394555 21
20194F 02 H

o PR o

Scientia Geographica Sinica

Vol. 39 No.2
Feb., 2019

WEIERH | R B ARAT L 28 1)k S5 A b A5 O (0] M BB 27,2019,39(2):294-304.[ Yao Xiaoming, Zhu Shengjun. The Spatial Evolution of Banking Industry and Firm
Credit. Scientia Geographica Sinica,2019,39(2):294-304.] doi: 10.13249/j.cnki.sgs.2019.02.014

RITAW = EEE S EAEE

PR, R RA

(et ReEFk T S PREE B , Jh ot 100871)

TR AL [ A S P AR AR 90 201 o 2 R A R, 482t BR AT 2 W1 s Ay PEARAT 24 2
I ERA T ZS R AR Y = 2280 7, FRRE i R 0 o BRA TR AR R B MARA T DI REIE R o 70 AR A Tall 25 [l 3 Al
PR HER L, 3 — 205 | A T SR AT ML AR AR A D ] 29 Al A5 BRARAT RO M R AR i . SEUEZS SRR, Jdl/ MRATHR
VR RS FRERCE PO AR A ZR U X Al f5 SR PRI , T R AR AR AT D RE IR 28 WU BE A A5 s Al £ B AR A, e B Al
AT RE AR e AR A L 5 PR AS , BAT A AL UE RN A B e AR A L A5 0E 5 . TR A2 T Ay ]
FEFF ST, AR B A R RARA T I 22 2 DR, M AU A 5t 44 1 307 {5 DR ERS5G

DRI A THRAERE S s BT DI RERE S s M7 A T ARHIE s £l AR BE A 5 o

HE 425 F129.9 SCERAR IS : A
1980 4R LAt 550 BBl AR A 7l 2 A= B R AR
1k ARR A B S (R E A R M4 I
A, i EARA T SE 3L T Lol Ak ) i 4k 1 e
AR JE R T A R B AR AT I R
P ARAT AR B ARAT AR BCAE B MR AT SR A
R B ART TR R, i HARAT L =S [ A R &
AT — FRGIE AR A R AT )2 S A
JRe A7 TR AT 85 DX a4 5K ) 3 T R L AR A T R R
R ARAT XA SRR AT K28 AEESE L R
T ZUAR RN 23 [l A sy C A AR s, 28
fief I AR 51T, R T2 E G Rl R S
1A A FEE R -5 AR, T A
AP SER AT RS 5 B AT FR, 4l H s B e
AT BB A7 190 ] 3 456 () AT 3 7 XL ) AN
(] S 1 Pollard TA A Al i A TE A4 () Hh
L RSS2 rh 0 LR RE NS A R A A R )
FEEP 3 T R A B A T 2 8] Y ) R o A
TR ERT Y.
Y F I, Alessandrini 45 2R F 4R A T # 4 1 25 Al
FRAT I RERE Bk i A by R A T (R DY T S v A i
P, Horp AR TR ERE B R IR R PR E SRR

WA B3 :2018-01-14; 4817 H#:2018-03-05

CEEHE:1000-0690(2019)02-0294-11

O3 SCHURG Z 18] (R S, T ERAT D) RERE B U245 41
P32 00 S5 gD Z [ R . —
JBR UL, BRAT A B B AR A B T8/ NV AT S A
b2 T ST ASE A TR TR B A At 25
ZR 0 235 4R IBCA o 0 B 0 5 R S i Ml i
LI o BRAT I RERE B 2R PR AR T 4L 2 L5 X
R OERCRAYFZMR™, S2br EARAT AR )2 0 i B i
HUE Y (B2 B S AT A IR 1 E AT T
L ARAT AR Y 2 ) B T A R AR BT
HRTERAT RGN RIEIBRCR . Tioh, BE=Z M
SR AE SR 55 B ACBEE Al St 488 A il B2 )i
Ji R 5 BRAT PSR O AR A B XU A R SR AR 1T
W, SHEMESEIFAE 2B BT HRATIRE L
Ab T B B, TORE AN A5 AR )= A L
(I E G EI e 2 VoL e NI e e o
B R T AT PR3 rp O B S A A | SR
B P I AT DL 5 S5 AN o R ] A B i)
A AL AFDERRAT

SR, FB 3 SLAEHE T 45 R 0 7R BRAT B B
Xt A AR DY FRATH 5 WA A7 A8 I AR AT BRI S
ATt ] BRI LAl A5 DEAR Al A 2 R

SR . 15K [ RPHEEA T H (41701115) %81, [Foundation: National Natural Science Foundation of China (41701115).]
YEE A WhIEH (1986-) , 55, 10 TR I A0 A4, T B AR & bt R 7=\ s A5 AL 5Y . E-mail: yaoxm8042@163.com

WEIESE LB WF5E 6. E-mail: zhus@pku.edu.cn



24 IR IS - AT s (e A il £ B 295

AP AFHE*7, Zhao 45 & BILAE U [E 4R A7 /R IR =
/NI AN 23 B 3 v /N b AR A5 DR R AT fig
PR AL PR AT R MR 2
HE DR AL A5 B, R A BRI B, i
oA H I B4 (Winner’ s Curse Phenome-
non) . AN, AR HARAT T v A B 2 2s
R HF N b A BEE B TN L A DR T 5
G BRATVTRE B R AL 0 [kt g AU
FPE AT R AT Yy g i B Al AF B AR
15520 Y BF TR S50 5 — 350, A B9 3 ik
TEMZREENAAEICRD T Eer e
R A AR BN TR) R A T 8 1k s, AR A T PR T
I . AT, #7 5 6E i A 25 h il 29 %
A A7 BRIRTF,

A WS LT 23R LAPE J7 [ AR A 7l e
XF G212 SR b Py [ SR AT 3 ] Ak R
S TFARAT Z R A R, X 5 AR AT
Ar 7z AE A B A LA F . A SCA R 723 (1]
P sk AN 7 PEARAT 4B A SR AR R h AR ATk A
AL B IE S J1 o BT LA, A7 Wb 23 7E v [ i Al 25
B B s E AR A T lb 2 (R AR S Al
FRRMBH R, X HAMIS ML E L 251,
AR SC A ER AT 5 ) b Bl A R 7R kL #L1E]
ZEPANTT 2 () s — 2 X 3a AR A ML 19 25 [a) R fiE
1 2 258 A I R an el 52 a4 M A5 BRARAS s R AE
HRIZTTE ST HERRERENTHRIT I
()7 A R A A5 BEARAT 52
1 Bl 507
11 BERRK

ARSCHVERA T I A5 BSCER F 2 8] A e A
Wind £ 45 i (%) v [ 2 U8 K e A b AR I 2
(http://www.cbrc.gov.cn ) f¥) 4 Bl VF ] JIE 5 B 8
(NEWREG SO P X RIT M S IEfFE) . A
B DR AR 2 51, AR Sk FH R B o0 B AT KB Ry
P ARAT (ECSRPEARAT e il m ML AR AT T R
BRAT AR ARTT (BB & AT R T 7 AP
B, —TRESRIT. 76, PRI WA g
B BAT A BT B o S A S A R AT
17 I BRAL A& BT LA A P A T B EDE TR A
1.2 SATHRIEER SBATRRIER IR

ARSCAR Y Alessandrini Z52% AR THRVERE 25
FERAT DR RE B AT ik

1) #VEREES (Operational Distance )

1
oD, = (1)
! bj/ a;

X, b, LXK j BYARAT 2 SO | o) HBIX
J AT XS AR AR A TERAE IR s R Ry XN R A T
W o525 ) 9% B R B, oD, BUE /I j b IX
BRATIN 55 2 7 A (R FE B O, R 2 B AR A T
) A5 AT FE  HC

2) JIfiEl B (Functional Distance)

D, = szl[bb, xBln(l +D.,»Z,,)]

2/,/:113”/
K, b, A b FARTTIEHLIX. j (153 ML i
o) WHT BATIAEIRT, D, M j 15 2, FIHBIAY
D PGB, Hy B S8 A A AT 22 26 BE T HAR A0k 5 B,
RN I RAT R T ARSI S A HORUERY
BRAT b =S A A, 754 A4 XS AR AT B AT R R S
faT Ak 4 2 CEOR) loii 5 8247 B AT T 7E i 2
(] B, A R AT S AT TR AR A X W32 0
BOE N, BRSO O B A

2 PRI A ) A

M 2005 4E S , DA KRB RDI AR AT A4 ) 3
Lt bR, ESAT LA — T 1k
P I o R AT T fh i AR R B B S A B S
fE. & 1R, 2005~2013 4F 8] 4[5 F- Y AR 1T
DIfeHE g5 SRR PR . X ULRARE % Hh o AR
TR 2SR, BN T b7 5 ARAT U e Z [l 1Y #E
B GRfRT HhT (5 OY T TR T A (Rl gk i
Az AR BN IR]BURT A SRS FR [, 4] i 156
SR ERAT I X3 20 8 1T R I BN 22 5 LN
G IERCRALT  HAE Mo I MR AT & R BT
DX, SMTHGTE 1 PR AT 23 [R] 47 5K 1 35 K Y D) fig
PR, SEPR_E AT AT RE AR R i A I AR AR AR AT A B
HIRE T

55 TR, AR AT 45 1 I s D) 2R B e TS R
AL RRAE , 2008 473k 21 fe RAH, Bifl fi R 22 PR AR .
BRATERAE IR B QN ik 3l 0% J DR 32 A PR A L
— & 2005 AR A R AARST BT e RIS R
e 1) 38 32 T S N B KAk, SRy e KA RO g
B2 WS TR S [l A Ry BR AT I S B ek D i
BARAT BRAERE B 1S O H R B R AR AT ML AT 2
HERARWITRA B AL BOE T X EEEARAT4E i

@



296

S O -

394

150

- BFEE—e— Y

145 » \_’__,_4\\
/ *
140 +

A B
*
a
fe B

= 135 2
1 N =
130 / B 620ﬁ
/ ~ .
. \:
125 6.15
1 1 1 1 1 1 1 1 L 6.10
2005 2006 2007 2008 2009 2010 2011 2012 2013
4

BT 2005~2013 45 [ 354 VR IR B AT RERE B Y22 T 35

Fig.1 China’s operational distance and functional distance during 2005-2013
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Fig.2 The average of operational distance and functional distance at the provincial level from 2008 to 2011
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Table 1 Regression results
Al AT HAT DT (Probit 1) ALl ST i A F(Tobit #587)

BUR(1) BR(2) BIRI(3) BiRI(4) BERI(S) BiR(6)
oD 0.00119%** 0.00127%** 0.00131%*** 0.00004*** 0.00004%** 0.00004 %3
FD —0.0200%#* -0.0161%#** -0.000508* -0.000263
HHI —0.823#%* —0.0896%#*
Loc 2.372%%* 0.156%**
size 0.142%%* 0.143%%* 0.144%%* 0.00621%*** 0.00633%** 0.00632%**
age 0.00280%** 0.00276%** 0.00265%** 0.00021#*** 0.00021#** 0.00020%**
SOE 0.26]%%* 0.258%%* 0.254%%% 0.0197%%* 0.0194%%* 0.0189%**
CPOE 0.563%%* 0.560%%* 0.552%#% 0.024 1 %% 0.0238##* 0.0232%%*
FE 0.0182 0.0128 0.00263 -0.000843 -0.00140 -0.00207
exp 0.0936°%* 0.0926%#* 0.091 8 0.00463%%* 0.0044 7% 0.00455%3*
ind 0.04107%:* 0.04007%* 0.04097% 0.00642%%* 0.00628%3* 0.00644 %3
region Included Included Included Included Included Included
industry Included Included Included Included Included Included
g —0.253%# -0.0256 —0.464%#* —0.057 1% —0.031 35 —0.0659%*
N 268821 268821 268821 268821 268821 268821
log L —-132553.5 -132542.8 —-132488.6 136127.1 136150.9 136177.6
LR chi’ 21465.7 21487.3 21595.5 5120.8 5168.3 5221.7

TE*%%, P<0.01, %%, P<0.05,%, P<0.1. %5 TR A AH SCHER R (1978t 45 70 B AN ) O BEAY o R 3R 1] “Included” Ay [m1 - o A8 2847 ]
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Table 2 Regression results categorized by 4 economic plants

AR ik [ AAE

BIRI(1) BR(2) BRI(3)  BIRI(4) HR(5)  BR(6) BOR(7)  BOR(R)  AEAL(9)
0D 0.139%# 0.151 %% 0.10%%* 0.09%#* —0.0004*%%  —0.0005%%* —0.16%#* —0.084-#5
FD —0.098##># —1.254 %k 0.193 %% 10.33 %%
HHI —23.04%k* 25.80%#* -0.237 124 1k
Loc 33.24085% 75.19%%% -2.039 —93.507%#
size 0.14453 01524 0.135%s# 0.132%% 0.059%##  0.056%#* 0.157 % 0.158#% 0.151 k5
age 0.003%#3 0.003 % 0.006%# 0.006%* -0.00162  -0.00165 -0.000591  -0.00126  -0.000591
SOE 0.229%#3 0.196%#* -0.0772 0.0578 0.139 0.136 0.122 0.179 0.122
CPOE 0.510%# 0.426%#% 0.346%%* 0.474% %% 0.405%#*%  (.390%** 0.194* 0.2627%%* 0.194%*
FE -0.00409 -0.068##* -0.0782 0.0251 0.00939 0.00492 0.0328 0.106 0.0328
exp 01383 0.157##5 0.0264 0.0168 0.0443 0.0563 0.255%3 0.183%#s3 0.255%#3%
ind 0.090% 0.1097%% -0.00839 0.0126* 0.070%%**  0.076%** 0.070%* 0.073%3 0.070%#*
industry Included Included Included Included Included Included Included Included Included
GE 5.897#%* —3.278Fk%  —1.869%FF  —3.663%** -0.217 1,104 —54.98##% 3550k ]10.82%#*
N 173262 173262 51205 51205 25191 25191 19163 19163 19163
log L -90415.8 -88576.4 -16167.6 -15509.5 -6294.6 -6325.6 -10588.2 -11362.7 -10588.2
LR chi’ 20497.7 24176.6 3540.5 4856.6 291.0 2289 3444.0 1895.1 3444.0

TE ¥R P<0.01;%%,P<0.05;%,P<0.1, FH45HR ] Probit AR, T F[H .,

#3 Xl IR E I EER

Table 3 Regression results categorized by firm ownership

A Al R FEA Al

FERI(1) BEAL(2) FRI(3) F(4) BEL(5) F81(6)
0D 0.000547* 0.000506 0.000604* 0.00128*** 0.00138*** 0.00143***
FD 0.0269 0.00231 —0.0287#3#* —0.0244%*
HHI 5.775%%* —0.893 %
Loc —6.398%** 2.968%**
size 0.212%% 0.206%%* 0.210%* 0.115%#% 0.116%%* 0.118%%
age -0.00214* -0.00216* -0.00214* 0.00407%** 0.00402%* 0.00387%*
exp 0.376%** 0.388%%* 0.379%** —0.0719%%* -0.0733%*** —0.0742%%*
ind 0.239%%% 0.2397%3% 0.239%** 0.0487%** 0.0475%** 0.0482%**
region Included Included Included Included Included Included
industry Included Included Included Included Included Included
WAL —0.524%#%** —2.118%%* -0.0936 0.474%%% 0.717%%* 0.173%#%
N 4975 4975 4975 263846 263846 263846
log L -2338.6 -2326.1 -2328.5 -132154.7 -132142.2 -132060.0
LR chi’ 651.6 676.6 671.7 16934.5 16959.6 17124.0

TR P<0.01;%*, P<0.05;%,P<0.1,

ARACH DARATA ML RS A9 R B N SOmAER] RIS B9 A 1 56 RN B2 BT 25 A) AL A 52
TRX—(R3) e BRICZAN, BATERAERE R AERAT W HAgiR i, Hh R ERAT Ml s [ f e A T
DRERE BN AT VG PRI R L P 5E A R R 63

B3, BRI T EA S EA KRR T2 T RICAR , v 22 T L A B AT T JEE
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ARKE W RE P BT T2 T R R 2 T L BEAS SR
Horp, i A AN o AU 2 v I 2 5 e T (Y T 22
W, Wy R pRie, e T AR 5 ER A
M, ST TS IE B UR A v A 5 2 A A ] Tt
T T O 2 AU R RA AT, S EUT
SUERIX G BR 1 0T BURS S s A A T
AT B o AT MY B ol A AT
T T PR A T %0 3 B J1Eshny, A
SCAR Ak D1 ( LIB, ) R BRI b 7 ) i
( DPT )R ZE A 5| AR, PSSR 22 T i 1Y
TR T ARAT 2 [FE AL S A AE PRI R E &
HARH, 507485 (LB, ) j H X e Ak AR [
AGRM B AR, AEEA I B SR
LU M A E i ( DPT, )T j b
DN 28 S I B S 1 1 SRR B AR, DL R
M7 U R A ML 2855 B RE ) AR AR

] 25 53 (3 4) EIIE 1 H el ) ) 2 2 7R 0
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REAS (2 HE Al AR AT D3, 7270006 A AR A B 5K
X, A LTI VT 95 55 b BB Al 9 28 B IR B
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5 ERAT AR I B 1 52 SO R BN N IE, Al Wi
s Al T BRATHRAE BB XL AR PR RS20, TR IR
& M AL RE A 1Y R AR AT 5 Al 18] 22 42 9 5 DR B
B —J7 I, ARAT I RERE B AR B R B I
AR E T AT A TR AT A [
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(14 1 DX ERAT Ml 3 AN AT S TR i AR AT
e 22 0 R R DR SRS AR A T IR RO T REAFAEBOR
IR, R T ARAT S T SR AR

BEAh, S BRI 1 7 Fy i S, 76 ]
PRI RER E AR . EIHZER (R 4) b
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SR B 3l DO A T Aol NERAT 3R AT Bk . s |,
M7 3 A W AR TR W AR T PR T S R AR
PR AT AEAS AR A T HEA AR HIARA T R GE
A B A R T 2B IR T ST n] BE S BUX S
XA AFGERZ PR . HARHE, 7P AU AR i 5 A T4 A
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Table 4 Regression results with intersection

REAI(1) L (2) HER(3)
0D 0.001 193 —0.00120%* 0.01325%*
FD —0.02007%* 0.627#%% =327
0D x LIB 0.00271 %%
FD x LIB —0.674%**
0D x DPT —0.0012%%3
FD x DPT 0.340%#%*
LIB 3.913 %%
DPT —2.6123%%
size 0.142%33 0.1435%:5% 0.144%33
age 0.00280%* 0.00274% 0.00538%*
SOE 0.261%%* 0.254s#% 0.138%#*
CPOE 0.563%%% 0.561 %% 0.371%%*
FE 0.0182 0.0161 0.0271
exp 0.0936% 0.094 353 0.2062%
ind 0.04 103 0.0408%* 0.1085%
region Included Included Included
industry Included Included Included
LE ~0.253 % -4.004+ 24 AT
N 268821 268806 265151
log L -132553.5 -132450.7 -124428.25
LR chi’ 21465.7 21661.2 35365.1

%k P<0.01;%*%,P<0.05;*%,P<0.1,

A7 0 25 8 B DX AT £ D 32 R 9 il 345 BT K
3 —Jr T, LA T BUN A SRR A AR AT,
W/ T AR AT D RE IS, DS ERAT D BE R B X Aill
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$io AN ARSI j XA Alk S (B 5
B FCE e o LA R AT AR R AR 5
RS bk e—E

4 ZEeHEI

RPN K BRUARAT 73 SCHLR A 9 2 [1] 22 57
SRR B AR GERAT A fF AR B T,
BRATERARRE B AR AT DI BE R S e A BT i T
WITESEH . 5607 BT RO
AR, AR AT b 2 ] A 1 3 ) EZORIE T
PATT ] He— R HRAT 0 23 (a7, 2 7 AR
FRYDGES . DRHCTE R RO 55 ) 75 5 T A b L 58
B B H e SO S ek, BLA B
FLkZ AR T2 AL R TS

ARSCR FHARA TR B FERA T D RE I 2 B T
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The Spatial Evolution of Banking Industry and Firm Credit

Yao Xiaoming, Zhu Shengjun

(College of Urban and Environmental Sciences, Peking University, Beijing 100871, China)

Abstract: Under the background of China's transitional economy, the spatial organization structure of banks has
been adjusted, and firm credit environment has changed accordingly. This article argues that spatial expansion
of banks and rising of local banks are the main motive force for the spatial evolution of banking in China. We
use operational distance and functional distance to describe the spatial evolution of banks. Based on the analy-
sis of the spatial evolution of banking industry, this article introduces the local banking characteristics vari-
ables as the explanatory variables that restrict firm credit. The empirical results show that reducing the opera-
tional distance can only improve the corporate credit environment in the western and northeastern regions of
China while reducing the functional distance can effectively improve firm credit. The competitive local bank-
ing market can enhance the credit access of non-state-owned enterprises. The localization of banks also in-
creased the access of non-state-owned enterprises to credit, and so on. In the context of transitional economy,
marketization forces can effectively increase the range of security credit, while the decentralization process has
effectively improved the credit environment of enterprises.

Key words: operational distance; functional distance; local banking characteristics; firm credit; China



