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Abstract

In recent years, with China's economic system is to move onwards
step by step towards marketization, the gradations of market division are
tend to be richer and richer, and the main body of market also has a
tendency to become diversified. In the process of China's economic
development, capital markets are playing an increasingly important role,
the financing model of enterprises has also shifted from bank-led to
capital markets. Many enterprises in the Northwest Territories have also
benefited from the fast-growing Chinese capital market, a number of
influential enterprises have emerged, such as Reader Media, Beacon
Electronics, Tianshan Shares and so on. But compared with the central
and eastern regions, capital markets in the Northwest Territories are
developing slowly. Listed companies’ financing is the key issue when
they are the mainstay of capital markets. In particular not only the
efficiency of financing relates to the development of listed companies
themselves, but also has an important impact on the flow and allocation
of capital markets as a whole.

In view of this, on the basis of research and collation of major
research results at home and abroad, this paper expound the concept and
theoretical basis of financing in the first place which is about evaluating
enterprise financing, financing efficiency and financing -efficiency

evaluation method. In the second place, the development status and
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financing status of listed companies in the Northwest Five Provinces are
researched and it turned out the development status includes the number,
scale and industry distribution of listed companies in the five provinces of
northwest China; The current financing situation consist of the proportion
of endogenous financing, bond financing and equity financing in the five
provinces of the Northwest Province and the whole; In the third place,
using the DEA data envelope model to measure the financing efficiency
of listed companies in the Northwest Five Provinces in the five-year
period 2015-2019. There are three aspects which are measured in the
financing efficiency of the five northwest provinces and each province:
financing comprehensive efficiency, pure technology efficiency and scale
technology efficiency. Finally, the financing comprehensive efficiency is
used as an explanatory variable to build a Tobit model to study the factors
affecting the financing efficiency of listed companies in the Northwest
Five Provinces.

Based on the above research, the following conclusions are obtained.
At present, the overall financing efficiency of listed companies in the
Northwest Five Provinces are inefficient, less than 10% of enterprises
meet the basic validity of financing (0.8<6<1). Break down the
comprehensive efficiency of financing into pure technical efficiency and
scale technology efficiency, and it can be seen that technical limitations

are the key factors restricting the improvement of financing efficiency of
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listed companies in the Northwest Five Provinces.

This paper puts forward countermeasures and suggestions to
improve the financing efficiency of listed companies in the Northwest
Five Provinces at this stage. First of all, the government is supposed to
create a good environment for the development of listed enterprises. In
the second place, local financial institutions should strengthen financial
product innovation so as to provide more financing for enterprises; In the
course of time, enterprises should adjust their financing structure
according to their own development status and future development

direction and improve the level of internal management and profitability.

Keywords: Financing efficiency; North-west region; listed company;

DEA-Tobit
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AR TN B i MR R, Y, -5 j AR S TTn 88 i A i 7= H
B, VERWNBIFMBEBEAMARLN, U XA E - HEHEPORE. 2

)(i: )(liﬂ)(;ia"'Xmi)T’ );:(Kj,}gj’...);j)r’ V:(VDV;,...,Vm), U:(UD[]Q’...,US)

t

AP TE BN R E N b, = 2L, T35 CCR BT

vix
J

Uy,
VX,

h/ = max

L <] (4.1)

W= o=t p=n, M (A1) BB (42)

vV X,

_ T
h; =maxu’ y,

T .. T
w xji—u y >0
, _J (4.2)
@ x,=1

w=2o0,uz20,j=12,.,n

23



SN R A R S [ [ A s S S A P NI

X BRI A5 2]
min g
Ay . +s =&
; 2 MY, 7 (4.3)
2 A0, =8 =Y,
/1/ >0,s">0,s >20,;=12,...,n

Horb, e RoRREHRITIARUE, s* s R A B A &

fie=1, s=0, s=0, WULH DEA A2, MW LEEHARBRILRIHEE, BN
557 o R B AR A

fie=1, s#0, s#0, WULEH DEA §56 %, FEEBANS H Ak it F 7=
PE, FREER HAE .

He<<l, s#0, s'#0, WHLH DEA Jo2L, £ W] DMU S50 A Ji i i 47 £
FRET, BENTUARFN A RIS L P2, 75 SR IE R4 7 Rl B AR K

2.BCC #5A!

RBEE n MREHTT, BMRERITTH m M s M7, X, R85 )
ANPRSR B ICNT 5 i R NN, Yij SRR PSR B0 5 i R S )

HE. MmN BCC AT .

-

min &

s.tz Ax; <ex,
j=1
I DAy, =2y, (4.4)
j=1

32, =1
j=1

2,20,/=12,...n

£ (4.4) PIMARAE ' s, 1F2RHER R
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min e
n
+ —
s.tZﬂ.jxj +5° =&,
j=1

< DAY, =S =Y, (4.5)
=1

S 2, =1
j=1

4,2 0,s">0,s">0,j=12,...,n

Horb, e RoRRERITINARUE, s* s TR A B A &

fie=1, s=0, s=0, WULH DEA A2, MW LEEHABRIELBIEE, BA
57t 2 A L

fie=1, s#0, s#0, W ULEH DEA §56 %, FEEBANS H Ak it F 7=
PR, FREREARN A

He<<l, s#0, s'#0, WKW DEA Jo&k, FW DMU 54 e /A
FEES, BNTURF A RIS BB M 5, 75 SRR BN 77 i 4 B 1L 2] DEA
A RORES -

4.2 Ig¥RIEEL

DEA BRIGA 1AL eI S RCRAE R [ JRER 1, 2 BIHOKGM 2 225 1 H 1R,
FERFANRIAT LA [R A0 ) R TN S R A T R, U IR 2 TU R
B T AR AR BEE S, L5 DEA IEHU BN iR b d G T 257, A3
XA BTSRRI AR AT 1R A, Wk 4.1 FoR:
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R 4.1 FERAKRRETFN IR

E=H FENFEHR A sE =N
¥ = e
L FE = S AR E BT A FE S MBI R R
(2009)
X ESF S PERMEE R R R
B s iR B A

(2010) ERIZNPN

FH {H: B REEFE BEENS A B AR HEEIR R e FIRAE K R

(2012) L8 A L A3 FEEQE
IR PRNE R g

Al 7k [ kB Ers bR FENE S o
FEESINF LY KR g

(2013) A AT ER

TRAR o BT A KR IR v

AR s 2 B

(2014) JE k2

77468 WA R FES R FESWANIEER S0~ ER

(2015) ZN B R e 2

& X R EN S RRA B FHRIIREER RE S KR

(2016) = S P ] A R

R W 28 o e " o .

B BEmA #reafie bR BB B RE
(2016)
YRV o FEASW AR SRR
B BRI %2R _

(2017) SRR BRI

¥ 15 e R FE S A A | RESEEER mErrIREE R el

(2017) B i 2R S NI NG R

ol eV AR B RA W | (R R R R Bk

(2018) %3 H AR

i & N PE S fiiR BEEimAIRAR | mE IR R E BN ER

(2019) MEFRE M55 FRE EAREREE TE QM

JomT e U B EEWeteE Rah | BWIEEER R EER 1R

(2020) FELEER RS AR Bl AN KR

26



N U e VAT [ [ A s S S A P NI

AR SCAETEAE 1w B RCR PP FE b R U (Al B, S5 5 Bl A s 2
TP 554, XTEEWEIT 7 Bk s i TR, BRI RHA I L A R K mT
PSR, RAMES T W (2015) FEE X (2016) MIFEhrikEUT ik,

#® 4.2 b hE WA R BBERRITN TR

fabr R fabr 2R
X1 BEE S
BNFEIR X2 FEEN S A
X3 BE AR
Y1 B I
7 R Y2 FEML WA K E
Y3 SR AR

4.3 BIE T E

ARIEH wind B, EECPEAL T BT AR IV 55 Fa bR I R
s, BT AR M S HEE R 2 5 =07 it B B s R B B, B
A LAGE— SR FIALEE, b 54 LS mT SE AR A5

UB4t, 7 ARAE DEA BN RA RO, A SCR ST *ST 38 Bl f ke
FE B Bl SRR 57 8 ) Aol A B A B, el 2015-2019 AR PRI Ti4s 110 X BT
N A S AR I TN R AR SCATERF FUREAR B 110, 1 K THRNTERF 3
TSP AR 3 WU MBI 1%, 774 DEA Wi FIVE . 0 padb s b
N EIIN LS A2 DEAP2.1 8k Sz .
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R 4.3 BEMEREE K HI

Ay FEARY R T o5 L A
B vt 35 31.8%
HiR 21 19.1%
TH 9 8.2%
i 8 7.3%
HroE 37 33.6%

£ DEA f B )4 HIRE AR tp BRI . 7P AR AR B VAR . SR TIAE L EL
WA S5 Fa AR, BR T B AN B S A S, AR AR A SR, P DL 2
X BEAT AL B, XSS DMU | i Y 1 4 o

AR AL I € RBOR R IR A HE 7 — 200, 1]IXTE], RECRARWT:

xi' —m.
y,; =0.1+—/—--x0.9
M. —m,
J J
m; =min(x, ), M ; = max(x;)

(i=123,...,n),y,; =[0,]]

4.4 REBFPRITNMGR O

A 0T A M R % 2503 R S SCHR IR 7T, R TR 22 523 R FH 1) il 58 R Kl g
W 4.4 FioR:
R 4.4 BREEBCRER bR

HES il 0<0<0.5 0.5<0<0.8 0.8<0<1 0=1
R bR RRE BARRCR ERCR ALK

27 0<0<0.5 I, AV KRB RCRARAR, A7 A Rh BT AR o iy HOR R H4 A R 28
HIfE oL, TERCERA S o SR el ARG BRI R B SN S5, 05 B IR C
B, T AR B S I DU AT e

2 0.5<0<0.8 Itf, AVAIRNBERCR B, BN BT Gxt Ak R A 7 s A%
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(RIRHARAT B o SO Ao b 75 BN WA N T 254, SEAF ¥ 43 T 5 4 DAIK B i
A RCR RS

2 0.8<0<1 I, ARV R BT RCRE R, VIR & TR FL A M B A5 2
RN 58 A7 Bh T A &8 77, (EX TR Bl R AL Al 3% SOR IR I 286 .

M0=1, SR RCRAL T B AR RAS AR 1 BE 4 R A H B KU
WE S Wt Ak 28 B A B 88, SORT LB HE AV BE U (R Tk A

gx b, HMETTRCEALT[0.8, 1IXIAIR, A EREEA R 4T[0, 0.8]HfFlEE
TR AN FRENANE R, B ELA T mIHT IR, REAE.

4.4.1 BFRESTHR S

RTEZR G (Crste) X ARl N B 4 1) 4 FH IC B AN B 255 19 DU R AT
R AR B AV R BT RCR I . IR 4.5, £E 2015-2019 4F[H], PEILFLA 110
K AT Crste $E 43514 0.440, 0.308. 0.376. 0.400. 0.411, HAEMIIE
fH 0.387, 4T[0, 0.5]ffh B RCARARMCAIX (], SR dLFAE bl 2w SRR
PUBCRART, WAl 55 4 (00 B A F RIS 26 JOIRES, BEaE R 1Ak R4
B 4.1 X PEAE T4 Bl AT Crste YA AT & AZ L E AT UUE H, 110 K EHAH
£ 2015-2019 4EH Crste BMEWE SRR, 2B SR ETH R B

A AR (Viste) sy & A B Aol A 7= # R A4 oR e 76

b RN B4 B R I . R R 3% (Scale) FE R TS AL AE
FREE RN BN BE 4 AR M1 00, - B RE NN R 4544

MR 45 WLLEH, FEILFE BT A FTE 2015-2019 408, Vrste {H 5354
0.517. 0.437. 0.493. 0.482. 0.575, ¥J{f N 0.501; Scale fHy 0.873. 0.737. 0.784.
0.834. 0.708, ¥J{H N 0.787. Vrste fH Al Scale {H#R4L 0.5, 0.8]X 8]y, H. Scale
HBS KT Viste fH, WAL LA Bl AR MBS SHRN MBI G, (H2
NV EHLRE TR E SR BT e RS .

&>
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£ 4.5 20152019 FHILEE LA FBE R RME

T Crste Vrste Scale
2015 0.440 0.517 0.873
2016 0.308 0.437 0.737
2017 0.376 0.493 0.784
2018 0.400 0.482 0.834
2019 0.411 0.575 0.708
SIL[EN 0.387 0.501 0.787
1
0.9
0.8 \//\
0.6
D5 e ceeemesesesereangertt
0.4 T vty e ——
0.3 Semem=—T
0.2
0.1
H]
2015 2016 2017 2018 2019

- CT5ER s r e e e YSTE s crgle

B 4.1 2015-2019 SEFEIERAE LA T RBE BRI EITLE

SR AT P AL L8 1T o W B AR B R S DU AT AT, AR SCIEETO,
0.5) , [0.5, 0.8) , [0.8, 1]XIa], X 110 Z% A& E =X 85 A fs vl 347 40
1, Wk 4.6 FioR:

2015-2019 5= FLAER], @TELEARCR (Crste) 4bF[0.8, 1], MR IEAL R
W AT SN 11.8%. 6.4% 10%. 10%. 14.5%, FARFH 110 K il
1 10% /47, HAE BT A REEZERINMEL T, 2015-2017 FRE T 456 R0F
BEARA R LT AR I EE AL T IERRES o AL T[0, 0.5) (K523 1X 8] (1)
BT AT & EE R 2016 £ 1 80.9%, KA 2018 4ET 71.8%, X WL
PEAL LR BN R S5 AT E G B m A BT A R D2 b, K2 HA R RN Bt
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SR KRR

ARCRE (Viste) 4bT[0.8, 11X [AIE LT A A M 2015 ] 2019 £ 53714
14 K. 18 28, 19 5K 23 M1 24 X, (HEUM 12.7%ZB 5 FTHE] 21.8%. [FIIF, Vrste
fE4F10, 0.5) X[EH LT AF WML Crste EER—XEMAF 2, A EHA
) EAN T 58 3 A 5] PN SRR YE BRI BN 4 OB B A, T ER T T AR

AR T 45 R B AR M A R R, AL A Bl A m R BOR R
(Scale) HiEHiF, 2015-2019 FE40F(0.8, 11X AT H5AHH 98 K. 43 K.
76 K+ 72 FA 66 5, B AN 89.1%, o LI b i A F RSB T AR R
RUEEAG K, RUHTEILHERE EA A A =28 RSB N &
o 5 b, AR TARSERX M A R I 2 2 Hl2 b F b A &l
LA RRIRBIE M R E R & .

% 4.6 20152019 SEATARMBERERNBRHTILLE LT AR mER

RS2 2 MK SR M AR
| AT
gkt | Wbl | R | W | s | b
[0, 0.5) 84 76.4% 76 69.1% 5 4.5%
2015 [0.5, 0.8) 13 11.8% 20 18.2% 7 6.4%
[0.8, 1] 13 11.8% 14 12.7% 98 89.1%
[0, 0.5) 89 80.9% 71 64.5% 7 6.4%
2016 [0.5, 0.8) 14 12.7% 21 19.1% 60 54.5%
[0.8, 1] 7 6.4% 18 16.4% 43 39.1%
[0, 0.5) 83 75.5% 73 66.4% 2 1.8%
2017 [0.5, 0.8) 16 14.5% 18 16.4% 32 29.1%
[0.8, 1] 11 10.0% 19 17.3% 76 69.1%
[0, 0.5) 79 71.8% 66 60.0% 8 7.3%
2018 [0.5, 0.8) 20 18.2% 21 19.1% 30 27.3%
[0.8, 1] 11 10.0% 23 20.9% 72 65.5%
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[0, 0.5 80 72.7% 61 55.5% 12 10.9%
2019 [0.5, 0.8 14 12.7% 25 22.7% 32 29.1%
[0.8, 1] 16 14.5% 24 21.8% 66 60.0%

4.4.2 BEDPEBBYERD

g b T b A w AR AT R ) BRI Crste Viste A Scale )
FAARHUE AL T A [F) 20% IX 8] BT 2 =) (A0 o LEdEAT 20 i, 15 il 29 P L
& TN E A B R R A B R AR 2 AR AN, B2 R ki gk
FAB B B RBCERAE AT I, B8 0 AT VELN I P AL A b1 2 =] bt 3L
AT T

BB MG ERE R (Crste) WFE 4.7 Fin, Crste SME M 2MRAKIRE
#0.501. TH 0.460. BEPH 0.362. HIf 0.351. Hi# 0.347, KA T E K Crste
ERT 0.5, METHMMUANEMTE, T8 LHAAMNLERTTR I B0R. It
Ah, BRTHIRASN, HARPUANE G Crste (AR LRSS —5, HHRAE 2015-2016
FA/NE TR, 2016-2019 £ RIZFF EIHES, WL LERIE . Fig. T2
HTEEAS T 56 3 T AN B 4 (V0 B A ORISR 4 A s R

BB AR AR R (Viste) Wi 4.8 Fizw, HEA T H 1 Vrste 4 T0.5,
0.8) IXI[a], Berh. HRFHHEE Viste [H4T[0, 0.5 , WHAFEMNTE EHA
w LA BRI AL Re ) B T AL = . BR T ORTR Y Viste fH 2E 4 L
THEaR AL, AU B Viste (BB, Ml T2 =] 0RO % 4
FEHR e Z TS A AR E .

FA B AR ZE (Scale) W15 4.9 fizn, AILL Scale AT 0.8, H
i KAE T E 0.883, X ULHAPEAL AL BT A R IR RCR B, Al
ZEMETE A MRBERE, HBENHEMB &,

25 b, BATRT LA 2P0 s BT A Rl A 20 - R R AR AR AR 2
T » XA PO P AL X 20 ) £ 85 BEANEOAR 2 10 0 il N 8 4 IR B AN B 2
M, WEMHEEFRITX EHTATMELR, S AL TR R
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£ 4.7 2015-2019 FEFILRE LT A RRELEEREIE

(it} HR i TH s
2015 0.424 0.388 0.570 0.385 0.330
2016 0.292 0.280 0.394 0.410 0.289
2017 0.352 0.370 0.493 0.448 0.336
2018 0.364 0.359 0.510 0.551 0.371
2019 0.376 0.359 0.538 0.506 0.408
B 0.362 0.351 0.501 0.460 0.347

£ 4.8 2015-2019 F£FILHE LA Aid R MR BE

] Hol HiF TH e
2015 0.473 0.437 0.583 0.390 0.345
2016 0.408 0.393 0.589 0.513 0.402
2017 0.430 0.473 0.571 0.504 0.415
2018 0.466 0.515 0.572 0.606 0.435
2019 0.493 0.481 0.597 0.591 0.491
B 0.454 0.460 0.582 0.521 0.418

£ 49 20152019 FERILEE LT AT RERRYE

Bl vt Hol HiF TH e
2015 0.913 0.904 0.966 0.979 0.945
2016 0.744 0.747 0.694 0.795 0.770
2017 0.835 0.813 0.870 0.895 0.843
2018 0.829 0.776 0.872 0.892 0.833
2019 0.763 0.769 0.865 0.855 0.782
B 0.817 0.802 0.853 0.883 0.835
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5 E-F Tobit REWAILTE EHARRRMAM R ME =
Sth

5.1 &&=

Tobit B A1 “ 2 FR A BRI ", J&HI 7 Tobin (1958) MR fifFEAL
B PRGN, REPARREARERIESN), ERTER RN 3L (OLS)
RE2IE A D A T T 32 i — Fh it B B A Y

ARSI I, PHdb A A w R B SR G R iR A &, i
DEA BIRITHRH A RAE[0, 11218, J& TR A s 2 IR S DL, 0% REAE Xt
P b A F T 2w RS A A X F T R 8 A Tobit [BIEARR AL . SR 7 A A3 R
Statal4.0 BRI, ASSCHIE I F SLUERE A

Crste, = B, + Blgr, + B, X, +&,

Crste, = B, + B Roe, + B, X, + ¢,

Crste, = f, + B/ Tatr, + B, X, +¢,

Crste, = B, + BAlr, + B, X, +¢,

Crste, = B, + BCr, + B, X, + ¢,

Crste, = B, + B/1gr, + B,Roe, + B, Tatr, + B,Alr, + B.Cr, + B X, +¢,

Horpr, i ARFRA G, AR Crste AERZRG AR AR, 1o ARTE WS
A KZ, Roe fRREFFE I H, Tatr REF LT HFR, Alr [REHE =0
iR, Cr RN, XACREHIRE, KO rA A BB, s
FrE AL (Ln Asset)s X A7 8 4E (Ln Gdp)s M7 RHEHEARSZH (LnRd) ;
PAFINAEL, eNBENLILBNIN.

FANE RN, ART W LA R AR, 72X Tobit [ AR AL 45 kAT
IIHTIE, PR AT LA iR R A B S R R A R IR SR oo, IR AN REARR R
— B R AR BN R AR B R BT bR, R BARECR LR T4 RERE
FHAC I PR ON -

ﬂ
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5.2 }E¥RiZEN

1. iR AL &

b—# i85 DEA 04 W4 AL A 2015-2019 4E HAEMIAI AL A i
F R R, 4 M B 254 R (Crste) s A AR (Viste) S BEF R 2R
(Scale) =77 TS PH AL 18 BEAR AN 548 17 ) Rk B8 R AT MU S AN 20 iy o Forr, i
B LR R (Crste) A R A Rl N B 4 145 F I B8 R B 28 5 175 D dE AT 1087 2 1) 2K
FAH, HOEBEHAE BT E.

2. fR L &

TEfRR B IR IO T, AE & Ehi AR KRE ). BAIRE ). Eight
T BERTRE IR BE AR S5 M) A TT T HEAT 4047, 43 B BURR MR bR E i R

(1 KEeS

Al (R K B 7T S B2 H T EIR DL ol 2 S5 R JE S 5k B SRl Y R
73, RN B G 1 B 2 B RO T SRR ok, B T AN R I SE A (K
[ B AR 0 TR 2 o 3 tBAAREIL HE A ML (0 R v A A 3, AREB A ILE R A
KB BRNFIR R G, RKAETH . B8 — R IR E R ERGEAT NI etk
RN o SRR 22 I 43 R SR AR A I AT R R R, SRR B BT A B 1 A L AT
IMEHETE o A A Al — AR FE RS I et B B, B P S o 7kl 3
FERUBCRES, R A& HEAE S P L m R, w0, SokKae sl —
Ay E Sk T

F BN S SNIE K2 1 Al R BSOS IR R 3B B0, 0 TPR Fa At
A b AE A RE R AR BRI B, — ok, BRI Al T E
AN KR T 10%, WA VE L FLAE 3B S A KR KT 30%,
N2 Al Ja - e A Al

(2) #AIEE

Al f4 5 M £ 70 4R A b B B R A RS 1 2 5 A At LY 555 B A
W e Al B 7= R AR IR RE 7, R R D K e — S BT WA B AR kAT
ik, —J7 M, FRIREIIT LB S A b 28 RN T &y Sy — T T
AV 2B VE B BOAR 22 R 3R xR e 0 I AR R, AR E L Y
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MR A ia ey A . — RGN, B il b B R e ) 1 s
RIPEAL, X AN S R AT FIWT . AV &R RE o BaR, mORAE A R 1 5 4
PN 2 RAT S e 1 RIS As [ A 2 8 SR 5 % 8 0 i A B 8 [l 4 (1 O 5 0
IR, #E— B E R R R .

TR PRI F R AR T TR BB VN G B R AR, DO AR AT AR
s B R BE S BV SR B A bt FH 8 2 BN B 4 s P AE 0, LA B WSCRIE 1 4

(3) EizhEN

ALIEIZRE ST, RIE L8 R R R T A — AN, THRERE
AT BRI E R BTG T, EREE & HLVE RN — A AR
BRI Ah, sk 7 AR SEARES T IE & Be 0 A2 Tl A BT A A DA K ARV
WP EIBRR . E IS R RO BN B 7 T DATE SE A B RIS 3 [0S, PR
PNA QG , A B I B O

SR R AR RN B B AE AR A, TGS SRR T PR A AN ASUR 1)
B, WX T A E DL BT A DR R R PR O RR . S
B A R AR AU BN BE B R S0 1wy, Re B PRI 45 #5018 3 v ok [l
e, [ AR HL e, A SRR E E k.

(4) BEfitRE /)

AT RE J1 2 Fa VAR AR AR G55 T, Bl B A B E s B85 T 5%
EARTEHIRE ST, TRt AT DU B H il (i RS R B 7 o A AE & Rt K it
T, 3 P A TR AT LA 75 i b R FE D 55 AT A (R0 TR S0 2 i o A B 21
[l HZ, aniRARY B SRR A SR, AR T Im s 28 XU A1 2
JAURS:, AE AR NTE AR K T 44 B 5 R i 5 e ) SR s I PR, e
S INARN R BT A 71, 3 i) s s A ) B S I A B
gy, ALK RS RIB BT % 2 S BN S EVE S RN, S EGS R
I, EE TS SN T ARG S AR, BEfRE S aRm A, e E
EERISEINAEE, B A I A B RT DA i e

AV B RE AR PR A KR 2 70, ASO PR AL i BT 2w Rl B AR I 73
Hr FEEE R ANV R R 25 58 /0, I Bl b AR BE NS B LA M AR KT8] AR b
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G5 R RE ST, ORI XU m] 5 ) fiE

(5) BEARLH

Al (0 B AR S5 A8 2 i el A IS A IR A s A I o A9, ANTR] AR B8 A B AN
AT DA e b Aol (R A P IR AN 227 RE 70 (A 22 e » RT3 L AN
[l AR 2R o Al B AS A 5 M TG L1 0 EL RS i A6 Al il B2 R I R fIG, Alk AR
& B S E MRS R REIRDL, AR R B B A 451 .

B TR R AV A5 55 B AR 2 B2 A o EU AR e B s e, ANUAAREI 1 4
VA 2t B3 A 51 55 B A HITR 2 ORBEAE 77, tBAKIIL 1153 55 BE A B ot U3 A ACHEAT AT
TEHIRE

3. E AL

B 1 B B3R TS B AR AR D R Ao lb A B3 ORI AR B o, AR SCEGR AL 1
ARV AR B PR L L DX A 7 S (R 7 R R S AR s AR &

AV BB P AL A O B AR, IR AR RRAE, (EIR AR R
P RASBRR AURA T AV A JE AV A R i e I 5K, AR A D A
(IR B A S T2 BRI TR M Al 58 38R A TR 3R 5 ks BEAS A Ot FE X R
PR B A T R B AU K 4R b

WX AR SME AR AT R A D R SR SR 5 /KT 1 B B EE AR, S =23 25 4
THaAT BRSOl XA BB RS RO, TR B AR, BRI
WANREXCE R, SVt 7l g,

W7 R AR S S R 305 T O BHEOR R I SCRF 7115 BURFIRIRHEBOR
SCFFAAMU GRS 2 Al JTHZ AR 1A S Al 1 & AN R B33 Bl
& BOHERIE L, X XIS B3 RE /0 S e AT 5 2051 A A 38 B2 X

#5.1 BMEMEZHMERMTOEEZERRER

A5 B 44 R TR 44 7K WHE A
Wi fd AL 5 AT L7 6 300%  (Crste) t1 BBC A5 24 5745
BB A (Tatr) BB BT

fRR A RPN % (Roe) R g
MR (Cr) AT AR it
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A F BN ST - B 28

FENFIAE KR (1gr)
FN) B EEN SO

g (Al MR S B
A= (Asset) Ln (Asset)
il AE & HX A= B8 (Gdp) Ln (Gdp)
W7 BHEBORSCH (RDD Ln (Rd)

5.3 SLESERS O

5.3.1 RS54

B S R P b T TN W B ORI R R R HEAT SR A b, AEARE
2019 FEARFEIL LA LTI 170 AT F, IR T 2015-2019 (7] ST, *ST 4>
NP ANAEAE B BRI AN A S S B A Ay, BT 110 KA FE R & .

R 52 ZERERES T

A HfH NG w/ME SN
Crste 0.39 0.26 0.01 1.00
Igr 0.57 4.05 -0.97 58.49
Roe 3.63 14.82 -96.88 65.22
Tatr 0.48 0.31 0.01 2.05
Alr 48.76 21.06 0.84 92.93
Cr 242 5.48 0.15 80.66
Ln Asset 13.31 1.37 19847.46 93337998.48
Ln Gdp 9.27 0.67 2417.10 25793.17
LnRd 3.69 0.54 10.37 87.22
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M 52 TAE Y, b BT A AL 2015-2019 F AR B HI4R & R
TR R 0.39, Ui BT A R AR E RORAG, EMAEER B B R RCRIRS
HIAE . EENSIAN KR TIIME 0.57%, fKIE 58.49%, H/NE-0.97%, Ut
B BT A BN S URNEBAOR A TR K AT, (1 0.57%IE/N T 10%, 7]
WFILEA E AR BKEAR L. b EE Bl AT SRS R R
3.63%, HEAKESH/MEZERERR, HZE 162.1%, REHAIETE EiiAn &
FR ST FIN ™, HAER R RE ) A58, fALE ™ E 5 B . b
BB AT S R IME N 0.48, RMEN 2.05, H/MEN 0.01, 1—H%
L B IR 0.8, KB FEILHAE 1A F RS E IR B R IE T
. AT LA R B RS BKE  48.76%, A L 70%H)
B B AT 40% % 60% M X 8], $tH] b A m] SR B B AL K A & 2, X T
AT BTN T 40% I A ) T B 4 R BT, ) I 45 AL AT 3 e il 5% 2
B, KT 0% 2 7] ) 75 Bk D 55 KA AL BE A S5 4 o Pk TuE Bl A m] RN
LLERBME R 2.42, —MHRBILE 2 1 "l B R AR 6E 71, BARAN
BRI sl R AR T A R L B R E .

5.3.2 HXMRW

F Tobit #BAYHEAT [ H 70 B i, 75 R 5 AR AR B I AH GRS BE AT A 5
W R AR AR B = PE AR ORI, PRSI SR BT Sg 1, B E AR T3
FIt A SCiE 5 pearson & 56 /7124 Igry Roes Tatry Alr. Cr BT AR MGG, 45
RNk 53 Prox, SRR RBENMENNT 0.5, HRMEAE.
# 5.3 fEREARE pearson HRMERL

B Igr Roe Tatr Alr Cr
Igr 1

Roe 0.0952* 1

Tatr 0.0044 0.2008* 1

Alr 0.0134 -0.1278* 0.1281%* 1
Cr -0.0055 0.0437 -0.1643* -0.4004* 1

T *RIRAE 10% 525 VEACE T s Kk
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BeAh, A VIF (Variance inflation factor; 7 Z KR 1) W REAL &
AT 2 EALR MRS . SR VIF {H<10, TR 1 L LR il R s Ao R
VIF {H>10, 5 B L2 14 v OGS R s e 0K, e 88 i A 8 [l D A R ) A
RAIE I (47 M A2 f P Sk

WRIEER 5.4 FR, AXHIARREA R Alr. Cr. Tatr. Roe. Igr ] VIF {574
122, 1.21. 1.09, 1.08. 1.01, HME N 1.12, ¥im/hTF 10, FreLEf1Z AIAFLE
Z @ rE, ] LARIN 2 T Tobit [El AR AL

R 54 HFEBKETF VIF K%

G VIF VIF/1
Igr 1.01 0.99
Roe 1.08 0.93
Tatr 1.09 0.92
Alr 1.22 0.82
Cr 1.21 0.83
5.3.3 Tobit EA%R S5 94

MR Tobit B EALE R, FENSWANIERKER . WA 5 I %
Sl S e 2 R DX AR 7 AL R B R B TE AR OG s B AU A AL B S
PR R UG TR RR SO SR B R A B E ARG R ARLS
Rk 5.5 fior:

(1) FEN WA A5G LEG BT HCRTE 5% MR E/KF T IEA S, Ui
Al A 3 OB RS E R ARG, AR A AL T BB B, A MV RSN 7
BT sk A, NS TR SRR, B ReRER .

(2) 3P I R 55 A R BORAE 5% IR KT T IEA 2, RIS & 4l
P75 7 A 2R A R A o D T [ B B N 2 R A B R 7 H R & [T 3 3 i
P08 RHZ AV AR G [R5 0o T N DR B8 % 0 — 04w A b R Rl B R0

(3) MV R 5 L3O R AT 5% B E KT R IEARSE, B 7
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g 0T T Aol )t 5 A%A R A A S D L ) R 5 A B R A R S A
MV BT B I RAERS Ak Al R R B R

(4) AR 52 Rl 0 AR AE 5% 525K T IEAHSE, sl H A
B BN TS RIS R . sl bR, A A RE ke, —
7 TH] AL e % BN R AR AR 55 R B G SO, 9 — U5 T R R DR XU B AT
FERVEE N, AR TR SRR .

(5) B AURR G 5EA MR 5% B E KT T e, 4k i85~ it
Ty, B TT ARG . A A2 e i R v BN LA R B B A S AR B 2
at ARSI A, 3o s (0 S5t vl e 2 8 Aol B AL S5 el = b, SRR A
XMV IR RE 7 2R 5450 s A VAR B2 B N BEANIRAT K XU h ek IR i e )
G, RORRRARAL B R

(6) AV B B S ZR G B RBCR 2 ARG R, WX TRt s
EWAFETE, 5 H YR 5 AR S AR R . 5k B S R EAH
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RABERCR HAR TR = T F

(7) WX A BH SR E BT AR RIEM R R, WHE M5B 7
A B AR MM B BERAE LR, B8, ELFFREHEL Timbess
Ay ANV R H Sk A, BEE XS AROKE REIRAR I 2t R T8 AL HIME L, &5 T
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FAE, HOIT BRI BFHABOR S A REA RAERTT BT A m] IR BT RCR, 1A
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55 kLA EWARREMERKEASR

rl 2 r3 r4 r5 r6
0.00942*** 0.0104 %%
Igr
(0.0016) (0.0013)
0.00279%*** 0.000855%*
Roe
(0.0005) (0.0004)
0.370%** 0.369%**
Tatr
(0.0370) (0.0311)
-0.00450%** -0.00371***
Alr
(0.0006) (0.0005)
0.0102%** | (0.0120%***
Cr
(0.0018) (0.0015)
S0.111%** -0.114%** | -0.109%** | -0.0806*** | -0.100*** | -0.0916***
Ln Asset
(0.0100) (0.0100) (0.0098) (0.0100) (0.0097) (0.0085)
0.0980* 0.0805* 0.0739* 0.0795* 0.0779* 0.0810*
Ln Gdp
(0.0413) (0.0413) (0.0384) (0.0398) (0.0412) (0.0322)
-0.0897 -0.0757 -0.0511 -0.0776 -0.0629 -0.0532
LnRd
(0.0475) (0.0475) (0.0444) (0.0463) (0.0478) (0.0374)
1.274%** 1.409%** 1.152%** 1.215%** 1.196%** 1.005%**
_cons
(0.2722) (0.2723) (0.2628) (0.2586) (0.2668) (0.2144)
N 550 550 550 550 550 550

W (1) *, ¥

(2) $55 WA Std. Err.fg

5.3.4 FREMKRLE

stk S B RIRAE 10% 5% 1% 55 220 7K 7 R 38 i 46 56

AR SO ] 5E BON EERERY (Fixed effect) X Rk g RHTREMER LS, 1R
Y& 5.6, n]LUE e BN ALE S AR @ iR S, 5K 5.5 s Tobit A=A
VAL T b R GRS R R A [ VA 45 AR I, e R A OC R BUE i R K
AT I S AR AU R [F) 284, 10 B SEE 45 R R A g Pl FE /Y
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rl 12 3 r4 5 6
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Igr
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Roe
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0.463%** 0.435%**
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Cr
(0.0021) (0.0017)
-0.123%%** -0.125%%** -0.0927%** | _(0.0865%** -0.107%** -0.0915%**
Ln Asset
(0.0165) (0.0167) (0.0152) (0.0167) (0.0167) (0.0140)
0.288*** 0.269%** 0.174%** 0.227%%* 0.254 %% 0.176%**
Ln Gdp
(0.0558) (0.0559) (0.0520) (0.0555) (0.0568) (0.0454)
-0.0364 -0.0252 0.00884 -0.0437 -0.0304 -0.0219
LnRd
(0.0532) (0.0535) (0.0493) (0.0529) (0.0543) (0.0425)
-0.525 -0.367 -0.256 -0.195 -0.458 -0.0193
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(0.4442) (0.4471) (0.4107) (0.4436) (0.4535) (0.3557)
N 550 550 550 550 550 550
adj. R? -0.0433 -0.0548 0.1101 -0.0297 -0.0877 0.3404

W (1) *, ¥

(2) 5 WM Std. Err Al
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6.1 izt

AR SCAE ARV TR L Rl B 53R R it B3 AR VAN D v L A A BRI SRR AT
W R B A b, i TN PEAL R BT A R R SR IR AT 1. SR EEERRT
AR =TT RIF TS —. Pdb s Eii A R R IR B B R = 75
e BT AN BEME = vt A B AR R SRR R . %
TEWFFCR B, B ST *ST 2 F i A RIAE 78 500 s 2 0 S5 5 1 Al 438 530 B ik
B 2015-2019 “EPEAL 114 110 K LT AFE AT I R FBHIAT TR INT

—. Pk B A REE D BN BAT WA A A . Bk 2019 4F
K, PEIETRA B AR BEAR AR ETAREER 5%, A AR ETA
AR IRA 3.7%, SE S AR BT ARLGTER 2.7%: 475 A0 L&A
T, WAL BT A A SRR N, HUGEREE, = BT AR A
AR H [RBEPEIE TR BT A w] R ARAR /N B b B —, FEIR E BT
AL AN SRZ TS, AR BR AR A R RV b X K .

. AR BT A RS A AR R B v, S T 60.74%; HLRfi %R
RREE 5 LG 47.19%; PIRRLET RMAL, NF-10.76%. X507 G55 E IR 2 2
IR SR TR A S, St H P G AR BT A W AR R S A M e T B B A
o —J71, EWARKMBEARERD, RAEEE 5 BREIATE; 577
[, PEALHX BEARN I ZRE—, R A A ek B ml v RIE A TR

=\ 2015 4-2019 4 110 KAL) Eli & m Rl Bt 456 2R 416 5 0.387,
ATFR A IME 0.501, RUEHARFME N 0.787, BHNEBTHAA R (0.8<6<1)
FIANEANE 10%.0 Sk HEPEAL T8 b 1T 2 m) SR AR Rl B R03AR, RN B < i £
[ i SN R O Nr S e o = A N O S | 2 e | o R =l s A S Ry
FERRAAEHORZ T, 10 B PU b b T 2 WA BN R 2 0 RN Bt < O C B
AR EE B

U, Fadb s B ARERIGR ). KRR EiZRe /. BEfiRe JIAHLIX
A AR S SR GRS A E BEN B R B B S 456 Bl 5 3%
BHAHRKR, WIR T TE B ARMNE, 5§ HEY K5~ ik
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T B AR

6.2 XEREIN
6.2.1 eEMWERIE

ET A m R A AN IR SIS R, P AP it
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710 IR, BUR AT s HEAT B So S50 S BOR RIS B 2 A I b ik £ oK
DAL X BEAT BT, RIS 2 A S ARSI AL R K BT A T,
VA X I BEA T IZENIE 7o IR, BUFZBTESE “BUEIR” » AT
AT EARHEAT B R [RI , th EE A SEAR (18 R A B AN B A8, 498 ph b L
A LA IRIE. f&)a, BUFZINPIERE e E PR R, MEM
et i E AR ETHE, X OhE AN SE R A TR
BN I AT N EG™ 5 AL T o XS BT A w2 AT RS, (BE B w] Sk e
2e'e, IBRIBUR AT 7 AL R B3 R A Ak BRI R

6.2.2 MIEEETHIAR I

LSRR EEMTTIRE R TR, EillinZ s EEE ek, &

P b AR T E R AT, XSO B w] R R SR AR IR A B K3 7T
TRl ] CUE RS B2, D BN RS, IR E R (2
BT ARELIX, PR IX 22 5% A AR G218, SRR FE AN 11 P 175 0 A < Rl Tl
Yy AR E OB o BT A, BRI <R T 7 R A v P AL T BT 4 AR R S 2
HOR LB . —J7 I, BUFAERIE BT 2 " A5 A A5 R et
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WwEhh, FIRARIEAFE L A e B 2 BRIk R 5T, 51%
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6.2.3 FELIFhFLE
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