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Abstract; The reform of China’s fiscal system has shifted from fiscal income reform to budgetary
management since Chinese government’s inaugural target of establishing a contemporary budgetary system
which corresponds with the public fiscal framework in 1998. Since 1999, China has carried out a series of
fiscal budgetary reform, including budget making, implementing, auditing and assessing. The aim of the
reform was to establish a crucial pillar of the public fiscal framework, namely contemporary budgetary system.
After the 20-year fiscal reform, an *“administrative-controlled” budgetary system has been built up. The
future of the reform is to build comprehensive performance-oriented administrative budgetary management
based on improving current budgetary system. In addition, it shall enhance the “ political-control” by
strengthening the effective supervision and participation of the People’s Congress into the governmental budget.
This paper reviews China’s budgetary reform in the past 20 years to sort out the key points and direction for
future reform, which is essential for structuring and improving public fiscal framework from both
theoretical and practical aspects.
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Study on the Improvement of Capital System of PPP Fixed Assets Investment
wd L R

CAO Xiao-yan MA Jun

[ Z] HEPPP AL EBARMKEEHANRNGRER, HERFLENE, B ERFELER
BRR SR, REEMERRTULHFTLLE, PPPRERTEREEARE T H, ¥ AR
EHRLENEEEK, ﬁaﬁg S HERRIEATON, FANEREREXZBNEZ K>
WATERRLFEHATRE, RERALHEHETC A - T4, HEETEFERREITARS LA
K& R e, % E ﬁzfﬁﬁ%—mﬁﬁﬂiﬁﬁmﬁ RAS WG RS, RAMERTEX &
FITEMEZA, BT, RENNTERRLHE -—ERE L AT PPP AT L EA R, ERAT
TERASFHERZN, REREWER, TTHZH W PPP RERALHE, trEHLRELHK
WHl, EEMATLRBERESN , RSFAERBENTITHEE,

[X#i7] PPPE @¥WHEE HALHE =Rt

[FhE4ZEE] F283 [ ZEffRiEES] A [XLEZS] 1000-1549 (2020) 05-0013-08

Abstract: China’s PPP industry has experienced explosive growth. At present, it has entered the stage
of risk release, standard and quality improvement. The industry as a whole has difficulties in financing, and it
is in urgent need of substantive policies to support. There are many reasons for the difficulty of financing. The
academic and practical circles mostly analyze the factors such as participants, project quality, financial
institutions and so on, and rarely reflect on the capital system of fixed asset investment which closely related to
the project financing. The capital system has been established for more than 20 years, and its adjustment tools
are mainly the minimum capital ratio and the scope of application. After the establishment of the system, only
three adjustments are aimed at the adjustment of the minimum capital ratio, without the use of the scope of
application as an important tool. In practice, undifferentiated project capital system restricts the healthy
development of PPP industry to a certain extent. In the current project capital system, according to the nature
of the project, implementing different PPP project capital system and improving its supporting implementation
mechanism are feasible measures to alleviate the pressure of industry development and promote standardized
development.

Key words: PPP Financing dilemma Capital of fixed asset investment Differentiated design
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Does Foreign Ownership Reduce Stock Transaction Cost?

wEE EFW ARA  KET

WEI Xi-ye LI Meng-yu JIA Xiao-yue ZHANG Zheng-ping

(1 Z] HEABNEMIEZEE (QFID) Ffr AR 34NN HEE (RQFID) # %
BERFWBHE, IAFRATERETINRHRARAT I RARTFEL RN EERA, £
HHRTRATHHANAMIER, 2T RFREHMBREZ ZRARANE LN, A FE A KTHH
ERNAHEAL 8, SERRARFREREXTRARZEG KRR, FAREI, SEHFRBLH
D EEFERAR, BRFERTFA KRB DAL ERRA =, BEBRRTRERT KA, HH
Rz T QFIL 5 RQFI, XA FAEBEERERT AW RFRAR G RANEBIERE AL, 3 —
FSHREUW, INFEREARGRNEELEMTENFBEKTFHMHEIRNT REXZ KA, N
MRATHHZATRE, LREREHRTTNEREARFN RN EREEARZ G, GRELE, &
HW RN BIAF R BI RS B oh PR R4 T B L,

[XHER] ARFR XZEREKX BRNEEELE QAFHBE

[h[E4ZEES] F832.5  [ifiriRfd] A [ ZE4S] 1000-1549 (2020) 05-0021-12

Abstract. With the cancellation of QFII and RQFII investment limits, the impact of foreign ownership
on China’s stock markets has become an important issue in the opening process of capital markets. This paper
analyzes the theoretical mechanism of the influence of foreign ownership on stock transaction cost based on
capital market microstructure theory, and applies the intraday high frequency trading data of China’s A-share
market to explore the relationship between foreign ownership and stock transaction costs. The results show that
foreign ownership significantly reduces stock transaction costs by diminishing the cost of adverse selection,
inventory holding and order processing. Compared with QFII and RQFII, the effect of foreign shareholding via
Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect on transaction costs is more
obvious. Further research indicates that foreign shareholding lowers stock transaction costs and promotes market
efficiency through two channels: increasing the information of stock price and improving the level of corporate
governance. The above conclusions remain unchanged after conducting robust tests such as considering
endogenous problems and mediation effect. This study provides theoretical support for expanding the restrictions
of foreign ownership and the Shanghai-London Connect.

Key words: Foreign ownership Transaction cost Stock price information Corporate governance
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TR TE 44 PP IR I B BRI, EH T TR B, AT A L,
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SRR B , rh E RSN
FARREN, WRHTHE MR, (iR 5 s A
AL ERIfE, 2018 4F 4 H o [ BUF A8 192 W i 1n
ki — L E R, R CHERAE
1% HRAERBE” BN, o E LR e T — R
PNy S OP O Sa D& P o SR SR abs i SR P/ ST
TS, A BRI A B BOR XS 3 BOom & i 2 &%
SERIEEEIR L, DA AL (QFIT)
MANRMESMEAEPII G (RQFIL) R BEHIERR
HIAIERE , H BT 5% SN0 25 A e,
BANGEARREA A BB W2 T, AR 48 A7 4t 5
PG, 2019 SRR RAMEREA A IRTTEZR B 2 7712
JERK, IBA, AR IR E A BT 3998 35 A ]
o7 AR A SE MR AILE R AT A LA n) B 24 X T
W E R RS R L AT . SRR R AR s AT
G oKY-, BEAEREERE X,

KT INRFER AT G R sE, FARRCHEAET
K SCHk, HES AR —ZBOAMR, RIS
BRI (58 &= (Bae 45, 20121 i#
SEOP A, 201970 ) | 4R R EE W s M (Amihud FI
Mendelson, 2008 | FEARMANTRI A (b B stk A Ff
EK, 2018y | WA TSNS (Li 4, 20110,
BB R, 201315 hElaE, 201817 ), KXt
HWRAR, i = s i) 4 mATLAS AR 24 1) 4 b
B, EPRTEAWA SO 23 AR A ROR (AR
SCvE, 20120 ERR A, 20180), FEOA S
% (Rhee Fl Wang, 2009, XAIR%E, 20161 ),
AN T KUK ( Goldstein 1 Razin, 2006''%’; Chen
A= 2013180

WEA SCHkA oz, ATRBIR F = KRBkAR . 56—, 4b
R A b T — [ 20 R ROKOE | A EUR
AL TN AT B BUE (Mitton, 2006""") | R AL
T PR SR O 22 S B0 PN A e ) A T o R SR 45 2R
AR, S, (R E BRI T T, R
RIS R Z B, Rt LA AR
S S5 R PR IE S R S R R I SR
WS EEE R (PSR E K, 2018) , &
=, BT AR ST TR BRI M AR I TR )
PR G R st i A8 = (), (ROCF i ARt . sl
PRSP 0 B R AEAE AN R ZE B, DR ] ARG e 2
22

fabr, R —FEtr S R4, W AR
Pros PR RIS, R R AT AT 0T
TG I S T 39 5% W A B gt S — R E T4 (Edison
452004100

AR 2014—2018 4FEH[E A KT 2 054 K
BT A RWE R TEREAS . FHEEANTERR RO ISR A8 ) I
A e S HAE FIBLE, AR B, ARBEHEI (Hili
JBCiE . QFIL Al RQFIL) BB RN IS 5 AL, IF
3K 5 M 238 3 R AT BN PR AR B R T |
FACEF=A 10, ARSCIES IS 3 T RARTT I il 18
T A B R, S O QFIL AT RQFIL 4 B FR
i, BRRAES R E S, PR TS REE S

AR FETTER B A AE LU . 5 —
DAERFSE R 22 R BEA T S IO T A R A 2
REEMERLIF , B H AN S IR AL )
AR FR, ARSCRH H P Sk fsg 2 5
DL H 22 Zp 8, THE R R AR A R 2 .
ks TR BRI ARSI, RGEBEIE T AN IRON 22 )
AR, 55—, ST BB T SO SRR
HRAE T FHREVT QFIL, Y WS 3l | TR v 3 45 g5 0 X i 5%
WA, MANGERE U2 2R, AW
AR BRI A ik A . QFIT AN RQFII =& F—14k,
FE A% TH I 4 T M S W A1 0% 15 1B 5 LR 58 S AR 1) %
Fo B, ARSCHET M R DA BRI R A B
B, IIRANAF B I A w6 B E WA 7 TH 4 Hr Ak
TR RO SR 28 2 AR BIAVEFABLTL, AR T 984T
FERCH A S LR ST SRR

AR SCHRERTZHAT 5 AT 55
Wik, 5o m murssieit; 50U i
HNGERE RO I 5258 Ty BUAR (R 5 0 S AL 5 5% R 4
HFRME R ;B R SCHE TR

=, FHEET=EMRRER

(—) #AFF

Hh G AS T 3 0T OE B 2 TR T %, 2002
ARSI T A M BEAMILIE R # B (Qualified Foreign
Institutional Investors, FK QFIL) , FCVFHAT A& 1Y)
BB ER K THEANMMIESET S, e T
2006 SEMAT 1 A A% S5 N AILAE 4% 55 1 B (Qualified
Domestic Institutional Investors, fij#% QDII), FLiFH
A AR B N IR BT 4508 T AMIESR T 8, TEAE
Y5 QFIL il B Ze B0 3R [, 2011 4FFRE A T A
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RMAEEEIMEEE S (RMB Qualified Foreign In-
stitutional Investors, fAJFK RQFIL) , FoiFsEs/MILF#E %
FHiELE R ARTK AT TRNIESR TS, if—
HEINPGEA T 37 IF e R, 2014 4E 5 3h T ) ik e
Wi 5o B HIE AL (AR HsE ), SevF A
TR R E B LTSRS EZ LS55, 8
ik b2 B B A BT A O i A M5 ST IR 5 28 s Ml
5508 ARSI HUE R N XS rsc g i B s, A
T 2016 4EFF )5 T U s B 55 1 3 3¢ & B MK B AL
(TRIFRURHEE ), S I4F PN MR s 488 9 3 3 o 24 M i
I3/ A B A0 R S S U LN X T 28 o e T
JBesE . PR, BB Bl A4 5E F vl i QFIL, RQFIL
R i s 38 R s 38 v 0 Bl JBEE (R AR B A ARk
L5, WA IIESR LS RS~ m kA
PR RAC T AT e, SESZRE IR A IR T
5y, SEIANTEREL

(=) AFRARIE

HNGERFIBOR 75 W SR A8 Ty AR 77 A 5 ), AR S
R ), AR AT S OR A I Fhe, IESF
HISE G AR EEPR T LA =A I — 238 a3 88 %
A, TERETSY, oA 038 5 X FaL s
Gac o, ML TARRIE S &, AT T A "
WTEMME, PRI 78 e ok v B 552 10 T B A ao AP
KA, MBS SR B AR 2 . e X Al
S, TRENPETR AL E T B R R S 2, AR
B GEARETE, FILAITE 2 5 & b | 5 BAXT
PREEEE MR B SR T, 285 A8 /N ( Copeland
Hl Galai, 1983"°'; Glosten FI Milgrom, 19857 )
TORFSRRA A . A RCE S E s Sk i s B
P SHLOBEEM S A AR T B B84k, A
MEBCTH, ARSI 4 A ARk, H
T B S 2E , RERIH, YU SRR i XU
POBFEEEAR . KU ARFHRE Ty 58, RS2 S8 AR A1 R 3
FeBUINEE, FEBRFRR A AN, 28 5 A AR
(Stoll, 197881, Cohen %, 1981'""'; Ho 1 Stoll,
19817, = RIGAALBIAAR, R S PR AL
PEHERIET 22 5 IR 55 T P HE B A, B AR AE
PSSt 2z, M HASPERGE | e s | IEgRA
Sy i) Gl i B R IR T Y, 58 By AR IR
(Glosten F1 Harris, 1988*'; Stoll, 1989'%; George
251991, Huang Al Stoll, 1997*)) |

EDEFMNTT Y ER, THRCRA R, 1

WSRO, Bt A sz, IR B3k
A BTN G AT AT Rkt (FIFRFE
BT L, 2018'%)) , HEEEAMEATIA A
Jerissy, WTLAM—E BB L RRARSE 5 A . ARG A
Wr. —, REHSIMNARIA F & 0 E PR AT
kv, BEmKME B EMLOEEET (%
SEIAE, 2019, R T DI 3 v A BOR X Bk
FREE, BEINBM O05 B i, DT A AR 338 o] 3 456 1
A B, HE A BT A S DA AR
HONFE, MR T XIHES BB IO, L
SRS, MIBEAMERE P51 2 AR s, b
MM EBEE A T (R RESLE, 20137 ) A
FOE o F)E B2 0 R A i KU RS 7K HH RE
(Ferreira Fl Matos, 2008%7"), W] LA 1t 471 o 5 AL
s Al AR RS, A e BB E T,
A REA AR Z b s 56 =, BEsMEHH bl
ANZW S THE, AT AR & T RS )
PR, M ESE I T TE e, BRI DR e R B
R DAL AA , 25 Brid, AR 1,

H1. SMFHRFRE A & 1A R SEAE 5 AR

HNGERR I T 38 S AT R R AR S R 58 S AR SR AR S
KER L —EE RS, R LIENESE, AT S5
FF T B I e (5 2 IR 1 5 20 BINA BRI P Rk A2
FEARA MR SRS 2 iAS . — D7 T, A FRIAT LA4R
R P B i, HISS AN 28 5 MIRE = 321 28
Gy ARG AR B RE T, AT/ i e v S
M2, BEIRBCEEAE G A, BRI, BesMR s
KERZL N MEESE A SR TRAT, AR
W2 IR ARG 9 A", AT LM ZAE M Tk 250 AL 2R
JeHE 1 53 W R A4 SR (Gul 4%, 201075 Li
4 201177, Bae %, 2012'"; Fang %, 2015'%)),
P, AN MR S5 AT 2 ) T R
B U W TE RS R B M (B BRI RE IE K,
20185 LI, 2019)) , Hifhzg 5 &t m] LI
LRI INAE Zy i s IF i T2E 2, NI R G 22 5
HIMEE, UG B A X FRRRE, Y GReR Tt
J&, DBl EEE AR RS Ty ak A B B RN AL S r Ak
ML, SHIELHEL SN, P4k
3 A N v 012 LN [ B = 3 N il 3 (3 - S R D O s
Br, AScH R 2,

H2. AR IBGE o 8 s R 5 B =, i

RSB T A



- BERRE -

kP MEK TR 2020 4555 5 1)

I, AN R I A F VA B
PETE BRI TR, SR AT XU, N R AE
Gy SA  BUATRIE N R BE AN S H R < T 4%
O MR mAor R EER . B,
M B9 T DA R Sy B A R A Y
FR ORI Rl ST IR S,
T T4 785 FE K S ( Ferreira 1 Matos, 20087,
Aggarwal 25 20117 Bena 2, 2017 ), H ik,
AR L BIIG . AT AR Z BRI A, AE R
A, A3 A S S SR 38 5 Oy AR e A B I DR A TR
(Edmans, 2009°), RAFAYA AR LM 232 TH A
HZES (Grossman Fl Stiglitz, 198017, 7 FL4
2009) , BEARML 35 AN P, WD I SR B sh
( Ferreira F1 Laux, 2007"*'; 1% 47 ¥ # x| b Ik,
20130, B 2018'7)) | XEAERHIEMMAT
Ry 2 AR KU 1 B A, DA i /N B8 B AR
(O’Harafl Oldfield, 1986"°°") , FTLA 43T, A
PRI 3,

H3. SMERERGE 1 58 A WGBSR, 2 R
R EE A 5 AR

=, Rt

(—) BAZH+

Doy Y INACRY i (R S ) N [
Chen Z& (2013)') | LAAIR%E (2016) " BIBF5E,
ASCESL AR (1),

Tcost, ,,, =a+BFore; +yCirl, +e,, (1)

S+l

Hrbr, Teost IREZE Ty A, AT B 2% Effe F1
Wk 78 50 Amihud JE i, FERAEMER K H, FRAT
I T ARSI Impact; Fore {CRANRERE, R
HMIURE B NAEAT 158 P JRE S 4 01 o 3t 388 T (1) L 3ok
JEHE, FEAS A PEAS 26 g ) 43 hy 3 g ity PR 455 i
NSRRI ] Lge A I QFIL A RQFIL RF % 41 5%
K9] QFIT; Corl MFE A8 &

Ryt — 2B AR R I BEAE Sy AR S e
SHLH, &% Chen 25 (2013) ™ RFSY, AR SCEE
BIERE (2) F1(3).

TCOSti,m :a+BlForei,l+ﬁ25yni,t+ﬁ3synf0ri,z

+yCrrl, +e, (2)
TCOSti,Hl :a+ﬁlForei,L+BZGovi,l +0, GO”fori,z
+')’Ctrli,t+‘9i,z (3)

24

Hrr, Syn MAEEEER B R, TR D
bREERE; Synfor i Syn 5 Fore B3 X I ; Gov "N\ F)
R B, A RIS R &, Govfor N
Gov 5 Fore )28 X

1. G A,

TER AT, 225 MAALE RS B
A, Hrp, WAENRAFZRA S ME . BRI
DBt BRtE A R R BT I bk
AE B, 4522 5 A B X i g ik J5 7 AR
JAS LA K3k 32 oy I B AR RR Y I R AR
(Demsetz, 1968"7") MW MA I A E 3, HZ
B — [ 52 Gy ML AR AT 2 s, 2 AR — Bk H
SKSE 22 M A oh b R BE B BRI A, TR HAE g
Gy A A BAE B

fE % Goyenko %5 (2009) 381 Collin-Dufresne
Fos (2015) " A5, RSCRIHTH P43 i 4052 o)
Bl MEAXT A R 2 Effe.,

TR, MRS ZERTTE AN

i,t,mid

P'z
Eﬁﬁ?ﬁ=2XDx—ﬁ;44¥—

i,t,mid

(4)

Hop, P, REtZ) e S | BRI M AE s P, M
B2 ¢ IO i A LR SZ A& R R R A% s D h2E 5
Jr RIS R, MR G K IR R 1, RS2 IR
-1, %T o E A BB EE 0 & 3 Fba [ [a]
B AR R R, DRI A 2] ¢ L 3 R ] ) B
P H NE Sz, P P, AL 3 AR ) E]
O55 R 14T 2 LSS A A% TN 25 R R A

FEBL SR T A4 RS H AR AR X A R0 25
Effe), BT LIRS S 4 50 AU I B X A
B2z, W (1) PRI E Efe, JUIEH ¢ A H
Effely WSEATIE, MEEBKR, BIREEEES
EN T

SRR AR A 1 R 58 B AR B it T A0 ) 5%
MBI AR, AR SCHE % Amihud (2002) 7 12
A5 i e i (2018) 1 [tk LA ds
AR R Amihud,,, BI85 E 75038 A0 H RS
WHEAS SR RREE , 1N B AT A AR bR, A%
AR, 2 h AN, BRI AT

N;

1 Y ‘ ri t,d ‘
Amihud, , = — (5)
h Ni,t dgl Vi,t,d
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Fop o, IR L T d A5 HIGE R, Y,
HWEEL i A 1 B d 2S5 H AT T SEHHA S, N,
W i 76 ¢ B REMSIIRAEE

BRiLZAh, AR SCIER MR B R T A
M —Asht, T ¢ A2 5T o 20 B B
WRLEE . YRS SR, BAIS 5 RO S T R
USSR TR, DS AR . fH
RO SRR K0, X T
%, W R IR A

Pi,H/ﬁ,mi(l Pi,l,mi(l

]mpact?fde =2xDx

(6)

Hot ) Py i MBS AR e+ () e A SR S2 A5 11
A%, SR Goyenko %5 (2009) 7% | Al k
B30 B, Zeflsh, wTLRASRASRE RS O M A 5
Wi Impact}y, “©55F LARFEERE 5 &80 BUE 16 AL Hr
FesZm, M= (1) AP Impactiv,m'JI%gﬁ t 5
H Impact!? (VB ARF-ME

2. AR

FRAE N RERAT BG4, AR SO AR
ARt Fore, 5& SCA ¢ AEAER AL QFIT, RQFIT LA K P
VS TE RIS 38 P A Bl om0 A i e
T T E R ], R IR, FRATOR S R
TES Sy, BISE B Ry = e A A L L,
DI ad s QFIL 5 RQFIT 75 A5 e A i L QFII, .

3. ARl

Y% E AT SOk (Gul %5, 201078 i 22 4%

2019'1) A SO SR R A [F) A5 i 40128 R A1)
ﬁn‘Fo
Fde, RIS i 6 R BT 1A

R..,=By*BiRy . HBuRyy i HBiR,...,
BR, e, (7)
Hob R, R RS AR w0 BB A P
PO, R, 0 A W ws LA A4S 1 455
R RO 2, R, , IR i 4 o A
w VLAl SR TR i T i A B 25 3 38 7 (AL
TSR, A ST LA £ 2012 4540 K b7
WA, 2R R
SRJE X R EFTXPECAb T AR AR ¢
IR AT S,

R
Si.z:ln[l_;tz j (8)

S, HK, fCRBAN A 1A FIRR TS BB, (FE
APRRAR M . A SO R BRE AR i Syn, N B4
g, S, INFEEPAE, Syn,, =1 (BRMEER
e, [FEAMFREE), &N Syn,, =0,

4. NAENAERFEEL,

BUs gk 2% 55 ORI BB (2010) 1 4 % e %F
(2015) " RFTE, AT E 1P 10 MR, R
FFE A0, BT = A 8 B ACE 15 404
NAFRAHEE R R, AFRAEAE R Gov, , N HE
PR, MRS A FA BLE RIOE K47 5 v 4k
W Gov,, =1 (ARRAFIKE), B Gov, =0,

*x1 NERETE
TERYE A AR A R
2R 1 L 45 E DN e R L]
JREAS S 52 BN S KIRARFRZ MEE 1| RKIRAFRZ
T4 5 A A 2% -
AR SR B N BB TR B 2R R A vs
[ 1 H A1 A W B Y H A1)
) WA — FEFKYH CEO BB IFT
el — —
= R I E A 0 R o B A Y L 451
RS i YN
3 M S7IETE ST IS BT B
HPHUE :
HRSWH M BIFER S BIRE
W F LR AR I H S SR

5. P,
MG E A CHk (Rhee Al Wang, 2009 ; XS4
R4 2016 BREIHRAIEEIE €, 2018, AhEl4E,

201817, ARSI LA AR B4 s il An i, B
M3 % Roa. Y72 R R Lev, ol Uit AR K %
Growth . JAWE7= 11 IR X RL Size . WeTHITHE LU BM | 4F

25
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SEBIXTEUBEAN Price . Y H T2 Tun . H L
25 RIRERE Vol

(=) #¥FERR

ARSCIEE 2014—2018 A [E A i i A A
RREA, SR 4wl PRS2 T W) R B 2k
50% L) ERYAN T, FEAEE] 2 054 F A EIAY 10 270
AFFEREAS , ARSI ZE 5 A BAE R A AR 68 5t
& (TRTH), &4 FH& (MQD) AbFE; AhBEHpk
s il AR RO R B T AREE R (Wind) 5 MY RIZE
PEFIA BNGREE A B 28 25 2 (CSMAR) . A
Fa 1) S (DG IR 5 SR S ), AR SO A R R DL AR
#1717 1%/) Winsorize AbFH

m, HEERST

(—) #EMHH

R R, M A R 2Z R E R 20.961 (4K
0.21%) , Mg A{E N 13. 608, X 5T K¥
R EAT RO (2018) P RYSE AT, (1S
RIS, P oh 48 BN E R 52. 469, {H {7
A 39.330, HARMEZEOKR, K 210.349, HiHiF
S EENEIAIE R TR (U RS I 1 Ol e A O 5
52. 469 NI, ARASTR SR 22 (8] 14 A A% o o 6 B0CA
BEES, INEEER BRI EE R 0.667%, It HA
1% _E T2 R ANGERERE L0 T 13, 505% @, Horr,
A 1t ok PR 8 S0 B R L B A 38 (B 0. 517%, 3@ ad
QFII 5§, RQFII (AN 45 B EL 9l i #5118 R 0. 112%, 7]
UL A 2014 4y s a sh DOk, R 2 BEAMEEA 4
VS SR s X R A T AT AR, HoAfb s
A% 2 1) Y (5 5 AR o 25 5 BE A SCHR AL ( Rhee A1
Wang, 2009 ; XEHIRAE, 2016 BhEL ARG I

TG TACFEA R ARG A, €, 208" #pELAE, 201817))
®2 iRt

Apit B brifEZE ERE L INIE] /M FEAL
Effe (bps) 20. 961 6. 875 20. 128 42.267 8. 100 10 270
Amihud (bps) 52.469 210. 349 39.330 2 773. 585 0.514 10 270
Impact (bps) 13. 608 5. 068 13.501 27.087 3.543 10 270
Fore (%) 0. 667 1. 882 0.016 13. 505 0. 000 10 270
Lgt (%) 0.517 1. 450 0. 007 10.914 0. 000 10 270
Qfii (%) 0.112 0.473 0. 000 3.194 0. 000 10 270
Roa (%) 3.507 7.149 3.569 21.021 —-33.042 10 270
Lev (%) 43.733 21. 444 42.372 94.983 6. 022 10 270
Growth (%) 19. 162 41. 492 12.195 246. 996 -62. 645 10 270
Size 4. 000 1. 425 3.817 8. 965 1.234 10 270
BM 0.418 0. 286 0.348 1.378 0.014 10 270
Price 2.393 0.741 2.353 4.277 0. 841 10 270
Turn 1. 996 1.756 1. 454 10. 092 0. 162 10 270
Vol 0. 032 0. 008 0. 031 0. 053 0.012 10 270

(=) BHh=masgR

K3HIR T (1) BRIAZER, RIS G
IR TR EAR T ISR AE 5 WA o TP B A i e 1ty
FAXTARAN 22, J5 WIS B0 5 R A0 B Dy o s o i 98
o 51 (1), 3 (2) ARG AR, il 1 AR
FESATVELNL; 51 (3) . B (4) (AR E R0
BEi . ATV, TGl s elE g5, ARt
R HO 03 5 BEER A  A B G &, JF X

— A RETE 1% 00K 2, Ui AT Re ik Ll
BOSA A, A R 22 T A i o 15 BOAR AR,
EWRE o AREY N, L, (B 1 LASRIE, I
Gb, BBOTHRE . AR WA TR
TN BB AREGE AR, SE 5 ARAR, 5™ 1
i BN ASE A T E AR A, 52
VS

O R2HMIRIITT 1% Winsorize ZJ5 IR MESEIFEER, FAEAR T Fore MEIA N 43. 111%, 99% 53 KK 13.505%
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RFERERELZ S
=3 IRFREREZZHE
Effe,., Effe,., Amihud,,, Amihud,,,
(1) (2) (3) (4)
-0.313"" -0.327 " —-1.785"" -1.167 "
Fore
(-3.66) (-2.97) (-3.05) (-2.84)
-0. 114 *** —-0. 068 ™" -1.215"" -1.351*"
Roa
(-9.13) (-4.39) (-6.37) (-3.70)
I 0.032 " 0.031 ™" 0.296 “** 0. 969 ™~
v
(6.59) (3.33) (4.95) (4.36)
0. 003 ** 0.001 0.033 0. 036
Growth
(2.39) (1.00) (1.57) (1.10)
i -2. 606 -2.914 ™ -8.073 " -11.170**
Size
(-28.04) (-9.26) (=7.27) (-2.64)
BM 2. 168 ™ 6.209 " 2.420 " 2.433 ™
(3.99) (7.63) (2.35) (2.19)
. -4.601 " -3.239 " —-4.384™ -5.393"
Price
(-32.31) (-12.91) (-2.22) (-1.96)
-0.334 " -0.267 " -0.256 " -0.210*
Turn
(-7.91) (-5.33) (-2.39) (-2.18)
Vol -5.861 -17.964 " -700. 760 ** -653.281 "
0
(-0.58) (-1.68) (-5.12) (-2.92)
- 34.891 " 37.512* 60. 802 ™~ 45.001
W
(30.89) (27.34) (8.56) (2.41)
I P il il Eil
[ A ATk A 7l Ak
N 8216 8216 8216 8 216
Adj. R-sq 0. 661 0. 665 0.393 0. 326

E: HEANEHERKE M, e

(=) Hrabuhl o

% 4 YR TGRSR 28 2 A 52 i B Y
BIAZER, 51 (1)~ (4) A (2) MEIEZER,
Hdr, Fore 91015 2R 50 25 A 0, U B in A BG4y [
HAEAR e RHAE XIS, AP IRAMRIRFEAIR 138 5 i
A Syn PEIHRECRE R, S A5 B A
M A F, A S AR BAR, X474 Copeland Fil
Galai (1983)"'*) Glosten il Milgrom (1985) ") %y
HERYSESE M 25 T R B9AE BBEAY, KRR, Synfor
HEH R BN, HAE 5% K F W%, 1EM 14

w e Rl REF 1%, 5%F 10% 0 B E AT, TH,

BERRIBCE i SR THBAN A B o i, SR AR R S A B i
Ao MR 2 SRR, 5 (5) ~%1 (8) Al (3)
AN 255 Horf, Fore M RIS R 450 0 35 1, X
FRUCIE ISR LU B B i A /), 8 0 38 B vt
JBER A it BN IRERAE D) A AR . Gov 1Y 1]
HARBORE R, St 23 w)3E BRSP4 |
oy WA, (HAHEE R IE, Govfor HIIH R K
T, HAE 1%8 5% 1K F 2%, Ul oh 5T 35 5E
SUR/ /NS RS BV N N 111) (A - /D N
B 3 A LA

£4

SRR IR R 5 AL A B9 R AL

Eﬁ%w 1 Eﬁ%ﬁ 1 Amih U'dn 1 AmihudH 1 Effen 1 Effeh 1 Amihu{lH 1 AmihudH 1
(1) (2) (3) (4) (5) (6) (7) (8)
F -0.364 " -0.203 -1.213™ -1.171™ -0.351"" -0.278 " —-1.480 " -1.114™
ore
(-3.43) (-2.26) (-2.11) (-2.04) (-4.38) (-2.66) (-2.67) (-2.08)
s -0.281 " -0.207 " -2.532"" -2.496 ™"
n
g (-2.37) (-2.19) (-2.29) (=2.17)
-0.023 ™ -0. 058 *** -0.317™ -0.223*
Synfor
(-2.20) (-2.42) (-2.19) (-2.12)
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Effe,., Effe,., Amihud,,, Amihud,,, Effe,., Effe,., Amihud,,, Amihud,,,
(1) (2) (3) (4) (5) (6) (7) (8)
C —-0.244 —-0.295 " -1.251"" -2.776 "
Gov
(-2.95) (-2.93) (-2.64) (-2.90)
) -0.036 " -0.091* -0. 601 "™ -0.120™
Govfor
(-2.30) (-2.32) (-2.45) (2.14)
. 39.917 " 37.525 60. 628 *** 44. 623" 39. 839 ™~ 37. 625 61.333 " 48. 156 ™
g el
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Does Farmer Credit Increase the Efficiency of

Agricultural Production Technology?

An Analysis Based on Micro Survey Data of Farmers
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Abstract ; The implementation effect of the farmer’s credit policy is related to the high-quality development
of agriculture and the orderly advancement of the rural revitalization strategy. It is of great practical significance
to explore the impact of farmer credit on the efficiency of agricultural production technology. Based on the
micro-survey data of farmers, this paper uses the Stochastic Frontier model and the Tobit model to study the
influence of farmer credit on the efficiency of agricultural production technology, especially in terms of rural
financial credit allocation. The results show that the impact of farmer credit on the efficiency of agricultural
production technology is closely related to credit allocation behavior. If credit funds are used for agricultural
production, it will reduce the efficiency of agricultural production technology rather than increase it. The use
of credit funds for intermediate inputs in agricultural production will increase the efficiency of agricultural
production techniques; if credit funds are used for labor input, the efficiency of agricultural production
techniques will be reduced. The conclusions of this paper will provide some implications for improving the
efficiency of agricultural production technology and promoting the high quality development of agriculture.

Key words: Agricultural credit Credit allocation behavior Agricultural production technology efficiency
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Does the Managers’ Confidence Affect Audit Quality?

A Study on the Corporate Governance Effect of Margin Trading
x| E AL B A

LIU Yan-xia QI Huai-jin WEI Yu-jia

[ Z] AXUURE A & EHAF 2008—2017 FHAE LR, ARLN, 2BATEELH
FREEFUHMEZMEAMAKRR; $HEARBEELAGRENETERR O VEGAR, £F
EEMIEEG=ATFHEER, EEEFRFAY, MEFELEGREN LA, FitiES LA, £
HEHGEHAY, METEXEERENLEA, FIHRES TR, AF, RANEZ/HARRTL
W, BABRFLHEEELHCERESFITREZNNXR, RRERFZINE T — W AT
BEBM, AFRAEMS U TREFF I RE, BEBTHEALEE T ERMLRAEFRENFT S
2D

(K1) mAwsy TEFEGE QAHBE FiUHRE

[ESZES] F239.6 [ ZEiriRiE] A [ =45 ] 1000-1549 (2020) 05-0042-11

Abstract; We explore the relationship between managers’ confidence and audit quality using listed
companies in China from 2008 to 2017. We find that the relationship between managers’ confidence and audit
quality is negative. Then we divide the sample into low confidence, moderate confidence and overconfidence,
and find that the relationship between confidence and audit quality is positive in low confidence sample, and
is negative in overconfidence sample. Then using difference-in-differences method, we find that margin trading
weakens the relationship between managers’ confidence and audit quality. These results suggest that margin
trading plays a certain external governance effect. The research has practical significance for auditors to
enhance audit quality, and for the securities to strengthen supervision and deepen reform of the financial
system.

Key words: Margin trading Managers’ confidence Corporate governance Audit quality

[WiEHA]  2019-03-06
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S A R IR B AT BB X T e, ©A ST
A FIENFH IS ANBE D, Bsmt, Hul
fiEf1 (Cheng %, 2009 ; Gul %, 2013"), F %
JRE . HZUE ., EFH IS IR (RESE,
20185 Bell 45, 20157 LUK/ GIRRL . W45 FTAT .
JEALSE R BE (Gana 1 Krichen, 2013'%; Chukwunedu
il Ogochukwu, 2017'7) 2R MK H &, #F5EHx}
HTF TR AN, AT IS A S S N SRR o
YIA, W HX a5, A W 9% ke S #E
HWESRAHBLE ARG, it S5 S b
HE S B B OE MO e B & W S Tk R
(Hackbarth, 2008'®) , JEF 1, ARSCRATRE A B
AT 2008—2017 AEBHE AREA, IRITEELE A
ERESHITREZMPLR,

NFGEE IR — 2R E a2 8 A RSN
WEE sz, RERATIZ T 2010 4 3 H 31 HIER
IR BRI, S2as Ao AT AT LB Al 67
TH S S R T ml et i, 0B w7 AR
JCBAE DT X AE BE A AR BT R R — e 2R
SWWBER, 4, BATAEEEN, Glge a5l )
SR A 23 3R I R A B FAE S TR R R A G
RIMEHNERGHEN 7 NCA TR E , T E gt
TR I St AR W2 T R4 T B, (RAR A b
GEE MR T8 T 0T H 0] Al il 5 S sSCR A TR Y, S
T, ARSCGHE ST AL S s S S SR
2 1) 2R P S M) R A 36 Al 7 P A R A AN

AT BRI TTIRAE T 55—, ASCETATH
W45 I, B A R A A 25 M 56 B 5 i) AE
EH S 2T, AT EA LS E A SN
3T, MH, EAWREEFRTEHRELEAMG, M
AR TEE A AR —FRE, REERA
i A B A 5 — O B B BT SR R SR, LT
I, ARCFETELLAFEAA, MEHE AGRESH
R Z RO RRIFIRSE; N EZERE, RIS

P A G TEE AR B pR B R AR 2 R A A2
W AGSEEAG TR, R e TR
A AfEXT BRI, LR AR BAE H
BT A BEFRET, X B m 25, 56
=, ARSCETE I AFSHITH RS RN S5
O o) E RO SEHEASCR, , SRR IR Rl 8 T
A AEX B R, X — R IR TR
Rl HAT 28w AMERG BN AR SRR ST . S =, #iT
P 2wt B B R Z R B,
FURIAT A B X AT B B WE I LD, Ay
RS T R B B OO BRSO T 1 5 o A 5 )
RSO P AR B SEUIA R, DRSS T i
RS, R TR B N R,
HUU TEHE A O, R, &8
A S A (XTI R AR AR, S E )
&, BHEAS N AGAR, EEAFNELEAF=A
THA, B =ATHATREBE AEX TR
SMAAFAEZE S o IX—WFFE 4 RN T U e 2% A AH DG
TSR 2 ) 288 A B < B A T Ay 170 240 oM A B
AT ISR

—. XEkEBSEIER S

(—) X#k= R
AR TR LR . S EE AE A CH TR
AN TSCER B, Hh o B L AR ST
HRr3EA 4R FRb B A E I T EY, R AR A
SCHR DB B SR v T L L AR
ORI A AR E SO AR A O R RE ) &
Xof A St 2 L 1) I W7 5 UK T 7 297K 7 (Larwood FI
Whittaker, 1977') o X ff “ 40T &0% BT 0
w2, BRI A ANBE S, E4ER A T
SMRIARZE R T —E, WRUR =4
fife R T L BE AT IR . X H B RE 1 R A
RIGEAT . A H B IEA 5 BRE R A, XA
CRE A e 6, KEBFITIESE, B AR OHTE
LA RN R R R ( Nofsinger, 2005'°7)
[EAF, Hirshleifer 25 (2012) " 45 s khir £ 5
EWRIE THENE ARG, ik, FEEdEH
fEX— N AN BRRE R EA T, R SRR T L
VE Ry e JB 2 45 78 B2 22 P AR B ) R A A QAL
X A B 118 XU UL 25 P 0 DA G i, X AE— R
e AR T A BN E ( Weinberg, 200911) ) {H &,
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AT W5 & BUAS B 0 B 1A AR X R o
TR, FEARE . RIS
Tl BT BUHE (Hackbarth, 2008 | % R %K
H| ( Deshmukh, 20137 O fii [0 T i B 4% ¥
(Meccannon 5§, 2016'"") | 5L jiti £ oG 4k B 7K % w&
(AR &, 2011050 | B AR B4 IR A
RIS (G214, 20157) | ShnRA FE A 55
WESRIATBENE (32415545, 200017 | BRI AESLG I
Wy (Huang %, 2016'") . Qin (2015)"" k5% & ¥
BHEF L A G2 S8 AR, PR3 3 Kim 55
(2016) " BFFE & Bid B A5 19 CEO 50 fE Al H &
A B i

B RS AT & B BRI 554 h 4l
MIBEST, BB IR A &l FEAT 68 1 S Hoad <7 7%
HFEFEVEM] (DeAngelo, 1981°27) w115k A5
N2 FZAASE TR ST, A
i LIS X N 0 N NN 8 o [ (D= TR i) St
SCHRk B AL G E #E 2L (Cheng %,
2009 | HRSfA( (Gul %5, 20130)) | KR E
PeO(EM R, 201770) 0 S AL B ((Cahan Al
Sun, 20157 AEREAERE MR B T A B T, ki
XPH T AR R A 55 )2 T AR TRA S Y SO
FEARE SR S5 e (RS, 20157 |
SR & g (XE5R4E, 2015')) | dEW
S BT (Bell %, 2015 | HE R (%
BESE, 20177°) A S TH & U B B T R 1Y
W KB, 2wl AL W55 KT AT . 5 — KRB AR F¢
JBE . PERCPE R, SRR A WA BRI 23 5
# 3+ Fi & ( Gana F1 Krichen, 2013'; Chukwunedu
1 Ogochukwu, 20177 | K ATELE (2017) %
W&, A Fl BT ST T

H ATl 0% Al S 2655 e SR 9T R B AR e
A, —JrE, TSR, kg msess
PUIGE T RA T EM SR, AR TR RN E
BEE (Chang 55, 20157 | #E I TR A
(BN B BE - (Bris 4§, 2007"%7) | % IE Al 1 B 6
(ZERIAE, 20147) | FRAR AT (9 B BRAE KUK 5 3R
PR SN (ZEREAESE, 2017, B—rH, BT
JZEMA, WF5E R IR 28 54 55 E R e A
FGR 1) Sh AL R R RN WS B A B2 AT O (Karpoff il
Lou, 20107, it 3245 58 5) ok 5 w45 B )2 il e
W (Massa 55, 2015°0)  JTAT 00 23 W] 8 4% 6 2
44

(I T A, 201414y | B 2N | 14 Rl AT R
CBR T RERE A, 2017°)) , Bt IS (W
WD E ) 2017, A FEAEEEAT N (Grullon
g 201557 | HATRAIHIHHL, R FBIEIK
o (BRIARAE, 20180%)) | B TR FIE B 4k 8 5 i
(ZEBWS, 20170, 228 YT TOR 2 AR (4R 1T
BRI 2 R ORI R KA B8, I ELBY s Rt 2
R, PR R A TN S A (#6115,
2017y | S WU 5 AR T W 45 23 BT 0k B A 2
AR TN A 22 5 40 (ZEaEsksE, 201700 ), 4R
T O I EERERE (RS, 20185

MR R R BFSTORE , A EH
TR AR IS R J2 1 PR 2 S A e o 45
JE T JR T o B R S MR RIS, AR A SOk M A B
FMEX — O BRI, BT HO A5 R 1 5
W, A S b, e R A R AR A B B
WH IR AT T, SHE A DTS
S U 06438 7 £ BN, T 23 5 0 38 4R A
PRI, AR SCH e 40 P B A5 0 o B 7 A 1
Wy TR, EA SOk s PR R 1A R R T
PR, (AR SCHk G R T2 | # R, T
e, A SO R A s T A S A B A (5
T2 IR,

(=) Rk

AR R T A B2 SOk 5
PUFFARIN . WU T G RIS, A S R
FHIT R AT A5 S, DUk T2 Rl Y
TR, YT B SRR AR BARNT, F25 55 21
FEEFREEG BT, kA w0 20 R 0 T 7S W 1
O, BB A E 2 BT YK
HE, HI T RS O R IS T 1 2 U 45 T A
ZR G MRS B O T O LD L S S RO R,
[ICS A E A mAYAPIN (o /T LAY a1 2 AN TNV S R 48
oM, HIBEE B SRR T, Hm] AR
TR H, ST R

R, YASTIYS B (SRR AR T, A B
F ST AR AR T, RV I SRR 2
Bl R E B TR (9N R g T
2014120 | FE B EE SR A O RS, Xl
KRR RS, PRI AE S R VR L T
(7R, A S PR ok B B, 50
T R 2 A 5 B T BOR 35 B UM 2R E AR () gk
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A, 201190 | A Al 2 TR fd v A 45 {5 8T
i, AR 2T AR A AN A T R 2 AR IE AR DG
KR (BEHMER—, 2016™)), BIAFREITAL
PR, SMERTETTIEE Bl e AT, ARAEAE
—ERRRE L RRARE T XU, B A (R
FASE, 201077 0 FTLL, M HEH A 15 FR A m I,
biE AGEREE R RS Y, — TSy e A H s |
Ak RS, IR A RIGE R, 55— AR
MBI T BEo BN A R P ARAS AR, T A
W AR BT, #TH T AR AR A &
v AT RE 7 04 s AN RE 8 R TH BRI RN TR, B
AR T BT i

TR R IS w45 L 2 ) Bk b s A B X
A E AR AOEERIRE Ty, AT 2y T RE1E,
R B 25 19 A (5 A2 3 7R A AR A XT38 5 ( Weinstein,
1980°) o PIE, MEEIASFEIKTRE, EHEEL
AYE R AARFE AR, DI 2SRRI ) 1 o
Wi, T BRI, $RIASCBIRRE 1.

H1. 7EHAGREARZRNEN T, EHE AER
JESH IR Z A2 AR,

AL B2 FR R AR SRR | AR5 [
A — ML IRAFAE, AL S S A ) P A i B AR
&% (Cooper %5, 19887 | ELAAMIFT &L A
R m AR LN RE (Bandura, 1997°%7)
FEEEE S E AGNIRRNZ L6, Aih
A LASE AP il IR S e AT TRE S 3, HLAS S
H A I PSRE ) SRR AT TSE 28 5 7 A
LT o Rl il 2530 o B0 3 1Y 225 A2 oy W B S A
OSAVEBRE ) FETTRE 2 w00 T T S S R S e 3]
NwEI A, R A R AR A B E ] RilE
Tl 1 3K — A BB T A w9 ARl
TR A BV PRAG S2AE A By ARG, X P
WA P REZY A A HE 4TI 2] 984T . Karpoff Fl Lou
(2010) I L3, 248 H WA 5 7 B R
PREMAT R, PRIRS RS LT 05 LA s x4 3
FR W ST, R R e A AR, M
A BT RE L, N A5 IS
AT R A mVE T, BRI A E X di1
MERE RSN, DATATH 5545 B35 A (SRR S i i
ZIECHR, T, AT 2,

H2. TEHABSMEAZ RGN, Rl ZF 24
Tl L L F 0 BT BT 5

=. MRt

(—) HAZLR

ARSCLIFRE A B E T2 Rl 2008—2017 4 A9 HE
SEEAE B A Rl B Y AN R )RR AR R AT 5 R
Je, 9313 492 ANEEAUUIAE Xt ECHE i T R Ak
PN gk AR AR 1% I 99% 4 i 4k HE AT T
Winsorize ZbBE, DLHEBR 55 B2 76 BT A Bl 9
G3 BT AR T AR A RS F 4E BE 1Y) Cluster 203, D)
PERIVEAER ARG, BT A $di 24 )N CSMAR %54
JE AT Wind i 22 AR

(=) AT

ARSI B AR SEUERE RN b S AR BRI AR 5
INRAIE

P, EEA (1) REREHE AE 5 W
FiatZ B KR, Hep, SMHE A G RERmRAE
i, WM R AR, ESE AT R T, X
S BT ) S EAR A TR

ARQ,, =B, + B, x Conf,, + B x Controls

+ Y. Ind + Y, Year + & (1)

S, RAWEE 2401 (DID) A6 6 fl 5% il 27 XoF
EHEAGSH IR Z BRI, oY ERE
W2 T 2010 4F 3 H TR IR 20 b A5  fal 9 i 7 1A
oNE], HIRE A BT F IR SR MR 3 Sk 52 BUR Y
i) 5 R AZ BOR SR G P AIAEAS BT LATT LK 3R il ¢
AIEEVE—A “MEARSEE” , BARSHIEEA G (2)
K, Hob, A e hd it e, R
Treat WAL, WAAF] @ 7655 ¢ 4R )8 T Rl 5% il 75
FREy, WIHUESS 1, B0 0, WA w i 78 2012 44
ARG REARI, AB4 Treat 1F 2012—2017 4EHUE K
1, 7£2008—2011 4FHUE K 0, 3 B 32 % ¢ 1 il 9%
FH5EME AGRTRIN) W, A Rmh Y ae s
HI S5 A SS9 RREZ MR, BATITFR
B, BENIE,

ARQ,, =B, + B, X Conf,, + B, X Treat; , + f3;

X Conf,, X Treat,, + B x Controls

+ ZFirm+ ZYear+8 (2)

(=) TEEZL
frRAr e, SHE AGEREENS e, IEHRE
BRI T 20 AR RE T &, FHE
45



- W g5t -

kP MEK TR 2020 4555 5 1)

FEe 4k (Malmendier Fl Tate, 2005'7) | Al 55
BEC (R Lo, 20157 | AR ETH (24T
45, 2009'70) | Z A TN AR R % (Hribar Ml Yang,
200770 A ARSCAE 3 [ E 4B H R A R R
AR AR, SRS AR A T AR
fAPER S
ViR, WM RE MR, T IT R REA
AU, R A R E AR A TR AR B e, H AT
FAF IR AR b R R AR ARG, HErk
AW, RS B WA, AR

sz K FVERE (2017) 177 =A% (2018) 0"
T 1A SR 280 A% 8 B S o 5 R £
TERAHR VARSI o oR 45 BT AT it

el R, BT ARIZE (Bell 45, 20155 &
FHEABESC, 20177, FESZUF /307 it A X6 52 i o
BRI R TR, AR R %
iR, ARNESE, MAwE. BETH, EER,
A WUHEAE . AR RO L, gl 2
HIW] BT | PR, 1 A
SE X,

*1 TEE XL AR
AR i AR S A ek (1 18 B S
Cikaniis s ARQ SRH Jones (1991) AFTRU T ] 5 P 1oy 18 246 X6 (1 HBUR S
WHEH AR Conf 1+ (CE R AT - b —F R -2 ) 7 b — Rt
Al BAR Size BE7 AU A SRR
B f R Lev FESAL V=Y o
A FDIES] Roa SATETE I R 5
R4 I A Cfo LAV e/ BT
S5 i Loss LA TRGAAENT 0, BUEN 1, BMHO
Ttk Liqui TRBNGE =/ B 545
I Mb L5 Q
AR Age (AR I — LTI ) ) I SRR AR
JRAY Lshare S — RIBARFE R LA
PIIRG— Dual WHRKMAZIEHIRG —H 1, ANHEO
Ji Sy 7 5 L1 Indep iR IN O ISP
PR Soe EAAIE N 1, EEA IR0
FhE LS Inw eaes SN ae
NS Rec TR T 7

(7)) Hhik ML

22 N FEA RS R, AR R
HIEIE-0. 059, fRIEHN-0.000 7, BEEAREA AT
MR R AR —E R LT A ), L A E Y
2 2.033 6, PRifEZSE6.951 3, ULHIREATER B
AR A —E 25, LHA R
46

B0 22.082 2, HrifE2Eih®] 1.249 1, ULBHAEAR/AF
Al AT 25 57 . B8 TR I (0. 440 1,
VR AR AR A R 6 55 ml BT R B T L
44.01% ., L& FIRE ST ¥{EJZ 0.039 5, wARMEN
0.193 7, UiBHFEAR N A ROk S A 8K Fh 28
], AW SN 0.041 8, BLHIM L&)
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FOIRA T B 4. 18% , BE/ T HIE K
0.083, PLHAREATA 8. 3% WHEATELE T, Wish
PEXI(E g 2. 412 4, LB 30 % R T 8
2.412 4 f%, AEIFERE Q BHIE 2. 856 3, trifEEA
2.074 2, GIWIMEARLEFL R Q HH AR KER,
TR R 2. 094 7, ARUEZE R 0.768 9, VA
FEA F ARSI —E 25 5% o B — RIRARH7 I LL i)
YIEIE 33.24%, Ui RBUAHAT S, WERG — 1Y

BIE 9 0.249 3, BiIAA 24. 93% BIREARFEAE IR &
— MG, M7 HE = L (B 0.371 2, RghSr
FA I NBOT ¥ 7 2098 35 4 SNBOW 37.12% , 2
R E A AL B 0. 392 0, BLBIA 39. 20% 1Y
FEARJE FHEA L, AR RN EMEN 0,159 2,
VEHAREASAE DT A0 (5 S B 77 19 15, 92% ., I W0 T 3
FEAAI(E R 0. 1119, i B Ry S Tk 35 v 2 7 A %
FERIELE R 11, 19%

*2 FETESHNHIRES T

At AR BifE FrifE2E f/ME 25% 53K | 50% MR | T5% iR RAE
ARQ 13 492 -0.059 0 0. 060 2 -0.3223 -0.078 0 -0.040 6 -0.018 2 -0.000 7
Conf 13 492 2.033 6 6.951 3 0. 000 0 0.926 6 1.000 0 1.243 2 63.954 3
Size 13 492 22.0822 1.249 1 19.713 7 21.179 9 21.904 9 22.805 3 25.823 1
Lev 13 492 0.440 1 0.2117 0.046 5 0.271 0 0.438 6 0.602 5 0.9117
Roa 13 492 0.039 5 0.0510 -0.160 5 0.014 0 0.035 8 0.064 6 0.193 7
Cfo 13 492 0.041 8 0.073 5 -0.194 2 0.002 4 0.041 3 0.084 6 0.245 6
Loss 13 492 0.083 0 0.2759 0. 000 0 0. 000 0 0. 000 0 0. 000 0 1.000 0
Liqui 13 492 2.412 4 2.698 9 0.253 2 1.079 5 1.5759 2.548 2 18.012 4
Mb 13 492 2.856 3 2.074 2 0.947 9 1.523 6 2.192 1 3.402 0 12.910 1
Age 13 492 2.094 7 0.768 9 0.156 9 1.575 4 2.2459 2.754 2 3.1755

Lshare 13 492 0.332 4 0.143 6 0.083 8 0.219 3 0.310 1 0.428 2 0.723 7
Dual 13 492 0.249 3 0.432 6 0.000 0 0.000 0 0.000 0 0. 000 0 1.000 0
Indep 13 492 0.3712 0.052 8 0.307 7 0.333 3 0.333 3 0. 400 0 0.571 4
Soe 13 492 0.392 0 0.488 2 0. 000 0 0. 000 0 0. 000 0 1.000 0 1.000 0
Inv 13 492 0.159 2 0.146 9 0. 000 0 0. 065 4 0.120 4 0.197 7 0.737 2
Rec 13 492 0.1119 0.099 7 0.000 1 0.029 5 0.089 4 0. 166 2 0.451 0

M, KRB SERDT

(—) Bx HI %%, 2L AETFHREN

ARICR T Jones #4342 1R IO 446 X Fr)
MR R Ao, SR 2 R A e
AR, X BE AR5 W B Z [0 B 5C R AT
K, R, CASCHEEEA LA TOrse e B i

AR, SRMTAS B G B2 A 5 OUR T B AR B —Fl
AR, ARBEXHE B AR X — O BRI A T IR A L Z)
W, RSO e TSR R, HEA I A
ERE ST TR Z B RR, RIFR R IR A B
AR/ M EHE AFA L EE A
AR =DTHA, 25 RX =T A RE
HF AERE SR B ZECR . BN, &
R FASRE I NBIRHE S5 000 10 4, 4%
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JEARYEAS B A R R 0O 2 B R A (T 1 T
R) CEEET 4 4R FE A REEAR, )5 3 4l hid
FEAGREA, SR miE B AEREA, a0
B AR, NE 35 (1) E
IHZERATLUE 1, EEE A ERE S H R A
ZHN-0.000 1, HTE 1%HEEKE FRE, i
H1 A LIRAE,, 7EHCIERE b, A SCHE— B iEREAR > A
FEAR . B A S E AR A FRA, 5
W RS FREA T A B [ (5 R R T BT RS
EAGA RREA T, 45 B3 B 5 R R A9 [l 3 &R B0
1%KL W N IE, BEWTE AFA AT, b
HEMEAGREN LA, FitEaSa s, 7
IR AR, EHE AGEREN IIE RS
AR, M E AEREAS, EHE AGRER

I\l R 19 B AR K ERFE NG, W EA

fRFEAT, BB AR kSR T, HH R
ey MR, BRSO B AR A T A

DCTETISS A B AR 3T B B R A 22 57

. /\
o —-
L

325-2-15-1-050 05 1 15 2 25 3
B 1R
E1 SFEZHACEERENZRZERHEO

*3 EEEAESHEITRENEELER
(1) (2) (3) (4)
fift . AR \ o § R s . oo
BURRAZEE: ARO RN AfEA A WG A FREA L HAEREA
-0.001 *** 0.012 ™ 0. 081 -0.001 "™
Conf
(-3.46) (3.98) (1.52) (-3.46)
Si 0. 003 ™~ 0. 004 ™~ 0.003 ™ 0. 001
ize
(4.15) (3.63) (2.47) (1.05)
Lo —-0.048 " —-0.044 " -0. 044 " -0.057 "™
v
(-8.56) (-5.53) (-5.37) (-5.58)
-0.231 " -0.203 " —0. 153 *** -0.351""
Roa
(-9.10) (-5.36) (-3.25) (-8.62)
0.205 ™" 0. 169 ™~ 0. 144 0.316 ™"
Cfo
(12.06) (6.95) (4.96) (10.35)
L -0.033 ™" -0.036 " -0.024 ™ -0.037 "
0SS
(-11.91) (-9.18) (-5.32) (-6.17)
o -0. 000 -0. 000 -0. 001 0. 000
Liqui
(-0.26) (-0.34) (-1.20) (0.48)
b -0.003 ™" -0.002 "™ -0. 004 ™ —-0.003 "**
(-6.81) (=3.77) (-4.68) (-4.55)
-0. 002 -0.001 -0.003 " -0.001
Age
(-1.53) (-0.80) (-1.80) (-0.30)
-0.001 ™ -0.001 ** -0. 001 -0.001
Lshare
(-2.41) (-2.36) (-0.28) (-1.42)
0. 000 0. 001 0. 001 -0. 002
Dual
(0.06) (0.49) (0.43) (-0.70)
BEBREURYEIE T Gaussian PREYAESHOT AL HTAH 3,
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, (1) (2) (3) (4)
WA . AR . . , . - . s
- ¢ SREAR AfEA AR S ER L SN i AR
nd 0.003 -0. 005 -0. 009 0.021
I
e (0.24) (-0.29) (-0.51) (1.28)
S 0. 007 *** 0. 006 *** 0. 008 ™ 0. 007 **
oe
(4.24) (2.73) (3.15) (2.46)
] -0. 025 *** -0. 028 *** -0.028* -0.016
nv
(-3.61) (-2.89) (-2.56) (-1.33)
& 0.011 0. 007 0. 020 0.017
ec
(1.29) (0.56) (1.56) (1.21)
AR [ 5E RN Yes Yes Yes Yes
Al [ 2 %08 Yes Yes Yes Yes
T -0. 096 *** -0.119*** -0. 160 *** -0.075***
o (=6.04) (-5.05) (-2.74) (-2.75)
FEAZL 13 492 5396 4048 4 048
Adj R-squared 0. 147 0. 141 0. 120 0.201

o, e e RIREKE 0%, S%F1%KFLERE, HFERNtE, TH,
(=) B H2AR, i idER2EALYS A ES

FHREE RN YR HEARFEAEE: ARQ
RIMgERe B rnetEARbEHEAESHIT A JE [ RN Yes

Fiim 2 MAFE R & A G R &R, eIl [, i — ) [ AU Yes

A5 K o T A R A 2 S O B (S TR . 0076

FFRZBMCR, SLUEA TR  4 FTR, Sl

F ST RS BB 1% KF BB R f, HA% 13 492

REPRE ST S A B I 2E TR ( Confx Adj Resquared 0.050

Treat) HI{E 10%7KF 15 91E , X B RE o Rl

e s WIS T [ (5 5 o H R 2 ) AP 6

el " ) 2 3 2 B T A T R T
IRV Al J S AR TR % [ Xt A rldiib R

e J A o BRI [ (R 5 0 L 2 5

BB, BT A RS Eaoy, e o o 2T
iiéﬁ%ﬁ HE ~ RELZREREIET, BRI Rk 5 B

MNo TEAMRARREA R, SHREAE TR 5T Rl R AR Y

T LIRIRIRATR, FAOTEAR ARG H

4 mARSNEEEARSHITRE B, GFERH L E R S TR A 2 1) 1R R RO
ZBXRRIMMEIEER 109% K 1 5325 R TF , (H 258 Tk il 05 il e s
HOWREAENE: ARQ B, A EE (R I 2 1 4 [ 9 2 e e
o Z0.001 19%KF EREHIE; eI A S REA T, R4
(-3.40) FRLEASPRAORT , R H (ST 5 e 2 i)
o 0.004 A FEAE G R B, F SR A R AR vl
(23D SRR, I R B 22 B [ 2
ConfTreat wg; BOIE 19K 1 B3 X —E5 P 7E Xt T A {5 A
' SRR FUS IR T, AR Rt (5 e
i Yes R I 2 [ 15 R SR AR FE AR AR
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=5 MAMENARLUERESFESHITREZEAXALMAEITER
FHEARREA A RREAR R A fEREA
P RS T : ARQ LR AU B[S RE Tl Rl 2 e[S gE e Rl 2 e[
(1) (2) (3) (4 (5) (6)
Conf 0.009 * 0.012* 0. 064 0. 082 -0. 000 -0. 001 ™
(1.93) (3.36) (0.67) (1.26) (-1.39) (-2.97)
PR Yes Yes Yes Yes Yes Yes
A B ] 2 200 Yes Yes Yes Yes Yes Yes
7l I8 RE SI00L Yes Yes Yes Yes Yes Yes
HEAKL 1332 4 064 1026 3022 907 3 141
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Real Earnings Management, Property Rights and Innovation Performance

KM

ZHU Xiang-yi

[ Z] FRZFREEY W LT A AlH, AEHBAAAXHOREEAYANERERES
#, HWARFAFERE 6B ARMEE SRR —NMEFRR N, KK A 2007—2016 4
FEAREABE AT, NCIFNASTIRRTELAATENEFER, ARAA, E
LEREHEFRBD O F RO RE R EGHALRD TE, HYFEHAS L NE LA R EET
BEMAATOFTE, MR TEEAZHELMTLRDAT AN T AR EGCFHE, #—FHRE
W, VHFEMACFEREAHEREH, MRNEMESREEEZARGOAFE, ARELTHX
WITRAERRMEEAFM ALY, RIBACFRE T ANEHED,

[K8iA] ALARAETE QFEHR FAHER FHEY

[FRE4ZEE] F272.3  [Z@ERIEEE] A [ ZE4S] 1000-1549 (2020) 05-0053-12

Abstract; R&D investment directly affects the innovation of listed companies. Meanwhile cutting R&D
expenditure is also a common earnings management method for managers. Therefore, it is worth discussing how
to maintain the innovation performance and cater to the earnings threshold. Using the data of Chinese A-share
non-financial listed companies from 2007 to 2016, this study empirically tests the economic consequences of
real earnings management from the perspective of innovation. The research found that the R&D reduction of
real earnings management will more seriously inhibit the innovation output than the other R&D reduction, in
which the real earnings management of non-state-owned enterprises may be more detrimental to innovation
output. By contrast, managers can improve the innovation efficiency by implementing the other R&D reduction
behaviors. Further research shows that performance compensation has a negative impact on innovation perfor-
mance ,while equity incentive can guide managers to improve innovation output. The conclusions of this study
provide valuable suggestions for the relevant departments to adjust policies and managers’ compensation
contract in order to promote innovation.

Key words: Real earnings management  Innovation performance Property rights Compensation con-

tract
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it — BB BT IR E SRS BT A P E PR 4 # " (A S5 . ZR2019MG034)
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2. FLSLRAE S R D FHAAIT A s
B, MG Roychowdhury (2006)"" 1 Gunny

(2010) '), BB (3) £t B A E S E R
vﬁyo
RD, 1 INT,
T =t —TA“_I +a,MV, +a,Q, +a, —TA”_]
RDi -1 RD
+ta, —+¢, 3
aS TAM,I 8” ( )

Hrp. RDJEAF i 0 ¢ MR A S, RIE LA A
M 2007 4FEFF e B B A A S, HBEER kA%,
RIS MBI BE LS (2013) Y JE G L Ak A A
(2016) 2k, eI ¥E 7= A4S B 2% b 5
JAH S W P A e A5CHE R R Al R A AR T, A,
S -1 PR S8 MV, 2w i 78 ¢ IR B
TR HRXEG Q2N F i 7F ¢ IR G Q 1
INT S22 W) i 78 ¢ BB FnBR 4T IH BEES 2% FH AT S A
W, B (3) MFk2E ol RS E T A S, AR
el S AE B EE, SRR 8> RDCut, = -1 %
el xIndicator, 4 &’ <0 W}, Indicator 3T 1, HNE
T 0, RDCut, B8 8 i AR A7) S0 A A sl /b 4
Wz,

Hwk, ISR R B T SR
M, A HALSIL, AT IX X WEAT R, 72
AN AR RS AN G BABENZIL, AR
T, “RORIS” 1 LA wAR AT RE A H L E 32 5
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) b P 4y ( Burgstahler 1 Dichev, 199731,
Jacob F1 Jorgensen , 2007 ), AR SOBE 2828 ]
R B S IR G BRI E S 4 BN S LS AR
BRA LSRR, RIERL G (2016)) | Bereskin 45
(2018) P YRIFSE, IR RRAE TR A F Y ROA
5 AROA fii T [0, 0.01] JEFE M, H Benchmark 55T
1 3R, HERAREHUIRMAD (REMCut) FUHABRT
I (OtherCut) WITTE AT .

- 55401 -
REMCut,, , % Benchmark=1
RDCut, =
" | OtherCut, , % Benchmark=0

it 9

3. AR

ZHFEINOTIE, BRI P T IR BRSO
AV UL WS ATAT . BAIREST . AR AR
WY PHRG — . SEBGTE | BAES = A
Jit, B N 1R,

*1 TEEXER
g3l AR B TR A B AR5 X
t+1 WIRIH = Patent,, o+ 1 31 WL R HORERO 15 A SR %
+2 WIBTH = Patent,, 1+2 W& W R HOE B 15 B A 2R %8
PmRA -
t+ 1 BIAHACE TE,,, AR (1) FBAE (2) &
1+2 MBI A% TE,, YA (1) FEAE (2) &
S R A T REMCut Eff%ﬁif?"%m%&a%%?ﬁﬂ%ﬁﬁﬁﬁw(mx
L ) FEASETE TR G R AF 09 A B 48 55 T A | B 8 3 & b
oA Wi OtherCut (RDCu) . FEF 0
TEH B 3 NormalRD HRYFEII (3) THEAI T AR BE B BIF 4 32 0T SR A
Al B Size INFLRGE I A SR
I 55 KT Lev e
BREE ROA ST SR
— A A MTB 2 FAA T A/ 508 P2 K w0
NIk Age SMARARAR I 23 20 ) T ARA R H A SR X EL
PIIRG— Dual HRRIMLELMAET 1, FWET 0
ZEM AT R CFO N F AR 20 A /R B
JRAN 54 Topshare ERSNIZREda]
FERUPE SOE A FETEA V%S 1, FN%ET0

(=) BA&RT

Z: I8 Bereskin % (2018)[26] BIWE 5T, % A A
(4) KIRWT AR R A, A (5) K
BB A DB DX BHRCR S, B (6) A AL
A5 A 18179 2800

Patent,,, (.= By+B,REMCut, +3,OtherCut,

+Control,+Year+Industry+e,, (4)
TE,,\ ;12 = By +B,REMCut,,+(3,0therCut,+Control,,
+Year+Industry+te,, (5)

Patent,, ., = By+B,REMCut,+3,0therCut,,
+B;REMCut, xSOE+(,OtherCut,

XSOE+Control, +Year+Industry+e,

(6)

EETRB 1L, BURER (4) B, By EAK
T B,. WK 2a I 2b, FHIBR (5) F B,
BFERM, B, WFIE, BT R 3, H R
(6) B, BFHERNIE, Control, Year Fl Industry 737 J&
Pl A i | AR EERON AT LSO o BT H AT AL
HRATRENTE, BAWARBIRRE, A ST
SR I R e P TR [ 78 2500 Tobit A8

M, SHESERS5H

(—) A ML
2 feflt 7 R R IAEG AR . BT
R/ MBS 0 HISER T AL, BRsariFEZ
(] 5T ™ Hh 28 SRR . BIGR ACR B S (/N T
B, BT LT R AT BCR AR AR, IR AR
57
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BRI R B B OO 2 0, BEWTEAT %
Al C S R (SR -2 s v o i V) S DA R A&

B, AR R I R T, A
B T 4 B RCR TR 2 th O s

*2

ETEMHR LT

A FEACRE ¥(E %k brif 2 /MHE STYNIEL
Patent,,, 15 513 1.417 1. 100 1.482 0. 000 5.770
Patent,, 12 735 1. 470 1. 100 1.516 0. 000 5.890

TE,,, 6 524 0. 434 0. 445 0. 140 0.133 0.712

TE,, 5 097 0. 401 0.411 0. 153 0.092 0.714
REMCut 15513 0. 000 0. 000 0. 002 0. 000 0.012
OtherCut 15 513 0. 004 0. 002 0. 006 0. 000 0. 030
NormalRD 15 513 0.018 0.015 0.015 -0. 003 0.078

Size 15 513 21.907 21. 700 1. 266 19. 300 25. 800

Lev 15 513 0. 461 0. 463 0.218 0. 049 0.978

ROA 15 513 0. 039 0. 036 0. 065 -0.212 0.229

MTB 15 513 2.926 2. 050 3.047 0. 142 20. 500

Age 15 513 2.571 2. 640 0. 429 1.100 3.300

Dual 15 513 0.217 0. 000 0. 412 0. 000 1. 000

CFO 15 513 0.043 0. 042 0. 076 -0. 186 0.254
Topshare 15 513 0. 359 0. 340 0. 152 0. 089 0.751

SOE 15 513 0. 474 0. 000 0. 499 0. 000 1. 000

(=) 335

FIWI (1), F (2) A THEA (4) W
VA4S REMCut F1 OtherCut W) ZE07E 1% /K | i
FoNA, UL ELSE A BRI R 8D R S B
A EIVE A, A & D A A w2k
Bl e, Wald 5619 PAEAE (+1 T 10%, 18
A2 W2 5%, BB REMCut H 28R FAET OtherCut
R, AR 1, 5 (3), 31 (4) ety TAEAY

(5) BYBIEASER, REMCu W REOA 3%, R4k
2a, OtherCut B ZREU5TATE 10% F1 5% K I % R
iE, LB AR & s A (R B R e, R
BE2b LSBT, B (5). F1 (6) i T A
(6) MIEIHEER . REMCur W ZBUE 1% K | B 3%
K, REMCutxSOE W R EHFE 10% 1 5% 7KV I i 2%
RIE, Ui ISR AR B R D, SR E A
FHLE, BRI m, SRR 3.

*x3

& D 3 B T SRR A B V3 45 5]

. ) 2 3 ) 5 ©)
S Patent,, Patent,,, TE,,, TE,., Patent,, Patent, .,
-58.741 ™ —-58. 741" -0.853 1. 697 -74.296 " -81.564 ™
REMCut
(-4.73) (-4.61) (-0.68) (1.32) (-4.30) (-4.94)
—-43.476 " -40. 839 *** 0. 667" 1.209 ™ -41.736 " -41. 497"
OtherCut
(-10.14) (=7.20) (1.90) (2.17) (-8.90) (-6.14)
28.205 " 26. 024 " 0. 449 ™ 0.540" 28.210 25.979 "
NormalRD
(10.79) (9.05) (2.94) (1.85) (10.82) (9.07)
Si 0. 728" 0.705 ™ 0. 006 ** 0. 007 0. 728 0.704
ize
(49.59) (38.05) (1.97) (1.26) (48.61) (37.68)
Lev —0.485 ™" -0. 437 0.000 3 -0.013 -0. 486 " -0.435™
(-4.99) (-3.50) (0.02) (-0.52) (-4.95) (-3.49)
ROA 1.287 " 1.691 ™ 0.111* 0.072 1.276 " 1.678 ™
(7.67) (4.74) (1.97) (0.99) (7.72) (4.79)
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SEHTR
. (1) (2) (3) (4) (5) (6)
R Patent,, Patent,,, TE,,, TE,., Patent, Patent, .,
MTB 0.021" 0.023™ 0.003 ™ 0.004" 0.021 " 0.023"™
(3.27) (2.72) (2.09) (1.68) (3.31) (2.74)
| -0.193** -0.239** -0.01 * -0.009 *** -0. 194 ** -0.240
e
& (-8.03) (-6.23) (-3.99) (-3.12) (-8.06) (-6.06)
Dl 0.176 *** 0.184 " 0.015*** 0.016 *** 0.177** 0.183 "
ua.
(3.60) (4.07) (4.60) (4.31) (3.62) (4.08)
cro 0.053 -0.029 -0.032 -0. 034 0. 064 -0. 024
(0.24) (-0.11) (-0.69) (-0.73) (0.29) (-0.09)
-0.423 ™ -0. 404 ™ -0. 035" -0. 029 *** -0. 425" -0. 408 ***
Topshare
(-3.94) (-3.81) (-6.14) (-2.87) (-3.97) (-3.89)
SOE 0.079 *** 0.072* 0.010 ™ 0. 009 *** 0. 085 *** 0.053*
(2.78) (2.26) (3.20) (3.27) (2.93) (1.80)
25.566 35.726*
REMCutxSOE
(1.83) (2.35)
-3.573 1.530
OtherCutXSOE
(-0.96) (0.30)
EEE/AT £yl i i FE T il
Wald #6545 0.12 0.05 0.03 0. 00
N 15 513 12 735 6 524 5097 15 513 12 735
Chi2 ¥ 3% 446 28 854 318 274 260 42 070
P 0.00 0.00 0.00 0.00 0.00 0.00

Fe HERE MG L o

F, RENNE

(—) MAERAE

1. PSM £ 5

22T 1A 45 5 1 7R LS 28 A A BT R s/ ] 1)
B, HALA A PR m AT RCE, (B2 iRk
WDTT AL RN, B k.,
P, SRA PSM #a s A8 7 Hh  HESC I, S A 2 5
PRAFFE LSS BAR B BRI AUl D 2w, IR A S
BRI A F o Bk A% DT . S 4BPERC 5
FRVCHCARAGXT BRZL, DA PEAS B S5 2 A 5 BT A k2>

o DA RRAE 10% . 5% . 1% AT LERZE, TR,

HEIF iz m 2GS AERR R, RIS RI
4, LRAMBEH = HAE 1% K 3% T X1 B8
4, UBH B AN BT R D o B ] T R
o HR, R PSM M@ QIR ORI HESL SR, S250
2 R A R D 1 R, R R SR
WD BN R ARAS X IR bl S 6 2H FX HE 4 9 5
A, AR SCBERAZ D BC R R R M B DC K6
SRR S, S AET A 10% F1 5% 7K
TR, R AR LR T TR
F, 2 T ZRICEOTE G, ARSCR R, Ul
HH R SR AN 2 AR A 1

*4 EXRAEEFER D6~ H M PSM &1

911E] FEAR DL L SEHeH %t HE 4 AN (ATT) PR T4
UM 1.334 1.721 -0. 387 ** 0. 054 -7.23

1 81 AU 1.334 1. 566 -0. 232 0.053 -4.36
VERL IS 4 JESRPE T 1.334 1.510 -0. 176 *** 0. 060 -2.94
Raluy 1.334 1.538 -0. 204 * 0.054 -3.80
NG 1.307 1.796 -0. 489 * 0. 062 -7.94
2 81 AN 1.307 1. 621 -0.314** 0. 062 -5.10
VERL IS 1 : 4 ESRPERL 1.307 1. 595 -0. 288 ™ 0. 070 -4.13

paIN 1.307 1.583 -0.276** 0. 062 -4.43
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x5 HA LR D 3 I F S E A PSM #58
A FEA LR S bopiiE ALY, (ATT) PRUETR T{E
VE BT 0. 438 0. 432 0. 006 0. 004 1.57
+1 3 AU 0. 438 0.431 0.007* 0. 004 1.73
VE e f5 -
JEFR A 15 DT e 0.010* 0. 004 2.48
VC i By 0.418 0.411 0. 007 0. 005 1.55
t+2 14 AT 0.418 0. 409 0. 009 ** 0. 005 1.97
VG LSS -
JEFR A 15 DT e 0.012* 0. 005 2.52

2. PSM-DID ¥4

PSM HEE# il v ML B R, T HEHAA
SN (R 2H 1] 22 5%, AR SCIR % T PSM-DID Ak 1 2 A
b2l U E AL RS T v ol = R = B X e U OB
IR S, H Benchmark 551 10 “HAIHEE" 2
A, PEFHITABVCEC T3 X BB . AR ShHLIF A Bk
FHELIIN LR/ D R S, R EAE Treat, 45
F 1 RELBR LA LWL, BWETF 0, HT£A
ON B B AR A BT R 00 IR R A AE TR — A B
W1, fH Benchmarkx Trear 5% il 28 A7 0105 . &

KeE R WK 6 9% (1), ) (2), BenchmarkxTreat
FEAE 1%KF FRE R, BRI S0 H 52
BRG], BLESZBREI ISR 32 H 05 B4R 1
(ERY 2 B85 BT R 2 S, [RIRE, A6 Al
WER DX RIEACR FEM, BE Bench 5T 1 4
N F| B R E 2 ERCREL, s AV SR ]
4, KB RILE 6 B3] (3), 5 (4), Benchx
Treat W) ZKUAE 10% WY /KF- 235 0 0E, 1 B Al AF
IR TRIFIRCR, Bk 7RSO SIS,

&6 W& b 3 B BT SR IR PSM-DID %38
s (D) (2) (3) (4)
- Patent, Patent, ., TE ., TE,.,
. -0. 120 *** -0. 185"
Benchmarkx Treat
(-3.12) (-4.15)
0. 006 " 0.009 "
BenchxTreat

(1.84) (1.92)

A gl 1 il il
AERE/ ATl i i i Pl

N 15 326 12 582 6514 4424
adj. R* 0. 409 0.399 0. 028 0. 020

W, HEHE M,

(=) #R A

L ARTE TR Ak AR AR IE

AL R ST TE ROA TEZ MR MM s 4k
YER “HRIE” AR fEZ b, BLAR
EILSIHL A BbR I B A5 IS 1 T S . S IR
A (2007) 7 REFESE (2016) UIRFTT, i
FIE ™ AR T LA 5R F LT B bR o, —2%
TN AR —4EEHY ROE B, AROE fii T [0, 0.01],
F—RIEN A — B EPS 8¢ AEPS &b FE [0,
0.05], MeAh, {4 Bratten 2 (2016) 2 s, 74
SCIA A S s B F 8 4% 55 4 0 D 0 0 g g 25 R B2 Ak T
[0, 0.05] B, EmiZdwlBA SRR EHINL,
IR UARER EE S5 R SRR EEA 2, UIHASC
60

GER IS 2 B BB RS BRSO AR I B 5
HA B Ra e

2. MU RIS AR B

SBHEFTF (2016) ™ WAFSE, KA In (1+%
A L FRN S B A L R g 500 Al 2 08 7= i,
S 3550 3 DU PRV A — T A P 30 2 7 R BT
5, ARSCEEPREE BRI,

N, H—HHR

(—) gk F 54] 474 %

REHIS N EIN T H BN ANsE, RFER
FIF H O A S AR 5, 0T R IE,
J5 2 ) FH 35 B B 2 3 22 BRI T A, SRTTAE PAL
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DENERT, @A DU MG B EGERCRAF],
AR ME DL B B ) 20 BE Dok, HRBURAE B —
86 fhy 22 B AT N R HAG N SR il S i ol
ST LUK A e BRI R 25 6 Rl ok, M &
PEGESRAS NG I, R A5 A AR L 55 5% 3515 3
BeAR AR fr, HA & 3 A ML 2 3 AT N 1R
F o 53 5MIb S35 T A4 68 1% 30 28 B AR H B A 30 48
B2 g oLk, BOF AR AT DL A 3RS & TR S AE g
FAFTF ks

b ST AE b A WA LS S A, S
o2 e A AN EZS YNGR AN A A e M ve e £
e, Arhl G E A2 FHIN A T S B R A
(Br&ess, 20057 SEMHEL, EEAMEE
Hirf—, HZHEP TR, TEdE
R, HEB AHME A r LS R E B
(Firth %, 2006, BT SR MHFMH, 2030 A %
TR R SE PR 5 A FL S A OG, TRE S B
BB AVE RS R E A Rk R L A
HTARA S 7, H R4 3 I L S UM 25 5 5l
2N A LT AR SORs A1 A 2 982 52 i ) 3
DU TS 5, R0 M S SRR A SR E

WIEPRAAESE (2015) 2 Mk, &AM S
WBHERR (ROA) 37 F s AR FAT AL AF B ob (5 500,
Cer T 1, FHEXNI SR UK, BWSET 0, FEk
B(4) FIBEEL (5) HA Cer LA 5 i B2 70 5 14
ZEHeT, BENIAEAL (7)),

Patent(TE) ., (112 = 8,+6, REMCut,,+5, OtherCut,,

+8,Cer,+6,REMCut,XCer,

+65OtherCut, X Cer,+Control,,

+Year+Industry+e,, (7)

R IR TR (7) B RDE RS 4
REMCuixCer B 28R [ A 73 b 2 35 1, U]
HrIH St SR A5 e I A 2 RN Y LS B A B
Froh e i s Qs = o 3% 8 SURAYRBIA (7)
MIBIHTRCR LS T, OtherCutx Cer 1) R KU0E [ 4> 43
PR TUE, DO S U = 1 ] A 22 2
NS HABBE R I, 2 AH T RIHTCR

ARG AT RES AN [R] AR 2 ) A 22 B FEH
IR EAA O, BEA R EE A,
SR N TR DN L PO 1A 5 oY
J1, BUSEHAE A B A ), Do e e 22 R RT R
KL BOAF TR 9 AR S M (R AesE,
2005, R EL S A LR 5 L St Y 3l 0 A X
AL, b, A Al R BRI Y T 2 T s AT
—SCHE R, H2E T S IR T 5RO A
Fy, ARSI WK K R AE 5, RS
KRB ANHT Rt 2 5 2 2 AR A%,
BERT L, BRI S R AR AL, R A 22 RS
BABERDSREERSMETIERA, HEEAL
BN B35 L St R B i, ELSE R B B L
SR, MO F TR, BB = A
EHBHL, B R H L S EUR b AT BE S| 5 [ A
SN O L E , RMER T 255
g, AR ZE AR T I 1 2 YRS, i
MBIE A I A AT g AN AN i 3 e DI F b, X B 8k
LS AN

x7 B NS oAk S oRe Eads b-A L] sl =R e
Patent, Patent,,,
et (1) (2) (3) (4) (5) (6)
ESEIN EA il JEEA EE¥S EA Al JEEA
-55.155 " -59, 622" —45.456" —54.616™ -52.893 " -58.024 ™
REMCut
(-4.44) (-4.62) (-1.72) (-4.17) (-3.51) (-2.17)
OtherCun —41.969 —44,793 " -38.342% —41.393 " —42.900 " -30. 842"
’ (-9.76) (-7.06) (-7.04) (-6.37) (-6.84) (-4.86)
. 0.039 ~0. 0181 0. 094 *** 0. 002 -0.082 0. 082 ***
“ (1.26) (-0.25) (5.94) (0.05) (-0.99) (2.62)
-9.256 13.59 —45.555"" -10.920 4.862 -39.276"
REMCutxCer
(-1.06) (0.73) (-2.89) (-0.83) (0.22) (-1.79)
-2.671 0.590 -5.225 0.445 5.651 -3.126
OtherCutxCer
(-0.64) (0.07) (-1.11) (0.07) (0.69) (-0.41)
Aol A i il il =4l =l sl et
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Patent, | Patent, .,
et (1) (2) (3) (4) (5 (6)
ENEFN A Al JEE A Al EEZN A 1l JEE A Al
AP/ AT Fthl Pt il Fasthil Fasthil il
N 15 513 7352 8 161 12 735 6 295 6 440
Chi2 #6136 1125 239 310 6 188 107 5789
Pt 0. 00 0. 00 0.00 0.00 0.00 0.00
=8 il SR BRI B BT R A Y B 13 45 R
TEH] TE!+2
R AL
e (D (2) (3) (4) (5) (6)
ENEZN A Al e A Al ENEZN A 1l e A Al
-0.924 -0.202 -0. 440 1.519 4.084 -0. 161
REMCut
(-0.70) (-0.14) (-0.20) (0.60) (1.06) (-0.07)
0. 509 1.976 0.036 0. 742 4.188 *** -0.521
OtherCut
(1.45) (1.76) (0.07) (0.75) (3.63) (-0.34)
c 0. 002 0. 005 0.000 9 -0.001 0. 005 -0. 002
“ (0.28) (0.47) (0.19) (-0.18) (0.35) (-0.33)
0.017 3.297 -3.353 0.154 0.391 ~1.087
REMCutxCer
(0.01) (0.74) (-1.27) (0.03) (0.05) (-0.23)
0.259 ~1.406* 0.736 0. 557 ~1.811* 1.043
OtherCutxCer
(0.50) (-1.72) (1.00) (0.45) (-2.14) (0.63)
s il A il i st Fasthl Fasthil £
SERE /ATl il Pl Fisthl il Pt Fisthl
N 6 524 2178 4 346 4927 1678 3249
Chi2 K5 148 131 1222 577 517 573
P i 0. 00 0. 00 0.00 0.00 0.00 0.00

(=) BAE 5 637 7 b

A SiE S 2 B R 2 B ARNAT S T AR
BEAS, R TT 2A ZBRAA NI 5 2 "L &t
FHIRFR o AR 2 b 28 7 LA 2 R B AR,
XSmO 5 T T R T A
HE B, USR] LAY B B B 2 A
BN B ARG WA PRI S, B2 B il
REASHY Bh 28 PN 5 I I (1 s g DA K IR Al i) 1 2 2
W, ARAERE A ATy 1) T e I R SR 2

%18 Bergstresser I Philippon (2006) " (R {3 |
KA L3 1%, BB i S A Lo
g Z BN JBAHIRN R (Incentive) .

0. 01X Price, X ( Option,,+Stock,, )
0. 01xPrice, X ( Option,+Stock, ) +CashPay,

(8)

HAr, Price, J&8 ) i B9 ¢ SRR BEEWELA 3 Option,
62

Incentive,, =

H1 Stock, 5 5IRAF] @ FZTE ¢ AFRAEREFFA K
TEIARUCRIRR S PSS ;. CashPay, Z48 N F) i ZEEEN
T 1 ARSI HM, 7EBE (4) PimA
Incentive ) J2 S RS F ) ZE eI, AL (9)

Patent,,,,,,,, = 0,+6,REMCut,+8,OtherCut,
+8, Incentive, +6 ,REMCut,, XIncentive,,
+65OtherCut, XIncentive, +Conirol,,

+Year+Industry+e,, (9)

FO M THAL (9) MIEIEZER, REMCuxin-
centive ) F FUAE B 4> 43 4 W M 1E, OtherCut x
Incentive 1) R EXAEAR B A - b W 2& 0 IE, B
RV 4547 A S0 2 A AT o 1 [ A 2 N
BRI R BRI BT R, X TAEE LA
JREASCI il T LA S8 il At 17D S Jo A e, 6T 5 At A A ik
AT R o AHRAR SO A A R RVRE 37 3 A ) A
[ A 28 PN R AT L S A BRI il b | A 2
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NS A AT K U/ I S 25 4 TR 7 AR IR A
FEM AN, AR EA A i A R, S
WA, WHREAER AR R HHez A, Rl
SN 1 BERCRR ,  EX JE  J A AR FE A 2 B A

x9

WHBEA SR AR B R E AT, 5ARE A
M, EAMEERERCEFE, (HHALOT &
AP Z2 A, ST A e 2R B Y
R

BRAS A Rh Xt €137 7= H 2 W Bl Y3 45 R

Patent,, | Patent,,,
SREL
R () (2) (3) (4) (5) (6)
EXEZN EA Al e EA RN FEA Al e EA
REMCut —58. 640 —49.243 =72.8717 —=59.3477 —-48.463 -81.492 "
(-4.64) (-4.55) (-3.59) (-4.85) (-4.29) (-4.31)
, —-43.587 " -43.771 " -42. 053" -41. 167" -38. 806 " —-42. 885"
OtherCut
(-9.56) (-7.01) (-9.62) (-6.70) (-5.90) (-6.54)
. 1.234* 2.238" 1. 127 " 1. 406 *** 1.561 1.321"
Incentive
(6.66) (1.86) (4.25) (6.36) (1.10) (5.78)
. 48.178 297.480 ™ -34.502 127.521 368.437 98. 357
REMCutxIncentive
(0.25) (1.99) (-0.13) (0.67) (2.15) (0.37)
. 64.330 " 134. 985 59.705 " 85. 052 107. 127 90. 204 ***
OtherCutxIncentive
(2.86) (0.84) (2.55) (4.54) (0.80) (4.66)
s i AR o s il 2 il s il F il il 2 il
ERE/ATL il i sl sl il il
N 15 513 7 352 8 161 12 735 6 295 6 440
Chi2 455 913 1228 308 50 440 3123 282
P 0. 00 0. 00 0.00 0.00 0. 00 0.00
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Risk Aversion and Household Wealth
A £ 3E

ZHOU Hui-jun

[ ZE] NRAEAETRENRREHANER, NTTPHERVERAWEE, E¥WE
RMESMMWEER R, AXHET OLC BAR Bk, A AT EZRES#EE (CHFS) 2011—
015 FHBEIMMTARSEERERMERANXAZ, EREW, HHENMXX AT ERMTRE
WA E AT, STHHMERTNRERV, REALEIGWNLERE AU S-S
F, EX—BFRETEZBANERIANWHARES G0 LREI,; Tt THEYERES R ERE, W
RiFREERGEENBEN, EAHEBREZERR TRAISHFABREEHVAANEATERNR
M,

[KEE] RReAE RFRE MEAF

[FHESZES] F126 D31 [ ZEfiRiHES] A [ZE4S] 1000-1549 (2020) 05-0065-15

Abstract: Risk aversion determines the willingness of the investment in risky assets, which then exert
influence on the degree of wealth increases. Therefore, it is regarded as an important factor influencing wealth
differentiation. This paper proposes hypotheses based on the OLG model and uses the 2011-2015 data from the
China Household Finance Survey ( CHFS) to analyze the relationship between risk aversion and wealth
accumulation. The results show that the relationship relies heavily on the initial wealth, for rich family, risk
loving significantly increases their wealth through the mediation of holding risky assets and starting up
business. However, for poor family or family with medium-level initial wealth, the results show weaker
significance and robustness, which implies that there is less room for risk aversion to play a role. The form of
the explained variable | the setting of control group or the number of subsamples could not change the results.

Key words: Risk aversion Asset portfolio Household wealth
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A1 ], A AT AR A AR A

P, =1(B,+B, Preferencel ,+f3, Preference2,

+B, Preference3, +Bac,y+a,XT,+&,>0)

Hop P AREREA LR § ANZUFETE « T
TGP (A5 KB = e — L BB ) sal
W25, T Probit BRI B4 [R5 FT A A0 R AL F &
SOEASEAM , A SO S 35 R 255 R s, B
Bt [ A5 AR A — B T SR A B s

P& R R, RATRBENERIRF 01

*1

B, XTSI BT s, AT H AR
F [0, 1] By%dE, B W EdE (Cen-
sored Data) , PR Tobit [AIJAAETT  [RIREDIBERD 1
LR

P, =B,+B, Preferencel ,+3, Preference2,,

+B3, Preference3,, +Bacit'y+aj xT, +e,

Hr P =max (0, P;) FaAKIUGE WA B
SR E BT R R AR RO SR I R Y 22
Tra X, BATRIFRAE T R0 PREO

(Z) HKERR AL

F 1 R RGP KR 3 BE A3 ARy il R PR S T
AL Y, 2040 e AU v [ B s v XU e ey [l i 114
NHEARXT fe /b | 40P DU AR T ) A o F i
Zo WAk, /5 ZEA M AR T 735 KU ¥k
£ IR, X AR A T O KU Bk s 1Y
WUE” 532 U535 B B A A —FE AT X
B R B0 B2 172 I ANBENNERE T
ANTRPAATAn] RS, R B8 st 114 XSS R0 ke 75 1
MAEGY AL R, A SR ) I RS R AS R 4 XL
B8 7 ) i A%, B B RIS TR R R B B AF 0y

TR,

RURE 75 B 53 4 0 RO FE IR M S

| R REER (%)

W e DRI 125 4 (%)

SRR R (%)

IR I R (%)

R ARSATATR (%)

2011 5.75 6. 85 25.41 17.45 44.54
2013 5.82 4.63 20. 51 15.92 53.11
2015 5.05 4.32 17.99 19. 65 52.99

2 MG T AR E KT R REE AR, H
ik, ST E B IE S EHEA NG 1/3, 1/3~
2/3 IICHT 1/3 BZREE, PTRAREL, KU E 0 R s
FIEWM KRS, Hrh, WPl E AKFNR
BESRAIE, W IXUBS S 5 Il P3R4 8. 13%, T

H IR KO FROBE Y X — BRI AR 4. 18%
3.11%; e £ “F 3 KB Uk 257 M K B &
25.43%, W, RV E ZeE 530w 2 10% 1 3%
AN, 42. 429 1 10 W0 & 7K1 G2 8 AN B A AT ] XL
W, X — BRI & KT R BE ik E) 61. 14%

*2 R E 5 M E KRR ST
IR R AT | RS I (%) | W KU R (%) | SFBIXURFIIES (%) | BRI RIS (%) | AEREARUTATE (%)
i 5.44 3.11 16. 40 13.91 61. 14
i 5.30 4.18 22.72 16.22 51.58
[ 6.51 8.13 25.43 17.51 42.42
Bt 5.75 5.14 21.52 15. 88 51.71
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X —ZERAEVREATT, USRS LA 300 ok
P ZIBIFFAE TR SE R, SR FF AN BE ELAEAS XU AL
BEREAR T W B YL, RO 2SR B I AR AT g
I PE T3 V5#8 % T A ST IR0 AT — i
o &3PG T AR E A ARS8
WE ST, ATRIE, RRIAG IR AR A I & AL
fefrn, X ATREE th T AL T2 R R W o S

&, LTbasaloe, =3 AR R I o A8 AR Bl XU AR
BEFESE LI E PR, EIFARSE b, 4
XETRT 1/3 WM GEBEARL, W i ARG WS 55 [ 41 19 5 2
FAXII R L T1 025, a1 KU B 4r A 4L Xl
T ERIIR I R RERR L, eF i KURS: AP 2 RSz 1
(8 G BE N L T PR T % e XU s XL
FIHZREE

=3 W E R B IR it
& K F e ARG 55 [ 4 W e XU 5 72 4 S H AU i AL XL W IS 2 AR R AT KU
fi& 5.39 6. 54 5.41 6.33 5.63
t 0.77 0.76 0.74 0.63 0.55
= 0.22 0.25 0.21 0.18 0.15

4 0 2011 AFRE ) UG W 5 AR A4 1A
JZHAR R ARG TSR, aTUER, M TR
WIUR W & 1 K BE, R 00 U6 W & 2R B 1 XU ¢ 7
A B R R LA ) B B
fm, Hr RSB R A R g R IRR R e
) 4.25, 11.75 %, ESE B LB REE

di b e . IR T s K E R 3.19, 8.76 fii .
WA, NZHBEBREEE, &0 EKEREFEZV
HZHFEBREW R TR E K EE, 264
TAEW 5 W & SRS BB A G, 2013, 2015 4F
WIPECRE AR PE ST 5 2 25 (i S ER AL
A2 IR

=4 2011 FEMNMEEERTEHNHEERITER
gEitHebn T W St
{iS Gi 5

BB Bt 4.89 22.72 124. 66 50. 77
FHENI ] ST Jt 7759.43 | 11058.70 | 28 577.64 15 800. 49
RSB e A FEA RBEALE N 1, HA R0 (%) 2.41 6. 66 28.32 12. 46
IR 45 % S (B Jt 191. 13 1409.66 | 29 366.77 10 325. 36
DU BE AN fEL LS LE DU BEGEAN B o5 BB R LL . (%) 0.78 2.05 10. 48 4,44
H_ERULETRA WAMESLL LR 1, FA0 (%) 3.40 9.34 29.79 14.18
BB e Jiot 2.96 16.05 98. 36 39.13
R DL b B A Jigt 0.07 0.72 19.73 6. 84
WBoERULERGNES | BEMES SRE (%) 0. 88 2.92 11.30 5.03
Bl LA ATRWEETHB A 1, HA R o (%) 6.08 12.24 21.04 13.12
BN BE i L BNP BT BB IR (%) 1.65 1.68 3.23 2.20
g 54.45 51.04 49.59 51.70
S ARPER B CSs R EUy 1, HABM R 0 83.82 91. 02 90. 49 88.44
TR AL R 1 71.76 73.28 68. 56 71.20
ZHEFR AR ZHE R I 7.31 8.86 10. 88 9.02
BURIUF(=R 2238 2238 2239 6715
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M, SHEEFERKRREERE

5 TR 0 G BE W B K- AR R A A B0 35 K
AR, ] AL R A A2 U A A MR AR
REZVIR T — W . SR RS R R,
XU fi e B8 S oy ) % WO o OB 5 0 R AR [l
AR 7R, R T R WA W AR U, X
o i Je P RS g, O OB PR, HLX — RO 3

PR IR R T AP 24 LA IXURS: 1) 2 J AN B T 7 4
ARART XU S22 22 1) Y 22 B b AR 4 W0 A AR 11 [
PSS RARFAESAE B PR 55 . X T P SRR 4R W e
AUTEAAR G, T8 & 5 1 ARDRS 28 A 0 XU i 2 A S5 22
LA 5 A R . X — &5 R 5 B A 7Y
FrAs B p R e — B0y, RIVXURS: f - 15 R 1 0 6T 1Y
$ETF, HX Fh 4 T 5 2 a1 B 7R = w0 An R R K
BE,

x5 RERFSEMERAMELXR
[R5 45t S W A R AR £
psRuNEE| R E Gl N AR =PRI
(1) (2) (3) (4)
0. 268 ** 0.285" 0.073 0.223 **
5 AU 5 v Il 4
(0.058) (0.162) (0.072) (0.049)
0.095* 0. 033 0. 057 0. 124 %
S-S5 RS - $57 [ml 4
(0.056) (0.162) (0.062) (0.041)
0.136* 0.247* 0. 086 0. 030
AT XS AT [ 4%
(0.053) (0.143) (0.067) (0.031)
oAb g o A Y Y Y Y
B 3 X A7 ] 5 R Y Y Y Y
5 Y R? 0.343 0.322 0.222 0.255
FURIEE 27 853 9284 9284 9 285

H HEFPRENEL B ETRE (cluster province) MAREZ; » K% p<0.1, =K% p<0.05, =K% p<0.01, TH,

T RME R, AT ZUiE 5 — s
YENW R AR B, K 6 (a) PR, 4552 EiH
AAHE, X T WG & I SRR U, R KU
TSP 259 RGBS 30 108 SR 2 J — 0T 51 L R 8 IR R
ERBEREE 2.510 JToufl 1. 614 JioG, AN, HE
B (0105 Y S 25 P S AR E BT 1 B LA b XU ) 2
S b, FRATEEFE AR K DL B RS 3E H 48—y
1, HAih o, UFELE BRSP4 DL XK
WOk B, SR ER, XFRT 13 EHMNEK
BE, R RRHSER DL RS B R W e BT A R

xR6

JE 2R 0. 139, TR TS 1/3 172 55 G K Ui
FEVETHIG T R 8 A AN R AT AT JRURG: 1) 5% i
Ji, W6 (c) Fn, AR RS B H K 15
TR UR W & KT R BE A WA B T EEAS SR R R AT ] XL
B ZBE R 1 0. 097, BT E,  KURS fin 4 XTI %)
IV e I R BE IV SR TR M RCRAT SRR S , T T
HITLA T B 53 BE (14 W $ T 5SRO o B A i, L
e Y R SR RIS DL XU, H R TR B
PSS ERTE NS

R R iF5ERMEHEX X RIREERE

SR IH V186 W & PR AR I LRI
(1) (2) (3) (4)
(a) WASR NG —WIRMZREN B KF (Jiot)
1. 100 ** 0.202 0.071 2,510
R e
B IR (0.272) (0.194) (0.316) (0.571)
0. 785" 0.086 0.119 1.614 %
7. A Jﬁ\/ﬁ
TR RS (0.256) (0.136) (0.276) (0.521)
0.540" 0. 456" 0. 160 0. 660
5%
VR R I (0.289) (0.237) (0.232) (0.548)
IR R? 0.531 0.132 0.181 0. 483
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ZLHTR
JeNZ NG| (S uE Gl N PR IR IR
(1) (2) (3) (4)
(b) A& E BT ASAL, X BEZH g BE M AR A LT U300 H B 2R e
0. 084 * 0. 000 0. 020 0. 139 ***
Ve AR TE A 2 L W (50
HHAFETH R LR T E (0.038) (0.116) (0.047) (0.030)
WG ) R 0.342 0.321 0.222 0.254
(c¢) FHEASE AW AT ASIE, X HR AL A AN T 2 AR AT AT XURS: ) R
0. 136 ™ 0. 001 0.072 0. 097 ***
B E R TR (0.049) (0. 132) (0.055) (0.032)
JAREIE 1Y R2 0.342 0.283 0.222 0.252
Pl AE B Y Y Y Y
A8 3 X A7 ] 5 R Y Y Y Y
WL K 27 853 9 284 9 284 9 285

R AL T (1 17 i IR < i o |
I B AT BEAE A RIE MO PR S E R, F, &
TG e 1 X XU ~F- 2 [l i (9 30T 57 A Sy xR
DO 255G IRARRT AR W 5 00 ] U5 R A0 2 AT AR
B, WAL, AT R AR AT R B TR R
T, R T AW A REAR T 2 AT REAR, ]
x7

HMEERE N, BT 1/5 W SRR 2B VIR A7
TE, M55 GBEN K — R B PENALs , BEH KA
WA E AR T, AURS: 25 B T I 4 T 9 S8R AN W i
5o FEJESCH, FRATUURE 72 B0 & 4 R EEREA S R
53R A PR AN TE 95 GREREA S R (0 S A f P A8 f A
T

R R TS W ERFANEXXER

RIS A W A R A Ak
6 W & BARRIR W = ARG I BEYIRTE LRI R
(1) (2) (3) (4) (5)
0.221 0.325* -0. 007 0.178** 0. 179 **
e R B A s [
LR UL P15 (0.218) (0.132) (0.088) (0.065) (0.036)
0.023 0. 042 0.013 0.120* 0. 102 **
\/b {\&\/ AT
TR (0.206) (0.126) (0.076) (0.066) (0.033)
N . 0.350 0.171 0.028 0. 039 0. 004
WA S (0.209) (0.128) (0.071) (0.052) (0.033)
Al A o) A o Y Y Y Y Y
A8 A7 X A7 T8 R S0 Y Y Y Y Y
S Y R? 0.327 0.222 0.226 0. 240 0.281
FURITE e 5570 5571 5570 5571 5571

« FImHLE AT

DA S R s, KU A BEXT T I & S 7T A9
SO TEAN [0 8R4 62 PP 2 B i ) S T
IR I E R EERR LUK R P 2 . $T
K, AT B I XU B BT H A — RO Y Ay
MR, WG BB, RSO R B0 Hh a6 KU 587 |
Fofty g Ao 7= B AR R BT, AR SRl %™ 45
B efe . BMEBE™ . EROESE, MRS

@© WL A3

Al RIARA, B b m AT FAE B, (B R
A, EWERTEER ™, FEHEHREZE
ANPIE LT IEXELL S, HON BB OE, M
DLz RS BE 52, R IR EZ e S . i
R ERE B = REE, E E R BRI, U
KA = FhgE =R RS S MEL B A RO,

(—) R BL RGP~ 5

DS PR o P i R I L . foide . AR A i A
T, R HEREA e i 22— R TR AR A
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A, WA 0, 2 8 FE4E il Hi P KRS BT R A R
SRINGOLE 75 18I — WIS B it A FIRTIHA
AR FR, SRR, U 2 & s
— YT U PR 4B b R AT, BT 2R
X — AL Y PR A A, IXABAERA T X — B Y
Tk, BARCRUL, FRATA B LA R W iR W w e S 1]
T — $U 0 49 P T AR A vy DXL, 1 249 XL 1) I ) —

T S A 0 7 e AT R A i) L R XU TR R a2 v
17. 8% 12. 6% , TARPI LRI & G HE MY IX — 2= PRI
22 A BT JE 7 AR HH S 34 LA XU 58 o AAS e R #H
SERILL RS S BE 22 (8], A SRR R W R AR
TR LA b XURS 551 H 1 S E AR 3T AN S AR FHATAr] XL
B6: 1 ZE R S VI N T /0 3. 59% g XU PR 45 9 7 4
AMRD,

*8 RESESREERESREFE
PRI A 5 Oy IR 43 % 7= b R
ey Ny EE Gl T AERI IR I B R
(1) (2) (3) (4)
e o s o 0. 052 0. 006 ** 0. 055 *** 0. 178 ™
LR US4 (0.006) (0.003) (0.007) (0.018)
0. 040 ™ 0. 006 0. 042 ™ 0. 126 ™
. l} ﬁ 7. b al H
FHREFHER (0.004) (0.002) (0.006) (0.016)
n 0.032 " 0. 004 0. 035 ™ 0.104**
WA XL Pt (0.004) (0.002) (0.005) (0.019)
il As it Y Y Y Y
B oy >} A5y ] 58 R Y Y Y Y
FURIIE 27 853 9284 9 284 9 285

o U EEESERES N ZERE, SEFHRA Probit BIEHX,

BRI P O (Ll 7 o g BB = 19 FLEE AR
PR R S RANGE 9 P, ATLUE Y, s
AIF RS G EE G 7 A B D oy I AU 28588 22 1] B AR 5 5%
Z5 TR e 55 TR WG W B SRR A, X U RS

FiE &SNP e Eu By g

FTRIFREEARUL, B TASRE R, film
R AT RE R AP A SRR i i, JFH,

M ATRERS B A B0 B 8 i T RE 2 AT PR A

*9 RURE Y 95 5 IRUBG 1 3% 5 7= A A 1B

(1) (2)

SIS (iR} e HEERILG I IR I

(3) (4)

(a) DRSS R IR PR M E (J778)

R 1.258 = 0. 027 0. 349 ™ 6. 657 **
B R B (0.181) (0.023) (0.073) (1.091)
0. 898 *** 0. 024 0.273 4. 477"
S 247 XL B S 34
RS 44 4R (0. 140) (0.020) (0.045) (0.795)
0. 621 0.016 0. 225 *** 2.946
P A DL 1 4 (0.107) (0.013) (0.041) (0. 608)
(b) RIS Ay e UG P 50 7 i o kb
0.013 ™ 0.001" 0.014 ™ 0. 055 **
=N (T\f%é‘
L UL P15 (0.001) (0.000) (0.002) (0.006)
0.010 " 0. 001 ™ 0.011 ** 0. 043
7. L {\\ S AT [H]
PR (0.001) (0.000) (0.002) (0.004)
. A 0. 008 *** 0.000" 0. 009 *** 0. 032
AR XL W A1 [ 4 (0.001) (0.000) (0.001) (0.004)
AL Y Y Y Y
A8 A7 AR T8 2 S0 Y Y Y Y
pURIIE 27 853 9284 9 284 9 285

o RPEMELE &R A BT HAE, KA Tobit HVIMR | R By R A KL RN,

O e, B TR TEERT (555 RIEARIAINEL, MEOFRRASCOEM T, FILEIBAEHER,
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(Z) ReSELH_ERALEE

AR SCHITAS 50 155 AN S O 5 B R U
FEREA L, 2016 AF P E RE BRI B, 2014 SRR
BEG G R B I LA E 74. 9%, 1EJE R
W E A EE A, AR 10 ROk E,
IRV Qi 4o A SR — 2 S A b s 7= IR Z ] B AR DG 6 2R
Pragss, BATRFES A = S, BrerE ks E

11) o SEATREAR VT A L THRA BEEAET™, B i1
Wy St R R0 R A B A AL R, AL
TR ) B 1 AN L S SRR B 7 W SR AR R
WA, ASCERFEAR T R 52 B R T 9 (RIH%E32
R R EEE) FNT 9 B TR BRIR 2 70 hl
THAITFE BT TR OLRRE S, 458, Rl
P ERZHEREE SR E SO RE, MRS

B pfig R B, WA TR A AR (IR

JE BTG A S MU SR RE (BB B W SR R

*10 RERFSE_ERUEE~FE
A BN G — 158 — B XL L=
BEE S IE Gl N AR AR I =PRI
(1) (2) (3) (4)
0.019* 0. 029 0. 005 0.015
A 1 DALY A 15 T 4
(0.011) (0.019) (0.017) (0.020)
0.020* 0.010 0.027 " 0.016
S 257 JRUBS: - 459 Il 41
(0.009) (0.011) (0.016) (0.016)
0.013 0. 008 0. 007 0.027*
MG JXU G A ] 4
(0.009) (0.010) (0.017) (0.016)
il Ar it Y Y Y Y
B 0 ATy 1 2 RSO Y Y Y Y
PUNIIEE 27 853 9284 9284 9285

. R Probit BAHEA . R AR & AL TR,

11 REREFSE_ERA EEFHNE
peXZNEE| IR Gl R IR I & [=E )Gl
(1) (2) (3) (4)
(a) HASEAEWISE —E RV HER
s o [ s 4 0.036 ™ 0.023 0.012 0.074*
R AR (0.014) (0.022) (0.028) (0.043)
R 0. 024 0.002 0. 044 * 0.025
HIRETE (0.016) (0.014) (0.023) (0.035)
A " 0.033* 0.015 0. 027 0. 054
WA P (0.018) (0.013) (0.023) (0.038)
(b) HAEEAFWE B LEME (Jin)
e 1. 455" 0.455 0.677 5. 141"
B SR (0.838) (0. 643) (0.791) (3.041)
T b 0. 586 -0.122 1.238 2.766
TEREP R TR (0.972) (0.400) (0.849) (2.778)
R 0.554 0.484 0.296 1. 630
W DL K (0.928) (0.439) (0. 840) (2.397)
(¢) WA NEWH —ERXL LE~=SE
. . 0.010" 0.002 0.012 0. 008
v UG A e [l 4
(0.006) (0.008) (0.009) (0.013)
0. 006 0. 002 0.010 0. 008
SEF4 XRG4 [ 4
(0.005) (0.005) (0.009) (0.013)
0. 002 0.003 -0. 004 0.007
A DX s A ] 412
(0.005) (0.005) (0.008) (0.010)

75




- FELATR - FF MK F R 2020 45 5
psYENpE! TR 10 AR IR I TG E
(1) (2) (3) (4)
it A Y Y Y Y
B 153 A5 ] 28 BT Y Y Y Y
RURIIEA 27 853 9284 9284 9 285

E: (a) FPEREAWRREAFELE 2K, RAATTEV; (b) 7 (c) FHEANM Tobit B VIRA, R HAR & Wy A 4 093 FRBURL

(=) ResELA LA

B AL E— P E R LR ARERR, dRER
ST, RTHA R E Zakte, QL2 53R S
JE | W RTH AR R C N B, AR 12/
GORRE, WS EEX TGS 5 A0 Y P SK B w77
TEBERN , SRR Ko e I s B RO REAR [ 9 45

HRUEW], XU Z 4R T eSS ahk iR, Hix
— ROV RS 22 3t PR BT S R AR 2 DL KU B
JE S AR PG S E 1Y 2200 b, e I AER XU s
IR B SR AAS B R PEAT AT XU 19 2B Bl 2
SR, HN, XTI E R EAR U,
DS BEXS T 25 (4 n] BENEBEA W R RCR

%12 RRSESHLSS
HA A g A F a2 5
Py mlE| VIR W & HR AR I VIR
(1) (2) (3) (4)
T 0. 028 *** 0.005 0.035 0. 056 ***
B UL P (0. 006) (0.007) (0.010) (0.020)
e 0.016 " 0. 006 0. 008 0.043*
PRI E (0. 006) (0.007) (0.010) (0.020)
. 0.012° 0. 009 ~0. 001 0.032
WA XU (0. 007) (0.006) (0.010) (0.021)
Pl A i Y Y Y Y
By ) ATy [ 28 RN Y Y Y Y
PUNIIEVE 27 853 9284 9284 9 285

. R Probit B AR R AR & T T AL ITHN,

o A 5 48 g Bl A B B HE o B B L
(W3 FR) , fERHIIR I E SEREA T, XU ZS
BEXS T RDNE A A5 5 F A IE 4R THE TSR
FEAE, T ARWILG W R A P2 SR E 1 1] U A 30 h
AR, XL RIFRE S B AL i B AR A LR AR
], ROXSFRIaa0 s SR A R UL, S 58DkmH
A—E R AR, HI, KRR T HES 515

A PEErE AN [/, AXER T, AT RS
IF . ISR, AL 2 SR R AU A5 A L

AR W B AU A 22RO, 33k 2 PR A 1 S Pk 36
A =R pLE b, RS 5S T E—E MIRHA,
5 PSR S T XU T 2 AT A i E T )
B, PRI ZE Rt o ]

*F13 R ES e E
JoNZNTYE| AR W & RO Yy N LR
(1) (2) (3) (4)
(a) HASEAFEBANLME (Jit

N 0.289 *** 0.022 0. 024 1,418

LR AR B (0.103) (0.039) (0.059) (0.473)
o 0.275 0.038 0.052 1.144 %
TR L (0.072) (0.032) (0.059) (0.296)
S 0.129* ~0.013 0. 034 0.671™

B A L A 1 (0.073) (0.031) (0.058) (0.319)
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(b) AR 5 WA B 7= A i b
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ST, WERH T3 — B I 7E XU I 4 FH 52 W 22 [
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AR OR . B TRIR I s R Ak, [BlE Y
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PAFET . PRI E SRR, (H A 2
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ARSCIEW] 1 AR B 4 75 SR BE B 7™ AL RSN
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The Policy Effect of Restricting the Secondary Market: Theoretical Analysis

and Empirical Test Based on Shanghai Vehicle License Auction Market
Mmo® BT H/ME

HAO Liang WU Jing-fei BAI Xiao-huang

[ Z] AXULEBETEERT NG, TR -_FEETHRABKNZIR, B FELHE
B, pTREER _FHHaThnEm, #mEs LETERTHME, firA%k, vhHEsE
BiE, BIEELQNE R, AREN, BEREHE L, REARKRELETHRR,; TEHARXE,
CERNT AR BOR TR E AN LR CERNT 5 uy IR BUR A U & AR A SR
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B, Pl KM =ATEAA R T EEERGT AN BN,

(KR Frax —FWp Mg FhE LEFMR

[HESZEE] F062.9 [ EffriEAS] A [ZE4S] 1000-1549 (2020) 05-0080-15

Abstract. Taking the vehicle license market of Shanghai as an example, this paper aims to study the
effect of the policy which imposes restrictions on the secondary market. This paper developed a theoretical model
and proved its conclusion of the theoretical analysis by dissecting the restrictive secondary market policy’s
impact on auction market as well as studying the data including the price of vehicle license in Shanghai, the
number of bidders, the bid-winning ratio, etc. The research shows that theoretically the restrictive policy
barely achieved its expected effect. Practically speaking, the restrictive policy before the warning price can
hardly prevent the price from increasing, the one after the warning price can neither restrain the number of
bidders from growing nor stop the bid-winning ratio from dropping. Therefore, the restrictive policy can’t reach
its expectation in general. Based on this conclusion, the paper finally puts forward some proposals to manage
the license plate market from a short-term, mid-term and long-term point of view respectively.

Key words: Vehicle license auction Secondary market Bid-winning price  Bid-winning ratio

Vehicle license in Shanghai
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The Impact of Institutional Environment on the Development of Business

Groups: An Empirical Analysis Based on Provincial Panel Data

T#HE

YU Huan-jun

[ Z] HSREEAENSVEAE R LN, HEXFTHN T ERL TR ALEANEETEMR
W, MAEZFHEAL W ERBMGWIEE, i, HETEELVERAREN X ZFREEHN? £
#HRMEF 2001—2008 FHy P E A R EEEE, LIELRTHRHAERESEDLEN W,
FREN, HEFFEALVERLBENXZAETUANW, EXMTUAXZAAEATAALSVER,
MEAETREANEREARELAFEED N, FRXNA, ZREAEAFENLCLVEAERES T 20, A
HAVEAMNFHERTE UL GEE, BhZAERFRETHEFANAR, T, £FAN.
RE-—FTHANNRESLLBAERFNERIRE, R2ABEAALLEANARKEYE, FHZHA
B, HABARLAFMENER, F—F @ RRIEESRE, ©EH AL ITHE K G LT
ER, KRARREERFETHERR DAV E B KR NAEX CH, 07§ E IR 7F | g 4l
Al 5 B R AR T TR,

[k ] #ERE SV ER FURE BREE

[RESZES] F425 [ ZEiriREs] A [ ZEZ%S] 1000-1549 (2020) 05-0095-12

Abstract. The theory that business groups substituting the institutional environment predicts that the
improvement of the institutional environment will lead to the decline of business groups until their dissolution.
However, there is little evidence of the dissolution of business groups. Therefore, what is the relationship
between the institutional environment and the development of business groups? The author first uses the data of
China’s inter-provincial business groups from 2001 to 2008 to empirically test the effect of regional institutional
environment on group development. The study finds that the relationship between the institutional environment
and the development of business groups is positive U-shaped, and this positive U-shaped relationship is only
applicable to private business groups, while the institutional environment has no significant impact on the
development of state-owned groups. The results show that the theory that business groups substitute for
institutional environment is incomplete, and private business groups are sensitive to changes in the
institutional environment and therefore are organizations that have unique advantages and persist. Based on
this, the author believes that China should, on the one hand, create a good business environment for the
development of private enterprises, give full play to the organizational advantages of private business groups,
especially their innovation advantages, and promote technological innovation and structural transformation. On
the other hand, China should actively promote the reform of state-owned enterprises and build state-owned
enterprises as an independent market-oriented subject. This study enriches the studies on the impact of the
institutional environment on the development of business groups and provides new evidence for the impact of the
institutional environment on business groups of different ownership types.

Key words: Institutional environment Business group Positive U shape Panel data
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UAR SR HE I ZH R, T — A 2 HR s L3
SEAFFE R A 2] ( Colpan H1 Hikino, 2010'*); Lamin,
2013'%; Manikandan 1 Ramachandran, 2015 "),

LA b 0 SR s by DL R B PR Y
LIS RATE RN o AL 5 5 ] BB R E R A
PORBACH, M2 EAMY, R ES ERREA
SRR, AT DUR AR B AR AR . BEE
JERRBER AW o 3, Al 2 P i ) R ] R R B AR
B, WA EEEAMYYER . BN, iR i ko6
e IR AR ZR T A A T Al B A AR EE R i 8l
TEAS T 7100 o B A ) Aol 4R AT A T 37 1 il 9% 45
1T H AT SEAANTE  T] BE PR A ) 4 AT & e S i)
B P VE B ( Chittoor %5, 2015 ; Manikandan 1
Ramachandran, 2015'%; Wang %%, 2015, # & Al
MRMEIG, 20110 ) i EE BT Rl 42 A % e S A5 77
TEARLRAEC R L RAFTEAT AFE S RIE 75 3R]
HE— 2L HESE . PRI, FRATHR IR 1,

BRE 1. 2 IR X il 4R P 2 Jo 118 52 Wil AN S 2k
PRI, TSR U B,

Al B P 23 ) il B PR B AR AR AR SRy, (AR []
JITA il i ol £ PR o] 3 B 55 7 Ak 1) U B R AR TR
YERI ST T AL T8, R Al 4E P BEAE X AP R EA
B A A AN R R T L A Y BN, T A A A PR AR T
RZMECRTE I (B ZE R, 200477)) A
A A O T BURRAE , PRRE RS S ST i T
e, HXT A I A o Uk, AR Ak
AEFBHENE (2015) P8 fFoE, REEBAL X
HMERIREE R R I R A by 5.5 f5, 2K
W 6.7 F5, B, IR OC Tl R PREE T Ak 5 A
KIRARZME (AR Ui vT R4S TR A ML 42 AT,
A 56 418 T B A 4ol %W, 5% R Mk K&
(2010) "VBIFSE T I EE R BT X 4 A K R IR, {2
AT A X o B A P R R A R R .,
I, TEER AR RET (2010) "BFSE SR |, B
E—25 2% 58 T i BE PR BE R R R B il 42 A1 & R 1
SO, O AR 2 AR 3

BR5E 2: il R R AT B AL R SR I R i 2 1E U
R,

B 3. il A BT X [ A SR A R R

%ﬁnﬁo
=. HRigit
(—) HERA R
HURLL L SCHRAMT, LIRS Fan %5 (2013)

BRAKRKES (2010) " ABESY, BATEOE TR
LU

grpl, =B, +B, famkt,+7B,+7, +n,+&, (1)
grpl, =B, +B, Xfnmkt, +B, fnmkisq,
+Z.BytT A e, (2)
pgrpl, =B,+B, fnmkt,+Z B, +7,+n,+&, (3)
sgrpl, =By+B, famkt , +Z B, +71,+n,+e, (4)
pgrpl,, =B, +B, Xfnmkt, +B, famkisq,
+2B+7, 41, +e, (5)
sgrpl,, =B, +B, Xfnmkt, +B3, famkisq,
+7B,+7,+m,+¢, (6)

Hrbr, grpl, perpl 1 sgrpl 43 54K 3 1l X Aol 4 AT
A ERMEAER RKREE, S35 R MK K
& (2010) " RIBETT, LA AR AR AN BB 2
AEAR MBI Lo g B i 4R A A SRR B . FEAR (A
gorh, FRATARM T Ak 82 A MOl A Y Hb il A
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B LR B i AR A AR B fmbke Dy ) FE A AR
i, WATRHLUT AN 8B A ] B R Y B 46 5 .
Grmb [ oAk 8 B (famke) UL KT 34k B FR B
(mhktidx) . 4Rl A o ACTEBORT 740 S48 B8R Yok
HTHRERmEN ChET . SHXigit
FHXTHERR 2011 Hedt ) O ply TR Ak Be 2052 il
WY S — A R B R, FATE el H & m ik
REIE Rl B IR B HE bm 1 5 0 ) I A R (R A 56 v
AL T R e Gk S4e 4, fErafvEss
g FATAH ] Demurger 25 (2002) 2 iy X kL
FREAE gt D) B A5G S o PR g AR 5, Ak, FR
(NS I AP 1) Rt | L 15/ o £ A
INFPRAEA Sy T 1 RE T AR, FAA AR AT R R i AR
ML GRS R, Fan 25 (2013) 1% DK # 4R A
JRKEF (2010) " HIEIR I, BUFIERFiE 2,
PO (EA) M ERTTRerE R, EAE
A AR TRE S . e, FRATAFS T 1T 4F B
AR DL N X AR, 36 1 o FEEAN R A E RS,

*1 TEEX R

i X e
S R 1 iﬁffgﬁﬂéWﬂgﬁ el
A A A 2 R 1 ﬁﬁiﬁfﬁgmkﬁﬁm -
AT X % R 1 Egii%igﬂkﬁ”& pem!
P ﬁ%iﬁ%ﬂkﬁﬁmxﬁ o
A A A 2 R 2 ﬁgiﬁgmMﬂkﬁﬁm -
AT X % R 2 Egiﬁinﬂkﬁ”& pe?

mg R, ok [ BN e

SRR R E (P E A AR | famke
& 2011)
TAIREL, ok A BN
1l B B E (T E TR BUR | mhktidx
& 2011)
v H1IX 1978—1998 1) -4 i
Hi X AR 5L R derg

oA =t —

ZUR B ML 5 D96,

PO e

SR A BT, WA IRATREE

(=) #4ERREHA

FAE 8 BRIk 42 A B R B RS R 4
By (hE KA ERY  (2001—2008) @ Yu %5
(2009) LK B AR ANk KA (2010) 1 BB ST AR (E
T XA, 4Rl A R AR EBoR i g s 8ok A
BN G ) (P E T AR AR By 2011) 0 b
X TEALAEBOR H Demurger 2545 2 1 (54 T Hb B A B
50t BB X i e X 28 B A SRR AR DG Bk ) ) A
%, 25 DOl A BORAF AR T AL R W B3k H
(PHESEITFLE)

RATHY S EEREAS 1 2001—2008 4 Ff [ KRt 9 31
AME L EEETT AR HIR X B R, St 248 g%
B, ERH T M iy X) 43 b, DA P A0 BT 7 1l oy
HE, WA SREAR R LA BR G , FRATTRT R IBORA 1
JrkiE AT TR B, b, MEREAE 2008 A E A A A
B AS IR B, AL BRI R A 2007 4F B E A
LBV I A IR T Bk @ 2006 45 11 25 Hh XL
b A BB FRATTH S HLIX 2005 4F 1 2007 4Ry
SO B, sAh, BT VE R R £
FATINEEA G55 T P s . el rpse Al S A
ANIEFFAHTy, wEEHE AR R, X i
Hh e Al BB T (48 103 2 e il > Al B 1AT ) 2 e
T, B, Jbatdef Bz, HAERBHL A KDL
B T80 LS T Al A% B 28 7 Bk A 51 8 5
T, w7 AR A A Bl A B R T
B, AR AR A R R AR PR R BUE AR D) SR, A
U, FRATHESAIBR T mt % . X T A 2 b e £
AR, A T IR AR R, IR
FHRER TSy, FEffgpEre s, RAT& it —
HWMG, B, BAVSE]T 232 AL -1 1
WG . AT HIMAE R R, FRATTX A 2
AT T 1% 8948 AR

(=) TEHERIT S

2 W EEAARMHIRGEIMEE . AR
Eih, SRR AT WA B AR 745 M X [R] 41
WRES, EHLRREERRE 1 (gpl) WHEN
15.757%, f/NME K 3.324%, f5 KA 43.850%,

A P SRR — T AR, BB S AR | REAATRE, MinTaRE, BERTSEFU LT H

AWEEFIRLLY: (2010) PULIEXIFFRIM B (2014) DUl T X MRS AR N e X A g R i R
2008 4E 2S5, ERGHHREA ST BT R . XS TR AT R 52 31— BRI
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- TRER

B KRR ARAR 2 WIIEN 3.596%, f/MEN &2 FETEHRGIT
0.559%, T KRMEN 18.9% . R4 £ W K =15 hn stats N mean «d min max
1 Eg iéj ﬁ jj 3. 668% ’ ﬁﬁ E i #Eﬁ 1:/]? 2 E/‘J ﬁj {E ﬂ‘j grpl 232 15.757 8.312 3.324 43. 850
0.743% . EATHEA K JEFE bR AE 45 1 DX 8] [R) A7 7E
Bok2s 5., BRI A TR ey | O TR L B SO
%o. GREARAAPREOC IR MEZ g ke | et | 22 | O Al | RO | o
B, PR, TSR RG22 | 3596 | el | 059 | 18900
[ RE B4R, 3K 3 I 3 [ e DX (i) ) BRI 2 Jre R perp2 232 0.743 | 0.937 | 0.006 5.158
EFWATA 3 N FEAEAACREEM . H4S a2 232 282 | 3.219 | 0.195 | 15.920
R, SRR AR RIOIREGE [
iK0.991, TRl A HALFEECR T A0 S48 B A OC
%%ﬁﬂ%jﬁo 79, i&gﬁi*ﬂ*ﬁﬁﬁé%ﬂﬁﬂﬂ’fh*g@ mhktidx 232 6. 104 1.911 2.450 10. 580
%ﬂﬁ?%%’?’é‘ﬁ(ﬂ’\] *ﬁ?‘é%ﬁﬁ%’]ﬁ 0. 445 %ﬂ 0.582, mzl. derg 224 0.947 0. 687 0. 330 2. 860
BRI T 540 A b ENT S LM B | dher | 22| se0 | osde | 3090 | 604
KA AL, 5 HAAR B B A OC R EA AR e deficit Jy 4 3 E TR H
3 EEIE Pearson X REUEH
1 2 3 4 5 6 7 8 9
1. grpl 1
2. pgrpl 0. 049 1
3. sgrpl 0.989 -0. 100 1
4. grp2 0.991 -0. 030 0.992 1
5. pgrp2 0. 182 0.908 0. 046 0. 122 1
6. sgrp2 0.987 -0.078 0.995 0.999 0.070 1
7. famkt 0. 286 0.526 -0.021 0. 147 0.516 0.014 1
8. mhktidx 0.367 0. 566 0. 046 0.242 0.576 0. 102 0.729 1
9. derg 0.262 0.414 0. 025 0. 247 0. 486 0. 136 0. 445 0.582 1
10. deficit -0.079 -0. 091 -0.027 -0. 199 -0. 200 -0. 165 0.243 0.219 -0.215

M, ZEARERS SN

{7 FH <Rl 11 Py P PR S ) RE PR3 ) AR o
FANTE AR 1 I S A R C R, &
Rt —Re T A Z BRI R . K 4 AL
WHFEA R R, EBEA SRl A A s BeFJ7 B [l
W, Rl E E AR R R T R L AR Gl
Ao SRR T2 )5, JCigseg OLS [l)F, i 21
BRSSO 18] 72 ST 1T U, < Y Pl A8 BT 00
TR, THKCFIROR G T 2, X U] 4
il A P Ao il 4R P R R B S22 TE U BERY, [R
TR 1 A8 TS, 2B i BE PR X AN R i
Al AL SR AT, FATSORE Ak 4R AT K A B IX.

Ir AN ARl SR AR AN A Al S A A R, PRt
FI9aEr i, SCUER SR S5 R R 5, £ 5 LR E
N, MAEFEWE BRI, JCigE OLS it 2
Wil S AR SRR [T U, <l 1 e A B B R R 24
U LIRTE TR oy B b AL KT E s AL )28
SR RAA B P R B AN R ARG, T2 IR U B
. RBEHIG, AT EA L AR TR,
HARIEW], SRl A b A A Al 5 A R B2
HARZE, XU, s 204, T4
bR VAT A JR Xt o B R 5 1A A A AR RRURK, T LA Al
LW i T 0 TR Z MECRE T ARSI AE,
Xf i BE PRI AR AL OB AR, AR, SRR
PR A B B2 MR ANERR DU, X — LU R 2R 4%
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R R B Rl FEA Aol, X o S RS R B,
AT L 4 [ R R e RO TN oAb T34
PEAT M B A, 5 0 T 4 1 5 A L 3 2 7
T H 7 38 BRI 75 1 4 S SRR £ 7% T 1) 55 5 4 i
1o WHAWBERE , WER 7 FAA S K R 15
W G TRT A, T T [ A 4 AT % ) 8 ) 02 T TR £
X5 Fan % (2013))  #RMIKKE (2010)

SPTAS R, R, FRATA B 2 Fn 3 KRS F
T3 ESSEAd RE D, FRATE T F A 5K
FE SN PEAMARRLN . Bl S B AT 2 Hausman £
B0 SR 2 A ARRANE 2 75 IR T [ R A0, A 4 2R 5
T Aot P TR ARSI 1) [ AR R Y PR, SSTIESS AR Y
il 55 43 M LA T 5 4O B RS (1 245 51 Sy 3 17 OLS [l
H AR LS,

* 4 SRB R ERBER R MESKHEL R
FAH, ERIRRRRL 1
ek
OLS OLS FE
-0.417* -2.311*" -2.311*"
fnmkt
(0.166) (0.640) (0.756)
0.152* 0.152™
fnmkisq
(0.048) (0.061)
. -0.162 0.988 0.988
deficit
’ (1.468) (1.320) (2.093)
25. 728 *** 23.780 " 16. 390
constant
(8.156) (7.336) (11.354)
region FE YES YES YES
year FE YES YES YES
Observations 232 232 232
R-squared 0. 905 0.914 0. 159

Hke
N

. deficit K e I T4, OLS A 45 #4355 W 4 robust standard errors, [& R M A & B2 A H clustered robust standard errors, s |

R RREE 1%, 5%, 10%KFLEE, TH,

x5 &R EHUNAERAHERA LR MAEIESESR
- RO SR R JRAR B 1 AR R AR 1
ALHL
OLS OLS FE OLS OLS FE
fumk -0.246 " -1.616"" -1.616 " -0. 186 -0.705 -0. 705
nmkl
(0.100) (0.321) (0.544) (0.166) (0.640) (0.796)
0.110 ™" 0.110 ™" 0.042 0. 042
fnmktsq
(0.023) (0.035) (0.048) (0.062)
. -1.670" -0. 838 -0. 838 1.628" 1.943 ™ 1.943
deficit
(0.986) (0.863) (1.454) (0.928) (0.901) (1.169)
9.649" 8.239" 10. 799 15.401 ™ 14. 866 ™" 4.997
constant
(5.483) (4.806) (7.978) (5.148) (5.003) (6.549)
region FE YES YES YES YES YES YES
year FE YES YES YES YES YES YES
Observations 232 232 232 232 232 232
R-squared 0.921 0.934 0.513 0. 889 0. 890 0. 064
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- TR -

F, RENNE

TR FASSIES R RS, FATRER A
FFREAS, oUE A 7Ae e DRSS | 4 e i DA AR
AR N 5 T7 A TR AR 5

(—) BARRTHA

PAESEUESr A b, AT BR 1 b 50 0 P A
A, T AR S A B NS T A M 5 AT A R AR I ) 5
mi, HE—D BRI Je A SRR 1 L )T AR
=AMy, wa PR ERITAT s SRR At 4 1
(R UAS RS9/t N | AN i I = NN L BT T PR
FIIR o BRI BR i FATTHRE XS B HTREAR L L BTy
] 288 TR — Aol P 8T R OB Y - 1, S5 SRR
atd, b R X8 4R PR A LR R A 4R AT Y
SEMCORJZIE U TR, 1 o] B2 3R 50 368 ] A 5 AT 1) 52
MR AN . 3 6 JEFRATHBR L L 484 HE A

ERNES

(=) AXARZE®

VAo #iref, FRATEEHT T <5l A i A ds B il
JERFROACHAR B, Oy TR B PR AR AR B R AR
filbk, X EMEABNE (2011) A P TEE
Bl FERR ST B AS &, AR5 FRRCHEAT I,
SRR RS . 3R 7 AR AT R A 1
MRS, 48RRI, TR BT R AR A R R e
BERSEmKAR 2 IE U BURY 3% 8 w3 BT il i) 1] )
LURRY], WR BN AL A K R AR IR IR S
IE U BAY, HARS I R B E i J7 Y
FHONBENIE, HHTE 1%0KF FRE, mitiy
PEHE RO A SR AR MR AN 3, X5 Rl A
HIALTE RO S A SR MR — 20, BeAh, B
TR B AR RO i R PR A e AR
LR T —2L

x6

SRR ST A R RIEIFER

SERTRAR A LR [ESRSE %]
A
OLS FE OLS FE OLS FE
bt —-3.240"" -3.240 " -1.726 " -1.726" -1.541 -1.541
nm
(0.909) (1.057) (0.502) (0. 820) (0.948) (1.212)
0.203 " 0.203 ™ 0. 109 ™~ 0. 109 ™ 0. 095 0. 095
fnmktsq
(0.072) (0.092) (0.036) (0.051) (0.074) (0.098)
. -1.963 -1.963 -2.729* -2.729 1.032 1.032
deficit
(1.700) (2.223) (1.404) (2.212) (1.505) (1.394)
21. 651" 32.936 " 17.723 ** 20.546 " 2.786 11. 096
constant
(5.903) (11.021) (5.410) (11.706) (5.026) (7.183)
region FE YES YES YES YES YES YES
year FE YES YES YES YES YES YES
Observations 144 144 144 144 144 144
R-squared 0. 866 0.231 0.939 0.532 0. 826 0.097

Er BAEEROGEST /B GREERE, AT, dESTEHRTT 190ER, BATAFLT, BH,

ToOEAL, WA, BRE, FAL EIL AR,

-2 SN . E N &

x7 MmN IEH T AL R MMAKIELE R
HAS I, BRI R R EE 1
g
0OLS OLS FE

, ~0. 040 -2.891 -2.891"
mbktidx

(0.144) (0.914) (1.212)

mhktidxsq 0.219™ 0.219**

(0.070) (0.091)
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EHES
ARG, R ATREAAOR SR FLEE 1
ik
OLS OLS FE
. -0.535 1.377 1.377
deficit
(1.437) (1.388) (1.993)
13.792* 11. 441 15.907
constant
(8.237) (7.686) (11.300)
region FE YES YES YES
year FE YES YES YES
Observations 232 232 232
R-squared 0. 904 0.910 0. 120

e BANE IR T R K E RN, FAE, EER

EHATT 1%0%ER, AT QE LT,

=8 TFH BN AEMEHERALZRZMAEIEER
Y EE | [ A
ikt
OLS OLS OLS OLS FE
. 0. 050 -2.757*" -2.757™" -0. 108 -0. 121 -0. 121
mbktidx
(0.084) (0.653) (1.084) (0.131) (0.735) (1.019)
. 0.216 ™" 0.216 ™ 0.001 0.001
mhktidxsq
(0.050) (0.084) (0.058) (0.075)
. —-1.883" -0. 000 -0. 000 1.453 1.461 1.461
deficit
(0.977) (0.881) (1.323) (0. 888) (0.930) (1.209)
11.589 ™ 9.275" 1. 648 1.637 5.825
constant
(5.540) (4.845) (7.859) (5.086) (5.015) (6.432)
region FE YES YES YES YES YES
year FE YES YES YES YES YES
Observations 232 232 232 232 232
R-squared 0.919 0.937 0. 889 0. 889 0. 055

Er BANEERATEE T R A KB R, FAT, EER

(=) AEREEHEE

J T RS AR AR A A S R R bR n AR fd e, FRAT]
i — 2ol A Ml 2 A B3 DX gl B B
AR IX A AR A Kk R B RS (grp2), ARG
A3 4 Rl B e AR FE EORT T S 4k S s BV Ry B R
BRAS UG TR, PUEZE R LK 9, SR R,
MR AR R SR b E , G e 5L,
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EH#HTT 1%0%ER, AT AE LT,

AR LIl A AR RO o i IR A AR AR R, o
JEFRGERALA SRR B2 IE U BUAY, i o R 3
St A AR AR R RRIR AN B3 . 1l BE BRI XS 4
PRz, il 3 AR B R IR A
SR, TS B RO A b 5. P A TR 45 T O A
%, (HERBMATS5IE U SR B2 — 2,
I, i E BRI A P A R A S B AR A
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2020 4

5 1]

LR -

=9 BEEALZREENEIALER
SRR AR FE A5 A A
et
FE FE FE FE FE FE
. -0.493" —-0.340 " -0. 144
fnmkt
(0.251) (0.124) (0.245)
0.038" 0.023 " 0.015
fnmktsq
(0.020) (0.008) (0.019)
. -0.518 -0.588 ** 0. 090
mbktidx
(0.417) (0.225) (0.353)
. 0. 041 0.045™ -0. 005
mbktidxsq
(0.031) (0.017) (0.026)
defici 0. 048 0. 109 -0. 365 -0. 194 0. 482 0.359
t
e (0.639) (0.585) (0.389) (0.351) (0.319) (0.295)
4. 715 4.548 3.248 3.070 1. 088 1. 134
constant
(3.694) (3.878) (2. 140) (2.168) (2.054) (2.230)
region FE YES YES YES YES YES YES
year FE YES YES YES YES YES YES
Observations 232 232 232 232 232 232
R-squared 0.079 0. 041 0. 442 0.459 0. 120 0.110
(W) REEHNEZE ANET WS 1) i) B B S Bk AR PR AR B, X TR

SR ] 4% i DCAS T UL A o] B2 B

Blundell

(1995 )[35 . Belenzon
(2010) ™ DA K Chang %5 (2006) " il i, Fefilfd
FHREARTTI 21 4ER T (1978—1998) TR HAEA
B 1 X O ORI, AR5 R AE AR S 1l X

ik, 5%
%H Berkovitz

L, FATH

B, FATRH Demurger A5 (2002) 7 30 ARG HiL X
BAEE D T X IORCRS BOR R 18] & 2R AR 4k,
FH 1 5 280 A 7R [ 9 TG 3 e e
i OLS Tk mIAZE R 3 10 MZRERH,
BEHIAR RS, WSS ARk (e

W T

*z10 FERAMX A HIEAHERERRETENLIELER
e E kI R S [ESE g %]
SLHL
oLS oLS oLS LS oLS oLS
, 1.210 " —4.041 1,053 ~2.239 % 0.144 -1.793
fnmkt
(0.417) (1.084) (0.233) (0.714) (0.421) (1.153)
0. 396 *** 0.248 0. 146
fnmktsq
(0.078) (0.062) (0.090)
N ~1.110 -0.323 ~1.490** ~0.997* 0. 429 0.719
deficit
(1.186) (1.165) (0.612) (0.535) (1.019) (1.021)
. 1.019 0. 670 0.905 ** 0. 686 0.128 ~0.001
e (0.746) (0.702) (0.453) (0.503) (0.701) (0.679)
14113 24304 3.921 10,310 9.934* 13. 694 *
constant
(6.126) (6.208) (3.009) (3.540) (5.489) (5.907)

O  H#IXFAGER P B TE R AEIE, B0 Demurger % (2002) 13 (p20, #2),
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ik C2EN AL EE SR SEi|
At

OLS OLS OLS OLS OLS OLS

region FE YES YES YES YES YES YES
year FE YES YES YES YES YES YES
Observations 224 224 224 224 224 224
R-squared 0. 130 0.218 0.370 0. 473 0.010 0. 025

(£) MAMERM
T FREE S o AT RE R A 1, R BEBR B
HEEROBER, FRATH ) BEBR B2 Ho e S ) 2 o

AR R AR R L, IR 18] S AR A (]
o 11 Ry 2R, i B PB4 olk 4 AT
R R JE LA RO RL A AT e R S A 34 R GE U B

B e —39, FRr B a R A AR A 8 ﬁﬂﬁﬂﬁﬁﬂﬁ%ﬂk%m%mfﬁﬁolﬁ,m
TEEE N AR i, DRV SRR 1 A RURIR IR RR
1 EfEHTERE—HNER
AT A A EER SRSl
ek
FE FE FE FE FE FE
) -1.821™ —-1.546™ -0.254
fnmkt
(0.599) (0.595) (0.730)
0. 166 *** 0. 130" 0. 034
fnmktsq
(0.056) (0.040) (0.061)
. -2.420" -2.130" -0.237
mbktidx
(1.266) (1.043) (1.177)
. 0.180" 0.162™ 0.013
mbktidxsq
(0.094) (0.075) (0.088)
. 0.183 1.023 -0.438 0.263 0.767 0. 883
deficit
(2.235) (2.091) (1.182) (1.146) (1.729) (1.601)
18. 091 17. 300 11. 157 9. 879 5.971 6. 549
constant
(13.366) (14.174) (8.419) (9.147) (9.333) (9.495)
region FE YES YES YES YES YES YES
year FE YES YES YES YES YES YES
Observations 203 203 203 203 203 203
R-squared 0.119 0. 081 0.482 0.434 0. 047 0. 044
E: BAEETES AL EREH T ENNE M,
DASAG 20 i, AN SR AGOR AR B 55 B T

(—) #F%
A BE BRI B AL SR ATEE AR
XAMIRA IR HBESR BT, DRI, Bl il B B
L 5e %, AR A AT AL, TARSCHT
FER WAV AR B2 B 555 3 ] LK% HAN IR

5BT

P, e R AR B B
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. AREGIESRE

Alb SR SR T

e1oa| & i

HIAREE, ﬁ%ﬁ Ral # i, B4,

PRIE I K AR B

'Lbo

Al 4R A 5 il
B, WREEANA? EFH KA
FH 2001—2008 4F- 7 [ 48 bR Aok £ A B, SE kA 5
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The Research on the Credit Evaluation System of Introducing

Intelligences Based on Perspective of Administrative Regulation

T %

YU Lai

Ei] % EHENFE NIRRT HATREEAGEANAL, mhEXH, BBRIEEE.,
THBERBERE, XTEFHALTFESNETENEERRE, ELWNTRT, AN E THEREEHE
ﬁ%u%w%ﬁ%ﬁ; AXRFEREFNE IR EERANKRER, NMTBEEWIA ST HT
EEHFZERIFHENETERR, WAERSNENEGIFNEER, FHW30 X5 FTHEHAALMLA
BAR, FRZEAIATEELN, BIETZEANERAE, REEMENE, HARERKW, KXW
BRWEATHEETER LG E T EAIETNFE, XA NWRIAEN E PN A 752
ETHEWERATR, HEXANFBEEERZERARAFENEXE R, M58 THEEEBITRH M
RHIEREREHNEMERTEERREREAEENSEER R NE,

[k ] ToEE FI8ITE FHIFE

[FFESZES] F203.9 F224 [ ZEfbRIEEL] A [ ZEZE] 1000-1549 (2020) 05-0107-10

Abstract. As the process of introducing foreign talents to work in China, there has been many
phenomena of credit deficiency, such as forged academic qualifications, false work experience, and leaving
the post without any reason, which seriously restricts the follow-up development of introducing intelligences in
China. In current circumstance, it is difficult to overcome the existing bottlenecks in China by traditional mode
of regulatory system about introducing intelligences. According to the development module of China’s
introducing intelligences regulatory system, from the perspective of administrative regulation, this paper
analyzes the main factors of the credit evaluation of the regulatory object, constructs an improved fuzzy
comprehensive evaluation model, selects 30 intelligence-inducing employers as samples, and uses the sample
to do empirical analysis, verify the applicability, stability and objectivity of the model. The research results
show that the credit evaluation index system constructed in this paper meets the needs of the administrative
regulation of the introducing intelligence, and the improved fuzzy comprehensive evaluation model can
accurately obtain the credit rating of the regulatory object, and can find the relevant factors that lead to the
poor credit status of the regulatory object. It has important reference and promotion value for the establishment
of credit management measures and the construction of credit evaluation system for the regulatory departments
of the introducing intelligences and other government departments.

Key words: Administrative regulation Introducing intelligence Credit Evaluation
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Internet Popularization, Online Government and the Quality of Information

Disclosure of “ Anti-epidemic” Charity Organizations; Empirical Evidences

Based on the Information Disclosure in the Home Isolation Situation
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Abstract: When the social public crisis occurs, the information disclosure of non-profit organizations
become extremely crucial of public concerns. In this paper, the early stage of COVID-19 (from January 11 to
February 19, 2020) was taken as the research object, and the impact of Internet penetration rate on the
information disclosure was tested. It is found that the penetration rate of regional Internet can significantly
improve the quality of information disclosure of non-profit organizations. Further research found that the more
complete the “WeChat, microblog and official website” of charity organizations, the more obvious the above
relationship was. The Internet penetration rate has a greater promoting effect on the quality of information
disclosure of non-profit organizations in the rising stage of the epidemic, but a limited promoting effect in the
declining stage of the epidemic. The conclusion of this paper is helpful to further understand the information
disclosure of charity, and to promote the governance by charitable organizations, users and regulators.

Key words: Internet popularization Online government Charitable organization Quality of

information disclosure
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GUEa T R R CREET XEERRAR

A URPENE AWFIE AR E FI USSR ROV AR AL T
BAERESE, T 0 BB KR S s B B
225, T LB 0 A AN ] L X3 38 B B T
156 I Al 45 B At R P b B i i O RE T, DR bk
Hoberg % (2019) " BE/EEIMER, BMEMF LI A
A VAR B PN AE R R ) IR N S RAR R AR |-
B T2 1 XA N ET 43 A R0 BRARR AR, 1717 3 28 R AiE
T A SCHI A 80 T B AR R, o imi vl REA7 76 1Y)
A P Te) R aE A7 R 0 RN 2 4 ( Roberts 1 Whited ,
2013 A EE BRI 255 B oL (CNNIC) 124K
M) 44 ] CPEEERRMZ R RRM GRS ) B
7, P EE R R R R RN AR X R S AN T
W, 22 R, HE M S (E B AR5
NEMSI 2y, TEERNZERARI AR, kR
AR, EEEV B IXIRE R A R 5
RIATIRFE BT, RS R KAl BRE | A
B B RS AT ORI, R BRI [ SRS

TRl A NG B9 & B AR, AL 2020 4F
1 H 11 H—2 H 19 HZ a4 g i 2835 S s fa -+
FEONFREEAR, FTHETESELSNI T2
NG R Bk s BAE B, L
FE WS B R A, 25 A8 U 23 ) i )
B ANSTHRETE O ESR , FIHPLER AT 1 F
BOW 45 M ZE B (5 B BRI TSR T, B8Nt
PR R SR FARE A H LSS B FR, A
E N e - N QU & SRy I EEEAY Y E RT3 -9
WS, JERE T P AR B B
KZ P TALE], DL 56 UE B 3 K2 5 1) 6 B AL
N, SEUREZEIE R, HIRME A2 sh TAREMAHLE
HENRZ IR RA AL, TEAILEILHEL,
PRSI SUE B B R e B E i sh e,
A 4 A B P R A B R R AR G

O  REGEHRZEEHRE LT OENEGE /R, 22011 48 5 J A0 i3 AU 55 RAEREN , 2011 48 6 H—8 H A A gk A 41 25

MR B ECERALA 8. 4 4200, PR HEREIRIE JURR

@ MEHHE, &1 TERHAR PN+ E b EHGWAER, hups: //3g 163. com/news/article/ FAD4ADKGEO5149BN1. himl; 5 77T, #t
ML +F4r . WS RATG, hip: //7). news. 163. com/20/0201/10/F49UAUOU04099C50. himl,

@ MIFREE GETAREMEAL | O+ 7SR RIS P SRS SR E]) , &M 1852 41+ A2 E B PRy
IR B FIAL, T A BIAMEDL, IS RN T8 G DA & R 4E S 24t AR i 320k
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< TR SRS R S P -

AR SCNARTR P AS I Tk — 20w T AT SR
(1) e 7 ARE FIZHZUE B Pk o7 2 19 52 i H 3R B
58, MWAILSEHLL et AL A i 1 338 A A
ZUE B BEE AR INR . BEA 9T N Bt g
07 1 BE G G e AR S R H 20 AH 2 R AE A B e
ERMTFEAEE R HLUE BRI FE R E R, HEL
MU R b, A7 B SR A HE R AT R
RAT B G ™ A  [R AR SO B 8 R 3
FERFEAG BRI IR, # “Mf—im” 21
55 AR B R 20 2305 B B ER BT & o T HE R 2 v
A B F I U R R B R T A e ) AR
FABLE, &7 58 7 X5 R 8 R 1 27 BBk 88 5T 5 52 ) [
RINAL, (2) R 7 BN H B 28 5% 5 SRt
58, BRAWTSE O LUEW] 1 B N X TE B B 6
[ 32 B 7S (Matsumoto 25, 2011 Drake 45,
2012, Blankespoor 55, 2014, Miller 1 Skinner,
20157 o A SC I Sz BLAIE A 7E 23 35 A5 B I R K 1
T, EERMINHREDS B35 5 E M LU (5 B b=
K-

=, HETSNHRRKIE

(—) EBAMEALEAZ EIRFEHH ET >

PRI 7 B R T X T AN
FHERTEEMIEM (Dye, 20017, f%3
[ 5 AR RIS B LR, T B0 R B
(S PR | SRS B AP A LR R S
S, SATATINHEIS | AU RIS B
SIS, (5 AT SECE R IR A SUE BB
DU T AR (R A2 d %, 201558 Bkik
4 20190

WAE (REEAEEFALL ) R (2EE%)
S A I RUE , AR BRI 412 UE I
SHE BT R R E TR, AT ARG EE
137, Bz PRGBS HE M 0 B 45 s AL LU
M B B TAE SR, (e iE il %
TERATR TR [, Bemhileny . ok Eahmh
SNTERAE B, HRE, AEE ISR
(A5 BAMCE M SEARIAS . A TFIBI] L B I S AR A
W O BRI 4 B AR 5 S B, 4R
7% A BT AR C I S5 b B i AN SHBREE
TV RS G M A, 5T AT, I
SEWCFSE, IR AR 4 & s

R REGE (ETIEEMEHL, a+FoK
DRI RN B 45 285 SR 1 sh 48 51 ), 45 H
LRI PIEE AN e g e S S (S E iRk Lk e W SE | =1
FIHL, 2EDSMA+FoMERER Ll AR —
T TNE R R 5 34 NG aEs 3T IS D0 I Ew N UE =11
WH AT LR T, NEREHEE R AL B9
KE, BHELSIENGBREEIHESR, A 1995
SETFIRAEM G B A A IHRS , AT FEaraEbifE e
WEETT LA E M, 2008 4E “512 WIS RME” /A
TR A i AR SCEE L, 22 E R
o, AT FaW Y R IUE B IR R 2019 4FAER
PRMELLIG 2 (RIS R AL ) KR,
FELENE 55 Wa A iR S R R B B AR AIE

IUREEE R & s il B i U B, JIfAR
JEUHESS AR B RIS 56 385 H 1 (BT A
SR A, 2017 ) 0 M 2016 4ESE AN A H TG
R, TP d TS A M B A OC & iER
R S gk 37 3 1) o] R AR A E R 2 R 25
BRBEME, 2017 4E 201, 4 HFSai i
AW AR, FF H R FGEn, Bk H B
M TP ER L TR B, XRG4 AT i ) 2 R
B HEI2018 4, L TFHMMBAT LT T,
WEFEPE DY 8 T KB SR, AR
B, EEENLY 5 AN A A S 0 H A
T INVATTBUSA LB S5 50 R RE A R . H R
SARIE RO R (2010 4F B v [E 25 35 35 W 4
Yy R, FEEAN P ER A D B R 2SR B R
BRPEA LB RA 75%

FELURERE W], o A 8 TR sh e LA
FBEE T, B TR TR AE B R A U s
AT TR m R, (S R
R SOk 5 AR 5 ROE IR E R 2 . 7R3
WP . ZARNA . PR AE B RS B
PeFE I, AT A R R — RS B B
s, SRS FIH LU G I R ST,

(=) 2o 5o Risx

L PR 20 A A g M AR A P
BT B R, KRR K H AR 7 2 (Miller #I
Skinner, 2015'%") | #EMFIE AR IGE B E .
B, R E1T % (Blankespoor %5, 2014
RS, 2016, (), BUABFICHE £ sy
B MBI E AT S 5 H5 T, Bk
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31| X3 R R ] 2 i 2 R 44U B B R i
K HGA K

IR — B S0 E B, BRI A AR
HARE R AL Z W 15 BAXTFR (Wood, 1997,
Miller, 2006'"%)) , =E % il 41 2] FH 5. 5% M % 28 4
Ve ln B TR, BT RS A ARIE B . TEIR
PP RS ML RN W B LR B S S AT G
B2 Byl s R e ] i DG e = 1 B [ = 78 G e AN O
ST R, EER I R R A B E FA TR B BIL
il 55 %53 E S LA ZE L

— 5T, ARBUE B 2O RE , IME BRI
AR (Kogan %5, 2017, .1 o0 38 1o 7K 2% Al
XHEAGRFIKERGE , WREIS RS, HEhBUNFA
AL, S EG XA SCHL | SRR R A 5 B
FIF (Miller, 200627 ; Dyck %, 2008'")) , 7Eix
FREOL T, HEVE B 76 (5 B R DRI AR ICE
ANTE L BIHBRIEE , H A IR 5 ARt B R S
BUFIRE )Ll A+ &P ( Patten, 1992[16])O 'E¥S
A B ERMT- &, RGBS S 2SR
N B EIROE = AN U SR a aasa e - A I =K
B SHAZUR B T A, T EUR TR 0 AL
KAy A B2 shil, JEEFEALT A B BB
T Rt R, SR S | ERR A
SEHEPE

Ty — 7T, HER KR RS RIS PR
B, FEASEHLT, WA 3 W SN
B, HEUVEEE N T4y A F LIRS 2 RRHE

BT HE N EE, fEW . U EEE (Dowling I
Pfeffer, 1975'"7); Hurst, 2004'"'; Suddaby %,

2017 AR %A 20187 EFRER AT L,
F T BB AN 58 38 T (45 75 25 9R BRAIL ] 09 VB AR5
(JAFFEZE, 20167, Xt FAREMMEHAM S, =
NG B BAE T, WA E o — 1
It HEURE BB AT U B el AR I IR (2N
e, 2020170) , CAARUEFE S SRR mVEY, JE
FAZLU T M B 5 BT Rt & B e, T 4
0, IR RSP 45 e H B ML S S A B L 3L )
RS RIS B, AR S, BT
B E A A A VLSRR H 55 sibL, RS RN

HAXT A B {5 B PR P i 2R 2 3
P HEER RIS
YA SCHR B 1
H1: FIRME JRom, S R4 200
P S B 1R B R BB

=, KERBETEENX

S tlpSaing

(—) FAREIERRE

FARBBEE BN P RHEF B, A SUEH AN
WEFTBhEE A B, H 2020 4F 1 H 11 HIFHRFREAS 1 2%
WA T FaMESE NS (XHEES) ZHMN
wWifg B . M 293 Mg, dhg B S R
179 A~ (HH AR A %UE B s 136 1~) | 3%
SARIE 159 A4 (H P el RS A RO BB MY 116
) o BT B 2B UL IR B E Mk, HA
“ IO XTI T i 98 38 17 42 32 A 2 45 W RN A A L s R
WA A RS | B I I b Ty PR P AR ) 2K
LM (FIAEERALLFR) A6, ARk
BB AEA AR B T,

2019 Fraffi% (COVID-19/2019-nCoV ) % IR
SRR )R BRI A« T & Rk @, X J5hs
Bt AT TR ERL (1) MR 2 A 12 B R
T L Al 8 95 (9138 14 840 ] (51 R I2 Wik 141 13
3326 MHM, MIEER DEZNRWSITTE,
WIAE LIS IX 2 Wik A AR 1L, PR A4S 03 1)
FEAMREEAZE, (2) FTHRMAEEZ SIS,
TR A8 BB 0 T AR AEAE “F B (S BM) " K
RPN AR, AR SRR < XBAN ™" B E s 2
PEE TR, A HIE T TR IEALFE

(=) ZFRL

1. B i e AR ot
FEf,

REE PR ENA P —ue BfE B PR
BTl , ARSCRH T AR R, 2. (1) &
H 4% &2 S e ( Daily_Disclosure ) MHESPW R
d BN R R G IR BN A RN A 2
EE B 4 0 AR, (2) HEZIBEAE B By AH
( Detailed_Receive)) . 18 W4 ¥ 0 B2 WA B A0 1k 3% o £
B2 ELARR BB SR 5 12 sUR A A FR . &8

AEE F A DUFE B B B R Y

O iZMEPEER e E B EPER . hips: //ncov. dxy. en/ncovh5/view/ pneumonia?scene = 2&clicktime = 1579582238 &enterid = 1579582238 &from =

singlemessage&isappinstalled = 0
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< LR HOEH ST R S B -

s B D, (3) 4R I Y 8 A5 A A OGPk
(Detailed_ Dispatch ) . 18 W4 W) ¢ & UAF L 00 B 58 5t
i, B EASIH, ZWE AR, &
a4 B . 75 TR B R I Y R E X 0 € 9] 4R
IR A2 [ 4 G AT 3, A SO A WO bR i
[l 4H WG Y 2% BB [F AR E 1 48 . (4) (5 B ERny T
Mt (Literal_Explain) , JEECAT P Bt it &
PERIESFR RO B0 “ BB SR T LA

2. R, HERNE SR,

AT TR T b EE KM KGR P
(CNNIC) KAy 44 U (v FE 3K R0 2% % SR R B0 ¢
) o TR Y 20 4EHL, b A LB R 4 A BT
A MGG E A T E R, 21 4w, i
BRI SR 1%, #2019 4F 6 A, 59. 6%
(IS EEES M Wi ) N A QL IRy 1 B R N =
RS o Sy 7 A Y ER I AR A SO
r ] G IO 248 £ 5L v A R A T s R I RN
] IR P 208 £ R o v R IR O R i 1) B T
BN, M\ 1998 4RI UG 5 4F KA — Al &, il
AR H 3Gk ) BE Rt 1) B A R A v % 4 1y LK IR 1]
PGSR XS il o R T b I R ]
FURCE: | ELE At DA R BRI e R TR
BT, A A O Y LI R K15 00T A AR AR A
7l B3 (Hoberg 4%, 20191)

M IR AT DAHERR, I I 5 A 2 S A
DX IR N AP RO e i, AR SCAE Ml R
FHAAE 1 356 0 FH P 8t i A8 N T L AR Sy IR
S (Penetration) , FERMEPERI I H, A SCHA M
PR AR bR, 0 R4 0 B9 K LI ™) s
B (A7 N) (Interport_Pop) VIS 4548 r N3 HEX M)
CN A% (41~/AN) (CNDomain_Pop) ,

3. PSR,

M4 Bernerth F1 Aguinis (2016) ' (%) 5 i 45 &
BRI, 55 ATH BT AR, AR SCN AR
MRS AR T AR (1) BN
BEETE I ARG O, A SO I ET— H R A8y
AN OB ( AccumuConfirmed _Pop,_, ) VE b I i fi

Bzit, T H A& 0 A A0 19 2019 SEit4E 400
J2 2018 AFAFAR B MG T N 8, PRI AR L 1
EANBET R, R, A SCR gt
EE R HLUE B Pz 4 PR & P A 25 B4,
PRI 1 6 AR B O] T AR 48 0y B B 12 R SE T2 N BK
(2) R T EERTTR BT oL, A SCEE ] T
M SeTE: ( Government_Focus) . 438 T 403 1 P 1)
( Female_DuputyMayor) FIE#% (Age_DuputyMayor)
(3) R THESIL AR BB B, AR Tk
— A AR B R 20 SUR A5 X Ah AT 32 AR G W B R R
. ( Donation_Disclosure_, ) | AR E A LR
TR D AT H R (Auditreport _Disclosure, _, ) . I
—AEAEE R AL R B FE IR E ( Departmental _
Budget, ), (4) 7 #EHHEER AL A S FAEFSb
TRSE A, AT AU BE B DT e g v e T 37
PRI HL PR H R 2 (Km) 1 H SR X ( Distance _
Wuhan) . AU AL IAFEEC (EstAge) . 7 H R 0] 25
FHR BRI A SRXTEC ( PrivateCharity) . (5) AR
PR TR E SN (City Fixed Effect) FH A &
FERN. (Day Fixed Effect)

(=) BARE

Fi—, ASCRABIRL (1) ek 50 B W 1 2
AR EMHLYE Bz et Hrh, BAZERENGO_
Disclosure , 73 % f i i IX ¢ H 092 H 8% &8 K& i 1
(Daily_Disclosure) | Pz iR ma s B A (Detailed
Receive) . 5 W4 3K W) 01 F A5 & A9 AH C 1 ( Detailed _
Dispatch) . {5 B 3 88 W) o B ( Literal _ Explain)
K, (1) PEEMBALR Penetration, , L3R
AR IR N FERE . ControlVariables, , , H—#H
s, i bR R, BARE LR 1,
AR 1L, W B, R R BN E N IE

NGO _Disclosure; , =B, +B, xCNInter_Penetration, ,_,

+yxControls, , +& (1)

A TR AN (City Fixed Bffect)
FH AR Y (Day Fived Effect) . 28k 1% L
BERILR 1,

O WEUIRE, B (EHE) R W REZRE ., L%, SARBREEUIGRMA | BEFILNBEARRBAIF NS . A5,
FEFT ., @IRTREEE, AEATF”, B THRZEHAE B T M THRMAGL, (U BEEAS “EAANL", AT

FRERIAS H 200 BA R BRI,

@ (k) MO (REEFEEFADSIHEY BIE, B AL SRR 4k 2 AFF AR TAER S R 55 20 HR G . R A SHE %

B R PRGNV 55 S it AR s A W
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*1 TEEXMNE
T2 R FE SCRI

Daily_Disclosure,

7 H s Mk, 3 R Tl  HUE SRR AL RO R BERTA AN SR B i AR

Detailed_Receive,

TR Z A SRR, 24 H R PR BB Bl , R BARE] B0 1R 2 2k 4 s q
BRI 2 B

Detailed_Dispatch,

TR T AR E . 4 HARIE M SoiUS B RO BERR D i, RIDRAT BAREN I 52 09 3 k7 s R 24

SR 2 R

Literal_Explain,

R, 4 HRRECA C Pide R R B PR SR L B G SRR A

Penetration _,

LA TR B

Interport_Pop _,

CNDomain_Pop,_,

L#
EFESEOTIHRMG I (1) /EEARE (TTA)
AR R CN AR (A /EEANE (TA)

i 2
WEW&W, AR T PR (B, O BT BB ATFRS
Bl

AccumuConfirmed_Pop,_,

E—HMREe N EENOE (751

Government_Focus,_,

E—HAE N RBON R S AT A PR S A 2 Al LR (RFRARE, ok, #hat@fl, &
BB IVE, BREERYT . WIBRETY . KSR . ASURIRE . B A S S ARG )

Donation_Disclosure,_|

AR R XN R A SZ AR B BT R L

Auditreport_Disclosure,_

AR R X AN A AR

Departmental_Budget _

b — 4 BT A T

Female_DuputyMayor,_,

L HEME TSR], LR, B0

Age_DuputyMayor,_,

b H I T U AT I

Distance_Wuhan

ASHUR B g BDU T A T S BRI B BB B (Km) A A AR X8R

EstAge,_, SR B AR AU ST SR E
PrivateCharity,_, b H A B TR 2Rt LR RS 1 1 SR %A
THA G
Hill PFHEA G ILIX ] (Chang %5, 20150%47)

PopGrowth_Lag5year

FITLAE (2013—2018 4F) AY4EI N 8K

SR 0,782 F110. 329, BT WLHRE KW S BOR B R

MM, SKIEZR

(—) EEHABLTE M

ARSI 2, GEitFEACGUSE 293 3
ey, AP F oMl 179 A (TR A AL
SRR 136 1) | BRI 159 A (Hark
A RUE BRI 116 1) o Daily_Disclosure B R
0.597, ULHIEE— 209 B J7 45 5E 2835 DAL RE MHCE) 5
K& ; Detailed_Receive il Detailed_Dispatch FIAE 4y
122

TEAHAR BE I & 0 A S BB B TR FE B2 5 Literal
Explain B9¥{E M 0. 298, ULBABECA SCFRBE S
#1257 30%

A REAE R RS T LA, 2 o
( Penetration) WJHEIE N 61.2%, #Eid%0, HEEK
Ui 112 BE Y ME R 0. 513, EWRE KA AHA
—N I M i 1 BRI CN B 44 % R Y A (E A
0.014, FWEHEE—IANHA 1.4 DNHERM CN 84,



F# ML T FM 2020 45 5 W) CLRE L AT R SR 5 B

*x2 iR ST
A AR N Mean Std P10 Median P90
Daily_Disclosure 9 370 0. 597 0. 891 0. 000 1. 000 1. 000
Detailed_Receive 5602 0.782 1.120 0. 000 1. 000 1. 000
Detailed_Dispatch 5 602 0. 329 0. 891 0. 000 0. 000 1. 000
Literal_Explain 5602 0.298 0. 209 0. 000 0. 000 1. 000
Penetration 5 602 0. 612 0. 102 0. 434 0. 576 0. 697
Interport_Pop 5602 0.513 0.136 0.351 0. 470 0.710
CNDomain_Pop 5 602 0.014 0. 030 0. 002 0.010 0. 028
AccumuConfirmed_Pop 9 370 0.720 0. 829 0. 160 0. 620 52. 000
Governmeni_Focus 9 370 0.728 1.929 0. 000 1..000 1. 000
Donation_Disclosure 9 370 0.210 0.615 0. 000 0. 000 1. 000
Auditreport_Disclosure 9 370 0.519 0.392 0. 000 1. 000 1. 000
Departmental_Budget 9 370 0. 301 0.618 0. 000 0. 000 1. 000
Female_DuputyMayor 9 370 0.031 0. 039 0. 000 0. 000 0. 000
Age_DuputyMayor 9 370 52. 000 0. 682 47.000 51. 000 57. 000
Distance_Wuhan 9 370 3.203 0.910 1. 468 3.121 3. 475
EstAge 9 370 13. 000 0. 990 8. 000 13. 000 16. 000
PrivateCharity 9 370 0. 301 0.392 0. 000 0. 477 1.320
(=) HiE%R M £ VR B OR, 55— J5 i, A (2) ~

K3 IR T HIKME KARXHEEMEHLE RS 5 (4) WIS Rl DU Y, I R R R
FeBURAYZN , —Jrm, I (1) RIEIAEERATEL W AREHIHLUE B BEE A R fe sE/E ARG, Bk
B, HERME LR, ARSI HAEEE e RO RN DR N A BRSO S SR

x3 EEMEREMIEEFNEALAEEHEERENZM
(1) (2) (3) (4)
A AR
Daily_Disclosure, Detailed_Receive, Detailed_Dispatch, Literal_Explain,
. 0.077 ™" 0.002 " 0.002 ™ 0.012™
Penetration _,
’ (5.40) (1.86) (2.43) (2.18)
. 0. 002 ™~ 0. 002 *** -0. 000 0. 003 ***
Government_Focus,_,
(9.31) (3.62) (-0.87) (3.91)
AccumuConfirmed_Pop,_, 0.136°~ 0.003 ™ 0.0017 0.016
(4.33) (4.37) (1.76) (1.84)
. . 0.001 0.002 ™ 0. 030 *** 0. 004
Donation_Disclosure,_,
(0.40) (2.09) (4.77) (1.14)
Auditreport_Disclosure _, ~0. 001 0000 0. 008 0-003
(-1.38) (0.19) (2.19) (0.49)
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EHES
(D (2) (3) (4)
A AR
Daily_Disclosure, Detailed_Receive, Detailed_Dispatch, Literal _Explain,
Departmental_Budget,_, 0.256 0.034 ** (8.38) 0.037 0
(9.33) (4.62) (0.94)
Female_DuputyMayor,_, 0.032 0.029 0. 00 0.012
(21.61) (7.78) (1.33) (-2.12)
-0. ** -0. 001 -0. o 0.001
Age_DuputyMayor,_, 0. 001 0.007
(-2.406) (-1.17) (-6.36) (1.47)
. -0.001 ™ -0. 001 ** -0.001" -0. 002 "
Distance_Wuhan
(-1.96) (-2.85) (-1.75) (-2.98)
0.003" -0. 002 0.024 ™ 0. 007
EstAge,
(1.72) (-0.65) (2.45) (0.95)
. . 0. 000 0. 001 0. 009 *** 0.002 ™
PrivateCharity,_,
’ (-0.46) (0.82) (5.34) (2.51)
0.030 " 0.043 ™ 0.019 -0.023
Constant
(8.08) (2.51) (1.14) (-0.62)
Fixed Effects Prov, Day Prov, Day Prov, Day Prov, Day
Obs 9370 5602 5 602 5 602
Adj. R*/Pseudo R? 0. 024 0. 269 0.081 0. 066
E: FE AN, #p<0.10, #p<0.05, =+p< 0.01, TE, BT PHEEHETRGIHEATT Cluster by city 4, I+ F| A Robust # FHaE# T

FUEFA, k4, K5, K6, X8,

., E—FHH

EERPEALUE B PR
ERATDIE W, HIBE W R ( Penetration,_, ) i

B R e AR, A 4 15

(—) 138IWETF &A@ ST, CPUI g fEREE (WEWEW, ) A X TR
AR £} B (1), 31 (2) Mg (3) B3, BEHAREFIHN
ﬂ‘i*ﬂﬁﬁffﬁ%ﬁﬁﬁj\*ﬁ, MAEE FIH LY« Wi — H 505 BT B @R e —E B A BT o Ak B M
TR R R A AN B R A aRAL T X AR BB, XA SRR B TR E
=4 “E—in” BEEENEEES N
(1) (2) (3) (4)
TR
Daily_Disclosure, Detailed_Receive, Detailed_Dispatch, Literal_Explain,
Penetration 0.082 ™~ 0.002" 0.001 ™ 0.012™
! (6.05) (1.82) (2.48) (2.29)
Penetration,_, « W&W&W, _| 0.003 ™ 0.001 7 0. 001 0000
: : (8.97) (3.50) (5.74) (1.14)
WEWEW -0. 001 -0.001 -0.003 -0.002
! (-1.60) (-0.68) (-1.58) (-0. 64)
Controls Yes Yes Yes Yes
Fixed Effects Prov, Day Prov, Day Prov, Day Prov, Day
Obs 256 5 602 5 602 5 602
Adj. R*/Pseudo R* 0.024 0.269 0.081 0. 066

124




dFMEKTFE| 2020 4555 5 1)

< TRE L R A RE N R SR

(=) pERERBE AR @ >, KRR Bt
M- fe T BB £ 57

A5 2 A 18 H 411 1 [ 55 Be K 7 16 47 HIL ol 3 1
KA ey, AUWHERHR S RME R 2 H 3 H, #EHE
BB EH BB m A e, fE ARG, BUR
RV RD MRS SRRl Rk )
AP R TR RS BER UR, SRR SO

x5

A, MRS MERITLUE W, AR L
(20204F 1 A 11 HE2 A3 H) A% TR B
(20204F2 A4 HE2 A 19 H) #h, MZHE&F
XFARE R LUE BB EE e HEE A2 H PR 15 5
(Daily_ Disclosure, ) LA X ik ¥ 52 FIAG B ( Detailed _

Dispatch,) 7 THAFTE R & 225

SEEMROEBES N AEELFREEETERRNESR

(1) (2) (3) (4) (5) (6) (7) (8)
A5 A4 PR Daily_Disclosure, Detailed_Recetve, Detailed_Dispatch, Length_Disclosure,
Increase Decrease Increase Decrease Increase Decrease Increase Decrease
Penetration 0. 007 *** -0. 001 0. 002 *** 0.001 " 0. 002 ** -0. 001 0.007 ** 0.003 "
! (4.84) (-0.52) (4.65) (1.83) (2.21) (-1.28) (2.41) (1.82)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Obs 5701 3109 3437 1 875 3437 1875 3437 1 875
Adj. R® 0.015 0.017 0.531 0. 321 0.015 0.013 0.018 0.016
Chi2 Value ( Prob>chi2 ) 5.35™ 1.82 4.72* 0.97
M S % B (Interport_Pop) A HEM G % (JTA4Y) /
o BE T 1 Ly . N R S 3
WAENDE (J7N); E KM CN k4 % %
(—) BRMEBEET S (CNDomain_Pop) NHELM CN A% (A) /#
R T G TN 1R 25 S B AR, AR S0 EANOE (TTN) . WNFE6 MIRZGRAW, AXHE

AT PR IR R SRR AR, R R IR BURIRAR T
Uit 18 B A B BRI CN 34 B 3, b B ) o
=6 BREmETE
AccumuConfirmed&Suspect_Pop,_, Accumu Death_Cured_Ratio,_,
Ar i 4R (1) (2) (3) (4) (5) (6) (7 (8)
Daily_Disclosure, | Detailed_Receive, | Detailed_Dispatch, | Literal_Explain, | Daily_Disclosure, | Detailed_Receive, | Detailed_Dispatch, |Literal_Explain,
, 0.026 0. 002 0.002* 0. 006 ** 0.073 " 0.001 0.006 " 0. 006 "
Penetration,_,
(1.21) (1.91) (2.03) (7.10) (1.55) (1.92) (1.82)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Fixed Effects Prov, Day Prov, Day Prov, Day Prov, Day Prov, Day Prov, Day Prov, Day Prov, Day
Obs 9 370 5 602 5 602 5 602 9 370 5 602 5 602 5 602
Adj. R?/Pseudo R* 0. 024 0.269 0. 081 0. 066 0. 024 0.269 0.081 0. 065
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i 55 $2 {3t R i At 8% L ml i AY BB J1, TR U wE
Hoberg % (2019) " EVESAMERY, BIERFFE &I H
AIGFER N A, R TR A A S R AR KRR
B T2 D N E 3 A HBBARRAE 17X SR i A
FA SO A RN T AR XA REAEAE 1) N AP )
FEHEATIR A S (Roberts F1 Whited, 20132) , A
I, #5800 ELIE W KR 1 25 SRR AE A SO IR 8 1Y
Fy AR IMAA SCH O R, S 1 45l v B A

R 2 S | A KRN s R o A AR 8 DXl SR A P A
[, ASCHE T HAZ R RN, 2 NG R
BAFRRAHIZ, o E W S AR R P
RFEMEHRE R, 7T U BB RO B A B Y
SR, ARSCE G LU AT AR AR, — 2
fif 45 Chang 5§ (2015) "™ (WF5E, S AMBERHIE K 2
gyl X5 e (Hill); T & % % Hoberg %%
(2019) ' [ W, A0 BT FAR YO TG A B
( PopGrowth_Lag5year) , 37 i T HAF G [MIH L5 R,
A RUA I ACSRAE B A 25 B Bl BR i 0 bRy
I IR ) R R 2 ) PR AR Y E 1) 2R

#7 IATREA
BB BB
AR R (D) (2) (3) (4) (5)
CNInier_Penetration,_, Daily_Disclosure, Detailed_Receive, Detailed_Dispatch, Literal_Explain,
Penetration. ., 0.012 ™ 0. 002" 0.001 * 0.013 ™
’ (3.32) (3.46) (1.78) (2.20)
Hill ~0-003°
(-1.87)
PopGrowth_Lag5Syear 0(701129*;*
Controls Yes Yes Yes Yes Yes
Fixed Effects Prov Prov, Day Prov, Day Prov, Day Prov, Day
Obs 9370 9 370 5602 5 602 5 602
Centered R* 0.215 0.034 0.223 0.071 0. 065
Weak IV F Statistics 1 088.51 1 090. 857 332. 191 1 090. 857
Hansen’s J Statistics 2.162 2.256 2.203 2.212
Hansen’s P Value 0.591 0.617 0. 602 0. 605

(Z) Herk ¥ b IARR I E AR IE T A AL
A

AR SCHF 5 B BRAE T T8 A & b 0 225 AILAG I sl
FER R R T KRR R R 5 R, B
wn, FARREE DR KR 1900 AEIR IG5 B,
TZAR AL T 20 HHE22 90 4E4C, (HEDE T KEK
BHRHNEEGEE, Bickas h NRT, B XA
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=8 HERR G H IR R B RVIEER S A AR
(1) (2) (3) (4)
7 R
Daily_Disclosure, Detailed_Recetve, Detailed_Dispatch, Literal_Explain,
, 0.010 ™ 0. 002 ™ 0.003 ™ 0.011™
Penetration _,
’ (4.60) (3.62) (2.53) (2.44)
Controls Yes Yes Yes Yes
Fixed Effects Prov, Day Prov, Day Prov, Day Prov, Day
Obs 8 730 4 606 4 606 4 606
Adj. R*/Pseudo R? 0.033 0.218 0.070 0. 065

(W) RO+ ForfikEsLriE

S TR AR EE B R, AR SC R AR T
Mg T2 T BT MU RRIE(S B . TERR A MEAG 55
H, ARSCRIVE R F o MEEE S8 . N
My, AR SR 0 e R AR A R T AR 48 12 K
AR W R 3 —2, KBIET: (1) A
P A3 R T AR FIAE S, SO R Kb
*9

RAAER  ( Female_DuputyMayor, , Fl Age_DuputyMay-
or, ) (2) AP T BN RIS R T
FREY, BOR R A BOUR AN DA B i G T 37 B R
( Distance_Wuhan) . M\3& 9 131 (2) ~%1 (4) FIH
SERVTLIE Y, P2 K04 A B (5 B9
B A LR (e A AR AR A 1E .

HROA+FEMEZELSHEIE

(1) (2) (3) (4)
i R
Daily_Disclosure, Detailed_Receive, Detailed_Dispatch, Literal_Explain,
. 0. 020 0. 003 *** 0.001 " 0.017 ™
Penetration,,_,
; (1.22) (2.79) (1.76) (2.27)
Controls Yes Yes Yes Yes
Fixed Effects Prov, Day Prov, Day Prov, Day Prov, Day
Obs 2 040 1 840 1 840 1 840
Adj. R*/Pseudo R? 0.018 0. 133 0. 061 0. 103

A MAFEREL (BHKX,

£, &g

ARYRPENE AAFFE AR S R L SUEE B R W K2 A
50 T MO 915 B B R R N R AL T 4 r bl . AR
BT e FE RN R AR BB ) e A B, BT
DX 3k 5 B 23R %] 4% Ml PR 2R 2B S T R
FIREIR AR SCTF TA R B8 T 42 293 b g i h
136 DLWl 116 2835 B2 WU 915 18 3
EEEHE 0T R 2K S B 14 8 3 A S P 48 S 17
AT B Xl B R R T i 5 B AT T
BN, A SO EE RS R A, EASEHLG
B, KM K TR RIAZUE B e B
WS, v R S B PR 1 S A
S, A SRR A st ] DX ] B AR, (AR ST ML

H#W) BIEATT Cluster by province B9 4L # , F F| A Robust ¥ T 4% 4| 7 7 2 J# &,

AT B AR AR AR I DL PR S Y T R, I
, RS e B LR W o
R T B AT 3 RN B8 Sy T RS SR G il N AR PR ]
A = HERR T D EAF AR R R R A AR E A
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PREAR b AR G 36 X A AR SOy 2 2k B

JAE
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