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The Research on Applying Blockchain Technology to Enhance Tax Compliance

from the Perspective of Behavioral Public Finance
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Abstract. Taxpayers are usually influenced by many factors such as psychology and sociology when
making practical decisions, and do not completely follow the assumption of rational economic man. The
prosperity and development of digital economy has greatly changed the behavior choice of taxpayers. Studying
tax compliance from the perspective of behavioral public finance provides a new idea for improving tax
compliance. Firstly, this paper expounds the interpretation of tax compliance by behavioral public finance
theory. Secondly, from the perspective of behavioral public finance, this paper analyzes the impact of the
application of blockchain technology on the behavior of tax collectors and taxpayers in the digital economy, and
then establishes the interactive behavior model of tax compliance between the two parties under blockchain
technology based on the prospect theory of behavioral public finance, and through the equilibrium analysis of
the model finds the factors that affect the decision of taxpayers. Finally, according to the influencing factors,
this paper proposes the scheme of applying blockchain technology to improve tax compliance from the aspects
of establishing the tax collection and management system and tax credit management system based on blockchain
technology, and improving the tax legal system by combining the development of blockchain technology.
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International Public Goods Supply: Historical Evolution,
Development Trends and China’s Strategic Choices
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EXRATERBEFMEFFHRE XEFRNNA, NAERAEFE KIS fof B B R 54T
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[ ] BRadrmag #4048 KEHNx ER#F

[FESZES] F811.6 [ ZEffrilad] A [ZE4S] 1000-1549 (2022) 10-0010-12

Abstract . To improve global impact and obtain harmonious environment, it is of theoretical and practical
value for China to grasp historical evolution and development trends laws and then define China’s Strategic
Choices on international public goods supply. Based on the interdisciplinary perspective of international politics
and economics, this paper first explains the theory of international public goods supply, from the international
public demand driving and different international public goods supply modes, then historically overviews the
transmutation of international public goods supply mechanisms and their core features from the perspective of
the evolution of international relations. Finally, the paper puts forward some policy suggestions on China’s
participation in international public goods supply. Specifically, China’s international public goods supply should
pursue the strategic goal of the community of human destiny; actively participate in the international order and
international system rule-making; forge consensus on international public goods supply based on public interest
needs; share the positive externality effect of public goods brought by regional cooperation to achieve common
development and common prosperity; and innovate international public goods financing mechanism arrange-
ments.

Key words: International public goods Supply mechanism Great power diplomacy International order
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Bank Branch Expansion and Regional Entrepreneurship Behavior

KA W KX ERE

ZHANG Guang-li ~ QIN Li-hua ~ YANG Chang-han  JIAO Min-zhi

[ Z] BTN KARTEEMRBEFEAEEY W, ML TRENTREEE
AAT I EERTR , 2T 2001—2017 4F & B W E @ B RAT 2 XA E AT H A T A BE,
R T AT LAY KAt H R AW ATH B, ERE5W, REART LMY KEE
RET LAV IHE, EEAREZPEARRKNENANTHZE, RELMAKL, #—F
AMERE T, BRIV KA AEAFH AV LHENY W EmEE, TEHMHL AR EARTH
A EIAHAY TR, FANRAT XY K3t X 6] b E S RN B, 7, AXERIARTS L
HLAG YK 38 b 78 30 Wy SR L % B RAT 2 I F B X W R E MRS, FH X2 HERE
AR, RXWELNBBFATLRBENZFHKOP MRS T BORIEE, 8 MRAT LAY K8
A B K AT b = R4 T B s,

[ ] RAT2INMHT K albEs XEZHEA FRKE

[FhESZES] F832.4 F279.2 [ EifRiRES] A [ ZE4S] 1000-1549 (2022) 10-0022-13

Abstract: The expansion of bank branches has an important impact on bank operations and regional
economy, and the availability of financial resources is an important prerequisite for entrepreneurial behavior.
Based on the data of bank branches and the enterprise registration data at the city level from 2001 to 2017, we
empirically analyzes the impact of bank branch expansion on regional entrepreneurial behaviors. We find that
the expansion of bank branches in the region has significantly increased the number of local enterprises
established. This conclusion still holds after using the DID method to reduce the impact of endogenous problems.
Through further analysis, we found that the expansion of bank branches has a more significant effect of the
number of corporate enterprises created, and the expansion of branches of small and medium-sized banks has a
stronger incentive effect on regional entrepreneurial activities than the expansion of branches of large state-
owned banks. In addition, we also find that the incentive effect of bank branch expansion on entrepreneurial
activities is restricted by geographic scope. The conclusions of this paper provide micro-evidences for
understanding the impact of banking development on economic growth, and provide a new explanation for the
study of differences in China’s regional entrepreneurial behavior from the perspective of the expansion of
banking institutions.

Key words: Bank branch expansion Entrepreneurial activity Difference-in-difference Heterogeneity
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VER G R IR EZHES T, AN AT Rt ass
WK BEAARZ M EZE/EN (Hause 1 Rietz,
1984!""; Black il Strahan, 2002'2), A “KARAN .
TIARENHT 552 Dok, Bl in) @45 2] 1 5 in
JZRRE, Dl RS R Sk ARE T
R R M, 2017 4 4 g8 e v b 2
A 9417 J7, 342 2000 4E 0 8B T 10
5, RIS AL T BRI W 4 S0 Re, S mlgelR 2
70 HAPE T AN FE AR RE S0, AL A A
KE, HERSE, KARMEOT . RESHRTT A5 Rl o IR 9y
A S AN AT A B LAY SR GEIR . T ARA T SO0
HEHRTE ™™ | 4 B mr A ER, AR TR
SCEEAY T T R LN IE AN B, R, AR AT G
FRAUEFR . BRAT B IR 2k SRR S AR 28 Bk i X Rl
T B8 A0 i 3500 4 R AR AE, S EUIRAT R
AT\ A A ER AT BL G 3 = A T B 2520 (Black Al
Strahan, 2002'%; Di Patti Fll Dell’Ariccia, 2004°)

HERE, BITREEDENSRIE, BT
K R A S BERHEEER, AT X
THEERATHIMGRE T | HERE PR DL AR
BASE A S, AR TR R,
I ST sk Z B A% 48 . KLk, &
P ARAT BB AR, DUR A R AT Y 43 S LA AR
S R AR T | T R AR A T AR A T Y 3 5L
PR, MR R ARI T B T NI LR B,
2009 4FEF1 2013 ARER IS 236 5 G BOR, #F— 2P lE
TARAT A Y SR B R, XSS BRI R T
AU E Il BRATHRTIVE R Sl gE IR Y
BEEGR, BATH Y AR HT R TR
JAZ 6] ) b B R R R AIRAR A =2 ) AR BN X R
(LA, 2019 ), i HLAESS H2 5 i Hh X 4 il %
PR AT ARA M IR, ARAT S AU ok S Y
BATW e AR . FE X S mgeii, M2
AR AR R e (SRWPRISKIE, 20050 ),
Gao %5 (2019) ' FERF 5T B % I M AR SCHEIE T R AT
S2%  ZF5EiE FH DID ik, KBRS RATHE A S
WG, HTGERAT BRI T4 A Al A5 BRI,
{ERADIHEGE TRVE A /3K MEFIRE S, KRk
T IRATIE  EART T 4 S A TR = A RR AR E Al
BIRESE, MTTsE I AL AT R, SRk E, AT
SCHLRA BT R 1l X 22 % R R ok T W 2 & ot R

TS AR B 0 1943 SOOI 5K A 1) - w3 4 i 9 R 1Y
PR 4 Al TR ) AT AR AR P 72 )2 1T AR
TANMEAT N E G SRR 28, A, BAT5r AL
P ot 0T H DR AT A 2 75 HLA 3 i AR R
ORI I S B A AR ) S BRI 2 AR SO
LRI L[| R R TF 43T
FF 2001—2017 474 [ 45> 7 2 A9 A1 Mk %%
PR ARAT 0 S WA B, FRATTISUE /0T T8R4 743 3L
TP 5Kz XA AT A A 2 38 RS A SR 4y
B, RAVEBILLTFE58 . 55—, BT84 5Kt
FHBIX AN AT R = A T 35 W ah ks, e R HIBCR
P EA T RSR R B B SEIEAG B Y, IS ISR AR T
B, AT S A AR R R TR, AR SR
P RIS AVERAT 43 LA T X AN [R) 2838 Al 1) 37 7
BIRA SRR, =, SESRER, BT
BUAD™ 5K Bl 355 31 1) 52 e 52 21 b DX ERA T 49 SCALRA A
AR LR R B, a2 3 M BN Y
2y, SEUAUICHEL, AR ST R EAIE LT
=5 B, AR, A SCNRAT A SR
kRS, I S T HR AT Y IR X X Al
Fr oM sE AN o 4 Rl IR 0 AT AR AL AT N H
(TR BB AR, B R OY O TE T KBS %
(EERRT 4, 2013170 | REISGY (HRae g B,
20111, ZSf T SCHR, 201810 ) 45 4 il e U %) 421
AT R RFE R, P ST LT A e R AT 4 il B U
X A7 R B s &, X 5 F Kerr Al Nanda
(2009) " 37 JE SEEARATIR R OB, ASCEERE
RATR R L B R s, 25 rh EART TR TR 75
M BILA B S et AT T 2R, DA AR T 541
AT A Z A K R AR AE T SR A R . AR T A il oe
VRTE LR SRR O AT A Oy AN A KRS, (H4RAT
b A ] A A R b ) AR R TR AT 4 Rl U
X Hi X B AT A B AR Y, X ERE L
FROERAT YR IR TE A BB 1 22 0 E AR A b 15 3 1 s A
TR, XS EOE Z s XA g s, miH, HE
B AR AT AE R 3 2 3 R e 7 AR WA T Bl 551
B, ARATXTANEAT A B A2 5 SRS e, A
I, SETEARAT 4 RlgE P XA AT A Al i HA T Y
PSR RE L, 5, ARSUNBRART T AL
TR TR RO T ROWIEYE . BUA IF9E 60 TARAT
Oy SN AR T PR (B, 2008') |
PR SRR S e e e U Rz SR, 2014777
AL A (5 RIS TR, 2016'7)) %07
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THT RS2, X T BRARERA T 53 S ML S 0 28 5% R 1Y)
RS, SR, QDL SR A E KB IX 25
FIREEROIEEAL , 1R TARAT 0 S X LAy
NS AT BT ik — 2D R AT o SR sk i 42
U R TN . 55 =, ASCMRATHLE Y KA
1, FFE R EE DR AT A 0 28 S SR A TR ) A
B, AR EENTIETASYE (Kerr #1 Nanda,
2009 | B I (Lee M1 Mukoyama, 2015'"%))
LI RFBCE (Lu il Tao, 2010°°) “EWLfA AR T
SR AN AT AAEAE2E SR R AT SRR
Sy DX 28 T A R A A R IR BB A 8 e X
BN G R IR B KT, B AARAT RS IR i AR 1
RES M RE X S RME AT I 22 52t TR AT 20 3P
B4 BT IR I AR, A SO ERAT 43 SCHLAR A
FA R RARA T B RSO RN AT o B S [N Ay i
RN AT A i 22 SR i 1 SR LA
ROCEHEANT . 5 84 IS S B 5 TR
By S W AT SR YRR N SRS RS o)
Brs S8 TS X AR AT 43 KL B 5K 5 1 XA AT i
Ty BNERA A SRS,

., Bt EHRREIE

SRk AR 2T KR EEHESI /1 (Rajan
F Zingales, 19981 ), MWW A RE, 4Rk
Al A% 1o 2 e I et A Bl 2 R Bl 350 A i 22 5 1Y
KM (King Fl Levine, 1993'7)) 0 BV 4RFT2
] 4 AR R ) 2R A, ARAT A AR TR i rh [
Iz ir & e A EEAEA (Allen 5, 2005'%)
Wit WA T R AR AT 158 43 ST MRS A8 i R TS, b
DXARAT ML 5 4 B U AT 4k, 3 o i X Ak
WA 1 A R Y258 M4 Rl PR (Jayaratne Al
Strahan, 1996'""), JEFBUA BIE AGF 78 3L0d, FA]
H N =AS07 TR IR ERAT 73 S AU T B0 b X AL T 3
P IE R

B, BAT M TFRRGE THRAT 5% Pk
R, AL TIER AR R P RA, XAt
P MERAT AR EUBE S ME % (Degryse Fl1 Ongena,
2005'*; Agarwal Fil Hauswald, 2010"*"), #4740 3%
MU R B TARATIRBGH & P, & PRl

FHBRATIRBER &R IR 5516, ARAT S P Z BB T
KWISCHR, &P i ARAT IR P T S ss b, R
il & P ST AR T 2R NAF R, &R
FA B THATE P LR T RGEMEITAL, X
T 2R A B T 8R AT OB 00 W TE AR SRR AR K
( Cestone Fll White, 2003'2) . B —J5m, MAMIK
R BARAT 73 SRR I TF I RS B2 = B4 T 4 Rl IR 55 14038
HME, AT RERME IR (Célerier Fll Matray,
2019, Tk A SR ARVE AEAD I AL T 290, S
BNEAT A P (Evans F Jovanovic, 1989 ; Holiz-
Eakin %, 2001'®"), Di Patti £ Dell’Ariccia (2004 )"
I HERAT R G2 AN AT N B F SR T IRN, BAT
BE 4 BEUR B T RAT A S T T Al n a7 Y A
2, HEBhERE, W7 ESRIA RN EEH
BEER AT, BRATH AR A ARG B R, AR AT
53 SCHURE B FF B AT LAREEAR 38 5 SRR DRt A T 2L 05 3
) RAS T4 s X RN A SRAF PR AR Si4h,
R ARA T Y A B P e T ARA TR R AR 2 BUOR P
Ebn, Horb 5 s sl K1l 2 4F w20 R 1 B
bro i, BOMARAT I ARG RS T, TEe
ERITAIASIRZ MR T, gy P T Ak se kol 55,
NANEFRBEEZ R O PEHERGTR, X B ER
ORI A7 S X I 57 A ol N T RV PAR
JRD T ERAT 43 SCHUAE B 5k AL AR AT 4 Rl e s 0T
BDLAT A BB E

HR, BRAT I3 SRS B BT LUl b X R4 7 5
FRERE, A B TS Sh i A a2,
Jih S Z AN % 5l B RIFSE 32 8 i 56 O R AT
BRI RFEEE T AT 0 S IR B SE Fr 300, 5
i DA ERA Tl 15 L XI5 5 S ARG R A b [X 34 T
AR, SREEBATI SRR, XX B A
TR B B A4 3 Rh 2% ( Black Al Strahan, 20027 ;
Cetorelli F1 Strahan, 2006'*; Kerr Fl Nanda, 2009'),
HRAT A SR I TF B 1 4 2 A 7 58 R B ] LA ik
AT AR AR 2 mi k2, AT 4 = 1
M FREUS 4 1 AT BEYE (Freixas 11 Rochet, 2008"7)
TP RGN AE H /N Al R IBCER AT 45 Rl 9 305 %) 5 A v 5
B (Rice Fl Strahan, 2010°%), 4% — 4 It T % [

O PFEARBITERIVER, BRLRE, St SRR &0 %L (2002) 3945 | 4%& (2006) 55, 4% (2008) 238 5 L3k 3C

%,

24

P, SURRAT R BN SEER, AR TR GERIE . LABRPY A A SR A S QR ET . WBOT | P LN RARAT PY 2 AT T AR A ok
F, AADE DR TAER 312 2016 45 9 AR, BRIGEE RIFAMIOTR 439. 124250, BRSO 54. 65 J7 A, i BURAT AL KL E AR 4
JE, LA 4 Rl R [ BTSRRI, sl Al B ARG
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FNRICYH B BT 52 A B0 HR AT 38 4 X 28 % 19 52 i A BR
(Huang, 2008'%") | Xt@ilk 7% 2h 5 BLE U B 56 R
(Di Patti 1 Dell’Aiccia, 2004°"), B THATIKR
M 4 il 2R e Y i AR D R e EARA T L 2B W PR
R IRIE , X R AT A3 SO T B0 R i 52 P 800
T, I, WA S I ok 1Y 58 4 500 AT Bl
T AE A 3 A 6 il SRR AR R R I B 1y
P

5, BRAT AT SRR A T BT LAY AR T 4 il 9%
PR SR BT RS BE ST, A B T A s Zh 4 T
A AR FREE o 3 SRR b AR A T 2598 i 22
PEARUAIAE L BA RS % 7 e, TEHE A5
SCHURG AT LU R AR AT IR WSCAE 3K I RE ) ( Gennaioli 4%,
2014°) , FERDARATOERIRBIE T,
PAMET AR TR IX SR, XA DR
b X SR 22 B T A R BE 290, IR B ARA T D8R
i (Jayaratne 1 Strahan, 1996'""; Keil 1 Miiller,
2020, ORI AP IE R SRR AL, bl
HRATW AT ARG RIROS, HIX a ot IR Akes o
EREE, DO B AR HL DX 1+ SR A T,
T 2 4 1€ 25 35 80K ( King I Levine, 1993
Levine, 1997, Berger 55 | 202113y By U5
MEIRTE I, #E@ PR NSRS R B
SZ Ak 47 4 %) EE N #E (Minnitti F1 Bygrave,
19991y | Bt 25 AR AT 4 il % VR T M X 28 9% K e (1 4
3, MK AK s, 2 MR BT K 2
AWHEEL, RN I E Z A0S (Gries Fil
Naude, 2011"%") | X AE A\ A9 B 7 32 4L T 9
FIBYREFREE (Shapero il Sokol, 1982°7) . A
FRERE, U RIBIHIX AT R E B Al
Wi, XX R Bl I3 7 R B e, A
M RENS A AL SR ATh & A2 (Saxenian, 200207 ;
Noorderhaven %, 2004

BT UL B, FRATER A SO EERF R

Bi& 1. ARAT2r KU RYD 5kx s X )l 3 2l B
A 23 BRSO,

=, Bt

(—) BAEZZ

FETEASCHR L ST i Ese, ASCRALIE
PR T SR T

Yi,l =

ayta, X, +yControl, . +m,+A +&, (1)

Hopr, plifpiedsit v, o AEEEWT @ (HbERTT R B
ED I EOK¢ T5=s toa| R EURYASE P S35 S O NS o & 1
EH Firm, , | PN YNNI KO VA ' Lfirm, , . ANIA
R RISLEL Mfirm, . fERAEEE X, JRARF -1 ARBEIR
i SRAT SRS SR IS B, AR SCNARAT 43 S HLAS
RIS H IREL Bran,,_, . AT 53 ALK B B80S A7
T H A A X Bra_Sloiv,_]iE??@fi, TEJG S0 B X
W T/ NERAT S KA T A AR & Controlivtyﬂ*/%
G T E RS AR e, WEE GDP 3K (6_Gdp) |
AN GDP (P_Gdp) . 1 B GDP Y b
(Trade) . BIUCA S GDP LT (Tax) . 5577k
HEAE 5 GDP LR (Inds) . 4xBEHLF DR800 S
GDP )t # ( Finance ) DA Jo & N 1 %0 B9 X %%
(Pop) . m, MR RIS &, A, RRE0 BIIEH,
e, NMEHLYE B3, 25 B BARAT 43 3 TF 30 X 57 Al
FEAE RS T B — g ], B e R AT S LA R
A e — 1, ARSCHR T [0S R FH M 2 T 2 Y
RAARMEZ

(=) HFERRATZRE

1. BRI,

ASCHEH 2001—2017 4F3K E 331 A~ i Je B
FEH R MR FEAEAS, Mg THRAT A S ik 5
AV B S AR B, F T AR AR L SR AR A AR A i R
(R T R, R AT A o (1) b 2 T A5 o AT P
HREU LA A fb, EREAS A )% L A i (e
H 88.26% , ik B MK A SR AP BT B AR
P, Hop, BRAT 0 SIS 8 R B E D IE 4L
P55 -1 8 R HR A O il A BUAR S 75 2 1 4l
T, 2001—2017 4FEFEAS o (1 4ol 1 0 83t
717908.03 Ji%k; GDP #iK =AY GDP, #hii1
S B E . BB . N RS, Al
PR SRR B AR e ok 11 I 28 2 8080 P2 . Wind 088
i P2 MGEHEEEE L P E S A AR R
i bt B0k A 84945 (2011) ™ 1 (O
SrEBTGIEEARE) . B T B TTTE LT LR
BOR SR B A B2 iRk, FRATTHE BT b 5
T HEETTRREA, IS SN T BT REA S TR
A br, o, AT AR EX AT A R A,
A28 TR 1% M1 99% /K- F AT T 4 AL

2. AR,

(1) HXADLAT A AR &, A SCRT e 1) 8
Pl R AR O L X AL B SE TR R, BT ST 2
SR FH Tl Al B8 P2 L AF S 508 D B R I A 254
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SCHET A lb 3 W% B A B b X B A 7oy, B
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REMER RN M 2R RUE R, TEHrh A TR 4
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WHERAF, e mlHa afEm sl . A0kl 4
M RN TR Pl

(2) WA/ LAY 5K A i, A SO 2 4t 1
HRAT T MUY SR AT, BT E FRATTE I TR
353 MBS R H FIXHEL (Bran) . Bt ASRAT4)
THURA G E—AFE A LIRS (Bra_Sto) 1ERE
SRR, AN, ik WA R T4 A
BRI, FRATTEW Bran 4320 0 /INIASER A7 43 SE ALK
BOm AT, e, SIURATHARTT o SCHUA B

(3) Pl i, T HA SCHR, A8 SCESEUE 4>
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N GDP(P_Gdp) 43 5 B 15 3 [X 248 B G 3k J3E 22
T % R AR A s il i DX )b 365 20 v s R AR TR AN 46 5%
WhE (FE4%, 2012, RALEA DAL (Pop)
Z il XN RS, (5 SRR (2010) 1 [
5%, Pl T HEE O EBLE GDP L E (Trade) .
TS INE 5 GDP A ELEE (Inds) X HL X ADLAT
HHYSEIE . Domar Al Musgrave ( 1944) i 58 B
PrBise (BB RIERE) 5l 2 B A7 7R AR G
F, HA SRS TR A S GDP B HLE (Tax)
Xof b XA AT A SN 3 X 4 LA BT T i X
AV Al AR B R L, ARSCRA S AL
PEARELN GDP LT (Finance) XX 4 fill ¥k
(ERUBURRE TN

(4) P AS R, fESCUEA T, FRATTA T TR
1153 SO SR AEAS [RI R BE 6 b XA AT 20 7= A 1
SR, BRI, TR0 8 T MR TS L
FA A7 2t R b DCER AT DK 4 Tl AR B T S SR R 2R
VARV, L XERA T4 SCHLA A7 R T % X —4F
JERAT oy MM A RE R B 1, ARAT SRk i ik
FRRERABENSE (2011) " (G348 1y T S L4
Bty hifE R &t g ite B T E R, B
RAF AN 1 R,

*1 TEERNSHHA
el AR AT ARt AL FR R
Firm ARSI BREE g Al R T N B (JT )
PR Lfirm AR A RIS TEEREE | T A Bl 3 TR B (TN
Ifirm A TR RISLIEEREE | Mg TR Rl W/ g A A8 (7T 0)
Bran HRAT 5 SCHUHEA A5 W AR TR R T WU E 1 RO
- Bank RATHEA AR T A — R RAT R H
Bra_Sto HRAT 4> SR i 7 0 LU | A5 3 T R — AR R R S R T 4 SO 5 AR B E A L, i 1 IBOW %
Entry SR RITHEA TRIST A8 BB BRAT 43 SR T I 1, S0k 0
G_Gdp LTI LT GDP MK
P_Gdp %5 KSR IKT gt A¥y GDP
P AL )
Trade 5K AT LR GDP
Tax Bk B A/ GDP
Inds Pk S AR Pl A/ GDP
P AL Finance SRR 2 UL T 4 RLIE DER A GDP
Pop UNELSES AL TN 1 B S 5
T Stock BRAT oy SRR A7k AT b4 B ARAT 43 SCHUAG 7 ik % 4
Mark AT PR T LR AT BE R 4 T A Bom 1 ok gk

O RHZIr R B i B 30 10 B /6 T T80k R R (B i il
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M, SHEERS5HH
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1. FEARENSIT T,

W, RSO EENABREIMT TSI, &2
I THISCGE T AT 2R, FEATh Firm b X 3
vl FeH, HIE A 28,735, ULBAHLIX AT A
SEXHRA 28. 735 A A, S5/ ME RN S5 R A X R
S 1.333 F1178. 508, X A3 28w il 4k A1) 57 %0 H
(Lfirm) (E N 8.612, MHELEM F, EAFHI I
BN ECR (Ifirm) HEFE R —LE (14.454) , HLIX 4>
RIS A H o ME S ERME 22 BB, XA 45
W A A I BR B KRR R] . AEREATE I, 4R

54y LR RIS B H B X8 (Bran) I{E N 2. 209,
KA N 5.375, f/MER 0, FRIARITHLI 4345 (1)
I 2 R R, AR, 6_Gdp 1%
GDP K % H g /NMEH 0.004, FI4{EH 0. 118;
A GDP(P_Gdp) ¥IMEN 3.021 T7T, HmKRIEN
13.306, H/MEACH 0.309; #EH MO EA S GDP B
& (Trade) FRAH A 0.284, f/MEALHN 0.000 1;
BSOS GDP AU L E (Tax) FIEE 7= 038 (i
di GDP [ LW (Inds) () ¥I{H 73 54 0.064 F
0.468; ERIHLALERRE L GDP B LLE ( Finance)
XA 0. 792, ZFEHR I fe (5 TR 156 BH 3% 5] b X 1]
SRR K2R BANTEIXTE (Pop) 1)
BIE A 14.931, XA EIRE A 305.070 (J7),

&2 TEMHER SR
AR AR FEAKL SFEIfH FrifEZE R/MH N el
Firm 4997 28.735 29. 096 1.333 178. 508
Lfirm 4997 8.612 12. 584 0. 153 77.576
Ifirm 4997 14. 454 15.518 0.036 82.124
Bran 4997 2.209 1. 411 0. 000 5.375
Bank 4997 5. 166 5.395 0. 000 26. 000
Bra_Sto 4997 1.315 1.039 0. 000 4. 506
S_Bran 4997 1.976 1.447 0. 000 5.323
B_Bran 4997 0.705 0. 959 0. 000 3.761
Stock 4997 5.862 0.79%4 3. 664 7.512
Mark 2907 2.281 0. 431 0. 652 2. 867
G_Gdp 4997 0.118 0.038 0. 004 0.225
P_Gdp 4997 3.021 2.580 0.309 13. 306
Trade 4997 0.026 0. 045 0. 000 0.284
Tax 4997 0. 064 0. 025 0. 025 0. 140
Inds 4997 0. 468 0.118 0.174 0. 789
Finance 4997 0.792 0.422 0.223 2.509
Pop 4997 14. 931 0.768 12. 524 16. 200

2. BEZERIER

I PGB M % T TR A AS S0 ] AR AT 43 S LA
A (Bran) YHEFERTT o SZHHA & 2 B (Bra_
Sto) PHEE BARFEARPIADBER KN, AR 4 Hb
RAT T HAFHEA, FERTAFAEA A il A
SEBGHA T E 2 AR . 3R 3 AR B, TEARAT
I AR ST B BB X, XYl A 37 %K
9 23.882, WEHANT AT /3 SCHUA A ST H 5 2 1
X BN Aol B 57 % 37. 354, [RIRE, FeAilk BUAEER

Fr o3 SCHUR o5 A7 L Bl X, S Al A 57 %
B E ST AR AR R X, WL
oA (E2E RS B A4S SR 2D S T A SCRYBIF
FEMRBL, AE T HAT 20 SEHUAL B B 25800 7% T
X 2T R R . K5 TR SR, XN
RLAENE WER W XCBNLAT A, B, B4 AL
FA K0 i DX A A 3747 DA B M 5 2 o [ ] DA
st — 2 34
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x®3 ERHERIE
Firm
A
(1) (2) (3) (4)
Bran 23. 882 37.354
Bra_Sto 24. 847 35.944
T{H -11.619 ™ —-9.543 "

Ty e A RIRTAE 1%, 5% 10% 9 AKF LR,

(=) AT EAMMIT R md L) ey L
S

T, WA1HT TERAT SIS 5K Ak A 57
IGEREE (Firm) WSR2, R4 5] (1) M5 (2) H
ERAT O SCHUR Y 5K 5 Al A1) 7. 7% BRJEE 110 PR o [ )1 25
R, R RIRERAT o KU YK REAS W 2 AR T %
DX Al B A7 1% BREE, W1 UE ] T AR SRR, 41
(3) FF (4) AT XN B g R, AT
ERATAY STAIUFA 4 i ot 3t DX A b 2508 A9 1 ) 2 AT 9%
e, (HFARES (1) fg) (2) BRI R E
WEA N, XA AL S B BAT W B L DCRRE
E—DH, FRATFES] (5) FFI (6) @l JH v [E] i
P A BE RO A DX AR BERON, , BRAT o AR 5k

Xof by DRI M 3 Bl 1 1F 17 5 e A B R Ak, ZE |
A SR HEHE [T A 25 R 3R B, ARAT 70 P 3 sk RE %
0 2 DR % B R, X ERIE 1A SCRYBESY
Bk, TR}, X ee4s B 5 Black Ml Strahan (2002)
Cetorelli 1 Strahan (2006 )" £ 1) B 5% & ¥ A% 15
—%,

FERAS R, £ 45 (5) M (6) M%S
R GDP HE KR (G_Gdp) 5 AYJ GDP(P_Gdp) %
EHHLDC, AV BISZTREREE (Firm) BOR, &k
JeH R | 2T R R R X BN LS 2, X
BT EZ AN, X H5ARERMAL K
(2018) GG A — 3L, BB K (Trade) . HIIX
BUSOKF (Tax) RADBISZERE (Firm) I 3A
WM, PV (Inds) EIEZEHE ER, 5
P IENE b7 LB, b DA A 37 3% BR S BRAIG . 4
Rl K (Finance) 1050 32 T Hi X AL AN 7 16
BREE, XSmRS (2018) " BB AT A AR RF—3L.
NER T, FRATT & B IX N AR, 2 X
AN RIS TG ERFEE AR, X FEEH TEMLETES AN
Wl LEAAIR, N B AT A - K e f e ™

=4 RITHZMHT K SO
Firm
A
(1) (2) (4) (5) (6)
Bran 5.7327% 3.638 0.392*
(8.715) (11.562) (2.485)
Bra Sto 2.831 ™ 0. 744 ™ 0.521 ™
- (5.983) (2.426) (2.688)
¢ _Gdp 28.376*** 28.379 ***
(2.602) (2.604)
P Gip 5.145 " 5.158
(10.272) (10.275)
_— -36. 680 -36.215
(-1.299) (-1.284)
Tax 23.225 22. 864
(0.752) (0.743)
s -20.237 " -20. 395"
(-2.364) (-2.384)
Finance 6.990 *** 6. 988 *
(3.272) (3.279)
Pop -37.757"" -37.782""
(-9.029) (-9.046)
AR Ay [P 7 S5 NO NO NO YES YES
T I A NO NO YES YES YES

O ZREEE, JECIAEL R TCEI I AR, BRI AT R AR R,
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Firm
g
() (2) (3) (4) (5) (6)
W 17. 367 ** 26. 343 * 39. 549 = 42. 640" 535,558 *** 535,772
) (13.630) (20. 698) (122. 149) (158.458) (9.301) (9.325)
XL 4574 4574 4574 4574 4574 4574
R? 0.078 0.010 0. 639 0.571 0. 889 0. 889

E: HEP N RIUE,

(=) AAMEAT®
0 7 ik

YENEE W SRR A, AT N ERE TS
PP e 4 2 HF, SR, ARATHLAI IR 55 2 F
R, PR, BRATTE SCALM A 15 B B rp BT 0
JEJE IO 28 5% 28 Ty (TG BR B . NBINL AT 4 1 )
KF, BN AT R B KA T BN T S I BT 1
T BR A TOUE 28 5% 22 ) S 15 & B AT ot B TR 22 4
FHER, TLLE W, BDAT N FARAT 5 AL 13
FETER BN AR R T BEAR P A= 2 0] X Al
TR, RATCRHAMNEZ S (DID) Wk
et — 2341

1. W 2500 SEESS IR

XU 22577 B 48— A BUR B SR bR bt
2009 AEFR W 2204 T 143 530D, ZER AR 1
OB (AR STRA 17 0B 6 AR 1T
AT DL ARAT, EZIRTT eSS (ARX) N
oAb T P I S PR TRISCAT, ANz gt
Pl FEIZBOR AT Z 0T, 3% 2V ARTT 4 KL
PR B A2 WS R PRI A0, (R R A E A 4R AT 43 3L
P B2 TR R I 205 . R, X BOR N
KARAT o S sk P2 A T — ANl g s s, A
KM EZE 53 (DID) & HE 1k 3 R 925 1 IR
M Bl 5 Al P A 42 [ S B

B2 Gao % (2019) ' WIBFIE i, ASCRAL
TAREZESEI (DID) #F— P57 S
kAl BT A5 I

ATFTREZ%5 (DID)

Firm; , = a,+0Treat X Post,_, + z a;Control;,
J
A tE (2)

Hrbre Firm, AR @ 4E 400 ¢ WA BN EH
Treat JEIRTT /2728 =, fif & 143 5 R XA R 3l

o e B KRR 1%, 5%F 10% N AKFLEE, TH,

() 5 BT e, R A BRI T A Dy 1, 5 2 T
0 Sy 22 i ESR o RO, AR BRIt e [R]
2009 4F J Z J5 A Post WRAE M 1, /WK 0, 555k,
ARFRA R AR 5 (Control) HIEWERIIH—F, 7,
FE R [ E RN, A5 T T 2 AN BE R ] A2 A ) PR
RN AN S A A, R AR [ RN, AR
SR e, R BENLIR 22T,

EREARI g SRRSO B I R AL, R
BB T R St R i A B A S i 4 Al A 37 3 R
(Firm) AL FH 2257, & 0 WENIE, UWHHRAT
O3 SCHUAR ST N b DX A b A N7 77 AR E s s 5 0
FoNt, BLHAERAT A S SL AR A B Sr . DABUR
SEHEAREGY 2009 4E Sy Huly, ARSCHGETfE = AE, BN
225rvkis A T 5E A T 2006—2012 4F, Zh B 4L AN
FERIA e 5T, an 544 BRAE 2009 4 B3R 55 it 1
JBCARy T B AT RN T R M AR AT A TEAS ST ST 404 T
X —ARifER sy, Bl B 2009 4 HA B =% A X P
AT A3 WU, PRI A 3 2S5 e AU 243 1Y)
FTTROR . BRAR 46 R 2808 2518 2009 4EHERA B4 Hl
AT R AR T 20T, X IR X BUR S PR
FE T X PR T B o S AR A WS B PR, DAk
ARG B, B BT S A K T LR T A )
( Lieberman HI Monigomery, 1998'%1) = iy A {ff
(Lilien A Yoon, 1990"") ZEsaefft#h | LI K
XTIETE A B SE G B . ARATHER L X T o3 32
MM EWRERATIEA TiZ0Y, TR THRAT 86
REJ) . PLIEHRAT 5% WO R AR R A S5
el o 25 By T ERA T RIS A T 40 SCHILAR 150 18 A T s
ZJ5, SRR DR Iy AR AT NIRRT AT 1Y 23 S AL
1, B A DT PSR AT 70 SCHLA I T B2 B R
ARSI I, FET I, FRATEE 143 5 SCHFAA Z Hif %
A TR T BRL AT I R A 2 SCHL A ) 3 25 i 0 Ay S5

O RN I AT B A 2009 4E4S 143 530 T /NIRRT 7 S T M A BRI 0L (AT) ).
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41, K BOR A 2 FAFE PR T 53 SO AU ) b 2 T
PRI LD | e 28 A0 S a6 K23 3 106
223 BT, FRATEE A BUR AT 04 B[] 5 T X
Z5TINAE TN ( TreatxPost)

3 5 AUH THRAT A SIHUFG BT Al A1) 37 305 B 2
(Firm) fOREIASEE, £ 58] (1) EEZEI ML
B RMNMTEPIEZ43IT ( TreatxPost) 3 1F ] 5
Wi 7 b DX A A, A AR H A7 7R I3 AR A T RN 3
FIAT 4> SCHUR L DX, 43 S MLAG) A ol () TSR UK (2
PR T A PISERAT A SR L X A AL BR B . 38
TG [N R HOCN 1. 404, X T M 35 78 B OR SI2ife ) Ak
PRL 9 ) 4145 T3 A6 I A4 A B B v T 1. 404
A, ZBUE &R AT AL B Y (E B 4. 886%
(1.404/28.735), i 25250 20 & 5 A A £ i H4{E
) 8.173% (1. 404/17.178) , FATHIHISMTERAE N
whib e, FEEE T AR 2 0, SRR
HHARAT 43 SCHIUAE F 4™ 5K A S X b DX Al 306 BR B 7= A T
b A E [ RN SN, TR U b S A S ] )9 4
T B AR e

x5 WEENGN: RITAIHNG A EIL

Firm
(D) (2)
1. 404 ***
Treat X Post
(2.760)
-0.023
B
(-0.017)
-0. 637
B,
(-0.487)
1.558
B
(1.185)
2.245"
B
(1.665)
2.204"
B,
(1.652)
2.976*
B;
(2.212)
il A i YES YES
Ay [ 7 RN YES YES
T [ YES YES
FURIIE(ED 2223 2 571
R? 0.949 0.920

2. FATREHIHT .

RUER 25 A T A R0 A 4 2 6 AT R A IR
o B% Amore %5 (2013) UV By BESE BB, FRATN
2009 4FEBUR BN B ARG T, AR SORF R 9T 1Y 3
HEAREAR 1 R 2009 4F, % & T 2006—2012 4F 1) fid H
W, AR I S O BOR 1 RS & AR,
FFEAN T (1 SEUEB AL A Tl B A A 58

Firm, ,=a,+B_policy; +B_,policy, s +B_, policy?,
+B,policy! ,+B,policy; ,+B;policy;,
+ 2 a_,.Control’l:’, +m, + A t+e, (3)
J

Hor, Policy’, J&— R VA ME AU AS 5, 40> ip o [i]
k3% BT S A ORISR M R 55 A D0 I A
1, &0 0; HAAZARES USHHCHAL, X HEX
LIRECE B, HIAE 2009 4F 1 b7 M A il ORS BUR
SRR SR A, AbERE A ) 2H 2t B Bl 2
S B St DAFTAE A 6 R 4 [l V3 R KR 0, A K
REAS B G AT S B i, R 58 (2) MI4h
AT AT /Y [ 45 5 AT LA HFE 2009 4E
143 SEORLHZ A RE B, . B, B YIAREE,
T 13 U A L ] R S 2L 116 e DX ) b B0 AR BOR S 2
RN 22 5% WifE 1% BUR SLiti s B, . B, Al B,
WERIE, XEWEIZBRBE 2 48 o A 32 3k T
AL AR WU, AR S U 25 /e AR L A Tk
P, A PHZH R ] 2H AE BOR S0 2 AT AL 1 3 AR
fbias—3k,

3. WRFIKL

aAh, R TR R Z)E, 8T HERR
2009 4F 143 5 305t =22 e Ak PR AT R4 6 26 37 3 Ho A
BUOR S FEALPE D 52, AR SCHEAT T R RIS 56
B9 B RS M R I 7 i (R4, 20187,
ASCREALRE ST W 2E 7 IACHEIT ( TreatxPost) , #5
SRR A A 25 AT 2, B R Ak T2
AT RE B T iR, A SCAE B TS AE By o
b, BENLEEERMET 1000 ¥k, MK 1 2R
PIE AT REOYETE 0 B, HRBURMIER 5>
i, R R IR FUE R (1.404) A
SRR 90% BAF XAl [ -0.017, 0.021], Z45H 5
ARARSCHY DID AfiTH 25 J3m o 7 2 B 50, X Bk

O  FMIGIToAr T BERHUG Z BIWIAE (2007 4EF1 2008 4F) | 246 2H A il 20 i W 2R AR AT 43 ST ALK R 1R 4351 R 31, 449% 1 21. 69% ,  BUSK Al A
ZIGWAE (2010 4FA1 2011 4F ), XTI Hy 51.90% 1 17. 64% , AT LLE Y, 243t X BT O HIARAT A3k A7 40 SEHLRI, 2 LA AL

TR B BRI T X ST AR A H X YR AT R
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BT S E 5 3 XA 3 56 2 52 HA A
EIRIAUNESEN ik A CE

RS sRillvEia

) 4 0
it 25

kernel = epanechnikov, bandwidth = 0.080 6

E1 R=ER#ER
., E—FHWH

LSCIRE T2 . ARA T2 S MR ke X i X 1)
WAT R HA R BN AT, AT
W AL A | ERATIAL | ART T SR A7 DA AR
IR B S, 2P T 4 S ik
St s XAV 6 S S B R, AT AR T4 S ML
5K An ] 5 i i DX R Bh AR AT £ 2 I

(—) AT IPMT KE RR KAL) LEFH

A FERRRE , AR, AR
ONFL AR AR TR PR A A Y 3 EE
AR Atk MATRE P, B
A PR TR BR DTN B AR A e, Sl ¢
SRTRE R, AN, AT EA R A HR A
I AE AR AT DR RO 55 rP AR T B 2O A R e P A
R, —E R, AR E AR XE AR TR B
Pk, HAN® &M EERFERAARSIEK R
B (EoEM B, 2011, Kk, BT
Mg Akl L AR, Bl A R
AT A A AT RE AR TR IR Sk, STk, IR
IR T 43 S AR X 28 /) il salh (e A BR 2 )
A FRTTATE 2 A A 36 3l 50 88 2K 1%
AwEfAE (A A AME TR )
B 3 1 BB

Fe A 2R BRATTREADE A 43R 2 w4l
FEEA BRI, T I 5T TR/ ST 5k
X F AN 2B Al B 7 06 BR B 7= 2E 1 25 SR R . A
FAFLERRED, RATHLHAIEA (Bran) B

[/ b IR A O &G I (E DS 87 v o A O e
SERUCE A R AE LUARAT 43 SCHLK A7 0 L
Bl (Bra_Sto) VERfRREAS R M AT, FRATTIRIRE &
PRARAT 20 S LR 1 AAASOR 28 w0 sl il g B 57 e L
A BER

(=) REPABAT 9 IHM T KA X 4] b AT
AW £ TR

MBI (2009) 7 HE H A A 4 Al 25 A PRI 48
WA AFEE IR TS, KEBITHEREMSIM
CRETOfFE, BB A AR, /MR
FIFEA AL B <4 {5 B O 2 s, K
I, UMRITRER S P MR B R, Rt
/NS B9 B ST ( Berger &5, 2005(54-; ke — PR &,
2019, RPffife 4k A LR BE R i SE I, APl
Al 1) 4 il S A BARSE TR NRAT  (Jayaratne FI
Wolken, 1999°°))  [RIty, FRoA T [ AR o 4R A T
O MUY 5K T b XA 7% B W s fE e 22 57, FRAT
B B TRTERAT . P EERARS T, TR ART TR
FEARAT 43 AU Tk U5 S KRR AR AT 20 S WA S B
A%, HAERATE R /NIRRT T o0 LA R A .
IR, AR AL, TR W ARAT A MU AR IE R i) T 4R
T35 MUY 5K A QL BRI . AR B DU K A 4R A T
53 U Sk =, RO HIERAT . SRR fT 4 /N
MPERAT 23 ST AU B 3K X X LA M B A T [ 5% Hie) 50
T ELX R BRI 32 B AR IR XA ] i )
NRGESIL N

(=) BATH AWM EZ, RAT T G AL LA
W

T [ 45 1 X AR A T4 AU A7 R 2 Rk, FER
BRLETE A A M X A A, T PR R X A AR T 40
MU RIS/ AR 22 27 10 3ok P s 0 ) S A i
L, FRATHUYA FLARTT /3 AU BRI IX, 4R
F1 0 SEHUR 31 Xl 16 3 ) BRI R A6 BR AT 4 AL
PR B M X TR AT FE v [ DR 38
THRAWAART T/ IHAE R (Stock) , FF4i BRI T
BRAT 4 AU AF BB A2 ST AR AT 40 S LA S R
K/NBIEEBLAS B (Stock_Dum) , 43R MAR T4 %
HUAAF U T T 24 4 10 4 [ 9 T AR AT A7 R 1 (.
K, Stock_Dum WAE R 1, HWEAEN 0, 7H5H
TERAT o WA TR 5 4 S A7 R i 0L AR
T, MSIESE RO E , A HART T4y ST LA A7

O ZREEGE, R YRS SRR, HIRET I, TR REE R
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AL LK, AT A S B X 43 SO A7 4
B0 b DX B Sl AR, AR SR FHART T 43 ML
BT 5% AR AT 43 S DA A S o L BE 3T A
S HTIT BRI (Bra_Sto) , ZE5BRIFERNGT

T AL FE B R S M AR AT 208 A7 N B B AN
A, MKW R E R, RITSEIT N
ik, X E AR TR I E RO, SRR T
Gl BT R R TE B B /R (A,
2014575 AR AR 20175 ) o A SR H A 4N 4
(2011) il iy (P ESE TR iE RO S P
15 V8¢ 4 T 30 43 T 48 B0 £ b X ARA T BY 3K T S TR R
(Mark) . B TIZT LA EAE 2009 4F 2 J5 %L T &
4, [FIEFA T REARFEAS & A B 08, AT 4 09 43 Bk
FH 2001—2010 FERIREA, FRATHE R 2001—2009 4F
SEHE KRG A A T 2010 EE R 4T 4
Bete 4, FRATH I S e B BT T i ik
SEUEI B (Mark_Dum) , B iZZESMHANE
SHE XERAT 4 SCHLR K i 48 Bk 43 501 A= 28 e T
MAELS R H, AT T SRR AR M X
BRAT A3 ST AU 5K A8 T 3 A0 B 28 v 1l DX G £
b B ST B B4 IE [ B R R K

(W) Bkl

1. ARANIEE

B BRI AR A T A AR AR N P B AR 1Y
WERER, HH, B0 EEEA AR
P, ARATAr WS R B RGE, ARAE R AR
A (Benfratello %5, 2008'°) . b3y T
3T 2 T A7 B DX RIS FEAHE T ARA T4 ST LA 5k
B IE B RSN, A EB B 2ok Bl 3 S AR A T
Gy MU R B 3 A, i — 2 B EARA T A ST 5k
XPANE Sl A s, 8 AR AT 4 S AU Y ki A
M FEMHE R, FRATH BRI T RAT Al i 2 26
BE, FFEET ] T AR T AL B 5 A HL 10
NHL 20 L 30 ML 50 4N HLAERE ES A Al A ST
BH, HRAL TR RT3 S Xt
DX IR A 1 B 5

Firm(j),,=ay+a, Entry, _,+yControl, +n,+A +e,

(4)

Horr, Fzrm(j)L,%*ETEZ%?%E@EE&E@%*%E??%
THURIBE j A B A B H DL i R
1143 SCHUAE J& BBl I8 Al A 57 6 BR BE IS O . Enary, A2
FEPVAS I AERAT A WU R R YA R R 1, R
32

AR XTRLE N 0, Comrol[vj:l—/%ﬁﬂbﬁﬂ?}%ﬁﬂ@?i%ﬂ
i, HARE SRR (1) fRee—3K.

MIERZERR T, M 5 —R AT U I AL
—AEJE, BT SR S T B Y
BN A7 TG BRI . FRATTRTARAS L 4 B3 R BT T
ZEFERT S, 2P TP T 2 KLY 5K AN [y
FEl MBI 5 B2 1A 22 Stk . FRATT & AR T3 3¢
U 5K FLE A2 5 20 B LN B AL 1 Sh 8 i 2
HEAE R /N T2 A% 10 28 B P 08 oMb 16 s 8 i
MG /DN T4 20 2 BuE N AL TG sh e,
{42 20 2 BRIP4 30 22 BRI PN s i) 3R 500 AT
XS XEWRE RT3 S T AL T 30 1)
PN AE AR 20 23 B Bl 52 s 1 1 i 3 i
et 50 S HFEAR 30 A MRS R R, 1R
50 2 B ] PN AR A T 43 SCHILRS FF 36 Al 17 3l Y 1F )
SO /N TAE 30 A BV RN s R, XUl
553 SRR X B 17 S0 503l 4500 78 S 08

2. FSIRATHIEE .

AT SR Y RS A H X AT R TR 53
SCHUAE AR My DR E ANBRAT B ST 43 S LA PR RS
RGN, R T 3R LR e A g 2R, RATUUR T2 &
TEAHIX 5 IR FFBE 53 SCHUA A bR RG] T A X R A T
SRR AR, IS T A TRA T S
KX A 1l X B 375 2 AN [F] 2 AL Al ) b T 38
WS, 45505 LSRR A2

3. HEINERETIREAS AR A ST .

HTAFRRKY . RS T2, &
ATHE - SCH o3 B b DU BRI BOREABIBR , A3
EERER L= L WNEIE RS 2 T AP S 8 vl W A TSR S
ARfERYE . NIENRSSRRE , I TR Z 5 1 4s
EIEUERI R R ORI — B, XSS IR R IR T
53 SHUAEY Tk REE 2 2 U A Hb DX A B 5 3

N, EitEEW

G T S U] R R SEAR 22 B A TR 9 ST A R
B, AR E A DUARATI A T O 50 A A A
RN, AT A5 R H D e T 325 1Y) 4 il
VIR, AR T X TR R, m AL S sh
LU R R B B AROUHE S T, A B A0 R
KARBNAT R AT Rp S A JeBE ST, BT 2001—2017 4
Hh R AR AT 43 SRS Eicas 4 1R TR Aol v K
Pt , AR SCR FHORL ] [88] 2 5507 A RS T ARA T 00 SC LA
kX M XA IE S sg ), AT EZA LU SR



ko MK P 2022 4555 10 )

- R -

B—, BT SV s AT LR 5T 2 Al Y 5
TREREE , A6 A BOR wide BEAT PR ) 52 UE G 36
e, AR K BUBRAT 73 SCHUR X BN 3 Sl A7 1 225
AR o 5 =, MBI Bl B9 BRI ERA T R R
A, BATEIRLT 0 SHUGY XS 28w il Al i) Bl
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Can FinTech Reduce Bank Risk?

From the Perspective of Bank Size Heterogeneity

ZHAO Sheng-min  TU Kun-tai

[ Z] MERNARMSE, ERRAEETRLRARK, RANB S SETHEECHYT
BARARATE R K7 RXFIF MR AT X KM BEANET 2@ EERF, HE£T
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[KER] 28 RKATNR ROAE XEAMNTER @HRITRER

[HESZES] F830.33 F832.4 [ rmftriHEl] A [ZE4S] 1000-1549 (2022) 10-0035-15

Abstract. Commercial banks have started the process of digital transformation along with the
development and penetration of technology in recent years. The question of whether the application of FinTech
helps reduce the risk level of banks arose. We constructed FinTech indicators by using methods of web crawler
and text analysis. Then we adopt the data from 60 commercial banks in China during the past decade to
examine the relationship between FinTech and bank risk. We found that there is a nonlinear relationship
between FinTech and bank risk; i. e., with the increase of bank size, the inhibition effect of FinTech on bank
risk turns from ineffective to effective, after which the relationship appears to be positively non-linear with
significant double threshold characteristics. In addition, we proved that the change of balance sheet structure
caused by FinTech is the main mechanism that affects bank risk. For large banks, FinTech has significantly
increased the interest income (asset side) and customer deposit ratio (liability side) , due to which the bank
risk is diminished. However, small and medium-sized banks cannot benefit from the investment in FinTech
immediately due to many restrictions. Further analysis indicated that FinTech also plays a role in the
development of shadow banking besides regular bank business. This expansion of shadow banking caused by
FinTech could possibly increase banks’ exposure to some hidden risks.

Key words: FinTech Bank risk Bank size Text analysis Panel threshold model
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SRXTEL (DEP) i S BRATAE SRS LA SR SR A 1Y
FIARXEL (LOAN) M 4RAT OO, I HERR AR AT
F OB B 5w, A SC[R) s 3 BCAH X A7 3R A5
( RDEP, 17 3 B8/ 8 8 77 HUAE X B8 3k #I AR
(RLOAN, 33/ BB ) AR MR fd R S5 o

WTERATHINL, TR TR e, A
SCHREE (P ESEFARATIRG ) T RAT L 55 1Y
FUE RS FRAT R, X TRATIR R A5 7R
11, XATiE— X053 R RN AR T RSN TR T
(BB, 202172 RN THEIT TSN
. PR E B BT, a5 FE RS A B
R, FR T BRSO RRIERSE, KEid
KAFIRD. . SEAGREE SR = | N ISR R AR R

O Bl i EEAT O EE  EZR G W, R GE T AR BOR B R S A S A B R
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H., FRINEFRIT R AL, WAk, JE0RAH
W=y BEas I, BN [FHEORCRAR I
S . KR BURAT AR B 88 5 T SRR R I 0 S 40
PR, AU AR FRAEHER R, S5, 2019 4F
R, FEAR TP RNE TRAT (SHADOW) HEL N
7.75 42w, 5 (PHEEFRAITRE) #HEN
10. 82 JifC oL, & BRI 2% 447, AEPRA BRI
e (WMP) L 18.8 Jifcot, §5 (hESAT LR
WAy TR ER Y 23. 4 JiACoCHIEE, SRR
80% Aty ZHCHEK (EL) MBEH 8.19 JTifdot, SA
FARITHEEE MY 11. 44 JHACTTHALL, 5 R 2% 447,
SRR, ASCREARRREAF AR VAL

2. O RERAR

(1) HRATERRH & RKT

R SR FH I 245 € E A AN SCAS G A AR S R A T
R &R & R br, BRI S R o =2
P G AR A | A RBAT SRR SO | SORE
ISV

B4, WESMBHE CHERE, 2% ME/RE
R, SRR (FinTech) W LARI 341U K
g8k, 3. HATEEE (PS) . RS R
FE (DLC) . H|FEEH (IM), gkt (MF),
AR R 2K, 2% (T E&RMFHE
Ty (B & B (2019—2021 4) )
S, TR PRI A ARHEL DU I AH DGR, I
HAEREE, k1 Fis,

W, RBURTT ERBH ORISR EEE
(2020) P B TY, AR SCE G HE TR + 4R 1T A AR
e, R E EEAE R 4T Python M2, 15 3
FEEL S RAT 2 A S B A AR (an « TRy
AT + CRBUE” ). A ORIEIE R AR R 1
ASGAM T LUT AR, 55—, PREIFESCHARS B #1748
K, ATUHEBRT % E BT, BBl 5 BE
BOSE R R, 56, RGBS SRAT 4
FRHEE & RAHDCHERLSS B ], thdn, — 2RI 2e2i
FAGFATE TRHE S AR FARA TR IS, (AT RER
AL 7 4 R 2 1R FER AT 2 FR, 8 T HEBR X R T
P, X SORME BT, W “HRAT AT
AR RNE A B E AR A, AR B X

@  HAIEERAE : hitps://pinyin. sogou. com/dict/ , AR SCHRAN A4 A ia) 1% .

FHTE X TAREUR B BT, 275 R A
% (2019) P HBEST, ME— L TEHURT RN A, M
WS [E I B — € B DL By <R AT 44087
“CRHGRNEY A EIZOR ) R TR AT A < Rl R
BORREARBL . XS ARG 2 . BT v B ARG B R
LA KO 2 | BERHIZORT IR 5 AR BRI, A
SCRZBIEEL 2, 76 1 000 Z5AEAS ARSI o, A
BHEAATIE 92%
=00, X RIRGERIEAT SOR T, A SO
THAF AR B BT T, DA SO i,
B Horoh =28 TRBCHTIE . PP I AR AT i, AR
J A5 AR R 195 T AR Pl 2 25 B 1 R A T 4 R
&, ZHEEMHF (2021)F ) BHEE (2022) 1
WH5E, FEEARLRQSE: H—, XSO0,
ARSCAFH jieba BEHLHEAT 401, 448 A 98] B P Y 28
T . BB e DL RS SOk A 1) DG SR PE VS I B 28 X
WEC DRIESRZS R R, B, SR
TR IR L SR P R A LM 3R] M A ORI 4
{H 32 1] R T 0 SO 28 SR T R Y, AN RBAR G A
WSS ARSCTE LM IR IERL | b3S T =R
(bSO R A L (1 Hownet, 5 74 K% NTUSD
BERFRE), RIFHHE, £ H15 3 AR SO
B AR, TIRET R IR ) AR 1 SRR SR A
SEmlinl e (S A T i | R R I ) @ AR
B EE (X1, RSB ERT 0,
YIS AR I 23 BRE T 0, 1 WY IR IR ] 2
PEs HBUNT 0, BEBRIEHORE,. 193] iR ss
J& , VAR E 705 o A i 2 223 S g e (0 4),
VERAT BRI RHEOR R BE i o W) - IRFEARIEAT X HL
A LU R A e fRIESRIA AT
News; ; , = 2 sig(m, ;) Xweight; , .,
Xsenti (word, ;. ; ) (1)
sig(my )= (=1) ki (2)
1, wordj,k,iv,j]ﬂ ARAR BT
word, , ., KN R

senti(word, . ; )=

-1, ]
(3)
FinTech, = 2 News!”, , — Z News;"?, (4)
j J

W GRRC KA SRlis4E . AN TR,

@ AR S A github IrEL, A XMEBEET HAT R, https://github. com/kuntai-master/sentiment_dict,
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Hrr, i RoREAT, « ROREEE, jRRFE, k
FERTE BRI, Newsjyivty‘] i ARAT ¢ AR AR M
5] senti (word, ) i BRAT ¢ AR SR
55 AT R R . weight, , , , F7R L
RITAACE, sig(m;, ) NRER, m, ., HEEIH
W, News), FRoR i AT ¢ £ 5 ;4 15 100 1H,
News!"¢ W &7 87 I ]

ASCHEARAR N BUA WFFEM0 1 Bk, B w58
WA T RHEOR LS BCRAE I EE AR AR, {H 2
IR R, AN TR AR 1B 1 PN 25 23 220

RS, e, —SEg R AR E TR TR R
JEARREEARE, 3k TG R, XS RIER
PR A BE A E D A D, PRI, AR
BB PITA SRR, Al RES m G R LR AT /Y
SRR g, ASCIE DIAESRAR R BEA |, F 2L T
TR AR L (4 SCAR 3 A ik, it — 22 X IR (155 4
ERE LIV NS SRR ke R A RS Vs PSR
NS AR, o SRR R R B
MRIEASCHYIGE, LL 2019 4R TRIERAT A6, LITERE
B B0k o mtili 22. 3% AT S RRHUKF

*®1 SRIT & b 5 G Y & b RS R

G (PS) RS RAZLSR (DLC) PR (IM) W2 (MF)
Bkt | mxh ik PTG | 2 EOERCE & EH AT &R il 5 AR A I HCRAT
Borskm | B EACHMS | SRS | BT RS OER pubilpEd AR T oAk | B
BRI | BB =T 3 PRI | WA T Rl B eI Ak EB 2171k 124 3% %
NFC 3Zh) | BREama s HREEM | fRAHDEE BRERIE T | T A RS =i piiRg i
IR RHRTT | EEET SRR | BOROOREIBI RS | BREER T | I
FHLERT MZshER | BbERkg) ' ahd Sl BRSNS LZEISE ER QR
kLR AT FHURTT TELR R LI ) I LEASIENN ZEOTBRFATIAR
X gt M bR AT ERSSEL7H ARG | S KE

(2) ARTT &R TR A SERE 5

RIRAIE_ 3R A RS AR AR R LR A T 4 R
K IRV 7 T Rk, A SC I st R FARA T4 4111 SC
AAF B, A HEEE T AR R Y 4 AR B 4R bR AT xR
(FinTech_AR) , RATHE ML, THRATHI L E R A
Aok L IR, AT LA WRER AT Y A R K K-
R, AU TR TSR E BRI, 40
4 R A TR AR TR, Wi Rafd A AR b

HAABEN . ok, i E v Qe R 17
i, B M SRATE N T L, RE,
FIF Python [ 4R1E H ALBEE AR AN OCR F2 AN pdf SCAS
BEAEN v #30, Bm, WA A R S S i A)
PHTIRAR GE T, AT B AT )2 1 A A bRk
TR, B TEMP — S R RAT. B
T4l RIS SR PERER R SRR,
D T BLR B HE AR 4438, AR SCRIH WinGo AHABLR] T
H@ | 4Rkl 28 A iR (14 B AT 3T AL R i 3] 56
PR, SR, T E M RWENIE RS 3TN

@  E% M- . http://www. cninfo. com. cn/new/index,,
@ WinGo WM SCAKEZEMML ;. hitp ://www. wingodata. com,,

40

R BIFEPRTE 19%7K T FAFAE R E EARCOC R, AR
FECR 0.361, TR A LR TR, ASC
WCEERI M RATAE IR LT 356 1, FEARSEEA, WiE
JEW RSO IE I TAE LTRAT, it EaE, BTl
ASCKEE T H B R B R E R R B R A it
P T ARG B e PR E AR A I AR i

(3) WATEAFHE IR R HEA ST,

B 1R T B R bR g o, B
RIES A, B la S “HRAT-FREE” B LR Y5y
O (FEce), v LLE B s br BA BB A R
PE, ik 40% “HRAT-AERET R R KT 50,
WA BORAT BAHEH R EUE, IO 505 15 2
FinTech $5 4%, 1ZI8Fr40 anl&l 1b rzx, v LA #,
FimtEEEAT B M A SOR P AEA e B ™= S rh
NEOMH, SRR, FinTech S3 AR 1EA R4 T 0] A7-AE
—E 2, HAPRAURITIY FinTech f8R-F-YEHK,
R4S, RENLTF 5.5 K4, M/ NYRTTHY FinTech
EPREIERN, 3.3, AREUIT 2.5 KA,
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Bl 2 #8251 FinTech $8AR 0BR[] 251, A%
S, AR FinTech ¥8FRIIIME, IFIX 5> THR
FrRLeE, BRI, AT B SRR UK B AR
HORERAT A R W] AR T rp /N AR AT, JEIR 2016 4F
VUG, S4TI9 2200 S Y ok,

50+
40+
32 30
R
o 20+
10+
0
200 400 600 800
FRATARBE A R BT I i
la RITEMEHIEFTEAYEESNH
154

[ER

2 6 4
R4 TFinTechfS b

B 1b %R4T FinTech 57

—_
S
T

[ee}
T

FinTech4F £l
IS o

[\

b, .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
R
[—— KARAT -~ H/NRIERAT |

2 %R1T FinTech T4k

3. PSR,

ASCES TR R AEAR R, A,
WATHBLAE AR (Size) , LUBRAT %™ 1 0 Bl &
N WEZARIR (NIM) , DL R RS AR LA B
BRI R R, LA AT R AE A A, A
FIRESIFE AR (ROE) , LISt K w, &
ERATR AT AR, SR J1HR bR (Overhead) ,
DU 2R 0 1 98 0 H 0 o 48 B AR ) AR S
ZOERNCRIERR (CIR) , VAW A L%, B R A
R LAl A R R AT R 2 B ROR . WS SR AR
(Liquidity) , JHOY S5 A7 5 8 2 L i 4R AT
TSRO . AR B S R PG Tk
2 FimR@,

%2 FETS SN ESHRELH
AR AR AR = o Ut YE brifis 22
RWA KBRS 7= H g 54.355 1 8.848 0
ARAT AU 7K NPL UNERHY (&S 1.2207 0.639 7
LLR PR AR 2.978 7 0.845 8
HRATAE AR EE CD EgRycd VISNOPSNiRT 74. 605 1 11.034 6
RAT L 55 2544 NIIR AEF BN S A Bl B A 17.587 3 11.448 5
AT AR DEP AR Y B SR %4 26.682 8 1.669 1
AT RS LOAN DL H AR EL 26.266 5 1.738 0
RN FHRIT SHADOW EEFRIN 24.027 1 2.011 4
WMP AR HLI Y [ SR 25.108 6 1.962 3
FIMYETFRAT
EL ZHCOEER I H AR EL 23.900 5 2.0122

O ZREERG, AR R R BRI, EOGIRY EEE TR R,
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AR ISR AR AR e G UL ¥H bRt
&R FinTech A1TIHE 4.001 3 1.434 8
TATEEE PS AATE 3.350 8 1.383 3
fifp A ik R S AR B DLC AT 3.093 1 1.4122
A M AATIHE 3.298 6 1.393 0
i kit MF ATTiTHE 3.586 4 1.436 2
AT Size SR 3 SR L 27.054 2 1.739 2
E A Overhead BRATE R R B SRR EL 22.374 7 1.659 7
H R NIM HFH BT A BB 2.6350 0.884 2
A ik
BFIRE T ROE b J& R/ e e 14.359 8 6.663 6
GEROR CIR IAS A L2 57.7275 13.218 7
il Liquidity TR A7 3R 67.181 2 12.947 6
HATR T4 Staff BT ENEC (i AN 4.8729 10.589 9
LTRER S I LT A 35 O+ (46 LT L B A BT
BAT N #HH Salary ; TJB’S; é)jﬁgfﬁj }Z{yﬂfzz g;f;ji ) BRI 15.772 4 10. 196 3
(=) BAME

RSB EYIE 4 BB A SRR AT KU 25 4T
HBIRENR o Ay G AT T RIS ] J2= T8 PR 2R A g ok
RPN A P D AT, SR P R 1 [ S 2580 I A6 280 E A Al 3
LU

Y, ,=a+BFinTech, +¢Controls, ,+u,+A, +&,, (5)

Hop, Fhr i ARERAT, URIEE, v, ORI
Ande, ARPEHFIT )R], 43 AR AT XU 48 4
FERREEA AR R | 55 S5 HT8 R | FEDEHORATE bR I 52
FARTTEAR . FinTech, , /AT 4 RHE & KF
A3 35 R BB K S K DU A 4 I R B K
Controlsi,t%% N ERAT R T A AR e, B AR R AT A
(Size,,) . WAIRES) (ROE,,) . EHEES) (Overhea-
d,,) . HR2E (NIM,,) ., ZESE (CIR,,) Miis)
PE (Liquidity,,) %, w, R ARZ 10 B E BN, A,
TR 2 F BN, &, FnMHLIRIET

M, SELERSH

(—) SRATABRAE A K8 % v

23 A T R [ A O AR T A T AR B
(1)~ (5) 5rBlns 4 kL BARTEFR (FinTech) |
SATEEESE RS (PS) . A S WA FEE L
(DLC) , TBE AT r (IM) . it 2K 48 b
(MF) Mg, Bk b, 4B 8 br FUA TH
SR AR BRI R T, RAERTT SRR
R AKE A, 4Rl AR SRR R L TR
YER . ANIUASME S5 S8R, DR AR TR 5 -5 XU 35
BREEER, KRB R A2ZSME, 7] RE R B 7E
T, BATEE BRSO, S FRNER, SedisiR
SHERTIEEME ], B R A 45 b 55 40 3R % 35
fiif, ¥o5 2, SATERAE R, — BB T
NNV

%3 RITEMPHEZRITRITXE R (FEEER)
Wi R AR B AT UG (RWA)
(1 (2) (3) (4) (5)
— ~1.391 2
inTec (0.630 1)
s ~1.577 8"
' (0.500 8)
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ZETIR
R AR . AT SR (RWA)
R it
(1) (2) (3) (4) (5)
-1.534 8™
DLC
(0.608 3)
-1.106 7*
M
(0.549 1)
-1.2055™
MF
(0.5349)
AR Yes Yes Yes Yes Yes
Bank FE Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
N 600 600 600 600 600
adj. R? 0.616 5 0.630 2 0.627 1 0.590 8 0.612 8

. EERRT A5 W AR,
(=) FREHD
ARRVRATREALE BT A AU . W= RS . 4 iRl

Hois FK PSS T AR R R 225, ARSCHUK AR it

R4y, E—2 2 52 4 RRHE XRFARA T IRURS: g 41 6 V2

ST MR AT 0 R T S B S ST ARRAE
1 FETERITHAE A,

HE, ARSCH R I T ARAT BT BB 43 R A B
I8 ARSCRYE R AT 7% 7= WA 75 K F v (o £t 47 43
A, MIEZERER, SRR TR i 675
FERAVRATH R 3 AR UESS IS AR, AR5
[FIEFLL40 (60) . 30 (70) ikl mteds, &4
RBAG 5 R SCEEA—,

2. FTHATIEME 4.,

HR, ARHEILTHRITBEE ARG, &
SCHRHEART T T A RS HRTE], AR A T35 A 4R AT
HAEEA BT, SR DR, EARTEHSmMAHE
s IRV RE R

3. ETHAT &ML & R 4.

A, ARCH I RATRHE KRR 1) e AR
W98, AR SCIRIEHRIT R B BB FA R, KaEAR it
5 (38F 12 FRBATRS TRHEFAR) . 4558
WoR, BALRHE A AR TR T AR AR TRENS
HU A B B XU

YAl R, AR UESE SRAR AR SGAIE T

® e

wyowe e DRIRRAE 10% . 5% 5 1% AT ERE, TR,

T A R AR, A s 2 R AR
(Fishers Permutation test) , il i3 H fli#E ( Bootstrap )
1 000 YKITHE LK P{H (empirical p-value), KK
HMARE2ZE R, AXEHEESERW &S PEHEDTE
10% 7KV 153, KW FinTech ZHUAE W 41 18] 47 7E
BEHEES

A UL EER ) IRIEARAT BRI
Jo AR B e e A 2R 2 1 26 B 5 Ol B L Y 22
o SEBR b, X =R O X 5 RAT R O,
ANTRV R 73 2H S B b S ai i oA [\ 07 UK a0 T R BLR AT
A NRURAT A R AT AT B A W R AT
S R R SRR B, H— RS B R A
MMA L, BEFE R MBS R, ki
BRAT B KURS: 7K - 7 4 iR B B O R A B
AR

(Z) M KRR A RAGRBRD

J T HRRZE R AIRZ R, A SOARITH
FEAETERA T AT T,

1. BT AT S frtom A 5

M fEsm AT, PL& P ARG PO B R
AR PEATINA, SRR, SRBHL (FinTech) Xt
KBATE FFER LR (CD) BAIE M, (HX}
INERATBA W, it — DR A TR RS A Y

S MRER], SCH ORI S B A AT 9 ] V2528, RGP IR A R
ZRIRIRED, SCR RS HLRIHrE IE S5, BOGERAY EEE T R AR R
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PEACIE ARV T AR ek, A SC R Be FH 2% P
FERHE (DEP) FIAHXTAEFREL (RDEP) 1R
ff ks, WIRNEE R s T AR IR, 7R RARA T
FEAR Y, SRR W B R T AR, /N LR
AV AR LR

2. BETHRATHR P Im A 5

B AT, DAAEFE SO H3R AR S B9l i
BAS AT IIH, 25 SRR, SRR (FinTech)
HRBATHAER BIA H . (NIR) fUAHIE, 5/
BRATIEASG, it — DA SR ATl 55 250 i Ak 2 75
RUE T A5 08 LB 1 3 K, A Sk B RO B
(LOAN) FURAXTBE 3B (RLOAN ) A by % fige A8
i, BRI, KREAT R REMEHCA I TEE A E
Pk, M/ NRATAEEA ] b

GORE, PHUWEET, T 4E . M SN
P, KARFTW G T REFEE T, T30 SR W 4
T, T NRAT BRI 55, TS i et
SR T KR TR 53

(w) RS H

1. SEFrmAR T PR AR ki, ©

R T AR A IR AR R AR DGR, i F
AYHHIRZE AR Hansen 32 HY B9 T AR 1] BR AR Y %o
ERAT A BB KT 5 KRS AR HH 22 8] 18 5C R EA TR 56
FEEME, ALFRENTFHR—ATIRRME, #i%
ITBRME WA TE BB S5 A, IS5 N A T4

PERG, AR AR I BE i, 41T FRAE &
MG T TBRAES [l ) 5k 27 05 BN AR
BOEATT

Y., =a+B FinTech, ,XI(Size; , <) +B,FinTech, ,
XI( Size; ,>y ) +@Controls, ,+u,+A +e, (6)

Ho, 10 stk ek %, HBOE B F T R AR B
(Size) FIIBRME y, M5 N RIEX N EE, 1(-)=
1, RZHR 0, HAeAEw 500 3CEH AR, 2B
R, BER (6) R R T — TR, f%E
AN TRAE, BRI AT E— A 3 R

B, TERKT RN R, e TR
fER B, AR SCEL AL E Bootstrap H 2 1R R Bl
1000 K, 455 4 iR, AMFEZSREW], WAt
TR TR RN /DA 10% (97K | B, Hp—
I T PRAR AR R R | ] FRASE AL A R, TEIR R
BEHARE, SRR, ik, ATROA R, R
FEPASTTRRAE, 25 MITRRAMTTEE R,

kTS B b 1 B AR R A S R, AR SCHE 95%
MR EIX ) N 260 TR LB, s 3, 5% 5
H(2) XFRE, 17 RR AR A T R AR ST
(LR) #4ix T 0 BFXTR Y y fBL, XU ] FRASE AL XS 1 /Y
WA TRRAS B4 9124 25.562 3 1 30.230 6, H.XT
A LR G811k e A0k A /N T 26 BT 7R B9 Iifs A
7.35, ULHH IR TRR MR BT S0 .

*x4 [T PR 35 Bz 4 56 25 SR
(1) BB E il AR (2) MBS il AR i
[TRRZE 7Y
F1H F 1A P1ia
P BRAG 77.53 % 0.013 0 48.22* 0.096 0
XUEE ] BRAG: 562 70. 48 *** 0.007 0 42.77* 0.054 0
=R 32.35 0.376 0 15.52 0.758 0

VE: PN B A E (Bootstrap) KA FHEE 1000 X 43 5| iy 45 &

=5 IREEMITHE
(1) BERIARG RIS = (2) MR A
IIBRAE & ( Size) %5
TR A Size W RIAH (AL 42T) TR A Size XFRIH (PAAL: f2TT)
FH—1TRRE Y1 23.065 6 104.055 0 25.562 3 1263.472 6
B0 TRRE Y2 25.562 3 1263.472 6 30.230 6 134 580. 687 5

O ZREEGR], WA FRAS R N A A I 2 SRR Y, ORI TR R AR R
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LR 4311

24 26 28 30 32

HRAT LA

LR 4iiti

24 26 28 30 32

BATHU

B3 RITHENRNEIRGIHER (SRHEE)

FERF BN TBRAES , AT E— 2 A5 6 Ry B4 T A T PR
MIEZES W3R 6, Bl R As i R AT U AL 9% 5
FLR (RWA) , i R AR BN AR AT 4 Al R4 8 M4 K S
(FinTech) . WRARWATHAL (Size) MTTRAE, T
BATREARRI 3 =A K, e (2) BRI
JEMERAT (Size>30.230 6), 4R1T4 AR & JE XTI
S B IR, S RECN-2.169 3, 7E 1%
MK LR PR (25,562 3<Size<
30.230 6) , &mEHELA BT REARER T XU, H)
VR, B R B -0.802 5, FE 5% MK L
W YRR N (Size<25.562 3), 4fF
B R RATEA SRR, RECH 0.407 6, H AR
F. MULATAL, MEERATHAARN, 4 mRkE xR
A7 KU B AU T RIOCR AR L P g 5, SR 5 — T PR
25.562 3 BF, MIERE NA AL, M I TIRE
30.230 6 Bf, fEHIRCRAHG . SRicasie—2, 4
BHEXTERAT KU (R 52 2B T 25 A1k

B, RTIBRTAZE RS 8T, 153BIARFRTT
B 4 AR K T SRM . 2% 1B 30 Th AR At 81 s ] 55 i 2
e A BIBRERT TR, B % A AR AR K B R
(2016) TR, A T 24 A R A B K B BIPIR A
AR TS, MPEAR—BU, DA R L BPRES
BoRhiE, rAEE Ry, MER S R ERAT TS T
e, T, BNUKREAET, HEXGFHAMET, X
SEERAT N AR R SR A B, TR o R AERHE R R AE
FH o BB R AR AT 22 By wARA T Rk i 17,
SRR KR B — B ROR, v LA B IR B 4
A, BEELERDL, BN T — BB N S R A T N
RETT, SRBHE A RARA BN, XAFEHRAT

O ZREEGE, SChARFI ISR, BRI TR R E R

Tl B, /N ERAT R AN A ek, B R
e, MEo CERBEE”, BORsUD A B0, 7 ahIE
AL, SRR, I, SRR A
AR REAL 7= AR T, X Tk seifify, e
HERRYE, TEECFARE TR D, SRIBGE AR
Pk gms, ARGEmAEmmE ], 5K 8

R

%6 PR AR B A 25 R

R AR . ARTTIRUES (RWA)
[TBRAE & ( Size) (1) BomAfs 2) Hma
Bt st A5

FinTechxI( Size<y, ) 8.3371 0.407 6
(1.3142) (0.406 1)
FinTechxI('y, <Size<7,) ~0.2993 ~0.802 5"
(0.477 0) (0.397 1)

FinTechxI( Size>y, ) -2.0235™ -2.169 3
(0.443 3) (0.4409)

A No You

F 62.10 44.31

adj. R? 0.6114 0. 684 4

2. HET SRR K& B BRI 5, D

SR A AP R R B, TR &
RESBRKNEAN ., EamBHERL Y, TELR
I A AL R B i A, 7E A R R R
BUG, HEAMSRA S ERc, AT
e, PR, KK TE, Fi, 16
BB BT, BB XA AT XU P AE SR 80 A
), SCiik b i HOK 2016 4E ALK < 4 Rl R T AR
(BRI, 2021°%) , Hik, A30H 2016 4F4E

45



- RLRES -

& # ML K F IR 2022 4E5 10 )

REAR TN 739 j AT o LI

SRR, TE 2016 4R ZHT, 4 AR AT X
B FE FHRCRIF A B35, T 2016 4R 2 )5, e RlRHL
BOTIR B, Fenl R RAVRAT, SRR R
A1 KU g A SR I 58 T 2016 SR 2T, AHILZ T,
H/INBUERAT 1Y) 4 RRH A TR A AR B ) Y S A B B P 22
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Redundant Message or Useful Information?

An Experimental Study on Risk Disclosure in IPO Prospectus
FRE BEE £ %

CHEN Xu-xia  GAO Ya-xin WU Xi

[ Z] RENENLHNEATE, TREEAFHATRATHWEEEANAARERE L,
BEEF % NG AAEERTHEBEAGEREGHANRNMEREAANER, A, BETAR
EERHEZETLABBTHEEERAANTRAREAZ -—NEFEZIERRWEA, XT IPO# K
%%%ﬂ%%éﬁﬁ%~ﬁ%%ﬁﬁ,&mk%ﬁﬁﬁmﬁﬁE%%ﬁM&ﬁ%mﬂwﬁﬁiﬂﬁi
BANELRER, #—FOIMET, TAEEGHNREREBEHM AR ERY K&, E#K
HATABRROBEARZE T EGHBETHNE, A UEREERETLRLE G EEI T LR ok ik
ﬁ%% HATHRRAZRER, NTAB TEEAKAERGNGEREKEZTUFAET T HHHN

[Bé%i%ﬂ] FEIAE #BEAER NRRKH LRAR

[FESZES] F230 [SZEﬁERL\ﬁQ] A [ ZE%HS] 1000-1549 (2022) 10-0050-09

Abstract: Intuitively, redundant disclosure may hamper the effective use of information for capital
market investors. However, linguistically more redundant disclosure may deepen investors’ understanding of
information through information inclusion and/or repetition. Therefore, it is an empirical question whether
linguistically more redundant disclosure necessarily weakens the usefulness of investment decision making.
Based on an experimental study of risk disclosure in the initial public offering (IPO) prospectus, we find that
subjects exhibit stronger willingness of stock investment after reading linguistically more redundant disclosure
on critical technique leakage risk compared with less redundant disclosure. Further analysis shows that more
redundant risk disclosure is associated with subjects’ lower perceived risk of critical technique leakage, along
with a high perceived market value of the company’s critical technique. The evidence suggests that more
redundant information is not necessarily irrelevant to investment decision making; rather, it may enhance
investment willingness. Taken together, our study helps understand the market demand for linguistically more
redundant corporate disclosure.

Key words: Information redundancy Investment willingness Risk perception Experimental study
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R EA T G E R, AR TR B R AE
BIASE MR H MRk, T Eidithe,
MTLARE BRI A T B R AR SO — TR %

H1: 7ERATOARTRE A M5 B, sk
B B E R B E AR

TEfR HI (5 B IR TR 22 5 Z i LA AT BEsE
MR, — N rTRERIPLEEE T, R EEE T %
BP0 3 KR U 25 J8% 0 A B LS (K 4k S 4
20118 | W TUAYRERE AR 15 Bl 75 45 W% o iz 31
TSR A BN FR A B A48 8 KURS: . — b ] B A
TR MBS N RE S 2 (5 B P BN B 15 BN XS
FRARE, DT 8 B AR A AU 5 o — Fn] BB 2,
WS TUA B e A BB 98 B I A i R, W)
T R A 1% XU JE% 6 AT A RS I A BE AR B L
WA —FR AR, (F R RN RS, HE20
A RS I LA AR, AT S EOE B XU
Al (Weinberg %5, 19770, t, A 4ing A
FE R, TUAEE S & M BB vT RE s b5 B FH )
RS IERE RS, At nT AU BRI G, 384T W] RESH
TERBIERAT, T Lidihie, TR RIER
P AR SCER IR

H2: 7EMXT IO TR AR (5 B, o E %
IR 8 1 AU SRR 2 5

=, FRAE

(—) EBiE5

2% &SR AR S DR A B AE FHARHE S
PR B ) O, AR SC AR AR B IR & AT B
(1PO) MU B 5 i) — W 2 X {5 Bk (B
OBEOR MM RS ) Sy Scg g be, AT 8
SRR IR B XS (5 B9k # , IFREpLZeHE
PR AE B I — U MU 917 2 3% 88 28 J5 1
(1) X35 8 AH S A5 B I 28 Jl AT v K 9 1 S5 4% 9% 1)
K (Tan 58, 20191 @, (2) XA FRH A
BN IR s (3) PN Al AR AR v A Tl
Vi (B0 BV R B 45 0 JiEk 2 8 AR B R B R
0~10 &, Hop o AEAL, 10 AfmE.

Z 0T LA BCHR Rt BH A5 XU PR 25 v A AR ik 4 XL
WfE RS mitts, FEZIEMT . $—, SEREH
ANEIAE, BHEIMR A FR AL T W55 48 AR B BR
SRR ARG e, R IR A 2 AU Y v I
g BRI A R R O SE R Ty SR, IRATTHE
JE BT R AR R B R R, H
A2 IR P i LAk, ELAR R TR B 25 A
WIS, 2RI A B AE 4 5 B A T 2 XU g [m] s
W E MRS, EE RN LS I RARR
%, WA F R8I WA HERMIR A 7R R
UL AR B PR h AR ) <o g ik, FRAT
BT BRI ATl 8 A e 1) 4 A itk o XU £ 2 48
EEBIACO R, WE SR,

(=) BT F&t

ARSER A AR, SR AE BT
REE, FRATBEBE T S KRR P 4LE R, XF
FIUAME B RN, AT H R (1984) "
£ CHEFMITRYE) ik, BIERSITTRENE
BB MR — L3S, SRR S I I AL SR
B X, A2 555X S0 S 1A B R N AR TT
KRG BYER, N M, 7EXE B IUA R A 3
I, SEERERLDE R 0 EEA RS (5 R (RMIRTC R A
2) M.

“ AR Fe B R M BOM R R B oy & 8] /A AT
FHEAM R, AR EREENE, A5 2 EH
B, AR, EAEP, BRRFHZaMTRIELGR

O FATEHIE T B2 R E ML SGE R, M85 B s e R,
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B, RRT PEHRARBRP B, 12d T 8 aT4ein 7~
MR R E SRR, AEEABRRA LRI EES
T, 8] KA S B AN B AR R, 4o RIZF
BARABBERGIZET, HLNIETZBTHFRERAR
F#ra "

EEFFRE L, TURMEE A MR,
—fFEMES, —E2EFENEH (K EHE,
1984 "D ik, FATBEEITIUAY BE T w5 14 S 56 b1
b, EHA B R T EEA KRS, S AEAEXT KU A
KAGBME T 5EI, MRS 52 ums LRI
ERITAREE . BARTE, AT T X FA R (5 2
HIRhFEAR R , BIiE— 2B R AR | BRI
BLARRS I .

“ 3R Fe B MR BOME R R By A 8] R A RS
FTHENG R, AR REERE, A5 LEES
B AR, BRIy, BRRFFEMRT RFLGZ
H, RRT PEARARP B, 213 L F AR
X FFERE, NAFRT SRR SH Ao L
1Y, FRIR—FEHFTEGTLIARE, B LA
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A, BRAEEFENEABBECH AT L HITHR
P, R, NEAFEILTEEZEN IR TREE
hEZ, FIZTHAXGHERIEH, SESHAARE
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T, GEERAERALREEHFEN, N KM
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ZE, LN AEFZ2THFRERXRTAZG R, "

MIEF MR, BInp Lk RE (BT Rk
T A KU AF BB ER N X B AR 4 XU
ARICALERIEE . NG, BRI RAEE 7 TS T
BIERBLHE, KRBT B AR A
KR, 2O ERAEERBIIE EkZ N, HIY
58RI B A R R T ™8 (R R R i, [l
AT DB i B X AR v SOy E A B, R DA IR
THEE L, FRATHGHME B XU (5 S P iR A TE 7 o
W5 I S TUAR FERRAE . A B B SR A = TR
FAR FR) UG A5 B, 4 38 S0 HUAR T AR FE IR AR £ 154 A4~

T, A RIUAEE MRS (8 KUK 17 8B 28 8 74k (160 4
F) M96% (EMEEEAT), 7EHhS OBy U] M
BN T A5 BRI IUARE

BT IR B UL R R, B = TUAR B A B B g ]
e 5 B AN (1) VA FEE X
A2 XU B 28 R BT BEh T84 B B a RS, il
SRR KBS AR (2) A IZITAR R IR A $i
e BRI RE R (3) A Al EGE o — 28 1
T B T BRI XU 5 (4) DA 2 mR B e i
P4 EE S R 2 R AZ D B AR S 4 ) R T S LA
MIWLS1 7 (RIS 2 AR w8 0 AR 9 KU, 1%
A WAL SR ™S B B YA ) o 3 26O [R] 7 5K i
B, A3l Ry B B RS ESEN T,
AR (D) RBEMER R (2) FEEEA RSB
Peig Iy AN BA W X005 (3) A2 wl ik B 56 b A
i B E RS, WIS ERAL; (4) ATREIN N
WEZOEAR RSB S ETSNE, MnEAE
EEETEE . B TE BT REXT LR Rk
FETEARRI R 20, AT AE S AT E = U B
5 B BB S TS I 0 XU IR AT, X B
TSR G

(Z) FEEEEaaikits £k

ARSI I ) 45 B Y IR S BT D) BRI T U AR R
FARA R P A SE B TR 45, I LABERTL 72X R it
VR (HDteds “IfseBapL”, a4 il asl
B H A — M RA R ) 5 58 U EE G 28
[ESIEN e

X TR A I SR A RE, FRATHE i =k
U b, TR R A R G R, Rk
VLB A HR e A O H AR T 2 XU i 15 R B iR, LA Sk
A SZES IR (RPN | M (B N  FEEOCTE
WHREIR) ; B 0UE s N ANSEARRHE (W4
WL PRI 2D R AE) DL RO /A T
W 5 = DU RN,

o TR S AR A ], FRATTRE
EMZAGURM TR RE. (1) #l g ik

O FEMESRIE—NRIBBM T AENEL, b baE T H—DFE AR R E R (F RN RIS R —ME R0, [ R,
I SCHRL . MR E R M, fln, “FERIT, RERIT B THE-ET MM EN,

Q@ AW FH 0 1) 3 2 [P HEHE N hitps ://www. wix. en/vj/OSinxAa. aspx, E4ERGEEH TS b, I vl i 20 Uk s 2 A 6] T AR T AR 1)
SRR, EFFJRIERSEI 2 T, FRATHE T S AR T TR LI RI AT T RIS, BRI SRR BIEZ MM EACRY
IERSLI— B AR, EBSERS, RAOMRIE L RS W#E — L5887 R, AR TICRERE = SRR 560 AR S I 0]
BUCE | RN, PSRRI . X SRR I R R, DA AR A T SRR IR R R T X
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%, B IURSE IR R RRE TCIE#E AT — 01 s
AT AR FRATI T I T A ) A B 1%, (2) Bk
AR e et N — Ul 5, Joikak 8] | — T [a] i
ARAFE ;IS AT PR AR SRS — vl iy 5GE:
/38 A LA A = D s I B A B 3R
Ho (3) ARMaSE A B PRIB RS, BTok
AR UUR S8 A I AT A O [l 25
kAARFERIR, DR S bR |
AR 77 2SN ) B R A Hox 5 [l e

AN TAEG SR = oEoT, 2 B iy oy A lifs
WF5E A T WL RN 45 A 288 e RS 5 00 i %
FE, I FRATAE B 1 58 BUREAS 1Y 52 56 1) (B XU
BN, BN, RO BRI mMim)E,
TR B (1 Bl B A BI04 DUTH B fs et 1 IR
A, R e g 7 i O e B AR R 1A
OHORME K AE B . IR E </, W
Wt 2 AR 1) G JRE O S A 8k P 25 1 B e
J1, BATEHAE TR A . s, FeN Tt )4 A2
AL A BN AG R, B A R EA BRI I E] Sy
20 43 AN

FERCS BT T, FATTESK R 45 2 [T i) T
RPERMUA TS , F8R 5 e B/ B 7 UK i el
BEEE 2R 150§y, RO T, FRATEOR
[F] 45 2 T ) B — TUAR BERRAR [l 45 v, % BE 2 00 1K 5]
24 A EOE KB L EA/NT 50% , FEFA 45 R
BN IR BTRR R T, FRAT3E A W 3K n) 45 B A i R
W55, b RS 4 & uk, JFE2 N TAERN
S B AN

(w9) FedzmlaX g%t

R T A BRIEDI I R A% SR B AT 53 (1 DG B S 4
A TP TUAR BETEAN [ hUAS S B bR 1 22
S 0 N I o R 3 e o 2 e T N S M
B, 127 Leitter % (2021) R AR T
X, &t T E BRI, S AR B S A
IR0 25 G AR T A 1) 4 v G TAZ D HOR

Tt XU 4 B AT 5 TOARBE

X T TUAR E B v FELARARAS B 1R, AT 20501 )
POk AP, PTG S BRI R LA
ZRBE LAETE TR —BRROT (0 RREaR
B, 10 g etli®) o X T IUREERGE A [ [R]
&, 9 BRI gt — U m AT R BT R
TERIEHNTUARRIRD T8 — BRI R 23 W BRI
RERER R R IE . 3T ICREBARIRA K R 45,
S —BRAR SE TUREEMAARLE , 502 /] R
WML G FA (RS BRSO A IR R
WAL R A 2 XU B 8 52 45 2% iy T RE®)

RAEFATE BT, B ICREE R P2 Bk
TER 5 73 W L ) S 26 5 1 KU By Y 1 e ) R A i
Hh, THERTCAR BE A i 28 BRI TR T = 2 i -
B0 M 2 A XU B VA Il P SR R R (TR i
ERA THAT) o I ARBTARITCA B R 7] 45 14
Bk, FATHUN R ITCARBE AR R4 1 B RERS 1 R
FERE FRIR B BRI RS B2 R AR

FATETHFHOLIAN 2 — BERIA T 2 R
PREXH—-BERAWEL (0 RREEREL, 10
FoREEER) ., RUTHFERES, REERMB
I, EICARBE U S BRI 55— BERR e TR
SRR R, RIARE TR AR BE R A1 5 14
Wik, FATHUY TR BERRAR 15 4 B B REAS 75 3R
PRI IR B BRI (5 BB AR

M, KIWER

(—) FIEEDE L, Bdzml X 5 AR Tk

i s, FAT IRl T3 A 5 B
Y 328 My B, JFHIER T 3 AR 20
IPEPIE S, R RIUARBE R R0l 170 3,
TUARBE AR [ i 1 155 433

TESF— TR, RITURIE A R8N
RN IR 4 AR AU By Y 2 AR 38 TP i AR B (E
(h 280 7.4 (8), MHARITCAEE A BN

© A SRR AR SRR BT R A R TR LS P T OCHE , AREIXTHOR MR XK, ARIC AR . A B, BRI TR T T

TRGERILHE, RECT P R PRI

@ M R ZAENBEARDOCMHFR R, ARFERT ZIOCBOB AT E, JFELE BN SRR R, sl 2 7 A O
PARMTZZRIMBRI, 2~ FlmE LR, s AR TBON SR O EAR M T 2T, [, A F7ENEENL T 8583 # MR 1L
EHAR, HE TARKREMSC, SEOEARAREITT (REDL "

® B AH T F AP AR R AR, AT HOR TR SR, A OO B AR AE BRI . IR AR AR i 5

SR, Wl g R AR

@ IR R AR e B/ B IR R (78 ) & DR B (406=328+78) 9 19%.
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Bl T 3 TR 2 TR AU 7 3 R AR R AR b iy R M
(T %) H5.2 (5.5, dAMZERERER, &IT
AR A AN B 15 2 28 R I 2R THIROT
RIERA I (¢ 53t 5= =8.89, p {H<0.0001;
2 G5t =7.82, p {H<0.0001),

FESS IR, U B MU A
HANRARE S T KRS B A R AR RS E (h
M%) 6.5 (6), MARITARBERAS BN R i 3t
PRI T KRB A SRR I RE S (TP A
4.5 (5), AMZEFRBI SR, SI0RE A
RN B 15 B 2 IR BT (R RE 2 8 TR TR B AR
MBS (¢ G8iHE =7.50, p {H<0.0001; z Giif& =
6.62, p {E<0.0001)

SR, ANRITCARBERRAS i s 2 1 2%
AR A5G T 7 ) A5 BB R TUAR B, ARt
L,

Gy — 7T, GEARAEIN, FRAT AR LI — 2R
R T4 B TR B J A T R — TR B RRAS T oA
RN, XL R AR 0T BE 2% BBl %) G i s A
RENAE, BRI S, X FARTUA B BUAS 9 [l i )
&, AOTHE—L 515 T XHE B2 5 AT s 8 28
INTTBE Bk 95% i B X DA BB (76 0~10 3%
B RIEE R TET 9 A ) ; MWTRIIARERA
AT R] A, FRATTHE— 2L AR T X5 B 2 A AT Bk
5 RS N AT BEAR T 5% 53 i % e A By gkl (Hrh
WG BB SN RSN T4 T 4 W8S, SUER
HIAF R NT ST 3 MEE) .

Zoat BRI E R Y, AT — LA T 22 K
TUASTE WA 4 RIS ] 35 R 23 453 785 TC A% JBE RRUAS 1 [ Wi
45, 233 280 I ARUEA, HARITRE MR
TURFEMUAR GG 51 30 148 43 Fi1 132 177,

(=) HOXA KSR

1R (1) R T 280 & REA Bk Ay FEA 45
fiE, B4R EBAM AR AE 18 % & 40 & Z[HD; 39%
FIBER A B B2 E I AR 3 44% 8%t
BAEMZEL WS, 81% (75%) WIHHRY &% 5T
BB (RBEPEAL ) AHSCERTR; Ol IREE R K A m
FEAMTE 12 D HE 60 NHZ IRl 45% 18k IE7E
ST TR BT R AR 5 33% il 1 2
PR A BEFAR AT

- W55 St -
*2 MEBETEMNHER ST
(D) (2) (3) (2) vs.(3)
- SRR | IR | EIIARY
(N=280) | (N=148) | (N=132) |42z
¥l HfH ¥ifE 1 G
AGE 2.56 2.49 2.64 -2.01"
GENDER 0.39 0. 40 0. 39 0.21
DEGREE 2.91 2.95 2.88 1.16
MAJOR 0. 44 0. 40 0.48 -1.32
COURSE_INV 0. 81 0.79 0. 83 -0.75
COURSE_RISK 0.75 0.72 0. 80 -1.55
EXP 2.47 2.38 2.58 -1.61
PLAN 0. 45 0. 43 0. 46 -0.50
PREFERENCE 0.33 0.28 0.38 -1.68"
A REREWT:
AGE WAKER, I8 LT H 1, 18~30 ¥ A 2, 30~

40 £ B3, 40 ¥ Bl EE 4,

GENDER BARMER, FHBR 1, LHERO,

DEGREE WRFH: BHFEUTERL, AEH2, KAR
3, BRE A KDL 4,

MAJOR WRPEE L, AU, B, 4BER1, &
ME O,

COURSE_INV HRXRGZEAAHFM R RE, wER 1, TN
0,

COURSE_RISK #iRZETF I L M@ ITFHHRRE, WEHKI,
ENE O,

EXP BRI RES, KT R2AARRL, AT 12
MNAZ2ANARR2, AT 24MHAZE 60N A &
3, AT 604 A4,

PLAN PR B TR B AR SR AT ST R U AT K

BECL, &EO0,
PREFERENCE %R W3 ¥ R et #F . A0 B & ey 4t 4F 0 F
R RHA A1, RFARBEEARITO,

(Z) MAhE

R TR AR S 6 1 AR X 2 A R ) BE AL AL SR
FATIER T =TT A (%) 15 2 4 7 S A R AE T 1T 7Y
P, K28 (2), £ (3) WML 28 (4)
XA R B, EARICA BE P A BT L A
Pi, Bl R B SRS DA A DGR | $ T
280 BRI NRRHE T AR E S,
T At A % XU f 4 T R i — g 22 5,
H IR BE MUAS A A % DX TR A X R AR 52 (¢ Seit
H=-2.01, p{H=0.045), 145 5% KBS O 7 W A5 7]
TR R o Faf@ B (¢ Ll =-1.68, p {H =
0.093), T % &R BB, FRATIH A 1 A B ik
P ELARAE Y, MERERE T8 9z AR IX 1], i

O RERMBOTT 18 2 LU AR LT, ERASIR I RAERITE 18 L,
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ARSI A A —E R, SRS, &2
FIA SR o BB B BEH LA RICR

(W) 1Bi% H1 $94iass R

£ 290K TR HI MR ERES R, H A B, &
TUATHL Bl T 28 7] 55 22 B0 1 A9 o 0 9 o
(LTINVEST) ¥{H} 6.99, TWifk T4 4 iRk B

I R M N 6.32, 4 B SR T B/ &5 24 4)
Br (ANOVA) MZ5IR, B 58, KI5 R
LR R, RAEGHRN0.02(p H=0.89), Hit
Wi T EFERE . ANOVA KIS R W F 41t
=7.74(p H=0.007), FHEITCARHPERAE P
KRR e S 0 B o 3 0 IR TR AL

x2 REEEHELREMNEEEE (LTINVEST) KRN
20 A PHAS R 4 R A
(1) (2)
TRICARA U
LTINVEST (N=148) (N=132)
¥E ¥ifE
6.39 6.99
41 B. BHET 2T (ANOVA)
AR 5 R R BT 1 H ¥ F 4ttt p1H
REDUNDANCY (#H[A]) 31.78 1 31.78 7.74 0. 006
HN 1 141.07 278 4.10
H, FEREWT .
LTINVEST WHAANFRENFRMARER. 0T TARAER, 10EFEFRE,

REDUNDANCY B AR# & N6 AP FE WAL . $OREA W 508 A ERARR 1, AET4ZRKREERO,

(&) fAk H1 #9848 i

Ho—, ZIERETCRE A FURITCA B RRAS Y3
AR DAL )y TAAAE—E 25, BT
PR WA AR W] R XS AT 5 &5 R 3 e T4,
A TEIAT T 270kl .t T SR BUETE
FIAE RS, HERERIAE T8, LAt
R EFF logit [AIJHREAL (ordered logit regression)

LTINVEST=b,+b, REDUNDANCY+Controls+e (1)

TIFURTHEAL (1) WIRAZE%R, SR ER,
FEREH T HORAAERS . PR . ZEEKE . Ll st
SEAMANFIE IS, 523678 5 REDUNDANCY 1) 25044 i
FERTE (2 81 =2.05, pH=0.041), Hitk,
2 R IIEA 32 B R TOAR B RRAS B g AR R 1E
22 SRR

T AR — R R SR B A A
i ebr o, BRI b ) U A% BE R E 90%
I EEOKE 1 B ] — A B RS HoAth il i) 1) 2
(BRI 95% M Di B bR e ) , Xt 44 kA& 6
TUSIEE, %2 MgRE—2h, BRmE, (K0T
KA (N=121) WP RBIREEIEN 6.34, &
TR (N=115) WP RIEREE N 7.15,
ANOVA K55I/ F Geii=9.45(p {5=0.002) ,

o= FRATHE R 1) 48 0% A ) 2 iy th Al
HuIfy i) TR A AR (GRS )
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*3 REEERELTRENBEERR
(LTINVEST) H%0N: EF logit BJFZER
[NAs &, LTINVEST EX FE s
REDUNDANCY 0. 458 2.05™
sl 25
AGE 0.399 1.89*
GENDER 0.173 0.74
DEGREE 0. 121 0.44
MAJOR -0.229 -1.00
COURSE_INV -0. 007 -0.02
COURSE_RISK 0.352 1.20
EXP 0.175 1.49
PLAN 0. 286 1.32
PREFERENCE 0.315 1.26
N 280
P F Gt 2,60

Wy o ow BT 1%, 5%, 0% BEMHAT (RE), K E
REH WK1 k2,

J& (STOCKPOOL) , FATTEI, KFEREEEAH K
W IR (LTINVEST) Z [ MIAHE R BN 0.72,
A X A B TEAA FREE VIR, AR —E
250, VR RN, FRATEHER T W5 8 iR
TOREE SR80 A FIRCEECHEE MR, RITEM,
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R TUARZH I K 3 B0 1 IS G T A 6. 79,
AR TR AL Bl F B L ) RS G T X 6. 30,
ROV T 2 F R R B R, RugitEN
1.30(p fE=0.25), BT 17 2255tk %,
AR STOCKPOOL B, ANOVA #8521/ F 4t
T =4.59 (pfH=0.033), FIMLITTRMAMEITAR
2 11 1 2 T 2 S A e St ) R S - 349 7 5 A A
FES . R SCEEMIA T E A R

MR EEAA N 2ER, HEMERRERN T
RAUR KB

Hpg, T RAIRA T R BUE A E BRI AR
S EE A EE T, AT B T R
ZWAE 24 NHLLE (N=147) F124 ~HLF (N=
133) Mgl, 453 BoREMAT, SITRE M

AR R I 0 F R R B (PR
LI E AN ANOVA K55 F ittt =4.23, p =
0.042; HHERAWE /AR ANOVA K50 F Giit i =
2.90, pfE=0.091),

(75) 1B3% H2 9ia b4t

FAFR TR H2 IR IS5 R, 41 A Bow, R
TOAR A Bl ik 8% o 21 Y B R %% XUES: ( PERCVRISK )
BIE R 7.29, T T0 A 4 8% A 3 1 1 AR i 23 XL
Brd8{E R 6.90, 41 B FI/R T 8 2 7 22 0 B4 -,
ANOVA #3458 F ettt hy 3.27(p fH=0.072),
U 1 TUA L 8 U R 3] %) AR S IR S 347 1 5
FELR TR A RO 3£ 4 iEdE %
W, Bl @ TUAR BE 15 BB R BN B T AR AR
T2 XK

=4 REEEERATRENEARMZXK L (PERCVRISK) HIFH
20 A PRR S A 4 )R
(1) (2)
fRITAA FITARA
PERCVRISK (N=148) (N=132)
¥IfE ¥ifE
7.29 6.90
4B, HEEFTZEST (ANOVA)
A5 SRR B2 IR A Yo7 F Giiti: pfE
REDUNDANCY ( #H[d]) 10. 56 1 10. 56 3.27 0.072
AN 898. 23 278 3.23
e ZEREWT,
PERCVRISK WM AR BN RRE, 0 RFEZ LR MR, 10 &k F&ZEHEH AR,

REDUNDANCY #HAM BN EEE BN TAE . WRELNEENE TAERARR 1, HETAERARRO,

(k) Huh) oA

N T A PR BB R A XS B
AIATIE S, FRATAESCI AR AYSEAR R, 359
RS 28 T HOAR MR KBS YR e, AN A Al
DEARBEETSIE (PERCVMVAL) o AARGEARS
1R TUAR BE WA A4 17 S5 P 2 I B g A e W R SRR o
ARSI A, HE B2 B Y 2 Bl i TUAR JEE
R A BRI B T A DR PR BEE B Y

M E,

R 55K T XEARMAAE B R I 458, 4 A
WK, ITAA MBI AR T SN (PER-
CVMVAL) ¥I{E A 7. 45, i & TUAY A B 2 i B2
RS EAE N 7. 87, 4 B 5lIm T ¥ N &K £4)
Brass, ANOVA IR 810Y F Giitik 5.30(p fH =
0.022), FHA & TCA 410 Bl a0 B i £ K 17 3
{EF- 2 5 3 TIROTAR A gk @ 5 BiEdE

x5 REEERRBTRESZORARBETIZMNERM (PERCVMVAL) HIXH
41 A PR R LA A
(1) (2)
RItAR4 IR
PERCVMVAL (N=148) (N=132)
a HE
7.45 7.87

O  KIRE I 2572 R WoR, AERE A PERCVRISK I, RFGiiT4 3. 64(p (E=0.06) , fEbr b AGE st 22 57 MR
@ RIMRHITE IR BoR, AR PERCVMVAL I, RITGiT09 0.06(p 16=0.80) , @it T &I,
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4 B. BAHFEITESHT (ANOVA)
AR 5 AR [ESE =S Oyipi) A ¥y F gt pfH
REDUNDANCY ( #1Ja]) 12. 62 1 12. 62 5.30 0.022
HN 661.38 278 2.38
H, FEREWT:
PERCVMVAL — #RX AT RSHABET AN EN R RIE, 0k F RBHAENE, 10 K FBENELE,

REDUNDANCY H AR#ME N E AW B WAL $OREAWNFH L s TR LRANR 1, AKRT4ERARERO,

FWY, B TUARE 15 B B R 31 25 B e Y
BRM A, A B T FATRE A A2 9l &

TUAR BE AR E AR 20 w22 B0 B ey 45 8 R BE A BTG
8 AU AT

&, AREGR

GRS, FEIURAHTRATZH
R B AABAME BT BB, HRATIA N
UL FORF TUAR BE S e 1A BRI TR B
TR MBS h R AT RE MG & PR, RIS A
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“Diversification” or “Concentration” ?
The Research on the Performance of Fund Holding Portfolio
7 K K M

LUO Yi LIN Shu

(i Z] ZRALER AN ELZENAR KA F O HFTR, RELTHLFELLZEHE Y
WREEAME, AXEREE “p8” fr “EF” HHAFRES, B—HEELLFRA455H
N 59 FEF 2004 4 b4 5] 2019 45 b4 E E B AR LA 20 857 MEEA, AL AT
VETHEFHR, TENREENEFHEMR, XA “EF” FRWELERALREFT EFNK
s, “Ed” KhERNEBLEAELLHANEE, 7, 2L NFA A HETFORTHE
R, UEHAREARAFERLZE AL BTV AR FEARFEETE S, 24U EHFTER
BB R RE

[KER] HRAL6EL 2% £+ HE LA

[FRESES] F23 F8&2 [ ZEffriHS] A [ZEZS] 1000-1549 (2022) 10-0059-12

Abstract: Portfolio theory argues that fund managers should diversify holding stocks in investment
portfolios, which is contrary to the investment behavior of some fund managers in China. Therefore, this paper
focuses on the question that, to win outstanding performance, should fund managers choose diversified holdings
or choose concentrated holdings? Based on the 20, 857 samples of active open-end funds from the first half of
2004 to the first half of 2019 in China, this paper finds that concentrated holdings are conducive for fund
managers to winning outstanding performance on stock portfolios both on industry level and on stock
level. Furthermore, the outstanding performance of stock portfolio brought from the concentrated shareholding
behavior is better when the fund is managed by team, market is in the bear, or the fund company is located in
center cities. The above findings show that Chinese fund managers have excellent investment ability in few
industries and individual stocks, and fund investors can make investment decisions based on them.

Key words: Portfolio theory Diversified holdings Concentrated holdings Investment performance
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Abstract : The development and application of artificial intelligence is an important opportunity for China
to achieve high-quality development, but there is a risk of unemployment. This paper constructs a dynamic
general equilibrium model of multi-industry intergenerational alternation that includes the characteristics of
artificial intelligence. The industry is divided into manufacturing and service industries. Artificial intelligence
replaces routine work in manufacturing, which leads to a rise in unemployment. We then quantitatively analyzes
related industries and the effect of public policy. The findings suggest that unemployment will climb as Al
develops. If the government provides direct relief to the unemployed, the total social output will also increase,
but the proportion of total relief payments in government fiscal expenditure willalso increase. If the government
retrains the unemployed and then re-employs or invests in higher education, the total social output will increase,
while the proportion of retraining or investment in higher education in government fiscal expenditure will
decrease. Further research finds that, direct relief will lead to a decrease in economic growth rate, labor income
share and total social welfare, and the policy effects of re-employment after training and investment in higher
education are better than direct relief. Based on this, this paper proposes that public policies to deal with
unemployment risks should be more inclined to the strategy of “giving a man a fish rather than giving him a
fish”.
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Game Analysis of Vertical Differentiated Competition of Multiple Enterprises
Local Nash Equilibrium and Global Nash Equilibrium
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Abstract: In the real world, firms compete not only through product pricing but also through their choice
of product quality. In this paper, a game model of three-firm vertical differentiation competition is constructed
to analyze firms’ competitive strategies and equilibria, and a distinction is made between global Nash equilibrium
and local Nash equilibrium. It is found that whether the profile of quality-differentiation maximization strategies
constitutes a global Nash equilibrium or a local Nash equilibrium depends on the cost parameters. The profits
of both firms producing high-quality products and firms generating low-quality products are affected by the cost
parameter; when a minimum quality standard is introduced, the profits of all three firms decline, the firm
producing high-quality products reduce its price, and the firms producing the medium and low quality products
change their prices depending on the size of the cost parameter. Continuously improving the quality of their
products is the way to survive in the long run. The government needs to protect consumer interests by setting
minimum quality standards.

Key words; Vertical differentiation Game theory Local nash equilibrium  Minimum quality stand-
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The Deconstruction of Low Carbon Supply Chain Management Research

An Interpretation on the Knowledge Mapping and Content Analysis
xwer Fokd EW T

LIU Xiao-hong  GUO Zhao-kun  SUN Rui-qing WANG Shi-yun

[ ZE] KBNS EEARNELRERLFRATE, HAFHXB LR T &, AFEA
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[ 48] KBB4 CiteSpace £1REE WAL

[HESZES] F74 [ ZERIEES] A [ ZE%S] 1000-1549 (2022) 10-0094-15

Abstract: With the advent of low-carbon economy, a large body of literature on low-carbon supply chain
management ( LCSCM ) has emerged. In face of new knowledge mapping, subject content and theory
development, scholars should take on the responsibility of advancing knowledge from the existing body of
work. To this end, the paper employed two techniques, i. e. CiteSpace and content analysis, to analyse related
articles, which were identified from two databases, i. e. China national knowledge infrastructure ( CNKI) and
Web of Science, during the 2011 -2021 timescale. An in-depth analysis building upon three dimensions,
i. e. subject matters, theoretical grounds and methodological approaches, reveals that, from the perspective of
“organization-supply chain-environment” , the LCSCM research can be viewed from four categories, i. e. low-
carbon operations by supply chain members, low-carbon collaboration, financial services of low-carbon supply
chains and institutional arrangements for low-carbon supply chains; some theories have been applied to explain
LCSCM phenomenon, but more theories from a variety of disciplines are demanded; different methods have
their own merits, yet most of the studies rely heavily on mathematical model ; the field is still developing and a
solid body of theory specific to LCSCM is needed. The present paper made an attempt to interpret the research
findings by leveraging the skills of knowledge mapping and content analysis. It should facilitate the research
progress of LCSCM and theory development.

Key words: Low-carbon supply chain management CiteSpace Knowledge mapping Content analysis
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The Research on the Chain Impact Mechanism of Employee
Trait Mindfulness on Occupational Well-being

noFA TR AR EATR

SHEN Li WANG Ya-nan  LIU Sheng-min  TANG Ke-xin

[ Z] AIRREARG Y HARL=ER, MEIBF AR AT MEREEAETEEN
HRAFNMER, EHFETHERPED, AR ATE L RER LT m—AFT—BHEWBHEA (S-ART
Ei), AMERTIHRESY MRV EREE X PN ER LM, 35 44 7 %2 #ZH 5 Bootstrap
FEMKESAE, TARKA LRI EPRINHRBEHATHN, SRS Y R THRIE
AMBPLEBENERPHINE, BRBIIL. RAIBRFAIAMPLEER AL EZWNERAER,; RITH
REBAXFREASYMB L ERE YA ELENFNRN, EEFERBATHFINEALTREE; R
THRBAFT M RBRES TN EIERIAMB LY EEREATN T, EEXFNBNEE, K
FRBLLIERESY R THEREAY R EREANERNXR, BT LR THTEASENHN
HWNERFEWME LRV ERENNENE, ARERMANRERFNEXREREAFERT AL =
BHWARFREW, IOUEFEQE R I HRAEL A RARK G L ERERME T HEBKRIE,

[K8H] RIFRES BRy=EgRk BAREAY HRAR

[HESZES] F715 [ ZEfFriRES] A [ZE4S] 1000-1549 (2022) 10-0109-10

Abstract. Employee trait mindfulness can affect their occupational well-being, while self-regulation and
self-transcendence play important chain-mediated roles in this process. Based on resource conservation theory,
self-determination theory and self-awareness-regulation-transcendence theory model ( S-ART theory ), the
authors constructed a chain mediation model of employee trait mindfulness affecting occupational well-being,
using structural equation modeling and Bootstrap methods. The effective data obtained from the questionnaires
of employees of different types of enterprises from 5 provinces and municipalities were analyzed, and the chain
effect mechanism of employee trait mindfulness on occupational well-being was empirically tested. The test
confirms that; employee trait mindfulness has a significant promoting effect on occupational well-being;
employee self-transcendence plays a significant mediating role in the influence of employee trait mindfulness on
occupational well-being, but the mediating effect of self-regulation is not significant; the positive effect of trait
mindfulness on occupational well-being is transcended through continuous mediation, and the chain mediation
effect is significant. This study empirically examines the chain relationship between employee trait mindfulness
and occupational well-being, and reveals the internal mechanism of how employee trait mindfulness affects their
occupational well-being as a valuable internal resource. The research conclusions extend the individual traits
and internal resources. This paper provides a theoretical basis for enterprises to cultivate mindful employees
and stimulate their self-transcendence to obtain occupational well-being.

Key words; Employee trait mindfulness Occupational well-being  Self-regulation Self-transcendence

[fmHEE]  2022-06-15
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usst. edu. cn,
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JE D 5L T IO SEAR RIFSE H 28] Z AR, = P4
A2 B TRVL T 03 TAMARSRIE | HZUE ) UM iz
%% (Chan %5, 2019'"; Warr, 1990%) ZEX} 5 T
BV SEARIR A2, DG T 51 T b S 4 ) o (IR B
M AMA TAEW B . TAESUSCMA 5% ( Chan
202019 [UBIFITSEIE B A E AR B I FER
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B T £ F BB R, A BT R
TAERA IR IR AR L, DABUA KT A B A ELLY
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trait mindfulness) B A KM EF M Y Hij 45 i [X 35
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(Jackson, 2019 | A B T MK HIAT A1 A BR 6 £
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SR, Y& A R BE S A — R (A B N 7RO 3
BEET IR SE ARG IR (Xie 45, 2022'%) RS SC
ok, FEEPTALPESNSGS T, 85 ERK
SEXE BT W S AR B R B 52 WA ( Shonin 5,
201457, PLATFIE EHE, 2021°) i, B4R
TR SRR AERCIR , PRI A or 3@ o sk AR
TAET B BRAT A= R NSRS, 2 17T 52 M B L = A
BRI . BT I, ARSCHEHSWFTTESR P, RA
RIE 5L TR S anfar s o [ FR 081 A 3 30 R i
S A LD S AR 8™ A s XS

. XHGERERRRIE

(—) BT A 2 AR AL ¥ 4 R 4 vh

B ORI 22 B Al R SE B Bt TR H 27
FNTRIIES I AL T A EBRRAER . 1IE&
EHEEETTE T AR, E—FMEES TR
€71 (Bishop &%, 2004 ), AR A SCHk, MAIE
SRR FEARE = ATOTH, (1) IR A
(awareness ) , IEARGR A MR L ET Y T IEAE KW
G, ESMITHEMEE ] Re e #E AN R T 518
EYE, WD TE R R L I M A b gl B
(Walach %, 2006'"") . X Fh3t e 1A BT 52 T A
TAEG b e S AE R IERE RIS . (2) E&E
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— SR /) (attention) , Brown A1 Ryan (2(1)3)7127
ICHIE RN TR a5 i w5, SCRe MR R
FREEMTE Ry, B | AT RS R L
B, (3) IE&R—FNIEREALCHEMRZ (Shonin
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TE—FRAS (a state of being) , FRAMIREBIES (state
mindfulness) . 5T IE&JE H RAFAE TAMA Z [ AN [
IEEAK, BALRE, T, a5 NTeRi s R
BIESREdEE Y (WNEE%] T 5
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T, FrRSCPIE SRR B TAR RS . IE&RY
PR AT, R BT OE 8 2 T AR A AN TG B R B AR
Be, BRI SRIAMERR AT R R R, 2R
R IO LE A T R 1 1 B e R RN T e AT LA Bl B3 TR
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DT BE S — A I ER N TER R, RSH
Xof BRI St A SRR T 7 A ) S e A SR IS L, A
AT TR A %65 2 AP B0l S A R R &t AT 1 B
o FET EMEMRBAA, POl s fBoeds i T L
VEr = A BRI IR . TR B FA I PE A ( Bakker
H1 Oerlemans, 2011"%)) ; JE T O FE &R M AR, B
WP S A JRGE SR B3 TR HAE TAE T R 45 R e S5 H
TR EABPEN (Ryff, 19897 ) 5 T Flt o 4k
RS IAEE , WOl =R SRR 2 5 A AR
X RO SRR A AR XL R TA AT R B | AT RE T A
KJEWIH (Fisher, 201075 #5z, 2014'7), HF
PAE 2B RS A Ware (1990) PG FL 2, A ST
BEMMNE, A TR A fRBUESE A T/ TAE
OSBRI AR L A TR (B S B LA B T
VERLBERY SRTEHY, RLAETE 8RR . AR A 0
TAERE T X = A E B K,

FRAE SRR B, A 3 5 BRI MAREAZ 3R
L% (Halbesleben 11 Wheeler , 2008''%) | 3=
AT 2R O HRRES . IEAE I A TAEAT R (Hobfoll,
2011070) ) ARG 3 B K OF 1 S K (2R M AT
2015 o DMEWRSE s, B TR OE A AR S —
PITEIE ] B2 5, % b 9 A 2% A7 AR 1) 3800 4
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R BIE ST AR 51 T Bl | AR, KT
BRI AT, I 15 25 FE 3k A
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TR R A i B0 5 60 R SE AR SRR SG (Warr, 1990%))
H:YK, Malinowski A1 Lim (2015) " BF 98 2 0 1F & 0]
PUIE 5 TAEAH OG0 B B OALO BRBE A (T H 3K
KRR, ARWLEIPESE) RPN TARS A, Horp it
H Sl AN g I BT B N 1E A& i AR AR O
BEIRN . BUTRRBE A B TP 0 TR, R4
PRI, O TAEWE T A AT NG, B A sk
FRE, A Z NS AL B 0, DR XTER
AT RIN IV R = S 1 U 7 B B T s 40 2
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BRIZ 1 51 TARR B R GO IOl S AR A T ) 20

(=) BRAFTET TH R ELERLFREZ
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i BT RE RGN AR, S AR T A A Y
(self-regulation) HEJJ. H 3T I8 192 51 T A K0H
WHCEMBES, QAREERT | A7 R ey
X =AJTME (Zimmerman, 2000747 0 Horp BT
(CEALRIP=E RN IR OECE R E S aaa oY Ok 9
(Chambers %5, 2009'%") ; 17 MEF 25 AN A &
MR (Glomb %5, 20117 ) 5 IAHITETY 5
il A Fe AR LA S — S FE RN H AR (Bandura,
1985'277) o HIITTRAN A7 HFIERIE = AR AR
MR 455K (Bandura, 19852 ), FREUIE ST LIS B
Al A TAT BRI A B E IR A7 9 KA A,
TENN . AT ARG = hab ey, JExF il %
MR VPG S AL B, AR A Sh AT, X A 2/
U PFAIFIAAL, R T R 5 0 5 A o B 155 J
#A7 (Glomb %5, 2011°7) | DA #EAT B R 451
T (Good %, 2016,

TR SO S BT R B A FEI I RE ), LAV AE
kG T RS AEIR”  (Bishop %%,

200410y ke 5L TR AR P9 7R R TR B AR AT R
iR IE & A EAEAS R & B T TAESAL (Glomb %,
20117200 | LAl M AR H X T4 (3% 2 8%, Brown Al
Ryan (2003)'"™' #f5¢£M, i @RI IHEE, 4
PR IE 87K S AT A TE [ F00 0o B S AR, 2G4l B A58
RBIRIERT, IESRE e S 51 T AESCE H AR i rp
AWt AT AT, PRA B A EARRAT S, B
BRI T R 5 g€, AT B2 T 7E 20 20 b 1) =2 A Rk
(Seligman, 2006, £& I fifit, B T4% 5 1E & 6k
T [ g 5y T FFRIEAT, T FR AT BBl S e
(32Tt (Henoch %%, 20157 fyit, A SCHEIR
1‘& 2.

B 2: HIRVITTE ST AR IE & 5 0 S 4R %
Z IR P AE

(Z) BRBAEN THRELALERLFREAZ
8] &4 A-AE R

BN AT BB S EA—FE, AR TR
KV AR S SNE ) B R i s ks, A
P R 2 5 B AR R AN Sy, DR i i X o X
AR50 2] 5 AR B E I 8 (Twenge, 20153 ).
R TREMS AR ACS AT AR 5 RI2E, 33 KR
fib, S, FEASFNEEEL, | whAE YA A
ARG, X2 A RE A EII R (XA,
2022y ) HIRABBE ( self-transcendence ) & — T
R AEZRMER | ARBE A FRMESS BN A P TEIK B R
(Reed, 2008 "), JE—Fh [ C 5 fth A\ Z ] (9 B 56
., FRFOESRENS I 5 T A TR,
R LA A R )5 A R A R AR S 4T h (Vago
Al David, 201270, {2t G FHEHAY A B (Reed,
2008y BRI, B TARRRIESRENGE B TR
Ay, WAEIE, RN, SO A IR ST
M EBENEZ—, WA, P0H IESRRFEA R TR
TP AN S (I EAEER AT L RSN Sk R
Ak, AT BB L A5 U 0 F0BT 1 7 ORI (Lan-
ger, 19897 fEMLEFE R, B T B LGRS
DIBETE, HEBh b A BB Ik, T2 T2
fORE SRl BRI B T R I Sk IR A
AR R

BT A IR R T AIMA AR S008I (Coward
M Kahn, 20047°7), s A e B IS, HRBMR
B 51 T MG 2L [ A fofs b i s ok, R HC
S AN G — gk, HEiRIBSR A B L AENER
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Z AP AEN
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(Vago Fl David, 2014°") | BIIE& A 3500 LIk
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LRI, A BT 0 T A B A TAE N A AT A
W, ARG T A IR R, A Sk S
NIt Es B, B L, I T XE AR L
SMYERE (At AR ARAL) , R BB AR /N
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The Nature of Dilemmas, Political Authority, and Cross-domain Collaborative

Environmental Governance; Based on Comparative Analysis of
Cases in the Beijing-Tianjin-Hebei Region
ZFIH KKE BRRA

LI Yu-huan =~ ZHANG Qiu-xiang  SHI Yin-feng
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Abstract: To build a world-class city cluster with the capital as the center, the Beijing-Tianjin-Hebei
region bears the important mission of promoting balanced regional development, and ecological and environmental
protection has been listed as one of the three key areas of the Beijing-Tianjin-Hebei synergy. This paper selected
the Beijing-Tianjin-Hebei region as a case study, used the institutional collective action framework, collected
data from 2013 to 2021 based on two problem areas with different attributes of air pollution and water pollution
in the region, and analyzed the impact of problem attribute differences and authority intervention degree on the
cooperation achievement. Through case analysis, it is found that the structure characteristics of collaborative
governance network are indeed different in different problem atiribute domains. Authority intervention can promote
cooperation by regulating the clarity of power and responsibility and the equality of interest distribution. Finally,
on the basis of case analysis, some policy suggestions are put forward to promote the cooperation between local
governments.

Key words: The nature of different dilemmas  Authority intervention Institutional collective action

Air pollution control ~ Water pollution control
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