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Corporate Financing Constraint: Interest Rate Liberalization and Small-and
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Abstract; Based on the Euler equation model and improved measurement, this paper discusses the effect of the interest rate
liberalization and small- and medium-sized banks development on corporate financing constraints and their synergy effect. The result
shows that, on the separate effects, interest rate liberalization and small-and medium-sized banks development can significantly
relieve corporate financing constraint especially for small corporations, and the effect of small- and medium-sized banks development
appears especially greater. And on the synergistic effect, after controlling the effect of interest rate liberalization ( small- and medium-
sized banks development) , whose result remains significant, small- and medium-sized banks development (interest rate liberalization )
can still significantly ease corporate financing constraint especially for small corporations. The conclusions, not only verify the effec-
tiveness of interest rate liberalization and small- and medium-sized banks development in significantly affecting corporate financing con-
straint, but also provide empirical evidence for the two means to synergistically ease the corporate financing constraint.
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fifp T A8 e A ey — O B A AR5 SR JH Sargan S8 T G 9 A R Hp T S R A A A S R U BB
I B BUN 2 A &L, BT RS A AL

M, SSEERE S

(—) AEHHL FNRITERYRXFAMIARNERER

3G TR h/INIRAT R R ] Rl OE 24 SRR G A A T o e il TR e T AT A TR T ) A
LEIRAR R W AT B HET O I 2R 03 o 3 D IR R G B A O B R RO O IE, TUBTE T R
B35 O O AT R A B U AR AT o SRR ) Al 3 285 2R 7, /N O w AR B 4 ] A B BT -

®3 FIEWHE PMAITERMNARAMBARNERIER

N P 5 KA 23
o (—) (=) (=) (w) (%) ()
1K, 0.153™ 0.232" 0.172™ 0.371" 0.576™ 1.085""
' ) (1.97) (3.66) (2.47) (3.60) (2.14) (2.13)
(1, /K., ) -0.105"" -0.133" -0.120" -0.048" -0.055" -0.034"
h h (-2.82) (-3.97) (-3.02) (-1.67) (-1.73) (-2.58)
cs. /K., 0.027 " 0.224 " 1.027 " 0.012™ 0.054™ 0.208 "
o o (3.61) (3.56) (2.87) (2.48) (1.99) (5.89)
s, /K, %L, -0.608 ™" -0.125"
’ ' ' (-2.11) (-1.67)
S, /K, _, +SB, -1.905"" -0.364"
' ) ) (-2.88) (-5.21)
S, /K., +Z, -0.505"" -1.859" -0.019" -0.011"
' ' (-3.56) (-1.71) (-3.78) (-3.35)
S, /K., %L, %7, 0.387"" 0.020° =
) ) ) ) (2.66) (5.006)
S, /K., ,+SB, _ +Z, 3.334" 0.018"
' ' ' (1.61) (1.70)
S, /K., 0.058 " 0.053 " 0.058 " 0.125™ 0.106" 0.088"
’ (5.39) (8.07) (5.03) (2.15) (1.80) (1.64)
D /K -0.067 " -0.066"" -0.066 """ -0.292" -0.127" -0.399™
Brot T2 (-5.67) ( -6.37) ( -6.30) (-1.62) (8.02) (-2.55)
Constant 0.154™ 0.153" 0.150 ™" 0.159™ 0.055™ 0.101 ™
(5.09) (6.59) (4.88) (3.80) (2.12) (9.09)
Period dummy Yes Yes Yes Yes Yes Yes
Cross-section dummy Yes Yes Yes Yes Yes Yes
Durbin-Watson stat 2.190 2.265 2.194 2.182 2.061 2.131
Sargan test 1.000 1.000 1.000 1.000 1.000 1.000
Total observations 2184 2184 2184 5080 3810 3810
Adjusted R-squared 0.370 0.173 0. 140 0.134 0.126 0. 146

EOBA(—) BA(w) hARER BA(Z) BR(Z)AFXEMNETHUAER G RER BA(Z) BAE(S)H
FERFDRATFREARAGIERAER SR ETELI% S F10% KT ERF T AL L FARAEFERG
%t % ;KA Sargan test 3 T B & 494 2 M B AT R B, RN E IR AL REA A7, A PR,
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A A7 UM B O E, Ho /NG B R B R, W R R R sy, R I IR [ b T D 3 A A AN S A
Y, Hor /N w) RS 2 T Dy 3 2 IROR R 3 AR T A R A AL T A5 R, BRI A R R AU
FONIE LA A SRR T A58 SO A B B4 A7 o 5 00 ) ASE 58 U Y ZR 50 25 R A, B A R R
WA 24 v A SE IR R 80 3 R E , R B RR T A0 mT DL 35 G2 0wl Bl 9 29 0, ELRE /N W) il 5% 24
IR DR AR T SE Ay B e rp AR R B S RIREAS /NS RIREA B A A5 SR B Bl A i SRR i se
SUTG LA B BR 4 A7 5 55 WA RS SUTHL ) ZR B0 /0N T B4 AE o R R T 40 5 A RS B8 SUT ) R AR R
b — 2D R E AR F A AT 0T /NS W) Tl 5T 24 o0 28 A VR T SE O B B 2% b /NERATT R R AR I A T A
AU THET R BRI fE M R E N IE , i 5/ IVIRAT & R 58 SUIR LA K 43 A7 1 5 2w RIAR S X
T R B R, A i o/ INRAT R 5 A Rl FURBEAS I ) R AR E N OE, R TR NRAT R A
F) Rl AR AE B R RAE T, BN W] Rl 5T 20 R4S 3 1 81y B I8 0 2 i o AR R L 8 R AR AR B 2% A
FT R B0 AR AL T 25 3 3@ A /NS RIREAS 1S 3 0 B0 4 A7 o 5 b /NRAT K 38 I L B4 A7
5 0 AU ST R ECE /N ML A i/ NVRAT R 5 A R RIS RS I R B K i — 2 R TR I
U INERAT R SRR I il R AR ) DR AR AR TR TR T A AR E T, ELX H /NS v Rl 24 R 2 A VR T S
WS o AT, TSR R T 1k, 1B 2 /NI AT A Jig R 28 wl JU IR /N R A Rl gt 2 R 2 T G2 A A o

(=) FIRMTHL . HNRITEEXERL T BE AR E R

FAy W T RRET AL N AT K TR G2 fig 2N R R OE 29 oA U [ A o R AR B K i A e A A
AT 1285 SR S 7, i S B0 S T T B R RO R B 5 A S R I S e T W) L 5

4 FETHLPMRTEENERL TRALEWHEIER

vy N KA 8]
- (—) (=) (=) () (%) *)
I K 0.968 " 0.819™ 0.223" 0.617™ 0.392" 0.178™
BT (1.71) (2.88) (2.55) (4.30) (3.59) (2.48)
(1, /K. ,)* -0.396 " -0.340"" -0.103 " -0.167" -0.048 -0.216"°
peThnemE (-1.96) (-3.02) (-2.31) (-1.93) (-2.01) (-1.62)
S K 0.338 " 0.319 ™ 0.271° 0.102™ 0.418 ™ 0.537"
Bt (5.34) (4.79) (5.35) (2.02) (2.20) (2.18)
cs., /K., 1L, -0.052"" -0.018" -0.230"" -0.0207 -0.026" -0.033"
' ' ' (=2.74) (-2.61) (-3.65) (-2.56) (-1.93) (-2.82)
cs., /K., «SB, ., -0.525"" -0.509 " -0.315"™ -0.192° -0.719" -0.466""
) ' ' (-4.28) (-4.15) (-3.93) (-1.94) (-2.35) (-3.04)
CS. K., w7 -0.263"" -0.430™ -0.316" -0.020"" -0.032™ -0.168 "
’ ) ' (-2.20) (-2.05) (-2.26) (-3.74) (-2.64) (-3.88)
S, /K. %L, %7, 0.777" 0.063 "
) ' ) ' (1.59) (3.09)
CS. /K., %SB. . %7 0.807 ™ 0.344 ™
' ’ ' ' (2.94) (5.17)
S /K 0.209 ™ 0.208 0.125" 0.073 ™ 0.131™ 0.179 ™
B2 (2.48) (2.64) (3.23) (3.82) (12.11) (5.19)
D K -0.525™ -0.510"" -0.249"" -0.1317° -0.316"" -0.412""
. (-2.92) (-2.79) ( -3.88) (-4.12) (-12.74) ( -3.84)
Constant 0.148 ™ 0.152™ 0.192° 0.195™ 0.155" 0.085 "
(4.82) (4.85) (7.13) (13.12) (7.48) (3.12)
Period dummy Yes Yes Yes Yes Yes Yes
Cross-section dummy Yes Yes Yes Yes Yes Yes
Durbin-Watson stat 1.841 1.808 2.109 2.181 2.148 1.838
Sargan test 1.000 1.000 1.000 1.000 1.000 1.000
Total observations 1638 1638 1638 3810 5080 3810
Adjusted R-squared 0.135 0.187 0.299 0.101 0.067 0.098

EREM(—) BE(W)ARINAZEDRERN =T TILR,BZH (=) B (Z)FIANFZEHNETHLHRAERG
ZEERILRBER(Z) BB(S)IAFEPIEFTELAEDRAERAGZEETILR; " F 20N EATEI% 5% F10%
WK ERF T AR AL TARAMEAFERG t 438K Sargan test 3 T A& S a9 42 M3 473 b7, RIRZX AL E
RA YRR AR P A,
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x5 BESHEARRMETHU ANMNMITXRYERLAMTARNHEIER
. &) 8] KA 8]
XZ
(=) (=) (=) (m) (&) )
I K 0.580 " 0.579 ™ 0.629 0.622" 0.738 " 0.738 "
e (8.21) (8.28) (10.53) (13.05) (19.05) (16.97)
5 -0.118"" -0.118"" -0.152"" -0.048 " -0.064 """ -0.063 """
(Irt— /KLr 7)
' ' (-2.89) (-2.90) (-4.71) (-2.72) (-3.84) (-3.71)
) 0.092 " 0.086 " 0.077 " 0.428™ 0.335™ 0.299
(‘SLI I/Ki,L 2
(7.19) (8.84) (10.26) (2.19) (6.42) (4.97)
-0.018" -0.019° -0.024" -0.069 ™ -0.030" -0.040"
CS; /K, ., *FD;
(1.64) (-1.81) (-1.65) (-2.92) (-1.13) (-1.57)
-0.082"" -0.083 "™ -0.083 " -0.090 " -0.104" -0.064"
CS ,l—l/Kr,,r—Z *IL t—1
(-3.15) (-3.19) (-2.70) (-3.30) (-2.35) (-1.86)
-0.070" -0.062" -0.043" -0.629 " -0.710™" -0.684"
CSL‘,A—I/K =2 *SB -1
(-2.31) (-2.48) (-1.74) (-2.28) (-14.32) (-5.06)
-0.093 """ -0.061"" -0.131" -0.068™ -0.038" -0.470""
C‘SL,I—I/Ki,t—Z *Z',r—l
(-6.94) (-2.89) (-1.71) (-2.23) (-2.26) (-3.55)
. 0.120™ 0.067 "
(“SLI I/Ki,L—Z *ILi,z—l *Zi,z 1
(3.55) (3.28)
0.357™ 0.852""
CSI‘,[*I/Kl,l*Z *SBL,I*] *ZLI*]
(3.49) (3.68)
. 0.015™ 0.015" 0.016 ™ 0.009 ™ 0.060 " 0.062 "
e (2.61) (2.61) (2.11) (2.46) (21.32) (14.53)
-0.009 -0.009 -0.009 -0.012" -0.112™ -0.116 "
DL,L—I/Kl,/—Z
(-1.16) (-1.12) (-1.62) (-3.33) (-12.89) (-9.94)
0.077 " 0.077 " 0.087 " 0.069 ™ 0.073 " 0.075"
Constant
(7.89) (7.92) (7.47) (8.31) (15.57) (12.35)
Period dummy Yes Yes Yes Yes Yes Yes
Cross — section dummy Yes Yes Yes Yes Yes Yes
Durbin-Watson stat 2.168 2.170 1.982 2.144 1.916 1.887
Sargan test 1.000 1.000 1.000 1.000 1.000 1.000
Total observations 2730 2730 2184 3810 5080 5080
Adjusted R-squared 0.289 0.289 0.285 0.167 0.138 0.097

EEA (=) BAE(W)RIAFEBRAEAGZTETRXXR A () R (E)FIAF EH R T HWEAERA 6
ZEFRXABEE(Z) BE(X)IAFEFIRFLEBRAERAGZEST IR, " F 2 MNEFTELY 5% F10%
KT ERE T AMMAAL TREAFEEG t 453 F; KA Sargan test ;I T AT ZF w9 4R EHFH B, RBRE AL E
RA LG R R G ER A PR,
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LEORFRW]  H— MR 5 /NRAT R SRR AT LR 3 R s m TR /N A R R BT A, BNV AT
e JE B T ASCR B D WL o B WF T A3 5 1T R L T E AN 22 0L, 24 SR BT 1 2T 3 b /Nl AT %
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