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Abstract: Based on the characteristics of China’s fiscal system, this paper puts the vertical fiscal
imbalance and the income gap between urban and rural residents into the same theoretical analysis framework ,
and interprets the mechanism of the effect of the vertical fiscal imbalance on the income gap between urban and
rural residents through theoretical analysis. The empirical research shows that; at present, the vertical fiscal
imbalance of Chinese style has the effect of worsening the income gap between urban and rural residents. There
is regional heterogeneity in this effect, which is reflected in the fact that in the eastern region with a better
economic foundation and relatively rich tax sources, urban-rural income gap is easily affected by the vertical
fiscal imbalance. while in the central and western regions with a lack of economic foundation and relatively
poor tax sources, urban-rural income gap is difficult to be affected by the vertical fiscal imbalance. In
addition, as urbanization continues to advance to a certain extent, the worsening effect of fiscal vertical
imbalance on the income gap between urban and rural residents will significantly decrease. To properly narrow
the income gap between urban and rural residents, China should continue to deepen the reform of modern
fiscal system, improve the local government’s performance evaluation system for people’s livelihood, and
speed up the process of new urbanization.
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R? 0.777 8 0.778 0 0.797 1 0. 809 0 0.824 0 0.826 1 0.8262
HEA 330 330 330 330 330 330 330

Hooe e e DRI 10% ., 5% T 1% RIT B HEMAT, SEFHAEERRE ST FNIER Y REFER, B RELERBORZAN R,

TH,

Hok, WA (7) i AT LA R85 s ) AR B
fhhas g, Hikch.

MR (Fis_ir) FECH-0.003 7, BEHH,
TR S5 2 fE RIA 221 B AR R,
BV My BURF S B0 A5 R S AT, Y I & T Rl
AZEBUN, —J5 i, — R RS S A R BLGR A AT
DAZE fife W L i) % i s J 0 b IR BB g, e o
W BUN G W 2 R L RIIRE ST, XH46/NMR 2 i R
WA ZEBE B R AR R AR TR, Dy — D, BPE
fEFAR AR U (2018) "2 IA A £ RS S A2 i
b R T e (4 W IO ) oAy, (H LA R AP IR &
TG R STAT L REAR /N & J R IR 2235

B2 sl (Ex_pl) &RECR0.1570, BEHN
1E, R H T EUR S b sl 5 S BRI 220 B
IEMIER R, By BUM 2 R o sh, 024 &
S RS ZEBEER K, A |10 > e e B B il R0 I
O, B b BOR — 238 R BT 22 1 R
SURIFBUES , IF 3 B0V B H 2540 5 A T w9
7 7 BORF S2 M Bl 2 30K WV B3 1 45 4 %) 3 T O
], JEI £ A3 A BCE R ot R, NPT

Kk & Fa R 22
LSRR BRI (Fina) FRECN0.014 9, BFEN
iE, RUERR RIS S & RIA 288 54 IEAH
KKF, BIHEDX 4k FEAASTER &5, Y Mg & e R
WA ZZRE R, o T R R . AHE
& IS T IR T AT, AR Rl ok B
WD AR BRI 2, T DAERAESR0E T, Sl
JeE BB L A b T B R 38 3 5 O A8 ok S B I AR
B 9, EREEARSEE FR A B EYE, S
ARAT 1) 4 il 9% R T EE R T R B S B B
“ERabE”, IR £ R AR R R0 4 A4,
AT T4 /N S i RIS AZE 8
WAL (Cit) FECH-0.298 5, WEHF, &
AIREE AL S IR £ Jo BRI A 22 BE A SAHDCOC R, R
DI AL TR B s, DU 24 bk & o R A 25 B £ ik
AN AL RS AT N 1T A 3 AR PR R Sl A A
AR 57 s S sE = =R, AR/
W % R RS o7 shiRBUR A 2205, ] LAk 3k &
JE R IR YA = AL — ot 2E R R £ g
ROAUSA KT o RIS, SRR b B B S A a Ae o
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F ML F M 2022 4 4 W)

SRR T RS = =7k, T RE SRR
Wi o7 sh ks, BRARIEEIR T T K, &
W14 /N 2 JE RS A 2258

W reW A FERE (Sir_eco) Z%0H0.057 3,{H
AE . JRRATEEE, WS bz Al AR = R 22 R B
WS KE—=ish N0 55— ==ik3ssh A
FTRY 95 sl 2205, (HEEARIILOR R K 97 sh AT B K
KRR, IR =k, iR R SR
bR R AR IR S AR A =l A P 22 [ R R, R
i3 2 Pl A 7= L RE A XK £ 5 R 288 74
R,

BRWLEEHE (Str_tax) FRECH0.003 1, ARE,
JRE AT RESE, P EIAA Y BRI S TR R S
RAe7 A RAFI R0 . BN, hEAS A EB
EEREEE M TR RN T%HE, HiaL
TS AT 2038 FH )2 FL BB %5 I 2 i U = Bl e TR
XFGE . ARSI S0 IS 2 A R K Y G 5 [
MELUA B40R Y B R Z M 130 2500, ZRMOR RN #ERT

(2010) PV EEE A, B LR A A BT BLS  E
B S AR GBS B R A AR B LK T s R A B A i
AE,

(=) Bl

ARG I AR R v (] U5 2598 (R FE | X L
SEHUAZ O R AR BB e S W B K (VA2),
T FHSEHE TS (0 SR SR A TAG T30, R A 56 ok
FEERAMERAARR A E =, R Ab S wT DL
T X AR A A5 A i R AR 1 1) R AT 5 AR AR A A A
SEERIVTERE, MR 3 AR, R (1) WEGL
AT (VA2) RBCN0.1701, WFENIE, FUIHIME
B T AL R A RN Sk AR WP T 2 Al
IRl 3 & i RO 22 5 7= A (] [ AR Ak, 1 A5 A5
(2) ZRAL (7) MZERNEE, Rz 5] A%
FEhl G, MBI R (VA2) REBGARER
1E, Hihfshlds s ZRBT i 5% 2 A (2) B
(7)) XFREPRRE—3, o3 B b Y I A )
RAHH L2 G & Ji R Z MR A 225D

x3 W B 5] ST X i & B RUG\ = BE O R (B M B )94 B8 45 5
Income_gi
(1) (2) (3) (4) (5) (6) (7)
A2 0.170 1** 0.169 9™ 0.189 1™ 0.168 5** 0.129 1** 0.138 9™ 0.139 2**
L.
(0.0825) (0.082 6) (0.078 5) (0.074 3) (0.057 0) (0.059 2) (0.059 1)
Fis 1 -0.004 1 -0. 004 4*** -0.004 0** -0. 004 2 -0.004 1 -0.003 9**
1s_1Ir
- (0.001 4) (0.001 3) (0.001 5) (0.001 4) (0.001 5) (0.001 5)
i ol 0.220 0™ 0.198 5 0.172 4™ 0.171 5 0.172 6
WX
-+ (0.082 3) (0.0727) (0. 058 3) (0.055 5) (0.055 8)
v 0.023 0™ 0.017 5 0.017 7 0.017 7
mna
(0. 006 3) (0.007 5) (0.007 4) (0.007 4)
i -0.327 8™ -0.3353* -0.333 5"
Li
(0.1589) (0.154 6) (0.1549)
] -0.064 9 -0.065 0
Str_eco
(0.064 4) (0.064 5)
0.002 8
Str_tax
(0.002 1)
o 0.428 1™ 0. 466 2 0.431 0™ 0.386 2™ 0.579 0 0.588 5 0.585 6™
: (0.039 3) (0.0329) (0.037 8) (0.032 8) (0.091 6) (0.091 2) (0.0919)
At [R]85 10 YES YES YES YES YES YES YES
i X A5 YES YES YES YES YES YES YES
Py 0. 000 0 0. 000 0 0. 000 0 0.000 0 0.000 0 0. 000 0 0. 000 0
R? 0.757 0 0.757 2 0.782 6 0.802 6 0.822 4 0.8250 0.825 1
AR 330 330 330 330 330 330 330

O X AR S 8 R AR s E A B R
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kMK F R 2002 4 4 1)

(=) AEEAER

AR S I SR P AR A | S AT e | AR AR 5 DA
R il A B 1) 5, B b DX 50, — AR mT DAHERR
I 2 RO TR (R A P A R T A B 2 I I )
PART £ I & Fi B 258 B2 sy, X B4R
i — 25 L HEBRABI R BY A R AR B 5 A% O R R AR i 2 ) ]
REAFAERY L 7] & ZR IR AE, RV VA B 0 o) 2 A 725 o P 4%
WRE A AR, R AR T AR vk I I LA R o B
/e (2SLS) MU SUHEAR TR (GMM) ARIK
JEFFRERY . T T HAS R R, A SR B 2k
A W Y IE S S 1 A IBCE, iz
HAR R IS 1 I — VR T HAS G [WEE, X[
AN AR RS S SR B B 25 A e S, 51 AN T RR R R AT
2SLS [mH, HAh, hTF THZRNEENREL TN
AR R, BT LLIE HEAT GMM (8] U5 43 B ok 42 Al 3
L&

MR 4 B8 (1) MEIESSR, BBl s
BN R (VL) FRECH 0.1596, 53K 2 By5LiE
BIHZER -, BENIE, BA (2) Bk m kA
FEAT RO EGEEL (1) PRESmEE—2, 1 AR
BRH/N, ULHH R A GMM B A7 [ U3 A9 A TR B
M 4 BEHL (1) FIREHS (2) BATLUEH, —2 F
{EAART 10 i3, WSS Ttk T AR & 5 AR
BFAARCE; TR U I AR A 1, A RIRL Y I
M T HAS B I A S5 F, EAh, SCFRRL (1)
AL (2) A ATREH L <55 T HARRE @, A
SCHY A 3 7 5O BB R A BR A B e K LAR Tk
(LIML) #4701 |, HAHCE RS 2S1S o4k,
RO HoA f B2 REAS B0AE “ RNAEAESS T HAS RO 3%
4B (1) BRIAY (2) MAITSEIR, UESE T Y AT
H ] W SO [ 2 A % b DX & s R 2 T () MO 22 FE
SEAEAE AR, AR 1 A EESE

x4 T BUEM 1) SR X 4 & JB R N 2= B Y
RAEEERKREER
28LS GMM
(1) (2)
0.159 6 ™ 0.159 7**
Vil
(0.043 7) (0.042 3)

O WRTRE, SMERE,

- WPECBLIL -
2SLS GMM
(1) (2)
2 A YES YES
P[] B 17 YES YES
b DXL YES YES
Sargan(P) 0.108 5 0.108 9
Fid 35.3 61.37 =
P1H 0. 000 0 0.000 0
R? 0.803 2
AR 270 270

(W) F i

AR Hh IX 28 5% FE Al TT 66 25 A7 b J7 BRI 3k T =2
HiwTa), WA ) 2 4 X Ik & e B 22 B 1 2 M 3%
A T RE R X B S, T SSIEA S  H Y,
X L IR X 2250 kR, JeiEAEAR S AR,
IRFTGHE = ATREARD PR 5o [0 0 7 AR 5k
rflitt, R 5, AL (1) ZEA (3) RN
PR . PR AP R A U g R Hoh ) BER (1)
BN ] e (VAL) FRECH 0.189 2, B EHIE,
BIRETERIHIX, B ) 2 A B B S 0 & e
WA Z R BB mAE R, BA (2), R
(3) MBI KA (V1) RBARE, BRE
TEE S F Rl X A P X, A B ) e Ay A 0 B
X8 S R RIWAZIE =g, 25 B8 (1) 2
B (3) MOZEI U T IV ) 2 A X 3k 2 RO
22 0 1A 552 M 5017 P AR A A DX 3l 5 o 2k

S P AH L, A2 08 T IOECR 21 1] 0 3 2
EAFERZIMAAER, A3 H X 35 4T A IR 5
B9 77 Ml FE A R BB 240 7L 454, il 283 A ok
KHAALFa ey . MR TR T, &
A Hb 7 BORF 25 R BRURH [R] A8 30 T S H0 O [ SR, AR b
XTI A SRR Vg X, Hempigud,
PO 0 DX ) b 7 B AR AR 5 AR PR T B AT
W, TE IR LA — 2 0 A W B S ke
Ko Ak, WHBN ) A AT BE75 i by BORM X s g
B “SRBITIINT 8 o BURF VRIS SR T 52 D

@ AEEAEALAT, K, Wb, 7 R VIR, WOL, R, R TR, MR PEREARILPY  FAK, BORVL, Z# T0PE . TR, W
b iR PURSELIENGGN . R AR, PN, SR mEg. VUM, RIS, HOR. FE. TR OB
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PR B g3 A BBl o ad < PER” X
77 B S0t ) — BEVE 2 B S A fe v DY S 3t 5 BURE RT
DARH R 2 S M P I 3 B, PV B 1) 2R A4 i
YT A B 25 g, T SCER T 1 FP P e 5 B
IFGEI S UhR AR IIRE ) . IEP it WREh i 2k
XTI 2 Ji B 22 BE B8 52 WEDSORAE R 7 B X AN
BF, XUESE TASCA B 2,

Hrp: Cin, ATTHEAR By MRS TR TTMLLE; T8
TR PR R, fEAEE XN 1, WY 05 HAth7AE
w5 (1) —8 BRI OB ) 2k A
XTIR 5 Fa RS 22 5 1) 5 Wi 7 88 BELA  , IX Sl LA 7K
-, il i H H Bootstrap H il FE 1L (& HRE 330
W), 3BT T TARE R 0. 815 3, 95%7KF
BASIXE N [0.805 2, 0.820 0], [UIfYy “B—1]
M FREE L 5% 1Y WETER SR (F=37.91), HAth
FETFAER XS N R 7 BEAL (1) o MAZCo fift R 7AE o TP 1B
kAl (V) MRBUSAERE, Vil ,, R
¥0oh0.222 0, Wi 1% B EBEELL, R YHX
ALK (Cit) /T 0.815 3 B, WFE k1) 2k
538 & FE RIS A 225 A G, BPSWARALKE AR Y
HiL DX 250 Al 0 A ) O A X 9 2 i R R A 22 IR A AL
W Vil BIRECH 0.083 8, it 5% M9k E MR
55, RIS H X AL K (Cir) KT 0.815 3
BF, WA ) R 53 2 Ja RIS 2 #E Y IEAH GG R
AMATEREE Ty AR /N, 1 ELAE R E M ARG, B
FELAR K-35 1 1) b DX 2 55 Ak I SO 1) 2 A %o 30 2 i I
A 21 B AR AR

=5 B B R AT S JR RN Z BE Y
g5y A E A I 55 R
Income_gi
(1) (2) (3)
Vil 0.189 2** 0.127 4 -0.162 8
(0.0777) (0.120 3) (0.107 4)
Pl A YES YES YES
PR [R] 2800 YES YES YES
b DXL YES YES YES
P {H 0. 000 0 0. 000 0 0. 000 0
P R? 0.777 1 0.909 9 0. 930 4
AR 121 88 121
&, TRESR

A WA BUO 1) R A% 38 S J BRSO 25 BE AL il 4%
%, WG In) 2 A — Hb 5 BRI B AT R — IR &
JE RS ZE BB RN AR A FT S IR 25 3 & 4 3t
P LA BE B o 25 R IR £ JE RAESRBUA
R R e i B A AR e D slibl 2 . (HBE A 3%
BULIRE]— KT, WS JE R IR A 5 AR
55 WL 2 2 S0 e EL A T S 0 v o) ) e W BB
R, VRN ] 2 6 IR S T B A 25 B ) de 2%
BN AT REAEAEAE R MERRIE , T SO H Y, X H
Se b DI BLAL AT B T TR AR i, IR HAR T T4
[l RLIE AT Al 40, 2243 52238 0. 01, 0.05 FiI
0. 1 =AIK 1 5 5 (8 2% B B A7 2R A7 1R 250 0 A 3
Jo, SRR SAE N TR A 10% 1
K b BEEAEAE (F=42.53), T E A K GE
it VAR (F=43.51), BB 6] 46 6 45k £
Jea BRSO 22 BE AR AL LA B I, PRt G L
BT AR TR R e = (7)

Income,, =+, Vi, XI( Cit, <vy) +l,Vfi,

xI( Cit,>y) +a, X, +&, (7)
12

*x6 WAL 5] ST X i & TR R N = BE Y
LR VM IE 25 R
Income_gi Income_gi
(1) (2)
0.222 0™
Vfil
o (0.032 3)
0.083 8**
Vfil
Bl (0.039 0)
0.169 4
Vil
A (0.061 8)
VRIXDCi -0.1010*
(0.021 3)
AR A YES YES
F{H 37.91" 40.75**
N R? 0.8111 0.836 8
FEAC R 330 330

DR O 1] ARSI S s RO ZE R AR Z
SEMAR A TR AR R | X ML Pfg T AR R 5 Uk
A (8):

Income;, = w,+o, Vfi, +o, Vi, xDCit,,

+wuXil +ui+l91 +€it ( 8)



kMK F R 2002 4 4 1)

- WFEBL I -

EHAL AR RS (1) —8WEH T, SHI Vix
DCit WA R B 55 A 2 T T 500, 1) 2 188 A4 fh 8
MURRAE, R ARSI R IR R X 4
K (Cir) WITIAGME, 32 Stata 49 forvalues
AR A AT EH A MIE &R, KK (Ci)
BRI RSS A/NEIRSEHET . R il e FRHEA
s/, R B X (R P R A, A SRR
A (Cir) BYIIHEE M 0. 878 9, FFLAKAE N “0-
17 B R DCir WBEE N (B4 Cir>0. 878 9 B}
BUER 1, BWR ), MRYESET S A 5 R 1 e 200
MU EL R AG TE5 X R 3 7 B (2), M iR
RS WP ELN 1 Je s (VA1) FIZEHIR VAixDCit Wi
M RBUEIE RS, B MR (VAL) BIRE
H0.169 4, @it 1% W) E AR, 20 W B\ )
JArAE B I S R R ZEIE M IE M 281k ; 58 H
I VAxDCit W ZEECN-0.101 0, Wfkidst 1% 183
PERTES, FEH Y1l X A K (Cir) KTF0.878 9
W, BN At 2 — e R 5 1R & R R 2%
PR SRE BN A (V1) RECAC
IR VixDCir 1) 2B LAE W, 78 X 3Bk K
(Cit) KT 0.878 9 ILMFT, MBI KM SR S
JiE BRSO 25 5 19 52 B 1 AH 6 R B0/ 220, 068 4, it
WAESRAEAL AP 3 X, IO 1 2 A X ik &
ML 22 15 114 30 A 555 17 2 B Jd /N T R AL K S 3R 1
HilX, 2, ARSCRBR 3 WA EIESL,

N, BREEREY

ARSCAT R T S B AR, AR B 2k
i 5% 2 fR R Z & TR — g ELR T, £
TR T W 1) 28 7 5 3% 2 s BRSO 22 BE 22 a] i) ¢
R BRGEREW BN I A I S T8 R ZE]E 1)
YEHIDLHEDF B IR AR S, SR 2007 2 2017 4E (1
A4 o T M 5 SIEUEAGE 36 T WA B 1 2 i Xk & i Bl
AZEBR R BRI , BF 4 R, Bk E,
o B ) R A 3 R S R Z R AU A 25 B
RIy= A AN 5 Ay IXIOR T , FELUF IR | Bl
PEAEXT = 5 AR FR IR, RN ) 2 A X 3k & s R
AZEFE 0 BAON ol B, MIAEZe P SLmt sl . i
TEARXTBE = A PRSI, WRB A ) 2 A X 3k £
R A ZERERBAL N H A2 S5h, BifiE X
AL R B — e R, WA ) R A X I 2
S B 22 BB (R AR N 25 BB AR /0N, (IO [ 2

WRTIR S e B A ZE A BA A E AR AL, 45
TR EENE, ASCHBCRE RO
F—, ACBI BRI, 271075 BURG 48
/NI S JE R ZERE B RE T — 2B R B BURA]
W FATTI 73 AE 45/ NN A, RS2
HURAESEA S WAL, FRG ST A SHE S5
SR T T B PR A R L D AR VRS, 25 T 3 07 BUR
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FOEWF B 1) KAy, AL SRy — Pk e 22 S AT 1
AR DRI 500, T B A
WA SO, H S SRR AR e R A R K AL
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BRI AL TUREIR, W/NR S 8 36 45 T
i —onZEsr, —RUISEHEE SR ST 5
JZ I BUE B, f e BN 4% 2 B I ) B A K
o, SCFRREX AR S B £ BBUR 5E U T 2 37
e BLE AT 55, HESIIR £ FEAR 22 JL R 55 44 S5 AL ok 46 /)N
W2 R ZE R
B, e REESUER R, SR TT BUN 46
NI T A ZER T B T, — 2 ~F & M7 R A E
G RAE BB LN, RIS DX 2 SR A &
S B FE B BURRG BESTNA R A: LS5 A6 b
KRR, WO TTEURFVE SRR R I BB fif
Pe =7 BB NAES) ), RATTIE £ FHIR G2
B, IR U E R R R T
RIFFE | RN BT R A SRR EIARTHE, F
FHECA 22571 i 2 21 1E #0757 BOURF < B, e
S, S99 7 BUR X 46/ ik 2 Ja RO A 22
AR AT ALRRE . = G A AR g 7 BUR S5
CERT REMI RSN O, A R R PR
A A SR B e R BOZ AR E, PRI
R Z s T AR o =gk, gt
/NI Z JE R ZE ]
=, PR R AL AR, Bt Ty BUR 4
NS R ZEBE B B 7, — R HEAT AR A AL 3t b
ks, B SN SRR - A 2 5 AR T S
RE VAR, i - b T5C 7 37 1k oA 1 At 4ol e A
FERYHI M IS0, R R B, AR
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Construction of China’s Fiscal Stress Index and Analysis of Application Scenarios

ERE FHE

SHI Ming-xia LI Ya-jie

[ Z] MEZFTATEMEMRES, UBRIXTEFEZDE, UBEARAANKENE
Bo BHEETMBUEN, MEBtZW, MBFF, RERRUREREFZATRAEANEE, FA
CRITIC T A% A4 # 1992—2020 4 4 B M B JE A #8 % (CFP1) , M BUE A 8% (CCFPI) DA K3
F M EE A 8 % (CLFPI), &% 447 & E 2L 30 SFoR oy M A R Atk on, JFR A1 LB B oy M B R
K&, ARLN, FAEFEERNUBEENZALY, TP RAEFTEFEFPAETRANWMEE S ;
FRMHIEANAE2014 FEREGLRESN, FEMAFRMBKELN LT Ao RE; T NEEKREFE
NEFT A, B4 1992—2020 4R JLF A AT LK S, AMBEA RN EZERNE, EHFREH T U
BEARBRBERNGTE, THEGEE, TEIAT, R0 WA oL FR LA 5 & Bt KB 3,

[ X8R ] MWEEH EArE R CRITIC BACE 4845 AL A

[HESZES] K810 [ ZEiiridas] A [ ZEZS] 1000-1549 (2022) 04-0015-10

Abstract. The economic downturn overlaid with tax cuts and fee reductions has continued to highlight
the contradiction between fiscal revenue and expenditure, and fiscal pressure has become a focus of
attention. Based on the five dimensions of fiscal revenue, fiscal expenditure, fiscal deficit, debt factors and
macroeconomic performance, this paper constructs the China Fiscal Pressure Index (CFPI), China Central
Fiscal Pressure Index ( CCFPI) and China Local Fiscal Pressure Index ( CLFPI) from 1992 to 2020 by
using CRITIC assignment method to summarize and analyze the changes of fiscal stress in China in the past 30
years and identifies the state of fiscal stress at the current stage. The study finds that: the fiscal pressure
caused by the epidemic is obvious, and the central government has borne a greater fiscal pressure in this
epidemic; the central government fiscal pressure fluctuates in the high range after 2014, and needs to be
given full attention to the central government fiscal pressure; the local government pressure eases in the overall
view, but fluctuates in the high range in almost all of the period from 1992 to 2020. To enhance the practical
value of the study, this paper also gives the practical application scenarios and countermeasure ideas of the
fiscal stress index in four areas, including risk warning, budget formulation, budget execution, and research
analysis.

Key words: Financial stress Indicator system CRITIC empowerment method Indicator application
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Financial Stability and External Macroprudential Policy Spillovers .

Taking Reserve Requirement and Loan-to-value Ratios as Examples
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[HESZEES] F831.0 [ ZEffRiEEE] A [ZE4S] 1000-1549 (2022) 04-0025-12

Abstract: After the 2008 financial crisis, macro-prudential policies are being implemented more
frequently. As financial integration deepens, macro-prudential policies in one country will have an impact on
those in other countries. We took the tight reserve requirement and loan-to-value ratios as research objects,
analyzed the transmission mechanism of macro-prudential policy spillover and constructed the spillover
index. Then, we empirically examined the impact of China’s financial stability on the spillover effects suffered
from external macro-prudential policies. We find that external macro-prudential policies have significant
spillover effects on China. The spillover effect of reserve requirement ratio is greater than that of loan-to-value
ratio. We also find that China’s financial stability affects the spillover effects suffered from external macro-
prudential policies. Credit and house prices, the China’s financial stability variables, have a negative
relationship with the spillover effect of reserve requirement ratio, and a positive relationship with that of loan-
to-value ratio. Therefore, we argue that China should pay attention to the influence of external macro-
prudential policies and actively participate in international macro-prudential policy coordination.

Key words: Financial stability Macro-prudential policy Spillover effects Reserve requirement ratio
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The Research on Contagion Mechanism of Domestic and

Foreign Commodity Price Bubbles
L&

GUO Wen-wei

[ Z] AXETHMAMRAM ADF KA 7 % (BSADF) 77 3% xt B W 4h 20 2K K =8 & M 4%
WARHATHAME, RERF B4 R-Vine Copula EAF K L AHF X R EBMNMAZH SN HEH
KZ B AR ERE N ERELGSELR L, HAREREN. BERSAAREH R L REES NEAY S
Mk, EFAENENENEEZR, BEAAZERNMBEARABREEATENAZH S ML AEE, &£
PRGNSR, WHEARFAEFEAREAREREG, EMKREHLE R “HUXR” WEME, B
WRREAR, T &Mk, REGHRAEST S H R EEMIKRES L THRORAMAE, B R
BRI MBI Z AR ERE, FERBNE LB, K7W &8 % 2 8 7 JE AR
HREHH, BEARZEERRAEART B RA TR ERERNIESL, TEANREEN T, Tk
RN K EEAEMYT HNE B RN FNER, 2HRAEZH SN EREKRENH LR T, FERE
M, EREEZFEREMHRMEACHEHI N TE, BASZFERAFHEERKN, 2HAEH &
WAk AR E R TR =,

[ AZBREHIAR NEEEX HEKEN HEuN

[ESZES] F830.9 F713.35 [ ZiftRiRAL] A [ZE4S] 1000-1549 (2022) 04-0037-13

Abstract; This paper is an empirical research on price bubble of 20 commodities in domestic and foreign
markets based on backward sup ADF test method ( BSADF). High-dimensional dynamic R-Vine Copula
model and Granger Causality method are used to reveal the evolution trend of interdependent structure and
their dynamic contagion effects among price bubbles. The conclusions show that there are multiple cyclical
bubbles in domestic and foreign commodities, but there are obvious structural differences. The degree of
domestic commodity price bubbles is greater than the degree of foreign commodity price bubbles. Among
them, agricultural commodity spot, steel spot and energy spot commodities have a higher degree of
bubbles. The entire interdependent structure highlights the characteristics of the clustering of objects. Domestic
energy spot, industrial product futures, agricultural product futures and foreign commodity futures are at the
center of the entire interdependent structure. The interdependence between the energy spot price bubbles and
futures price bubbles at home and abroad is relatively high, also has a strong contagion effect. There is an
asymmetric contagion mechanism among commodity price bubbles. Foreign commodity futures and domestic
agricultural product futures are at the source of price bubbles, while domestic energy spot and industrial
product futures play an intermediary role in undertaking and spreading price bubbles. The interdependent
structure of domestic and foreign commodity price bubbles is not stable and has abrupt changes. Its stability is
affected by the extreme volatility of international crude oil futures prices. The greater the uncertainty of
domestic and foreign economic policies, the worse the stability of the dependent structure of the global
commodity price bubble.

Key words: Bulk future and spot commodity Price bubble Dependence structure Contagion effect
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B, e, HEEHLIRZET, Ap,_ KW T B 567
¥ p, 225335, Phillips F1 Yu (2011) 2" ZEAZ (1)
RYEEA -, &0 T A MR AR ADF A e (AR
SADF) KA I B A W% 7= 9 VK 1) A7 25 JE I B ok, 3
40

J2 LA 10] i3 051 1T A B AR Ry S 0 — RS 30 5 v,
HUE R ELAR AR BT A% p, & AR IR IR B2 G2 R
HERLAR BRI p, & B AFTE SR SEME I B AR, HIAS
BHMHRE p 2R/ BERT 1, Hp<1 W, %™
WA AAETEWIR B TP H Y p>1 I, B~
Yo St th B | R im0 Han AN WOE &,
IS K

J
po=ptpp .+ Y, @ Ap_+e, g,~id(0,07) (1)
j=1

H T SADF K565 32 H B U] H AN F 58 s 01
B AS ¥ 72 M0 7K, Phillips 25 (2015)722 #2117
BSADF #5625 5 A I 22 A~ 5% 77 9 TR S HL A 22 B a5
PR ATPE DL SR (227, % BAUA R
TR AF LIS A Wb o

Fo=_inf {r,t BSADF, (r,)>scr] (2)
rp€lrp,
Po= inf o {r, t BSADF, (r)<selT} (3)

rpe [ Fi,+log(T),1]

Hor, sedTIRAE 1008,% A7 KV L1 SADF Il FHH
[Tr, ] NSRRI BRI i, [ 77, ] ORI %
A

(=) REARMEERE LB MNE: HY%F)
% R-Vine Copula A

25 R, BAOENZEEMFHET R-Vine Copula
BRI B P WL R [ AR G5 R RPAE LM A SCR& 1]
I3 I PN AD ST b K L UK TR AR AR 235 4 S A B3
N A SORE R FH 5 4E 8h 2% R-Vine Copula #5755k 4>
T 122 1] A A1 % RS T i AR L TR 8] RO AR 54 K 5
SAERILN X HER T PIRSE . R — Tl 1 Sen
AFFERTIEAT R-Vine Copula EEHMHT, A4 K
S5 T AR L TR 22 TB) ) S AR A5 4 5 SRS (BGRCTE
AMFFEIS N AR ES A PR B ANAE , HETTR F i 3l i
PR 73 A1 R % B e 0 6 0 0K 22 1) B9 Bl 285 R AR
(fEYLRUNE ) M AR E Y 55 2 [8] Copula 2 FY 1) 8 1L 45
fiE o 27 bR 1 Se sk T Sh i 1 BRSBTS
WA TR BB, SRE SRR IR 3l X [E] A 145
B (REA S H, WA 2N ALC A DL M-S {F
BEN BIC) , f 5 id 73 Hrix Se £l 145 SRR 25 H1
Wit BAFESS I 5878 S AR R X BLLL 24 A
RREMEITTREE R D, L1 DS AENRIIP K,
S ah it 143 Y, A 3RAS 2009 4 5 H—2021
42 AW EhaS e,
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M, ERSIKRE @O EERNE SR

(—) BRIKER BN EIEE 0 L IGLA

R T AT R B L P AN R SR T B A A A% R
B, 31X HLR H H R 95 B8 A A 4 v R SR R b AN AR R 4L
(CCPI) KA R [ K 5% 7 i 3 0% 19 1 4 7K OF- Bk
P, ZRINTEEALEE 9 KR ML (REIR NYXH
WEE GTXH, # 7 KCXH., A A4 )@ JSXH, B’
XJXH, 4 7= i NCPXH, #k % SCXH. ikl i g
YZYLXH, B0 STXH) , /& H ik i HAURHE R
R84, HILFRE, SRR
P B DT 5% BT 4 R 0 DO R 2 A BT (Tl A
% GYPQH, 4 )& %% JSQH, REALII 6% NHQH Fi4k
P ST NCPQH) #1740 #1; St 4 @ W62 i Tk
I [ 4 W TTISE A A AAS SO BT L R D RS i ot R
WA HOR B A 2R R CRB B 5 4L
(& & & GWSPXH, & HI i GWSYYXH, X &
GWJQXH, 4:J@ GWISXH, Tl &t GWGYPXH, %541
GWFZXH) ., T H mrE pr b H A ELAAR 5 K=
e BTG, 1T 2 AR R A D BRI S T IR 4
TR R Mg a4, BaTE S A R
B BB AN B r an I R R AL (RTRTARCH RI 4R850
RERS it ik ] A R R I De iR, HL R B Jir
MIGTAE RI 880D S A BRAE (40% L4 1), K
I, X LR R 48 B0k AR B A R SR a8 ot
(GWQH) , ASFFH b A B J5 i3 5% 247 S20E 2
Mro BFFEIHINSE— R 2006 4F 6 H 2= 2021 452 A (#£
ABON177) o LA b 20 BIGE R A A F 5 o A B2

e, Yok AR5 E M Choice 4 Bl A

(Z) BARSKRA MG ST

LT SADF Fll BSADF £ 56 74 X 4% 5 1 i 19 4
IR IR ZE R LN 2 1, s S
18 Phillips 4% (2015) " A9k, B i/ MEAR T 11
KER VAR, LKA, BRSNS AT T
B — AR (—A ) BT E O R T g PR A
WHEEMARL S, T RS KNG &
SADF IIfi %{8 (CV-SADF) 4t & BSADF Il A {H
(CV-BSADF) , ASCWF 45 K41 S Y3547 T 2 000 Ik
B, S 25X G RAE 10% . 5% F1 1% B A5
IRV L I FE, A T A5 % 7 b AR T R 1Y)
FELENE RO A7 2 R ) o5 25 el PR 1 Pl
BSADF J5 i AEHE KT ) SADF J7 % B Jo v A6 21 i) 441
MR, el T SADF J5 eG4 SR i E i
BB ET FAG R B A AN AEAE M AR HUR, T 35 T BSADF
J5 1 3B [ DY B O RS I IR AR 7 1% 1) B A7 /K-
AR, FE, R L BSADF Jr ik
IRZE SRR A 2 K W B R 5 1Y BSADF {H &
HTE 1%, 5%, 10% & A5 K F L WilE A E (Cv-
BSADF10% ., CV-BSADF5% . CV-BSADF1%) ®y %
AL, EANRBETRBLGT . TR EL . RIS R
MG . HERELEY . IR R LG . BN 1%
BT EAATEM RS IR TN GTTE 5% 1 &
FACE EAEEMAR IR . B AN T R Tl s e
FE 5% EAR KT L AFLEM A 00K, T At ) PR o
WL AEAE M AR IR

*1

E R RRE RN EIERNFEERESR

NYXH GTXH KCXH JSXH XJXH NCPXH SCXH YZYLXH STXH GYPQH
SADF 2.213** 3,133 3,721 2.194 7 2.386 " 0. 634 2.439 ™ 1.761* 0. 996 0.114
BSADF 4.907 ™ 3.133™ 3.733™ 2.257" 3.710 ™ 4.398 7| 7.491 " 4,122 3.616 " 1.193
NCPQH JSQH NHQH GWSPXH | GWSYYXH | GWJQXH | GWJSXH | GWGYXH | GWFZXH GWQH
SADF 0. 855 1.620* | -0.779 2.011™ 0.563 0.079 4 | 0.636 0.416 1. 808 ™ 1. 052
BSADF 1.593 2.986 ™ 1.769 2.116 0. 764 0.387 2.392° 2.731* 1. 808 1.774
CV-BSADF10% 2.216 CV-SADF10% 1.223
CV-BSADF5% 2.536 CV-SADF5% 1. 504
CV-BSADF1% 3.339 CV-SADF1% 2.101

VE e

HAEKR . REFIHERATEE,

s s DRIRTAE 1%, 5%, 10%HEREKFELRE,
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(2) BASKEB M0 K A5 BB &R
HoBRAR AR

IR A RS R A R RS S U P B T A TR
B, BRI A R R AR B I L3 2, R AIBR
THIRAFEIA/NT log(T) MR FhAS UL, Hop T
RHEEAK R, WIRFSRE/NT 2 S H R A
G, X R Phillips 25 (2015) 2 By ik
FEVURAS HL A A

M2 A, EEWESTTT g, GRS
L8 MNARILIR, SR WIELE T 4 A~ (2014
10 H—2015 41 H ), WEHIRE] 4. 907; NEILLE
RAET 5 R K, B&EB D 14 4~ H
(2007 4= 7 H—2008 4 8 H), Wik KN
3.133; R EsR AR T 6 R IR, K
5 AN H (2007 4E 6 H—2007 4E 10 H ), #rA& ik
ik 3. 7335 BRI A A 4 AR, &K

ik 4 4~H (2010 5 11 H—2011 42 H), #ikiE
HI KN 3. 7105 A= BEe & 5 R PE IR,
BT S AN (2020 4F 10 H—2021 4E2 ), il
IRIG(E e KR 4. 398 #EFBBLGTIL AR T 4 WRPE
WK, mAKIL 8 A~ H (2019 4F 8 H—2020 4 3
A, Wk KR 7.491; dkbmis 6 H 6
WRIMIPE TR, ARk 8 A~ H (2007 4F 9 H—
2008 44 H ), WIRE(ER KN 4.122; BHEHLLT

B4 ARSI, K —RAUA 3 AN (2009 4F
12 A—20104F2 ), WEfHIL 3. 616, 7EEN KSR
e BT, U A I SR AR ST I I P B AR
W, kA3, EmEKREEE4 A (2020 411 H—
2021 4E2 J), ik Sk 2. 9865 [E AR5
HAE TR BT 5 IR, mKEIRRREE T 4
AH (201549 H—20154F 12 H ), MWIKIE(EHR K
4 2.731,

=2 ERPRFERNIEEERGEITICS
TR i TR NYXH GTXH KCXH JSXH XJXH NCPXH SCXH YZYLXH STXH GYPQH
RIS 1 2 3 4 5 6 7 8 9 10
B 0. 022 0.176 -0. 055 -0.379 -0.023 0.285 -0. 025 -0. 097 -0. 109 -0. 559
S PNIER 4.907 3.133 3.733 2.257 3.710 4.398 7. 491 4.122 3.616 1.193
eIk () 4 14 5 4 5 8 8 3
J— 201410— | 200707— | 200706— 201011— | 202010— | 201908— | 200709— | 200912—
201501 200808 200710 201102 202102 202003 200804 201002
HERERY €8 8 5 6 4 5 4 6 4
R R fRTAR NCPQH JSQH NHQH | GWSPXH | GWSYYXH | GWIQXH | GWJSXH | GWGYXH | GWFZXH GWQH
WA 11 12 13 14 15 16 17 18 19 20
B -0. 674 -0. 401 -0. 664 -0. 637 -0.793 -0. 697 -0.233 -0. 151 -0.531 -0. 485
S PNE] 1.593 2.986 1.769 2.116 0. 764 0. 387 2.392 2.731 1. 808 1.774
Ik () 4 4
. 202011— 201509—
RERT 202102 201512
HUbZ RV 3 5

VE R KA S BUR A SR E & K By BSADF St MR FE AN A RABRI HRBL SEERKFRBN M E R, £ EHKME
kAR PFNBTE THEAENENRES, AAREETEEMRERTEAGENENRA,
BAE R . BB A K &M KT8 B8y BSADF 1 CV-BSADF 4 11 72 1 %

P 1k FE MRS R N ML TR B I A 1Y
PIEHEATHE o AR RTR, o B i AR TR P A
REGRT =270 50 0 B A S BLES | AR B BS R RE IR
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PEHEBR TSNS R A R IR . MRt —4F
SREGESRE, BR T EANET I R I OB TR
b, R EIRER R Al S BB A 6 TR A L SRS e i B
BRI UROE B2 B b BkAS S

0.400
0.200 +
0.000
-0.200 +
-0.400 +

-0.600 +

-0.800

-1.000 £

SRR BRI P PP AP PSS

~}.,{\"4"§*§§*C’P P TFTFFEE ST S F

SETFTEGP STV TSI TS
(@)

E1 ERSMREERNEERSELRS

A, BRSKEE N IEERNRIREE R R RN

(—) BRFA BN RS R

R T 24 BT AR S RO R A YL TR TR AR
IR EERE S AL e n;, A SCi# 13 R-Vine Copula 1571k
XF 1R 20 28 KR ai A% U IR AT R AR B AT
£ DiPmanna % (2013) 2 B2 T 5 KA R T D0
FERE RVM, JF 2 T IR R EUE LL B K, AIC
BIC {H /)N 9 J5t D) SR 1 5 e 19 Copula A, I R
T R S AR E Y S Z A R fF Copula ZE 78 Y B 2
MSEAGTE, BT CEER MBS, S BEAUR R
BRI S A S AR T 25 (W 2) , A2
BLKA RVM R | TS 8O0ERE . BIFSEEHH YR o
P it A L TR LA AR P AR AR 548 D

OB OO
BB8,0.29 F,0.41 BB7,0.50 ,0.44
G,0.43 BBl 041(1.3\ £.0.61 10 SBBSOGI@BBS 270031 4

E0.-0.22 SBB7,0.53

B2 B RHANERIARERNEQRNEHSEREND

TEREASTT A, YA S B A T TR B RS
ARZER P L LT 10 A Copula RAIFF S (N, t,
G. F. BB1, BB7. BB8, BBS_270. SBB7. SBBS),

S EE T Normal . Student t, Gumble, Frank ., Clayton-
Gumbel , Joe-Clayton, Frank-Joe, Rotated Frank-Joe
270 degrees\ Survival Joe-Clayton |
Hr, N, t, F, BB8, SBBSEAZIEHA T REX
PRI AR S *ﬁﬁﬁ G 345 2 b AR S F4 R AE 5
Bmzmﬁ.%uLT%ﬁﬁMﬁmﬁW G ARSI
BB1. BB7. SBB7 i HAT LT RAEXFR AR
*ﬁﬁﬁﬂ: TEREA ARG F T, EINBEEIL T . Tl
AR BT R SR B SR 1Ak T M‘E?ﬂ
ﬁuobﬁW%%%%%%ﬂ NIRRT B2
CANATTE- N = B2 EEER %EE’H‘HVK ﬁJ‘%"UﬂO 29,
0.34, 0.43; AR ARG EIE S ENRE IR BT
A3 B2 1 Sh 42 T BB E%*ﬁﬁé 7% AR ﬁ%ﬂj@
0.43, 0.41, 0.41; IK, FENIMEREIYT LI
WAk IR Z 8] B ARAR VA 25, 130 WA A7 78 B8 %% 1 K 5
P, ENTA St RS SR, HEAIT, &
RIS . BRI T A i, %EIE’H‘HRE 53 0.5,
=0.22, 0.61, 0.61, [N 52 B S5
ARG | ARG ARIE & B AR
ﬁ’%”j‘? 0.29, 0.28, 0.37, St ey, EAME
Bl S E N amPST . EAME HIh I b o & T
FHEEME, & HBRMRNES 0 0.33, 0.53, 0.44,
W HLBORF, REIRI BT M B i i IR S & Jm
L RGN AR YL TR 22 [] A AR AR 1 2 v T A AR ?EEI/JjCT
AN AS UL IARARANE AR T KT He s v ) [ A i
Yyrh 4@ AT 5 Tl i BT A0 A% 6L K 2 T 9 AR 1
(0.72), T P 4 0 BT A 4 0 TR S B A B AR
PrAs IR Z A AR MRS, D=0, 33,
MARGE AT, A B RSB S AN AR I
Z AR A A AFAE I 8 25 5, E A AE DUAN S L .
—JBAATE LT R FR I A R 2 1"] e, EENT

Survival Joe-Frank,

W, BEURIER TR SR B 0T . RE VR L 6T 5 vl s iRk R
BT ol b 5T ’3%2% Z?T‘tunﬁﬁ 5B
Af Tolk s e L TR Sl AR R

E’JT’T*%(@&KZIEUTJEZ?TJ:_F%XWTE'J*HW/J’JO 1E
EAMTI T, Bt 5aEis, &Rt E Tl
I . KGO E &I B AR IR Z 8] R A
TE BN A FRIGAMEE . X BERH b 3R AR I /Y RS RS
A TE M AR LR A 1) AEAE e B R R Rl s B, K
ST TR A AR LR B R I 5 W L A AR I Y R 2

O WHAOAGTFER (RVM R TS EOE MR ARSI A5 ) OGN ER T /R R,
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TORAFTE T RARIKRES . tean, BRI ST SR
FERBLGT L A LTS SR LT A AL IR
[BIRLAFAE B RAIKES Y, [RRE, [ N AETR LT 5 S
1 A 3 5T 2 (A AR T REARRES M . X DL X LEAH %
IR T A AN A IR IR IR I A R, TR A%
HLIRIEZIRI A TR 2D, =2 e e BT /AR
XPRRARIRES A, Eedn, [ ™ ah BT 5 [ SR 48
B EANT B E M BB Z AT R
KT R/NRIAMCESHE , XU X L8R 2% i i 7E A 1
DRI KIS A S R T 0 M 10 TR Wi 2 e ) B sl 1k
PR AFAE LR/ T RRIAEXS ARARES M . tedn, [
WIS 5l 6t . Tk i 5 50 646 )8 3
BT ALY BE S [ A1 R A YT B B AR IR Z Tl A L
F/NT RRAMMRE Y, DL SE R SRR il 0 M
DRAEMSCAR I 114 156 2l 1 2 R 400 9% 10 TR A 2 B IsF ) 56
Bk,

(=) BRXFHRMEECRARX Z

P 2 FURZ 1 4% R B b AR T PR 22 18] P i 2
AAMRAS AL SRR, (EA 1 78 H AR RS R dh A
FEUIREI B RR G AR . XFil, X HLE— 2B M A% =228
DRI SR G R TR AT BE A RHARZ K PP AR S B A AN M LR
ZIRI R SR R AT 0, DABCAR I R TR AL e i
oo KELHRON . H SRR 20 2R GERT AL I AR I IR
PRI TR MERG S (ADF SRR ), A BLBRA
P A BT AR LR Y S oh - (He— B 22 93 D 1 A i 1]
JP) , HAWR N RIS 151 5 SR 56T A P A i
R RS B AR UL TR PP 91 A A T o B Y [ AR
ARG ATC 5 5 /) M WU A B 5 5 Y 1) e AR I B
R BT I S B T A RS R, &5
ROGLE 3, Bk J5 1) Rom i AR ER D5 1), %t
B B BARACT . AGERAE R TR, AR b
WAGEAE 19 009 EAR K P L2 [ A0 3 T BE BT L ORI [ 1Y
REVR L DL IR A Bl 22 RS, ik 3 [ AR R i 30
B BRI, 25 B S 5T [ e R
PO BN A IR IR, [RIF, SR LG 7E 19 1Y B
FKE EIERE IR BTN S MR A B A% 22 KB, T
WP BLGT A S BT TE 5% B4 B A5 K B2 i
THUEF LG HAR I IR B B ) s 2 AN, X U ] e e
FEELGEANA S A BT BRI IR I, et DAL g

HEAEBLBS , FERE AL L RERBL ST M [ PN RE IR
BEUAR IR S BB SN M I IRAE 5% (9 B A5 K F L
LWL N S IR K ERE R S e[S E A Cy
BEBTFIA ™ i BT TE 19 09 8 A5 K 2 AR B T
RULTR B BT AN AT, B 2 B B 52 s ™
WIST B AR AL IR, 27 ShAR R BE 6% H B A% 1
Ko FETL AT S SR ReIL I 5T7E 5% 1Y
BARACE EE A% AN, B Tolk A S M3
TR Re A I0) 62 F 452 Jim 300 63 690 0 A% 0 TR 22 18] 2 AR EL AR
e, HULREIRE, Tk b s ik & e Qe 6
SR, FEANTAL BN IRS &8 PG
IRZ AR E AL G, FEIE NN RS RS S A TR L3
Jrin, BR TR SN T 0 R 2 A e 3 [ B IR B BT
b, AN BUB TN M L At 2 B A e o™
W, A LA, AT O A 1 R R A RN
R IRAL 3 25 LR IERIE A 22 57, AR
SR T U BT T S AR A Al B B2 AL T AR R A
ARk, R EREIRBLGT | Tk b 058 I A 4 3 7R %
Y B LR A1

B3 ENMREEARNEEFERER (£—8H)

(2) BXFABNMAEE KN 3 SARME R
AOAR 25 MY IR A HE AE

1. ShAAKHE

F T3S TR B B A R AR T 25 RO R i A A
TR Z B AR 2540 A B mAsoE ok, BRI, 3RATT
T IR — R R T IR Sh Al TR A5 A KA i
Wb IR 2 [R] 0 ShASFAAR P . 3 BLEE A5 AT 7 e S AH
MKEE A A T rh AR 2 A ) A S A T 2 (]
P BIASARYE . WBESHIRMEIERE, FEEN, T
Ar IR S AR PR | BRI STIIR . A A

@O AT TN BN, RN X 20 8RR IR IR Z B RS 22 ARG R AR AS AL, T LASCPIE 3 i U3R7R ISk G

B AT R R,
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& B IR Z 0] B AR Ml A K, 4390 R 0. 68
0.66., 0.50, T HIX = FERB AL, H7E 2019
SRR RGBS R IR T B fa % HEAE 2021 4FE N
PR, UEBAAE 2019 4E 2 R = K52 R S
KRB EREN L, FEMERENXR, |
12019 E 2 5, XA AP ERTR, H R B
WM AR, [, Tk S ek Stk 3 s e
IR Z IR ARIRPE R /N (-0.24) , ME#H EE,
FCEB A I AR A (B, DL R R i AR T TR
AL A

REVR BT TR 5 0k B G2 900 VR 22 B) P AR 1 359 1
$90.29; MOE#HEF, BRT 2012 4F 8 J] 2 2014 4 8
VARG A AR AR PR AL T S (RS A, LA sy 09 P
F AR AL T2 ik IEARAS X I X
FRERTERF I P9 I o I A F e AR B AR X R

= S STIIR SR BT HIIR | A7 S LB
WL IR H R BT I VR 2 (R A A AR P 2 4 0 ol
0.30, 0.33, 0.44, ULRHEMAR Fix =R o i S ks
MR EARECR . WESRE, £ i
RS AR R BT IR I A AR M SR AR ZE [0, 0.68]
BT Nl , HHA B LT, AR o
VRS AR T i B VR =2 T 0 R A 1 A A It sl e A
F, £ 2009—2014 471 8] &b F 5% 35 7 = 1 1E AR A 1
e AE 2015—2021 47 B[] B0 56 2k )5 K 1) a9
FZBTE 2016 FHTIE LGN, BfJE M 2017 4R &
A BRELE LTS X U™ A B R B v R
Z (AR RRAFAEA B AR HE IR, e R R b Ak
FULHB R AOIRES, BRTPHE HR RS (0.61),
[FIRE 4™ it TR S5 AR B B2 0 IR 22 ) A AR AR
ERP ST INEEL, #E [-0.45, 0.80] X[A]pN B
BB I TE IR RE% , LB 3 2[RI A7 76 AH B 2 RN AH
NNk e S W

FEE AN T S AR IR B Bl T, AR
WISTIR IR S REAL I BTLIR | BRI BTULIR Z [B] Y AHAR
PESSME 43500 0.37, 0.34; MWEHKRE, XHEMN
ERAE 2018 A ZHIHEAF L, HRFTK RS B,
E L A1 7 91 62 300 0K 5 BE Ak B 5% U UK A A AR M A
2018 AEZ et i BUAR R R, B 2019 4F 9 H Wi
A (-0.68), BEEHWHEG FHE 2021 42 H 1Y

O fHRIE . AR S BT VR 5 R VR I DT W IR A AR AR
PETE AR 2018 4F A4k 4t P T ot IF
T 2019 4 5 HikBmARME (-0.56), BEJ5
kAR AR E) 0,74, X Uk B [ N Ah AR R bR
ILGLUIIR Z [AIAEAE SR A A JL B, AN SRR 1E )
FRYLRLNE, T IE S A Y A28 B, 5 ]
M S T IR 5 1 DY 4 O D A =2 ) g AR AR
PIHE N -0.26; MEFKF, B T1E 2015 4 3 H—
2017 4F 8 H B IEARMAIE SN, HoAt i 3 44 S 6 AR AR
P, WRE, P Z B BR T )RR A7 e A B A 2 5 R
Gh, AR /B B AEAE LT R G R

RSN, & EBITHIE S Tolk S B Ee it
TR Z 1] ()RR A A 2 A I 30 P g b 2 v 1) TE AR P
R (FERPERME L 0.72) , HIEShIEEE RN, X
Vi [ 404 T8 BSOS Tl S IR 67 M IR 22 [ 4 A7
FERNRENAR A YN, H A A 355 R )
Ko [RE, BIITTHR S & B IR IR Z A
PREFFIEARARYE (AARMEIMESS 0.52) , U6 M2 930
WAL RBN R, FAEW D R e, & el
PLUIR S ZE BUOTHLIR Z 18] (A AR AR Hh B LE T3S B 1)
TEMmk sha#, BT AR (2013 4F 11 A—
2015 4F 1 H) W BLAORARPE SN, FoAh s 3 35 K tE AR
Motk . SXULEA G R SV FOE DA AR 3,
. S A A RIS YRR

2. MRS H T AL RRE

3 3 A A S R AR 2 4 R % 15 5. Copula
KRN BA] AL, LT 15 A Copula BIAY (v, N,
F. G, C, SG, SC, SJ., J, J270, G90, J90, C270,
G270, C90)D, & Ff Copula A& K1 {1y Hy B AN 5 L
w4 frs,

18.00% 500
16.00% g% 330
14.00%
12.00% 339
10.00%
8.00% 29
6.00% . 150
4.00% 100
2:00% _ 50
0.00%

0
t N F G C SG SC SJ J J270 G90 J90 C270 C90 G270
mm CopulaZSHIVREL e

B4 shiSHEREHRHHIE Copula KERER L

@ 15Fh Copula 8% (1, N, F, G, C, SG, SC, SJ, J, J270, G90, J90, C270, G270, C90) 4%} Student t, Gaussian, Frank, Gumbel,
Clayton , Survival Gumbel , Survival Clayton, Survival Joe, Joe, Rotated Joe 270 degrees, Rotated Gumbel 90degrees, Rotated Joe 90degrees, Rotated

Clayton 270 degrees, Rotated Gumbel 270 degrees, Rotated Clayton 90degrees,,
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ME 4 A[H, t, N, FiX 3 # Copula #7138
T 1145, (HEEIk 42.31%, i Hix 3 A Al 1y
ST 2 X R LA AL, X U B R RS A AR
iR R, B A T R AR AR IR IE
DA AR S M RRAE . HUOZ G, €, SG, SC, T,
SJiX 6 F' Copula #7Y, L BLT 1 184 Wk, Nk
49. 62% , i FLiX 6 it A1 35 2 T 20 m H A7 AR 1R
ST R AAR G FIAFAE X AR R A AR 45 4 T Ak
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Will Debt Default in Geo-network Aggravate Under-investment?
& Rk TE TIEAT

JIN Long DING Zhi-guo  DING Yuan-zhu
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Abstract: In recent years, the rigid payment of corporate debt has gradually broken, a large number of
non-performing debts have been exposed to the market, and the problem of debt default has attracted wide
attention from all walks of life, but the academic research on the economic consequences of debt default still
needs further study. This paper takes A-share listed companies in China from 2003 to 2018 as samples to
explore the impact of debt default in geo-network on under-investment. It is found that the more the number of
debt default in geo-network, the greater the degree of under-investment. After controlling the endogenous
problem, the conclusion is still valid. Extensive research found that the greater the financial risk, the higher
the environmental uncertainty and the lower the competitive position of the industry, the stronger the impact of
debt default in geo-network on under-investment. In addition, the under-investment aggravated by debt default
in geo-network will further reduce the market value and future performance. The conclusion of this paper has
certain practical significance and enlightenment for comprehensively understanding the debt default risk,
effectively improving the resource allocation efficiency, and maintaining the stability of the real economy.

Key words: Geo-network Debt default Under-investment Negative emotion
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Z. XEkEm

KF A5 1B LM 25 5 Lbtos, B SR E
BRSNS E 5 RA )G, SRl ek
T MBS, Chava Fl Roberts (2008) ' & B, £k
REMSGIEAE, SRS iz B 05 4
AR, {5 P RO 1 2 i 2 Ml AR RO il 9 ) e
FE, MTREMHANZER, SR AR T KT
K, 535h, BRNGE i dis s | F 4] M k3
IR, PEEAIEE | g BIRR s E R,
Al Y e B AT I B 2R HLRF 2R 20 (Roberts
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M Sufi, 2009) , AL, Ak & A 57 55 i )ik
PRz AUA BRAIL 78 28 ff 45 2 24 AR B Im] A I 7y 2K
R, I BHIEREEE M AR A ZHTAT, HAEAE
A=Yy N £ ) ORI e S B O N A
A EHIE, BN S X B I R A 47 T
i, Nini 25 (2012) &M, L EMS BYES
I CEO R 2R LA 4, JUHZ X T 5 i
B, RS EARAENYST, CEO M B %
FT 60%, FrTebf)E W~ E ) R K B, T8
PUASZERE RS WE(E . Balsam 25 (2018) i & BR, 13
F A FFFE CEO FH Y FRET 8.5%, Hrf,
5 XU AR HE T 7 B A2 TS 080 T 26%, I H
XL IR 22 2 AN S I 7 (38 KT 54

51 55 15 A 28 55 i AN LR T4l (%) R R 4 AH
KA, BiSEAMAIEE SR RS R E S 2K
e At Al DAFEBIFST 35 22 ARV T8 B RS A 22 5%
BURBIAARE, TRIT 005 SRl AL R4 b 7%
P, Horb, A7l N B A% Y ko 38 S XURS 15 SRR
W, FEEAR BN ERERTT , XAl Py A Al =
A s . Jorion Il Zhang (2007) 138, kY
WA S S FE AT CDS FI 218 Ak, LRIk
SRR A FEAL, Gleason 45 (2008) ' L HL, 4k
HIF 55 FRA T R s S BRI T AL B B T Bk, T
X — B G 1 Dt R R 45 9 XAl A B RS R HE A
FAEEE (2014) 7ONFIEATAL < EBAEF FEAR A
i, UESE T H R O B A Al Y A
U, Bolton 55 (2016) '™ KB, Aixall iy P 42 B 412
EAM S 31 BT % b A P SR T R N, I8 23 i Je
b AR A A, SKFIREE (2019) ) LU E i
Tk A& GOR 2800 MR 4, B63E T i kb
AIFEA T 7= A I 1 PR AL s 54Tk P 1%
PRSI, AERE4E A sl 77 7 25 U0 B 28 B AR R
NS RARs X G WP A PO e N (] RSN
SEGNAR . Hertzel 5 (2008) " KB, W F b2
FEAME AR B 7= A SO s 8Os, Al = i 4
X5 2 HH OG0 & P FIE N B A% I A 3 g A TR S
Boone Al Ivanov (2011) "8 H | A LB 72 28 45 AL
SRR AK LA B B PR R, 2 S EOL RSk
IV 4 WK F B R B, Pandit (2011) 1 & 3,
VBN S PR B S SR Y R i Rk
BIAUKFFURH BB IE, Fe 25 i T Bt R 7 i
WP sh, SHEMTHETE (2018) 18 B A 4%
52

U B RE Ay, B 58T 2 7 IR A 25 XU ot {3 102 g 114
QLN

i bRTIR, RTEUSFEALTR RN, Bf
SCHR B B A AL AT TN R, BRI
PR A0 A S T o1 55 15 249 % HL A Al ™ 2R 1 52
Wi, A O IR SAL SR AR DG SCRR, RS
AR MR b RN S B A BE R TT, i AT B A
B2 IRl o ST A O R W SR 728 AN ) S ol A3 1
G L TR R RN, ST, A SORARIE RLAR T4
B SR BN VIA R, WFFEH S 2% v 5 5555 290
AV BRIEAT R N, RN TSR R R AR TR
REBYAHSESTHR

=, BoamERARMKZ

2% N 45 S M3 L @RI Al BT ) il
ERE . T TR SR B AR P A AT A5 44 i
U, AEERE T TR IR LE AR R [B] | 2 B A 2
FE RIS B CBORR, 5 TR MER . b 4%
A AR B MR AR T P AR, X AR A
e 2 &R A 915 B 5 5 52 B B B T, Utk
Ah, M S E S i B T2 255 8 AL 475
Gao % (2011) "R I, DXAERE0RE XAl 98 AR 45 4 1)
SO — A HI LG, Tk Ao e 25 A T P
ZIE S E B, ML, HERLRIT A E Rl F A
TR TR T8 A2 0k, 34 AT DA 345G 28 00 2% (1% 3 A7 F 4k
1, HhZRZE A BE AL S B AT o AT LR S AR
Al A5 B AL RB0R (285, 2020°) , ]
WL, M2k M AEAR BALRE I T B e RV, 4RI
A A 55 i 2 15 B 2 AR B4k, RS 434
Al A B A e R O

AR AR, AT 2 Al el s
WEABIMEZ (Tversky il Kahneman, 197410y | 3
H TR ] T 3G T AR 0 (B8, ANy PR 12
T 285 % HoAT M B S i AR AR B K ( Baumeister 25
2001177) X PR 3R R BCMA Rl A7 7E £ T i L
ARG, RITE P sk ik 7 rh U X 67 T = I TR Y
#E  (Rozin Fl Royzman, 200117, 55 A1 R
— s T A, HE YR AR, sk
ZTEAT I AR BE PR AEAL YRV, RERS 25
SRR 5% 3 R AN 5 ) 4 A OC 2 1 1 25 T e ok
(Jorion Fl Zhang, 2007") , ST\l (45 30 [l ke
FEAEINT s 22 R SR T O L, PRI, bR 2% 1 A=
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- WS-

Gisr B e, HAL A ORI B S A B AR R
TEAEE 2B R, BTl A B Al R A 55 i
LR,

T 1 DRI % T2 52 ) L TR SR AT oA 1) B T
R, MEHE SRR AT F e — 2
St X FECEHE A PRI AR BRI AR A #R
P TR S T 30 T 25 4 e ol A 5 R DAl
HAFN, HICRAEBOARS, AR AT LA A A i 4%
BE, XA TRARM S, EEFH R TE L
PR, FECE S L RAR T R AR Lk, PRI, Y
A K, 2 P ECEBEH 5 AR 2 (T 5
BLESAEEPHAR 2200, —S6X T AR 5 A IR Y
TUH, HATRE X KU R 8k (4 45 B A AE W
B Al A RURS: B TR, R 5 Al A G A XU 25
A EHE SRR Z M2, A A8
B AR XU, | L 33 Z0AR ] BE 7 2k 5% R 2 1Y) i)
A, AR 25 i KA B BAR (Panousi 1 Papani-
kolaou, 2012“(”)O AN, BT E A A AR 2518
iR o 48 i N e £ 2 B B AT ik 2 S| R
F, N TE S AT LS B, JF ks
PRA K, AEAS A 077 R AT T R 25 5 24
Pk, EARBOR I H AR 0S4 T R BE ST ZI4R A
B &K, A 28D A Ml i 30 4 i 4 - v
AR A TR, X T EEE SR AR R A
[A], FEMEIE RS, S T A S5, R
g oyl oo g 8 VAR B RS, (AR T BRZE T A 5
FIGRBS B3 H 3 AR AN R R8T,
B A M A 25 H bR (Hirshleifer, 19937, Bartram
420097

EIEAVE R A PR AT E HFPATH, 556
LI R AR TR T LU ot (AR BEATL R 76 i P4 3
HACH R B, YAl R AE S i 2R, CEO
H I iR ] BTN AR SRR A R (Nini 5%,
2012"%); Balsam %, 2018")) | N4 B AR FIAY
L e i 5 TR A S R AR TS R W 2%k
A5 B 2T, A B AR DA I 2 A I DL VR
T, At A B AR BT R, X
IR FEUE LB TR ORI E h i 22, s 22
PRHUNPRSE, hGAR BT — SeAE A B ok KU 3 R
HSERR L v BUE A IE A5 H 0 8l B % A
o BEAh, MRS EA S I A E G, i)
F BN EEE T A BLE A B LA 55 A B

PR PRV T BRI S E IR 25 R Ak i 24
U A3 K ( Brogaard 45, 2017"20) , TG s
ANBEST 2 A B A AT, (HEI SRR AL Y
M frat, Al miln e f I a B, PRsF IS
PRE NG A TR P B A R A BB AIL, R TH )
MIBLGEHRME , PR, S S ] TK I AR TR A%
B4 AT LA B I i 2, T Bl s 1
BT ILE A IE BT H 3 BT ARl 35N 2 Y )
M, BT iR, ASCERMRGK 1.

H1. MM ZE it 55 35 29 5 b 8 5 A R A7 7R
IEAHICOGER, R M2 i S5 i 2980 2, il
PR RFEEER

m, FREIT

(—) #IFERRE5HALE

AL 2003—2018 4FE4 0 A B LT 28 7 N4
WRFEA, IR S PR T L. (1) ZIBR4A R
PREATA I A FIREA ;. (2) HIBR ST, PT 80 mIAE
A (3) AR PO MM AFIREAR; (4) BRI
BAIRER A FIREA,  (5) B & A3 i 5 4110
WEIFEAS (6) BIBRIS BRI ARIRA, &M
F] 1 969 ZA ] 10 338 A Al 4F FEAEASILIAE, Ky
PAF G55 11 208, 15 Wind £5ods PR S
A R P 8 AR A PP, IS LT A RAER b
FIEHRE AT AZRT, SR e IR 9 T B B 0 153 45
VRUAERAE N RS, FEORGE 45 R o — ity
2 WA RN RS T AR IREAR, REMEREIAC
R 55 B 28R . BLAh, A R S5 FNA BRAS R s 1
K HEZEEEARAE (CSMAR) . H T 388 0 il %Ak
THEs ST BE i B A RE M, X 2 T Y SRR TR
1% 99% H/KF LT T 46 AR

(=) BAZELEETZE

R TSR b ZR N 4 v o 55 il AR A A AN 2 Y
SO, AR SCR AN R AR A

UINV,=B,+B,DEF,+\Conirol,
+ 2 Industry + 2 Year + ¢, (1)

Hrp ) UINV RoR A\ %R & 3 DEF &R #h %
W4 it 55 i 29 48 b, B 4E DEF100 Fl DEF200;
Controls Fe7x— Z 5 1] GE 52 Wil B AN & 1) 48 1l A8 o
Industry F1 Year 43 51| & 7= A7 Ml [ 78 R4 0% F14F JiE 18] 58
RN
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AR i SCIT
. BifipkeE s (UINV),
A Y Richardson (2006 ) 3 (1) % % Rk 2 45
R, SRS BrRaR Bt MR 5 T8¢ RIS 22 [ 114 28 5 o
SR, BAERIT
INV,=6,+8, Growth
+6,Age

+8,LEV,

=1

+6,Cash,,_,

+6;Size,_, +OsReturn,,_,

it—1
it—1
+8,INV,_, + z Industry + Z Year + ¢,

(2)

b, INV SRR S, ISR e %™ . BB
B H AR TR P B 4 S S B R I B4
WA, JEBRDAIR BB 7RI Growth B L,
HEBEWSWAKRRIR; LEV A HAfi%E, H
TBIRLUS B 2R Cash WG AE R, HN4 K
A E N R LT 7 F0R,; Age Al b i 4EBR,
HPSAES B4R 22800 H AR BRI Size A4k
UL, HLEFE™ 1 H AR X E R R Retwrn N IREER IR 25
. HHERELH HBH AR R ERIR; In-
dustry FoRI T BN 5 Year Fon AR B INAR
AR (1) 47 OLS [lIH, 2 AY5E241C
T ARG 5y, UERE/INT 0 B, FoRIK
AR, RZMFRS R, B TASCHIR A
A AR, AR B3R 22/ T 0 YA Rl A

A FFRTHEARHER BRI (UINY) , % (HS
K, BHREMSABEA LR,

2. RS E (DEF)

AR SCHET AN T A U5l 25 ) 2% o £55 45 3 48
bre EOE, ARG LA R A P B ER I A HdE, R
H Google — Earth 3R 123wl 2 Mtk () s AR A
SRIG, 3 FHIFE BT 10304 A1 B 20 W) (] i) b BRI
FH T A A () F10 b B 408 30T 1A B ke ¢ ok () S 5 R
AR AT 8], 2 3] o ) R e ok B s — iy
60 ~80km/h 1 100 ~ 120km/h, 7% 343 5148 F 100km
1 200km 14 242 1 2 1 o i 2% P90 45 b i) sl SE
Jn, THE G NS A (57 45 i Al A0 15 5]
HuZ R 2% T 52 5535 2948 4% (DEF100) Fl ( DEF200),
FEI 1 BOSBGHAThR LA

3. A5 & ( Controls) .

SRR T A FEHCRIIMIIE, AR PR
ATl A8 . A RAR (Size) . W7 GUR
(LEV) . AFNSEKANE (Growth) | [EEGE™ W] (PPE) |
ZETR AW (CFO) . ETHAER (Age) . EAULE
HEE (Topl) . HEFSHAEE (Board) . #H 2T M
(INDEP) . EHZFRELH] (MON) A 220800k
DUANAEZE M AR B, A, ASCGRE— 45 T 17
b AR BE [ RN, bR AR i ST T YA TR
#1,

F*1 TEEX
AR AT A AR R
B AR A UINV Al AR Richardson (2006) 12 BURAL I8 8105k 2, HohJm TR R4 %A,
u—— DEF SR b 5 152 ﬁ;?\gﬁi#ﬁiﬂ%mlﬁﬁfnﬁénﬁﬂﬁé‘fkmé%Vﬂﬁiiﬁz%ﬁé@n@ﬁﬂﬁiz*n,
Size Al AR ST B ARXTEL
LEV By i foi % sk TS i
Growth A (ABIEIA - BB 7 BB A
PPE I 7 B L) I 2 B R R T
CFO ZENEW BT B A L BT
P AL
Age [T 4EBR il L HTAE IR 1 1 SR R4
Topl JRALAE S — RBAR T L
INDEP RN LA YNV A PN
Board R #H o ANE
MON B RZ R LA EHZ R SRR
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H., KIEERESH

(—) #FE ML

T2 MG TALFEA NS, Rk 2
AL, SRR (UINV) B2 0.033 6, #x
/MER 0.000 7, e RER 0.149 0, X RS
AR REAER B ER, SR

TR E BGOSR, M2 X 4% P 55 1 2
(DEF100) 1 (DEF200) FO¥4{E R 1.057 0 F1 1.515 0,
H/ME 9 0.000 0 F10.000 0, fA{E K 3.332 0 F
3.583 0, X iHH— oAb AT B8 THI I 5 R 1 Hb 2% ) 4%
KI5 5 2952, ANFF 100km 4% BE 25 0
Mk ) 28 v, AR 55 i 2 B Ak B e A 2 T A
27 %K,

*x2 Wik Egit
AR FEA ¥ bRz fe/ME PR TN
UINV 10 338 0.033 6 0.028 6 0.000 7 0.026 5 0.149 0
DEF100 10 338 1.057 0 0.944 0 0.000 0 1.099 0 3.3320
DEF200 10 338 1.5150 1.005 0 0.000 0 1.386 0 3.5830
Size 10 338 22.110 0 1.234 0 19.770 0 21.930 0 25.980 0
LEV 10 338 0.441 0 0.194 0 0.059 3 0.444 0 0.847 0
Growth 10 338 0.1510 0.354 0 -0.509 0 0.098 7 2.0750
PPE 10 338 0.2520 0.180 0 0.002 4 0.216 0 0.769 0
CFO 10 338 0.047 6 0.077 5 -0.714 0 0.046 4 0.876 0
Age 10 338 2.3610 0.478 0 1.386 0 2.398 0 3.2190
Topl 10 338 0.3551 0.1509 0.090 8 0.333 2 0.748 2
INDEP 10 338 0.368 0 0.052 4 0.273 0 0.3330 0.571 0
Board 10 338 8.897 0 1.793 0 5.000 0 9.000 0 15.000 0
MON 10 338 0. 068 6 0.144 0 0.000 0 0. 000 2 0.609 0
(=) Ahm)asR KT XAl 3ot FE 7435 P R Sy T A e 3
P 3 T HE RSB A R R R BB Tk G — P P
MRYRIAZEAR . HT, DEF100 M DEFR200 ORI g5 wammemssnseunare
BN RIE, BAE 1% M5 HKT F g, B -
Bl S B 2 S A AR RAFAEIERDE R, Bl m o
% 5 55 T LR A | Al AR YRR S B T
ZSHIESSR S B WAHAT . A, DEF100 Y 8l DEF100 (3.95)
FHORT DEF200 (91019 2%, F200 B2 Hb 22 I 4 2 o000
PRI, 545 TR A5 S X Al B AR 2 F S DEF200 (2.66)
R , ~0.001 6 ~0.001 6™
(Z) AABRA Sie (=5.54) (=5.41)
FRSRAE FEVE 0] U AR IE S T 2 R 4% o 55 i 2 2 v -0.014 5 ~0.014 6
ARV S22 50, EBRTE 458 AT REAEAE 2 (-8.32) (-8.34)
PNV, P T M2 090 4% rh 0 ool A T4 I 1 X 25 5 ot 0.005 8 0.005 8
IR ERES T, DRI AT A A7 A5 DR 2 ) oS i o 2 (737 (7:39)
2% p i 55 TE AR D BERE R L, HETTT BB S 4% PPE Oggf Qng

DAYt T A2 Tl BT 7= A Dt A I, AR SR X 3 )
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- W55 S et -
UINV
(D) (2)
-0.014 0™ -0.014 1™
CFO
(=3.77) (-3.81)
-0.006 5 -0.006 5™
AGE
(-9.17) (-9.11)
-0.003 2 -0.003 1
Topl
(-1.64) (-1.59)
0.006 8 0.007 2
INDEP
(1.15) (1.22)
-0.000 5 -0.000 5™
Board
(-2.67) (-2.68)
-0.003 9 -0.003 6
MON
(-1.63) (-1.49)
0.086 1 0.085 1™
Constant
(13.03) (12.89)
Industry YES YES
Year YES YES
N 10 338 10 338
Adj. R* 0.094 2 0.093 5

o

FHBT N,

s s DR ERTEND ., 5%, 10%NEIT AP LEREE, #
UTFA&%HE,

Xof T4 X3 K (LAWL) | AR SCRe ] A8k 4 45
(2011) PV RIFE NELE (2019) 2 G i T 740 48 B
W TR LU B AR EE B IR B ok
i, BT AR SCRREAS X [H] 24 2003—2018 4F, 1M /5
MR EOT R R —E 225, T #EE%dE
AR RT ]tttk dF— 25 DIAS 4y 2008 48
PIFEECR JEME, XD SRARBE AT TR X T HbIX 4
bt BE fffoi [a) 81 ( EXLEVN) , A SCH %65 B Chang
A (2014) | BEIE TR (2015) % ARG AR LS (2018) 1
M7, R R BE R A Al O, SRUE T
BRAS Al LIS A2 B B il g, IR 1 BOG)
B, 19 BASCH M X A B o ] AR & SR T
HAS R AT A g5 Rk 4 iR, Hd, 31
(1) F1%1 (2) NEH—BrBAEIHZE R, LAWL Fi
EXLEVN ¥ 525 0 1E, WX 2 HKF s, Hix
A3k B G £ ) RS ™ B, M I 2% P (5 45 ik A B
W, ARSI, 5 (3) M3 (4) R
BB [E 255 DEF100 1 DEF200 7588 2% A 1E
H. Sargan KiIZ5 R0 P EHAK T 0. 1, FKHIBIRIBER:
MIFTA T HAS A AR, XUl % st e A it
PN AE PRI U #2255t 45 18 20X Al AN
SRR 25 MRIR RST, P — 2 SR T R

FARIME, YA B iS4, G AT L
SHIBUNEIbr g e A I E DI WoN A= S G
LIRS, B2 7843 H % e R A AR FHPHAT 3L
RO MIRIARARL, PUTRCRE R, R F
VA AT DA SO o5 55 5B 2 [l A, it DX il /K P i
PARBARVRIA A | B HATRICR, XA 7 i 7K T
BRI HLIX (BN (B 1) TR A 555 VR A 1 A
DRATESS B 2 [l 8, PR Ih b X3 ] 7K ST 5 25 I 245 v
FIB BRI, TN, (iS5 & A S il
FATATA G, s B 2R 2B 5 Al Tk F
FI A, A B RN B 4 1 2 Y B
B, DA R, A B T A7 X ]
BERLN (2R, 20187 | X fHif5 AN W] Ml X () &
A 5 B ABURATAE I B 22 5, M IX G f Aol 4%
wlZ, KAKMRGS TN RerEBR, it
DX Al it B 67 457 [ 515 e 2% I 4% v £35 55 1 240 B 4
o LEEAMT, MUK KPR X A B 4 5 )
5 M 2 i 55 B 2R BEAR G, T S B
JENEHIEMSE, W T HAS B R,

56

x4 MR . TRESEH 2SLS fhit
DEF100 DEF200 UINV
(D (2) (3) (4)
0.001 3
DEF100
(2.16)
0.001 0™
DEF200
(1.98)
0.053 6™ | 0.098 6™
LAWL
(20.51) (39.58)
0.351 5 | 0.253 8™
EXLEVN
(29.36) (22.22)
) -1.390 0™ | =0.541 0™ | 0.086 1™ | 0.0852""
Constant
(-8.71) (-3.55) (13.03) (12.94)
Controls YES YES YES YES
Industry YES YES YES YES
Year YES YES YES YES
N 10 338 10 338 10 338 10 338
Adj. R? 0.5233 0.6170 0.094 2 0.093 5
Sargan test 0.387 1 0.2210
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1. B R it

TERT 302 ] Richardson (2006) "2 A 845 14E 3%
BRGNS, R T E ARG KR R L2 1
IRV, N T HINA SO R e e R, FRATHE—
e Q AR AR NS e br, TGt
M B LT 5, PR T B g, 25
mEe s % (1) M (2) Fraa, BAh, Richardson

(2006) " BEIRY A BBE B 1 M R AR B PR R A7 A R G
MIAERCRAR TRy, A5 T AT AL A T Al A 4505
BCRMG EAw 2E IR, I, FRATEA AL T 4% B
A RFREARMNBENIKHET, FFAIBRAE T 174 53Hi %L
DIRGRREAS IR, FEXTALAY (1) S 7 HT A,
ZiRWME 5 %) (3) I (4) Fiw, £ ERITER
%5 54 DEF100 Fil DEF200 4K 9% 1 i 2 4 1F
HRMERIE S5 3

x5 REERE. BREEETE
UINV
(1) (3) (4)
0.001 6*** 0. 000 5
DEF100
(4.71) (2.80)
0.001 1 0.000 3"
DEF200
(3.21) (1.86)
0.082 6 0.081 4™ 0.038 4™ 0.038 0™
Constant
(12.52) (12.35) (12.07) (11.96)
Controls YES YES YES YES
Industry YES YES YES YES
Year YES YES YES YES
N 10 285 10 285 7 740 7 740
Adj. R? 0.0957 0.094 7 0.099 5 0.099 0

2. BB A,

FESEAE LE A B 5T BT, AR SCEE B 100km il
200km K A2 BB E LG RO 45, A T S0 TE IR S (i
PERERYRE M, RATHE 2 42 B RS H B O 50km
400km , FHHTH I 2 b 2 R 4 v 5 55 B A 48 bR
(DEF50) Fl (DEFA00), XJ i #4716 5, 1t
G, TR AL 2 MBI R 225, A
S Db X 45 A 5 55 3 24 Al LU 8] ) o B BT
FaEE M 2% ) 2% vh {5 55 i 2948 A% ( DEFRAT100) Al
(DEFRAT200) , H.UkH, 76 LIS & 42 1 2 0 0 Mo

MR, TR R A AR A B 5 Al S AL
WL, % R b 2 N 45 RIS AT 8 3 BUR YT BRI
WS ), PRSI T i % 2% v Al g b T
20 ZEHMIE, PS5 EHE AR (UINV) #4719
H, M6 P EIHL5 AT H, DEFS0 [ H R 508
FNIE, HY5 DEF100 NETER %225, 1l DEFA00
(A T U RN S 3, U B G S v o) B ) i
HA—@ErCEN:, DEFRAT100 Fll DEFRAT200 ] 5
FRIE, VIHREASCMI RS S

%6 BRERK. BRERTE
UINV
(1) (2) (3) (4)
0.001 4 ***
DEF50
(3.94)
0.000 5
DEF400
(1.25)
DEFRAT100 0.027°07
(2.00)
0.0211*
DEFPER200
(1.66)
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L
UINV
(D (2) (3) (4)
Constant 0.086 6™ 0.084 3™ 0.076 3™ 0.080 1

(13.09) (12.76) (9.72) (11.59)
Controls YES YES YES YES
Industry YES YES YES YES
Year YES YES YES YES
N 10 338 10 338 7 969 9610

Adj. R 0.094 2 0.093 0 0.087 9 0.092 3

3. FREAKL

Il PR BT AL 0 72 W25 55 % 38 #16 nT E 338 fin 4l
HA5E 55 B 29 AR, P 1T 5 B30 B R U <1 1 3 R
WG, LR A A BEAS R A ), A T kAT
i R P 2 0 2 0 28 5% TR 0T T R i ) S E 22 2R A
2%, WA SR 458 AR M PE , AR SCR I FREAR
56 B4 5 1% A T B A b AR A e R O 428 35 AR A T
AE 1% WM R, 2 IR Acharya %5 (2007 ) I
Lemmon % (2009) ™ 51, AME AT ML AT
b P2 FIAT BE SR R R A R A, IR AT R 2
R AP ALEUNT - 30% BT L RE SR AL T IR B8 A9 AT
b, PR AL FE R R AT L B AR BB, B A 56 1

BE (2016) W5k, SR HP 8 U 2k 42 B bR
GDP M2 Bk IR 28, I8 i e A 28 o JAl 3 0 5
B A 2R R SR A N 2 B A, Pk
IRATH IRIFEAXT AL (1) SATHEBEIH, £7
WA T FREAR I A g5 R, Hop, 51 (1) gl
(2) R AIBR AL F 47 H 58 0 F R AR, DEF100 1
DEF200 ¥ 8. H1E, ULBAZES B T 17k R A 1
S e, M2k 4% P55 i 2 B AR SR AR E L B
(3) FIF (4) RALTEY KWW T HEAKR,
DEF100 #1 DEF200 ¥4 1 2 Ry 1E, 6] R & 7E 22 5%
Pk, EHE BRI AR 2352 M2 2% T 555
HAMFEm, IR — P UE S T AR SO R 4518

&, M Steenkamp F Fang (2011)[NJDIZQ&%E§$HgK ) — M
*x7 TEEMERE. FHEARE
UINV
(1) (2) (3) (4)
DEF100 0.001 6 ** 0.001 2**
(4.08) (2.57)
DEF200 0.001 3 ** 0.0009*
(3.39) (1.82)
Constant 0.084 3 ** 0.083 2 ** 0.069 6 *** 0.068 5
onstan,
(11.52) (11.38) (7.10) (7.00)
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Creditor Litigation and Enterprise Investment Efficiency: Mechanism and Path

TEHR FERF

WANG Yu-yan LI Yu-huan

[ Z] AXUBERAFRRANA, RETIFRZEETATHERENTHEL, FiEER
KA, BERARR S AR REG LT A R RRE, FEE - FBE Exad ER R mR TR RATH
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BBk, ARAELRIMERAFMERER ETAE Y, FHFRANAEEENEMEE, EIFRH
BEERFRFRA, WA RBILTEEEERREGREEEA,

[EEHE] RRAFL BEREE TRZE

[FRESZES] F275 D925.1 [ CEidriREs] A [ ZE4S] 1000-1549 (2022) 04-0063-13

Abstract: From the perspective of creditor litigation, this paper examines the changes in the investment
efficiency of listed companies after the litigation. The empirical results show that creditor litigation can
effectively improve the investment efficiency of listed companies, and to a certain extent, it has a significant
impact on both over-investment and under-investment behaviors. Further research shows that there are certain
differences in the governance effects of different types of creditors and different types of enterprises.
Specifically, in the creditors of banking financial institutions and non-state-owned listings, the governance
effect of creditor litigation is more significant. In the study of the governance path of litigation, it is found that
the company involved in the lawsuit plays the role of debt governance by changing the management.

Key words: Creditor litigation Debt governance Investment efficiency
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IR, TBRERIA LSRN G AR, BRI IR
DS WA/ By /N ) N R T e NG X R P
1), MG AR o ARSI, AR
AR SEhrfER N, S WHRMEIEHA LA
CNEP S S X il /NI V I I N Ve Bl AN E
ITBEERMA A FRE, RGBT AR, A
U8 FV N ST HAS RN AR AT BR B AT 30 35 A RS AN
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F ML F M 2022 4 4 W)

PR 55, BPEZELY T OCHR 5 38 & B i ik DL B R
JREZR U FHAR T 628 BRI w B R #5457 7 B AT 0
(WEr=3k)y  (2006) EIT G AN T LA N 5
AL, PAERAE S A i B, FARACR A T
FCEA AR P R, ik — 2D AR R Al
FEAN I Flzs 5l A T EEEHIBE, X TFREAM S
PRIBEAEATS A A BE ) i R A 3 ok o RN RN 1 =X
sy . B fal, (AL) (2007) BYMIAEY K
TG VE R, T UMV OB R AT DAAE S AR
BEr, G, AUOHAN A AR 7 45 T £
FIpA, ek & A B AR, WA TR LE
KREEFE MR A O AR ISR ™= ( Berkowitz 5,
201521y,

HECF T L 40 4R DIk, i E — EAEAS W o8 3 4%
WHE AR IRR AR, — ARG R
FERRBTE AL, IR B — KA B el o 25 1Y)
AR, A BT E AR R R e . IR
ARG, AIA NIRRT RERAT SN A
JEFE AT R BRI, 2007 AF SE i HTIE T
(hAe NRILFIEA B =) (e AR FIE
Piklk) ERCH B E RS T IR E SR KR
(BRAEFIEE K, 2010 ; Berkowitz 25, 2015'%"), JF
DL, ASCA, 7EREBE BRI EART, %ahe
W R EANRIG BAE T, AR E R B A R
74,

(=) #itkrhs AL

HERFEHE R AP RAR IR T, A RO
PHA) RS2 PN BB N N A0 35 £ 9 2 8] 0 A 5 b 2
(Shleifer 1 Vishny, 1997'*'; La Porta %, 2000 ),
i EDEAL T AP IR Y, m A T R
HHI45H (Claessens 5§, 2000'%)) , LML 4 E th K
JRAR P T R — A 5, RIRAR R B 4 5
HIRAR i AN 5 E 25 (Jiang 55, 2010, Wang
M Xing, 20117, Jiang %, 2015'%)) . 5ty [A] B,
T E AT SRR, AR EEREER
1755 4 Wil DL RS BF RCHE AT Bl BT (=8 R 22 E AR,
2009, iRl E EEMBERE, SUALE R
b f 2 R, EXMERZT, BAR 56
UNGOR R ERULESD A e ol /A IS S S R AL
[,

SR, BB s w) By S R
g1 HERAEANFRIE, FETH5FRAM RN, Hil
66

AT DA 37 51| 5220 20 5 (R AR S 2078505 shatb A T B gy
R, BHEEEESSARNSE S, MRAMWT
BRI R IL I £ | FRRA L R4 AU 7 55
AT, FEAERAEMS B 2 R A 2 5 A Refs L EVE
(Shleifer F1 Vishny, 1997'%") Kt — B
FlzsZ I ERE, B E AR, B ohaRL
(14977 2R R BORIA 1 FBok 4 ) 4l 22 i 1
HEF 25 (Kroszner Fl Strahan, 19993, % 14 FIpE
K, 20107 T AR, 20180 ), A
VERAMER G R L —Fh X, AERAS S5 A FRG
PR T ML,

B155 Rl 7 A2 7136 B AP G 24 SRORD W B S
BN T2EEHEN —ERE FMIATT (Shleifer A1 Vishny,
1997'#"; Hart, 2001'2'; H F|#E, 2004, Nini %,
2009 ; Nini %5, 2012, iR, 2012, Tan,
201377, WA FEH T RIS LA R T B 5
BOGHEAEA, S MBERE (2009) R, AL
FlUEE 3R FRAE FHARH T8 W) Ak 1) 4 A= 5 A8, |
A5 (2010) RS REL, (5155 RAFFAREMHI A
AR T RIA, ASCOAN, GAGARBYIRELE T
i\ R BRI 2 — B e 1Y 3 B R R R B F
FER LA FH % 7 0 5t 0 S R AE B (5 A 1 1) A e R4 T
g8, MG R IEASRRARER A BIAUT L R A5 ALY
NEEL LT E

RGN, GRGAERBEEXT LT 28 R K45 B A
ARMPER, G055 VRV IE R K50 AR BEAL ] A #
MEME, REA LT ILS.

Bi—, —BORVE, AT LI 555 322 17k
PR ARAREHZT N, Bl T RAMA
ERs, — BN R 25 2 B SR, B
KB BRET, B R A O R R BURA T
Bk e @l ERN A S M (Kroszner Fl
Strahan, 1999'%', FRUEFAE K, 20102, FE @M
iFms, 20181 [RIEE, FETE55 LA TN
RS . PRI RIS, Bl
AN LA B RS SN AR A T L
PIFERIRL, (5355 VR IE A2 Hh 5155 i 20 S 80 I B
F, FWAZIE, LA RMAT A IE R GAGH A
VR IR 4 3

B, MM BERE, URIARRER I BT A
H)JE S 28 KR (MO %, 201375, Arena Al
Julio, 2015")) , $REFFALGEAOMERE , A T BRIk
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- WS-

RIIER 28 MEERIE, A ShPLscEA FlIGH
$Z8 5 o= = G i 3 T B3 & E S Ay
o A, — B AVRARRF, Ml amEih
BB LR | VRASH, N &0 A nT RS HR
HRS:, FFAZIG, EEZH, fimmEsEid
PRy, HALGRN SR =X Al 1 £ 5%
1528, TXAER R EOR R (1) 9% 4 75 SROME AAS 30 K i 1 7
B, P —E R R AT, e, TCIe A TRl
PRI R IR S G A (5 55 VR VAT R I PR 2540, )
ARAEHZA LA A ST, RIS A
IR ST A ROR IR

=, MR AR MR A S AERE, Mi
BN YRIG , 24 Ml I T 22 1 249 SRRl 7=
U, AR A AT R REH IR A R (5155, Al
A TRCK IR AT, IR A4 B AR A 2 R
AR FMN AR LS, e R AR
IV E 2 UL BT IR P L B GE 3 IR, AR X R R 2
T, ITHAEERANTR, ks shZ M55
ANZ I FIzE vh2E, 290 B CAHBAA IR 35472 5 17
K, A BT RAERCRE R TR

S0, MEEEWENAERE, LA d 56
BN Z ) (815 BN BRI 458 1 1 A4 3 1o AR RICR B 7 ok
12 A BRI R 25 A0 BRI, BRI REIS 4R
EAL B BB, TSR, SRR X
O A CET R I BRI B A S B, Sl
IEH 2R, FEBMARSREEAEIRE, SUAANS
XA AT 2, MR, AR 28 1k 5t
AR, RN E AR A S RE SIS 2 ks, L
YT RAEGSEAMGIRAZIE, BT
B 205 B LME A CFEIRIA TR A, iS5
SLY T AN REUG 55 N 21T SRR 06 5 22
HEAREEAL (Tan, 2013°7) WS AU A fE
PAFE 26055 AR R, E—asmab /s BiE
5 WHEHERSCR AT,

ZE LR, BRHRASCRERE 1,

B 1. HALKHAZR, G REFILZ
&, EHAREARRCRE SRR AR BN E], BRCR
HEEE

ARICAN, —BEFEOT, RS VFARMAFIR
T UG ARG B . — B B A BIAS B A
55 W T IR i 55 T A IR, XAHIEHL T,
AT 55 I BUASEE R BRI, P52 w3 2 T I 43

#

A EAYIRE, AR w55 AR DAL 2 [ A0 55 1A
B, X B2 A F RS B ARG , 2R
BRI, IERRDE, AR EIRBECFATE, W5
RO BB R PN TRR TS, 75 —Fh A
BB 55 IROL AT T, (EAE B2 T I AL HE 4
B ot 55 MHa A B AGRE VRN, XA IRA
RIEE R A B RE AT, B IA B[]
FERRACRI, EXFME T, WA FEE 2w
BRI, I, RUEW BRI A R PR
TR THT s B4 45 AR ACR ) s T AR Rl 268, B2
A N ERIA B RBCR AR T LR AR, BT
73 AT, A SCAA B TR JE BB A RO 1R B
FHE T TR A BRI B LR A BRI

ZEEETIR, e AR SR T TR 2 TSR
w3,

% 2: HAMFMFAZE, GARAREFLZ
Ja, SR L F A R AT O A R R

% 3: HAFMFAZR, iR AREFLZ
Ja, BF LA A B A AT AR I

=, Bt

(—) HA®ZE

AL 2003—2017 4F [HIFE 1 DRIINIE S 28 5
FE A B BT R TSRS 4, DR SRR i K i
55 BOIE IR [ CSMAR B85 %, BRI B &
HRAE 1 1T R AR R 25 rh b i 1) 0 ol A T T8 4
BRI, MEBIEZ G, ASCHEAT T DU B A HE
(1) ETURAEEE, MIGIEES (EiARE B
FEEHINEY W, b B AR AR B I 55 4
A S AAR B URIA R TR AN DR, RSO L
AR RS MASE T FHIEET A R EHA
FIVE BURIA B SERIEICHE , AR RAS I BERRIA R B LR
B T AEAE LT RE ) — 4 B kAR Z IR AR T
M, N TEFS P, SR EE L 2R
(A FFE N — A A AR, 21 517R T URIAHE
AKY o ARG, T A\ B B UR A R
4.70%; (2) HIBRT ST ANFEIFEA; (3) SR T 48/
FONHly (4) SIBRBIEIE T A 55 B0H e 2k ) A
AR, AT 23 723 AN AERERIN A kE G b i
EAYSEI , XA SE R 2 I i) i SR AR i HEAT T 1%
4R AL R, A SR /N T 1% i 8 (KT

99% M K) HIMEEET 1% 0%k (99% 73 %0) -
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*1 2003—2017 FIFIAHER S fTiER
ERE | AWEEAR | FIAAHE | JERAAR | IRIAAHE &
2003 1075 63 1012 5.86%
2004 1129 84 1045 7.44%
2005 1 150 107 1 043 9.30%
2006 1186 83 1103 7.00%
2007 1075 55 1 020 5.12%
2008 1129 50 1079 4.43%
2009 1286 63 1223 4.90%
2010 1342 35 1307 2.61%
2011 1 497 31 1 466 2.07%
2012 1912 32 1 880 1.67%
2013 2 100 40 2 060 1.90%
2014 2 109 48 2 061 2.28%
2015 2 051 72 1979 3.51%
2016 2228 84 2 144 3.77%
2017 2 454 268 2 186 10. 92%
it 23 723 1115 22 608 4.70%

(=) ARAER

L AR T,

AR SCAESE Richardson (2006) ) & FAERLR I 9
MR, IS HRREERME (2011) | BR
BAR, HEAEWE (2019) 1 M BFST, @ AR R A
(1) SR LA R HERCR R 7K

INVi,t =By *B, Lnagei,t—l +le'€”i,t—1 +0; C‘“hh"ldi,t—l
+B,Size; , ,+B;sReturn; , | +BGrowth,; , |
+B,INV, _ +year+ind+e, (1)

Hob, INV= (R E G ™ . oI B FH A 2 5%
77 SCAS 1 B0 4+ BTS2 ) S A 3 M BT S A 0
G+ BT SO B4 A T E B TR B AL
A S 5% 7 S I 1 B 4 v T — A - ) K A
BN E] Y B 4 v — WA T 5 B WA E Y B 48 ) /R BT
7=, HAeb g H AR B 5 A B A _ LT AEFR Lonage . A F]

L Size . WKANE Growth . U4 SR 4 E N 15~ Al
B FE L Cashhold . FLFFR Lev . BS54 i 0] 4%
R Return, VLS A FE [& 52 5L year FNAT Ml [ 7€ B0
ind, XEA (1) BIHZE, #5kERNIE, NIRRT
JEBLBE K Overinw 5 #55R 228 f, WM $EBEA 2
Underinv ( TERRfEPE RS 30 0 o T 8 F PR A SR 45
XFENE B FEH Y Underine #8477 BB XHEAAL PR, IX
¥, Underin (HBE K, G R ) ; k22 B4
XHE RS BT AR FUW 458 K7 Absiny, BRI E 1T
3R] SR BRER KT 5 S U R K 1 e 2 AR B
B 2 4 S R R T 28 W) S BRAR BT K- 1) A 2
JEBE, WARARSCRIR K, A n] iR AL
AL

2. fARIA S A AR BETROR

TR ARG R RE, 2% EE#
(2009) 7| BAis ARFISHEL (2011) Y AFSE, 4
BERVFAIRE R, W TR (2) .

Absinv, , =B+, Post, +,Q, ,+B;Lev, ,+B,Cash, ,
+B5Size; ,+B¢Return; ,+Year, +Firm,+e, ,
(2)

Horpr, Absino RS i, AV AR BT RCR A i i
febr, WL (1) 53T Postn J2 BUAUNTFIR
PAEE R (n BUL, 2, 3, Rk RIA
JG 1,2, 348), PRGN YRIR S R Al 5 5547 h
AR SO T B I TA] BT AAS SCEER AR
FEPRI I8 TSI oAt ) 2 o 0 55 20 ) LA
Size , F— KR FERE LA Tshare, PIEA — Dual |
EH DB Bsize, TR ZPUSINE Rinde | TR
Fuf5] Mshare . WAS5HTAT Lev . 2B G840 Cash I
A AR Lnage; #AEI IR ] T2 5] FAEG 1Y
I#] 7E R

(=) ZEEXL

BF 5 A5 80 v i 5 B0 2% A A8 B E TR WL 3R
1% 2,

*2 TEENFR
A RA S AR AR A E X
Absiny fila Ve #T Richardson (2006) 1134 pE LR
Overiny I B KT BEFBGERORAT B 1oL B B KT
Underin BHER K FEF BRI JEKF
Post,, A VRIA A AR, FTTARBURNSAE R 25 n 4F (nBUL, 2, 3) BUEN 1, HAebho
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AR AT ECA7 A B E X
Post,_typel FAGFAZ AV | RS E, FTTA AW IREEDHURIRAN S RZ 5 n 4F (n BU1, 2, 3) WBUEN 1, HAbh o
Post,,_type2 BRCRIAZAAE R | AR, LA R IREADY AR ARRAN R Z R n fF (n L, 2, 3) BUE N 1, HAKo
Post,,_bank AN A B AR, A AR TR GRS ERZ IR n F (n 8L, 2, 3) BUEN 1, HAho
Post,, _oth AR AR, A AR RGN RRNSERZE n 4 (n 1, 2, 3) BUEN 1, HAbho
Ce0 ungel (Egiil= AR, AR T R R AR A GESIBUE N 1, HAlk o

CeO anger EHEA T HE RIS IE, BIBRAE S 1 s T 2R R A5

Tshare BRI | 55— RIBARAE AR R 5 A F SR 0 He T

Dual P — RS, # K S RA I — ABIRES 1, HAib o

Rinde piE %oV o i YN 0 x ISP

Mshare G ZRR L ] EHRAERFRIRG A Rl A L E

Bsize e S £ ISP GE:S0p

Cash LB T4 LB B4 AL A B AR R BB

Cashhold WEFA KT SERBE MRS+ HIESTE ™) /AER A8

Lnage A TR R Ln( AR LTTAER+1)

Lev W55 KT AT AER B4R R

Size AR T R A BB SRR

Return Inl iR 25 R 4 CLR TR 4 IR T4 %

Growth RS 3 Fl I A KR

Ind il HERUAS I, AR WE4S 2012 4EBE AT\ A0 etk AT R 4

Year 1 AL

M, SKIEZR

(—) #iMsH LR

AR IFE Size DA KSR — KA FE B HL A3 Tshare
TR BRI L, AR, 2003—2017
A TR] BT R 2808 1 B R4 i/ A ) B R HE R

R 3 BMTEHEAR MR G T, Absine 19X 4.37%, B HEIRN 48.29%
B0 0.060 6, Hi%H0.040 7, HRifEZEN 0.065 8,
%3 REAHR ST
Ak N mean sd min p50 max
Absiny 23 723 0. 060 6 0.065 8 0.000 6 0.040 7 0.3825
Size 23 723 21.911 1 1.272 9 18.939 3 21.773 9 25.679 0
Tshare 23 723 35.778 5 15.473 5 8.940 0 33.3500 75.780 0
Dual 23 723 0.1857 0.388 8 0.000 0 0. 000 0 1.000 0
Bsize 23 723 2.283 9 0.184 1 1.791 7 2.302 5 2.772°5
Rinde 23 723 0.364 9 0.053 6 0.181 8 0.3333 0.571 4
Lev 23 723 0.4829 0.224 2 0.049 9 0.483 3 1.380 9
Cash 23 723 0.043 7 0.077 2 -0.212 8 0.043 0 0.266 1
Lnage 23 723 2.2452 0.5810 0.000 0 2.302 5 3.178 0
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(=) @WBEER5H

4 R T HHRAIRIA S B2 w85 m K
a1 (1) SR T Bl AR K65 VFiA Y4
DL Z J5— AR VR A S B A SEUESE SR, Postl 1Y 10
HRHCN-0.004, 7E 10%MKF B3, 51 (2) 5
T EHA RIS B A5 55 VRvn AR LU G PIARE A IR
VNS HE I SEIESE B, Post2 1Y 1A 2 %Ch -0. 004, 76
10% 7K ERZE, 3 (3) FIR T BT vl K i

VR M4 DL K 2 S5 = A R VAR B I SEIE 25 2R
Post3 [ A 250 -0. 004, 7E 5% WK F I i 2
SRR Pt T — R L AR AT R
HWERIG, BHAIRIAREN ZEINRIGEIER, FEAK
JERCRB RO, AL B ECR R, S
WESHTIEE 5ok B, 55 VR iA R FEAE I A R4k
M, REAE— BERFIRI P B 5 R T S RGBT
FEAASCELS TN , B00F TAFIE B,

x4 FERANIFREERER
(D) (2) (3)
VARIABLES
Absinv Absinv Absinv
Post, -0. 004"
(-1.69)
Post, -0.004 "
(-1.90)
Posts -0. 004
(-2.24)
. 0.012 0.012*** 0.012
Size
(12.47) (12.42) (12.35)
-0. 000 -0. 000 -0. 000
Tshare
(=1.45) (-1.45) (-1.44)
0. 004 ** 0. 004 0. 004 **
Dual
(2.22) (2.23) (2.23)
. -0.015 " -0.015 " -0.015 "
Bsize
(-3.02) (-3.03) (-3.04)
. -0. 007 -0. 007 -0. 007
Rinde
(-0.54) (-0.53) (-0.54)
0. 000" 0. 000" 0. 000"
Mshare
(1.72) (1.73) (1.74)
-0. 041" -0. 041" -0. 040 ***
Lev
(-11.22) (-11.20) (=11.17)
-0.013" -0.013" -0.013*
Cash 0.013 0.013 0.013
(-1.83) (-1.82) (-1.83)
-0. 008 ** -0. 008 ™ -0.007 **
Lnage
(-2.23) (-2.19) (-2.13)
-0. 114" -0. 113 -0. 112"
Constant
(-4.98) (-4.95) (-4.90)
Observations 23 723 23 723 23723
Firm FE Yes Yes Yes
Year FE Yes Yes Yes
Adjusted_R? 0. 108 0. 108 0. 108

oo, o o RHRTE 19,
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(=) Rfdrnl

1. B B SR AN R IR

MR PSM 1 f8t fiff A2 1 1 4 s 7 15 1Y)
FMIRZERAEE, GNAIFAZIE, AERCRE AT 24
fil, EHA AR GTRCER RN, X T HEROR I
LI, AACZ% T Richardson (2006) % 31807
. 1E Richardson (2006) " it 52T, 64
R R ARG T B S R AMENL,
T RS YA LA G WSRO R R YE, SO
WA RRAAAEAR A IR, Oy T i — DR 5 55

I BRGEELE, S% T FERIF4FAT (2015) "
M5 B, ¥ b AS R BB ROCR IR i AR
(Overinv) FIHLE AL ( Underinw) #1475 587 71 13
(A2 B AR 5 25 WA S ASE R v 38 4 AR B0
fETERRY) o R 53R T HHRNIRIA 5t BERCH FI4%
WA RMIEIASER . NIEIREEHORE , AU G
25, B w I B R RS R AT TR
PR BASR] CI0H, SeE TR, PR
TS URAIITACEFAER], Bk 7 A SRR 2 Fl

% 3,

xRI&S HERFEREREMEEER
(1) (2) (4) (5) (6)
20
overiny overinv overinv underinv underinv underinv
-0. 006 *** -0.002 "
Post,
(=2.75) (-1.78)
—0. 004 ** -0. 000
Post,
(=2.02) (-0.29)
-0.004 " 0. 001
Posts
(-1.91) (0.56)
Cirls Yes Yes Yes Yes Yes Yes
Observations 23 723 23 723 23 723 23 723 23723 23723
Firm FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Adjusted_R* 0. 105 0. 105 0. 105 0.090 4 0.090 6 0.090 6

2. fHEIIEECATSr (PSM) .,

ALYV VDA, Sl R R IR A XS F
T2 A B RCR I A IR S UE BT R 12 1936 B
Bl AR GE IR R A AR, BA]
REJEH T A FA B0 55 IR 00 80, W55 IR OLRE S
B A AR AT, BRI, AR PR IR AR AT AR
XA SCRIBT TSR 7= HE 2R, DR T ] R il P A=
()RS, ASSCHE BRI 55 R B ( Zscore) . AV AL it
AR R YRIAREAR AT T 1 - 1 BXF, i8S
YRIAREAR U 55 IR B8 AL T AH [ 7K SF- B AT F A A BT
MU A SCIERE T AR AR e i O 0TS A5 55
PRI, 4305 post (=1, 1) Fl post (-2, 2). post
(=1, 1) LA NRA 1 G 4E LU K Z e 1 —
EHUEN 1, A A GE VR ZAT—4EBUE N 05

O TR, BAbn T R K i SRS R

post(=2, 2) TEAMBAAAVFIA B S 4 DL R Z 5 1Y
PIAEIUECN 1, A BTN YR 2Z i P AR U
0, 75 treat SEMEIV R, SCIRAHIRE Y 1, IR
BN 0, FEMEIDERCAT /Al v, B2 post
Y treat ZEHIIEIL, SHFELE R BoR, SR R
&, HEBENE T AR R D,

3. Bk,

AR b T B AR EE R IE Incount (—1
STHERE W IR B B SRYTEL) AP 481 Amount
(—PETHEEB RS E A RNED) VE BT
VR MRS, TRR A SRS, BFes
REW, WRA R W IRRE Z | 3 5 i 5 5
K, GHEVERITE NG 2 X ERCRBR A AR
MR, FFERATWIEHE TN,
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(w) #—FHR

ARSCRI, A URIA RS KR BAE T, R
st A RIBRACR, B4, BULATRIRBISME
TAPVE ] SOl i AR S B e AR A R 2
et IR BK P B 1 — R 7 20, B IR R,
EHZEEEZ G EHA R R R 2
gy, WHEAT IR DR A R BT T 4R A 2 T b
(kL2458 A JE P A%, 2010 R AL SCHE, 2010
HRRFIG BeiE, 20141%) o B I T AL 53 5
BT RMAR , A HF R A 28 BRI DL
— RN TG S Y e EAR AT . SRR TRIY
Aol UL AR v o i, SR N TR
AR BRHLEH C 2 TR R R G A 45, ETA W
JBZRAT Sl ML I Ao 7 B A B o Aot AN A 328 ] R PN
IR B 15 5 ok Zfif 15 TN Z 18] B9 ) 2 b 58
BT LB, AT, B2 w) i BB R AR
A RE S i A A A BZ ORI S ALY M B A
W, RENEREUKE, SRR S BN Z A
I ETRUIEAS

I, ARSI R 5 8 B AR B O R ik
7R, WEREAEBRIRIR SRR AR R —AF
AL A T ZAE IR &, BRI

Ce0 1 401,2 =By +B, Post+[3, Bsize+3; Rinde+B, Mshare

+B; Lev+B Tshare+f3, Return+BgLnage
+B,Q+B,,sizete (3)

Fo R TG R, NTIESREE, 4
Ceo 01 VE NP RS i, JRIAZE 1 Post 1 IR]IH 2R
B 0.264, T2 1% WK RENIE; 2R A ERIE
RIEBLH Ceo,,,, w2 VRURZEHE Post AR ZRECH 0. 258,

x6 EEETELOFEAR
(1) (2)
VARIABLES
Ceorhungpl Ceo(:/umgez
0.264 " 0.258
Post
(3.48) (3.42)
Cirls Yes Yes
Observations 21 266 21 266
Ind FE Yes Yes
Year FE Yes Yes
Pseudo_R? 0.027 4 0.028 5
H HEWA 2 ME,

72

TE 1% WK R IE, R RIA B4 5 5 R
HZRYASTE | SEHGTRC R VA B SN va BEAIL I 2 38 i
72 A 3 SR R N IR BT Y

(&) FERMBHR

1. F A FGAN LR 50,

Y ONIS/ e 405 I /AR d e
B TR SR AR R T, TR E AT
B N Y T/ B e R N N N - RS K (7 N =V 7
B Kz —adlat SHV Y . &P B HENEE
i 55 & A I I A £ 95 O R, I ARAS I 9% 43 5
THEMAEFZENS,; —RAFANTHELER
J'&, LT TNERAT R SR SRR a8 A 7 i T
Kok, FrfAS e E TR, Bir, KRE
ARG R AR RS (1) fizhiy
RIS, AR T/ /2 B m) & RN
ROCHIEFRBEEL, 2007°7); (2) 78 (AFIL)
QGIEZRE) DL (=B BAR B, xbill &
Fr e Al oe 0 SRR A T T 7R I AE , XS T 4
ot 25 B 25 B i ) B i L TARAT G (3) EE
HWRZELE (2016) T HBFR A, KALK, KE
AR AR SR AR AT A A RLATLRS 19 SRR AT RS 1Y
SARE BT GARRIEE R, RATEE
RBLAL B BTSSR 2 LT v FEE R Il RAT
FAAANFE LT 28 B A g LA R Y,

R T 2 AR TR EALE], A SO
HRJE A R AT IS B B MRS B R Al i AN S 4R
AT TR R AT 2 [R) B R A R A e g Ay [T 0, 3
PRI 36 A ] 2 R AL IR BRI 22 S o, R 7
7R TR 2R A 45 5 NS SR F, 1T
LA AN ) = AR BRAS & Post, _bank . Post,_bank .
Post,_bank W) R &5 -0.013, -0.011, -0.009,
WITE 1% K B 2, M EERAT 28 GAL A [l
SEHIEA R RV, RITRGRA BT A
AIRFEAT MR, AR 3 TARRATR
AN, DS el 1) B[] 3 B >R B 0 2 o P4 39T 1
FEARN B AR UF VA Z 5 B = AE N, HAREBIE B ]
MM AR AATE R . B AT UL, BRAT R BN 1R
ORI W% TARRAT R BB SR, B
PRAR B R AR AT AR X 1T 2 A4 3 R0R 1
SRR RS IR BRIV I R A, SRS R R R U
15 N 103" /Dl ) /A A E R S 0 ' = B2
E ST E



oMLK 2022 45 4 1)

- WS-

=7 BWRASEEALER
(1) (2) (3)
VARIABLES
Absinv Absinv Absinv
Post, _bank =0.013™
(-3.84)
Post, _oth 0.004
(1.49)
Post, _bank -0.011°
(-3.65)
Post, _oth 0.002
(1.03)
Post;_bank ~0.009°
(-2.95)
Post_oth 0.001
i (0.59)
Cirls Yes Yes Yes
Observations 23 723 23 723 23 723
Firm FE Yes Yes Yes
Year FE Yes Yes Yes
Adjusted_R? 0. 107 0. 108 0. 108

2. G EANRIA b P BT AR 5

XFAb PR, ASCERESLORJE LA FES
FEA AN, HETIEEA M, EA S AAER R
TR R (FHFIRE, 200473 | YEA A%
ROCEALRT,  BUR 20 ) TR AR TGl A%
$i, AN AR Tk Sk ) T AL Bk, B R ERE
B IEHR E/E (HANE, 200517 MBURF [ IR
Sy BT A R AR AT A AR ET A Al
BRSNS IR R s AR

(2009) "R FE A Al Y T A K2 HRORR 22 Ol BURF Y
CACFBAN” T, AR R R AR AT 38 T
I PEAAE T O A7, 23 ebs o B A ALl 53 ) i 40 o
EMERME, I EA ST SRS, AR
S H N A B AR TR SRR v — i, A
Al 32 BT R AR, TERTS SR 7S 3 428
BE, —BRAROICEESATEK, EBURHS
Bz PO T (45 B, X PRl AOfE R, FRAK T
E A Al O B B0 55 AU I R 47 B il A 75 2K
FEXFIT 52T, MORHIREAR T 5 f5txd T A Ak i
TRBRAON T AR A Al A 2 A2 BURF 8 TS R
W, RFAEEA b AR, RTINS E
DRSS , AT A% DR A ALY S W, —HY
BRI, Al (5 5 T 3401 2k 2 0 233 R
KPR, Fik, JEEAMLSENFEEACS
PIFRES, AR 3 B0 55 KU sl £ il
PR EA A R R FEGAGRELAEH . BT L
LA, AR SCA BN TRA IR BRAE AR R E A
Al E e, Wl R E G RTRZ S, JEE
A A B R AR B ek

AR SCH A AR B SEREA 53 20 22 S5 43 9 264 7 ]
1, 8 FIR T HeAM T 42 5 i EZ5 R
WAL R F, EA A5 VFIA B A & Post, |
Post, 1 Post, BJEIH R ESN B2, MHEEA Sk
Post, . Post,Fl Post, ] [B]J3 2 %057 52 -0. 007 . —0. 008
F1-0.009, 7E5% . 5%F1 1% /K- 8%, JEL,
LW, M TEAMY, SRR FRZE, EE
A A AR BFE I HR BN, S5 URA T
BEERAEEEA S b R T ERRER, B
M T A B RCR

=i 8 R AR E T4 R
SOE NONSOE
it
Absinv Absinv Absinv Absinv Absinv Absinv
=0. 002 -0. 007 **
Post,
(-0.93) (-1.99)
-0. 002 -0. 008 **
Post,
(-0.77) (-2.33)
-0. 001 -0. 009 ***
Post 4
(-0.30) (-2.80)
Cirls Yes Yes Yes Yes Yes

73



- WMo et -

FH ML

F AR 2002 4F5 4 1)

L
SOE NONSOE
20
Absinv Absinv Absinv Absinv Absinv Absinv
Observations 0. 006 ™ 0. 006 ™ 0. 006 ™ 0.018" 0.018 ™ 0.018 ™
Firm FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Adjusted_R* 0.098 6 0.098 7 0.098 7 0. 155 0. 154 0. 154
5. &p FEFBZ—, FI, BHCAVRA GBS A R ol

RRPRIE P N ol Yo g (2N B N PSS PR
B IR LR A, FERIE 20, (2]
%) QIEZRE) (BO™k) M (ORGE) F—RINkH
WA RN 8 16 RRARCRIZ M, K AR |
FERAL LA BN R 1 B3 JBE 25— 2R 97 B A4 o il iR
FYRCR B AT LASE I, EE AR SNIRIG BEAL T fE
TABSANER 7 NGRR3R 7
ARICHIFFERT P 72558, FATLAGLSS VRin S F 4
FRBNARRL, HEFE T BULATRIR -5 Al B BRI 56
Fo SHREREI, URRZ)E, Ak a7 AR
SRR, A B A9 BRSO Al N ER IS B A Y

S 3Lk

137-164.

AT, JF BAE—E R RE B X B BRI A
AEAT AT AE 3 B, BE— P RIBESER I, AN
U SETIFIA[R] (4 4l P R At B A R AT —
FEZESE, HAORDE, 7ElAT 2RI B AIAE R
Al BT IRARIBEGA B N 2%

ARSCHIWFFEEAT BEE 5 BLSERIRUE 5, BB TT
I, ASCNERSITEIFE TR S Al $
FAT SRRSO R AL T R, s Tk ER
VANV BRI AR FHALS . PSR OO5 T, AR SCRIRTSY
GERRW], AEdR et AR, N T R A AT
MRCR, PR E AT SR AR, fem
LA K-

1) IFFSFE, VFARAT. b id EERHE S BN SR [J]. SREsT, 2015 (8): 141-158.
] ZERE. Al EREE T EEE RIS RS E AE (1], R, 2014 (12). 95-117.
] &, BRI ERUZ . JEERESMLNE [T]. FEITEEIE, 2013 (3): 36-46.
] Ry, RRIE R GUETRE ABERAT Y . AP SR (1], &3FEsE, 2005 (12): 71-76, 96.
1 SEIER, Mo, TEM. BUFRSH] SIS EARYE (1], S, 2007 (8). 110-122.
61 BLEME, M. EALL, RN R SO ERYE (1] EEIR, 2007 (4). 88-95.
] EEB. B4R, e SaERE (1], &R, 2009 (7). 121-133.
]SRN, s, EHEAC) . EHEEMEE S ERE (1], #EHE, 2012 (10) . 107-112.
] EALE, ks, BUREER . IR BAEE 5 A RN E—k A ERESF T A SRS [1]. &5HET, 2005 (5): 40-51.
] La Porta R, Lopez De Silanes F, Shleifer A, Vishny R. Law and Finance [J]. Journal of Political Economy, 1998, 106 (6): 1113-1155.
] BHMEA, BREAR. RVESIME | PRERTS fUBTTAERON [J]. S8R5, 2009 (5): 118-129.
12] HA, ZEE, BRTiE. CWIL” G5 RAMRESRITT [1]. Z5H5T, 2010 (8): 90-102.
] Skinner D J. Why Firms Voluntarily Disclose Bad News [ J]. Journal of Accounting Research, 1994, 32 (1). 38-60.
] Francis J, Philbrick D, Schipper K. Shareholder Litigation and Corporate Disclosures [ J]. Journal of Accounting Research, 1994, 32 (2):

[15] Skinner D J. Earnings Disclosures and Stockholder Lawsuits [ J]. Journal of Accounting and Economics, 1997, 23 (3). 249-282.

[16] Johnson M F, Kasznik R, Nelson K. The Impact of Securities Litigation Reform on the Disclosure of Forward-looking Information by High Technolo-
gy Firms [J]. Journal of Accounting Research, 2001, 39 (2). 297-327.

[17] Rogers J L, Buskirk A V, Zimmerman J L. Shareholder Litigation and Changes in Disclosure Behavior [ J]. Journal of Accounting and Economics,

2009, 47: 157-159.
74



oMLK 2022 45 4 1) W5 54 -

[21]
[22]
[23]

[24]

[25]

Rogers J L, Zechman S L C. Disclosure Tone and Shareholder Litigation [ J]. The Accounting Review, 2011, 86 (6): 2155-2183.

Arena M P, Julio B. The Effects of Securities Class Action Litigation on Corporate Liquidity and Investment Policy [J]. Journal of Financial and
Quantitative Analysis, 2015, 50 (1/2): 251-275.

Subrahmanyam M G, Tang DY, Wang S Q. Credit Default Swaps, Exacting Creditors and Corporate Liquidity Management [ J]. Journal of Finan-
cial Economics, 2017, 124. 395-414.

Berkowitz D, Lin C, Ma Y. Do Property Rights Matter? Evidence from a Property Law Enactment [J]. Journal of Financial Economics, 2015,
116 (3): 583-593.

B, B BRI R IR HEAIAT I T 3 BN —— 2 T MG e A9RFSE [1]. WZHTTE, 2010 (4): 134-143.

Shleifer A, Vishny R W. A Survey of Corporate Governance [J]. Journal of Finance, 1997, 52. 737-783.

La Porta R, Lopez De Silanes F, Shleifer A, Vishny R. Investor Protection and Corporate Governance [J]. Journal of Accounting and Economics,
2000; 58 (1/2): 3-27.

Claessens S, Djankov S L, Larry H P. The Separation of Ownership and Control in East Asian Corporations [J]. Social Science Electronic Publish-
ing, 2000, 58 (1/2): 81-112.

Jiang G, Lee C, Yue H. Tunneling Through Interoperate Loans: The China Experience [J]. Journal of Financial Economics, 2010, 98 (1): 1-20.
Wang K, Xing X. Controlling Shareholders Tunneling and Executive Compensation: Evidence from China [J]. Journal of Accounting and Public
Policy, 2011, 30 (4): 89-100.

Jiang G, Rao P, Yue H. Tunneling Through Non-operational Fund Occupancy: An Investigation Based on Officially Identified Activities [ J].
Journal of Corporate Finance, 2015, 32 (1). 295-311.

FEME, £EE TEHA, RFFASEALT [J]. EHFES, 2016 (1) 191-204.

Kroszner R S, Strahan P E. Bankers on Boards: Monitoring, Conflicts of Interest, and Lender Liability [J]. Journal of Financial Economics,
1999, 62 (3): 415-452.

EEM, W SRR IRIGEEE S R S [J]. PESIHHER, 2018, 16: 415-436.

Hart O. Financial contracting [J]. Journal of Economic Literature, 2001, 39; 1079-1100.

WA, FIATAIL, BUESRARAHE ERHARSH [1]. &% (FT)), 2004 (S1): 15-26.

Nini G, Smith D C, Sufi A. Creditor Control Rights, Corporate Governance, and Firm Value [J]. Journal of Financial Econocmics, 2009, 92:
400-420.

Nini G, Smith D C, Sufi A. Creditor Control Rights, Corporate Governance, and Firm Value [J].Review of Financial Studies, 2012, 25:
1713-1761.

IR, iRl AT —k A PR LA RIWIES [T]. &5 (1), 2012 (3): 943-968.

Tan L. Creditor Control Rights, State of Nature Verification, and Financial Reporting Conservation [ J]. Journal of Accounting and Economics,
2013, 55: 1-22.

Momk, JESEME, &P, XUFRRE. PSRN ARFAMAEME (1], PESIEE, 2013 (4): 431-456.

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

Wiz, R WA | M SR S REReR (1), IR, 2011 (7). 113-127.

Mriz#k, wldif. BETSIFG O REER—FET sl MEARTR [J]. £M0F5E, 2019 (8): 151-170.

Feeng, R, SEARTE  AMERIESANER [J]. HR&FRY:, 2010 (1) 23-33, 125

RESC, BRI, SRar meEHAGUEE | BAES BAEHE—k A E LT AR WAERIES [J]. MAEHEITER, 2010
(2): 23-29.

ZERE, W, ST B 4TS A B BRI —IE TR I E R R B SR SR Y (1], &R, 2014 (3):
97-113.

HAET, BEL RIRAR . GRURIFIA RS RS e e (1], 48RS, 2007 (10): 99-113.

HARE. EA R, PR R P E F i ARFATEE (1], SR, 2005 (7). 123-128, 147.

(RRBR . RES, JiERE, L5, KET)

75



- BB - d ok MELF M 2022 45 4 )

o 9 0 B S A 1 D T

A Study on the Consumption Effect of Working Hours of Urban Residents in China
LW & i

MA Guang-ming  MIAO Zhuang

[f Z] 210 MLUK, PEMBLAT L TIER B ERIG MR ET LS st LM TS
BTERTPHAIEHEZER DS, TERHEANESENTEFAY W, AXRIHT —NEE
FREEAEBHE, ERNEHN, TERENESAEESEEN N TERE, KANSHEFE=FXZ
HFE A AL T 2003—2019 4 31 A EARBR B SLEH R A, NHEHRE, THERE, AKX
WMANEABBEREFER 2 FNIZN, THERHEE mELIREGLUHERKANEGRIE R, AR XET
BB G HFE R EETNHEE, SRERNALEE, NEFRERE, B TERBRANLAFXE
ERRHAEREA, REHERNBEAE TRFHNEFERK, FHRAUFTEREAENEELRT F
EREERAAEHRE, RRERBRAN, FRLAFEHFX TSNS NEAEREEZR; FEAN
T XEENAFR G, TE 83 ot T %6 I m AMEEF B A, BUF M IE#A3R T i 18 2% 1wt
R F AR mAE R, R AR A, R B R R R A AT IR T e R RN, B
D RERVMNGITR TR mER RNB S H % E,

[ER] ZFah Rl TfEmE EBERHEHF AHBKAN

[HHESZES] F245 [ ZEfFriRES] A [ZEZHS] 1000-1549 (2022) 04-0076-20

Abstract: Since the 21st century, the general increase of working hours in various industries in China’s
cities and towns and the change of urban industry and employment structure have led to the fluctuation and
increase of residents’ average working hours, which may have an impact on the scale and structure of
residents’ consumption. We designed a theoretical model considering different types of consumers, macro and
micro, endogenous and exogenous working hours to analyze the relationship between working hours, income
and consumption, and makes an empirical study using the empirical model based on the panel data of 31
provinces and cities from 2003 to 2019. The results shown that, from the perspective of the consumption,
working hours, income per capita and consumption per capita had partly-intermediary effects. The increase of
working hours positively promoted consumption by increasing the income of local residents, but at the same
time, it directly inhibited consumption based on reducing leisure and consumption time, resulting in the total
effect not significant. In terms of consumption rate, the increase of residents’ income had not significantly led
to the increase of consumption rate, which could not offset the decrease of consumption rate caused by the
decline of leisure time. Thus, the increase of working hours in recent years had significantly reduced the per
capita consumption rate of Chinese urban residents. The heterogeneity test found that different types of
consumption were significantly affected by working hours; at the same time, the higher the level of per capita
disposable income, the greater the positive compensation effect of working hours on consumption. It is
suggested that the government should correctly understand the two-way effect of working time change on
residents’ consumption, promote the flexible working time system, and increase residents’ income without
reducing their leisure, or increase residents’ leisure and consumption time without reducing residents’ income.

Key words: Leisure Working time Residents’ consumption Income per capita
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2007 | 38.2 | 46.1 | 49.4 | 43.2 | 49.7 | 50.9 | 49.1 | 52.1 | 45.1

42.4 | 45.7 | 45.0 | 42.2 | 44.4 | 50.2 | 41.7 | 44.2 | 45.2 | 41.8

2008 | 37.6 | 45.2 | 47.9 | 43.0 | 48.2 | 49.6 | 48.1 | 50.7 | 45.4

42.3 | 44.9 | 44.5 | 42.3 | 43.7 | 49.0 | 41.5 | 44.1 | 45.4 | 41.5

2009 | 37.6 | 46.1 | 48.5 | 42.6 | 48.4 | 49.6 | 47.8 | 50.1 | 44.1

41.9 | 45.4 | 44.7 | 42.6 | 43.9 | 48.8 | 41.4 | 43.8 | 46.1 | 41.3

2010 | 41.5 | 46.4 | 49.0 | 43.3 | 50.2 | 50.3 | 48.8 | 51.4 | 44.2

42.4 | 45.8 | 45.1 | 42.3 | 44.9 | 50.4 | 41.9 | 43.9 | 45.8 | 42.1

2011 | 37.9 | 47.3 | 48.1 | 43.2 | 48.8 | 49.8 | 48.2 | 51.5 | 49.1

44.4 | 45.5 | 45.7 | 42.8 | 44.5 | 49.5 | 42.6 | 44.0 | 44.8 | 42.0

2012 | 38.2 | 45.7 | 48.2 | 43.3 | 49.4 | 50.2 | 48.8 | 51.4 | 47.8

43.2 1 45.9 | 46.2 | 43.4 | 43.8 | 49.1 | 42.5 | 44.1 | 45.6 | 41.8

2013 | 37.6 | 45.2 | 48.9 | 43.5 | 49.7 | 50.5 | 49.0 | 51.4 | 47.5

43.5 | 45.9 | 45.6 | 43.9 | 45.1 | 49.9 | 42.5 | 44.3 | 45.7 | 41.8

2014 | 37.4 | 46.0 | 48.7 | 43.7 | 49.6 | 50.5 | 48.2 | 51.6 | 47.6

42.9 | 46.0 | 45.1 | 42.4 | 44.8 | 50.0 | 42.4 | 44.1 | 46.0 | 41.9

2015 | 39.1 | 45.5 | 47.1 | 42.9 | 47.3 | 48.3 | 46.9 | 49.9 | 42.7

42.1 | 45.1 | 44.2 | 41.8 | 43.9 | 46.8 | 41.2 | 43.4 | 44.7 | 41.5

2016 | 39.4 | 45.5 | 47.7 | 43.1 | 48.1 | 48.9 | 47.7 | 50.5 | 43.4

42.7 | 45.7 | 44.9 | 42.8 | 45.3 | 47.6 | 41.8 | 44.1 | 45.4 | 41.8

2017 | 39.3 | 46.4 | 48.0 | 43.2 | 48.2 | 48.9 | 48.1 | 50.8 | 43.3

42.3 | 45.4 | 44.7 | 42.6 | 45.0 | 47.7 | 41.8 | 43.9 | 45.5 | 41.9

2018 | 39.7 | 46.5 | 48.3 | 43.5 | 48.3 | 49.2 | 48.4 | 51.3 | 43.8

42.5 | 46.1 | 45.0 | 42.8 | 45.1 | 48.1 | 42.0 | 44.3 | 45.5 | 42.1

2019 | 39.0 | 47.9 | 48.9 | 44.3 | 48.9 | 49.7 | 49.1 | 51.9 | 44.2

42.8 | 46.2 | 45.2 | 43.5 | 45.4 | 48.9 | 42.1 | 44.6 | 45.3 | 42.6

Y | 40.0 | 46.0 | 48.1 | 43.1 | 48.9 | 50.0 | 48.0 | 51.2 | 45.0

42.4 | 44.9 | 45.3 | 42.6 | 44.2 | 48.9 | 41.8 | 43.8 | 45.2 | 41.7

BERR: 5 (PEFHRITFE),

F 2 W/R T 2003—2019 4FEF0 B R4 47k
W gEF ARtk ATAE R, 21 a0 J5 ol A% s
TR AT AL G ARl . SR i
GESAFER TR, SUiRE 585500 w5k
WS BT S 5 B A/ RS R

BORMS Bfl . prr =l 5T 5 R 55 I 55l
RHFE N (2013 4RI ETE) , HoRAmlb e
BN X e T B L 2R T 2 ol 25 R
KHIF ,
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HHEA & # M5 KGR 2022 45 4 )
*2 2003—2019 F R EEHEZITWH L ANB S (%)
.

g S i prz | A N

| Ah | Bk o iz | e ] FIE | e | P52 | R TS e | e
o | s M s R e | e || ks |
iz it HA B | s s L TSI g

[T N

2003 | 4.42 | 4.45 |27.17| 2.71 7.60| 5.73 | 5.80 | 1.57 | 1.06 | 3.22 | 1.10 | 1.67 | 2.02 | 1.57 | 0.48 | 13.15| 4.43 | 1.17 [10.67
2004 | 4.20 | 4.51 |27.49| 2.71 7.5815.29 | 5.69 | 1.60 | 1.11 | 3.21 | 1.20 | 1.75 | 2.00 | 1.59 | 0.49 [13.22| 4.46 | 1.11 |10.80
2005 | 3.91 | 4.47 |28.16| 2.63 8.134.77 | 5.38 | 1.59 | 1.14 | 3.15 | 1.28 | 1.92 | 2.00 | 1.58 | 0.47 |13.01| 4.46 | 1.07 |10.88
2006 | 3.72 | 4.52 |28.61| 2.58 | 8.44| 4.40 | 5.23 | 1.57 | 1.18 | 3.14 | 1.31 | 2.02 | 2.01 | 1.60 | 0.48 | 12.84| 4.49 | 1.04 [10.80
2007 | 3.55 | 4.45 |28.82| 2.52 | 8.74| 4.22 | 5.18 | 1.55 | 1.25 | 3.24 | 1.38 | 2.06 | 2.02 | 1.61 | 0.48 |12.65| 4.51 | 1.04 [10.74
2008 | 3.36 | 4.43 |28.17| 2.51 8.80|4.22 | 5.14 | 1.58 | 1.31 | 3.43 | 1.42 | 2.25 | 2.11 | 1.62 | 0.46 |12.58 | 4.62 | 1.03 |10.95
2009 | 2.97 | 4.40 |27.77 ]| 2.45 9.371 4.14 | 5.05 | 1.61 | 1.38 | 3.57 | 1.52 | 2.31 | 2.17 | 1.64 | 0.47 [12.33] 4.74 | 1.03 |11.09
2010 | 2.88 | 4.31 |27.87 | 2.38 9.71 1 4.10 | 4.84 | 1.60 | 1.42 | 3.60 | 1.62 | 2.38 | 2.24 | 1.68 | 0.46 [12.12] 4.85 | 1.01 |10.95
2011 | 2.49 | 4.24 |28.36| 2.32 |11.97| 4.49 | 4.60 | 1.68 | 1.48 | 3.51 | 1.72 | 1.99 | 2.07 | 1.60 | 0.42 | 11.22| 4.71 | 0.94 [10.18
2012 | 2.22 | 4.14 |27.97| 2.26 |13.19| 4.67 | 4.38 | 1.74 | 1.46 | 3.46 | 1.80 | 1.92 | 2.17 | 1.60 | 0.41 | 10.85| 4.72 | 0.90 [10.12
2013 | 1.63 | 3.51 [29.04| 2.23 |16.14| 4.92 | 4.67 | 1.68 | 1.81 | 2.97 | 2.06 | 2.33 | 2.14 | 1.43 | 0.40 9.32| 4.25 | 0.81 8. 65
2014 | 1.56 | 3.26 |28.69| 2.21 [15.98| 4.86 | 4.71 | 1.58 | 1.84 | 3.10 | 2.20 | 2.46 | 2.23 | 1.47 | 0.41 9.45| 4.43 | 0.80 | 8.75
2015 | 1.49 | 3.02 [28.06| 2.19 |15.48| 4.89 | 4.73 | 1.53 | 1.94 | 3.36 | 2.31 | 2.62 | 2.27 | 1.51 | 0.42 9.61| 4.66 | 0.83 9.07
2016 | 1.47 | 2.74 |27.36| 2.17 |15.23| 4.89 | 4.75 | 1.51 | 2.04 | 3.72 | 2.41 | 2.73 | 2.35 | 1.51 | 0.42 9.67| 4.85 | 0.84 | 9.35
2017 | 1.45 | 2.58 [26.27| 2.14 |14.98| 4.78 | 4.78 | 1.51 | 2.24 | 3.90 | 2.52 | 2.96 | 2.38 | 1.52 | 0.44 9.81|5.09 | 0.8 | 9.78
2018 | 1.12 | 2.40 [24.21| 2. 14 |15.71| 4.77 | 4.75 | 1.56 | 2.46 | 4.05 | 2.70 | 3.07 | 2.38 | 1.51 | 0.45 | 10.06| 5.29 | 0.85 [10.53
2019 | 0.78 | 2.14 |22.33| 2.17 |13.23| 4.84 | 4.75 | 1.55 | 2.65 | 4.81 | 2.97 | 3.85 | 2.53 | 1.42 | 0.50 | 11.13| 5.86 | 0.88 [11.59

BEAR. RERE (FEFHIRTEL) HEHFFE,

gE b, W EHEAH S G S s o LA R B, 21 i
LUK FETR 25 5 m sk R, WA T T
AR RS [ 4 3572k 14 105 3l B Rl 254 1 A AL L R S 30T
AR BT TR R sh 3, rTLATUL,
Sk Bt i Mgl LU AR SR TR, IR RABE M, At
R Aol & A T AR a8 4 = e AT
Mp b He A T, R A T AR B ) A 4
FEA ERAT AR TR, EE A R XA Y R R

(Z) PERERBEFAE KT TR T
o

T o AN (] DX 5 4 1037l 5 sl 25 44 28 A6 -
e, AN XS 2 0 T34 T AR R 7K 548
et fFfE 25, ABPET (PEZFIGEIHELE)
FHAEN T FE AT A TAER R AR IFRISAE
BB A AR, AU S5 245
B A S AR AR ], 85 5K 6 4l T
2003—2019 4EZR¥ 11 Ay, Thif 8 Ay, Pk 1248
Dy AU B RS2 T AR B 8 i) A8l 34 D) K A8
17 A FEE R HEGL . o, ZRE8 11 A B & Wit
86

(5= AN S [ N = N A N W0 NN [ | AR 1T/ = 4
BT R RER 8 Aoy, Ak, M
AR 7S SN WL IR I T I 7/ | AN 7 = S P 5 NS
H .

Zial s, Fe BEE T LIERER, TikEAR
PR PGS, R P2 A ] 4 BT 1] 20
o) e s oy —2, (H AR R 26 %0 7K
FRE, KED CEERERSN) > EE 6> P
X —RAEF I W, N 17 P ERE, Wil @
FE (I & SN NN 1) NN 97 N 11 N | 97208
WAAEIX 10 N4 03 8735 TAER )L 46 /b, J& v
FEl Sl T A3 AR e e i i 1y, HORZ AR
i, SCAEDONPERRE 4y . WIS pkas Gy 1 T AR
I 1] B LAY 6 > 48 173 4 1 B AU Ry PG 8 gt
BT, WESE MR, TR, R ST AR Y
8T 45 /Ny, HAUAH Wi MR 0, XA Bl T
ARERAE Dy BT HE AT 7l S 0l 44 8 R E L v
FREEPR, Ak AR i 95 AR 55 S, X 57 s AR [A]
BORH



F# M5 KT RN 2022 45 4 - BT -
48.0
47.0 —
46.0
45.0
44.0
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
ARV Gy T34 Jo AR ) =0 RS I -4 JE] T AR ]
= VU128 IR T-44 S AR ]
E 5 2003—2019 FHEFRPEBEMHERFREHTEREINE (M) ThEH
BRI RIEDIAE CPESTEgHELE) BiRiHRAR],
VEHL
o 3.48
i | 44.00
il 44.63
PI5E 4471
5T 4472
TH 44.99
FJ@_... A A aav AR A Ra T aav A AR —aavaas——asa—wm 4506
Hil —~ = —~ = = -~ = 45.12
f%‘ﬂ‘l s —~wav vaa~a--va-a_~wav vaava--va-a _vwav waava-ovava_~wa 452D
JV rasar ey ey v s vaavasewo v s saavaaave 4525
%TW T—ar—vasvs —aswar~——av_vasvs _aswavv_—_av_vasvs _awvavv_—av_vasvs—awsw 4507
ZST'YT: v v —a>—v v —a>—v v —a>—v v~ 45.35
[HEIA == vaa & vas % vas n 45.37
Y prsvaa e ~—sws v v va s~ aws v s a s~ ans v v a s 45,50
builEz sy s s~ e awe~ s~ v o s awer vgaa~a~ v aaav e vaaa~n 45,58
)] Fawvw vssvewv—av-—vawv-w vasvesv-av-vasv-w vesvesvav-vawv-wweswesv—av—~a 45,64
Y FTasawvavarawwr __wvawa v vavovasv~ __svawa wwvavovasvv __svawa v vavoraeve __wvawq 45.69
T eavswa s ~a-wav—~vavawa s va-wav—_vvavawva s va-wav—_vvavawa ava-war—vwaw 45.7(
PY)i] e s av s s W v e v av v ws va o wvaavavs—wovavowwaavavy 4578
i e S—— S—— — S— 89
WL 46.00
de5T 46.09
7R 46.23
ik 46.28
LI 46.60
7% 46.60
o i
%E_;@ ] 46.82
AN 46.83
41.00 42.00 43.00 44.00 45.00 46.00 47.00

B 6 2003—2019 FHhEZENHERERTIERE (/M) XFEE (17 £15H1E)

BRI A4 (P ESFEhgHRLE) Bt al,

LEERRIR, 21 LRI b RS ek T AR 8]
AR A LA B A0l 45 ¥ 1) 72 A S 5 T e A i s [
AR Bl , WA 137 Ml 55 el 45 F e e e R
(25 SR R T BT 57 803 AR R) ™ A 1 el s
225, BOE 158 T4 8 6y TAERS (] (it iRig)
SIH P AR LU T — MR A A R A

F, KIEHR

TSR A AR 31 44y 2003—2019 4F48 T H
B, fEfs LR i 2 AR B TR T, PR AR
A8 By WY TAERT ] A SRS R
K- KSR,

WA SCHS BRI AT IR, S A7 P R s RO T
VRS [) B 40 A 38 % T 2% 00 s e vl BB 2 1 5 Il

PR BRI 2 AR ) 3 i 22 150 PRI IR s /b
FEUE R SRR SRR R, ATRE R EOH SRR
B s (R M 2 A A SR 3E BT AR )
JITAT BE - BOBAIG I, WIS IR 2% 7 A T el
AR, B, SRR oh A B8O AR L 55 6 3 Y
SEE L
(—) THeBHiE 5 A 4
Baron #1 Kenny (1986) O B T B A [
ok P A RO, HIEAPIRAAE . (1) Y=cX+
g3 (2) M=aX+e,; (3) Y=c'X+bM+e,, B, U
KR i X XU RS i Y AT RIH, Rl
A e BFE, WHAETROY, HREHRK c BES
IR A N B AFTE AR . N, A7
TEWIAS LA E D7 AR SO TR 858, B AAAE T 1A A I
87



F ML F M 2022 4 4 W)

AR S R Rl e A AT RE S 8 A I
ANREME LI 2] ( Shrout F1 Bolger, 2002'*"; Preacher
il Hayes, 2008'") . HK, ¥ CHfE AL & X X) o
st M AT, ERIH R o B3, BEWIOCHE
fp R AL X A RAT R, B, R OCHE AR
X A AS b M [R] IS g B AL i AT 1A, R
s MRIH RS b B, Hik e iR 51T,
WREAEAE R A RO A, #E—2B WA X 1yl
FH !, A7 WEVIIZ A T A (B X BR
TalAE M Ak, B B T A B S R R
), AARFERIZE ST, AT, B
SRARHT ST W AL B R s RO 9, B
R ER TARMEE], P28 g Al (B«
VEI A —We A—1 9% B8, 53 /b A I a) 242 A Bk
AL SIS LA D [ I 5 B0 BT 2 18] B B
FER M2 ) . BT, gh =B B o th A
ROV KA (cons NHED

ANHEN, =cons+a TAE B ], 46, z C,+T+l+e,

(2)
HA BN
AFH #, =cons+c’ TAEBT ], +b A BN,
B, 2 C, +T+l+e, (3)
19
jét}j, lﬁ;ﬁ]ﬁln = z Teritr (4>

Horb, g ReAs i NI 9%, 4544 iy 2003—2019 4
WER RAIE SRS (JO/4F) WOGTEL, SRR
At TAERS ], SR 2548 13 25 A I BT 38 TR R[]
BT T34 T AR ] LY M S AR 44l T AR
MBS HCA A A B, HEAR S UL (4),
T Oy (hESF G L) A T E A5 IR
BAATE Y TAER ], B8 B, W IR 45 44 1y 45 4F
WA AT B e AR, R 4548 1y 45
AR RS ] SR AT, ¢ R LA SC

FR BRI H A= S B RS, TEWR 1, T 514505
AH e, =conste TIEH 4B, Y, C,+Telvs,  Jor PPVEBUSHSEIER., 23 54 4 ik 7
(1) &ﬂﬁi%@x\ﬁﬁ%%ﬁﬁﬁﬁ%ﬁ%ﬁoﬁs
A3 25 T A A RN AR A = B BE Y OLS [l 19 45
SR B S h A (F BB BRI 5 — 5]
=3 EATESHRSHARR
75 e v S0 A iR BRI
WA B PSP FA D E IR RIS H (O0/4F) XA K G5 R
Sl AR RN A AAEIREUE RE S AR (/i J) W (hESHEIHES) BRI
AHUA FE DA AR (JT/4F) , FEOER K G5 R)
ZANILE BAMHFZENOTLFIL, B ERGiR
JLH# BRBAAEDELEA DR, B8R ER &RV
— HHKF BB TR R E U AT E, Hm HZ G0t R
P45 BARMFAENOEAGER, Bk L Ex100 ER &RV
BHCALE | SR AL, 30U 52 B A DA x 80/ SR U RS AT SZ RIS A X2 EEE A
G I G HUL, BB MAERY RS LB/GDP, Ho M EP &Ry
WK KA Oy AR E SR TN 48 $ (2000=100) P& W]
=4 ELEMA MG
R4 FEAKL #iE i H/IME e KAH
N B 527 9.493 0. 504 8. 500 10. 735
AR 527 45.595 1. 101 42.799 48. 487
NI 527 9. 852 0. 550 8.784 11.210
ENILE 527 13. 111 3.075 6. 700 23. 800
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& # M5 KR 2002 455 4 SN

A FEAEL ¥ifE brifE /M TN
JLFE 527 24. 154 7.018 9. 600 44.700
HE K 527 10. 702 7.082 0. 820 50. 490
P 254 527 104. 231 3.875 92.250 123.170
A L 527 9. 127 2.986 4.754 23.597
ZF IR 527 31.259 37. 190 1.278 171.12*
B K 527 129. 474 18.314 98. 106 187. 063

%5 TERBSASEREZHOFNPMAEEE (OLS SETRET=EET)

FR TARER Al — A A w4
~ (1) (2) (3) (4) (3) (6)
AR
0LS v =15 OLS v =5 OLS IV [8])3
NI ok PN MR NN AIA PNENEE NI ok
, 0.003 0. 007 0. 020 *** 0. 082 *** -0.018 ™ -0. 082 ™
T fERTA]
(0.011) (0.021) (0. 006) (0.018) (0. 008) (0.021)
1. 054 ™ 1. 043 ™
A A
(0.061) (0.061)
0.003 0. 008 *** 0. 002 -0. 001 0. 002 0.010 ***
ENILEH
(0.002) (0.003) (0.001) (0.003) (0.002) (0.002)
-0. 002 -0. 001 0. 006 ** 0. 001
ALt
i (0.003) (0.003) (0.002) (0.002)
-0. 003 0. 008 *** 0. 005 ™ 0. 009 *** -0. 003 ™ -0. 002
HH K
(0.002) (0.001) (0.001) (0.001) (0.001) (0.002)
0. 004 ** -0. 003 ™ 0. 002 ™ 0. 001 0.002 " -0. 004 =
JLFE L E
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
-0.002" 0.003 ~0.004 ™ ~0.002" 0. 001 0.005 ***
P 25
(0.001) (0.002) (0.001) (0.001) (0.001) (0.001)
. 0. 001 ™ 0. 004 *** 0. 000 0. 003 *** 0.001 ™ 0.001 ™
R IFIUE
(0.000) (0.000) (0.000) (0.000) (0. 000) (0. 000)
0. 007 ™ 0. 002 ** 0. 004 ™ 0. 004 ™ 0.003 *** 0. 002 ***
YK
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
o 7.934" 8.197 7. 949 5.883 """ -0.458 2.213
(0.521) (0.969) (0.314) (0.803) (0.634) (0.541)
st ] [ 5 YES YES YES YES YES YES
i X[ YES NO YES NO YES NO
C-D-W F SiifHt 83. 695 71. 009 63. 640
K-P-W F &t 82. 804 56. 676 58. 890

Stock-Yogo10% IV 16. 38 16. 38 16. 38

FEAEL 527 527 527 527 527 527
R-squared 0. 681 0. 556 0. 424 0.673 0.791 0.676

5 AN = AP B (OLS J5ik) W]
LIS A 2, TARRHE—A—F 25 o SRE

Fo HRMIE, VX TARR R B30 2 w4 T T
Lt fE RS o [, A S TARR ]
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- BB -

kB ML F R 2022 55 4 3]

FRUEABLR - AP RBCRE N TR T, TAE
iR R BAER . 3 R f, IERE S R A, BT
VRS TRl A HAB R P (9 A AR SCHRE A 30 2ot AR AP
FnT SCRLTE AR ke misgmg T AYE S L, X
Feor R ¥ AR v [ IR T34 AR B 1) i X 2 Y
PRI IR , 17 IE H T TAE ASF [] f 388 Jn e 3 9% 1) 52 i
FEAEANIRN DT T () L S e, 3 38032 3000 - A
SR, 3% FFAS e A5 N A RN A TE (Shrout
Bolger, 2002'*'; Preacher #il Hayes, 2008'*' ), H
WHBUE -, mT8E 8 « TAERE— AR #
AU T AR R A R 2, = Ak
REAAL” it A B A RE A B, HLl L THIE
B (2) . & (3) W ab#0 1Y Sobel K3 (FHmg
i), PFRAAER oT DK 26 5 A (3) SR
(5) 5 T B DX 2 A SRR S 0,02 x
1.054-0.018 =0.003”, 5% (1) A9 BN AHH,
AT UL T AR B (B X6 Y0 9% P A A S 1o 114 5 Wi 3 = 422
W, AR B[] AR fh X N Y53 2% A 0 AR 85N I AN
W,

(=) Ay, TAE ST

5 R BV R 1 i oA i () N X9 9 DA B B R
AR -2 TAERS A AT e o R, BRI AR ] o]
RERZIAYH 2%, (ELIH 2% K P- i 5% i J B T B [ i
A REAELE N Ak Il @, RTS8 OLS Jr ik Il (Bp
P e RN BT ) AT R AR A T i A e, R
JEAT ] T HAS R e T B B/ h e Il e, %5 F
AR SRR 3 2% 8 001280 AR IR (B A S AR S i) i
BAT TAER R AL, DL A48 O ek 254 5 5l
TR, HILIRATEE T R R & A h
“HTHPREE” Geogra,, HATHE TR Geogra, =

In( Dis; ) XIn( Elevation,) , H:H Dis 248 A S
AU REE . IR 3 N D B EE B il
5 (NH, Bk AmEmENE) o hFrhE L
RIBE A F A2 O S XM AR, 7Rk
RS54 1 TR M BRAFAE E R 2 TR ST a6 &
RN, UMW KHEME | B FlX =
JETFIBORARAL, 2548 348 2 18 L e a0 R B (S 2w 1
U b7 5 M 2 A DTS20 ~F-24) AR [B] . T Ele-
vation W2 B A WO S Ok, BAE#4E
A2 D) | R s B0 T 24 b A 0 5l
PR, U ESCPRIE OO &, s, BN
B[R] TAES & e g A I B AR ™k, AT
Wi 24 4 -3 T AR ] . AAEGSCHE 6 “2003—2019 4F
[l 254 Oy B e RS AR (B X LB B s 181 (2019
AE) R E M R O RIEEE 5EEME (U
R ZHMIER) AT IR R ) X2 T AER
() AR5 AR DG OG R . HL IS L 7 b 3 A A o
B TR AR & < P PR I 25 B2 JF R LR e
FOVH B, TR 3E A R 2 M T )R] R 5
Mo,

AT AR 5« 28 % M P A 25 5 1A TR/
AR AT T BT B/ SRR, A RN A B
AU T HAS R 5 B R L& 5 (2),
(4), (6) % (i, T THRZEEZHIZESE, N
AT AE AL, 0] U rb A B 42 i DX T 5 25007 )
K-P-Wald }¢ C-D-Wald P> F GeitE41E K T 10%
IKFEFP) Stock-Yogo weak 1D test Ilfi 5, 7] WA SCHY
WY LTI BT TAEM A Ry 5R T AR &
T EARRE)E, KINA Y B R i) b Ar i i
FEPES OLS MIH 43—, 45BN,

47.0 e 47.0 47.0 "
° L[]
°
46.5{ ~2 465 46.5
46.0 46.0 46.0
455 455 455
45.0 45.0 o 45.0
° .0
°

44.5 44.5 44.51, . . . .

2 4 6 8 3 4 5 6 7 8 0 20 40 60 80

AR Ok, XTEO

© Hour

Fitted values ® Hour

BoRERE . R K AR AR

SR, A LI CK, X x
Aol L Kt ws R Ry
© SRS JA TAE/ N EL (AT AL

Fitted values Fitted values

E7 2019 FHERENEASEETE/ LR/ XEEER (£E)., 8K (FE). EFtEREE (£8) 5SFHITEME

@  BERSEVE . hiips://www. sohu. com/a/384099867_120047347 ,
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2022 4F55 4 1

- BB -

(=) TAEwrm 5 A& £

S AR T AR [RDGT ASATH 2% 5 4% {E
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Traffic Development, Space-time Spillover and Haze Pollution
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SHENG Xiao-fei
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TAHE, ERELFEMEXEMAEREMTEATLWMEBE, AL “THERE” HERT 4
A EEEAEA, £FET 274 MHATE @S PM2.5 % E B3, K F 30 A S8 w1 AR A F AR
RRAE T 77 %, R B E 8T E T 4wt 6 5 o f o A E N AT, MREL R
WA EBREHBRNHFTHAR, FRE, AT AHEEACGETED SN Tm vt b, E4
AR EERRALRENFERTLNYW; BRhE, XBRERNEBIZTEREH AN EE R AP HT
FEMK, MABEAREHNEmMMBRITEALDMRXGFEETLEAT; MEHBEEENE W, RAEAX
RE|NMFERNREBEERAN “UA”, TREBALARFEMEEZARERAEET L 50 H TR
HERIE Bl U A" &4, FERBRT LR SN, 7B EEAEK LR
BES, ERAARFRABALRAKTHREE, FARNUKEBDZREN, FRFRRERIKEG B E, (23
P MR A R AT ST AT KNS B,

[XERA] RBLR FETLE HZHBERE KBELEH

[FRE4ZEE] F062.9 [ZEHRiEEE] A [ ZE45S] 1000-1549 (2022) 04-0096-10

Abstract ;. At present, although the haze pollution situation of “black clouds pressing the city” has been
alleviated to some extent, the temporal and spatial spillover of haze pollution has not been completely
eliminated. It is still a major problem in the urban governance during the “14th Five Year Plan” period to
realize the coordinated governance of urban air pollution matching with high-quality economic development.
Based on 274 municipal level and city level PM2.5 data, the dynamic space panel model and maximum
likelihood estimation method are used to study the effect of traffic development on the haze spillover effect
under the condition of the time lag effect and the spatial lag effect of haze pollution. The results show that: the
dynamic space SDM can measure the haze pollution more effectively on the basis of the time and space
spillover of haze; the traffic development not only effectively reduces the haze pollution in the local area, but
also affects the surrounding area by the space spillover effect; with the increase of geographical distance, the
spatial spillover of haze pollution shows a “inverted U” structure, and the spillover effect of traffic

“«

development on haze is “U” . In order to effectively reduce the spatio-temporal spillover effect of pollution,
preparations should be made for long-term combat against haze pollution, tring to optimize the transportation
structure. While vigorously promoting the level of transportation development, we should effectively implement
regional joint prevention and control, promote the optimization and upgrading of industrial structure, and
rationally introduce foreign investment and the allocation of technological R&D investment.

Key words: Traffic development Haze pollution Spillover effect of time and space Traffic structure
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The Influence Mechanism of Team Performance Pressure on Team Performance
and Individual Work Withdrawal Behavior: Based on Affective Events Theory
TRt RENE B oK R

YE Xiao-gian ~ OULIANG Yu-rou YANG Lin CHEN Wei

(# Z] ARNGBREARLAIH EEEE, BRRABAIERAMEGERETRESFERUE
FHEZIAEREAR, WEFTRE T ARG RE RS, 83 & A a4 R o B AR & e pLE
EfeR ¥R, Az NBNET ZEMANNE T, EHFETHRAEHER, it TEHRSEREL X
BAGER AR R TEREATHNZHNEURANGRE D TEBERERN SRR, AR NA
Mplus 247 25 ¢, 383t % 98 /N H FA4T & #1460 4 B T8 A B AT & B Rt i . BIAGRE A
MHEARNGRFERE LAY A METERET N GFERE R AT, PRAKNFREEAFAT L7k
YR, ARHEPREREIAEGR T ARGRE A RRHAREER L AN w, AEREAT T RR
AAERELREANSGBE ARG RZ B AR, AXETEIERBNARER, HRTHK
FHRAAKXTHASGREH B R T AN FARAR AR, FETHREARGREHERFTFRNES XH,
Ty A b 20 2 4 34 38 A T FA SR A B T A A8 2R T PA i A 3E B T A R AR BE T R K AR

[XER] BRGRES HNRE% RIBLETHN BAREREA BREHEL

[HESZEES] F272.92 [ ZiftriRfE] A [ ZE4:S] 1000-1549 (2022) 04-0106-13

Abstract; Team performance pressure can bring employees a sense of urgency and urge members to meet
task requirements with high quality through joint cooperation, so as to better achieve performance goals.
Previous relevant studies have shown the positive effects of team performance pressure, but have not clearly
defined the specific mechanism and path of the positive effect, and there is a lack of extensive and deep
research at the team level. Based on affective event theory, we explore the influence mechanism of team
performance pressure on team performance and employees’ work withdrawal behavior and the path that team
performance pressure leads to positive outcomes. The study uses Mplus analysis software, through performing
statistical analysis of valid matching questionnaires from 98 team leaders and 460 employees, demonstrates
that: team performance pressure has a significant positive impact on team performance and a significant
negative impact on individual work withdrawal behavior, and positive team affective tone mediates the
aforementioned effects; leaders’ positive affective displays positively regulates the influence of team performance
pressure on positive team affective tone, and positively regulates the mediating effect of positive team affective
tone between team performance pressure and team performance. Based on the research conclusions of empirical
test, this study expands the academic discussion boundary of team performance pressure’s impact, enriches
the references relevant to the theoretical research of team performance pressure and provides enterprises and
organizations with the theoretical basis of better understanding team performance pressure, in turn effectively
managing the team and selecting suitable team leaders.

Key words: Team performance pressure Team performance Individual work withdrawal behavior
Team affective tone Affective events theory
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P S ABIFNE S R X TAEM B BA (74
50202110y L E, BTN AT BASRAUE 7 i 06 e RE
SR e FHFRIETY, DR TR AT BRI
JIngRe sy, SEOIARR 3 B X A BA SRR T, TN
SRR 45 5 [R5k,

Zi b, ARSCEE R 1b,

H1b: HAGHUEIA B Tb i TR TARR
AT H .

(=) A H) A BRI 64 & A-AE R

FER RS, AP TAESE T LIS A
SNTEA I FE (uplifis) A HEFE (RGFH),
Hrp S NRaT IR S5 BRE ERAE G, et et TR
HFRASZEL GROARSE, 2015170 ) 5 1 67 v S0 000 5 9
AR BAH G, SWits TAE BFRSZEL (Weiss A1 Cro-
panzano, 1996'"2") | FIBA G 4LE 1 7] LU 1R 41 4L 3R
Birh A NYRar i BAS SEF, A BARC 53 X X — 1%
TR A YRR 5 S 23 0 i 2 1) A BA 25 AN A A 7
KA

TAEESIIRAE R TAEERR R ) —Fh, Hi@ad 5]
A AH L 1) 1 28 S X AR AT R e A s e (R A
2016y, FAGRALHE S R P BB Bk R F 3.
PrESE B R AR AL ™ A ) K aE R, D T A e
FTRBFE H SSON RS 2SN SRR,
ZW B —RZANMmEER, BIBAGTRUE LRk
B SN A B s i — 2D R TR 2 OB 1
SRV (Mitchell 25, 20191°7) . 5346, HIBA
RN A i = W AN & NI S F I E R 7
NS, AR A AR sk B RN PE A
HEMTG | R RAR I 25 A BE, 4 TAR I R B4R
HLURIE SR T K, 2021, Wik, HBAS:
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RUENAE—E R BT DIl ol — 4 A4 1 17 I
FF, RERE T A BN 5T AR I 28, (S 9 H AR
W15 (Rodell F1 Judge, 2009"*))

NG LT (team affective tone) H1 A BABY 51
AU AR G, 298 BRI —
Fk RIS R L (George, 19901°7) K4 A1
A D1 BRI IR, AT BT SRR 3 AT LA DX 3 Ay AR AT
BATE L8 (positive group affective tone, PGAT) Al
THR AT IEIEYE  (negative group affective tone, NGAT)
P AT SRR BRI AR Sy P A2 T AR JEeRAS , ARER T IATBA
TG GRS ] 28 g 6 A AR e 1 0 T A i, e
BRI AT A (George, 1990’ ), HXFAMAR
AIBNZTH LS EE | AT A MG A 45 B 5, 3
FHFE RN, ERIBNZ1E, PGAT A F T4 ot A Ak
RZRAEAE, wbhss, AT RTINS T . A
BAGAL, BIBAE 2 (Collins %, 2016"") % 7EA4
PRI, PGAT 2390 P BB 53 1) Gl A5 Ay 488 o HG
HANRITH (George, 1990 ) o PEIMLTT LI AT
W, A BAGTEE 33X 4 Ay 14 P A5 S i |
A R AT A R, T LA R T AT BAGEARL, ik
B AR TAER 46118,

FH AR 25 194 2244 (broaden-and-build) )
REFTLAEWT, PGAT AN{LBESZ M P BA B 5% RPN 9 S A
FEE, R R 5173, R R A
PEIR A RS PR £ AL, B 2845 51 AT 5 AT A 1
ORI, CAITFERY, PGAT —J7 il KL H
FATATH AT A 5% ) AR AR S R TG . s I
W, BARTIETES:, A HORFICRES SO, M EE
RO e A AL [R] AR | 3R THHIBAGER; 55— D7 T
Ao AT DA A A 53 25 S8 B B R R I R 41
FIREME, —E R A SO G A A B 1
SR 25 AR IR A, SE TR T R TR TAE
TR, AR T AR IR 46 47 o & A iy AT R
(George, 19961, [Hitt, PGAT A LA B HERIAMA
AT ASIAL, FEMAE R TR DA BAGE R, T
H., PGAT aJ DL3d i 50l AT Ak 53 4 B 34T g ik i %o
P BA Fp B AR R AR 7 A 520 . PGAT A B TTE iU
LR TARRREE , WD 08 Z ] ) ph g 5% a7, Al AR
LB (George, 1996°') o AbFERH P DA/
FEPFE PR SR E 2SRRI, AE
ZWINAT R, RN S5 T HIBME S, e

FEL WAL AUESER A S R AT RN, AT
S b o R AT 55 Ak R P A ) R RI M, ol B =2 [) 7
WHB), mASAL, o2 (A5 A A i8S A8 3 e i
TS EE, Wk HGE SR = A A G H bR i = s AL,
RTINS AT I N B G 22 (A5 AT A i % B
ZHFSZ BB I F AT . P . AR HCE, 153
AR ORI, T R A T AN AR A L5
AR R TAERS TR (RIEA-AXEE, 20217%)

zi b, BIBNGSUE SIVE R TAES I i 4 A Yikas
PG R, AT LA | A BA R 5% BRI IR v, T
R ARG AT AT R SE 0], P o FRURL 1 4 6T 41 BA R 52 A
i, A EH LR GHBNGAE AR, 4R
BT AIBNGRAL WA TAER4RTT

e iR, R ik 2,

H2a; BN I8 e B A A7 Rt o 4 T
A BA GRS

H2b: A BAGTRIUE J7 38 1 U AT BN 175 J 5 3 ik />
MMETAERAETTH

(Z) MFH R REILGATER

AT BA H i) @ 2 A U Y TE UL, A
BA DR A2 54T A A S, SRS T
T &/ BB\ A EAE - ISR AN, 90 5 1 1 BT
TlerEsz . BEMIT T, DU BB RS St
R EE (JUEMEM, 2018%)  FJEXTEE
FE T IR T 7 A R IR W AR KR | 2532 3] 40 7
HIGBERA S, — MO, Yot 2 M
R R BT Ja A AT S o) %o T AT A
BB [N S5 PP, T2 S R AR AR %
R (Liu 55, 201774, 4k 56 T 1 B2 =22 0] A1 2%
TR AL AT LATE B AT A 4% 1) L [ 1 B I 08 (52
KRAEBRES, 2017%0)

ST = B R A R B S BRSNS
M T A R E OGO N R (B A X
Feth, 20180, [RIBHCE T XTI BN M Hi (T 55 kR 5
SEMAEBLEIA AT, LTI, FBAR G T B BA G R
TR T ) TR AR, anai Tk, HBAS:
B 14 1A BN 5% R Sy — Tl A NI ey 1) R 7 S
P, BB AE R 217 i 2 I L AT A SR
WM T I A & AL S, BT AT S5
ARG R, HIBA A 25 B OB TAERZ 3 T
TN (0 o e F, R R 1 58 i AT A SGTAL
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HArBEI el e BB R e AR &, Hik, fEh—
FhA SO ALREDLS], 0535 o B AR 1% s ek e Bt
HHA5 oy Wi T i B IAT BA B 53 B8 BRAR AR B8R ( Visser 5%,
201370 | R A BAGR R Sy ok (1) B R, e,
MU H BRI BB BRI, AT BARL A &
BAZ BG4 TS s, B b T 1A BA S8 )
T, B ZIE B0 ST AR IH 2 AT B B
3y, SRS AR R AN A, AR EVAE DM, PR
TR A I BAGURED ((Visser 45, 2013°77) i st ny
DATRIN , 450525 A 19 R e B R B ey, O 11 A1
SRR R A R R, ST BB o B AR Y
TR, P AR B3 T 5 V8 B O SRR B, BT
ST T A AR ) P A SR

SR, 45 2 B A TR BSR4 W Sk ik, 45
SEELMINUGIR T —FARE Ay o BRI
FIRE (BRI, 2018)) | KIS # xt
P BA i T AR A B AR i 5 58 s I ANl . AT BA
AR NG 1N S AR = WA N | B ]
HIZE R, (TS 3 AT AR I R B, A ) T
BREA ARG Z A, OB F &R Bk 5 A
7, Hak, BT H G REMETENLE (Visser
A, 201370 | A A BRI R AR B A 59 1 1A BA
iR, B B B 2 FIBAGUE TR SR, L
TR 5 BRES: , PH A (At S A T Al S B U 14
TR, BJE, YOS 2R EE R A I IR R
R, AIBA R B 2 i 2 FLAR o Sl . AT
GUE, TEWASTRUE T Z T, BB ABRE R TH
Ik, FEAE L ANETE IR, I 2 A A A
T IERFE I |

Pt , AT R 3,

H3: 05 RO B B IE 1m) I 15 A BA B3 R
J7 R PR A SR R 2 T S 2R 40 3 UL 1%

H3

U PSR

FIFREIE R, A BANG80T 7 5 B AT A IR 1 1)
TE I 5C 2R B

BT R BRI 2 e T A B8O T
TR AT BN RS ] Z TR R DG 2, AR SCHE— 2B 90, 1A
BAZ5TAIE 7 368 1o FRUARG AT A R T T AT A 552504 114 52 i)
[ 2 52 B 4002 BRI IR B I T s, BRI Sy 40
T R B R AR —Fh B2 TAE BT IR (job
resources ) , 1] LAHE By AT BA B 5% 5T 4 L SR H A, B
JAh R R A R, HE R AR AT T B 2 AREk, YOS
HHA SRR AR BRT, BB 51 v] DLz 3]
W25, BRI OC R B BRI HL
MRS (George, 199612 | 53X AT LAHE By A1 BA A 5%
SEFH RS TAE R A PR SCRIBLIE BT AR FIATR] Fir DA
FRYTAE, ARG RN RS HLATIBROL I R, AT
HIMTAERA . ik, &— 7 HIH T 5 B BASTRUE
I R IRIE, y—Jr T2 |5 AT B UK AT BA
BRI — 1 B A S 2 BN S Il i, %
i H T 2 BRI I, S R R R 1% AT A S
P, PTBARR B A R85 O SEBRG AL AR, Jd i
TSRS 1) V) 30 55 M R B 4 b S IR RE Y BLAD 5
A BOR R hIA BT A B A B AR Y S 4 1A
PAGRE, AERTT S, 4005 N8 ] Jd A REUANG 175 Jae R
AT RE2 A 1A BA B 53 7 s AT BA S 300 77 T 1 SR 3 Je%
et P AR 3 LT 14T BA 25588 Fs g A H0 BRI E AR 5 ]
N, FEON L S IEGR I, X S0 H TR
PE, TAF T A G 12 7

gi b, ARSCH R IR 4,

H4: U5 BRI IE 17535 A A G300 )
30 3 FEURN AT A 155 J 5 ) T 1A A 55 580 7 A4 1 ) 4 5
RIS A PR ST ¥ T e u [F1E S 2 A T

A ER T SR S, AT T AT 1Y)
BESRIRLE, il 1 R,

Hla
UNEI] BRSSO S . TRV AT AT 3 PG
A NJZTH Hlb
TAERG TN

1 FBAGRE S5 B S35 TAER 4817 A R M0 ML S B
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=, Bt

(—) HIBREAERRR

AHI G I ) A5 P A 7 I e B . IR A
XEKHBAT, B, B @R 6 KRR
Al S S A E T B, i R T 2%, A
WS BT TR S A TR, SR AT NS N B
5 5 T AP R 5 B 22 JE P 2 il T REAEAE 1Y
T, FEECHR U R, B, SR A
PN TR T 57 NI R, m L 2 A
WIS A FZH 0, Hk, R A B ET]
PEAE R Al AT BAVE S AEBERE, BEALAN O & | AR
B AR OBERISEERIT Y P B A T K B 51 I i X
BT e, MR G B RN, W
W SR R,

AR 5T JEAE 3 mDSCA B R 45 558 iy, dREb &
98 MNMAIBA, AR EIMCRIL 95%, A AT, PERI
D, A E B A 67.2%, RT)ZBEL
52.4% ; AFRYTHE, GUF)ELL 31~35 B 41 B KL
FREZ, 9 30.4% 1 41. 1%, 5 T)2NLL 26 ~
30 H#M131~35 % w2, 4rildi 30. 7% M 32%; “#1;
Jrif, BILARR Y, ST E R T2 05N
70. 9% 69. 6% , HIK A A-AFFE 42407, 40525
H26.1%, BTJZ &G 16.1%; TAEER J7m, 45
SRV BAER ERZ, (S 47.2%, HR 10~
1245, L 19.6%, RTJEL 4~6 FfmL, it
24.8%, HKAT~9 4, Gk 22.8%; TAFEAN T
I, SFEUPZEHARNE, HH67.2%, it
TRRZRNPAT AL, dilk 67.8%., HAEE I,
HIBNFIRELL 5~12 N E, ik 62.4%, ~FRIAIBA
DB A 12.97 N5 BN -1 4E R R 5. 05 4F
AT v & AT BN, BRBE A B IATBA . A= 7 T BA
BRI 13.4% . 46.8% . 27.8% . 10.0%,

(=) Z=m=

AT R FH 10 45 Y5 Oy [ Ab 2 35 0T 2 ) I
2, NMRORIERABE, SRR [ 0
FHATHE . A 1 A A B L n Rz
Fl 4 24N 7680545 B b 0 A Bk 55 Az 3 93] 2 7. 6
PR, fF B 5 Oy RHIER SR T TR LX) | e B ek
WP R )G, PG 2 4258 2SR & Z0
R — A R, R E R R R

P, AW M ER BT .

VBN ST . RA Zhang 25 (2017) 2 JF & 1
AR, AN, REIE I 2w S FRATIABA
BOE TSGR R B SR E A P& R
H s O T BABE 5 S B 75 Bk 45, xE R
SIS | R 5 45 Likert S FRHATIEMN (1~5 %
RN CTEEATFET B BT ).

RO AT AT SR 98 . SR ] Watson 45 (1988) %
TR BB FTH G 45 5 2% (PANAS) H g BN 1
2EERAYy, M 10 AR, RN < AT R
T < ZBNGMENT, ZEERR L THY, RS
FABNZT, R 5 4 Likert B HATEMN (1~5 F
RN ARDEEARE A B “WEH” ),

HIBNG%k . R Williams 25 (2007) % FF & &
F, A, ENEE S (2011) P BT
FEUESE Tize R EA B &G E, A~elsmn « 3k
BRI BIBAFE /3 52 i T B A B AR 557 “ FRAEFE R 4]
BAIRE] TR ST E K" %, R RH U FIHY
KH 7 85 Likert R AT PEM (1= ARE,; 7=
EFRE) .,

TAEBS17H: K Lehman 28 (1992) 2 HF %
Mg, 10 AT, R I an A R )
kY AT TAERAM” %, ZERG R THE,
KH 5 05 Likert ERIATIEMN (1~5 RARMN <A
B CRET ).

S E UG EE I, SR Watson 25 (1988) [
TR BB ATH G 45 5% (PANAS) H g BN 1
55y, 10 AN, SREIEIR AN < %arryT <3
TR “ZBNEEERT ZERHOTHY, RS
4, Likert B RTINS (1~5 BN “IRDEFEAR
WA” B W ),

PSR ASHETORE AT AR | P BA 2836 A K 141
BASEPE (AN fEAE RS . MR, TAES W B2
SEAE) AENE AR a, DL ] ) A BA S sk S A BA
BB T R R P BN 2 T 78 4 ) A8 e 5 AT BA
FRRL AT B S B 1] 5 A A 23 T %) 4 i) A2 i 46 P
MRS . TAEFERR,

M, H|EISWSER

(—) BAESZEAR
AW R Cronbach’s o ML E(SHE (CR) AE
111



- TR

F ML F M 2022 4 4 W)

SRR PR PP T A B R AE B, BARSRNE 1 Fr
N &7 Cronbach’s o [H S HEEEHEBI KT
0.7, ELRbriE, RUDEM TFEEAR, #ERH
AR P ER— 2

RURE A 30 B 45 N AR R G AR RN X g 8K
BEo IR I, A5 72 £ 0 44 4 R O SOk
i R e, DT AT LS A0 PR B 5 4 S 1 A R

JE, N TRRBAME, RIS H T3
fif . FA BRI 2R BUE (AVE) #1713t
BIFLE (Z2WR1PUR) ., 8 RER, A
T FE BR 0 D F 3 for 20 0. 5 BIG FE, KR4
FEFRII A T8 R T 0.8 KIS HEI 1 7 2548
BE¥IRTF 0.5, FF&HbmE, HitERHES
R,

F1 FEMRENE
s AR PR 2 A Y Rl AVE CR Cronbach’s «
Gl i) 0. 667 ~0. 846 0. 561 0.910 0. 817
TR P BA I R L 4 0. 640~0. 824 0.519 0.915 0. 832
Ll 0. 804 ~0. 908 0.752 0.924 0.924
TAERGRAT R 0.645~0. 877 0.534 0.921 0. 881
T B R 0.630~0. 898 0.573 0.930 0.779

R TR S EEAR R Z A X RUE, IR ER
AR B RAE AR 5 B BN AN 2, 75 2Lt
172K F508T, BIASTFFER A Mplus 7. 0 #5473 k4
S TR R N E B vt o = %) O G O a1 P R i
B, WEIRESRE, BB G RSO A R AR
(CFI=0.649, TLI=0.626, RMSEA=0.099, SRMR =
0.087), ke, #ITZAKFHIEMER F o8, A&
WFFEA A T AR (AR ) | IR E AR T

DA~ A AR EAT LA (RO A = =
WA T HBAFHRA) . NSRS R OORE, f
WG R, AFE e, HIRIT 454
PRI (AIC, BIC 5K AT g /b, CFI=
0.963>0.95, TLI=0.954>0.95, RMSEA = 0.044 <
0.08), HRIMHTEER S IFK 2, o Hras RE WA
GO B R WY X80, R ik 28 AN & XA
I FEL R L T H R

*x2 WEHEFoHER
SRMR
LAY X2 df LL AIC BIC CFI TLI RMSEA

Within Between
T AR 1 689. 10 848 -5357.34 | 11 018.69 | 11 646. 63 0. 963 0.954 0. 044 0.078 0.112
DY PR P A2 1 877.63 861 -5486.16 | 11 250.31 | 11 824.55 0. 635 0.616 0.051 0. 081 0.116
DY DA AR 1 889. 77 861 -5492.33 | 11 262.65 | 11 836.90 0. 631 0.612 0. 051 0. 082 0.117
P R A A4 1.909. 35 861 -5502.12 | 11 282.24 | 11 856.48 0. 624 0. 604 0.051 0. 082 0.118
= A 2 004. 91 863 -5549.90 | 11373.79 | 11 939.77 0.590 0. 570 0. 054 0. 081 0.119
XL - A © 2 134.26 864 -5614.57 | 11 501.15 | 12 063. 00 0. 544 0.522 0. 057 0. 081 0. 121
B AR AR 2 085.29 854 -5590.09 | 11 472.18 | 12 075.34 0.558 0.531 0. 056 0. 086 0.185

e VREHE; 2 ARGREN+AFHFRRERXIAGHAFA—EF,; 3ARHFFRERKI+RHE NG R A FA—EF,; 4 Rk
GRAANE—EF; 5 ARGZEA+PRERFREER+ A EF BB REASGHAE—FR; 6 ANEBE N +FRARE
HREF+ASERRHEREAN+ANGREH N —HE; T AR ERF AR B X,

A AT R B3R+ A
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(=) Rekk

FEARMGE R, BB SRR XAERIBAZ R,
FizAr i MR IAE , Uk, 7s S A2 L
P, WERRMAZ S I BB F NZ R T T, 4
T, BB I R, T BME, 1CC (1) |
ICC(2) 433109 0.94, 0.35, 0.70, W45 Hr14 3k
FIRGIRUE, B, AT LK AT BAIE L 3R A o ]
BAJZ

(Z) #EBML% 548 E MRS

ABFFE R SPSS 21. 0 X 48 & EATH AR M 5 1

A HE o, S5 IEE 3 i, MWEEREKE,
2578 B W PR Z B AR OC R B /NF 0.7, Fr AR i
R AVE (5 CRLIAR) 2 KT H 5 H AR &Y
FHRRE, H—LRERLA R XRE,
FEE 3 nl s, FIAGIROE S5 B GAL 3 IE
K (r=0.43, p<0.001), HIBAGRLE S5 F Uk A
AT SR S B TE ARG (r=0.29, p<0.001), FH#
P AT JER I ) 5 A Ak B & IEAH G (r=0.32, p<
0.001), IX A 5K E A1 56 I 15 $2 44t T %0 25 19 AF 52
SLAl

=3 TEMIRESITIEX R R
5 i M SD 1 2 3 4 5 6
AMRZHEAE R (N=460) 12.97 9.63
L 5 1.33 0.47
2. A 3.89 1.10 -0.27 "
3. %0 3.23 0.49 -0.05 0.36"
4. TAEAER 3.96 1.20 -0.20* 0. 66 0.25**
5. TAEREEITH 1.44 0.44 -0.10" -0.09 -0.02 0.03 0.73
PIBNZ T AS 7 (N=98)
1. BRI 12.97 9.63
2. PIBABLST B [H] 5.05 7.30 0.22*
3. HBASUE T 4.16 0.48 0.22** 0.18 0.75
4. FEUAR PH AR R L 4 3.90 0.19 0.20*** 0.11* 0.29 0.72
5. FIAGK 6. 06 0.73 0.35* 0.22* 0.43** 0.32" 0.87
6. T H FMAG RE I 3.67 0.44 0. 09 0. 09 0. 41 0. 34" 0. 60 *** 0.76

. wep<0.001, =p<0.01, *p<0.05, TFE, ¥ AKMEN AVE P4, H MK Pearson H% R4,

() Bikteds

iz FH Mplus 7. 0 %F £ 58 AR B 264 7 56 ik J5 75 31
L [RA /3BT 25 S BB AN R 4 s

IS M AR RN (AT BA G RUE T % AT BA
SRR TAEIRGRAT M) o XK 1a,
Fe 4 AL 3 R, A BRGAKUE 6 H BA GO B
IEBEM (b=0.58, p<0.001), KL, % 1a i
ST, TR, R4 R 6 NS, HIBASTRIUE S
WIAERGIT AR R ERMEmN (b=-0.27, p<
0.001), Kk, fix 1b W37, 734, R4S Mplus fi
AR IR T (S W 2) TRV 2R

[[[P e

BN 95

0.58"
EiliNot
ZilUNERVN

AR IR
TAEIBGHAT N

B2 EEREHANEREZEE
e BB AR bR AL R
F5 T ORI UE R A A BRI R 1 s A 300, B
¥ B A ( Baron # Kenny, 1986[33]) XiF AR
PEATREES . AR 4 TPBIAY 1 AT, HIBAGTRIUE T %)
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FEUR AT B3 SR L R A 8 3 IE 5% (b =10.39, p<
0.001); HIF4 PSR4 vl 51, FEUR AT A1 IR I
A BAGTHCE BE IE M52 (b=0.40, p<0.001); 24
VAT BA 25880 e 3 BRI 1T AR e 5[] s ot 21 BA S
b, AR S, B AT A IR I X A BA S A
BEIEMM (b=0.24, p<0.001), {HH A B S;
B T 6T P BAZ5 30 114 5% T B AR S AR T 55 (b=
0.50, p<0.001), FHULFRIUEBE 2a B, RIFUR A
AT BRI A 7 A1 BA B30 ) AT BRI A% =2 (a1 e 310356 43
HAE, iR s A0 B AR A I A&l 3 B

B, XFFik 2b. HoE, MR 4 P 2,
P NG5 e g %o B AR A A1 TR 56 0 A 48 3 1 [ 5% i)
(b=0.38, p<0.01); Hik, WAEE 4 B 7,
RO 1 A5 I 5 1 6 T A SR 45 47 o A S 3 47 1) 5% i)
(b=-0.46, p<0.05); >4 HIBAGTH T S FER A1 BA
5 SR [ e T TAE R 4R T o0, AR 2 4 rh il
8, B A BATE I PR X T AR R 4647 R HoAg 3 6 )

BAZITAL

INRE ST

B3 EEPNRNEEE
T B R AR bR e R B, B BARAON, B R D i
RO,

R (b=-0.46, p<0.05), {HILH}H BAGE F 3%
TAERAEAT IR AR % (b=-0.10, ns), %
AR 2 AT 7 SRR 8 A A i TT LA T LR 2b
RS, IS AR AT A AR T 3 %) T A BB ATS SR AT AE
TRV PAT AR SRR I R 78 A BA Gk e 1 5 TAEIR 41T M2
[ T2 AR ER . bR A RN i kAR
SHTEIANE 4 B,

*4 EFS LR
TRV P AT SR I ) A1 A2 TAERZETT R
2551
[N [ 2i) 3 Y 4 i iRl 6 i 7 R 8
A1 BABRUE H1 0. 39 ™ 0.38* 0.58" 0. 50 ™ -0.27** -0.10
AR AT BAIF BRI 0. 40 *** 0.24 -0.46* -0.46*

W #p<0.001, =p<0.01, p<0.05, F FHEHEFEMRI,

-0.27"

ER(BEXTRwS)
(U AT AT I A

B4 HEPAMEZE
T B R AR R SEEO BN, B4Ry IR

0L M Bk R SO, A BIE ST i — 2D i
Preacher il Hayes (2004 )" Ll & Hayes il Scharkow
(2013) R H 93K $iEE: (Bootstrapping ) XFR X 2a
5 2b #HATIAE, 7F Bootstrap 1 HEAT 5 000 YR M1
R, BRXIEY 95% KEOL T, g R Bosh A
SN ) X Bl A4S & 0 (LLCI=0.06, ULCI=0.14),
BN 338 1 AR AT AT SRR 8] 5 i 14T A S R4 )
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ARV AE A 0.09 (P<0.001), IR 2a kS
FLFE, R, MEELEE (LLCI=-0.36, ULCI=
-0.04, AEF0), HIABNGRE Sy i B A1 BA 1
JEIEA 0 TAER 4617 A A TR AR (M -0. 18 (P<
0.05), KL, &% 2b ARG RNKAE,
FETRIAT IR RO R B, B SR R R 3,
R85 55 ARUR 75 JER e BLTE (A1 A3 FRR U, P A
SRR 2 [B] BT AR VR . St o g RS 03k
5. WS PR 10 A, AGTRUE S s S
SR E S A p GNP R SR SR T e Al
(b=0.22, p<0.01), & T Bk ELULHL 2% 30 405 5 FH
I EER B IR E R, AR SCeadil T aniEl s FrR iy
PR B R N [ T U S
FRN IS IR B g, A BA S8R 1 -5 FR A 141 BA AR %
T 22 1) A [0 0 2 A Ry B, 2 I Ot s A BA 5 350
30 FEUR 1A A J 32 1 B4 1 [ A AR 5 1 24 40
HRRAS BRI, BA SR 7 5 U A B
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SRR 2 [A] A9 [0l 9 e e 0 30, R W] g st AT BA 5515
Js J7 %5k FRR AT A AR JR8 2 3 ) 1 ) A/ T 585 . TR
15 3 BT .

%5 SR IVE oL
RV A AT R
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Constructing an Incentive and Restraint Mechanism for the Budget Performance

Management of the Government Purchase of Public Services; A Typical Case Study
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Abstract. At present, the scale of our government purchase of public services is constantly expanding,
and the contradiction between the public welfare of government public services and the profit-seeking behavior
of the market subjects is the key problem that puzzles the healthy operation of the system. As a result, it is
often difficult to measure effectively the performance of the use of financial resources for the government
purchase of public services. In the context of implementation of budget performance management in an all-
round way, it has become a matter of great concern that whether an effective budget performance management
incentive and restraint mechanism can be established to guide and inspire market entities to increase their own
profits by providing better public services, ultimately can meet the profit-seeking motives of enterprises and
the public service requirements.

Key words: The government purchase of services Budget performance management Incentive and re-

straint mechanism Case study
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