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XRitl: 28 EY, 2BRE, FARLY;, RiELH

Abstract: Strengthening local regulatory functions is an important measure to deepen the financial system reform and improve
the quality and efficiency of financial services for the real economy. This paper takes the establishment of provincial-level local
financial regulatory bureaus as a quasi-natural experiment and uses annual data of A-share listed companies from 2015 to 2021
to examine the de—financialization effect of local financial regulation. The study finds that (1) the establishment of local financial
regulatory bureaus can effectively inhibit corporate financial speculation activities. (2) The heterogeneity analysis finds that
the de-financialization effect is mainly reflected in areas with higher levels of financial decentralization, lower willingness for
regulatory competition, and higher levels of legal development, as well as in enterprises with a higher proportion of executives
with financial background and non-state-owned enterprises. (3) The mechanism analysis shows that strengthening the regulatory
governance system internally to “block” corporate financial speculation channels and consolidating development functions
externally to “unclog” the drip irrigation channel for the real economy are two pathways for this suppressive effect. In addition,
this paper verifies that local financial regulation helps to suppress enterprises’ motives for acting as “entity intermediaries,”
thereby reducing the level of enterprises’ financial asset holdings. This paper provides a new perspective for the research on
local financial regulation under the “block relationship” and provides theoretical support and decision-making reference for
comprehensively improving the ability of financial risk prevention, promoting the high-quality development of finance, and

building a financially robust country.
Key words: financial regulation, financial stability, entity enterprise, informal finance
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A R DR AT AT A9 75 AT BE T LB A,
i H A B 378 M 55 (R AL#SE, 2016). KIULDATE, AN
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B, mEEMRERERR, RIEKELXSBITEE
MARE. XEH, RICERIARINGE, HRERMRE
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#, M-I T T R T SR A
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SO AN B Y T BB A AE AR SRR : — 75, A
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2019; SESEE, 2021). M ERIRERKNE, #15
8 3 AR B RS AN E A 2 3 — 20 B, (H 3t 77 U 2
KBS ERITE, M2 MAFEINHARE. &3
TIRERHBERR R, 28 777 SRR E N R
BRI AT I E M B e M AL, A B T IR N B A
B T S o A 3 77 8 0% R R IR TR, o3 <
B, HERNZTE AR BUE K.
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“EREERTL RREHN SR RITE SR
H—NREME & TENAR TR, BEAEIEERN “H
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RRIAE, FRAND T 55 E B R IR A0 2 1
(Quintyn and Taylor, 2003; Reinhart and Rogoff, 2008)-

Hill, RECHPEEBRN T 75 AHENE
R E R, 75 BURAE P RENEIE T A EE S
R ER MR AL BT (A EMEE, 2023). kT HIy
SR E RIS, PR SCHR T ENEIC B T DR
il T ) 280 DA R A T AR R AT 2 A R 3t 77 5
WEAR, XL A GG HTT &R E RIS M (8
MKFE, 2022), RHEE AT T(FREK, 2020)BAK
WEREFE@L, 2022). Aifi, XTI E&REEX
AT R RZ MBS AT TS BB BT E
MIFRBH4(2021)R F & Ft 75 BUS & R E SCH 5 — iRt
B2 R SRR E N E, SIEERTHTT &
Rl B X B R R AR, S5 SRR X G I E
S5XE A RKEERUEXRR. K55 (2019)7 5] A
BRGEWIRE . SRMAPEERMEAREE &
i, MERftss . FRMMEREERHE RS ER
TlHEm. ZRKRY, SMOMHRTZEERTITR
AEEARERYE, ABTHERTLLRE. SEE
S ANE(2019)5R F 77 R 2 18 08 A\ 50 i it 75 5 il e
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EEAHIER o

KT RVEMAKNHREZGUTHATE: —2
R KR, A AEE KPS T 0% E (A
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ini
&
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RIAR SR SE HE RSN R AR, TYHAN
S EEEanE, 2019).
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HR, BRBHEL T SRS E ], REBXE
XA s ERIEIETAERRE, R T REERE
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N CEET RIERE, T EMRERRLE, #
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R E REE 2R IR, Ut ERMRS AR,
fesh BRI B K5, H75BUFERRE B &
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TG “HOREIATE” o EE P TRESERM)T SRS
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Her, Jrhed, ARNTEAERSRIRE, Post i
Ji R E RN AR &, RIE T SRR
JE LI AL, X4 WA S R R 2 JE I, Post B
{E1, BBUEO. PreLev JyHh 774 @l % % 534
AV AR, X, Fom— RV F MBI SRS
TR, fon fiv LATHESEL, » RRELEER
B, tRRFEMEEN, p,RRE MEEMN, & Kn
BEALIRZ T
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1. e ERUEE

SEREYA RN L, AHBRMBIE
R BB REE 7 S R L R A S B R
BE, HheMEmaEtatemurT. XARES
. AT E SR 58 2R E R T
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2. WA ERMIEER

biE Tk E SR A ARZIZ A, FREERES
MEmALUR & RHK, BT SMENNHEZ
BREeMTHEMEEZR LB, FHEEREZT
(ZHEEMEE, 2023). NN HEERMZTNEE
FEJ7, W <p il il 0 11 K 58 AT B AT A R i
BURRE T IR 77 BURF, DA BB AR A rp s —th 75
XU <5l 8 Al o 31X — K <2 il 8 ORIV BE I R Tk
I FREA SR E L . °

75 B Rl TR A 1% N 2 < S S (AR N A
R iy R ENEE “HRR” TEHBT2018
G, FT2010EEFREEMMEETREZR. “BE
REFTAF R M BV 32 X BUR I M 1 7 e, IR
EAVHT =R AT R, AR =F A RE T2
(RO B A IR, R A IR . X FEAL
MO FEZEET: WEMARENA, FeeLEEE
i R AE IE LB RALAG , K DU A 28 R B A 165 55 il o5 7
AR AR EBLREF KT, BOEBEREER, N
R “EM” o DALHT B SR 2 1R B R,
HBABIAARNELEER(RL S, 2021 MHES,
2022). [Fitt, ARSCAABA SRR £ ERE K
FERFIE SR, 789/ A ECAEIRA . XA
RRFE B FBR AT REA, tyeRRE RN

o

FERENZERRERBLSMAG. oA, AR
F VR AV Bk 7 Mt < il b 8% 9% ) AR P B DA R TR TE
MBS 2 55, 27T B Rl E R 7 SR SR T
ET M, SUBAAFRNEARBITHH, AUAT AR
27T SR E R E SR, AT DA A
VBRI TEAT HIR Z R0 o

3. RHITE

ASOERMEHZRERE: ORWRTEEE. Of
Wi (Size), FTFHRSHENBANE; O K
Y (Growth), FTMRETESSE™HE; QOHER
IKF(Cashflow), T HHEFNE. #7rHZ M5 HHE 5%
PR @FAIRE S (Roa), ZET MY HIBLG A TE
SEREFNIIE. QENBEREFEE. OWMENEE
(City), FTRUAEAGYHREADS SO AR
X QNIRRT (Fdi), ZTAAREE G L hr Al
FAANE B RS X A= SEILENE; 07
ZMIKT(Crig), FTFRUFER R E == A= S A
558 AR 7 S E FUE R

4. HERMS T

RUCIR TEROBMABEA TR B SRCEE
fSF-25ME40.040,  FRIAFEA LI A 10> Ml -85 8 Rl bk
FH4.0%. PostIEIEAN0.571, R SRME %
SRR G EERST.1%, HEARSRENE. PreLevifF
BHE0.413, RIAREAR N AR =5 F AT R 941.3%.
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-0.003 0.000
Growth (-1.20) (0.57)
Roa 0.000 0.003
(0.55) (0.27)
0.004 0.008
Cashfiow (0.35) (0.74)
. 0.056
City (1.34)
. -0.010"
Fdi (-2.37)
. ~0.004
Cyig (~0.35)
BB AL 2 2 2
HREE L b= b= =
MBI R R R
BER 0.617 0.618 0.619
XN S 8596 8596 8596
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WEREARFRE, WENRGE RS, 2%

T HIEhEh, e sl
TR A Mo XIS, 9 < R P W PR S, AT Bl SRR 225 Y
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Jrhcdiv,:/)’O+Zﬁi3vm¢0/)’mPreLev,.><tzm+ﬂ2X,.yt+yi+zt+pp+gm (2)

-0.024

-0.06+

~0.10

ERCAREE

1 ShaBRk R

Hp, AR &, AR T 377 B Rl R iR
FmiE, R, o Fort s SRR E R TR =4E,
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B MEEBY Rt eMEERGE, MIAFREHE
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