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The Impact of Local Government Debt
on Urban Economic High-quality Development
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Abstract: Local government debt is an important tool linking fiscal and financial policies, so it is of great
practical significance to study its impact on high-quality development. This paper constructs an index system of
high-quality economic development based on five development concepts, and conducts an empirical test by
using the Entropy TOPSIS method to estimate the high-quality economic development level of 279 cities in
China from 2006 to 2019 and the government debt data in China estimated by the balance of payments method.
The findings are as follows; First, local government debt financing is conducive to the high-quality development
of urban economy, and this conclusion passes the robustness test. Second, the impact of local government debt
on the high-quality development of urban economy is heterogeneous in different regions and stages. Third,
mechanism analysis shows that the expansion of local government debt can significantly improve the amount of
industrial structure upgrading, but it fails to enhance the quality of industrial structure upgrading, and is not
conducive to the rationalization of industrial structure. Fourth, under different debt stock sizes, taxation and
borrowing have nonlinear effects on high-quality economic development. The conclusions provide policy
implications for exploring the reform of investment and financing circulation system and promoting the
development of high- quality economy.
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The Impact of Tax-paying Credit Management System on Corporate Tax Compliance

Based on the Regulatory Effect of Tax Enforcement Environment

L DA S

HAN Feng-qin ~ ZHANG Zhi-qiang

[H Z] BIRAUANERA N E/ A R ENH, TR ARG E AR ot ik fz
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Abstract. It is of great significance to establish and perfect the new supervision mechanism based on tax-
paying credit for improving the efficiency of tax administration and promoting enterprises to pay taxes in good
faith. The authors take the data of China’s A-share listed companies from 2015 to 2019 as the research object
and uses PSM method to explore the impact of tax-paying credit management system on corporate tax
compliance. The research findings are as follows: (1) The tax-paying credit management system significantly
improves the tax compliance of tax-paying credit non-A-level enterprises. (2 ) The tax-paying credit
management system improves the tax compliance of tax-paying credit non-A-level enterprises by reducing
exogenous financing and enterprise performance. (3) The tax-paying credit management system significantly
improves the tax compliance of tax-paying credit non-A-level enterprises in areas with poor integrity level and
in areas with low financial development and in areas with the high degree of government intervention,
indicating that tax-paying credit management system and optimizing the tax enforcement environment have
substitution effects on improving enterprise tax compliance.

Key words: Tax-paying credit management system Tax compliance Exogenous financing Enterprise

performance Tax enforcement environment

[WfEHE]  2022-05-06

[EEEN]  ®WRUT, Z, 1969 4E 7 A4, hEWBOEFAMTEBEEE SCHEFE O Fse oL, W-EAES I, BF58 05 10 0 WM EHe 5 BOR; k&
W, 9, 1990 4F 7 Ak, o EMBRE s B0 A, BFS R RO I ECE SEOR . AR SCGEIRER kR, BRI
3 792933481@ qq. com,

RIS 44 PSR I B BRI, BH M TN B, AT AR,

15



- WFE B -

F# ML KT A 2023 455 10

TR E A BSOS e g, (TR E
Bigs 78 A% 4F 48 (2010—2018) ) %8 it 45 % W x,
2009—2017 3% E B G AP A AN A L BT,
2017 AEAFAMCA S IA 1 921. 97 {278, FHAEAAMEA
B LB TE 1% L E, I —Fh e S35
P, 2021 3 H 24 H, e mh AT B BEAMA
JTEAR (TP RABUEE SO L) B
AP o B b IR (PR 6 S Wil i W & 2 )
{FHFEAE 2 E R R i B Rl MEE " 2022 4F 4 H
10 H, rhdbrige w5 BEEAM (OTF gt e ES
— KUY BIsaEE . @ Al fF HR LR
BV R FR, LA XU D 5 1) A ARG B A U,
WA G il 1 & 4 AR a2, A de
FEAMEBLGE RS | A 2014 4558 E Z RS AR BA
RIS RN B A FH A BRI B O, AR T — R A
FESCFD 3 BESTAR B AN S A5 TR R, X R TR 40
B A5 TSl 2t 3 2R A 3, NBLAE A Gl
(LURRFR “A RAll” ) Z=2BE B, Mt
fEHAEA Al (DURfEFR “dE A gl ) A
[ B A A R i, FR kAl s AN B I o Skt iy
BRBUSAIESE 0. @ B4, SCt AR N BLE A
PHR R A TR B TSR ey LTk, A ST 9Bt
17 FHAE B X A b B SGE DRE () 5E ]

KT NBLE S BRI B R b, el MR
AT, PVEGERMEBGESE (2019) 1 e LA
(2021)"% 5K 5 (2020) T RFRE R, AHELTAE A
P, BT F A B R W B A b AR AT
BURECR . RAT S SRR N R AR AR A T RO A
TR ARG GBS A PR BE | AN R 5 A Al Bt
WGE N EE Z B OCFR . TEA ST TH , PNELFT AR
SR (2019) “HFSE R BL, HRETAE A g, 9B
FHA B B 4 A b 28 SUROR B R e
TER AR O BUE A BRI R | Al Sl Bl i
BMNEZ KR, MR TGRS (2020) A5
R, AR TS R B A 4 A Sl Bl

MEEBEMT R b B, (FRXTFAE A Sk =,
KT =HZMK R, I H B K oA 0 5dE G
ARV BB A RS A IR 8500, [ R Sy M58 3 40
i A7 FHAS L B 1 ) 22 B v Al B S R T
I, RZEE SO QB FH A B BT b B A
FERISEI . IR BT 2E R T AN A L B
Xof il B AL TR DB R s, ELIE: R e AR AR S — S
e, ZEEEMIEIE (2020)° 0 FP AR SO0
(2020) VRRSE B, MASTAR A Gk, ABLE
P R S B A A B A S T B AR A
2 (2019) 1 ZEMOR N TGS (2020) 0 BFSE A&
B, ABLE A R B R P S AR A Al B G
NEE BB, GBS A 80 1 X B A DA 3 )
JE TP A AR RR S 7 GABA A S B e A 3 Ao AR
T RN A Ml B30 AR X A B SO I BE 7 A R i 7

BEAL, BUSCIE A PREE 2 5 e i b Bl W8 M JEE 1Y
FERZE, Hashimzade 55 (2013) ") WM AR
fir (2017) 1 EEBESE (2018) URFSE LI, HbIX
TR S 2 B i A Mk B R X AT A
(2014) 12 FE4E (2019) P WFSE R L, HBIX 4
R KT b 25 B A ol B M &R A
(2012) 1 G EMATRHF (2015) "B EB, 1E
BN PR A p X, f b B BRIk, TR
2, BUSCHEAE PR35 A a] 5 9N B A FHAS B BE ANl
B A EE 22 [H] K R 2

BT, ASCLL2015—2019 4EHE A B FHA
IR IR R %, 15 PSM 7 e, IR BELE
A5 P X Al B MAGE RS (R SE R, AR SCAIHT A5 A BT
BRFEEARIAE LU F AT . 55—, 7EUERINBIE
PR R R A A G BRI BE () LA L
FIASMEE R BT R SRR S RS, FE T
oA FHAE B o) 8 T A Iy 3 A D JBE 19 55 i J A F 9
B, WRAITBUIRARAS AEE | GBIl R4S BRI A
A BOCGE M EE Z [ DC FR, UE BB S B 5 A
AL BLCAE S PR 5% 75 1= A b B ISGEE IARE J TI A7 A6 Y
FRELNE

O (MBifEREEAE GRT) ) (EBA (2014) 40 5), (TR ABEE R A LT ASSEB S MRt S ER) (Kkt4
(2014] 3062 %) . (KT XTABUEH A HBLN LA BT SRS ESE) (REM4 (2016) 1467 %) . (RTHBUERHBESR X
FWMAEY (EBLEZ (2019) 375) . CETHRAMMEBMEG XBORNAEY (MB (2019) 395) . (T ib— kS B0k Bk

IRBLECRSCHE I A S) (WBL (2022) 145) 4%,

@ WBUERITL A AL B M, C, D g, M 2 2018 ARFHE 00 ELHAR G 45 Bl AR &, AU B M il HRTEZBLSS G)a R

SHOMAAE A R 2B, HREHS A A AIEE A Gl BT HLEMT

16



kF M KT R 2023 4 1 1)

- WFEBL I -

=, ERommmRfiz

(—) BB B AT A L ABUKIE I 69 e

M HAT REHET, EHEN—FANHE
HTCIEGE 7 P s e, Rk 8 s Ay Ao b A T S 28 0%
TGS ATIE, XAk AR 7 B TS B A Y
Mol BG5S HLICETE A A2 AR (5 e, EEar fdi 4
RS A BRI S, R AR 4 Al B WS M 7
HRVER . 55—, FEHLHIEE m A BOBCE M EE , Bl
F AL PTA AT BE P Al A9 B 55 P9 05 5L R T3
JkE . ERATERR T T AN RN B L 4B
TR, A GBS TR R A A5 7K LA
VIR ST LE A ETE bR, FF HERBLSS SR XA
& A2, BATR G AR FIA AT P, )%
KU A Ak 52, ik A Ak i L
A AR XU BT AR AT =, X L3k pli™ i A 7 25
E, BETT FARME A R EEREE S
YERES, 0l A Z0 Al i 46 = Bl S M2 K 4
8] 7 B 752 R ED RS T ER PSR, B, U™
TEEEE = A BLSGE B, 25 TR RIBL S5 HLOCA FRATA
1. W IIRKE 1A TR A AR BRI, T R RS
WIERBLSAESE , AR R A A I, 42 Bl
AR A, FRIRBIEE R, ik, BigGHLCTE
FE 2 N REBL S HLA L T R BRIAEAS . 7E Al 24
P PP g LS, AT A geimll, 9 A 94y
M BECE M AT BEVEAIRTEA, B 55 LG L 7850 F 4
A ANBLAE IR A R, R AR A 2 A b B AE 4
JIBE, BB SOR: A A R BGE IAL ST BR T . A
A% AR B 45 B AL R 4, R A g4
b IR I B4 IR MESE | B XU FEE R B A
T, AR A Gl B H B N BLAT O RN B
WCENEE . 25 =, BXERAERm L BIBCE EE , 4%
WESTAR WU AN AT AETREIN 55 HLOCER G AHOCHRT]
XA RGBT FHPER AL S 245 5, A b 7E
TUHEH, RS . WER S | BUMRIE S A&
2O A WA RS e, TEHE A HA A TC TR
18 A YA ARFE =22 BB WAl A i, 34 2 78 il 9% 4%
5 BURMPER 43R | BURN R 55 AR 2 4R I A 7]
FREEIR B AR i, X LB G 2 ARG it RN Al A 77 22
EIGSNERASE, W)z R A AR Al K
e R GBI 25 AR AZ B RLAS, (HAE A Gl b
Wz, FEATIsE g b T3, ikt T4

P N Z W AF N BLH R LA, 3B A KAl 2
AR XA 2B A RN 4R R B E  3T 1
WA, FEHASCRF TR 1,

HI1: BREHAbSRAEARA, HET A ik, 40
Bl A FHAS P B S 2 B e A A BSCRE A

(=) BLAE A 22 ) B st 4 ALK N 09 %
v $8- 4%

1. 9B A5 FH A H ) R 30 o 0 R M % AR 4R
Ak B M

AN Rl Rl R R B AR R, T
A G, 3E A Y TERE RS . RITERE N
152 2R, XTE A Gk AR P gt e A S )
M, 2F—, FEfR BT, {5 Tl fE H
BRI, AT BT, AT ERE
BRI, BRAT AR DR e SR x4l A
RS B R AU (5K 55, 20200 ), Ak 1E
SBIB MR SRR E B S, W 5515 BAEGIBL
fEHTgh AR ], BES PR AL 4L
15 FHPPT Al 0F 5515 B 45 2 A IR AU, Tl
BRATAG 3 Al B 15 FH XU K S (PN 47 R TR 45
2019y, 3B A GAlb AR A B T INIER) < IRTH
B AR, BWRE L EA BRI 55 15 B0 it i
SRR, BRATAE(S FH OE sk e SR i) 23 7™ At 7 A%
R R T 2, SRR A RS SRR R T
B, 55, TERSHONARIGE IR b, s mE | i
553t 247 DA AR L 1) A0 2 1 1 B Bl A R AT 3
PR, FEREHLN L, BLgs ML A EHR T 1 E il
PABLE RS, EWREIE A Gl k51T 0153
BUFARSEHS T TRAEGAIE, JF A Zefbry “IRE R
BBAEMDEZ T, JCRext Hdh ™ AR S E, B
FT o DR AR F AR B PR (2= R ZE M R
U, 202075 Menz, 2010"°") , 7Efii 55 i 29 XUB: I,
BRATE H 2 VA A A5 453 240 XU B 2 B s A i %
FORR, A A DAl HLA 5 0 I 55 XS A XL
W, RS ALK R MBSO A AR, T RES R
R 2R CIRTEET, SRR I KU B SR R
AR5 55 1R 20 AU , ARA T2 B 1 DEi AR TR AT
BEHIBR R A XURS: i A AEARER R |, dE A S
M SR RE R AR RERLTE BN, 5 B 37 W R (R A A e
AR, NEBERBORAR A P2 B SUFT R B A
TR REAR A AN AR B RS A T 401 3 (oA AR 25, R
AIRARA TS I DR AR & AR L IORE R, BRAT A R B2

17



- WFE B -

F# ML KT A 2023 455 10

BERCRAR IR AR BE 3O PR A e 0% 4 22 4 (XL s
B, 20197 ) =, FEbYEGEE L, YETTR E 4R
THATEENE =T, AT EHOE TR E AL AR
PR EZ T, AT RO A AT AR, JE A
AV TEF PSR AT 5 A B sk ok il
LA Rl 0 U 1 52 SAR PR, 30 1o 1
AR T SRR AT PR, S EUE A gl
W EFOER BT, MAREARAT . ANERE S H TR
FARECE Z MR e DY, dE A RS HE A 590
BAT R AR = BRI

2. YRR FHAE B A R A Al SR A B A
MP A GBI

BT A g, J9F A Gl X DL =2 B 5
Jilr . T I 7 RS AR BN A . AN | BUR
SRS AN 22 4T3 22 B B, Al SR A 97 T
Wi, S—, B A BLGE AR R A Bk, —
T, 3 i R4S A A R IR WS AL T R B 45 A
AN AR KD FE Ty, R AR L gt
TR B KA, i A VR B E L, A
G Sy —Jr T, BRI R A . A H AL AR
PEAEAORHEE SR AR A Gl 0 B B B = 301 54 k1] %
AR B AR N Z B B, AR Ak Bk
(T30S, 2018") , 55—, BARAY ™ MhiA n ERE
TRAME BRI, A i JEIE 52 52 W3 3% 2 XAl ™ i i
INATE Il RS S Al A BE PR ARAE , Al it i
WL WMEZLL AR, MG MSEGSh . W55
hEEAR, MAENBATH LA RGN, R
RETEZE IG sh AU 5536 8 A AE R A5 AT (BKHa
T AEAE, 2018")) o BL 45 HLICARIE Al 1 44 B Hft
e, BURKGAANERLS NS BT R, ik, &y
mn A L R BT RN A A WA AR SNER A U 2 Al
PG IR, B A Gl i 4% 138 AR5
FHAKS- R 7= i B i S T A A 5, PR AR 19 R I
. RN EERIENE A LB R, MimifE
b Bk (PNVEARATE MRS, 20197), H=, 4
HRE A R B AL Bk, OB & il S
BRI, QUGS A R L R XU R R 0 B
fE, AR R TE S A G, Ak TR
PERGEE LA 2 A A6 ST 2, AMIEE Al ok
F A S Al B TG SR T BB A BE Aok R, BRER
1o B ISCEE MAS 48 Al N TR PR BT A1, dE A A
MPAEERAT B RAT 5 A5 IS i i T 1) R
18

FEAMAF LA L TR R ALRAR, ART
FEER IR Fr R B TR, E LS s Rk,
TSR IA R, TR S8 (i B A
AR, 20197 v 28 T B £ A Ar R R A
v gsk, ABLAE RS B B RRARAE A ks, 1
S CBIMERYZRBE, AR A Gdlb S H E BISGR E

BT R, $RHASCRFIE R 2.

H2: FREH MRS, B FAS B R
I BEAPR A MR il 0% AR AI AL BT M SR AR R R A
A P B R, b SRR AR R
Sy HAR IR TR, DEORAS | B DR ORI Bk
RSN 0l 2 R0 | 57113 € S o W B R U=y G R 1
JIREEGRE S TRE

(Z) AAEEIRIE, thALAE B E A Aok
RSN

1 XA 7K 9B A A 28 o) B 0 sl
WG B

PWAE R LT SIB T EEEE R, e A
AL 0k, B BAARRIC I AEETE, b
DX AP X6F A b B A DA 38 7= A T B R ) (g R
FzE4L, 2020 o SB—, AUBIIREEE LR Al
FAGE M B, #E 2 A AT JF R LR i 2l £
BAAS 21 200 9 I 2% R YE B B b B (Akerlof,
1980y, SitFAl i 7, JHJE Bl Al 2 15 45 B v aff
Bl T R RGN B R SR G BT AL B B IR B
TXCREZN B AR X i 4 0 B8 B B SRR DA 7™ A
oM, WS B W A IEANIYE, S KR
FROHILIX, ] Bl Aol A 3k T A5 2B, 38l £ Ml 2 i )
AV A0 B AT Sk T B R A M Bl A DA B (R R BT
2018, R, INTEIRNE R AL BLSGE I 7E
AR KRR R HBIX., WE AR — P A [/l A TR
(L R B e s B e =D O N 4 (= S R E A i
PRAT ANBL S AL T B B O ) — I TE B 2k, AR
PTG B P SEAS N TR B 22 v, e B 2 fiff
EHFE A SRR, FNRSE R, REE
FIBLGE B A, RS TR B RS0, 3 hn & B
FREREWE AR B, AR TR Al B
M (HMM AR L, 201777 ), 5=, BEK
{5 BT AL BOSCE MBS . ER AR KP4 = i b IX
AR VE AL 23 i A R R, A2 BSR4t 23 ) o
SRR, A3z B0 TN S8 3 0 WA O (A ZR 00 5 e 2
W, AMERAT Sl 230 o HE R 7T 32 A58 i AT AR



kF M KT R 2023 4 1 1)

- WFEBL I -

A, A E BRI SN IE J1, AR AR s B
P ST, SR R 24 S Al B i A
TERE KRR IX #2223 m ST
TSRS, (Rt S ML & B S AR,
A R PR T 4 SRR, AR R AR, R
AV REBISIHL, L, ZEE KRR A, Al
B R , ABAS FIAE B RS TR AR5 7K T
AR LB 5 AV BB B DT T AN A

2. HIX 4 il KO | A4 A5 B 0 8 R
N&i et 9N

T [ 453 X 4 il 2z J8 /ST S BT 0 1 AR R 1 o
A, R[N A Al A SRR HERE | A RCR AR
I ) R AS K P AF e B2 T, Xl Bl A
FEFE T BN, S —, ATl B R A il Y 4
Rl A TR D A Ml 3o SRR I B A B
. ATl g FE KT P Al A7 DRl 8 X 7 S0 i
AP Bl LR, TR AR ST R ALK, A
PUE SRR R 4, SRMUIB T8RS, e
TEE A B G IRCE, A FEHE TE Bf5 B
G, BB N R T, 55 Ak A b e B 3 L
(AL R ARG F5RAE, 20157, BB, & mlk R
E A ERR . — 7T, TRl R KT
X, SRS TR, REELA LS BIEE ML p
REJT, BRI BRI, B S 4
N & o N e oR | A S | A TR S AN
& (TRLLESE, 20107Y) 5 53—, TEAflK K
A E R HLIX 4 BLAG £ 7 S 0 B AT W I
W, BYIEE A A EIE S, SR IE A B T
FARI A BE B W4T 0, 4R RS AL B8R, Ak B
SRR Al IR B A A, R R
PR FEROR, B NIRRT, S A
BEBIZIHL, =, SRlREAROLRIEE BB, TF
SR AT R R HIX | A R BLG LA S0 £ Y
Ll iR | AR AL BRAE LR T LA K XU 4 ol fig
TE TR H 2 I BEAS AT R U GEOXU: , (HE0ETi 3
B RS IR SR, AR R B IR A M
Al 22 7 R 0 RN A W A B R 4 T A
B, A R X A B i B ARV,
HHEHLL T SGRBIAT N, AR R BRI S2
Fr, e T E RS e 11, H2 E B
B, I, TEARNERACEER X, kBN
MRS, AL I BIR) B REAS TR R 4 Rl R K

AR A 1t DX B e i D B ISRE ABE T TS A2

3. BUN TR BE . AN BEAE A8 R B AN Al B
W ARE

TR H AT IEA TR, T pLH i R
SRGEE, A BN TR AR TR], Xl B i
MNBE P A N BUA R 5 iR 22 3R b
IE A RIRD IR, AR O 5 A8 b 1
T B GO TR SRR B, I e Ty R 22 B A
T g, IAT B A 22 HE e 3 by BUR 52
PLBCIAE T 5 00 W B SR W& 8, 11 20 B o e o DA
K, T IR RISy UM 2 8] 56 R R R ST ORI
AR M, i BORT AR SR L 2 L IR 55 i % J bty 22
PR ZHBON S THT, (BB AR L Hr 2
o A DR R T by BT W BSOS AR 2 R ¥ . b BURT Y
FRCIAACAS UG, A5 Al 45 1 5 BURS ) 8 2 HE 58
FroRmg s ], fR Ay BURM PR 07 SRS T i 3 4
(BRI ARy, 2016')) , 7R3 EBLU L R AUH
YL G —EET S T, M BUR AT DICR B
HABSEE PR 5 T R BCE S . BLSCE S I
T 22 BRI P A, P B AL P B SR P A R 1 KL
W, — HLIWCER 3 A B2 A7 BUAL i L 2 R Ak
$ilo BOMCIE A A 52 B 4 A v B R T 1 R Gt e P Ay
S A IR R Y B MACAE A 5 A JR B A e ) s
AR (AR BN AR, 2019105 X 2=
B, 201917 o e EBUR MBS IERT, HUBLR Y
AR I 17 BUR b7 BUR RESS T B BLS 19 BL
WAEETE S, BARERR ST 3 B AT, (H2E
BRI H W TAERT Z )y BUN S8y, EBUR 7 SRR
(1 2Bl S oy WO A AR 4y, ERL RT3 %
%32 07T BUR T2, (4 )7 B RE RS 1 90 1B )
AOBLCAE A 1% 3 (JE AR RX v, 20117 ) o R,
FRMSAEAE 5 Ay b 77 BORT T 8 ot WAL 55 4 258 1 5 bk 1) -
B, EEUN TR R S X, Moy BURE R T
BORE TR 25 75 B, A R EL Zh AL T BB 45 T
gy, 38 REARROE A 5 B D R A Bl i, WS AL B
PEER B, s asr ke, Wik, 7EBUNT
PR BE R I, A b BEISGR ABE AR, ANBLAE
5 PR B BEA VR A MBURF T TR = 174 b DX 4 o £ B
WS AR T TR A A2

BT Lo, A SO SRR 3.

H3: BREH M EANAE, M TBUORAE S SR 5%
BRI HLIX, AR A A B S e TR A

19



- B -

F# ML KT A 2023 455 10

EIGRZEM XA AE A AP BN, HiR%R
B AR FHAE ERR 8 2 B (o T 7K P B A
X, AR R KPR i DX LA K BOR - TR R 4 e 3
DXAYAE A ZeAmll B iios A

=, Bt

(—) BBz

YT (2020) P ik, MDA e R M O
55 PN A PR RO A 4 R R A i, AR SCRAAIE
TE A ) 75340 DE C 7 36 A SR vEA AR R (1) 3F
FFSCUEAAT, SR 9B Ar A B BE Xl A gl
L Le IR R

ATT=E[ DDBTD, |p, NA,=1]

~E[DDBTD, |p, NA,=0] (1)
Hrp | DDBTD, 32 7R A\ BLSGE M JE s VA, 227 A #E
AN IR AR i p R A5 HE R, R logit A%

RURETHIT I A0 B3 (p) 5 BEFEMLMLEE (SIZE) |
W W 77 AR (6DZC) ., I ¥ 7w A
(WXZC) | HB—RIEARF B (HOLD) | {47
(AGE) . WIRITi{ELIL (MB) fENPMESR,

(=) ZERL

1. R AR,

FHANBR R R 52 0 S 5 23 - Bk 22 5% (DD-
BTD) H8tnfi it A b B USGE A RE, 246 AR BUE /)
A BESCE I BEB  , AR PRI (2) TFEANBR T
IR 5 21 -Bil2s % (DDBTD) F845 .

BTD,=axTACC, +u,te, (2)

PERLRD (2) o, ARA0BR R R R B 23 - Bk
255 (BTD,) 5T R S 5008 25 W 94 B BT A5 45 f 1)
ZRE IR S es]; SN RE (TACC,)
T Yok 25 48 T Bl A A PR 4 I A ) 22
SR ABE I ; w, FonAll i ZEREAS IR A 1Y
R, e, FmA i 7 ¢ F B MASR2E; DDBTD,
TP ZE (n, Se,) ZM, £ BTD,PAGER
MRTHRIE (TACC,) fRBERIFRAY .

2. RS,

APIBLAS FHIELL (NA,), AbFRZHR3E A 4
v, NARRAER 1; XTREZH R A gk, NAR{ER O,

3. R,

i s A g 2RO IR IR (2020) 1) By fEE AR
(1) mA—HBER, (1) IR (SIZE),
20

RV AFE A B =B SRR e, (2) B Y™
WA (GDZC), FA M A A [ 9% 7= v (6 F0 L 9%
PR, (3) IR EERE (WXZC), M4
WAER TCIE B P (B W 72 e i e, (4) 55—
KIBARF L] (HOLD) , FHAS b 58 — KR AR F5 ik
B SRR AT s, (5) AR (AGE), 1]
Al X ATy ¢ Wk 2 Aok R AR 3 I 1 AT
(6) WHTMELL (MB), HAAFER S 7™ F 5
ST E Eb A

4. oA,

—REAMNEER . ARG RS (1) R
FAMEFR (XYJK) , FHERATAE FIEORARA T 50 S L
filfiriE, (2) BEERA (COST), fH4SRHEE (2013)"
MGG, Al W 45 45 B 9% 1 RN R £ 468 L 9] A
(3) AT (DQJK) , FHRAT 5 3 15 35CF0 &
T, (4) BRATIERSE (JKZE), HR
HER BB STE = thilfr e, ik sm, Hik
G =AER . (1) @BSHC (JYIX), EEILR
AR (2019) " ffek, FIIRE B A T A
SONEUTR, (2) ZOFIRET) (ROA), FHBE - Wies %4
W, BT AR R A T A ML A A SR AR LA
(3) BEGRRES) (CZNL), A %2 bhoA BT i i 25
(2020) ot R PE S GRS
TR SRR LB

5. WA,

— e IX AR K- (TRUST) o JIZE R WIFIE S
1 (2015) #ER (b EHIX SR S H LA T
Mt (2013—2014) ) KT 2013 4Eh E&E Gy «H
S 5 scie” WA it AREILYE R S
RPEZH . Y Hb DR 7K P T BE RS, TRUST TR{H
Ry B, TRUST WRAE R 0, —JEHBIX 4l & K
SE (FINANCE) . FHTE/NEFIBEHSE (2019) S )
ChES A B TSI EdR S (2018) ) KTF 2016 4F
HELSAD “SRbL TSR RO i i
FRIE IR A E . ARP 23X 4l & K
T YIERS, FINANCE WRAE A 1; W, FINANCE
WM 0, = REUFTHAE (GOVERN), H T/
BRBENE (2019) @wED (CHESSE BT ST
By (2018) ) KT 2016 LEHEEED “Hiik
SARBOT A M, T I 4E B = A B Ay
TS B T/ 1/3 4 8K, GOVERN WAE A
0; &M, GOVERN WfH M 1,



§# M5 K F R 2003 45 1

- WFEBL I -

(Z) 3 A 7 Fo 3 R OR

I €Ty 1L

F R 2015 IR SRR Al N BLE PSR,
ARSCHEH 2015—2019 FEH E A i b A w5 1E
WFFEXT4E, MRIEHITRTE, XHEGEIR RS T
AFR. (1) BIBREEAIAMREIPY ST, =+ STHRAS 54 Al
GRARATI A AEAS  (2) BIBRFISBL . £
SR BLR . BT EROA | [ E B R AR
TCT 1% 7748 4 R T T {1 L 1% ke 2 (RN 2 Al A
A (3) PR EIG XA b DS KB, SR
VI IR XA AEAS s (4) S Ae) i Y- i v Al 8
MIER 2015—2019 4F3E % Se A FE A, Fe & 45 3
1 9607 [T Z> ) 9 800 MFEAS LI LG . Ry i i i
RN T4 R T et i 158, XA 3 252748 i ) S| 7
1% F1 99% T 437 4T Winsorize 45 B

2. BRI

(1) b B A5 FHPE R a4l F 107 XK R 3R

B, DAL AR BE A PR R R AR, R A E B 45 4
J RATE AN B FHPE RN A ISR, (2)
H DXUAR ZKOF SRR T E ERIANS G4 (2015) 4
1 X 4 Bl A SRR ZE AR (2013—2014
AE) Y (3) HBIX Gl R KRB T TR R VR
FTFENEMBENEE (2019) HwER CHESE G
DA RS (2018) ) (4) HABEE AR T %
TRARPE, AW 55 Febn BE A )T R A

M, SKiES T

(—) BB ML S

M 1RGSR A, dE A Zb Bk
M\ 4E SR (DDBTD) BOXIME . i B/ N T
A G, w1 R AR A G b B R A BE AR AR
X . AL FRAE AT BRZH 1 A5 U AR m A . PR,
P2 | e/ IME Al R SA AR REAS B (0] 9 22
BK,

*1 Hid gt
APRA : HE A Al XTHRAL. A gl

Variable
N mean median sd min max N mean median sd min max
DDBTD 4091 -0. 002 0. 003 0. 047 -0.356 0.213 5709 0. 000 0. 004 0. 041 -0.314 0. 199
SIZE 4 091 22.440 | 22.260 1. 306 20.070 | 26.370 5 709 22.420 | 22.260 1.232 20. 070 26. 370
GDZC 4 091 0.202 0. 165 0.162 0. 002 0. 666 5 709 0.215 0. 186 0. 150 0. 002 0. 666
WXzC 4 091 0. 050 0.035 0.055 0. 000 0. 321 5709 0. 046 0. 036 0. 045 0. 000 0.321
HOLD 4 091 0.339 0.319 0. 141 0.093 0.713 5709 0.339 0.320 | 0.140 0. 093 0.713
AGE 4091 20.090 | 20.000 5. 407 9.000 | 33.000 5709 19.140 | 19.000 | 5.195 9. 000 33.000
MB 4091 0. 603 0. 586 0.263 0.115 1.173 5709 0. 604 0. 587 0.254 0.115 1.173

(=) FHHAL
M 2 PR S0 25 R A B, 7R [ 45 45 DT T

2 XHEYI/NT 5%, H o B AT DSBS J5 AL 34 R X BE
2SI S AEAE 1% ) B K EARAE B3

&, WFRAFIN IR RS A 2 I R, W2E MEER, UHAVCECRCR LY.
%2 TR
DA AVCHC U/VCEE M| AbEEZL3(E Xf REZH VALE= 2= N R e 2 1 p i
U 22.439 22.416 1.8 0.88 0.377
SIZE 83.8
M 22.438 22.434 0.3 0.13 0. 895
U 0.202 0.215 -8.7 -4.25 0. 000
GDZC 83.7
M 0.202 0.204 -1.4 -0. 65 0.517
U 0. 050 0. 046 6.9 3.42 0. 001
WXZC 56.9
M 0. 049 0. 048 3.0 1.32 0. 187
U 0.339 0.339 -0.4 -0.20 0. 844
HOLD 95.6
M 0.339 0.339 0.0 -0.01 0.994
U 20. 093 19. 135 18.1 8. 85 0. 000
AGE 82.4
M 20. 080 19.911 3.2 1. 45 0. 147
U 0. 603 0. 604 -0.3 -0. 14 0. 892
MB 84.2
M 0. 603 0. 603 0.0 0.02 0.984
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I (3) YR A HH B X ol B s M
BYSEM A . — & AL (1) X VLS B ) 4543 UL
B ik ATT=-0.002, ¢ {H }-2.32 HHAGEKT
1.96 AT, ZNBLAE H A BRI B 25 R Al A el
BLSGE M, L, A SCFFE IR H1 A3 28EH, —
AL (2) ~BEA (14) ARUCH 1 2 ITARILHL

1 X% 3 JEARVEEL . 1 X 4 SE4BVCES, R 1 %2 It
B, RN 1 X4 DERC, 2R RDEED, fRdBedtalie
PERC ., FEZDCHC . MIBR HOLD A5 & | % MB A8 &
[ BR HOLD #1 MB A8 & . BB “db L7 %"
AN—ZRIRTTREA . & -Bllk 2% (BTD) F8n%E
PR A B AT R VR ARG UG, ATT (H 3 R %, o
HAFEEI R T 1. 96, 545 AL

=3 MBS FH B R B X £ ol B¢ IS0 M B 34 i)

AR ATT S.E. t{H N(T) N(UT) N
(1) -0. 002 0. 001 -2.32 4086 5709 9795
(2) -0. 002 0. 001 -2.14 4086 5709 9 795
(3) -0. 003 0. 001 -2.56 4086 5709 9795
(4) -0. 003 0. 001 -2.59 4 086 5709 9795
(5) -0. 002 0. 001 -2.19 4082 5709 9791
(6) -0. 003 0. 001 -2.64 4082 5709 9791
(7 -0. 002 0. 001 -2.61 4082 5709 9 791
(8) -0. 003 0. 001 -2.10 4 086 5709 9795
(9) -0. 002 0. 001 -2.37 4091 5709 9 800
(10) -0. 002 0. 001 -2.30 4086 5709 9795
(11) -0. 002 0. 001 -2.16 4 085 5709 9794
(12) -0. 002 0. 001 -2.14 4084 5709 9793
(13) -0. 003 0. 001 -2.69 2 842 4 350 7192
(14) -0. 004 0. 001 -3.36 4086 5709 9795

o ATT RFFHLERE, N(T) MNUT) AR FABAERBEM Y BAERBE, NRTHEALE, UTx4, £6, R8I,

2. ANBLAE A BHR 20T A Ml B SO DA RE 45 W)

(1) ANBLAEHIAE B A1 IR falt 8 0 £ oMb B
WOl BE R 4 ANBLAR A IR BE X Al S
BRI R 5 SN RPERL G H A B R B — o
HIE I BEER (XYJK) BB ATT {5 0 U, ¢ 160
Tl HILAXHER T 1.96 A1, G085 FH A #L i B
WEFEMAE A Gl A5 A ST s 78 A A
Borbr,  p A GE 8 ik (] RN 95% A X H] A 7
TAER A, SRS RATAE R AL, RIANBLS
FHAE PR 38 2o PR AR AR A Al A FH DY R 8Ci: e £l

HAR S BOGE B, R i AR (DQJK) | o%
FOWA (CoST) FPEE R (JKZL) ARl ATT {8
BRI A, « (¥ IEMEH KT 1,96 7, i85
IR R AR A G PEHORAS .
OEHE R FER A A ge v, R BSoiAS . i
LR DR, 1725 o (R R RN, 95% A IX IRl 34 R
FAETH, = A RBAAE P A SO, RIANBLUE
R B A P AR A G BEROAR . A I TR
AT HCE R AR S BGEE , B, ASCIF S
fiise H2 F35HER

=4 MBS FH B R B X £ ol S0 IR 14 Bih R B B i)
At AR ATT S.E. i N(T) N(UT) N
XYJK -0.036 0. 008 -4.48 3 549 4 808 8 357
DQJK 0. 005 0. 002 2.44 3550 4 808 8 358
COST 0. 003 0. 001 5.4 4 086 5709 9795
JKZE 0. 022 0. 003 7.31 3550 4 808 8 358
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x5 SME I R 2R R Y SRR I
7B TR Coef. Std. Err. z 18 P1{a [95% Conf. Interval |

_bs_1 -0. 000 2 0. 000 6 -2.93 0. 003 (=0.000 30, —-0.000 06)

XYJK
_bs 2 -0.002 0 0.001 0 -2.09 0. 037 (=0.004 00, —-0.000 13)
_bs_1 -0.000 5 0.000 0 —-4.98 0. 000 (=0.001 00, -0.000 32)

coST
bs_2 -0.001 6 0.001 0 -1.89 0. 058 (=0.003 00, 0.000 06)
_bs_1 -0. 000 4 0. 000 2 -2.48 0.013 (-0.000 73, —0.000 10)

DQJK
_bs_ 2 -0.001 9 0.001 0 -1.90 0. 057 (-0.004 00, 0.000 60)
_bs_1 -0.0013 0. 000 2 -6.65 0. 000 (-0.002 00, —0.001 00)

JKZE
_bs_ 2 -0.001 0 0.001 0 -0.99 0. 320 (=0.003 00, 0.001 00)

7 : 500 K Bootstrap AR B AREY, _bs_| ROT BB, bs 2R RHERM, k7T,

(2) IBUE A BRIEE . 4 S0 ik Bk
RENEE . 3R 6 GBI P A B BE X Ak ST i 5 i
T Ml G A ROV A I KB A E SR
(JYJX) TZFIEE S (ROA) A8y ATT {534 M
B, ¢ fEY Rl B4R R T 1.96, E2fiifie i
(CZNL) 7By ATT{E M IEMH, ¢t [N IEEA KT
1.96 FIAHL, ZNBLAE A BRI R W38 BRAIKAE A gl

LESUR BABE I MEBRE 15 A6 A RO A
e, EEST HFRE S AT RE ) A B A 0N,
95% BAR X MBI & FE AR, =N E e
RONE, WA RS B d i B AR AR A Zdialk
LEBUL, BARE S MR RE 1 fe (i HAR R BRI
o L, ASCHFEEBE H2 F R

*6 MFLS B IR B X 4l SR B R
AR 4 FR ATT S.E. tfH N(T) N(UT) N
JYJX -0. 161 0. 030 -5.44 4 086 5709 9 795
ROA -0.014 0. 002 -9.28 4 086 5709 9 795
CZNL 0. 039 0. 004 9.04 4 086 5709 9 795
*x7 1Ml S5 30 A R AR T
AR A TR Coef. Std. Err. z {8 P1H [95% Conf. Interval |
_bs_1 -0. 000 63 0.000 13 -4.76 0. 000 (=0.000 88, —0.000 37)
JYJX
_bs 2 -0.001 50 0. 000 92 -1.68 0. 093 (-0.003 3, 0.000 26)
_bs_1 —-0. 004 00 0. 000 50 -8.80 0. 000 (-0.005, -0.003)
ROA
_bs_ 2 0. 002 00 0. 001 00 2.91 0. 004 (0.000 7, 0.004)
_bs_1 -0. 002 00 0. 000 22 -8.46 0. 000 (-0.002, -0.001)
CZNL
bs_2 -0. 000 26 0. 001 00 -0.28 0.777 (=0.002, 0.002)
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H 3 8 BUIEAE FREE | ANBLAE 1A ] B A4l
Pl S DN B R B, — 2 A M DX {F KT T T,
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SHEKRT 1.96; 4 TRUST=1 B, ATT {4 }-0.001,
¢ fHA-0.99 HIELZAXHE/NT 1,96, X FEAE T
FKT- A X AR A PR B R o T

PR ACERARH X AR A oAb Bl s I, — &
TEHL X A Bl & FEOK - J5TH, 4 FINANCE =0 B}, ATT
i -0.003, ({H N-2.16 HHAX{E KT 1.96; 4
FINANCE=1 I}, ATT {li}3-0.001, ¢ {8 ~-1.16 HH
YEXHE/NT 1,96, X R BIAHE T 4 il &k S KF- 385
YHBIX. B FHAE B B o 2 e o T 4 il SRk
SEEARHLIX B AE A AL B GE . — R BUR
TIRFLE I, 24 GOVERN=0 5}, ATT {&}-0.001,

23



- WFE B -

& F M VKGR 2023 45 1 )

(- 1. 18 HHEZ%HE/NF 1.96; 24 GOVERN = 1
I, ATT{E N-0.004, ¢l k-2.51 HHZAXHE R T
1.96, X R T EUN TR EERAHIX , ghEi
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The Number of Children and Household Commercial Insurance Purchases:

Altruism or Investment?

KoOWw O FEXW OB A k4

ZHANG Hao LI Wen-bin ZHOU Li LAI Te

[H Z] AXET 2015 FM2017 FHERESLBEE (CHFS) %, Kt TXREFLHE
MHREFLRESEA T, EREAN, %#%gﬁ%%ﬁﬁkﬁmﬁﬁﬁﬁiﬁwﬁﬁﬁm
RERBFLGEERENFMI, NHFH2MEKA, FTLHREH L ERREZFHRE NI,
MERATRESTHLRRNWER, RRAEINMEREYW, HRTHLERER, %ﬁﬁgﬁ%%i
W EANFRGHEAFERER L, o, XTIEE “ERHN" WRE, TH5EARBEUREL R
AEWKE, HTEXEFREMAAENRELTREEEA, BRFLHEXTHESSH LIRR R
HERERR; ﬁﬁ%i%“ﬂ%ﬁﬂ”%@%%ﬁ FABENTXBRES G B L1k B Rt
fEREWE, &J&, #BIL KA Heckman — B A fu b kb AR AN AT R B ERT B, KAXEBEK
R AL

[XEiE] REZFY FETFTLHE FELAFRE Hlhtkw

[HHESZES] F840.62 [ @Efiriffs] A [ZE4S] 1000-1549 (2023) 01-0026-13

Abstract: Based on the data of China Household Finance Survey (CHFS) in 2015 and 2017, this paper
discusses the impact of the number of children on household commercial insurance purchase. The result shows
that the number of children has a positive effect on the household commercial insurance purchase, which
means that there is a strong altruistic motive for family parenting. The mechanism analysis shows that the
possible mechanism includes the household financial vulnerability. According to the heterogeneity analysis,
compared with commercial health insurance, the number of children has a stronger effect on the family’s
purchase of life insurance. In addition, for families with non-public jobs, those who don’t live with the elderly,
and those with low social capital, the number of children plays a stronger role in promoting their participation
in commercial insurance because such families face greater financial vulnerability. The results are still robust
with substituting key explanatory variables, adapting Heckman two-stage model and exogenous shock model.

Key words: Family finance Number of children Fertility decision Commercial insurance
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Vertical Structure, Discriminatory Credit and the Effectiveness of Monetary Policy

Transmission; On the Market-oriented Reform of China’s State-owned Enterprises

JEI I A 3

ZHOU Li MA Jian

[ Z] ASCHET 20102020 F XK EHMEU E T AW EHAEE, FRTEEEHNER
TS B A T BOR A R R LR AR R R, U R A A R AL, R T
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(X8R ZHEEM ELKRE BRI RABRER

[FHESZES ] F822 F421 [ ZEfFriRaS] A [ZE4S] 1000-1549 (2023) 01-0039-19

Abstract: Based on the macro and micro data of China’s industrial enterprises above designated size from
2010 to 2020, this paper investigates the impact mechanism and effect of credit discrimination on the
transmission effectiveness of monetary policy under the background of vertical structure. By combing the literature
and constructing the theoretical mechanism, this paper puts forward relevant research hypotheses. The empirical
test shows that the bank credit policy generally discriminates against private enterprises, and the overall
financing is insufficient; state-owned enterprises have the advantage of implicit government guarantee and over
financing as a whole. Under the background of vertical structure, bank credit discrimination further inhibits the
transmission effectiveness of China’s monetary policy. In the middle east of China, private enterprises are in an
obvious inferior position in the credit market, which is an important reason for the poor transmission of
monetary policy; in the western region, this inhibition phenomenon weakened slightly. The benchmark
empirical results are still robust after being tested by endogenous treatment methods such as IV, GMM and
DID. The reliability of the benchmark empirical conclusion is also confirmed by further analysis of micro
data. This paper proposes to continue to deepen the market-oriented reform of state-owned enterprises and
promote the development from * vertical structure” to “ parallel structure”; Continue to improve the
enterprise financing environment and avoid the credit discrimination trap of private enterprises; in order to
realize the sustained and high-quality development of China’s economy, countermeasures and suggestions are
put forward, such as blocking the transmission of discrimination in ownership of communication loan policy and
alleviating the problem of poor monetary policy regulation of the real economic system.

Key words: Vertical structure Reform of state-owned enterprise  Credit discrimination Monetary pol-
icy transmission
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IR A= 0, LR R T 334 1 R4S R
W, PP B A A P ARSI B T R IRIR
BMATREM S (Johansson Hl Feng, 2016, Bk
INEERIRE R, 20171 Luco i1 Marshall, 2020170,
TR R AN | AR 2B W AN A B R 2 4 T Bk
N BE 225 R EOAN R I A il Al a] 7= A8 7 B S i
AR, A IO O A i A O A Tl AR
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2. BRI AR B BOOR X % B0 R S s Y
AT
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B E R B M H AN RE AT R AUE PR, 1
I =EE A DREE (Allen 25, 2005)" ) M rp AR AT 15
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T TR [ 15 Y 7 4 v LA ol B R BRSOk
F, XMRME R SRR, FEBUR BRI A
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WA e Z AR A T ST B AT, A
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TR A DRI AR 5 A% VR 152 i RN 28 B 0% [
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AV AR R ZL A A LY TR B, R B
YA I T B R K B A 7 Ak R R A S ) Al
(SRR F R A, 20198, B —J5im, ;b kR
GE 7= HUS R RBUR R T S R 26, il A il
HERDIART 5 SERC 45 h i 46 £ SRSy, I
R AT RIS (R IAAESE, 20211 ) Bl
PV ERATH BESE AR T R GV B R WTR A, BUN B
T AV A i 5 DA 40 A i e B i A ),
I B R R R L A Al A7 SR B 4 7 2 11 32 SR A
(BRI EE, 2020, SE0% ) 202217

(2) R E T 5 MR S ARk, A
TBUFBPERG . KA EAE SRR, BT
1] T[] [ A Aol e A AR B A B U, 5180 £
M TR R B IR ZAFAE , MELLA RO IE A 2 i
RS TBORE SARE (MBI I, 2005)
42

TEVLEA BRI T 8 ER P E SRR R T, 4855
SR SRR AR RAE R AT, R TEAY 2 T E R 4l
Al i R T AR UR A BERC 25 AN X R Y U R
AR, AR T 300 B 78 Ml 3R BBUE 4 1 X A g,
A, JEEEW TR BRI AR (Fith 5,
2008°) ez rp E 4 il T S AR BE A T LS 25 0K
S, BATHLM T B AR AR AL I B3R ok AT
RO, AU A ™ AU JBT ok ke 2 75 &M
B, FERX AR R fE R UF, RAEA
AV REAE AR AR A BA SRR 5 5598 4, s A K
R TS5 A0 0 1) B ol 32 435 %200 400 o S T Ak
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At ORI, PRI R AR A 778 A& MR BEAs o i
T, AEIRUBS - s A ML T B8 Jl B0k 15 B e PR e
s LA BN BRI EA ), RE SR =
FeE IR BE S0k Ui, 30K & T 850H ™ AR 3 S R b e
JRAS R RS (2SRRI, 20171)) Ak
FIr A S R — T s M T s 1T, EW A
TG BU=RERL R | 0 E RS 5 N R AT
e Stk 2 AR P K DR (BRI AR, 20151,
Fi— T, AR SRR R BB Al i fil B 24 R R
FEFNAS [R] B A ) 4 b KT AT 2 A6 B2 B, T A O Bk
B, FRUBAMIG S AT B AERCR AR A X T 3 e A
PR E N S S B A i 8 (s Ao
R, 202117

ST, ASCR BT R

Bt = WATE BRSSP ER T BOR L R
AR I —NEERE,

3. b L5 A R S SR AR B T BRI S A
MRS

(1) FLERATAE DY R B 1 Al 58 2845 %Ak, 1E
W RARATE GOL 55 Nz ORI, 2 s RE A
AP AE P BB A T A TR SR 45 1, R R T se PRl
It tmeEs, /MRS Z 420N,
T A A SRR (MRE I A2 dE, 200614 ) , A
XFFAREE e vh A R AU E A s, MERZ
GO 7850 DTk i B8 Al T I 5 B Ry 0 {7 Bk
RS BRAMAC, X BEAS T B I7EAR R A M A m ik &
k=% (L4, 201770 FREEA DK
FTREMAABEMRAORTE A, REMSVEEHR
BRI TR AR B A % 4, T a5 R 145
I ERAE T, REM RS MRS By m) sk
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FAEIRT AR TS DRy, B SARAL A i B R s
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A Al PR A A ) R 2 S A2 ER AT A DRI R
A MG PR AAY 237 ok B A B RCR ik, i
HABRZ 3t 2 Z 8 k=4 i HE B0y (L 5,
201270, wEEEE, 2012M) 0 FEEA 1T 5k
T — D5, BOZTE % ERE DARTE T
B T A (5 BRI Sfe Y B8 PR A RO I — R, Al A
A0 ] B 22 Ml 24 A AR o IR 28 OO R AT (B
BIRIRZE, 20207

(2) Ak T ELZ5 4 T P A il {5 B s 10 n 95 J
BWRE, TSR T2 IR ERCR, A
P54 RAILR X B Al A 5 SRE A E DL R, 4l
PRI EROR A i — D REAR, B ELA5 M T ) E A
ZEWr BT . RAS TR A e e m s, o
WPAISEH AR (2020) 1) SEUEASHr 4 38 o 2k 15 Ao
B il AR Ff 78 £ b 2 W7 b A3/ SHe 3B 5 28 I R
BT, B | B AP i i T A 2 A8 R 45 2k
SEln) g, T A TR B A R R R BT R, R A AR
(2015) 0 L B ERLE Ak 5 A AL = A B Rl A
FKUEAR, REMSRE AR ESAT, Tk
il 53 BUFE BASKT RS P N A 22 57 PR 3R S 1 i
MAPRYLEE T ARG FEH (5 005 504 il R
FEE, SRR EE SRR MR, WER T IR
SRRl B AR L AT (2R S, 2017
IS A AR DR BRI A lb A= 7= 52 T, A AN AE
B IO T PR 5 8 o B T Al A 7 S 8 S R sy 35 55
FAREAG M, B R R EE N A il B Ak
FHEMTRESN (L %, 20177, 454776
SEF IR R WAL ] A HEXT AR S S, A Al
H SN TR A RESHLH, Sl i
AT IRAT AR ZE BRSO, B Al ()RR B B S BN
AR HORIETE (RS, 2020, L5
202210

(3) Al T EL 25 T B A il {5 BB 0 5 4% T i
RAL AN, T ESEE 5T LT HE R
RRE— A5 ) B Al A ES  Al B R AT R 2 Ak
B, AT ERRSEARAMECE, FR TECR
MURIA SR IEER (%5, 20177)  JGig s M

RPN B, HRAT(E BT A b R SR EA
AV IHAE 4, AR AR FL B PR 9% 4 1A A
] 58 Gy ) B, mAEEA Ak g,
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PR EWR RS SER Ss . BIAST, A
PR 28 5% < Wi 52 1) g M (A% 4k A R ) 5 U
20207") . Chen % (2019) " # v 36 7 [ 4l 2 1
BB T BORAE SHLREE T X T, R IIRE A
AP A ST, EA Al B O Se i 5 48 AL
H, 1AL T T E 0 T BOR AL Sl X iR A 2 b e 2 A
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ST A b A T 56 2R DA A 288 Al il 9% 52 ) 2 FH A
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PEAE =T R, WAL I H 5 R AR R E R e S
BRI —AE KB (15, 20217),

RETIH, ARSCR AR .

BiE=. M EELSEH T WRITE R S —
A g v B TR A S AR A S

(=) ZEHH
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RGBT T B SR AL A R KO R (R 0 A
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2. Bl AR

AR TS AL T A5 | [ SR
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(1) Al 258, FRATR AT bR 25 ik /K 4
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web;
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A w FATTA @ BRI 7 S TR 4R T R A
fo hhi, AT w 7E ¢ WIBRSF KR - s 1R A,
TR hhi, = Zfefh (sale,/sale )= Zf ) SJZ,O
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(6) WMBOR IR, F2S AL FER S
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N
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AF i A AR AL PR AR AR e
Al B size i A7 JE P2 B 1 1 SRR A
TR SRR BRI 1d RATHLI SE RS A GDP
Bk R lab 16 J&1.% UL E NI Rl S N H B E
- BUNT B gov b IX BORT I 57 1 M X ] A A 7
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BT BUOR TR MPD EEELTTHBOREAFRE S 1, HH 0
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WRIHAS 2, 17 R Y AR A7 D00 8 i 1) F K284 [ A7 Al
(MRERFRAE, 2000700 ez LR A 117 516 B 1
e T, [FARREN R MBRL 20 FRIE
(RIERSE, 202177)  ARFFE A T E 25 15 5t
JIT A A DRIE AT B T B SR A% A Ak i 52 i ML
AR LA = AR DL DRI e (R — | SR
iz Z A =,

L. A3 E5F X 62 Th BORAL A SO 52

SR TF k% (2014) P BFSE G, A SO E
MIEJRE (2)© DI LI B 450 02 5 5% 5% M BOR
B A R

baliq, =B,+B,vestr, +dcontrol , +u,+p, +&, (2)

Hdr, FhR @ R 4 B R B AR A O R RE AR X (]
baliq, MRERREAS i, TR 6T M BUR G T 1A 802
B westr, AU R RS /B DU M IX 7 AE ¢ RSl
T E SRR B, BUE 35 A £ 150 BH 2l L 45 44 X 9%
MR R ZEWE] 5 controls, MIEHI A&, FEA
b BB (size) . A 02 R JEALBL (fd) . wilk
(lab) . BUN TIRFERE (gov) FIHT T BLSK 1Y % 45 1k
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TERUNE . FIAEDY [ SE R p,, &, HBEPLIR 22T, &

® K (2) ‘-l—'izl, o) Ny t=1, -+, T, T,
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A AN JE T LB WAL, 2R R 1 DR i
b AP RIBA A, BEES T R iFRl BRI A
FERREORT, ARZ RS DT BT A Alk R
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B ECR AL SR A, BN 7T BRSS9 8]
AR B, A, MERATSTIRE (2) PURARREA Al
i FL R it P g U 6% T BORAL A AR AT

2. JITA AR BT BN BT T R AR S A AR Y
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N T GEARATHUR BT A il £ DT R A5 3 i e T
ORGP ARA RN, ASCSERIRIAZ (2020)
MBS BT IMABUR T (gov) A2tE, BEMRIH
it (3),

baliqit :BO +ﬂ Lﬂdisit +q§contr0lﬂ +lu’i +pt +8it ( 3 )

b fidis, B30 (3) MRS G, FRoRMIX | 7E
o A AV AR YRR | fidis, (ELHOR IR B A Al
AR RS Al NERAT IR R ARG T 250808 4, ARATAL
P Xof ROGE All (9 17 DR B ™ 8, AR SO A 45 1 A8
A (size) . [FIRERRIBL (fd) . %
(lab) . BN TPREE (gov) . BT T BUR Y 5 46 1k
(MPD) FNBUE . (number) 45, BURNT TAIRR
PEFLRAILE R ERATHE S n] T EA A, FEA AR
BT R . 5 A Al B A SOR UL FL Y 2 2
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3. Al B A5 H 5 5T AE BRI 5T T B A%
SRR

RGBT A A BB A
ﬁHEUj7 FﬁEﬁﬁ§f§5?3F¥§Aiﬁt AR SCBEE 1] A J5
(4), I A T EESHIFE A (vestr,) 5
Fﬁﬁﬁ?]{;ﬁfﬁﬁyﬂﬁfﬁ SIS HIN (vestr, Xfidis, ) o

baliq,, =B,+B, vestr, Xfidis, +B,vestr, +@conirol,,
+:ui+pt+8i,t (4)

TERHIFRR (4) H, ARSCRIEGER 1Y S 58 590
(vestr, Xfidis,) Jef &, HANTTRE B, ZIm 1 4
e A5 5 BT A A5 BB 53 T BUR AL S SR Y
PEATRNE o Ay o)l 2 00 22 T8 PR 30T 2 Th B A%
ARERTH, X (4) EIMA TSR EE SR bR
(sosec), HapfhlaSL (3) MM, ShEE
BEAFIE GRS B A B0 S 5T U™ B oL R I
TR MBORTEAZ T G 8058 Hamn3eq 1y
T (4) TRBARE A Al 22 4540 75 50T B A il fE 18

A, A5 PR RAS FC R st I ., Stk
A B T EUOR L A Rk

(vg) * 23@3\'&%1‘]'

2 NARLF BB RN ES I, NRPATE
WA S BRI AR R T A B L A AR
B, BARRIE. (1) BAERSEHERL A8
1865 (balig) FOXIME N 0. 782, Hirpdse KA e /M
Sy5IR 1.177 A1 0. 448, HERMEZE/BE/NT 1, P18
MBI — ek, (2) (EREIEE fidis ¥E
PR 9I4 1. 138 F 1,100, FoE KHBA R4
Z RN WA HIE PRE I T, P RE
Ak Ak Bl e PR BT I AN ERAR R BB R SR R (E
2,443, B/MEN 0.639, PIFAZEEER, B
ANRIZEHY REE A AR DR 22 S R . (3) KR
SYEREARE AR BUNT 1, SO SR B AR S R
PRENFEE, N2 AHERNZ R, )i 9% 5 208K
BRI, BRI SCRAEWE LA AR,

*x2 FERRT =R EL T
Ar i obs. mean Py Py, Ps sd min max sd/mean
id 330 15. 500 8. 000 15.500 23.000 8. 669 1.000 30. 000 0. 559
baliq 330 0.782 0.782 0.771 0. 861 0. 142 0. 448 1.177 0.182
vestr 330 11. 660 11.350 11. 660 11.920 0. 445 10.330 12. 960 0.038
Sfidis 330 1.138 1.138 1.100 1.261 0.270 0. 639 2. 443 0.237
levsoe 330 0.613 0.577 0. 624 0. 659 0.070 0.391 1.025 0.115
levpe 330 0.556 0. 495 0. 562 0.619 0. 092 0.282 0. 784 0. 165
size 330 21.770 21.270 21.830 22.280 0. 859 19.130 23.850 0.039
fd 330 1. 444 1.107 1.340 1.704 0. 450 0. 671 2.759 0.312
lab 330 0. 491 0. 296 0.395 0. 568 0. 303 0.143 1. 590 0. 617
sosec 330 3.492 2.312 3.207 4.159 1. 940 0.753 16. 56 0.556
gov 330 0.262 0. 189 0.235 0.319 0.114 0.113 0.758 0. 435
MPD 330 0. 455 0. 000 0. 000 1.000 0. 499 0. 000 1. 000 1.097
number 330 9.900 2.872 6. 680 14.080 9. 655 0. 537 63. 980 0.975
CPI 330 102. 6 101.8 102. 400 103. 000 1.170 100. 600 106. 300 0.011
LnGDP 330 9.732 9.272 9.793 10. 340 0. 898 7.042 11.615 0. 092
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F ok MELT 2R

2023 445 11

M, LIEERSHH
(—) EALEMITH T EHEAEFAH LG EE

o s

3 HR T Al L5 5 5 T BUR L A st
MEEAEITAEE R D, 51 (1) 7 1% 09 B EKF LAk
B EHERRE (vestr) XA HECRAL A R0 [BH
R -0.049, B A I B A5 H R EE
1%, W BORE S B AKTBEAK 4.9% ., 51 (3)
BAb T AR, A SCEER R T AR RIS AR ] [
&, RIHE 10% BRI A Al T F 45 1) 7 B X6
P MECR A AR B N, WU Al 4544
TGl 7O MECRAL SR A e, B (2) TR
A AN (HAX T T BOR A% S A A A
HFEH

G553 3 BYSHIESE IR, VIIESE A SO RN
—IERAL Y, R TR E AT A b T A5 R
Tl M BOR I AN EZ WA R ZRDRIT
{FORBOR RS, B RGE Al BA BB AL 38K
o, WA REIRIR R FE 5 R 08 4 . MIATAT R4
1 A Al B 5 159 2 5 2 AR PR R, B b RO K&
HyP R As ], W AUE DR PTIRR E, SEMXT 62 T BOR
A RL A TAFIRZN IR SRS i ] GE A7
FERL ) AR S 3 N AR AR R, (EAIRATTIE— 2P TRA
B%,

®3 EEFUNSETHRESARUHELEDEER

(1) (2) (3)
ik
OLS OLS OLS
-0. 049 -0.012 -0.013*
vestr
(-2.87) (-1.53) (-1.70)
) 1.938" -0. 469 -1.495
Constant
(5.77) (-1.55) (-2.85)
Controls yes yes yes
id FE no yes yes
year FE no no yes
Obs. 330 330 330
R-squared 0.292 0.783 0. 841
N.of id 30 30 30

. e 7R p<0.01, =% T p<0.05, »F T p<0.1; HE AR E
®F KR, TH.

(=) FRAHE BT T T B A S 2R
K E A B

AR TARAT T A HIME SR ECL 5 5 T BUR AL =
AR FEAETSZE R, 5 (1) 78 5% B E K -
JAA UG VEEAR (fidis) X368 T BUR AL 5 &tk ry Bl
IHZRECH 0.072, WG FTA HI5E DR R B A1
1%, SRTBGRESHEBEANERAL 7. 2%, 51 (3)
R, AR T AR FAS AR ) [ RO fe A
{H BRI BT T BUR AL S S8R 52 T [ A 0 3 R I
G (4) . B (5) S5k EAE kA RS AT R
(lev) XTHETBUR L FH MER SRS R, ULIAE
ST A FTAT 2500 s A ] 18T MBOR A% AR

x4 FrARERERSSEHERESARENEELDRER
g (D (2) (3) (4) (5)
i
OLS OLS OLS OLS OLS
. 0.072* 0. 007 0. 040 ™
fidis
(2.43) (0.34) (2.00)
0. 698
levsoe
(5.74)
0.234 ™
levpe
(3.10)
) 1.391 ™ 0.516™ -1.036™ 1. 986 2.107 ™
Constant
(4.86) (2.10) (-2.01) (7.55) (7.71)
Controls yes yes yes yes yes
id FE no yes yes no no
year FE no no yes no no
Obs. 330 330 330 330 330
R-squared 0.262 0.739 0. 827 0. 494 0.390
N.of id 30 30 30 30 30

O ZREIRG, SO IRES AR, BOGRI A THREE R, DT AR L,
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kF M KT R 2023 4 1 1)

- RLRES -

FEA R AFEEUT < BrEHA” HL, Brg
TR STBE B A Ak A5 BRI TA, T RGE Al R 5T A
2, SEUERR SN BT, 18t
e R ECRARA R A LSS R A 704, H025 ENIE
ARSCHR BT =, R N 558 A A TR] LA
UM P A A5 BRI 2 T B A S A M e A ]
ET

(=) S#AZEMT P HAS B T B A
T AOH N T AR I

5 PR T IEEATH T B 5 DR BT T
A AR BEME TS5 2R Ay S b 220 ) RS E B
SRBE BB BARRE, I AZE ELEE M5 A {5 SR
58 H I (vestr % fidis ) . FAT K BLFR 5 /9 22 B0
(vestrxfidis) it ZREOFIHEE W] vp (0 A T 28 BOM 22
TIL, MAEBHRA BENGIFE X, 5] (1) h
Al 3 A5 R 5 BT A DY SE LA 5% (G
KF LR FHIE, FREAES] (3) Bl [ 2 80
PIASERAISTE 5% BRI 7K 1 8 35 1E H AR BOR K28
B AE, X533, R4 I REOHE, HRB

W1 T 7R3 B N BRATHUAS B PR DR BOR IR T 5%
MBORAE FARNMEAKY, VIR T A SCEE Y
Bt =

1 (4). F) (5) N (vestr) 55T
TR AL S AR R 11 H R B0 BITE 1% F0 10% 1R
Bk ERERT, B (4) s B IE R TR
1% BRI K- L 3o E, X 5% (1) ~%] (3)
AR TS AT e AR 85, R
S5 B S BRI T T BURAE 5 1A B
PE, BRI RS Ak B BT A S DR B AR B sy, B
BORAE F AR S, TR R, A S ORI
(sosec) TERERCN [FIE T B9 R ECE 2 R, Uit
SIRmAKF- R, 5T TR AL A KB A
K (lab) FERUE & FIE T RECE E 0 7, UL
Fhoeil F KBk, A ] T B T BOR A Sl
Ty BUN TR (gov) TEREUERIAT B R L
RIE, ERE BN TR, AR T4 i
FAG S R,

xS EREHTERERSEMBREHERNENEERITER
(1) (2) (3) (4) (5) (6)
o
OLS OLS OLS OLS OLS OLS
. 0. 005 ™ -0.001 0. 004 ™ 0. 005 " 0. 0002 0.003 "
vestrXfidis
(2.42) (-0.73) (2.43) (2.70) (0.12) (1.88)
-0. 049 " -0.016" -0. 008
vestr
(-2.85) (-1.85) (-1.03)
1.426 ™ -0. 660 ™ —1.474 " 1. 886 " 0.751™ -0.910"
Constant
(5.65) (-2.40) (-2.87) (5.55) (2.73) (-1.69)
Controls yes yes yes yes yes yes
id FE no yes yes no yes yes
year FE no no yes no no yes
Obs. 330 330 330 330 330 330
R-squared 0. 280 0.782 0. 842 0.278 0.742 0.828
N.of id 30 30 30 30 30 30

ZEEFH 3. R4 TIES FELR, AR A Hl 4

AR DRI Sx itk — 25 IR B T B SR A% S AR A 2k

W BE PR IRIC EAF MR 225, X Rh 22 AN UOR I
T AR, AR IR TARAT IR B A
b A A B R R EOR,  fETE B M 5 R AT AL

O ZREIRE, SCrh R R AR AR MU B, A CEE R R

Al T B H T ERAT RO e A e, W T
Ui 0] 228 R B BT 8 TUR R ll, TP &
JE Y B Aol R T W 35 15 DR 9 AN AR IO BLSE IR B, X
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Fofr L it A £ B¢ PR B A T T TR EOR AL S A A
1113 7 BOR S 1) T3 F5 A Aol IXRR B EH RAT
AT A Al AR A BR9E G BLAR AR, R
Al 78 52 A5 ST BB A R BB BT < SAIME” R 5
BT B MBORA A Z & AR R, R
JEWEERDE, 77l T EAS AT A HAE SR [ A
PR R T F LSS DR IR E A, ) T
BT TR AL A R

H, REERE

AL IEAE R 3T, ASSCHPUESE T Al 2 5 45
F A 1 £ BRI 3 2 T BOR A% 3 AR A AL
P AH EIRZE IR 78 ek P A= e R RS 36 R S SO M A 6
WIBIEAE ST AIRIERTRZS S AR b, FRATHE
ATy F2ER X W5 T8 73 AT SR8

(—) AAEAEROD

1. THRAEFRIH,

BB ] REAE AR R B S, R
T2 [ AH B 5 0 25 i PR AR ) N AR R R, LR Sy
AT REAFAE R Y 9 AH OGN S 7 22 [ BURHAil 45 R 5%
M, B e AT Ah R A TR M, AR SOR R/ 5
2SLS Mt GMM #EA47 Rk, i f T RS
SRR A IR AR E R — B, AR SCNRUT Jy i
R TR AR P A TR S 2 —, S TR BB E Al
T HARARMER Hansen K255 H1 Endogeneity £ 5534
KRB PR N AR RS &, AT ] T R AR Rk
B, AR HAl A 2 5 E Rl 1 2 AT A
i, AR 2215 O3 B R A DR AR U AS B SR A
1528, DARILE I 0 28 5 A8 B 6 5% T BURAZ A R
S, AR SGEZHRIMAMG B SRR | BUN T3, #
S ORBERL B SR O P A B, AT A R A R —
BOERTRENE, =, XREARBET 19% 1 99% 43 05X
Winsor 4 BB, LLkE e 5 5 B0 (B 0 A 1145 SR Y
M, S3Ah, FRATE 2 R w] [ E ON AR AL, LA
G itk A 35t e 78 03 A H ALY N AR PR, S5 oR Kk
AR AR, B SRRSO A 458

WA AL GMM 431 Hansen Test (p) {HE7N,
P THAS RV R S, 5456 B SO A PER:
WA T R AR S i BUR G 3E Y, Ak 451

® e

50

(vestr) ZEUE 1% KK B E R, BB
T B A5 5 B T ECRIZ ARG B filE DR
5O TBCR % 5 A RETE 1% R KPR
1E, ERAE BT A E BB 2 3 53 T BORAL A 2%
P, BIEE Al T Y R 5% 29 SRR O, SR T BUR
PEPEAT O AR SRR B IR e/ —3fe 2SS Al AN
WA AL GMM AR, 8B I (vestrxfidis) 5 HAE
H (baliq) HITE 5%/ W& IE, BLIATE R
M HLH T, TR HIME DR b i BOR % A
RERE LR R, DL LSRG R R IE TR T8
AIRIESE B o

2. AWHEZTEIHA,

gtk —L B IEEE AR T EA AL T s
R B WZ G BUR IR RCR I, A LSE 5
mHEE (2020) Y FSY, MERBORKZE K,
A A T OB AR — e A AR SES, GBI
By (DID) VA 855 45t e 72 1 X [ 9 445 2R 1) 52
Wi, () AU 0% A A P T AT L e A S ISR 45 2R s £t
PEo WU 22 53 BRI SE SR A2 AT SR B 1Y T
ARSCLL 2015 Ak p Je [ 55 BB R (O T HRALE
AN BCER R FE W) FENBOR S A, fEH T
SO R S 5 T BORAE S A SO AT 3 R @,
] AL R ST 5% T BUR AL S8 Al S A -
AT, O R DU 22 ik i PA T MRS . d X
TS B s AN o3, FAI T BORAFTE N 2L
L, SCHFER A S5 55— 4 T IR X 52 T BOR A& A 30k
AR E R M AR E N, R (I8
FRU) WENEA RS MBURY R AZS), & 15
MBCRAE TR AR

AR SO FH 5877 i e R A AN [ B A ok ol )
ZOEROR, TP EAR AR A B BOR R AR RS Al 2%
FPe, AT XGRS, FRAITRIEECR2ZER
LR AL B8R 22 I RE AU 2 treated , PR35 2
RO, i2oh 1, RZidH 05 )
Hb, ¥ time fE Ry — B[S £, 2015 4F R Z J5 4R A
WUE 1, ZHTHUE R 0, BAK W AR 3 L =X
(5)

balig,, =B, +B,time +B,treated+@treated Xtime

+controls, +e,, (5)

SRRATIR, SCTRFI N AEVER IR AR, BOGHRAY 1L AT IR R AR R,
SRR, PATRBEAEUER, BOGREFE TR AEE R, T30F CETHRAEA MV RFENESEIL) [EN (FEPEL).



kF M KT R 2023 4 1 1)
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UL SR 25 R & B, TGI8 & A5 A i AR
i, WEZGRBRERNT, HRECRBGAR, ¥
(P8 EI) MEEX R MBURE A BE
RRBEAER . FEAHAN], B k5 BB AL AR 22
FEHIR, BUR LA B T 2 F R S m A RE A
o, fE—ERE AT e SR MECR AL R, 8
ab e b DCIBORT T PR BE HEA 19 25% LT 25 ~50%
50~75%F1 75% Lk L4540 i DID A Z5 S, F4T]
BRI Qo5 S4BT, A 2250 RECA R E, Ui BUT
TR B RARA X, (H8 L) B ER KX 5% Mg
FAE AR A W2 KA =H R E N7, 3
BB T PR B R s A B X, UK St X 6% Tk %
SHER N B EN W, Wby, ATk
(FRFEIWY tF—ERE LR TR MEBRE AL
PE, OGTR EEA SRS AR Em NS E5 N
{8, ZEHE— e EA e, FRnEE 2 Hor L
Tier= ok B i R E A TTHE, RSF2FE Rk

[[i=s

(=) FhikhE

1. BT BRI

FRATR IH 22 BR 1 SR S i e 3 vpogie | [ 55 g T
2015 49 A AJEN R (F8 B I) 1ERH— 1B
A5, ARYEZ S B AR ST A XA T T
41, RIRBRR B A5 . BT HiE PR
X 0% T BUR A% A scbE B2 () [ 25 R 36 6, 51
(1), 81 (3) flfiitas Rl i g 25X 52 Mok
G FHBAPERFEMTE 2015 4F (F8FRIY KATHIG T
HRNMZE A E—nY, B Eab s 70T
BORIE AR, 51 (2)., 51 (6) AR (e
ULy BN ST A SR AT 5% TR AL 5
TERMERN 3, FRIE DS M BORfEfG Sl e, FEK
SERATHUK EOR B R S EZE T A h, BT AR
JITA il Ml 32 A5 BB LS Wi RS T 5 B 9% 4 1) T
R FETHIE] T R E R MR L S A K,

®6 EESEH, FREMSETHRESANENHRKQIEER
2010—2015 4F- 2016—2020 4
At (D (2) (3) (5) (6) (7 (8)
OLS OLS OLS OLS OLS OLS OLS OLS
-0.038" -0.047* -0.076 " -0. 069 **
vestr
(-1.85) (-2.15) (-3.18) (-3.59)
. 0.057 " 0.052" 0. 049 0.113*
fidis
(1.93) (1.75) (1.12) (2.40)
0.981 " 0.712* 1.212* 0. 854 " 3.085 " 2,135 3.187 " 2,185
Constant
(2.89) (2.49) (3.43) (3.01) (5.40) (4.20) (6.23) (4.86)
Controls yes yes yes yes yes yes yes yes
year FE no no yes yes no no yes yes
Obs. 180 180 180 180 150 150 150 150
R-squared 0.253 0.251 0. 280 0.269 0. 340 0.295 0. 447 0.429
N.of id 30 30 30 30 30 30 30 30

TN, AT A EA5 R 5 A L DR
P ZZ B I (vestrxfidis) , FHULIE— 06 IE 7E 3 1 45
TR, ARATHUR XS RE il B A745 DRI X B B3R
ARSI, R 7 ) (1), 8
(3) Fiz (2)., % (4) PIXFHEMEE, AXEL A
2015 (H8FRI) KA ZHT, Al T L5 5 i

A HME SR A I B T UHGEAR SO
AtE (vestrxfidis) SHURRAEBENIE, 5 (2),
1 (4) Al TE HA RBE (BREWR) Bk
HIE AR AR 5, X Be ] 1 78 M F ik 8 B
S5A T A IR SRR BT T BUR AR A A
T I A Hh (W) BT, W
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FUEUL, TEARSCREARBUE R IEFT BRI, T 45
5 A AR BRI R SE RIS R R, 3R B M BUOR A

Frad e YA B 2 B E A X EUGIESE TR
SCHE AT AR

x7 EEHMTERENSETERESANENHRKIEER
2010—2015 4 2016—2020 4
I3, (1) (2) (3) (4
R 1 R 2 R 1 i 2
. 0.004 " 0.003 " 0. 002 0.001
vestrXfidis
(1.68) (1.75) (0.54) (0.06)
-0.023 -0. 050 ™
vestr
(-1.29) (-2.48)
, 0.733 ™ 1.076 " 2,202 2.464 ™
Constant
(2.56) (3.61) (4.25) (5.49)
Controls yes yes yes yes
Obs. 180 180 150 150
R-squared 0.248 0. 306 0.291 0. 383

2. MK ZHHEAT I

M T HETR ST A2 s . X A B &
WEF Rl K R A AR B 2 57, T X B AP A
FEERMRRGL . FEELASH . BT i DR BF T
AL AT R A5 e 7 [ AR A DX R ) A 7 22 5 Mg 2
ML, ARG E G Rt X IR A B 4
FY BN P e DR AT 7y o AR L PR
P 11, 8 F 11 DD, BAASHESHRILE 8, il
HMEES] (1), 31 (3), 51 (5) B4R H
H, TE PR DX A 2 B A R X BT T BOR 5 A5
PRSI RECH T FE T 19 1) B &R, X 55

=8

3 G52 (APEEH AN BT Al R B
IEHARERERI, 51 (2), 3 (4), 5 (6) +
R A AR 0 b DX A A BRI B T BOR A Rt
IR 2 80 1E Ho it 1% i B Z MR %, Mz
T, PHERHL X T i M PR ) R BT S A AR,
A5 5% ORI /K - b i 2 3kt il B R 2 Al o
AR TR L BB S B i 3R ] AR M X T
TR AL SA MK, X PG5 X 68 R 5 A
RPEECA WM, fEEX — IS F 2R NI E
BB Al A HP 2R S b X1 A FR R R R B i A v R I
FVHHHLIX, TCREIHE R MBOR

EHEN, FREASETBERESAUNENFEARRGEER

R IX r S L X PaR b IX
AR (1) (2) (3) (4) (5) (6)
OLS OLS OLS OLS OLS OLS
-0.079* -0. 060 ™ 0. 020
vestr
(-2.20) (-3.01) (1.36)
0.296 ** 0. 085 ™~ -0.251*
fidis
(6.00) (3.53) (-2.61)
4.153 " 3.802 2.439 " 2.523 " 1. 638 " 1.720 "
Constant
(6.10) (6.38) (4.35) (4.91) (3.52) (3.89)

O MREE R R AR, RIS, dtath, Kl WA, T, L

IO WA e, IR RN,

Ay PERMKCEAR . INVER . AR . RIRVIA . BRGSO VIV . TR . WAL WIRA IR RS EIRK . IR A
B, ERH, IS, SN, i T ANAIX . BRI, Ol . Fis . TRER AKX, BRgEE IR G X, ASO0 TEG# G

XAELISIBR
52
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ARABHIX P X PHTRHL X
A (1) (2) (3) (4) (5) (6)
OLS OLS OLS OLS OLS OLS
Controls yes yes yes yes yes yes
Obs. 121 121 88 88 121 121
R-squared 0.438 0.293 0.552 0.538 0.714 0.735
N. of id 11 11 8 8 11 11

T A M 31 BT 4548 0T AT 1 45 B A A4 WU R
T, BT HECOA T EA SRR E SR . R 9 PR
KB, RER DO B Al 1 A A BRI
i T oM BRI SRR, ) (2) AR E I
(vestrxfidis) 553 T EURAL FATRMELE 1% R KB K

XS 23 SRR, B DA DRI B 11 1B
FAL FATE RN R R B AR AR s 5 8 (6) A
B (vestrXfidis) FECHE 1% B 56 KV & W3 Hh
i, XU T IR EAT M X A AR 5] ) PR HIX
SRR B E R, A SRR

VR ERIE, BRI B T A R AR Rl N B R, AR AR TS [ 2P
JERGE, SETECRALE SARBEACH AR I KR,
*9 EHEZMTERENMSETERESERNEN AR BRI ESR
ZRARHBIX e b X PO &R X
A (1) (2) (3) (4) (5) (6)
B ) B 1 AL 2 HAY 1 AR 2
estrxfdis 0.024** 0.017™* 0. 006 *** 0. 008 *** -0. 026" -0.028 "
(5.75) (2.83) (3.31) (4.09) (-3.13) (-3.76)
. 0. 022 -0. 090 *** -0. 008
(0.58) (-4.64) (-0.44)
Comstant 3.894 % 3.046 " 2,677 3,243 1.580 ™" 2,282
(6.45) (4.45) (4.92) (6.31) (3.69) (5.18)
Controls yes yes yes yes yes yes
Obs. 121 121 88 88 121 121
R-squared 0.286 0. 404 0.529 0.623 0.751 0.725

MIUEZRKE , T EAH TR /R
BAAFEE T HEAE RS, e RAPEd 5K
PESRMECR T, A dil {5 BB 0] 68 M BOR L 54
REFE S, BT 10— 80, ASCIERH] T 2R E
MG, RARE AT 1 AR PE D 56 57 Sk
Kk, SRR A ROUESE T HA LS iR b,
FRRBAL T =i, BARE, EA RIL IR
BATAA GYI A BUR B R ORIC S, 8 AT LA LLEI
AR B 5 AR BRA TR (R B0 . T RGE flk 5
SZARTHU IS R, A S aRBUE 5T &, 7EEA
Al B0 LT, BB S P AT A B

T, ARATHUR XA [ B A i il i) B LR £ DR
SR AP ARIBUE BEE G I A8 28 PRI R 7 AR AN A
SN, AH A5 B9 e O A 2 g i L Rt 22 %
I SR R S MU TR, B T Al R
BT, Al ELASHE T A1 YT IR, ik
IE R SABIEH BT SIR R, KRR ™
FAM ] 17T T ER AR AR 1S 5 AR

N H—HHR

(—) BMLAUH 557
S A A G TR AR 2 B R A T [ A A R AR
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PR IS T S A SO SR R — B e T . B
AR TR AR A 32— 2L A 5 A M 0 EL 28548 T A T
{5 PR 18 T BORAL A S e R, DLk oA i
HAR R SRS S A R, A XS % 5 5 FIBRE
# (2014) T AN = AR

Lnloan, = a,+B,rate, +7 vesir, +T jvesir, Xrate,,
+eontrols, +e, (6)
Lnloan, = a,+B,rate, +{,ww, +{ ;ww, Xrate,,
+dcontrols, +e,, (7)
Lnloan, = ay+&, rate, +&,vestr, +&ww,, +& yvestr,,
Xww,, +&svestr, Xww,, Xrate,, +dcontrols, +&,,

(8)

K (6) ~3 (8) ZrJllxt K B Ao bl — . —
M=, HA, rae HHFHER THAZR; ww® N
AIHFERR (Whited F1 Wu, 2006 ) | FHEC/E Kk )
FER Al AZ Rl 2 AR AR g AR AR e R
FEAF R A% g RE Al A il 4 5
(6)~= (8) W, 7, £, & BrabTMBERAZN A
BT ARAG DR B s a7, A A b 2 45 4 X ol
JRFRAG VR R, 7, i T 4l 36 B 250 X 6%

BORAL A R B ™= AR s ¢, i B AT A R
WX Al T AR A B i e, ¢, g T A S
BRI AT 5% T BOR AL A R B = A s &5 i
i Al e ELEE R N BT A TS DR 5 T BUR L
AR A s, R TUHAT S M IE

(=) &l BE@mHIEN FiELER

10 HHR TR AR 5 S Al 3 L2450 S BT A
Til{5 DY L 5 62 TH BOR A% T A R8Pk Y o 0] 5 45
G (2) TIRATCE A 0 AR Al 7 B 254 5 1%
BURHMRAZHIN (vestrxrate) HIFRE 7, BFHNIE,
BWE LT HEA R, SR MECRE I RS
AL, B O Z TR S T SR
ARG —; 5 (4) rhRrA HifE bE s S 5t
BUOR TR R A IR L, AR E N IE, U]
ST A B b 400 R R v B o) BT T BBOSR A f
T, BRSO Y SRR A
(6) Hr, A E A5 T A il 5 SR 5 6% M
RTRZRWAZHEIMAR & B NIE, SHRATHH
HIM—2, 450538 5 TR R FAERE T IF 5
= VL ESHEGREY], 28 Sk P [ )2 madE
PRI A S FE 58

F10 o R R EHE R SRE L5 R
(D) (2) (4) (5) (6)
OLS OLS OLS OLS OLS
. -0.324 " -0.223 ™ -0. 107 " —-0.111** -0. 080 ** -0.036
rate
(-6.34) (-4.64) (=7.24) (-5.24) (-2.12) (-0.99)
. 0.011 ™ 0. 007 *** 0.012** 0. 009 ***
vestr
(6.76) (4.03) (10.76) (8.16)
-16. 613" -15.039 ™~ -16. 462 -15.321™
ww
(-103.29) (-87.15) (=70.65) (-67.64)
0.021 " 0.012 ™"
vestrXrate
(4.88) (3.11)
0. 054 " 0.040 ™
ww Xrate
(5.65) (2.15)
0. 007 ** 0.010**
vestrXww Xrate
(2.23) (3.31)

@ ww BRI ww=-0.091CF,-0. 062DIVPOS,,+0. 021 TLTD, 0. 044LNTA,, +0. 102ISG, -0. 0355G,, , Herfr, CF Rl B4 5 BV 1
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A Survey of Financial Constraint Research .

An Analysis Based on China’s Institutional Context

BN ERE 2MFH

SHI Bei-bei XIA Xiao-xue JIANG Fu-xiu

[ Z] BRARXRAZFTLEREHF,. 2BFETHNRTEAZ—, FPEEILAEFE
K, HERARKEAI L TBF, FARME VR ZXE, RXESIH CHRENEa £, &
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[REHA] BERAKR ERERE FHEEZF ZHFX HEREK

[FRESZES] F275.1  [ZEARIREE] A [ ZE4S] 1000-1549 (2023) 01-0058-11

Abstract.; Financial constraint is one of the hot topics in economics and finance in the past 30 years. As
a developing country, financial constraints have attracted extensive attention from the government, academics
and practitioners in China. Based on existing literature, this paper first expands the theoretical framework of
financial constraints based on Chinese institutional background, and then reviews the representative literature in
detail from the aspects of determinants, mitigation methods and measurement indicators. Finally, this paper
summarizes the shortcomings of existing research, and looks forward to future research directions. This paper
suggests that the future research should focus on the improvement of financial constraint measurements; the
mitigation effects of the constraint of firms’ abnormal financing demands, the selection of financing strategies
and innovative tools, and financial reform on financial constraints; the governance effect of financial con-
straints.

Key words: Financial constraint Theoretical framework Determinants Mitigation methods Meas-

urement indicator
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The Research on Nonlinear Effects of Financialization and

Innovation Investment of Entity Enterprises

REAM FEAL KKAe

CHEN Yang-lin  JIANG Xu-hang ZHANG Chang-quan
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[E4EiE] bl A8t BIFFA

[HESZEES] F832.5 [ZiffriEEE] A [ZE4=] 1000-1549 (2023) 01-0069-12

Abstract: Building an efficient innovation system is the support to achieve high-quality economic
development. However, the financialization of real enterprises poses a severe challenge for the innovation
investment of enterprises. This paper takes the non-financial listed companies from 2007 to 2020 as a sample to
investigate the effect of the financialization of real enterprises on innovation investment. The research finds
that, Firstly, there is a robust “inverted U-shaped” relationship between the financialization of real enterprises
and their innovation input. Secondly, it shows that in the lower stage of financialization, enterprises hold
financial assets based on precautionary motives, and the “reservoir effect” of financial assets dominates and
promotes enterprise innovation investment; but with the level of financialization to improve, enterprises
increase their holdings of financial assets based on speculative motives, and the “wealth effect” of financial
assets dominates and squeezes enterprises’ innovation investment. Thirdly, the “inverted U-shaped” relationship
between the financialization of real enterprises and their innovation investment is regulated by the CEO’s
professional technical background, property rights, and the degree of competition in the industry. The research
conclusions are of great significance for objectively understanding the motives and effects of corporate
financialization, proposing targeted policies for corporate financialization, promoting economic “returning from
the virtual to reality” and improving the construction of the innovation system.

Key words: Entity enterprise  Financialization Innovation input
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(1) BORRA R,

B R AR ok &Rl ik (Fin), XiZAs &
= HEZE UL, — 2 SR e SCRT W
X, MIERRMRE ., KOEEmMT . it ES
Al BT R R IORA
NS, J5 & TE R LR L AR5 . 5
S (FEBEE, 20187 AR, 20217) CHK
IR AL & Al T AR P PR SRR A
R Ay, PR KW AR 7R AR I k4
AT R, P, ARSI 5Bk LA RS-, 2%
JEEA AR ™ | SV AR M B AL
T 4 Rl BSOS AN 0 553 A% il 4 il £ P
TR, IR SREARITUES e T, M, RS H K
BUEAIRAE S (2016) " ARk, LISk S 4 il ge e
d R A SR AR, R R R
4 ARG T RB B A SE e HLAT B I, 0k T R 4
S5 ATHBA M MR LR, RS —IH
B I R Al 4 Ak

(2) FEhIAER,

% E L/ (2017)% ) Bl A E B AR
(2021) T SEAYBIF ST, AR SO 8 AR B R Al R A
(Siz) . M (Age) . WS FIAT (Lev) . ALLE
W (Sha) , PPAUHERT (Sta) . WARERE (Cap) .
MW i tb Bl (Rdf) . EahHFE (Qr) RS
W (Fer) %%, Anm AR L WFEK 1,
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*1 FTETBHIRE
A 2K ASHEAL TR A AR
RS FRBIFFRA Inn BRRBAS e
foll At Fin B SL A=/ il BT
LR A i el Siz In (fedl B
Aol AR Age InCSAEAE A TR G +1)
It 55 FLFF Lev oll BT 5 A A 4 He
TR i Sha 85— KR AR5 E
R
PR Sta B IR 1, 70 0
s Bt N Cap Il B 7 B
B4 U3 5 L Rf I IR R B 6 1
A R or FUBRAE 5 5 L B 5/ 030 1
It 55 BT Fer W45 B/ £ TS5 A
(=) #HERRE G454 0.798 4, TN AIH AT ER F . Q& A

AR RIR T E % (CSMAR) s, xf
FEAMS T 40 F A3, — 2R ST 98 0 4 R S AR A
b, FETEER 2007—2020 4F A BEAE 4@k BT
AT R PR AR (1) 58 3 M 5 B8 1
PE, BIERT ST, PT 4l | %2k = 4F 32 B8 1 Bl ik
S A S BB A O FAl ;= M T B it
HFH, WHELAE T BT 1%0 4R R, R
23] 22 600 MEEARNMME , LIRS, F A RH)
R vEGE R 2 s,

&2 FETEMHAR ST
A Bia PRz | BME | s | RO
Inn 0.7984 | 0.076 5 0.571 8 0.803 4 0.929 4
Fin 0.2220 | 0.1535 0.0172 | 0.1806 0.734 8
Siz 22.118 0 1.3345 [19.2536 [21.9470 | 26.4270
Age 2.8225 0.376 9 1.609 4 | 2.890 4 3.465 7
Lev 1.248 8 1.7720 | 0.0182 | 0.7250 | 12.500 0
Sha 33.214 7 |14.3627 8.6300 |30.8250 | 71.4200
Sta 0.3356 | 0.4722 | 0.0000 | 0.000 0 1.000 0
Cap 0.2094 | 0.1610 | 0.0015 0.175 6 0.687 5
Rdf 0.2114 | 0.3897 |-0.684 1 0.130 1 2.003 6
Qr 1.984 3 2.464 5 0.155 6 1.197 2 | 16. 069 1
Fer 0.0215 0.0527 [-0.0707 0.009 9 0.3533

T2 WK H—, MBS ARCERE N

B KAE A e /MBS 90 0.929 4 F10.571 8, Frifi
2:740.076 5, FWIIK E LKA BHT 5% AL AE W] 1
225, X GIRBRSE KA T (2021) P SRR ST 451 AH
o, =, MRS E A &R A 22.20%,
T e — B & Al A B9 (R 21. 88% , i HA Tk [ 52 {4
Al A a ik B —e ik, B4 e vl gEZ 4 m
W, SERENE A (2021) N SRR AE R AL, AR
=, A BAEE TR IE . AR, R RN
43914 33.21% . 30.83% . 71.42% Fl 8.53%, %
A A 46 v B e v HL 22 S8R, CEO MYHRIR &
XFEE AR, S0, AR R A
JMEAY 31K 0. 687 5 F10.001 5, (A A7 5043 5
490.209 4 F10.175 6, FB AL 1) A 4
BAK, HBRT S s,

M, SRRl & R L 2200 B TR\ B R R A0 B

(—) #AME

S G 36 R A R 7 S A BT A A R
SR, DAL 4 RS i Aol BB B A 8] U RS R
Je AL, B (1),

_ . .2
Inn; ,=a,+a, Fin, ,_ +a, Fin; ,_ + z a,Control, , ,
T

(1)
Hor ) BRI, ¢ FREEE], Control F/m ¥
AR, Year F/m Ny B RN, Industry Fem1Tk

BERN, & FRRBENLAL B, Haans 45 (2016) "
73

i,0-1
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T B SCHRAE % 58 2 B A i Z e 8] U B SG R A7
FEAE, FHEIN T8 1Tk, 456 Haans SEHYULA
SASCHIIEAAS, A0 S A Al < Rl A A0 81T 2 1] 7
{8 U B R T EW R IR = —2amibm —
WIAREL o, WE R, —RER A RER DT R
DX ] W s AL A BE U, B2 Fin BUEH/DN (R) 1Y,
Al R S BB A BRER ISR (/) F 0, =
SED T ERAE Fin BUEIERIN . 25 L =A% AFH
WAL, DA A G2 HE Al AT 5 A B foe DI il A 7K F
Ji T LA TR SR

(=) Afm=

SR ARl < Rl AL 5 R BRI SE R N 3
Bis.

=3 SEf £l & B Y 20 B BT RN VB @ T

(1) (2) (3) (4)
Fin 0.033 5" | 0.0068™ | 0.0653™" | 0.041 3™~
! (9.0129) (2.036 4) (5.3515) (4.035 3)
s -0.050 7| -0.054 2 ***
Fin;_,
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. -0.033 8™ -0.033 8™
Siz
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-0.003 1™ -0.003 1"
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, 0. 004 8 ** 0.004 9™
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(4.8106) (5.2119)
0.001 0 0. 000 9
Rdf
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0 -0.000 4" -0.000 4
-
(-1.776 6) (-1.4928)
0.031 9™ 0.034 3"
Fer
(3.045 8) (3.254 6)
A Ml 1] 5 250E i i i i
s A5, ] 2 280 i il i i
N 18 381 18 381 18 381 18 381
TEHL S ) R? 0.034 8 0.352'1 0.0352 0.3526

oo, e R DRI KA 10%, 5% 1% AKFERZE, TH,
74

o, b T Al A L, ik 3 5
(1) B, Fin_ &% 0.033 5, £ 1%KL
.9 (2) BRTEMAEGIERE, REREFEEAS
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RISEZR, 35 (3) SRl i) — kI kI
ZH0 00 0.065 3 F1-0.050 7, HI7E 1% K |
W, 58, %35 (4) BRSO
S RECERA ARG, (ARSI E KR AL
R At e, HBREGHEL, v HE, Sik4e
b 4 Ak R Al A B 4 A Z RIAE AR U BUSC R, 4k
WM, 454 Haans (2016) 77 S5 H 0 4% bR o E AT KG:
B, S5REM. B—, SRlbr—KIT R KR
RAENTE 1% MK B3, B, LN RRE
Fin BUB TSRS 2354 0. 039 3, £33 4-0.038 2, —
HYWE; B, &P 0.381 0 78 Fin BYIX[H)E
Fl [0.017 2, 0.734 8] N, ZUATLLAE, SR 4
b4 e RS BB BEA Z BIAF MR U BE R, B
I R A B L SR MERETR T B A Al
Be B SN BB

R, EHIAR RS MR E S BN —8, W%
3FEHIAS AT IR, Al BB RAE R . A4
R, SR AR AR BEA G R 55
TR, SRS R H AR, 5CAWR
(TR, 2020) 7 ZERIEA—B &1, B
1 W57,

BRULZ AL, 256 Al 4 ml b BT A Z 1] ) 4]
U RISE R0, RER /- 4lk B 2 4hFid JE e mifbtk
&, Hemibmokiho.734 8, HEH M 0.2220
AR R LR AR, B —, M4k CEO
B LB AR B PR AU MR LR AT L 5 A R Ok
B, XM CEO B EALIHEAE R, 25
REA M, AT e AR AR, £, HA
BABYE N 0.798 4, AT UL, oo B 4 il Ak 4 o 4
AR AR AN, (BSR4
— L IE,

(Z) #pEhihis

Syt — A A A AL ABIE A Z 0] 2 R 1)
Faddet, BN ki r R

1. ARk,

(1) HHpifrAi, 258 T RARET;
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(2019) " fifi B 2 9% FH 5 A 9 7 1) HU (B AR Dl A
BASE, JTGEMEUET, BRLEE Haans 25 (2016)1
B BRAE B, 2R 4 51 (1) WosSEAE R H 45 2R

(2) BHfpRa, it —LmuEE U BIOCR
ffafdtt, SHEIES (2020) ) BT, 4
W 4Rfb s b (Fin) S8 (Ip) Z2ZMWAEXHE
(|Fin—Ip|) VEMERAE S, B 58 =X S5
AN, 510K 45 (2), B | Fin-p|,_, &
BE R, BB A A KT B Ak KT 22 B
FA, QIR AR, IR R R LK =2
R A . i R B2 2 ) Y AL ' O |
A&, Mk a R KRS, ARy E S
BN U 2P SR B A, 2R
Ak &Rl AR B A Z B3] U B R o 46 e

2. FREARXAIE,

B BF 58 (3% SRR E AR, 202177) F5H,
2008 44 fill £ ML A b B AR BT 7= A R 2 M R
Syt ARl e ML T, A REHL =45 T

FEA IR R AT HLE, MM RIE 45 (3),
55 LA AR K WA R of (] )1 45 SR A gkt

(v9) P9 R Y R

AT T 2 S B0l 4 AL AT 8 A 22 8] A Y
At —RREFERR, AR A WA
SRl ., IR Z B A A R, A ]
G | EIEE O A LA SN I B DR R Y 2 [ s R
A A Ak S ATHA o A SCHEILHE R R W e
— W E A, KRR T R RS R =R 1
Ak, AR BRI AR = AR, ST KB
(2020) 170wl (2022) P BESY, A RL
i I WA R O W e P (Pivl, Pi2) fERT
HAR G [FEE, BRI S 25, BB X
At (GMM), SR ILE 45 (4)~F1 (6), HRIE
SCURZE SRR, fra T AR R G TR nl R B AG
By 59 T EAR G I LA R BE UG B, D BTk T
HAR AR, TEHCEERE LRSS B BEAS R oR, Sk
Aol 4 AL RN 38 A 22 8] 9 56 FR 5 o [l )5 — 2,
R Py A o) A e A5 D i e

*x4 Rt
THA Rk
Rk FREAR X ] H—BrE g T 113
Fin,_, Fin? |
(1) (2) (4) (3) (6)
. -0.020 5
| Fin=Ip |,_,
(-4.12717)
Fin 0.103 2 0.041 6*** 0.054 1**
o (5.486 5) (4.000 2) (3.048 6)
Fin? -0.171 0™ -0. 055 0™ -0. 090 4***
o (-5.520 4) (-3.609 5) (-3.390 3)
. 0.525 9 -0. 068 3 ***
Pivl
(25.502 4) (-4.339 3)
. 0.262 0 0.783 3™
P2
(7.7352) (27.297 6)
FAE (—BrE) 1592.69 870. 11
P il Ap i il il il il il il
A Ml 1 7 550 il s il kil il s il s il
e A5 T 2857 il il il il il il
N 6418 18 381 17 572 15 234 15 234 15 234
R? 0.168 5 0.352 6 0.350 7 0.629 0 0.620 2 0.3220
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Zi b, SR BRI AR A Z [ AETE ] U
R AR BB As e iada, B 1 Moz,

TR ik 2

(—) TR AR H v ) BT N B HLH F K

1. A& AL S AR

SCEEER PUFR A TR SE A b 4 Al AL 5 BT A Z (1]
Pl U RIDCR, ik — 204 50 4 M 4 il 5% 7™ fic &2
g AU I AN 5 e BT
A, ZEEEBMEE (2014) P AR 5, o
TR RS

B0, RESmME I E RN LE “FHKH
RONE” A CWAE RN, i, SRR (2) .

Med, ,=by+b,Fin,, |+ 2 b,Control, , ,+Year,
T
+Industry, +{, , (2)

BRL (2) Y Med, kS« E& KN
“WERONT A AR, ¢ FRoRBENAR S, &%
BIVESE (2013) 1% B (2022) PV, DA
A 28 B A i R ) L A T S M A
(Oc¢f) 5 “FH/KMANL" ; S 75 PRl g & i
(2012) Y BRI R R A (2021) B EE, U
I 25 R A 1 W 55 B (Roe) WEE W& 4K
RE” o WAL AR = 1) < EKMRN " M E
RONE” FEAE, MBS (2) Rl fbiy R4 b, W%
FEUESE T Al ge /=« B KN A W e AN
WEZE, HATHEAS A, ARG 4 Y e R
b CEAKAN RN R AN 5 Al AR
A, Rk, #AR (3).

]nni,t =BO+B1Fin’i,kl +:82Fini2,z—1+B3Medi,z
+ z B,.Control, , ,+Year,+Industry,+&,, (3)
I

A (3) & MBEHLIEhI, Wik g, waE,
AT FAHBRN” R IR O A SR AR 4
R BT B R AR A% 1 R0, A
FAERA RN, BEHE—2 L, 2R B FIHTSCHY b, [F)
SE N /Ty A Bl Y O IVAR (i
A BPFEA; Kz, WIS G AL BT

2. RO AR

KR CEO 1L ORI 5 | 77 KU
VAR AT\l 5 A s BE TR VR T, S 5 S L
MRS (4) .
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+a,Fin?,_ +0,Fin, M, _,

Inn; ,=a,+a, Fin a1

i,0-1

+a4Fini2,t71Mi,p—l+65Mi,[—l+ 2 a,Control, , ,
T
+Year,+Industry +ifs, (4)

AL (4) M oA AR, HABAR R A& LS
B (1) —38, BHHCEE (2010) ) BLE
MAF = (2019) 2 W#F5E, 24l CEO HA L
BORW S, WATER (Fun) BT, BN O0; 24
A R EA A, AR R (Sta) BUL, AME
05 A ITFEAT 5 4 B8 B il FH AR 535 /) F8 40 (HHI)
firit, DA IR R AEECP I BON BB, nsR A e
T3V 5 25 35 2R 8 BT i s BOWA R A Tl 5% ik
BERAE, WA E (Com) HU 1, /WA 0, BLAM,
e Haans 25 (2016) 7 BIBFST, XHIRATR0N # % 5%
WP AT B, BRM R MK
g, X (4) BEmMrn—mSEOrSHR 0,

T 3M . _
ﬁiﬂ%ﬁ%f L, 4 L KO R (U

RF o), oy, ay, ap, BERRT M, 60, HE
P AR AR R A T A Rl A Al BT A B R
MR (4) W &RALE —Br 38 o, +2a,Fin, ,_, +
a3MiJ_1+2a4Fi’,_1Mi’t_,ﬂ%l], a, o, EIEER

(=) BFHuh e

L BRG-a “FBKMALNY " 5 AE A
AL IG5

Al A BT 7 3G R R A E KRN Y
e il BT AR A R S0 25 RN 5 FR
x5 CEKMME” FMEESLHIFEANNLIESER

(D (2) (3)
Inn Oc¢f Inn
Ocf 0.000 5
(3.2028)
Fin 0.041 3™ 2.630 27 0.042 1
o (4.0353) (9.6799) (4.1149)
.2 -0.054 2™ -0.055 3™
Fin;_,
(-3.6018) (-3.6724)
il A il il il
A7l o il il il
P ] 280 i il ekl
N 18 381 18 381 18 381
R? 0.352 6 0.194 2 0.352 8
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5 W SR Y B 4 il g R i EE < BK
RN " AR R ASE N, B, SR H A
“EKMELR , £S5 (2) Wor, et
HEZ IR 2R E0CH 2. 630 2, TE 1% 0K i3, 6
W 4 il 5% 7 AT AR 3 R AR Al U B KUB:, R T
CEKMER RYE, B, SRR B
B T AR A B (3) WoRTsi Mt
SRR 2500 0.000 5, 7F 1% 897K F &
R A Rl R AT A SR LT S v Rk
A BB AR 57 TR

Zr b, Ar I T B S AL AT 4 il 5% 7 ol i
“CEKHEON” REIERLEAE A, H LRSS IS4k S Lk

LEEARA, R A CF KRN
I E RN A B, R B R T
TR LA LS DL B e 5 ™, BAEARRBrE
BRAFAEZE R, CRFAT SO T A M - m “ &K
WA AW E RN IR ARRTE B, Al G
BEP e E AL BEAS S A A R ACT AT AT

(=) AT AL

FRIRETC BT, CEO W& 5, AU P
JIRAEAT 58 4 5 B 114 22 ) 35 2 b A8 SR Al 45 Rl A2
M AR AR HRARIRY . FEEE BRI, SRITTY

ROV, FHRLES R I 7,

iz 1 - T
° CEO Tl AR 5| lh =AU Btk | A7k 5% 4 5 o ik
2. IR RN R MRLHEA L b o o
K,
L B v et g . 0. 056 9 *** 0.018 6* 0.054 4
SRR A IR W AlE A L e A i
HOBLR B R 6 BT - : -
_ Finl, -0.071 9 -0.028 2 -0.068 7
x6 “WERMN” NS AEel eI FTRAMNTIELER (-4.040 3) (-1.716 1) (-3.8984)
1 2
o @) *) Fin,_,XFun ~0.0527
Inn Roe Inn (=2.509 1)
. -0.014 4* Fin  xFun 0.059 0*
(-2.466 2) (1.8619)
Fin, | 0.041 3" 0.070 0 ** 0.043 4" 0,003 9
(4.0353) (15.312 8) (4.2352) Fun (1,459 2)
i -0.054 2% -0.055 9
o (-3.6018) (-3.713 8) Fin,_, xSta 0.064 5™
a (2.8922)
il As it il il il
PR o -0.072 7
Tl B Fel Fe el Fin?., xSta 0o
st A5 10 52 AL il il il
] -0.003 9
N 18 381 18 381 18 381 Sta (-1.3860)
R 0.352 6 0.174 8 0.353 8 } 0,043 3¢
Fin,_,xCom (~1.951 7)
# 6 WRLRMI &R - B S s 0,056 5
BB B AIER AL B, ke By | PG (1.6680)
“TFERNT . #65 (2) s, A4 ik x5 0.003 5
GUERIFRECH 0.070 0, 7E 1%M7KF W3 B, Com (0.983 1)
Gl G RA B, B, REMETN [ e oy oy oy
113 ” fg,—‘q ” N\ | /\\ I !
jﬂkmxﬁlﬁj i‘???ﬂTmikﬁH‘ﬁi‘ﬁ/\o #6741 (3) W PO o o ol
7N, ANV S BERO AT R A B RE I R -0. 014 4, AyR——— oy oy -y
e N EPSY CIMAERS QYA eoaiil Eoaiil eeliil
TES%MKF L2 PR, SCR Al 4 ml s 7 il &
Yk T e g e ; . . N 18 381 18 381 18 206
S CWMERN BRI A, H EIREISIK
IR PR 1. R 0.353 6 0.353 4 0.354 4
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HE, CEO W& F AR 5% 4 Ak ma G118
AP AR, Wk 75 (1) Bn, H—,
JCit CEO Bl AR TS 5eanfe], SER Ak 4 ml ik 5 5
REGHAZ AR U BRI R, M40 CEO R
HA R AR Fm, S — R ITR ZI R 5L
3512 0,056 9 F1-0. 071 9; {H244 CEO HA L
FAR 5L, SR — IR BN IR 55
470.004 2 F1-0.012 9, k&g EE, XEH
Toie il CEO L lb 5 St anfal, £k 4 il b A
BAZERE U B RIAAAE, FRREDIER % 1D,
S, BA LT R CEO FT)E Ak A e i 4 Al bk
PR, WRIEEL 75 (1) WEdRITE R, BAL
WH AT 5 CEO Fr & 4k 1 55 i 4 filfk K 7
16.28% , K THEL\H AT 5 CEO BT & £l iy e i
ERIAIKF- 39.57% , B4 4l 4 Rl Ak 7K 7 A 4 T
Bf, CEO HA LT 5 A b A B £ A 1 552 2 o
dio H=, CEO BA Tl BAR T 5 25 55 1k 4 ml Ak xt
BEFR AR, 24 CEO HAA L\ RIS S, «
o, 5090 4 -0.052 7 F10.059 0, —H#HEE, A
I, AR Haans %5 (2016) 77 A0 )7 1550, Y4
CEO AL H AT S, 6 U BRI ¥,
REERANE 1 iR,

1.52

1.48 4

E1.46-

1.44 4

1.42

1.4
Low Fin High Fin

— AR - LEARER
1 CEO TAHEAREFZXILME
il & R AL 2 00 61 FT N B0 5 2L
i b, CEO ML FoAR T 25t S A Al 5
AT IE R B AR U B2, HE— B RRARA
ALK, Bk 2 13 LMEIE,
HK, PR el g AL S i BT A
TN, kT8 (2) P B, B

v A m , RPER 7 51 (2) BdlaaT
g2 Y e S R N ES e S B T 7 e . ¥ N A 11 )
32.98% 1 41.18% , Z53RFM, K& alfb KA
Wri e, AEEA g E ez Bl mepd . 7 E b
WEE I — 5 R T E A L R AR, S—T5
BETAEEA S EE s s, 52, EA LA
P AZ B &AL E R, £ 7 BR, o Mla,
3R 0.064 5 F-0.072 7, —FHHBFE, R
Haans %5 (2016) "7 sk A3 50, EA b4
TSR A R U B2 0 An ey, 4 8 ik %k
FEALWER | FREE A 2 FiR,

1.54

152 S

1.48 1

Inn

1461
1.4

1.42 1

1.4
Low Fin High Fin

— kEAA - B
B2 FREER skl
£ BRL BN B T HE N\ BOE T R RL

i b, A EA AU MR R AL A Rl AT &
BARE U B, HE— 2048 A it & ik
K, R 3 A3 LR,

TR, A T EA Tl 58 40 A5 B8 XT3 Rl A2 e LA
BRI TR M, £ 75 (3) B H—,
Tl a4 B, Al e U 4 Al A A B AR, Al i
e A R K P 38 4 R B2 Vo RN 3 SRR FE AR A Tk 43 3R
39.59%F1 45. 49% , FIAKEE Mk 4 AL K AN Wi 2
[T = A 1 o AT = I w2 U L A S v %
GrEiig, Ak B E A 32 2 4wl Ak R T R
o, 43 51°0-0.043 3 F10.056 5, —#¥EE, 1M
Haans %5 (2016) 7 05 sS4 50, A7l e 4B
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Kl 3 JiRs,
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1.48 4

E1.46-
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1.4
Low Fin
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— mwf - e
B3 T FESREX Il
SRR BTN BT T LR

N AREREBREW

ASCLL 2007—2020 4 A BEAE SRS BT AR N
FFERTGE, TRUF AR A A Rl AL 52 e BHT 45 A BB
5RO, PR, (1) SR SRS a5 %
AZEEIE U RIC R, RIGE B4 Rlvs 7= B &4 B
SRV BB B, T3 B 4 Rl 5% 7 B R 4 i £
WA A, (2) &Rifbst &K
“ERN” AR A . BARIE, “&K
AN ISR AL Bl — e B s . A
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1] Hall B H, Lerner J. The Financing of R&D and Innovation [J]. Handbook of the Economics of Innovation ,
BRI, gk, BEAE. RRVTAN . EIERAT IS M RE T RESE [J]. &UEHES, 2013 (1) 4-16.
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E o AN = 08 L R o0 A B 2t v N RO 5
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R IRFAZ Bl A B 2N

BT Bk, R DTECRE. B, e
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455 A B EDR DU E SR T B E AN e 4 ) 4R
THAPA A, o A T < 5 O g i gl P B i
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B, RIS REIEARBCE, LA AL
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How to Effectively Get Advice from Expert:

A Model Based on Sequential Principal-agent Pairs
o FIK FmiE

YAN Jiao YIN Xun-dong LU Yuan-zhu
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[E4iF] ZHRE BAML HBAF

[HESZES] F062.5 FOI6 [ Z@EffriRa] A [ZEZ%S] 1000-1549 (2023) 01-0081-11

Abstract. We consider a model where there are two principal-agent pairs who move sequentially. The
principals rely on the agents to gather signals and offer advice before making a business decision. Two principals
can cross-check his expert’s signal using the other signal. We study the principals’ optimal design of incentive
contracts, when the first pair’s signal is public or private. We find the leader principal has incentive to hide his
expert’s signal in order to utilize the follower’s outcome to cross-check his agent’s report and that would reduce
the information rent given to the first expert. The two principals are symmetric when the first expert’s signal is
private. When the first expert’s signal is public, the condition for the second principal to hire his expert would
be more strict. He would pay more information rent to the second expert.

Key words: Principle-agent Information rent Incentive contract
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The Research on the Mechanism of Realizing the Premium of

Animal Welfare Products on E-commerce Platform -

An Empirical Test Based on Transaction Data from JD. Mall
T2 ¥x& WMHE

YU Ai-zhi CAO Jing-sheng  OUYANG Ri-hui

[H Z] S RAFERNREREBEEES RN =N, RHTEeNE LR EMIT
WRG AR TEFE Lo @A = RN A R ERTIER, £# % T Lancaster 31 % E %,
¥ EA T EOREREMRERENAEREEZ R EEY, HERSEFT TN AMH A
A RE N ER R WIER, AEETHARMYELIRK 7 8, &/AFENMEEZIER
B E A BN LUK EF TENEEERYEMIFN R R EL AT ER, £RiE
L. HPRAFBENEAATHEBCERSEARGEESE;, ERTANELETHEMTNRIGARE
FHBA BB N LA R EEEENTER; SRR BREEMY, BE T 6 L @A~ ReEn
REAFER, AARXBLHERI ML IERE IR RANEEFE L&A= Rm N EANE, &
BYFEGBMESESWEFA % LN F, £F T Lancaster 31 H % ¥ 16 % A ¥ 31 7 W 8 A ik,
BT AR A AT A s e A R R R IR

[ ] i@ fl TR wHFemamhEd REEE BEEE GLETF 1IFNH R

[FRESZES] F326.3  [ZEfFRiEAEE] A [ZE4S] 1000-1549 (2023) 01-0092-13

Abstract. The ethical attribute and efficiency attribute of animal welfare products affect the premium
realization. The information display function and evaluation feedback function of e-commerce platform has a
moderating effect on the premium realization of animal welfare products on e-commerce platform. Based on
Lancaster’s new consumption theory, the authors first internalize the ethical atiribute and efficiency attribute of
animal welfare products into the utility function, and mathematically deduce the role of these two functions of
e-commerce platform in the premium realization process of animal welfare products. With the actual transaction
data of eggs from JD. Mall, we then use the hedonic price method to empirically test the premium realization of
animal welfare products and the moderating role of the information display function and evaluation feedback
function of e-commerce platform. The results show that the premium realization of animal welfare products
depends on their ethical attribute and efficiency attribute; the information display function and evaluation
feedback function of e-commerce platform play a positive role in the premium realization of animal welfare
products; compared with the physical circulation channels, the premium of animal welfare products on e-
commerce platform increases. By the mathematical deduction and empirical test exploring of the premium
realization mechanism of animal welfare products on e-commerce platform, this study expands the application
of the premium theory in animal welfare products, enriches the existing literature on academic discussion of
Lancaster’s new consumption theory, and helps to provide a theoretical basis for the production and marketing
of animal welfare products.

Key words: Animal welfare product E-commerce platform Premium realization Ethical attribute
Efficiency attribute Information display Evaluation feedback
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Organizational Agility in Enterprise Digital Transformation .

The Chain Mediation Role of IT Innovation and Process Innovation
oA HWER EMWE

ZHEN Jie XIE Zong-xiao DONG Kun-xiang

[ Z] DIl BF LA PRMARYKE S H B TR IT R Fmmal s, tmit 4888
M, EHETRREHEL, WET SV EFAEA P RKGE S, IT 65 F2 524 32w 4 2 e8
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AR EEP AL SES, YR, ITAFHMREAFLEERFMNER, R
RAFAFZAF TSV HEFAERPRK G T AR GEENINIE, FE T RIKEHE D NAE
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IT BIFFR A, BALA A GEESFEHE LRRMA T EBKRAE,

[ ] dlEFasd R s ITRH REMFH ALe8EK

[FFESZES] F270 [ ZEfiriRas] A [SZE4S] 1000-1549 (2023) 01-0105-10

Abstract: Strengthening absorptive capacity in enterprise digital transformation can promote IT
innovation and process innovation and enhance organizational agility. However, the existing literature lacks the
discussion on the influence mechanism of absorptive capacity on organizational agility. Based on the absorptive
capacity theory, this study constructs a research model that absorptive capacity, IT innovation and process
innovation affect organizational agility, and uses questionnaire data from 173 domestic digital transformation
enterprises to empirically test the impact of absorptive capability on organizational agility and the role of IT
innovation and business process innovation in it by multiple linear regression. The results show that absorptive
capacity positively affects organizational agility in enterprise digital transformation, and IT innovation and
process innovation play a chain mediating role in this influence process. This study extends the application of
absorptive capacity theory by academically exploring the influence mechanism of absorptive capacity on
organizational agility in enterprisedigital transformation, enriches the literature on how absorptive capacity
affects organizational agility, and provides a theoretical basis for management practices such as strengthening
absorptive capacity, promoting IT innovation and business innovation and enhancing organizational agility.

Key words: Enterprise digital transformation ~ Absorptive capacity IT innovation Process innovation
Organizational agility
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The Impact of Land Transfer for Investment Attraction on Pollution

Translocation Across Regions: Empirical Evidences from the

Long-distance Relocation of Heavy Polluting Enterprises
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[ESZES] X321 F272.3 [ Z@ftriHEs] A [ZE45] 1000-1549 (2023) 01-0115-14

Abstract. Pollution source translocation across regions is a significant impediment to deepening the fight
against pollution, and its management necessitates policy collaboration. Local government competition for
investment attraction by land has sparked much debate about the consequences of land mismatch, but empirical
evidence on whether it leads to the translocation of pollution sources across regions is lacking. This paper
investigates the impact of competition for land investment on the long-distance relocation strategies of heavy
polluting listed enterprises using micro-data on the establishment of nonlocal subsidiaries of heavy polluting
listed enterprises. The lower the local government’s land price, the more likely it is to attract heavy polluting
enterprises to long-distance relocation; the more relaxed the land control, the less likely heavy polluting
enterprises will relocate to other locations. This implies that competition for land increases the number of
polluters while decreasing the stock. This effect is stronger when the parent company is located in the east, has
strong market power, and has good profitability or financing capacity; local government land competition
attracts heavy pollution to relocate by lowering financing difficulties and operating costs and increasing social
capital investment. Finally, the negative impact of land investment competition on pollution control is
demonstrated through the application of two policies with opposing tendencies, namely the land reserve system,
and the land security policy. This paper aims to avoid the negative impact of policy fragmentation on pollution
control effectiveness, as well as provide an empirical reference for enhancing the synergy between environmental
regulation and land investment policies.

Key words: Land transfer for investment attraction  Land leasing  Long-distance relocation of
enterprise  Nonlocal subsidiary
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