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Abstract; Fiscal is the foundation and important pillar of national governance, and the discourse system
is a comprehensive expression of economic and social development and changes in a certain period. Sorting out
and studying the discourse system of fiscal governance is of great significance to examine the development
course of Chinese fiscal and deepen relevant research in the field of fiscal. Based on the speech texts of the
1981 —2020 National Fiscal Work Conference, this paper uses the LDA thematic model analysis method to
deeply study the changes of Chinese fiscal governance discourse system since the 1980s. The results show that
(1) the discourse system of financial governance in China is characterized by stages, that is, “national”,
“public”, “scientific” and “civilian” in 1981 — 1993, 1994 — 2002, 2003 —2012 and 2013 — 2020 respectively.
(2) The evolution of Chinese discourse system of fiscal governance has four distinct main clues, which are to
improve and perfect the fiscal and tax system, to serve and guarantee people’s livelihood, to prevent and
defuse risks, and to strengthen foreign exchanges; (3) Chinese fiscal governance discourse system shows the
dual characteristics of “inheritance from generation to generation” and “innovation advancing with The
Times” , indicating that Chinese fiscal governance discourse system is not only a continuation of succession,
but also a process of evolution. The research of this paper is helpful to expurgate the change of the discourse
system of Chinese fiscal governance and provide a new perspective for observing and examining the
development course of Chinese fiscal.
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Research on the Impact of Environmental Protection Tax

on Total Factor Productivity of Enterprises

L7/ 7/ 7/ A =

YANG Yang  YANG Yu-shi DU Jian

[ Z] EXREET, CLEALXEFTANGERAE—MLABE, WA TEXRERT 5L
WEFHKE KR, ZOWEITHERENREIE, 2018 FEXEHIAGMR, TREEF —KULE
WY R AT L3 AT AR, B ARHCE R, KIS TR E, PRARBL T DL 3 4t 4 b s A 2R
FEARMNTTH AL G a R AR, RXETPFREETAL (2012—2020 4) B 48X 54, LIiEH
RTAEHASLLAEREFENYGH, EREV, (1) ARG SLLEREFXELA L EFNRHAF
B, (2) ARBAML2EZAFZNYHEARRR I, SABBENERIEARIEE, TEHHKX
MIEHER &, (3) HAERMNEEAL VLA ERAFEZNEAMEAEZEZTEAAL, (4) FEHM
TUBELEARCH, MEHBRAR T EMERTLEZFETFE, XA CKAFNBREER, IR
TAEEEFENERANSIATT ENNT, ARAFRRBORRE T A RE,

[KEH] R 2FZRETFE FARN

[HE4SZEES] F812.2 [ ZEtriRiE] A [ZE4S] 1000-1549 (2022) 07-0014-11

Abstract: In the context of “double carbon”, it is an inevitable trend for enterprises to realize the green
transformation of development mode. How to balance the relationship between environmental protection and
enterprise economic growth is the key for enterprises to achieve sustainable development. The formal
implementation of environmental protection tax in 2018 is the first time in China to restrict environmental
pollution in the form of legislation, and increase the intensity of environmental regulation with the help of the
rigidity of tax law enforcement. Environmental protection tax can stimulate the green transformation and
upgrading of enterprises by imposing environmental constraints on enterprises. Based on the relevant data of
listed companies in 2012 — 2020 from Shanghai and Shenzhen stock exchanges, this paper empirically studies
the impact of environmental protection tax on total factor productivity. The results show that: (1) Environmental
Protection Tax can significantly promote the Total Factor Productivity of enterprises. (2) The impact of
Environmental Protection Tax on Total Factor Productivity has regional heterogeneity, and the promotion effect
on the eastern region is the most significant, while the promotion effect on the western region is the weakest.
(3) The promotion effect of Environmental Protection Tax on total factor productivity of non-state-owned
enterprises is more significant than that of state-owned enterprises. (4) Environmental Protection Tax can
affect total factor productivity through technological innovation, financial performance and asset
structure. Using the mediation effect model, this paper makes an in-depth analysis on the action mechanism of
Environmental Protection Tax on Total Factor Productivity, and improves effective suggestions for optimizing
environmental protection tax policy.

Key words: Environmental protection tax Total factor productivity Mediating effect
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b TR AR K (Hamamoto, 2006 ; Yi
8, 202107 SEFREIRIET Ak, Rk
PR AT A S O R SRS, 2 A B
Fhos JOnE, B E A B A 2 B M (T 2% R,
2017°) , BB IFRFTIN T . BT A
( Abdullah 1 Morley, 201457 | M $2 &5 4l B9 &2
FlfE

(=) ZHEBAMA

FER B ECR I THUT, T BUN 8l 5 s
I3, AMERSTERA L P2 B AR S G AR R I
Sk BTSRRI, Al 2 SOl A e R I
154 ARREAERY ™ i SR LSRRI, R A
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AP ER BB S A0 b, KR, Al T
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RIRPRAEIR, b n] DR Al 2 55 S K

(=) #rabuhl o4

AT, TR ORBIXS Ak 45 R A R
SEMAEEPIRARAE RO, 20—l 2 BB AU AR
Weos il Al Y 2R AR 3, IMRBE o BN A
M AR T FE X Al 18 W 55 G807 A= 17 1) 1) 52 il
( Cropper Hll Oates, 1992'*), Ramanathan, 2010'**;
LR AN E 20, 2017'%) , IERSIIAEERT, KR
T AN G RBL, e 2B AT It
JIF) J s HEG TG, AR 2 ELHENE R ARl i PR EE L
A, MNEEWAERE, ITEBCRNGIS NSt
eRITV, AT HETS | BRARBLI A, Al e 7Y
Ty H N R A W WF & A, T« 8% Ak
A T € T ' NN R I o 5 ey VR %
(Lanoie 4%, 20117") | MV AYIEERE 1 &bt 2 T %
(Jorgenson Fll Wilcoxen, 1990*) _ [A]ish4is b 4% 4 714
A RE B e, iz BRI T Rl
Aol Te vk PR I LI A AT 70 1] 52 M Al ) 42
BRI A BRI e A Y
BERAR, T MEZE RAEAE, TENR R
S5 w3 LN i1 1o S I R L K RS | N (= R
BN BB, 5 — AR Al 2 e sl K
16

THERPRB A LI 5% T T+ i A A R, A
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AR, FETIE, ASCR TR

HI1: OB Al iy 42 2038 A 77 & B e o

e
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FaEE ELAARRERL AN T

TFP,,=6,+6TAX, ,+0' XX, +region+industry

tyearte, (1)

H, i FRAFE,  FREMy; TFP 2 LP kT it
B TR A R, TAX FRBRA SRR,
X FR e hil A8, Al A (Size) | 724X
A (ER) ., Bl & H R (PR), ¥ ™ it %
(Lev) . Wiak AP (T) . &R (CF) ., AU
i (SOE) FIERGEAH (SA); region N ML X [E &,
industry AT EAE , year WA SE 5 & JBEALAL
NI, SRS AT IR F R 7 22 R bR R DI R 5
Ty ZEWF

(=) TZK

Vg A, HLP TR T aZ R A =R
(TFP) fERBRREAL 5,

F AR AR SO i R AR e 2R IR PR BB A
2018 IR St T FARBL, BT LA 2018—2020 495K
PE BRI A AR A AR BL S . th FIRR 2 ek
BiMg “BLOOFRE” MIEN, YR <HES 2T AT
SERAE WX 42 S BRI T B ) A (St A,
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(R&D) : A AN B B T A lb % B 5 5 A9 4% A
AR R ZERE (2011) P Rk ik, R
MEZIAEA (R&D) A it Hi RAIH, W58k
(ROE) . Wh5s 8isi— M S Fabiok i i, A S
SR (2016) P RIRESE ik, SRS IR RS
F (ROE) kffifg, W=45ty (STR) . FEAml M
—EMTEN T, W= AR R & ST R AR

2EF, RXBHZAHERS (2016) ™ BIBFFE T2,
TEEL ([EEG S +E5T) /B P ) L B ke A 1 T
451

RIS FEIRFE IR TR OB b T RF S %
M ERT, S22 HME RN Zm, Z% AN
SR, A IRE | P A L RS AR
AR ) E SCRRIS AN 1 FiR .,

*1 TEENFR
AR AL TR AR AL TR 5 E X
PR A LR TFP FE LP J5 RN BE T i 2 g =
fif R L i LIRBL TAX 2012—2017 4 i A b Za8 RS 2 S5 SR RBIAE L, 2018—2020 £FEJ2 Al R PR AL
HARGH R&D MRZFIEA
A W 45 3% ROE BRI AR R
Bk STR (S +758) /8%
Al B Size BB SR
PR ER Gt A TR B AL R S
El R % PR N =A TN
L itie Lev WK SR A B
Pl AL W% B A5 T W BRAE S = 1= ARAE R4 RO/ AR AR
WA L CF (BT A+ 38 5 PE A BT + I O ) / 0 3 £ £
Al KU Risk A HLAT = 2B FIAT W 55 14T
FERUME T SOE WEAS e, A RES 1, [ZREH 0
FSESEN SA SA FREL

(=) #¥ERFABLA

AR HOP ER _E TTAE 2012—2020 4 4 K0 AR
HWFFERIREAS Ml W 55 554 o 17 28 42 B0l e
(CSMAR) , MRBLEE K B U IRIES: 38 5 i 4l 4F:
iz, Hor2012—2017 4 19 SR OB 45l 9 4
HEv5 2% skt | BT O RORATR T G SR A TS B
BEAHCR B A, S T B - | RRE, AL

X FESEVEAS B AT 1% 7K Winsorize 45 FEAC PR, %
LR 6 506 MEHRFEAS, NIRRT 7 2005 m, Xt
A IR AR BHVEXT AL AL B, Ay B R A
PRI R/IME N 6. 968, I RAE N 11,631, UiB{L 2
[E B RA R BAKINZES . B X B
4 5. 483, e AAEJ 18.237, UEHAM I SIAFMEBIRY
TS BB ARE, HAb AR RS Wk 2,

*2 ETENHIAES T
3 (S ne2 ¥i{E brifE2E e/ ME FoRME
U AR TFP 9. 094 0.977 6. 968 11. 631
OB X4 LNTAX 12.790 2.929 5.483 18.237
HARAH T EL LNR&D 17. 909 1.383 13.944 21.415
W55 554 ROE 0.058 0.135 -0.708 0.358
o) STR 0.252 0.136 0. 000 0. 836
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An i 155 (el brifE%E BoME IS ON i
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PSS SOE 0.328 0.470 0. 000 1. 000
FISAES DN SA -3.921 0.222 -4.612 -3.417

M. SiES R VLSRR REAC2E . AL A BT | Al AL

ANTRIER 2R Al 7 A S BT R 20, BT LAAS SCR Y [

(—) A= SE RN A Y EOE R AT A TR, WA g Rk 3 p9 %)

N T IRGEIRBI A A E R A PR, AR
SCRMT OLS RS AT Bz [ml I, [ol )9 25 2R i3k 3
s (1), 3 (2), KRR mIMALS A, B[
FABIITE 190 EIE 1 2%, BEHIER R B AT LI e
PEA ) A B R AR (HRIZT R BI(HEUD,

(3). % (4), =B PILEOL R B & T OLS A
R SRR IR R AR BT 2 B R A = R A i
PEEVE T, VOBH T 45 R pg nl S vk, R A 56 R TR
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%3 HEEFE
(1) (2) (3) (4)
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LNTAX
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" 7. 414 % 8. 459 ** 6. 647 *** 8.029 ™
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il Ar N Y N Y
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1. S AS ) R 3ol i Ml 4 22 7= S Y S

T HBBEL B AR R R IR i 22 5, A X
SRV 2 AIFAE % RSB IN S . Z-rh 7G 3 X
GBI, R R BB Y 7R S A A R
[, WIS X BORSO0Y 22 5 (Mg, 202000
AL 20207 Bk, 202170, AT P
UL, FRABRIEE kL, R AESEORE X
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JET IR A B2 A PR 1, b
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R RE R, M et TR AP AR, N LA
BAHAFRBORIBUR, Toi e Tl eale AN A 15|
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GG BT AP PRI X R B M DX Al 42 B3R AR 7 AR i fie
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PR SR AT, HRRR M DX IR o St DX AT D, A b
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TR 22 AR B T AR B LB OB 74 S DX )
vy iuE ] LU RTA R el (o S I o s T PR (2
ZERR B AFAE , PP OERE AR T 22 W .55 T2 A
AR,

A, TR SRS R B A lb 7R 2 B A A 3K
ZEH O S B AR, T — A4
R AT, FRIT ., K75 (2016) A, B
KR ARIIRAE—E R LA A B e B A
FRRZ IR, LA B B R A = 2 [ 1
K R Z B P AR R AOEE IR, T LA SO A Al
FEEEA b 7 5 R A 56

L5050 (1), ) (2) 352 EA M AEHERE
AN AERARL (1) FrRIESER, WL p [E%
H, PIARIAN R TR 5% WK F LB, R
A REC LA AT AL, FRABOEE EA ok 4B R A R
MR EVE B T EA A, X rlREr R, 53k
FEA A, EA ML EA R AEZ RS 8ok
RHMALUES, EAA A EARARN S, 7
BE . R ARG R A, I HLEA Al I
RepaliphiaoRFlgE, EARMEATSTIEEL, X7E—
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BLR AR EAT IE R

=4 AREXE R RS
(1) (2) (3)
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P A Y Y Y
DX R ATl AR Y Y Y
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#.OAd, SR, A7, EHE AL G, B4 96 A FHM
REH LT, S/, BT, Z%&. LW, &, A, HELs
L, A4 8AMRT; BHHRECEANARE, W, EX, B,
N, =W, TR, RE, BF. Bl TE, OFEXE AL DG,
A GAART., B%hp HA TR AKERHEEM, FidfSUR
g 13 5 By

2. XFAN[R] P AU Al Y 42 28 A P2 R 2

H AR EA ML ZRIE, A i A R kw2
h TR A 25 B K AL (Delios A Wu, 20057*),
MWAEEA M AELEE M W R L (Villalonga
1 Amit, 2009%) #ROLT EA A, A-EA 4
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FEA 623 1322
K 0. 880 0.723
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IR
ST POk, T IR, SRR RS
SO CHRAT T M, A SR T X TR Y 5
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=17 BHUHBETE
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LNTAX
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X B AT MR Y Y Y %
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2. FIENAENERE,
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WATERE TR . R TS 20K, X%
IERBE BT R BT ek, P
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0.118" 0. 129 **
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A, FRBHEULEREE
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¥
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1
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a, By AR A, ¥ RAEE L EIE RIS R T K
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FKT IR S 2B R E R ZMPRR, RYERIEHZS
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RILIE (1) (2) (3) SRR (5) (6)
(7) TRIEIAZER, REE L BRI R LS, =
ARG [l R B B DI 55 BUs or th
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Difficult Financing, Expensive Financing and the Confidence of SMEs;

The Analysis Based on the Joint Questionnaire Survey of SMEs from

the All-China Federation of Industry and Commerce and Ant Financial Services

EE® # B EEF

HOU Bao-feng SU Zhi SHI jian-ping

(4 Z] AXAFH2E THF T 4 RE2019 E£%2 FE g3 FE TR /M VB AHA
EHE, EAFETRREFRBEFTAAIMEETHEONPHRAERRE, FRETF, 5AZ®BE
AR NMUAEREHEMAN, BAEMBREABSDEN W INUEEE A BATHG T, LHRKFNR
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[KER] MEE BEARK IMEE ERFH HFLELH

[HESZEES] F832.4 [ZEftRiEAE] A [ZE4E] 1000-1549 (2022) 07-0025-12

Abstract: Based on the joint survey data of SMEs carried out by the All-China Federation of Industry
and Commerce and Ant Financial in the second and third quarters of 2019, this article mainly examines the
impact of difficult financing and expensive financing on the confidence of SMEs and its transmission
channels. The results show that, compared with those SMEs who are not subject to financing constraints,
difficult financing and expensive financing will significantly increase the possibility of pessimistic expectations
from the SMEs. Internet banking operating loans and traditional bank personal consumption loans or credit
cards and other financing channels will help reduce the pessimism possibility of SMEs, but informal financing
channels such as underground banks or usuries will significantly increase their future possibility of developing
pessimistic expectations. Repayment of existing debts can alleviate the pessimistic expectations of enterprises
with difficult financing to a certain extent, but it has no significant impact on SMEs who face difficult
financing and expensive financing at the same time. Therefore, the government should not only pay attention to
the direct impact of financing constraints on the production and operation of SMEs, but also pay attention to
the negative impact of financing constraints on the future expectations and confidence of SMEs. By reasonably
guiding and regulating the development of Internet loans, giving full play to the role of digital inclusive finance
in credit support for SMEs, the pessimism of SMEs can be eased.

Key words: Difficult financing Financing cost SME Pessimistic expectation Digital inclusive finance
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F0AEA, B 1 (a) & 2019 4E475 2 75 B Y i 2 1
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BE N Ok s W R A S AR A, EAT DA A A —
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40%
35%¢
30% ¢
25%
20%
15%
10% -
5% .
0

DR G

50%
45%
40%
35%
30%
25%
20%
15% r
10% r
5%

0

R > ARORR Bom BHERGm
B2 RE/NMNIZEESWTHEBAHTL
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BHGEONEWIFA R, 78 1%89KF F, FligR
XNRAEFRF ORI RBUEE A, RV
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DAY IR
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OB H BRI A\, S0 H W is B sh vt 4
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(15 30.7%) . FIRAFAAEH (5 28.4%) FIH KM
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53 NG A, R GARTTE TR L
B 41. 2% , LG ARTTAS NI 8 B s A5 FH R i He il
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x5 shE L T 2R R ST
A4 AR X FURITTED HE b2 i/ MH LADA NIt
Part A; 2019 445 2 ZJF
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News Sentiment Beta and Stock Returns

Bk KER

GU Hong-mei ZHANG Man-ling

[ Z] NRSREN XA -—HAURZFAR R ENELF A, HEFEANANEFELSAET
BRHHRRHDHBRET, BUAFTEELENAE TR RN X RET2HE XN, KXKA
FEAXABFEMETHFARLEX —fFr, AARARIBEIN T EWEFEARE N REH, £ T
2005—2020 4 o E R F A A B b A B B b EE 4 RS Fr I ks 2 ] ok RBEATHE R
HREREN, FEFEARRFOAT LA EFGH TR ORI, Fotx 8N E L LA TER
AN BT E AR AR WA, FEFEANERENRTASEARKOEINSE, EAFAHEM
FWAETRKEFR THRNEL, BT, YERETHAFEFTATHENRALENRL,

[ FEES FHENE BENE NEhaxit RETYH

[FhEZES] F832.48 F832.5 [ mfimifad] A [ZE4E] 1000-1549 (2022) 07-0037-11

Abstract. Academics pay attention to the relationship between risk and return. The content and
sentiment of media news change investor decisions and affect the stock market. It is of great significance to
analyze the risk-return relationship from the perspective of news sentiment. Using the news data in Chinese
stock market, this paper measures the individual news sentiment beta by using the method of rolling regression.
We analyze the relationship between the news sentiment beta and stock returns based on the period from 2005
to 2020. The results show that; the high individual news sentiment beta stocks are smaller, younger, more
volatile stocks with higher market beta. In addition, we demonstrate that stocks in the highest individual news
sentiment beta portfolio have significantly lower excess returns. After controlling for firm characteristics, the
returns of Low-High individual news sentiment beta portfolios are still significantly positive. Besides, the
results of this paper are robust. Our conclusion finds that low risk anomaly of news sentiment exists in Chinese
stock market.

Key words: News sentiment Sentiment beta Risk of sentiment Risk-return relation  Stock market
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—. S5 5 X#ELEiR

DRI 50 4 1 O 3R A2 LA % 7™ A A% 0o T A8
ITAESR AR RS E M 54" (low risk anomalies) 52
FIEEANTNT 26, Bk TG GEAR G =2
BRIRT 25 tH 2518 . AT 2 MR ( capital asset
pricing model, CAPM ) 11 47 DU 3% AR 3= v 5 KUz,
FEA5 T KU () I S 2 R AR R i 268, 4R
I, FEEMFAIRA, —HH 58 T MR NEE,
AATTIN Ay v KU AS — 7 2 e il 2, s DL 3 PR Sk
N AYAE A 2 AR, X RGBSR R < R
SEM AT o DORTRIR A R 8 JRURS: 09F 7 UG Wi 25 6
R, SHMMIE LTS, HOTd SR (Hong
Fl Sraer, 2016, Bali %, 2017'%) . BAXES (Yu
M Yuan, 2011°) %5 BG4 EHKGEERT, K
Z IR, DR I T 2 R R e 4 O DR i —
FEFEbR, SR R RS o (A H TR 2 AT
VeI 2 RS £ B2 1 T 98 B Al 2 Z TR A S 2R, [
AR SCHEL MBI 115 2 DRSS 1) 1 38 s &, R v e i 2
T 3758 [ 175 24 R XU, S 1 S 42 )

TG 2 DRV S A S0 2 R T 3 DL B ) E & 2 1
1), —Le R A4 DI JFFG 4 DUB ARG 2
JRUBS: , AR SCMHI [ A Ff 2R AT B 9, A Sl B 1 4 4
b, FH G 26 DUE RSB IS 25 XU, — e
T, BEGENG G SRR NS AR (B R
45, 20161 FHE BRI R 24, 2019°))  BLAh, —
SorE B e I, WA IR 28 0 I S 25 A A R R
Wi, SKAERESE (2021) % K, BERHT D T kg
W SAAAE B M E RS2, BRIDMERIPR S (2021) 17
A AR LR G AR bR, ST T IEARARE X AN
Wi sEmm , 455 3R B — S e 8 SR PR AT I+
A EAELE, PRI ) B B B LR IR |
RN sh, R — SR T 2 U R 1 25 DL T
JBE 25 0 25 B89 52 W ( Glushkov, 2006'%'; Berger #lI
Turtle, 2012"; Liang, 2016""°; F ¥k H1 Bk ik I,
2018, PR AN BE, 20191 | B An T FE AR K
Ui (2018) M ARHT T 2 DUES X I SR B S S UE SR
P FRAT AR, 5 R UG 25 DS S IR
ARBEMAEKR, W EIFFR RS R SR a1
g VISR R I L, (R 20 RS T g
DU, RS 2 DU IR R S A H TR 2 56T,

A IBEHT o A7 28 e AR 0 % 2 il A T 5t A 2 4
B, BAAFEA ACHEIEES, Wil R R YE
IR SATE S . R, AT SR
T4, B BA AR, X5 A2
FAEZESE . B4 EZA WS =l —&2
SigtEa AL, B e e B 4
NI HIAR S 5 KA sy i, A s | sk
IR, SRR, 2 A B WAL A R R i O
B SRR AR | ASURUE AT AN T 40 BRI 7R
(WEZ MR, 20120 AERATFE R, Bz
BT W R, TR R I A S B AR
(ISR rRRTEZEALE, FOULMESESR, RE )
SR PR AT I A 2 AR AR B D7 A QAR A X 57
MER =5, 2B AAEAFRERRE, 21
JRCH 17 45 L T 3717 4 RE Bt 2w A 22 ALy
it BARATURE BRI EE, WRRERTHFE S
FEENEZ— (B, 2017 o B A2 B
[ 28 S R GEE TR RO, B0 TR IR 15 45 A
g AR ARBRIEA T, SRR SR i — 2 R
BeEE i, AN, B s R IR S A ERE, R
IRRME BT E G 2, (HB BT 1 2 ok AR 1
o, DRHIETERT 1R 28 0 ISR T s i B 208
S AR 1175 2 B S IR WA (5, e B
T EBEE T AR RS E R,
T PR E BT S RIS BB . BB ]
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SO FVRFAE DRI (A 28 AU, i ) A 1 T A A 3R
W, RIS, A SN S 1 45 U O B e e it 17—
TS,

AR SCHE T I4  4 DL B AR I v 28 KRS, Ot
— 2B BT P 4 DRURSE o IREER W A RS20 . R 1
TR XU VR T, 7S SO SRR AN TR 2K 531 Ay T
ok, WA BB S 2R B B AR S [T U #Y
7 I E R TR 175 4 DUEE , DAA SR T 15 2 XU, . AR SC
AR 155 2 DU & AR 0 R /IR I 2200 5 41 A o
FE, GERFWITCIE S NS 14 A 3 i S v {ELINAR )
PR, B 4 DU BUR A B AL A A A B A
WCAS A alpha (ED,  RIHT F 175 4 IR S0 A1 A9 45 55 2
FYA R BB A AT, A, ASCE S Fama-Mac-
beth A 1T, A BT I8 17 4 D38 Xk B S A 4
FAAE S5 A TR B2, BV IR 17 2 USSR 0 ISR 22 3

@ A8 CAPM BiR! | Fama-French =X 7% fll Fama-French Fo. A TR alpha {8,
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R A AT . AR I E R T HAT R
THLE KRB E M 55, Ah, ARSCRBL, 7R
R T P 2 DXL, 1) 2 i) LA B g ) T 3 XU A0 3
P, RN EE N 7l BA T EEVN . LI (R R i)
Rk, BE—20, ] T AR LUS , A SCR BT
28 KRS B FE 4G (Low-High) 7483 FAKIH
e 8

5 B SCHAR LA SCRTBERY STk an . 26—, A
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VFE) 1 2 O At LA B I A 2 DL AQSR00 P 1
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SRR BT AT, SEREITH I 1 45 KU A, Wioss
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RIS E 5 5, R ROCIR A T 17 28 1 £y L
Wi I N SR T Z B R R, S
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Glushkov (2006) " ¥ U3 T 15 45 D1 35 % — #iE
&, AR S R XS AR L A UL, 7R
HRBA IR S XS 25728 L M E B R 5L, )R, Ok i
S RERE S N X — W&, 7F Glushkov
(2006) " fR R 1 0t — A 0 55 117 0 4 D1 B o A
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HTHELZAEENEG, S NS EE R, JFEA
DR AT AR 455, Baker F1 Wurgler (2007)""
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M, DA, PRARAE R A% G B A EAS TR R A 11
ZF], D'Avolio (2002) "' % B, 1 2 X LA {H 14 7
JBE, RANE 4 DUSE (e v, i L S R ) Tt
6, BRI 28 XU e v B4 IR S TR st LA i s e, 7l
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P07 2 U e O I S A A A, X 2R
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DA SCHRAG 2 5 8 BE T 15 495 XU K /N AS [
e, It — i SR AL RARIE, R
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R —A MBI N2, T B4 %
JEH 155 4 IR Xof S A 2 ORI, AR S AU WA [ 15
SEFRE A, AR PR 45 IR I o0 AS [0 357 P 15 4
DRV R AL A ARFAE Pl T30 D15 4% D05 R HL At DA A
SCHRE FH AT 17 2 DUSE BRI 5 AU, B X 1
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PR . M AR b T I R B S A

(=) #FREERE S AR E

T I 2 RIS 265 v ) R S A A T A IR . A
IR 22 A 1o AU — 7 23 R s R e 7 AR SCHRL IR XL
W 5 M S 2 MR G 26 B B RE R R IF AR OC o3

PR P AR A SO A — VI B R T, X
ST R AU BRI T I R RO HERR Y, T X
S & T ie . BORAT — S0 B, (HBSE
o N IR S HR R T Y, AR R R A R
(CAPM) I FH T 37 D1 3% At 2 O A Tl S URS: (D &R
GEPEXURT) , TSR3 T i DU IR s I 25
X250, IR T AR g AU P JRE S 1 > AR A5 B ey
M RR , — L3t IR 28 IXURS: 19 BEAS 21 1 240U
g5t BT 1 28 D138 A v 1) I S A o O v ) AR A
s, PR 26 DU MR 12N R T B 216 45
KB (Baker Fl Wurgler, 2007''))

Bl DT T IR A, — S22 345 8] T A0 I 19 45
S, TR, T DU e 0 RS 2 I AR
B RS ARRAE , RIEEEARXURS E Y 42 (Frazzini Fl
Pedersen, 2014'"™; Baker %5, 2011, E &%
(2021) VT REE R GESH A CAPM AL, Jf:
FERE TR ERRUS B S 4 R AR (2019) %
IS T A RIARE 0% 317 4 1) ) BEIE I o B 3 T 341
AU 8 M S R AEAEE . A STRUR A5 v [ SR T
Yy R AT AT G 28 B AR 2 0 S %2

A SCAE TG 2648 50 At gt — 25 R T 15
S DUEFREL, AR BRI HT G 2 AU, ISRy
XTI B 7 2 5 Z AT AN A AR R T 4 v 1 [
5 28 RS, XT3 ) 4 T SR B e vy, [T X g
IR 2 VIS FR B R, RO AR 28 B ] Y
AR —E R Lo R R . WA 2
o P U R SR AR G W R Y, BRI A BN KT
B TS IR S AR E N ALY (Liang, 2016°7)
T B B2 R, AR I 285 D135 19 2 ) A At
IR o AN URR, BRI FIA B mgaseE, 7k
FRASAR AR G 25 U PRI, A BT I 25 DS 4
EI A ERUL, XA RSN, A S 2N R
PSR, TR T ) R A 25 AN alpha (. T
I, ARz 2,

H2 . B 28 XU B AR i B 2 & B e 1Y
HEACET . BV EA B ROHT I 26 DLIE A B 4l & A i
5, CHA R DS S BCE, B
B AT 45 D alpha fH

=, TERNSERGE

A I w A gE T R B b O BE R 55T
55 (CNRDS) Hryrh & F w7 2 w) W 2858 1 £ 48 12
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AT WA EER G 26, 55— 2D AR BT AL
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F BT A, new,, N T i 5 ¢ I
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A SCHE— 2L R AR B i A TR, B
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A4 H—2020 42 H A8 R 2010 4 3 H—2020 4£ 2 H

t

@ CFND JEE A E AR AT REFoRoR A | SN ST LTI 2 =)0 20 1 1 OB e 1, LB SR UG 22 400 22 5K P45 BRI R 600 252

HRACTI, T LU a0 A R
@ 2005 4 4 3 A v E B A5 o S e D
40



kM EKT R 2002 57 )

- RLRES -

2 Glushkov (2006) " LK B A= 45 (2020) 2 1Yy
Jrid, AR T AU PR 2 A R R e
U157 /A

Ri,t _Rf,t = ai +be?rijU(; +B:"t1h Smb[ +18:I,TIHmlt

+55L,i7Liql',,, +ﬁi’,Asenmews,,l +e,, (3)

Hop, R, 2w i R85 ¢ ARG, R, &5t
HAWTCRE IR 25 %, Rmuf, 2T B85 %, Smb,
EMEA T, Hmd, WK ¥, Lig, 2T i 155 ¢
AWmishtt, 7Emshtkfabr kst I, SRR
il 3 (2022)2 ) $EHE T Amihud JF 3 3h 4 A7,
Asentnews, J&=/N W) 1 TR ¢ H BB EE 2522 4k, T
TELEEAE TN F) i 5 ¢ A BB s 450t -1 H
BTG 2E, B, WA H) i TS ¢ F BT IS 25 28 A0 1Y
FE, L (3) ATLIEN, Y4B, KTER, &
Asentnewsivtj($2‘f: (B eg e A2 1), T4
TSR RE g, A Asentnews, /INTE (RIVHT G 45
AR ), WIEERAR TR sE; M8 /INTE
W, TEOUAHR

I P 2 DRSS 2 7 IR S5 8 800 WAL i XoF 35 T 1% & 7%
R BURFERE , B, BIAF 5 R T i 45 228 3 1 J7
], A SCHE B A% 25 728 1k 1Y ZR 8L B, , e XHE A
B g 2 D3 {E sentbeta, B FH B 45 X H J5 1Y
sentbeta AT FHIE 26 KUK 1 KN, B KU K/ 5
Wets 28 B 7 m oG, A5 0REE R/INVA G, X RE A
A DIPRAIE 5 22 AR 3 sentbeta W) I /NKF 28 w3647 4 41
BF, A37E [A] — 4109 28 =)0 BT ) 25 00 R0k AR B2 AR
iy AR EEEARE B, XA wl AT A A, IR A B
& BE AR [RE A 5 A5 S i PR A 2 | 23 98 53 2R 8] Y
M, FEER IR,

(=) THHELE

TG4 e T o8 XA g A, XF
T RS VLT 18 45 0 02 —FE R o A IO 1%
2 S O K S iy &l N OB RN o (S U PN
B, BRAFA B CHHEEY , AL Baker
I Wurgler (2006) 2 %1% 25 o fi it i, %5 g 3
RS R, %5 AR AT (2000)
AT 5 M RFEhR .

1. HHAXESITH 3 (DCEF)

S XIS RIS A S0
BUNEZREITI R, ALRESS R I 4 0y 75 BRAR L
AT DIAE—E R EARBA G X i i Wy, Rk
AT DS T S 26 0 A8 Ak ARG P A S i

WA BTG

2. BEAxGE (VOL),

ARG ERR A A A i T R A
b, 285 i nl DUt (i ik . i i v e
W, WHRERWS 5555, &hwEimn, RZM,
K, 225 & ] LWE gt 4 AR bR . AR SCiE
FHH BT

3. L HB R E I (NIA)

TR E R T e A A & st A v, PRt B
B AR T TE P RO LU TR [ RS T B E
Z5EE, R R T . YT T R
wZn, WA PN 5T, T4 &k,
Rz i 4R o AT E S5 T P A
1) B SR BOE

4. HPHEEOIRE (Cl)

HE G OIS ERG I R, CAHER
W 2 2 (5 D HE B RE S B U M S IR AR BT 516 2 (B
FOFIEET, 2000°°0) , PRIMCAR SCHE T 2735 5 O FE BfE
it RS ER . A ST BEEE #7204

5.1PO ¥tit (NIPO)

PO i i H B IRATFRATHER &80, fE
At b S W T I O, 4 TPO AR A e I i ]
W2, g Es, RZEMR, HiL PO
Bl IE N 1% 45 AR SR AR, A SCEE T 1PO
H BT 507 .

SIS PN S TR 7741 £ R AW L 2 e SR O T : R g/ VIR
RHAT LGy, PRUHCA SOR DL S8 bR A Thm Al b 2
JG (R RYIER 0, FRifE2Eh 1 %), #F—
R T EMAETTHER (&AM, HE
YIRS WA T SR 50 sz, IR
FIIT BT TG 1 2 sentm, .

(=) At =E

HoAl A2 45 R T A B I A Al AR E R . 1%
ST BRSO BEWC AR R rer,, . TCIRUR I 55 8
of, . TR L2 Rmuf, . THEF Smb, . W 1H A
F Hml, . A6 S A+ Rmuw, A7 H T Cma,, I~
FRAE RO, AL A AR size, . 2% W) B TIT I ]
age, . JBCEEWAE price, . T marketbeta, , . %
WeshH vol, . AT STEREIR Lig, , LA KA FE B3
PR R A5 Opacity, , o

1A TR E ARG, B2 X
W5 78 5 sentbeta (ELHY /N 7R 24 W)X 1o 47 26 78 1k 1Y)
HUSAR R, HABE R RS A R X

41



F oMLK F M 2022 57 W

AR A AR AT . N6 1 T, S IR AR 4 XU 1) e
/MBS 0.001 0, FRAERIA 37.262 6, X UiHIA[H
N w2 AU B A R 25, B4 AN EDR
FH P D155 2 XU 2 0B o D R Ay T A RS

marketbeta KE , T H/MEH-1.686 0, K
{0 5.007 5, P WA SCHEFE RIAEAS 20 W RRAE 22 S 58
R, WEA T S B A FFIEA R, IS 3] 45 R
SEmBEA IR

*®1 TEMHARESRITER

A i S EAVE w/IMH L INIE] PRifEZE i JE 'S N
sentbeta 0.061 1 0.0215 0.001 0 37.262 6 0.602 6 36.501 7 667. 564 137 207
size 11.330 4 0.495 7 0.038 3 1 486. 082 0 33.244 4 15.686 7 392.499 3 137 207
age 6 133.134 0 6 155. 000 0 1 830. 000 0 10 673. 000 0O 1 630.262 0 -0.063 6 2.502 7 137 207
price 12. 459 4 9.200 0 1.120 0 1 183.000 0 17.638 1 29.5373 1474.585 137 207
marketbeta 1.157 9 1.163 3 -1.686 0 5.007 5 0.284 4 0.152 2 5.480 4 137 207
vol 0.430 3 0.408 7 0.1150 3.1323 0.141 8 2.679 1 31.296 5 137 207
ret 0. 006 7 0.001 0 -0.321 6 0.471 6 0.120 7 0.628 4 4.816 5 137 207
f 0.187 9 0.185 6 0.124 1 0.287 1 0.062 4 0.190 2 1.363 3 137 207
Liq 0. 000 6 0.000 2 0.000 0 1.670 6 0. 006 9 154.149 6 3157.810 0 137 207
Opacity 1.428 9 0.000 0 0.000 0 4.000 0 1.528 1 0.298 0 1.370 7 137 207
Rmirf 0.002 7 0.001 1 -0.242 9 0.1753 0.064 1 -0.056 3 4.803 2 119
Smb 0.007 5 0.004 5 -0.2212 0.228 6 0.049 1 0.060 5 8.605 7 119
Hml -0.000 7 0.001 7 —-0.143 7 0.1595 0.037 1 0.098 3 6.787 4 119
Rmuw -0.000 2 0.000 3 -0.082 1 0.100 2 0.027 4 0.2323 4.71417 119
Cma 0. 000 6 0.001 4 -0.047 3 0.054 8 0.0193 0.1250 3.187 4 119

E. WHFE, AT (size) WHRMZEAIL, LRABRAE (rf) ¥ K 100 1%,

M, SKESH

(—) 7T & Fad HE 2 0 sh

AR SORE T 155 46 R PR 17 28 0 IS i A8 R4 7 1]
IH, #E$f Fama-French — DXl [ 1 1F b 32 il A2 &
PEATINE, RIS R SR 2 B, £ 2 195 (1) ~%1
(4) °A Fama-French = [H 118 f# [o] 9 25 5, %1
(5)~%1 (8) & Fama-French H. & F 45 1) [B] 9 4%
Ao HER 2 AT, BRI b1 A s I 28 S n 2
Fama-French =K FHH 5 | 1 1% 25 A8 6] 1% 26 %
AR R YA BE R, Wyl (2) fE) (3)
s, B — 3 [ BN A Fama-French = PRl 45 U
5, TR AR B R FR A AN 2 (ERT P
LR R g R RS AR IH B 2, gl (4) FioR,
BB, B BEHT 1 25 75 N2 Fama-French = A 145

TG, VAR R 4R T 0.005 0, Tk TG 4R
Jin#E| Fama-French = PHFEALS , #EEA R 5 {035
T0.000 1, HrEfELEHER R Jr2 1 4542 w5 1
R J7I 50 4%, ik — 25U BT 5 P15 28 X0 A IR £ 3
FISER T 371 45 52 W B2 8 . 2%, Fama-French 11
A AR Fama-French = PRl 7155 7 15 3] fi3) 45 L2 2
IR, KRG 4 T g G 4 IR ARG, Tidg
T L6 XA RO 25 ZR 2 AN 2, ELUBT P I 2 I AR
R R J5 4 A B S s T g S 2 I AR R
T R

YA RT D S I 26 0 e e T T, AR 3¢
JIT A 1) T 1)1 4 B 0 A b A e TR SR A 4 %
W, A SCH i — 2D A R I 28 DU AR BOR 0T H
T2 AR, o3 BB 48 B S s G &R, Tl Re
H ] JI S T 34 R AR XU S A1 S5

*2 TipEE, FRBESRERFENEALER
_— Fama-French = A FHi % Fama-French Fi P T 15
- (1) (2) (3) (4) (5) (6) (7 (8)
- 0. 000 0. 001 0. 001 0. 000 0. 002 *** 0. 002 *** 0. 002 *** 0. 002 ***
HE (0.52) (0.46) (0.84) (0.82) (6.36) (6.39) (6.80) (6.81)
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ZETIR
Fama-French = K155 Fama-French Fi. K 455750
x
(1 (2) (3) (4) (5) (6) (7 (8)
Rnef 0.955 " 0.956 " 0. 950 " 0.950 *** 0.935*" 0.935*" 0.929 *** 0.929 ***
! (342.35) (342.28) (341.57) (341.29) (308.58) (308.60) (307.70) (307.67)
Smb 0. 805 ™" 0. 806 *** 0. 803 *** 0. 804 *** 0. 602 *** 0. 602 *** 0. 598 *** 0.598 ***
' (147.50) (147.58) (147.82) (147.73) (62.08) (62.01) (61.94) (61.93)
Hinl 0. 174" 0.178 " 0.178 " 0.179 ™ -0.012 -0.008 -0. 007 -0. 007
m
' (21.26) (21.68) (21.88) (21.91) (-1.20) (-0.80) (-0.72) (-0.75)
-0. 128" -0. 134" -0. 135" -0. 135"
Rmw,
(-8.53) (-8.84) (-9.01) (-8.92)
0.368 “** 0.362 " 0.363 " 0.363 "
Cma,
(25.99) (25.38) (25.74) (25.56)
0. 001 ™ 0. 001 0. 002 *** -0.001
sentm,
(4.96) (1.50) (3.19) (-0.26)
0. 022" 0. 022 *** 0. 022 *** 0.022 "
sentnews; ,
’ (42.56) (42.30) (42.63) (42.51)
Adj-R* 0.431 6 0.4317 0.436 6 0.436 6 0.434 9 0.4350 0.439 9 0.4410
N 205 234 205 234 205 234 205 234 205 234 205 234 205 234 205 234

v o M BIRTAE 1%, 5% 10% M BFMAF, #FERH M, TH,

(=) RF#7 2k R 3% T 4L A0 2 8] 45 4E

T A3 BT AN [ G 2 XU B9 20 il g B
AHSARAE, AR SCR 43 4L 05 R AT 9 . AR SO
1 153 G200 RIHE T AR 2 XU 1 /DN i I 380 v 447 HE
PGSy, M ARG, DL A AR
T IR G | S22 fie B P 1 28 AU A5 I B4 %
H4E (Low-High) , A TUEM AL A B, AR SO
HE5 (High2H) MAE 1 (Low 4) BYARARHEDE
17T A 22 SRR 0, 25 SR AR W R S AN A 25 23 1) 241 [
FESEAE 5% /K- - BN, HoAh AR () 2 ] 25 57 3
TE 1% MK T 83, S ABCR A A WA R RRE
W33,

WEEFE 3 RIAHT, ASIE) T 15 2 AU 100 4 & 1)
P R AR W S A R4, Low 41AY°F- 341K
7 %4 0. 98%, High A IR N 0. 71%, Low
A High 419 F- YU EE R A0 22 0. 27% ,  FLAE 5% 17K
FRF. MBS, Low A BT EIMALI 25 R N
1.54%, High 410 E A #5 % 1.30%, M4

=3

FHZE 0. 24% . Toit & V-0 o 3 02 i fE Al 25
., Low ZH3 High £H ¥ 52 I ALy B 10 1) P o] 28 o
fiE o 3K 156 I D1 28 XU i e ) 4R e A, Al R 36
ST, P — 20 L 45 A #0841 Ho Al 2 ) 4
fiE, ASCEM, Low 4R F¥ARIE R 25.76 H 7
JG, High I FYA RN 6.47 A JTIC, PALA
#19.29 B J1JG, Low 4t High 245 H K HY 2 wHL
B, Low 4LfF ¥ i at(a] 4 6 272 K, High 410
6 165K, MZHAM2E 107 X, ML S, Low 4t
High A KA L B[], Low 4109 F 3 AN %
4 11.17 7, High AR FRIBEEMA% R 15.48 7T, W
HAHZ 4.31 JG, Low 41 kb High 41A 3% 1Y B 2=
& o BIHT 1 26 AU SR 2 /), S PR T A
TR | BRI AS EARA R AL, AL, BT
g N o= 1 F/N = IS N 77 W v S| ) K R e o K .
gr b, AROHT I 2 XU 1 2 /5L A R AR R IR
XA W v [ S 1 37 B A P 2 XU AR XURS:
EMFL,

R ET B & KU 3 3 4 &2 R

e Low 2 3 4 High Low-High T4t

TR A 0.009 8 0. 008 8 0. 008 7 0. 008 4 0.007 1 0.002 7* 2.2872
DI EN e 0.015 4 0.015 3 0.015 1 0.013 8 0.013 0 0. 002 4 8.290 7
NP 25.7559 7.173 9 7.576 8 8.965 9 6. 466 4 19.289 5 48.597 1
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Gl I4EN 5
ZLHiR
Sail Low 2 3 4 High Low-High T 5t
s (E 6 271.99 6 050. 21 6 107. 81 6148.72 6 164. 84 107. 15 7.504 4
R A% 11.169 8 11.672 2 11.936 8 11.865 5 15.479 6 -4.309 8*** -20.833 8
T XU 1.130 8 1.1559 1.166 0 1.173 1 1.166 0 -0.035 2" -13.932 1
W= 0.421 4 0.432 4 0.432 1 0.438 3 0.424 7 -0.003 3™ -2.663 4
B 1 28 XU 0.0119 0.018 4 0.024 3 0.0317 0.210 0 -0.198 1*** -25.567 3
(Z) REH 2RI 440 AR AT 5 Rirf, , =o, +B™" Rmrf,+."" Smb,+B." Hml,
Ry TS e B T 3 0 1 A7 AR P AR 2 XU 1Y) +,3,15meth +B§m” Cma, +e, (7)

RS E M 5 5, AR SCHE— 28 LUAN [R) 357 1 175 28 DXL
T UL A Z (8] AT 25 RN alpha (B K/, ARG
¥ ¥ . Fama-French = X7 #1 Fama-French i [A T
Xof i 2H 5 WE 4H 5 R AU £ AT A, g i) A B

CAPM #% 7 Fama-French = [K 7 # % L) & Fama-

French F.[H TR alpha (B, HARAIT .
Ri’fu,t:Rp,t_Rf,t (4)
Rirfw =a, +ﬂfmrmerf, te, (5)
Rirf, , = a,+B" Rmif, +B." Smb,+B," Hml,+e, (6)

Ho, R, HBRAS p 16 ¢ A B9 F i (g
IR AR, Rirf, ARTEAX (4) TR BT
HEe@BK R, AR (5) ~aX (7) 25K
CAPM # & = Fama-French = [X T % & ) & Fama-
French TR FHAL, Komd A= (4) IR
A AN RRALRKX (5) ~2A50 (7) 1, Af
L4351 75 3] CAPM #L7%I  Fama-French = [A & Y
VI Fama-French Fo K 715 1) alpha {H, %55 0L
#4,

x4 B HT 1R 25 KB $2 75 40 & R B Bl 25 70 alpha B
S 1 2 XU ‘ Low ‘ 2 ‘ 3 ‘ 4 High ‘ Low-High
A, SRR A
JU—— 0.007 9 0.006 5 0. 006 8 0.007 0 0.005 3 0.002 6
fEk T nES
(1.15) (0.89) (0.92) (0.93) (0.73) (0.27)
0.004 2" 0.002 8 0.003 1 0.003 2 0.001 6 0.0026"
CAPM alpha
(1.77) (0.80) (0.86) (0.88) (0.46) (1.67)
0.0020" -0.001 6 -0.001 5 -0.001 4 -0.002 7" 0.004 7
FF3 alpha
(1.87) (-0.96) (-0.97) (-0.96) (-1.94) (2.19)
0.002 6" -0.000 1 -0. 000 4 -0. 000 1 -0.001 7 0.004 3™
FF5 alpha
(1.67) (-0.01) (-0.30) (-0.03) (-1.27) (2.06)
B. TI{E A&
J 0.0135™ 0.013 4~ 0.0132° 0.0119 0.011 1" 0.002 4"
BA A
(2.11) (1.96) (1.89) (1.61) (1.66) (1.73)
CAPM alpha 0.009 9 0. 009 0.009 5 0.008 0 0.007 3 0.002 6
(6.30) (4.08) (3.42) (2.69) (2.72) (1.79)
0.011 3™ 0.007 8 0. 006 8 0.004 9™ 0.004 5 0. 006 8
FF3 alpha
(8.23) (4.55) (4.05) (3.07) (2.62) (3.01)
0.010 5™ 0.008 1" 0.007 0™ 0.005 9™ 0.004 8 0.005 7
FF5 alpha
(7.73) (4.79) (4.16) (3.75) (2.84) (3.54)

R4, ANENEHGWER, B AT AL
HAEMEER, Low-High AERFHGMEIR, H&k4
AR, AR ALE A G R A A R AT CAPM AR B
Fama-French =K F4%)  Fama-French T AR [
alpha #R73 1.2, (E T (EUINAL S5 % 20 B8 A0 A 25 %6
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Fl alpha KZTE 1% MKV EW 3, 2R E/R, &4
AN 25 2 A1 alpha {E M Low 21 3] High 4 244k I
SRR BT B A T A 2 XU AT A i
SRR LB 1 2 XU s ) SRR A A S A
e R R, X W [ R T A A AEATORT [ 1 2
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W45, HRkAE, BB M, ZEREHAEH,
MR 25 11 alpha {4 0. 24% , CAPM B[ alpha
fE°5 0.26%, Fama-French =K FHI A alpha {4
0.68%, Fama-French 1. K F 8 % 1 1Y alpha {H K
0.57%, H¥1E3, B NATEINAOK 85 51 £ i i
T R T AR B 25 RS S 5 AR A

T 1 A XS 3 A1 P 5 0% 2 B T A A v 1Y
AT RS, X5 AL TS5 IR IR AR, DA
FESCERRIY, TN (L) e iRRA s A
A I R, A R KR I A YRR AR
(Yang F1 Hu, 2021'%70) 1 7 506 0 5 18] % A 48
P, HANZ I R, SR A B R B
iz —, R ] P 25 SR I 3% 5K I 2 0 5
HHREB R RE W, B EE 25 A% B A
AN RFAE , MBI 0175 28 10 71 B 0 BT 175 2 XU Xof 1
E TR 1SR AT DRI o s VA 2 (S

(W3) S HLABEAR ) 69 S T 64 BT I 2k KT xF
BEEKZT

R T G I 2 AU o I S 25 ) R T 5 5
INEIIUSAT G, ARSCS IR SCHR (Han 45, 2016,
Wahal F1 Yavuz, 2013, Yu, 2011°%), Ze$&/Aw
FUBL A R INKE I ZL 0 1, 5 R4 (sizel ~sizeS), H
i sizel BN EI BRI AL G, sizeS BN AL
PRI, A 1R T AL BT el 1 25 XURs: 1)
KANHE—2E517 5 /N (Low 4 ~High 41), Hrp
Low ZH /2507 1115 28 XU B i % W8 41 &, High 402
I 2B A A s B R AL, X RE— L5 5] 25 A4
BRMA, TR IX 25 A4 4 A O B 5 A
alpha {H, P HCECHUBIAHEIALPY, A [) 8T 0 17 4 LB
PR A B A5 alpha (5, A SCr BIKG SR T H
ks, CAPM %Y Fama-French =K -FHLRI A Fa-
ma-French [ T4 7Y alpha {H E"Jéﬁ%@), Koy R
SR TE

PL B 1 AY sizel N ], Low Z1 B9 alpha {H N
0.51%, High 4119 alpha {4 0.31%, FHFEHAH
FBARILEE N 0.20% , Low 20l High A7 AR5 N B 3%
M225, S5RRM, A RMEBALE AT, BiE
T B B AR B A (Low 4H)  HL3Br 1175 25 X
R AR R4 (High ) 304 3 = B Al 25
X2 F W v [ B S T A A TR 265 AU o

g,

(&) # 4R xR E K 5% e o B R @
@A

Ry ARG 1 A XU X TR A i 5 Wi 1Y)
RERR IO, A Cf# FH Fama-Macbeth [2] )9 X b5} [6] 7
A1) e P A7 A XU 45 9% 20 G R A 7 R AT 0

285 SRR YT TR 15 28 IR0 XoF 8 400 AL i 1 52 i) Sy £
Fo ACEIETARMEL BT E O BEEE . T
N AP &) &z RS /N R (T b AL I s Sl ot
SRR R SENA 5, T P 28 DX X e A A it 1) 52
WIHRZE H A, BifS, ASCH— D456 T FiR A
AFIRHE, ABIMEUROME, 25 F, H E g AU
SR A A7 ORI DG OG 2R, BV P 1 2 XL
oy, HOREEUCES AL, D R E R T AR
A TR 155 & AR AR XURS: 22 1 5 42

LAk, SRR MR (2012) 1 tdk, A
T2 A A R R S AR 2 R R A7 4 DL
SN Z MR R, AR LA Fama-Macbeth [A] 15
k255 AL R 22 B R R 15 4 D11 1) 52 e
T, SRR, A alE S B R R R 4 DR 2L
FEIFUNT e SR AT i A7 AE 5 I IEARDCOC R . T8
V1 28 DU X IR SR W i Z TR AE SAAHOCOC 2R, TR I
1728 D15 8 w5 22 I E 1) 28 T 5 JI S R A AL
ARG KRR, ZEMF MR, Wi —451%
B, o wlE B B s 1 A P 17 g XU Xof JBE SR A 2
A2, WL, ARG BB, B %
IRV % P S WA i B S MR R0 - 8 A R AR AS B
I, R T30 RIS AR 5250 IR 15 4 XU 118 52 i

(%) RfEHEaE

9 T W ORE R AR AEE , A STNFEAFIIT L A
TSRS, — R FEA AT R 4, AR
[ If (] B AR B 1 45 R R 15— 30, 2RIV R 40
MRASERY TR A T A B 7 P 175 2 DU (B, X Pl 175 2
DUSA I i 5 TR AR A ME ARG 0 . BRI ®),

L XHEA X B #7343

N T PR A AR ST A R R TR A B AS ) K
SR 28 SBUIN ] B B 52 R, AR SCR MUY Yang F1 Hu
(2020) FTARIFI 7, K SR B A st i) ] 43 7 A
TR, AT AT, AN, D T RS )Y
FOEIBCR B R —E AT, AR SCEFRR A,

OB ZRMEHIR, ORI HARLGER, B G 3 T R AEH R,

45



F oMLK F M 2022 57 W

ATV 3505, BT REAS B 60 S H 1 59 A
H . B 2010 4 4 H—2015 47 3 A 1 2015
iF4 J—2020 4F 2 H, ARSCGHE T WA THA R %
P GBI RS M alpha {5, Z5RFRW, X TRA
THEAS, Low 41 A9BSR AH L High 41 b i B HR H
A = AN £5 A alpha (B, H P Z BIFE7E 3
1 2E 5, BEBIASCHFIE4E RBA —E ik

2. 7% FBOE ARG T I 2 DU

TR 4 DL BOAG T 07 I AR P T A
B, A SCHE AR RBCm AR, FOR AL A 44 DL
PEAE, T HORAN R 11 28 AU 3 98 20 1 22 [] 1) R 40
Wezi A alpha (Y R/, RIETTH | Fama-French
= [+ Fama-French KX R 41 5 5% 241 & 1 HE 451
Wegs AT mE, 4345 %) CAPM #2754 | Fama-French
= HFAEAILL Sz Fama-French [ FRELRIF) alpha {H
ZERRH, Low A O EEAH EE High 2 b i B 5240
A 1 A 5 A alpha {8, EL4 2 RIAFAESL
i ERZE S, WA SO R4 R A —E iR
faft,

., ARERERTR

ARSCNHT S 28 B F R K, AR B el 7
LA I 2 DU AR R I 4 U, AR TSR e
o 28 AU ISR RS2, RS 1 SR 1

£ % 3Lk

BB B E N 25, HEARERPE 1 153 K
INHE], FERETESA 2005 4FE 4 H—2020 42 H, W50
SR, mhE, WG NER RN AT, AR
AN ORZNEIB3/ o3 Iy A T R 1 S 7 /A1 B2
HAT AR . B ERAERE ;. Hk, HriE
15 285 WU AR I 4 T A 5 B S s Al s, 23w
FRBTHE A1, 8 Y 28 XU AR ) 4% e 4 5 )
FEEATE B ANL . mJa, Hrmigss DIgxmlies
BRI A, LA R B E BH B S s A ]
15 2 ARG X PRSI IS, 2 1, S I 20 XU A
R E A B A s, Sk TR ER ST
B A 2 RS e 7 4

JREE T 7 I XU W 4 0GR — B VIR 32 8] T 2735 1Y
HRORTE , EASHT B A N A RN 25 2 X e T AR A
R AR MR ARG W RAT O R e I
Y, HL, QG2 R T R e+ aa
WA, ARSCNHTRIG 28 A &, e 4
XU X e S i s s me) - B T b RS T 8 [ AR
LR E M 552, T Hd s R —A i e
TGRS R R, BREHTE TR . HlE Tk
T 2H A TR A s T LA 2% B W AR P AR 25 XU,
Gh, AR ZXE TN IR, BEA B O
PR 2 AU, A SC R I 20 P 17 4 XU R o o B
T—ES%,
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Does Financial Statement Comparability Restrain Corporate Debt Default Risk?

we®  ItE O xOA

ZHANG Yan-chao  SUN Guang-guo ~ YUAN Yue

[ Z] 2 GEEEZBLCLANBEELANKNEELZ IR, EAGBENESL, GRENS
e REH LN EESG, WA hERRIESIE &A AN R IR, CREEHBERH R
FoIE A 2 B AR E R, BHHM AV EIREERNL, KA EE R ELEFR NS
K, PL2007—2019 £ A R b AB A RMEAR, FUBREMNE L VAR EESVLF ARG, FE
S EEThENSLFARNGH T, AREREA2IHE LT RS BRRA LEAH NG, 1FH
AR AS T ER TGS AL ZBREARURBRBTL RS L FARNG, FRER
KR, FRETHESE, RERDEULT LBORZFH G T 216 & S 3 4 X6 2 |6 8 fAf
KKF, AARBRET LU EEREBERNNFR, hoitE ERFEHARNREMT 3 — 5 NIEHE,
HBRFHITBANCEERZRBETARSE,

[RERE] T HREMEDL REXREA BAAR #HA4NE

[HHESZES] F275 [ ZEffRiRES] A [ZE4S] 1000-1549 (2022) 07-0048-13

Abstract. Accounting information is an important way to alleviate the internal and external information
asymmetry of an firm, and is the cornerstone of corporate governance. High-quality accounting information has
the function of identification and governance. Comparability is the most basic feature to ensure the usefulness of
accounting information. It can help users identify and understand the similarities and differences between
firms, and accurately judge the actual operating conditions of firms. Based on the governance effect of
accounting information quality, this paper takes A-share listed companies from 2007 to 2019 as the research
samples, estimates corporate default risk based on option pricing theory, and investigates the impact of
accounting information comparability on corporate default risk. The results show that the comparability of
accounting information can significantly reduce the risk of corporate default. The influence mechanism test
shows that the comparability of accounting information can restrain the risk of firm default by alleviating agency
conflict and reducing financing constraints. The heterogeneity test shows that product market competition,
stock liquidity and industrial policy support weaken the negative correlation between accounting information
comparability and default risk. This research expands the research on the governance effect of accounting
information quality, provides further evidence for the usefulness of accounting information decision-making,
and provides a useful reference for government departments to strengthen the risk management system.

Key words: Comparability Option pricing theory Agency cost Financial constraints Default risk
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Research on the Impact of Stock Market Rumors on Analysts’ Forecasting Behaviors

IEE AER FREZ

SUN Jing-hui ~ SU Ran-ran QI Bao-lei

[H Z] REEEEN-RRFIEEZEHNFUGZENER, #THRATHERFRBATTET
M, AXRETIEFON X —FERRATHELFNNA, RAELRT HARAE R T EFL
XEF T T TMAT 9 B 7= A W Bk R R AR, AR A A5 K &t 18 2 K07 I 4 32
BATMEGEFHE, EREFERREBE S, 24002 R TN EHERRK, Frails 5k A kT & E
FTERAAEIERHFAREUR S HER N T A RA TR AN TTAUEE, HRFAFHETE,
FEEEN AN MAATNERHEN AT HEAR, AXARIBET RTHEFTIHEFERUL
AMIFFTIAT AR EZNHERTARXRE L ENA, WAMEEEPTERTEE AR RAT TG
MERRRETAREE,

[KER] RTEER At mTAE#HE FligkE FEEAE

[HESZEES] F832.51 [ ZEftRiHES] A [ZE4S] 1000-1549 (2022) 07-0061-10

Abstract: As a kind of unverified but diffused information, stock market rumors exert a negative
influence on the healthy and stable development of capital market. We focus on an important information
intermediary, namely financial analysts, and investigate the impact of stock market rumors on analysts’
forecasting behaviors and the underlying mechanism. We find that the arising of rumors about listed firms lower
the accuracy of analysts’ earnings forecasts. Moreover, there is also a negative association between the frequency
of rumors and the analysts’ forecast accuracy. Our mechanism analyses suggest that stock market rumors impair
the accuracy of earnings forecasts mainly via enhancing the difficulty of information processing and distracting
the attention of analysts. And the impact of negative rumors on the accuracy of analysts’ earnings forecasts is
more pronounced than that of positive rumors. We contribute to the literature and research perspectives regarding
to the economic consequences of stock market rumors and the determinants of analysts’ forecasting behaviors.
Additionally, our findings provide beneficial reference for regulating rumors and further promoting the high-
development of Chinese capital market.

Key words: Stock market rumors Analysts’ forecast accuracy Positive rumors  Negative rumors
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Does Services Deepening Change the Effect of Monetary Policy Shocks?

Based on the Two-sector New Keynesian Model

¥ N F= 8 &

PENG Gang LI Chao SHI Wei-wei

[H Z] #lELBITHRS LB TN ZAARIEY, FEEANB TN T EE LS H
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[RER] REFEN RTHEHE LEFFERFM FLEHTE Z5FK

[HESZES] FO62.9 F&2.2 F82.5 [ Zifhmitas] A [2E4S] 1000-1549 (2022) 07-0071-16

Abstract: The transition from the manufacturing sector to the service sector is accompanied by the
increasingly service-intensive characteristics in their productive structures. It means that service products and
manufactured products both are inputted into production for these sectors, but the share of service products
raise up over time, which is called by the deepening of services. Since the stickiness of the prices of service
products is greater than that of manufactured goods, services deepening increases the stickiness of the prices
of the two sectors and the entire economy. Increased price stickiness makes it difficult to adjust prices for two
sectors and the entire economy when central bank exerts a monetary policy shock. Furthermore, the response
of the real output and inflation to the interest rate shock for two sectors and the whole economy is different from
before. We use the 1996-2020 quarterly data to build an SRVAR system which includeds real output,
inflation, and nominal interest rates, and find that services deepening changes the effect of monetary
shocks. In addition, we show that the reasons of services deepening and numerically simulate how it change
the effect of monetary shocks with New Keynesian multisectoral model. Consequently, we give some policy
suggestions.

Key words: Services deepening Monetary policy shock Productivity heterogeneity Industrial structure

change Economic fluctuation
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Abstract: In 2016, the implementation of China’s deleveraging policy occurred at the same time as the
decline of labor income share, is it coincidence or inevitable? Does it cause loss of the worker’s welfare? This
paper takes 2016 deleveraging policy as a quasi experiment, and based on the data of Chinese A-share listed
companies from 2012 to 2019, the paper constructs a DID model to test the income distribution effect of the
deleveraging policy. This study found that the deleveraging policy significantly reduced the labor income share
of enterprises. The mechanism test shows that the financing constraints and debt repayment pressures caused by
the deleveraging have not caused companies to cut wages or lay off employees. On the contrary, the reasons for
the decline in the share of labor income are more reflected in the reduction of business costs and financial
costs, and the improvement of investment efficiency. There is no “profit eating into wages” phenomenon. This
effect is more pronounced in non-state-owned enterprises, bad leveraged enterprises and over-invested
enterprises, restraining the problem of excessive capital investment and disorderly expansion to a certain
extent. This study provides a microscopic explanation for the phenomenon that China’s labor income share has
declined again since 2016, and provides empirical evidences for clarifying the positive significance of China’s
deleveraging policy.

Key words; Deleveraging policy Labor income share Pay cut and layoff Improve business performance
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The Influence Mechanism of Virtual Brand Community Quality on the

Consumer’s Sense of Brand Well-being;

Empirical Test of Mediating Path and Its Boundary Conditions
WM TEE XER

SHEN Peng-yi ~ WAN De-min WU lJia-qi

[ Z] )‘é?uuu%ﬁ[:/Tifﬂfxé]’%%h%#ﬁi%%&é’ﬂ%”l’ﬂ]’ﬁ/\E%é’v“}’ﬁ%ﬁ&,\iﬁ?ﬁ%’ﬂ#, B
A X Z A R ARANE RN RR, EFETEHEMOEFZWMREN, BLi AU R
B, GEBENEAHEE R —BMRE, AME-NENERUAEXTEXNHRF LREEREAY HE
Aoy Em b, BB THAB A KRAFPEENERLER S5 E AR ENEE, RASGH T EAEHE,
Bootstrap ATBEKE AR, LERRTENERERRE S E B S EREERZ R P AR

BRFME, ERIEL. ﬁﬁln"n}%ﬁ“ﬁ%ﬂz}jﬁéﬁ’v%%}ﬁf@\ & R N SR Bk - N S
B, HEECHERUE AL RE TG, R LR L TR, TH 5% A0 R B o ) L
RRURFENAARE. CERE. BARE. BAREXHRBSE. ORLARFHL TR
FEEAYH, BEAENEMER—HIA N A YR AR R M 20 R Y b A E R
Ao AFRRBLIELENLEARXFTESHAF REFERZEANPNBERELDRLE, BTTE
WEBARFEY R AL R B ERGIE, A bBRTEAELMEREL, Ao Lk
PAL K 5 % 1 B o DURCER A I 00 A X B R 9 M AR AR B T BB IKAE

ES: 1n] RN ERAXRE SEERLE CRAER BMEBENE BR-HHE

[FHESZES] F715 [ ZEfFriRES] A [ZE4S] 1000-1549 (2022) 07-0100-15

Abstract: The impact of virtual brand community quality on consumers’ brand well-being has its own
mediating path and boundary conditions, but the existing literature is still lack of in-depth exploration. Based
on relevant theories of marketing and psychology, the author constructs a influence mechanism model of virtual
brand community quality on consumer brand well-being by introducing the variables of flow experience, brand
involvement and consumer self-consistency. With the help of the questionnaire survey data of 413 consumers
from Chinese virtual brand community, the author adopts structural equation model, bootstrap analysis and
hierarchical regression analysis. This paper empirically tests the mediating path and its boundary conditions
between virtual brand community quality and consumer brand well-being. The results show that information
quality, service quality and interaction quality of virtual brand community quality positively impacts
consumers’ flow experience, and consumers’ flow experience positively impacts the sense of material
satisfaction, self- realization and social contribution. Consumers’ flow experience mediates the positive impact
of system quality, information quality, service quality and interaction quality on the sense of material
satisfaction, self-realization and social contribution. Moreover, brand involvement and self-consistency plays a
positive moderating role in the impact of consumers’ flow experience on consumers’ brand well-being. By
confirming the mediating path and its boundary conditions between virtual brand community quality and
consumers” brand well-being, this study reveals the mechanism of virtual brand community quality affecting
consumers” brand well-being. The research conclusion expands the marketing theory and brand theory, which
provides a theoretical basis for enterprises to accelerate the integration of virtual community and brand, and
improve virtual brand community quality and consumers’ brand well-being.

Key words: Virtual brand community quality Brand well-being Flow experience Brand involvement
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TRBBEATEA, FhasciBiste i, BT X
TS 35 5 A E G LA S|, X2
T AT X 7 e e A FRATE R, R RS
TH 2R 2T 3 R S PSR BT 7 1) J B2 1 o/ MR 5515
B, THE BRI AL BT T B S R A Bip
PERILAIME, WNHENMAE, P T
X A S TR) RIS S 8 A K, S AT 2
HI RIS (Piccoli 25, 2014™)) | HA R H
IBTHERE IR TS5BS, S5
M S RN B M B IR BIUOR AL FURAS R, T4 2%
B HE T D U 2o R ) 155 SR RS B A A X
AR, CAMIR R, AW AN TS
1R, MRS ETEA R (ELM) A1) 45 B A
Al (ARM), ShR§E A BE 252 2% 5 6 5 i R A 26
TR AL FREEAR AT R I T B KT R 15 SRS
(Petty %5, 1983'%") , THZH B EE AR, R
M E LIEVOR TR AL X S 50, ST
TERTIRAS AR, PR ™ A5 14 5 SR S B4 Dot 155 &
MR, A A BT B S 5 L At
DX 3R A5 B TR 1A 36 B 5 & %o i R B S 2L Y N AE S
SE, UKL P SRR 2 5 [ 3R G 1 S P 1 R
WAEFN 5 A AH OC 41 2 A AN (Ajzen FT Fish-
bein, 19807°°) . Zhou %5 (2019) M .00 I B0
AR BT RS Bl A ARR B 5 3 WS ARG E AR
5K, PR A=A O T AR I BB A A A R K 1Y)
FEAGHT R, NiMfEdafmek, JEckE, Bl
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FEAE DX P 1) R RS (R 0 AR 6 5 T 2 3 o
RO RIWE BN A, I, ASCHR ST
ik 4.
H4: 5 A B IE [ P81 1 0 A4 36 X3 2%

mi RELSE AR RS, B R AR AE el R T 0 IRAR
X R R ARSI A SRR AR

(Z) BR—EMAAFTER

TH 235 R S AR I e PR 28 ELA ARG N AR 1 R
ANNRYRAE, S HER, CRMARMSH—2, F5
A N T B A TRk A A R I R A S
MR AT LB, TH 308 7R 09 H 25 2 RB A HAR L
H IR S RAT R A A T R AR T, B R A 2
TERESC, SR eSS T T B S PR I s A B4 ) B
IRELAE O 9% WORS AR oK (Park 4%, 1986°")
FH P 7E HEADL At R DX H a4 Tt R 9 i X ST i 42
TEE SN T 3238 A CRGE S E S ME . TEE LS
AL IX R R SR RIS N ATRIE S, ok AT
{8, ARTIERET MR EILs, F=A il 2 i
R, AR—EHEREAS A RMES S SEIES
FOVC I PR (Sirgy 25, 1997°2) , M 4EHE 23N [F #1
W, HEADLAR R DR S5 v A T 2 28 A T AT P it
E%Em%ﬂilaﬁéﬁﬁaﬂmkmﬁﬁxﬁ%
FEo 2B TE B B IN R (Li %, 2021°7) , %tiH
ﬁ’%ﬁﬁm o FERT S A XS A B TR . AR
AR EZE T H (Ahavia, 2005°) 0 #4503
S AR EREE R, AIR—BCEERA AR
A 5L SR R AT TR AR ) S 5 LN
FEIX AL RS B T8 . ey Rk [ A
A, X BRI LA X A D SR A At A T S DA R %
AR R AR AR TG W T, IXRBA A A ok

TR 4 BTG R [ FR 2R (Hollebeek, 20117°)
RSN RS, F 0 A IR —okisg, =Xy

SE AR SEI A AL B DS B KGR (Ahuvia, 2006°7)
FERLE AL IX 2 5 TR R TG 5 2 3 2 4 B
RALSTIREMIEAT, B R SR 4T 2 ormkiEe, dRiok
B, BELHREAE X AP R B3SO R R SO
RSG5 78 2 5 i RS2 A R OC R I L — AN A AR
o B, ARSCE AR S

H5: 3RS0 W A T 0 P AR 5 X 9
ai SR AR B A 3R — ﬁ@EﬁﬁwTumw
XY R A IRICEUR A S TR AR,

Li LRI, ASSCHIEE H REAULAh AL DX X 2
5 ni RS AR AR N HL B AR, AniE 1 R

H1 EMREEXREXTERE

B R B Y B A TR A BT A R

=. BRi&IT

(—) ZEMEfFEHITL

A2 25 B SCHRHH A B 2, DL T
ok DT R 4 B A 5 Hsu 25 (2012) %) | Wang FlI
Strong (1996) 7" | Kang % (2007) """ F1 Bonner (2010):58:
MAEgE, Hrp, Rgimsdt 5 A8, 5 R eIt
A, RS B e 5 AR, B Bk 3 AR
i 1*"%% Changdf? (2013) Y BIFSE O AR 86
2%, 3 AL, Y Escalas Fl Bettman (2005) L60]
m%%mﬁﬁﬁ —FhER R, L4 MBI Y Kim
ﬁ&@(mW)m%ﬁﬁuﬁm%%Afi%,A
AN, {55 Schnebelen #1 Bruhn (2018) M2 i HF 5%
BT s, 3k 3 NI (Y Ryff (1989)
Karam (2016) " (#5381 AR H KR, Ik 5
A %%KW%(m%ﬂﬂmﬁﬁWﬁﬁzxﬁ

AR, b5 AN, AR R R IR L
ﬁ%%%ﬁ,lﬁ%“*éﬁmiﬂ7ﬁ%“%é
NS

(=) #HBUE

AW LIRS | /IRIgIE | B
BhWks ., IR APP i itis M, RHA
il I 2% ) 2 TR =X ) AT IR UL A X 2 5 2 DT T
PTeE PTG A, LB 556 1, HIBE 143
TeR R, SRR 413 1y, A AL & RN
74.28% . FEAREARVEG TR WK 1, AT, FEA
NBELE AR ey | SFE SRR N F . &
MR AR TG BR, SRR N 7, HARK
m LS A X S 511 B, HEARREHIESRT A

AR AL XS 5 AR AR, A —E AR,
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*1 HEARBERE
Pae i Z5 NH HArIL o i 25 N HIrEH
% 254 61.50% R LT 11 2. 66%
531
& 159 38.50% THE PN 18 4.36%
18 % LLF 7 1.70% B AR 262 63. 44%
18~28 % 320 77.48% i+ K LA 122 29. 54%
g3 28~40 % 68 16. 46% LR/ N —IR 50 12.11%
41~50 % 15 3.63% AL g R—IK 89 21.55%
50 %Lk 3 0.73% X Rl AR 108 26.15%
TA 5 1.21% i LA —I 89 21.55%
Zom 18 4.36% HoAtb 77 18. 64%
N ARG 79 19. 13% LR TR 133 32.20%
Ol N5 IR 29 7.02% S5k Uy S73 7 78 18.89%
AMAT R 14 3.39% AP L FEHRIRE I Is 107 25.91%
E3iE 252 61.02% R HEIEHE 46 11. 14%
Foply 16 3.87% HAtb 49 11. 86%
. STESM T0.7, RN EFRAKEEE, &8sl
AR T 0.5 Hom R, 2 p-F5 45 R2%E
(—) BEABE S (AVE) HRT 0.5, RPN &8RN BSRUE R
FIH] SPSS23. 0 A HATIR L . A BERG G, 45 3R T 10 DYERERAC R B Y

W32, WAEASHE Y Cronbach’s o {HTE 0. 763 ~ 0. 942

AVE ¥R, AVE B MOR T 4R 5 HoA 4R )5 2 T8

ZI, AA1EE (CR) 7£0.734~0.943 Z[0], K BUMXRE, Hit, Wm0 5 Xa0E
*x2 WIEEEFRER
WAEAS B 0] 2 T (AT o
FRIBAE XA X T T S B FRAE 0. 846 ***
B TR AKX F 71 3] 2L 4 0.839 ***
Cronbach’s a=0. 921
XA It Sl I sk
CR=0.922 FRIEFE XA X B SRR T R TR 0. 867
AVE=0.703 FRIRATIX A X YIS TR E T 4 0.827 **
FRAEX A X 0] AR PR 2T E G vert 0.819
e PRI A X R B 4TI 0.833
[EPTWULNEEN
Cronbach’s a=0. 905 FRIEFE XA X A (5 BIEER Y 0.875 ***
CR=0.906 FRIGE XA X A 17 AR R 0.812 **
AVE=0. 706 RN —— - »
U AHE XA T IRAEE R 0.843 ***
TR XA B 5 S XA XA T R 0.785 **
s et FAAEH: R B 200 e AT B Y 0.827 ***
Cronbach’s av=0. 879
o, §77 TR DS RO LT R 10 197 0.810 **
AVE=0.590 FEIX 2 T3 T AT B R AR 0.750 ***
#1 X B TR M IR 55 0.691 ***
ERlE A IR B REAR A58 Al i 53 9 1 17 0.830 **
Cronbach’s a=0. 843
HoAlx AT 5 53
CR=0. 845 At A DX 03 25 5 B i o ) T 0. 853
AVE=0. 644 AT 2K B4 AL [ i 0.737 ***
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WrfEAs It W 5T RS
LA A %A I I 90 T R 2 i 0.794
fromaclts o703 ST KT B T 0.501
AVE=0. 537 o1 PR 2 DXl R R 42 S AL Y 1y PR 25 R[] 0.593 **

s S A AR L 0.834 "
ol o 090 M S A TR B N 0.891
AVE=0.756 el 1 A R 1 2 0.879 ***
(1o 2 At T 2R RE SRR A A 0.856
Cronbach’s a=0. 916 TS R 2 ) S R T T A S LA Y 0. 845 **
CR=0.734 8 P32 5 R L1 B A ik 1 9% 0.859 **
AVE=0.917 Va0 Rl £ TR 0.867
i Rk PIAT A, TR £ TR S I R 0.917 **
romhactis o 910 AT VER R, ARG FEL 9% R ST 0.878
AVE=0.778 Az s, R R 0.848 ***
WA A, LR A O R BN E A E 0.823

F e Bk PR, TR T AR R 0.921 **
roshactts o 0,941 ATV, IERAERHIT T FR 0.893
AVE=0. 765 WA ZEM, EIRE B O A B 0.883
A, LERE AT [ 2RO A 0.848 "

WA, ARG A TSI T R 2R 0.845 "

LESL PATZR A, TR [ O A 2R T E 0.898 ***
roshactts o 0,942 BATVEIE, LRI FI O T S R 0.881
AVE=0.769 A, LEREAT 1 C % R 0 HE R T B 0.868
WAZSME, EREHE A ORI TSR E 0.889 ***

o R K p<0. 001,

®3 AVE AR EELERX REER
AR 1 2 3 4 5 6 7 8 9 10
ROy 0. 839
R B 0.551 0. 840
I 55 ot i 0. 508 0. 562 0. 768
H3h it 0.508 0.522 0.457 0. 803
IRNREN 0. 570 0. 509 0. 486 0.415 0.733
vt A AR 0. 470 0. 477 0.435 0. 408 0. 436 0. 870
R —Ee: 0.520 0.485 0.423 0.497 0.503 0.527 0.856
Wy i 0. 504 0. 491 0.593 0.411 0. 540 0. 608 0.612 0. 882
EEE i 0.493 0. 546 0.403 0. 469 0.514 0.537 0.598 0. 608 0. 875
22 DRI 0.457 0.514 0.464 0.417 0.497 0.564 0.518 0.592 0. 566 0.877
E: AL BT R AVE TR,
(=) SHFREBRSN BRI A 38 BN °/df = 2.811 <3, CFI=0.933,
ARSI AMOS26. 0 4 xt RN R PEAT454 NFI= 0.9, TLI=0.925, IFI=0.933, GFI = 0.830,

ﬁﬁﬁﬁ%ﬁ,%ﬁ%ﬁ@%@ﬁ%&?,a%ir PHEIE R T 0.9 IFRIME(E, RMSEA=0.066, /NT
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0.08 MFRHE(E, FIIBIRILA R AP, ks 52 R
T, FEFE . IR TR M 3R O TR A
BEIEREW (8=0.261, p<0.001; B=0.171, p<
0.01; B=0.334, p<0.001), ZRGFHXT.OHARR Y
WA EZE (8=0.090, p>0.05), FEFEFIERS
Jo iR A 118 R 0L A A DX BT BT R R S fe e AR
R T B VR R UL A DX R A TR SR A&, M
DA RS B =, BRI, RS HIL 4551385 %
R, D IWERR AL R BRI, 7EHEHOLSh AL X 5T
2 U 24 6 AR B8 %) T R R, L S YR R
ok, XEM, 78R AT X R X8 B 2 8] A
BASH . AR 55 B a7 R R TN 3 & O AR 5

B OCHE U YL A4S 35 X ) o i SR (B =0.640, p<
0.001), HIESIE (B=0.614, p<0.001), #2x

TRk (B8=0.597, p<0.001) ¥4 5 3 1F [/ 520,
fii H2 $RAT58 4 3R
(=) SRR PAZTAE T
SR Bootstrap 43 #1774, it R H] Hayes i
189 Process ZZH A Modeld, TEFEHITEG . 4FER . #
BREEMPOEN T, URGEHRE ., [FEE. RS
it M E ST ECh AR R, DI R A FRSE
AL S TR AR &, LG RS i AR i,
TE 95% M) BAR AT EXSFEAKEEHEAT 5 000 YRE A il
FEo ATai R IR 4, it W B4 R00 A A RO
f E Bootstrap 95% # A5 X [H] A9 L FBRZH S 0, AIH

STV R B — O AR B — W B R A
TSI # 22 BTk “H&%Jﬁiﬂbmﬁig’ﬁH%

i R H RSB A S DTk  HL B BT O
mﬂi%—»%ﬁwfﬁ B H 3B A 2 TR A
A BEAE A RN ﬁ%‘o Hod D RAKES 7E R G R
w . G RE . RS FiE ., Bl XY i G
M %A% T A i) 2 2500 43 i) A2 0. 302 (95% CI [ 0. 220,
0.387]). 0.323(95% CI[0.238, 0.421]). 0.319
(95% CI[0.227, 0.428]) . 0.295 (95% CI[0.210,
0.381]), DMAKAERG R, [FEHE, REHE
i, BB BT RS R e A 1 [ RN 53
WS 0. 389(95%CI[ 0.287, 0.4917) . 0.361(95%CI
[0.258, 0.4707) . 0.303(95%CI[0.196, 0.421]) .
0.327(95%CI[ 0.224, 0.435]), L IRIKETE RS 5
i, [FEFE, RS i, B d 2 st
M %A% T A i) 2 3500 43 S0l A& 0. 404 (95% CI[ 0. 298,
0.521]) . 0.369 (95% CI[0.255, 0.484]). 0.315
(95% CI[0.193, 0.442]) . 0.361 (95% CI[0.254,
0.469]), JLHJZ, 7EHEE T OMERZ S, RS
O 2 TTER IR Y S R OR B3, RSN A 0. 108
(95%CI[ -0.034, 0.256]), KILOTAKRAE RS
SO AE S DT s PR ME— P AR T, O
TARIE 25 P A T R LS AL X B DU 4R (RS0
g, [FEFE, R e, GahiE) MERE
unﬂ‘?ﬁifﬂaﬁz/ﬁr (P, AR,

ARG — ORI O R B IR SEHUER A STtk rasgm, ik, % H3 185 SR,
*x4 DRAEE R RN IS L
95% EA% XIH] CI
QN A iy SN AE FRifEiR {8
LLCI ULCI
RGO 0.312 0. 067 6.183 " 0.184 0. 451
RGN — H T I 0.159 0. 065 2.728 " 0.035 0.291
RG2S DT 0.108 (ns) 0.073 1.748 -0.034 0. 256
15 BB — Yy [ il 25K 0.263 0. 060 5.004 " 0.148 0.379
{5 BB i — F 3RS 0.230 0.070 3. 888 *** 0. 095 0.369
15 BUS i — 4 3 DTk 0.199 0.078 3.155* 0. 046 0. 352
EERUN
IR 55 5 ek —> 49 I TR 0.275 0.070 5.288 ** 0.129 0. 402
I 55 I e — 1F R S U 0.357 0. 080 6.255 0.195 0. 507
MR %5 o — 41 2 BT k% 0.316 0. 094 5138 0.127 0. 495
) o — ) o i Uk 0. 305 0. 061 5.952 % 0.186 0. 425
By s — H R 0.284 0.073 4.916** 0.148 0. 431
H )T i — 4k 4 DTk 0.201 0.083 3.228* 0.036 0. 366
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95% {5 X[ CI

LyE Sl Bz O {E PR Al
LLCI ULCI
G Bt — U Ui MR 30— W) 5l R 0. 302 0. 042 — 0.220 0. 387
R B — DU RS — H 3RS 0. 389 0. 052 — 0. 287 0. 491
RGO TR I — 4 £ DTk 0. 404 0. 056 — 0. 298 0.521
{7 Tt — U T AR 56— ) I 6 R 0.323 0. 047 — 0.238 0.421
5 B — L R AR g — [ T 5 B 0. 361 0. 054 — 0. 258 0. 470
{7 BT i — O LRI — 4t 23 DR 0. 369 0. 058 — 0.255 0. 484

LA e
JIR 55 ot — o T AR 56— 400 I i U 0.319 0.051 — 0.227 0. 428
IR 55 5 i — U T AR 38— ) 3R Lk 0.303 0. 057 — 0. 196 0. 421
JR 55 It — O U MR B — 4 23 BT R IRR 0.315 0. 064 — 0.193 0. 442
B8y 5 U A 38—y T R 0.295 0. 044 — 0.210 0. 381
HF DI — [ SR 0.327 0.053 — 0.224 0. 435
H T O LRI A 23 TR 0. 361 0. 055 — 0.254 0. 469
« 3 7R p<0. 05, % | p<0.01, == % p<0. 001,

() BB R

AR SCE A J2 YR I VG 5 R X T AR B
S0 AR IR R, SRR 5, D
AT Tl JE A A B 1) 52 B F0RT ) 5 i S 1A b 2 R i
(B=0.034, p>0.5), J APl b B A B $2 7

TH 80T i A LB SR AR 2 2,
XGRS, A ERT R, OIIRE S &S AR
A& H IR [ 58 B RN+ 25 BT kAT S 3 OE [9] 5 M
(B=0.091, p<0.01; B=0.094, p<0.01), H4 5%
BT S

=5 RPN A R R R oty
PR 75 L)5R b= FI 3R I FEL BRI
i) M, M, M, M, M Mg
RN TR N 0.212* 0.215 = 0.245 = 0.255 = 0.292*** 0.303 =
EE YN S 0.674 ™ 0.676 *** 0.582 ™ 0.589 ™ 0.479 = 0.486 ™
S R AR 38 < it R A A — 0.034 — 0.091 ™ — 0.094 ™
R? 0. 680 0. 681 0.579 0. 587 0. 492 0. 501
F 435,748 291. 261 281. 889 193. 826 198.920 136. 906
Durbin-Watson — 2. 060 — 1. 861 — 1.828
ik — 2B A BT R AN BE T T N, EH RIS 83— B Y 58 B IO ) BT

Johnson-Neyman A2z IR A RHRE, WLE 2, &bk
AR TGS AR, S5 S
A EAFTEIE R ST, 25 8 o AR 73 5 KT 4,600 0
14300 0 B, iRt AE AO B2 T2 20 3142 0 3 R
Yot B 35 IR 23 TTHR R B S

(&) BR—BCEGAT LR

AR S A U R A A 0 19 T — SO X I A

S E A SE AR R, SRR 6, DR

AR ik 25 )
(B=0.010, p>0.5) . J5t PRI J2: 4 Joi ki 7o S 02 Xof iy it
AH Z5 36 KL, 1T R SE PR A 2 TR B X
KPR a2 T 2, BEE AR — BT, 2 459
B Bk, T THE R B FR LI 2 Dk A T
1= 2 T A S SRR, DRSS S B FR— BRI R H
TG H FRSE PR AN A 2 TR B E M (B=
0.069, p<0.05; B=0.075, p=<0.05), H5 155
G2 & e

U
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FF ML FRH 2022 455 7 )
6.00 4.600 0 6.00~ 43000
5.50- 5.50
H 5.00- . 5.00-
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E) ik
& 4.50 JE& 4.50
4.00 IN=T ) E5IN; 5 4.00 &R I A
BEh (e
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NN/ REN NN REN
E2 REENENETSER
%6 BE —HEMNAT KRR
[R5 DR =Y B T S PR 2 TR
*ﬁﬂ M7 MS M9 MIO M]l MI2
DA 0.236 *** 0.238 ** 0. 209 *** 0.222 *** 0.257 *** 0.271 ™
A3 —k 0.669 ** 0.669 *** 0. 672 0. 670 ** 0.563 *** 0.561 ***
DR > 53—k 0.010 — 0.069 * — 0.075 *
R? 0. 695 0. 695 0. 665 0.670 0.558 0.563
F 466. 483 310. 360 407. 054 276. 472 258.787 175. 975
Durbin-Watson — 1.997 — 2.046 — 1. 902

Nt — o QR — SRR AL, APFSEE
FH Johnson-Neyman iE2: 1] TR A RPRE, WK 3, &
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i, ARERERE

(—) Btk

ARSCEETE G AL A A A S BE il Xk
PR AT X2 5 3 (R A R A e b, R 1
R AUt R D5 2 MR 1 94 % i S AR G R A B A2
LGRS, I RIT ERBITEEE

S, AL AR HE AP A R A DA 35 v B £ B
i, MRS BT | AR A SRR AL R 9 0 i
R, WESEREL, BR T RGEBESN, LA X5
EEEE ., RS PR B R IR R RO R
VRIS, I HL 5 gl J5 8 X0 Y A 38 B 52 e AR JRE e K
R, A2 T R 100 i it DX RE A Rk e ot
T 9% 35 1 K 00 A R A DX 58 Hh R A T 22 0 T A
B, i g AT S B e S M DU, AT 2
T TF 8% 0 P TRT 52 T 08 R AP A DX B B i)
JO7 o E A 4 SR R AR R A DX R MR B B IR 55 e
FIE S, A BT RO 284 1O AR g, Bt
T 91 38 7 R A0t A DX e g il JR L e T R A 3
& WSS AL F W M58 1 RE UL R AL DX 5
YRR AERE S5 K, 0BT RE AU R A DX Y
HERZ, T EAE— 20 JHE N TR 0L R D 5
TH 9 DU AR ™ A LR,

B, THAE A A A DR A O R AR i
T AR AR, PSR B, DR MRS IE
SN ) B R SRR 2 BT, X
WRAE , LRI T 2% 7 R AL A DX P B SR
SEARIERAVE ZLO R RE A A XS 5 R R
PH WK A, i O RS B s AN R 1T Y
THIEE SRR AR ORI AN DO TN 9 5 A o
JETE A LIRS, T EL L AR T 2 i A AR T K
&, VIRHEBIE S LBk e, izt aiie it —
A SCRE T REAU A A DO ) O T B BE TR B
55 A LR O BB S R IEIENS | 25 S R Sl Y
A RERIDCAEL, AR L E 178 2%l R S A JR

SRR R DS AT DE i X SO IR
PRYG )£ TS BTH 23 it S A R B0, A Scesind
PEHbHs SOR  CRIFL-HLAR - SR ) BRIE 51 A R it
FEDXCAT, R Lo A B6 2 REAUL i A DX 52 7
BH SR SRR R 2 SRR AR A T A
B8 R AL R DX BT 2 I T 98 2 i =i A ) g o
SAER . BFFERBE, ORI 7 A T R AU A A
XM RGE R | FERR, IR Bah i
Yyt ek . H IR SRR 2> DT S e, BUA

&, AL AL X AR T B T B RS A
TR S D8R3 o YR T B o A R AL REA DX A0
RIS STHLN O TR IAE AT 9% & I R O BIR S
AN, S READL S R DX i B M0 i 2% 2 i
FER I AR i, PRIk, AR SCOFI T SOR - (Hfil 84 - HL
TR-FZIE ) BIRZMAERAR , R 0L A X5 2 5 9 9%
RS AR TR R A T — N R SR R A R A AR
PE— 2B R T AATIXF REARL S R DX 5 T 2 3 i
S RIERE] S R I,

SO, FEADL A R DX A SR AR B0 X T B
SRR ) I [ 5 0 37 0] ot R A BE R 3R — Bk 1
b, VERAARESIEAS S, S A RE P T4t i 7 i
AR DX T 2 2 A X I R B R 4 O T A ER A
FREE, [ TR — 30 B 0 e S UL A X P
FRAME S S IE R IS ECRERE . 3T B LA AL X
S 5H B NSIENT, AR HEITIHRIN T s
I TR — EEAE R AR R DX S5 M 2 2
fE AR B AR T I A, RIS B A A R —
St AT LA AL R 00 Rk X b O AR X 1 TR SeE
RS DT N, 052, SIS I A S
AR TR — R m i, AT 25 5 A HE AL AT
DX 2 Hh i S O AR B6 IR BT Sl R sE AR T 4
WA PAREFAE A 0 8 T R A0L S R DX 5 i 7 2%
B EAR IR A, T T AL AL
DX 5 I T 2 8 RRIE 9T

(=) BEBT

Sf— Al i B A I ) AL R DX B g e
B, TFRARGL, 22 M R A0LSh R DX 45
SE ., HEAL AL X A N R T RE R 5
BB RS TR S R R, AR R AL
FEXP- 5 @ XRS5 B B, $ e AL R X
Fr S BB E R RO, T S R A SR
TG, RGBT AL X R 1%
Fre PR 5y FAPETRON , B K F00 0 R A X 55 v 7 B
HAE . GRS ERAE, 4RI AL X iR 1T
SEM AT, FEfE B R E T, Al 42T
i A DX AR BB 4 TP FE R P, PR UEAE B T A
i, AR E R E ST R, RAER. B,
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Abstract ; The impacts of China’s security interest system reform on firms’ GVC positions are essential in
reshaping China’s role in the global value chains (GVCs) . Under the difference-in-difference framework of
implementing Chinese property law reform, this paper adopts the Chinese firm-level data between 2005 and
2013 to examine the linkages between Chinese security interest system reforms and firms’ position upgrading in
the global value chains (GVCs) with their mechanism. We find that property law implementation leads Chinese
firms to move to more upstream positions in the GVCs, in which alleviating financing constraints play an
essential mechanism. Further results show that the property law reform improves firms’ debt capability, adjusts
their debt structure, and enhances their financing ability of commercial credit, which further improves firms’
upstreamness in the GVCs. Further heterogeneity analysis shows significantly different impacts of China’s
security interest system reform on heterogeneous firms in China. This paper reveals the empirical evidence of
the relationship and mechanism between the reform of the security interest system and the change of Chinese
firms” GVC positions, which enriches the existing literature on the academic discussion of “law and trade”
and provides the theoretical and empirical basis for further promoting enterprises upgrading in GVC positions
via improving the current legal system.
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Ak JFEA AT AP R (XPE, 2009°°), ffi
R RERE IR L TG AR SRR ISGHAUR 1Y
IO SO A5 A [ B AR SR AR Y, R T B AR
(ZEFERE, 20091 ) o X T [ 5 9™ He R A 4l i
5, THORPIRGH] B SO A A G T LR 2R, fEk
BT, HTRGKI, BE (Goodwill) FFIE A Bt
PRICEEATHCAR AR 57 LSRR Ml T Wk 5l
4 ) SO T R @ = 510 | A 4 S T B U R TR IR e R N
) (T IR, ISR 0T ) 15 BT Sl PR R A 0 4 S,
A AR B WA AR, SR, X — ORI A
X v [ R P LR L B A A PR, X
PRI Ay v T 2 9% 7 B R A b A A R A7 AR SE R A 1 [
SEGE T, R, TURE ) — AR, T2 Rl BT AR
BT, T2 T VRN 17 s PR G IR R B8 b
i, ZAHORIRUH B O A s s g/, IR, DA
COIRLY) St AR 75 18 FE G A ) 3 A0 R H
TR R A B 7 LA A il BT SR SRt Re ), SRR
TR, HI [ B R Al A Rl 2R
ZRRABR

BT, ASGEIE 2005—2006 4 (Y
BGHI BE AT ) Al -2 [ 9877 Lo s, IR ok A
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A =R, A E B AR R 173 Al
e, FAR 173 Al o SEse 4l IFFH 2005—
2013 AR Tl A b 58 5 9 KR D, el U 2 4 A
T, SRS GAH PRSI B8 o X Al 4= BR O (ELEE
TATE AR S A LB, ARSI R s .

GVC, ,=By+B, Low, xAfier +B,Control; +A+A,

At iy Y€1, (1)

BRL (1), 6Ve,  Fom ki 0 2Bk A
oy TALE, ARSI R A i, Low, 5345 i .
8 W77 LR AR 0 1/3 LB Ak, Low, BUE N
1; ey 173 SR AN, Low, BUE N 0, Afier, J
FHARPIA I B 208 ) R AR 1, 2007 454 $H AR 4 AL
il B e R AR AR, HOYAE DU HUE R 1, EWh 0,
Low, XAfter, N/7r2178 & Low, ‘S5HARYIALH] B i g U
St Afier, FIZEH IR, HTRILL (ALY Ll
P 7 ) PR A ) 38 A0 Al A BR B 43 T A7
B, Control, fRERXT— R F A MV FRAE AR 1 i 47
FEH, Ay A Ay Ay, arlFRR XA A AT
b, 3l AR AT L e, AR 2E T, R A,
ARSCHEANZ RS, DIALBRAE B S 7 22 )8, 25
[ 9 25 5 P 58 B IR Low, xAfter, 2B W3 WIE, BIASC
ik 1 A3 BI5G0E, UEBHHE LR IA ] B2 kR RS b 2
Fr Al AR RS 77 TALE

UEAh, AR SIS R AR , A SO At
HOFTL G S 2 S HIA | R DE FCAS 5 E R
SEYG LA VT ECREIZE | A A A B A I
GRIRI A IT, I RRE TR

(=) 2&=TEME

1. Al P AR (B 43 T A0 B A I

Al A ER A (B 4% 43 T A B AR SO O B i B AR
., 2% Chor % (2021) ™ Hll Antras 25 (2012) " i 5
%, ARSCR 2005—2013 4F H E Al 9 BRI E
HEOTACE OB W) SEAT IR, DI

i A R EROMEBE > TS, HARHL, AR SCH e
45 Antras 55 (2012) MU BFSE, AR TSR
&, A O S R A R RS, DA
i 5 7 S R BRI (EBE S TALE (77 b2 T Y
LUEEE) . — MM E, s B albE (R
B B, TR R A EE Y o AL G
I kT ER OB EE T  LlE O E, HE—, AR
% Chor 55 (2021) ™ WAF5E, 454 E Tk
Ml B 2R AR G I, RO 8 ELAR S 1 A
25 JERI A EUA Al S 1 A L AR,
e AR A RN ERE S T E (702
T B ), R Z I T, 524kt A
EERUERE S T8 (N L) 8%k, &5,
AT Al Y - BR AN (B 4% 43 T B 48 Ba AT % Eokb
M DR A 2R EEE S TS (6VC,,) .,
IR B, R A b 7E 2 BRI (B A 40 T A0 &
FRAL T AR L i

2. HAbAS HEUEI

ZHEIAMFERER, A SO Al A7l )2 A —
FRIVFAEAS A TH 0, A SSUEA T IR AL
JEBCRRER LT BRI EBE /> T A5 I Al BEA7
TERRS IR AR B, B2, FRATRHL B %A S5 3 Lt
(Capital labor ratio) AT T ¥, Mk A5 8 L
(Capital labor ratio) LW T Al (1 5% A 55 55 Bl (1) AH T
o], e 7 Al 15 3R SIS 1, 2P Al 2Bk
PriEsEmR AN B EESE IR, R, RO AR
AR (Capital) 20 A ML FEAE, AR 01 TN %L
(Employ) ¥R AT AT A2, e, ZIERRI
H B A58 AT R 58 R B A AR X il
EERERE > TALE B2, AT A Al 3208
AP (Revenue) . HEP= it (Lev) | Ak HLAR
(Size) . AVAFEHE (Age) . FZAUERT (SOE) . 2/ N
ANRTHEE A (FIE) . 57575 (Processing) Z54%1E
AR AT BB AR e AR 1 R,

1 TEENF
A5 bk 2 SGYNEE 75 5 E LU
SR AR TOLE GVC DAl AR ERE S TOLE ( RHREERRED 1 AR BEH T R
ARG B Capital labor ratio X B GEARRR LA SR T A AR 8K
BABA Capital YRR AR REAR

O ZIEB BB 24 G 2 ER I EHE 4> TALE 2 B T REAFE N AEE, A SCLAH G AL B SO RTFTARE (2005—2006) (14714 5 B¢ 7™ Lo x4
Wit or4E, I 1B 2005 45 RUREAHEAT 204 s [l TR A9 AT A5 ER 0, AR SCHEEHL 2005—2013 47 Hh [ i i oll Toll i Ml Bedie T F 52
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AR AL R AR AT A5 B LU
LEWN:¢ Employ B PN NGRS PN TR
FEMFUA Revenue FE S WA H AR EL
LS Lev TR/ B 7
Al RS Size ST AR E, BRI F=MAEF S . BRI . 95 8h I ABCG S -4 5
A AR Age Al A T AR AL
PR SOE REAVE 2l o A AL RIR(ESS 1, A 0
SRR Al FIE AL, G AR EEE AL ERE S 1, I 0
o= Processing HEBIE R, MG T RSN 1, —BRSHBUEN 0

(=) #IERREL A2

A SCH T 2005—2013 A o [ Tl A4l £ s 5
KRG B, SEUER IR LA BE AR T Al 4
B EEE S T E M 5Em , b, X E kAl 4R
Pt 518 65 5 BRI AL B AR . i A, AR SOIR A
Brandt % (2012) " 9755k, SIER T oF FE Tolk Al %
P P AEAE Y S W {E, X 2005—2013 AFHr[E T
Mp A AT — G i, HUR, AR SCEE R 2005—2013
Al —rm i 4ERE G R 5 BE, 5% Ahn
2 (2011) IRIETT, BIBR IR 15 G AR E Al
HMEINE | S IR B2 & =X A o AR s sl g ) R0 {7
IEMRAE “ RFELFEG/TZE (BEC4.0) 7 RlEil
b7 e~ I N 5 1 G v e Rl e T RS e e B Y £
RO R AT R A ], ARG, A SCIKIR Antras 55
(2012) " Chor % (2021) " fyBF5E, HIH 2005—
2013 FH A AFEHE (WIOT) HIEE 52 5 B,
DA i R o Al s O B 80 A X 72
T FEFR B AT AL, IO RE £l 28 B 1) A BRI B 20 T
P, fefo, EEHBMARA (2013)™ | RHEA
EKEE (2017) ' BURFFE, AR SCE AT BT E 1Y
Tl A b ME— G fis K Tl b B 5 i K T
VERD, M85 T 2005—2013 4E 5 F i E Tl Al
B 5 5 5 5 B 1 A VA T A S I

BEAL, HORESCURZE R AT SR, AR SCHE— 2 X
FIRBEAEARIEA T T AN ALER, w0, A PRIEREAR
M AEFR LRI B SO T S — ALk, AR SO T B
6] T~ 2007 4E 8L # T 2007 4 2Z /i H 44 i 4 47 5
By LUK, by G B50HE 14 i R X ] U9 45 SR 1 il se
Wi, ASCRHE ARG = EEMSIA, TARA
T NBCE S AR B e I A AR AS EA T bR, [l
SBET T ANBUDF 8 NIFEARSME,; BE, WRIE

O BRFRIE, SEILEERIAERIE AT, JIFERER,

WA MEm e, AR SCHIER T a0 W sz i ) /N T
0" AFAAAEW B B A IR AEAS s ), ATHER
i {EL AT RESE AU RE IR, AR SCRT SCHRE Y i S0 B R4 T
THIE 19847 RAL B,

M, SSEERS ST

(—) Hk kgt

32 X R ESE S T E (GVe) S
A i AT TR ST, PR 45 R R, 2005—2013
AEIE 95 446 MAFFEEA W AEAILIIE , Horp, 2B
HEE 7 TAE (GVC) WIFEARME R 1,10, fH/ME
}0.62, B ARIEN 1,57, FU o E 2R (4
Gy TALEZEFERR, FAa Al AAL T 2R EHE 5 T
FIAEXT T WAL B, WA S7 8 b ( Capital labor ratio)
PIFEA Y 5.32, H&/NEHS 1.02, & KEH
10. 77, KU E R BIRAS M AF TR R 2 7, A
MIRE, 728 m RS TR G Tolk 4ol FE A 4y
i, WA, A SO AT REAEAE 1Y) 22 H L Pk () A T T
WD, KA VIF (/N T 5, RUIKA R RTTE
P 3 2 FE AR R )

x2 R gt
A PR | M | bR | /ME | ROKE
GVe 95446 | 1.10 0.22 0.62 1.57
Capital labor ratio| 95 446 | 5.32 1.07 102 | 10.77
Capital 95 446 | 10.62 1.37 6.01 | 18.98
Employ 95446 | 5.31 1.08 230 | 11.32
Revenue 95446 | 10.94 1.28 5.68 | 18.83
Lev 95446 | 0.55 0.28 0.00 | 10.13
Size 95446 | 2.73 0.48 1.00 3.00
Age 95446 | 10.18 7.00 0.00 | 62.00
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LIS
Ap i A | O | AREZE | RUME | BROK(E
FIE 95446 | 0.65 0.48 0. 00 1.00
SOE 95446 | 0.01 0.12 0. 00 1. 00
Processing 95446 | 0.08 0.27 0. 00 1. 00

(=) FHEESRE

[RIERE, SR OBUEE 22 3 ARG LR 0 B B 2l
HREAE A Mk A ER AN (B4 o T AR T 4TS
UERG S, EERFA LR A 2 X — B i ™ 4 A
A, W REATRARVEGE , B2 A Aok Az B A A
YIRS sg e, FL A BROMEAE 53 T A7 & A B[]
BN X B b R R —B, Wi 1 Fos, Y
RO T (0= 0 HIHT) , REYEF X EEA R
E5T 0, SR R 2 Al i Bk (EEE S T A
BEAREPEA TS MRS =0 M)5), &&
ABOUTUR B NIE, SCIR A At FEZH 1 A BRI EBE 5>
TArE R, B 1 PATESREmas 1R . (W
RO WARE, ORI ALH RS 2 i R AT, iR

LAY AT BEZH A ) BRI (B B B ASAEAE I i 25

Sy TLL CHIRGEEY  Seit b i i R AR AL i

EREE, LA ER (EEE O BB BRZH Al

TEAE B EARTE, W e AT e .

EQL

g

§0L

o

g

00 o 1 0 T 5 3 4
LA ) B A AT

B1 FTEBRan

(=) RAaempEgR

B, ASCIRIEER (1) 1= “H AR
JEVCERE A A A Ml A BRI (5 2 A E 4 T ik
AT, 3R 3 ety TARSCHERNH R Hrr,
F (1) e 7 H RPN B R Al 4 3k (B
PLESZ MR AL A S5 SR, IF ] 1 Al [ R0
AR 181 5 OV | A 1] S SO0 A5 3T [ e RO, 2R
BN, ZZHI Low, xAfter, ZEII7E 1% B9 /KFE B 3%
RIE, VLRI BE 2O e % A AR Tk 2Bk
MAESE TAE, 31 (2) 75 (1) My3eab bik—
X AH DG A M 4R AR S A DA, T 58 HL I Low, X
120

After, ZZBUKIR .35 1E, HORPIAUR E RCAE3) T 4
A ERUHE A B AT RONATI IR A A . DAL ]
HEER 0 3 Sy TSR 1, U R R AR 2
B AR T b E Al A ERAN A B S T BRI

*3 EA&EEEFSH
(1) (2)
Gl
GVC GVC
Low, xAfier, 0. 005 0. 005
(0.001) (0.001)
-0.372""
Capital labor ratio
(0.053)
0.367 "
Capital
(0.052)
-0.369 "
Employ o
(0.052)
-0. 004 ***
Revenue
(0.001)
0. 002
Lev
(0.002)
. -0. 000
Size
(0.002)
0. 000
Age
(0.000)
-0.010
SOE
(0.007)
-0.003
FIE
(0.003)
. -0. 001
Processing
(0.002)
il R RO = =
AFA9 ] 72 S5UNE = b
A Ml 1 7 2507 2 b
T [ RE RO = =
HEAR 95 446 95 446
R? 0. 446 0. 447

E BERAFER; p< 0.1, #p< 0.05, =+p< 0.01, THE,

(v9) Aokl

RRAIE B AH O AU BE R BB A5 A AR T
N EEROHMESE 7 T E” X —SLEg5 e T 5E bk,
NS &5 8 1| BB £ AP M R E ol B2 B ey ) [l A
WO o33 Ry S50 41 0T DG P i 4L . ) A v A
i 1] e AR 0 5 e S R R e A X, it — 20 % B ]
S SRS Ry Uit ey vl o

1. EEH kA S A S 4

SHEERFMITIE (2017) 5 BT, A SCi i
TOHTR I SIS R L R T R R A IS EL A,
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ARSCHRIT T WA SIS H A A =, — 20
A AR [ B LR s AR R 3 A, A TEE W
FEHRAN AR ER 1/3 B A SCI AL, 5 PR AR %
FEHCR R B 13 A R AL, M AR A
Lowl,; 3¥% Lowl, 5REIAE & After, 38T, FoE IR
WAL FEE A B BB R A8 A LI Low 1, X Afeer, . —J&: %
AP AR [ 0 e HR S B AL, AT R
B LR A Al S IR A, SNSRI, A
WEHAL B Low2,; FHK Low2, 5 A & After, 5T
Pe, TR AL 3 FH U8 P A 0 B R A8 A8 HL I
Low2,xAfter, . 7 SCil i | 3 PR o 52 56 21 5 9 i 20 Y
438 T HEA TR PR S0 AT, P ORGSR R P A
PO b A ER O B A 2 T AL B 52 m, LAHERR h
5 S50 2 X R A A T 2 S T 4 R T R
A,

Fay (1) GRER, Lowl, xAfter, ZEE 1%
BI7KF- b 38 I, U BAR R 5 — b U Bk sl S
B ARG BRALJS , PO AR RO AR Ak A BR A (B
BB RN AR W AFTE, 728 (2) 1, Low2, x
After, ZEUNTE 1% 0K L BENIE, FRFRPES —
T 2B b v S IR 2 RN BR AL, R B ik
FOF F AT A BRI A BE 53 T AV & 1 10 VE AT 8R
W ZRMEER RS R B, FERE LA 51
WL, PRI SO BE AT SR TH b 2R
EEE S T B ZSR AR NS, IR S g 2
S il 21 A e g R 0 A AR ARSI [ 2

2. fii ] DE FCAR A

R G SR AR PR O R A S g 2 S
2 B AETE Y S5 0T Pk 22 S5 0 S E 4G SR T RE 7 A 0 T
B, ASGE M E S ICE Y (PSM) 528 4k
HEVC ROl A e TR A A 05 . ELAARHE, ARSI i
IEARUCHLYL (NNM) X —# % e 45 43 DL e T 5.
R SIS 56 A HE AT M A5 4 I EC, 3R 4 41 (3)
ICHR Tixfe @ PR 0 H A 255, 38 HI0 Low, X After, 7
BAE 5% K B IE, X —Faf@bEf i g5 R 3%k
WY BRI T A A DR BC AR BR S, FHAR A
HCF Tl A BR A (B 3 T A7 & 1R TRV AT IR AT
TE o LTI A5 0 DT BC 2 (9 RS fR M A 30 VA AR AR S
SRS O

*4 BRI I
(1) (2) (3)
A i TR T S A PSM
Gve Gve Gve
Low! xAfier, 0. 006 ***
(0.001)
Low?, xAfier, 0.003 ***
(0.001)
Low,xAfier, 0. 005 **
(0.001)
il AR ik 2 2 2
Al [ 2 RO 2 2 2
AE0y I E RONE = 2 b=
A Ml i 7 A 2 = =
I T 2 RO 2 & =
FEAEL 95 355 143 967 76 266
R? 0. 440 0.436 0. 442

3. MV T AR .

H T HH DR W) B R ok i S A AT R
B AR REAS I, T B A S o [a] 1 25
R ETI MEMA AT B IR H FEA
XA THEE ST RE ™ AR R 520 | A S o ) YA T A
Bl ISR IR S . 3R 5 90 (1) 0k 1P i
MRS PEAS 55 [0 H 45 2R, 58 H I Low, X Afer, F AT
1% 17K 835 0 IE, PR R B HE ORI A ) B i
REAS W R T 2 FRANEEE 73 T AL,

4. VREEIFHIET

2008 fE Rl fEe L A S, BUN ISR “IUJT{L”
X LRI B Rl 9% 24 R G2 i AT RE S M AR SO
HENASS R AR AE M . S iz BOR ] BE - AR T
P, AU O 4658 2 2007 47, ¥4 mfahig
RGN ~AEFEREA R, LT A 5, 5]
PRERUEHLYS “ U344 BUR R R g M A6 56 [m]
IJZERNFK 5 5] (2) Fon, WG OB E, K
T 2B Low, xAfter, 157E 5% WK b 8 3 M1E, BB
FERlGmaLs “mWnie” BUKRE, MORYAH
AT e Al A BRI E 55 3 T2 B4R T

D A SCIE A Aol [T B A8 S5 O W s 52 6 2 5 42 AL At o U 22 S AR, S 2 542 AL P AR A AU B A 8 4 A T T ) B A — S R

BESE IR, DTS AR SCHEE [T VA 2598 AR A ™ A T3

@ XHARY “PEA" 5 GRIT REA, SRR AEA SRS DO R B, IR I BOREAS S SR I L AT I AR A AR
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x5 RIS I
(1) (2)
Rt ST AR PR [ ] O
Gve GVC
Low,xAfier, 0. 007 *** 0.003*
(0.002) (0.002)
P A = b=
Al 7 R 2 b=
AR5 I8 5 0 2 2
A7 Ml 8 5 508 2 2
I T R O 2 2
A% 37 003 47 039
R? 0.431 0.558

5. WRFIKR

ARTCAERERY (1) AR A Ml [T 5 957 L s IR
TSR B JFAXS SE I 20 5 0] B AR B 1) S5 B
HEATER IS, Al RN (A 8 19 22 55 T BN AE T L
(B B 7 L 0 2 S, T AR R PR P AL EE
. AR TSI R IR B R RS R R R
Sebe bt wis, A Gl 1000 KEEHPLH S S5 4 S
PERNALA A o0 Ar, JEAT < R BRI A5,
P2 4 T ax— S ae” a2 NG I i SR 4G
W 2 Fros, R i AR 1000 438 HI Low, X
After, WREL, T REGiHR¥ED T 0 Kk, EM
RIERAMG , Z LRI ZE SRR, B S5
5P A I AN A SO [ )3 25 S 7 A B R
RIHR PRI A BE O T Al 23RN B 43 T
TE [ SR S A AETE R L D%

W NS ¥l d

0.4
0.3
&

& 0.2
0.1

0+ . . = =

-4 ) 0 2 4

tE

kernel=epanechnikov. 5& 17 =0.221 7

E2 RHARE

., WHESTERRERE

(—) RYBHERE, BEHRELLAR
WAL 4% 5 T2 B3R 5F

FHARPIA I B A0 REAE AT S D7 A Al i 9 24 o )
BWCRRERSFIOTE, 2017 MR A g As 5,
WESEFE R Al A BRA (EAE 5 T 07 B AR ED (5
WA 201712 B4R 201800 ) Mg B, HE
PIRH B B R e S B R A 23, R R Ak 4Bk
Wr(EHE S T A7 BT, (R, i Al 2 s il
IRUESE > TALE AR H N A, HAH B 52
PFLERAR XE SR AT AR R0, L, AR3CS75 Liv #1 Yi
(2015) 17 Wu &5 (2021) " BIBFSE, DL (CHIRLEE)
AR SIETREAE Ay il W 29 AR T L AR B, M 7 2SS A
SHE B 2 AT SIS, BRITH RG] B Bl A R
T 3 % i i % 240 R Bl Al & BRAN (LB 2 T B Y
2T,

SA; =By B, Low, X After,+3, Control, ,+A,

+/\'t+Aind+)\cit) +€i,[ (2>
GVC, ,=By+B,5A; ,+B,Control; ,+A +A,
+/\ind+/\cily +€i,l ( 3)

T, WERL (2) B, ARSCRHA SA @
XT A oMl i 5 24 o K F #E 4T B A & (Hadlock Al
Pierce, 2010"* ), ETRS 36 HH LR 4 A ol BE o0 % T
v g R sg g, BIEZE R L 6 5 (1) fr
7N, SEHIR Low, XAfier, ZEUAE 1% 7K1 3 R i,
VLA AHAL Tl Ml i 5, FHARIA ] BE A R
B ER RS A A R, [RIE, WA (3)
fiin, A ZF% Lin M Yi (2015) 90 19 BF 5% 4 2
2SLS ALY | SEIE A 3 HH ORI A B I R 1 i 2%
i A Ml il 9 24 SR T 2 TH Al A BR A (B 4 A T
HARML, ASCHER (AGER) B SR T 5 AR &
LR A b il 9% 24 RS B it A BRAN (ELAE 43 T4V B O 5
M, 2SLS [l Z5 a3 6 5] (2) Frw, SA(IV:
Low, XAfter,) ZEUAE 5% WK L3 R, Ui
PRPIRLH B 2 R A 38 ) 52 AP T 2 % 7™ LE R Al
TR, ARSI EEE S T BT, A

O APRIEE ISR AR, A SCIR] G35 T % fiff Rl B 240 SO T il 2 RN (B4 T 000 S 3 R PR A, PR T N L S i, A 2

#R.

@ Hadlock Fil Pierce (2010) 181 R DL SA FE 5 R 295k, BERDBY) Zia . HO AR -0, 737x (2 ) +0. 043x (B2 A ) 2

=0. 040 (4FHY) o IZARHOBI, U A ll 1AT Rl 8 29 SRR P
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- FBRZ -

R 2 73 2508

®6 FNOHLIE 5347
(1) (2)
SA GVC
Low,xAfier, -0.027*
(0.003)
SA -0.177*
(IV: Low,XAfter, ) (0.052)
s i AR b =
i b i 2K B2 A
AF A ] 5 SN I 2
Al 18] 5 00 = =
I T R O I A
Under identification test 38 3
Weak identification test T
Sargan statistic @at
HEAEL 95 446 95 446
R? 0. 700 /

(=) ATHHakitaA st —F 57

Berkowitz 45 (2015) PSSR, (MR 52
N, PO AL BE B 5 RE A% O AN B A AR
T N (T3 = R o ) X A O B R =X i O o O |
N AN S i [ N o WA A L7 o o 5
AT AN R G4 A6 6 (o1 55 Rl 9% L S AL Rl 5% ) I
JFo B, ASCGHE— NGS5 mh o g, SRR
YA A B 0 Al 53 55 Rl 9 e ) AR AR XS T4
ERUMEBE S T AL & R

1. SMAfS 55 fh 5% fig

ASCAR Y S 55 Rl BE T RO AR, XHELRY)
AU BE O RE il A s Al ot S5 il e, ek sk
HEE 7 TALERTHATRE, % RSN
(2017) ™ W 5T, A SCLL B M5 R Y E AR 4K
(Total Debt) XtF 4l S AR 55 fl 5% fig I a4 7R A Ay
B, WERTH (1) PR, ARSOTHHARPACH]
AET B Al S AR 45 Al S e A TR 0, IR I 45

BRI HIN Low, xAfter, Z5AE 1% W7K -8 3E MIE,
Tt B PR A A T O RS A S5 B T S A 47 5 7K
-, B Al B S5 R R RE 0. IR, AR S
2SLS R G 6 HE A 0 A A FE T R A ok A
b A S5 RS ) 3 Bl A Bk (B 4 T B AR T
FHZE RN 7 51 (2) Fias, Total-Debt (1V: Low, x
After,) 5 Z B Benl A R BTE 1% 19K F E W& N IE,
0 B HE LR A 3 ok X Al A A A5 45 o 5

A BETH A B BRI (55 4> T AL E AR T N &

2. ST RRZER

AR A 3 60 455 30 60 {5 O 404 o il £5%
F5 R RIFITIE, IRIT AR A B B B 5 3 ek ek
E AU RS, TR S TR, R
Pk s He, AF RGN F, KI5 & BT
SRR, IR 770 Al T I i 95 2 sk, ot
U A (ZERE RIS B, 2007, BHERT
PSR IE (2017) 1 ACPRHR AT EEFR (2018) " A 1
9%, ARSI DA 5 i sh S ) E AR RO T
K | I %5 K AT R AR A

mE 75 (3) 5 (4) Fw, K55I
PRI B O AL A | J 55 Rl KT 1 5
AT M, IEIEZS R B, 3 (3) MR
BN Low, X After, 813 REXAE 1% /K B & R,
Mgl (4) PRGN B I0 Low, X After, 1810 %
TE 1% YK F B3 NIE, ZEIA%E L0, HEY
) 35 AR B A A0S oMb A7 (DI BR 44, k2 0 il
BE, WK IVIRITT , S O LR )

IR, ASCHYEE 2SLS AR, K 56 45 AR W) AL i 1
AR B 7 ) B Al B BT R A R 4 T 4 R AN (1
STALE, BIAZERME 75 (5) 55 (6) Fimn,
H (5) HAMES5 A% K22 8l Cur-Debt (1V : Low, %
After,) B[RV 2280 1% B /K b 83k 6 i 4l
(6) KI5 55 Rl %K V758l Long-Debt (1V: Low, X Af-
ter,) FYIEIE R 5% B LB ERIE, X — R
SERLRW] . HARY AR BOE BT 5 S0 Al DT BR
ZEMR s (EZ Ml K A6 BB A SO Bl
SERUYMERE > T BT

=7 ETHESMARAN#H—T S0
(D (2) (3 (4) (5) (6) (N (8)
Total Debt GVC Cur Debt Long Debt GVC GVC Credit GVC
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