan, M. K., He, Y., Akram, U., Sarwar, S.. Financing and Mon-
itoring in an Emerging Economy: Can Investment Efficiency Be
Increased? China Economic Review, 2017, 45(4): 62-77.

[31] Diamond, D. W.. Financial Intermediation and Delegated Moni-
toring. Review of Economic Studies, 1984, 51(3): 393-414.

BT

[32] Shleifer, A., Vishny, R. W.. A Survey of Corporate Governance.
Journal of Finance, 1997, 52(2): 737-783.

[33] TRHEAR , ARSCUR , THRMY, XU ZEA L AETRMAX R, fF
SIS SHATRIESHPIR . s E L | 2017, 20(2): 81-93.

[34] B, VAR, REEE, mibE, W BT S el —
FET IR, i ARIRZE U . 25THFST | 2018, (7): 50-56.

[35] BB % , Bl . BRI IS Al R s —JLF <9
HEIE” AHE A SR SEE . S RAEST | 2019, (8): 151-170.

[36] E/NE, MG , B . hE A i e e (2021) . 4L
SRR SCHR AL | 2021,

[37] Richardson, S.. Over-investment of Free Cash Flow. Review of
Accounting Studies, 2006, 11(2-3): 159-189.

[38] Chen, F., Hope, O. K., Li, Q., Wang, X.. Financial Reporting
Quality and Investment Efficiency of Private Firms in Emerging
Markets. Accounting Review, 2011, 86(4): 1255-1288.

[39] #7244, FER ESZ ) T HT BRI RSO 0——HLT 1l
WREITEGATHEINITE . STHIESE , 2017, (4): 3-11.

[40] Kaplan, S. N., Zingales, L.. Do Investment-cash Flow Sensitivi-

ties Provide Useful Measures of Financing Constraints? Quar-
terly Journal of Economics, 1997, 112(1): 169-215.

[41] FEIETR Al | S s BE A T - RIS EA A 2 28
BEESE , 2015, 50(12): 54-67.

[42] Jin, M., Zhao, S., Kumbhakar, S. C.. Financial Constraints and
Firm Productivity: Evidence from Chinese Manufacturing. Eu-
ropean Journal of Operational Research, 2019, 275(3): 1139-1156.

[43] Barth, M. E., Beaver, W. H., Landsman, W. R.. The Relevance
of the Value-relevance Literature for Financial Accounting Stan-
dard Setting: Another View. Journal of Accounting and Eco-
nomics, 2001, 31(1-3): 77-104.

[44] VFEEAT , VLRSS, DR IRMRAE . 3BT as oh 28 . 2R0L0 22
SR AR . 50 IFSY , 2012, 47(7): 127-140.

[45] 4L, EICH . EALAE B RS s L AR AR 0——HL T
o E BT A F 2B RS Y SCUE AT . ISR T S, 2017, (5):
13-20.

[46] Wu, Y., Lee, C. C,, Lee, C. C., Peng, D.. Geographic Proximity
and Corporate Investment Efficiency: Evidence from High-speed
Rail Construction in China. Journal of Banking and Finance,
2022, 140(7): 106510.

[47] Wb, AR, T, IR ERURZR G AR RRCR A
PHRIESETE R Ak . TP Talk 285, 2020, (2): 136-164.

R

© AR R RS TAENELT T HS RGBS 1FX
SRIRTTEE AT (CTARARERI (2016) 237 ).

@ fln, R KT 2017 AR T ORBHE A VR IR %5 A,
KDTIT 2018 ARBESL T W RS P R E S IR 9515, R st
T 2019 AFLHGURAL T 7 Bl 2 R BC B -5

@ EHEZ AR ST I TR, T
AR 5 MEEEH A, RIEE IR, Xeiiflx

14



Nankai Business Review Vol.27,2024,No.6,pp 4-15 g::q-ﬁ EE ﬁ

S ARl A VRS SR “aa R

Industrial-Financial Cooperation and Corporate Invest-
ment Efficiency: Quasi-natural Experiment Based on
Pilot Cities

Li Haitong', Wang Huacheng’, Cao Feng’

1. Economics and Management School, Wuhan University, 2.
Business School, Renmin University of China; 3. Business School,
Hunan University

Abstract Investment activities are a crucial component of a firm’s
resource allocation process that creates wealth for shareholders.
Efficient investment also serves as the microeconomic foundation
for broader economic growth. Consequently, improving firm invest-
ment efficiency has consistently been a focal point of interest. Many
scholars argue that financing constraints faced by firms are key fac-
tors that hinder investment efficiency. Limited access to external fi-
nancing can lead to capital shortages, resulting in underinvestment.
Additionally, information asymmetry between firms and external
parties may lead to moral hazard and adverse selection, prompting
management to misuse funds and causing overinvestment. The
mechanisms underlying inefficient investment, whether it manifests
as underinvestment or overinvestment, are fundamentally distinct,
often rendering certain remedies counterproductive. Consequently,
to effectively address the diverse inefficiencies in firm investment,
it is imperative to employ a targeted approach, offering differentiat-
ed financial support strategies tailored to the specific nature of the
inefficiency in each case.

It is important to guide financial resources through government
policies to support the development of the real economy and en-
hance firms’ resource allocation efficiency. China is actively ex-
ploring new paths for financial support to the real economy while
introducing relevant financial policies. Specifically, promoting
industrial-financial cooperation is a critical measure for guiding
finance to support the real economy. This cooperation reflects the
financial sector’s support for the real economy and is an important
topic of interest in both academia and industry. Scholars examined
the impact of industrial-financial integration on firms’ financing
conditions, investment activities, and financial performance by
using corporate ownership of financial institutions as a marker of
this integration. However, industrial-financial integration, as just
one form of industrial-financial cooperation, does not fully capture
the broader concept of such cooperation. Moreover, the decision to
engage in industrial-financial integration through equity stakes in
financial institutions is an endogenous choice for firms, influenced
by their financial strength and financing environment. This endoge-
neity poses challenges for empirical analyses that rely on ownership

relationships to study industrial-financial integration. Since direct

evidence of the economic consequences of industrial-financial co-
operation is relatively scarce, analyzing its effects and mechanisms
is particularly valuable.

In this study, the establishment of “National Industrial-Financial
Cooperation Pilot Cities” has driven the development of industri-
al-financial cooperation within the regions, establishing a mecha-
nism for industrial-financial information matching. This provides
an excellent exogenous shock for depicting micro-level industri-
al-financial cooperation, effectively addressing the challenges of
characterization and endogeneity. In order to explore whether the
support from the financial department would improve the efficien-
cy of resource distribution in the real economy, this paper uses the
establishment of “National Industrial-financial Cooperation Pilot
City” to construct a quasi-natural experiment, and investigate the
impact of industrial-financial cooperation on corporate investment
efficiency.

The results show that industrial-financial cooperation leads the fi-
nance sector to support the real economy and significantly improves
corporate investment efficiency. In terms of influence mechanism,
for under-invested firms, industrial-financial cooperation promotes
corporate external financing activities, hence alleviating firms’
underinvestment; for over-invested firms, industrial-financial co-
operation inhibits corporate external financing activities, thereby
reducing overinvestment. Besides, the effect of industrial-financial
cooperation in improving corporate investment efficiency is more
significant in firms with serious financing constraints or prominent
information asymmetry. Further research shows that the higher
the firm’s growth, the more pronounced the role of industrial-fi-
nancial cooperation in reducing underinvestment; the lower the
firm’s growth, the more pronounced the role of industrial-financial
cooperation in restraining overinvestment. From the perspective of
economic consequences, industrial-financial cooperation increas-
es firms’ value by improving corporate investment efficiency. In
addition, the pilot of industrial-financial cooperation substantially
promotes the development of industrial-financial integration and
industrial-financial alliance.

This study makes several key contributions to the existing literature.
First, it addresses a critical gap in understanding industrial-finan-
cial cooperation by offering a robust method to identify and mea-
sure its impact at the micro level. Despite its prevalence in econom-
ic activities, the difficulties in identifying such cooperation have
left its economic consequences underexplored, leading to a lack of
theoretical guidance. The establishment of “National Industrial-Fi-

nancial Cooperation Pilot Cities” provides an exogenous shock,
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improve the credit supply for small and micro enterprises. Small
and medium-sized banks should accelerate the establishment of
digital thinking, deepen their understanding and comprehension of
digitalization, streamline their development ideas, and better carry
out transformation and practice. It is not only necessary to enhance
the understanding of digital means themselves, but also to improve
the understanding of their application scenarios. In the process of
digital practice, it is not only necessary to carry out digital trans-
formation of infrastructure and traditional businesses, but also to
accelerate the digital transformation of talents, strengthen employee
training, and better integrate the achievements of digital develop-
ment with bank credit business. Innovation in small and micro loan
products should be persistent, making them more intelligent, us-
er-friendly, and convenient, and continuously amplifying the impact
of digital development in improving small and micro loans.
Secondly, the credit environment should be improved to help the
digital development play a more effective role. Policy guidance
should be strengthened to increase assistance and support for the
digital development of banks. External incentives from the govern-
ment will encourage banks to invest internally, accelerating their
digital development process, and thus encouraging banks to adopt
financial technology to expand small and micro enterprise loan
services. Some banks in our country have problems such as lack
of funds, outdated technology, and insufficient reserve of scien-
tific research talents. Therefore, the government should help these
banks, provide funding and policy support, assist them in technolo-
gy research and development, attract high-level scientific research
talents for employment, and promote their digital transformation.
At the same time, government departments should be aware of the
risk issues in the digital development process of commercial banks,
strengthen regulatory efforts, and prevent financial risks.

Thirdly, small and micro enterprises should adhere to the principle
of commercial sustainability, consolidate their own foundation,
and establish a good corporate culture. It is necessary to actively
enhance internal governance capabilities, continuously regulate
development behavior, strictly control business risks, repay on time,
and maintain good credit. It is necessary to standardize the account-
ing and financial systems, continuously improve the transparency
of financial information, and perfect one’s own soft and hard infor-
mation. Managers of enterprises should continuously improve their
financial literacy, master certain financial knowledge, be aware of
favorable policies issued by the government, combine them with
their own reality, and choose financing methods that are suitable for
the operation and development of the enterprise.

Key Words Commercial Banks; Digital development; Financing of
small and micro -enterprises; Credit supply
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enabling this study to be the first to empirically assess the effect of
industrial-financial cooperation on firm investment efficiency using
quasi-natural experimental evidence. Second, this research enhanc-
es our understanding of the determinants of firm investment effi-
ciency. While prior studies have acknowledged the role of informa-
tion asymmetry between firms and financial institutions, they have
not fully explored the influence of industrial-financial cooperation.
This paper highlights how industrial-financial cooperation can mit-
igate underinvestment in resource-constrained firms and curb over-
investment in others. Based on this, this article expands the research
scope of factors affecting corporate investment efficiency. Third,
this study offers timely insights into an ongoing policy debate: how
to improve the effectiveness of financial services in supporting the
real economy. As China deepens its structural reform of the finan-
cial supply side, the findings suggest that industrial-financial co-
operation plays a crucial role in aligning financial support with the
specific needs of different firms, thereby addressing inefficiencies
in investment. These results provide valuable policy implications for
further advancing industrial-financial cooperation and contribute to
the broader goal of optimizing financial resource allocation within
the economy.

This paper offers the following implications. First, to establish a
system and mechanism for the financial sector to effectively sup-
port the real economy, government departments should continue to
expand the content and scope of industrial-financial cooperation
pilot projects. This can guide financial capital to flow into the real
economy and further improve the incentive efficiency of industri-
al-financial cooperation policies, thus improving the efficient allo-
cation of financial resources. Second, due to the varying impact of
industrial-financial cooperation on different firms, firms’ develop-
ment status and financing needs should be accurately assessed, and
the mechanisms of industrial-financial cooperation pilot projects
should be refined. This encourages financial institutions to meet
the reasonable financing needs of competitive and profitable firms.
Third, various measures should be implemented to broaden firms'
financing channels. In the ongoing efforts for industrial-financial
cooperation, it is essential to fully utilize information technologies
such as big data and cloud computing to continuously improve the
information exchange and sharing mechanisms. Also, efforts should
be made to reduce the cost for financial institutions to acquire in-
formation, and alleviate the information asymmetry between firms
and financial institutions.

Key Words Industrial-financial Cooperation, Investment Efficien-
cy, Firm Investment, Serve to the Real Economy, Quasi-natural

Experiment
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