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Fiscal Transparency and Fiscal Policy Volatility; Empirical Evidences

and Theoretical Mechanism

TaoF R

WANG Li-yong  ZHAO Shu-jie

[ Z] EXEENERE 3 AL HHMEBOE K, #F 20062016 4 8 w47 5 48 #F %
ot W O P X M B BRI B M R e R R U, SR BB AL AT HE R AT M B A E R A
ENE, AREREN, REMBEAEEZACH LASE, MBEEATHEAES K mE, B0k
FHHEMATREAF; ENEHARFEGOGEERERDRA, TREAG G000k A E =R
BK; MBEAWESMBEBEEKAMZ N FELENRRXZ, WMBEWE W BRBR K EFER
W, WHEE - X UBEEWENRE, 20K M BB R o T B M BEE A B A i BB
FERGIUNYHEERTYE, KEWAERRAUBRBEE RS ERTH RO M RE R E D EiE, WK
FRENRE, AATHARBEFAT N, BRTAEREE, AL 2| B0 B oK % o bR,

[RHER] MBHERE MEBEREEIE FirERzE Rk

[HESZEE] F810 [ XZ@iridas] A [ ZEZS] 1000-1549 (2021) 09-0003-10

Abstract; This paper quantitatively measures the fiscal policy volatility of 31 provinces in China, using
panel data from 2006 to 2016 to study the impact of fiscal transparency on fiscal policy volatility, using the lag
period of fiscal transparency as an instrumental variable to solve endogenous problem of the model and conduct
robustness tests, finally its impact mechanism is analyzed. The results show that increasing fiscal transparency
helps reduce fiscal policy volatility, and this result has been tested for robustness. Its impact mechanism is
that increasing fiscal transparency can reduce the deviation of budget and final accounts, strengthen the
budget’s binding power to the government, and make the government implement the budget more strictly to
reduce the volatility of fiscal policies.

Key words: Fiscal transparency Fiscal policy volatility Deviation of budget and final accounts Het-

erogeneousness
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The System Design of Countercyclical Fiscal Adjustment

The Coordination of Discretionary Fiscal Policy and Automatic Stabilizers

Boo# AR

ZHAO Qi DU Chong-shan

[# ZE]) HFk, W TAHEARTHRRTEAALEEREE, MBS EAPRATIERZE T MR
ZMEN, ZEANAEFTERIENSEUHBEMEDIREREREN, ARTE, TELXAKEX
BAERARIBEANESRER, HIRXETRELZFRRNES, —BEREUHHNAT “F
ZRMEEFHRENG", ZNETURERS T N ER AR ERENTE, RERTH LA
LAY, BHREZBAFTAR, KHKEMEVHFEVBBRRTFWEF R, FRPHT LA
MRE, WERTBERBESEFHE2EMA, MENGRHLSNE K, T 5 KEEIANHE N T
KRR FT T RAFARAHEEELFHRALFROREAS, THAE LG ZHBARNG, HEEZ
R BEREENER, EFMET TERKE R WY E s RE & o & Bkt BOAENE, Nkh
Bk, RERENEME G o RE BTy, A8 M BOXE B S ALE A BR ZE

[ AR EE MEREE HlHRE ks

[FhE4ZEE] F810 [ ZEffRiEES] A [XEZS] 1000-1549 (2021) 09-0013-08

Abstract: In recent years, due to the limitation of traditional monetary policy and other problems,
countercyclical fiscal policies are receiving much more attention than ever before. The function of
countercyclical fiscal policy is realized mainly through discretionary fiscal policy and automatic stabilizer. Most
developed countries have relatively strong automatic stabilizers in general, also they recently combined some
advantages of the two countercyclical fiscal policy to design and apply a new mechanism, i.e., the second
generation of automatic fiscal stabilizer in order to enhance their ability to combat deep economic
recession. Confined by historical and realistic conditions, automatic stabilizers in China are underdeveloped so
that discretionary fiscal policies are major tools being used to stabilize economic fluctuations. This has affected
the efficiency of fiscal policy and caused economic and social problems such as policy dependence. With the
advent of risk society, the excessive reliance on the traditional discretionary fiscal policy does not conform to
the trend of countercyclical fiscal mechanisms in major economies, nor can it meet the requirement of resisting
risks and constructing the certainty of economic and social development. This paper tries to summarize the
system design and functional mechanisms of automatic fiscal stabilizer in major developed countries with a hope
to provide some reference for China to enhance the function of automatic fiscal stabilizer in building a dual
fiscal regulation system.

Key words: Countercyclical regulation Fiscal policy Discretionary Policy Automatic stabilizer
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The Influence of Informal Loan on Entrepreneurship Activity;

Empirical Evidence from Community

HEAE XRW BN B OF

HUANG Hui-chun ~ YUAN Jun-li ~ GAO Ren-jie YANG Jun

[ ZE] EREFRFLRBRET, R LERE, i A na bt @B EREUERT AKX
FEXEA, AXFAFET 3 A5 ARE (CLDS) 2012—2016 4 = # th £ 4%, K A Tobit 1 jm A\
T EAR W IV-Tobit A AT 7 4 K 4E EHE A XAk & K E N, A H REMTEAE, £
BT AR ERANE, ARERELEH. (1) AR EFEHAEREEZHRET THRALEFRE, FEA
AR, wRARETERET R, AEHAREURERBBBETENRETENREELL L
REAXHMEES®R, (2) PUNFHAARAAEREEAERBIHLELRA T HX 6 L EKE.
—RRAMRFEFEAREALF LT RE; —EHEBEHRRXELLSNE, (3) #t—FWRRKE
ANMEREN, HREEAERHEAERL EFRENERX | EFXANREEX | RIPHEX UK
Mo RKZ kA XA 7&K RBEERE A,

[EER] RV ERE FEAER HL2WE BEAX

[FRESZES] F279.2 F832.4 [ EfiiriRES] A [ ZE4S] 1000-1549 (2021) 09-0021-11

Abstract: Under the new dual-cycle development pattern, it is important to boost income and ensure
people’s livelihood and expand domestic demand by promoting entrepreneurial activity and encouraging mass
entrepreneurship. Using the data from the China Labor Force Dynamics Survey ( CLDS) 2012-2016, we
employ Tobit and IV-Tobit models with instrumental variables to examine the impact of community informal
loans on community entrepreneurial activity and the possible mechanisms are also examined using family
microdata. The results show that the community informal loan has a significantly positive effect on the activity of
community entrepreneurship. We also find that the channels through which community informal loan affects the
community’s entrepreneurial activity are via the increase in the availability of informal loan and strengthen the
social network of community households. Furthermore, it has a larger impact on communities with a low
incidence of formal loans, urban communities, economically developed areas, and those communities with
less developed social networks.

Key words: Community entrepreneurial activity Informal loan Social network Financing constraints
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[EEEN]  WMER, &, 19794F 2 A4, MR RFEEmMEREEZ, SmlEl-tf, PP mo R am, S8, =Rew, %,
1993 49 H A4, MRt KA AR LT A:, IR A RKESE,; IO, B, 1995 4 11 A4, MRl k¥4
Bhp B -LATSE A, DRI N R e 4l %%, B, 1979 4F 11 A4, Baifol KRl 2%, S, £%
WHFEIT 0 R w4, ASCEIER A%, BRI 0N yangjun@ njau. edu. en,,

[E€TH] EEARBEEGR LIH Ol ZERABFIA TR R E LW SR 8eRmR” (WHHRS: 71873066) ,

R VPSR I BRI, BFH T T AR, AT A,

21



ko MEKTFE| 2021 4555 0 1)

TANKRLICE, 3Ed s T < KRB
TIABLET, BfEEE RGO AR, HEa5
RN )1, JUIAE 0T DL E N R AR
PR R T, SETHEDEIEEREE, SRR AN X
HECPR R A L RN bk L R N R T SO i
Ko YT R A Ay i ek DX B ) ol AR P ) o
f8hR, —E 2SS E RN A (Cullen
4, 20141 FRERSE . 2019) T BT R BLANE
TEEREAETE B B I 22 5 “FA0 J HiL IX S
fb, GV RE, BRI, Brat kR, N
SEATE) T T e T ML DX B TG BR B 25 R 2 i (Lee
402007 @XmBHSE, 2012 HSCFE& 20187
S, 202017

AH M5 S BRAN b 175 BR BE 55 Hin IX 4 il 2 R 7K~ A7
K, RIFMERIASEREE S Bk Bt i S 3 S HEA
FIA% A2EEE Al F= A= % (King I Levine, 19937
Black Fil Strahan, 2002'%; Manolova %5, 2007"%; 2=
&4 201475 Jha Fl Bhuyan, 20201, #hiz 4%,
202011, ZIRAFFERM, AL A7 5] 0 4 4R
(Evans Fl Jovanovic, 1989'") X — [n] i 7F 4> Flt ili
IARSEHE R R EZ TR (F44, 19971),
{5 Bl IS il e T 1 Bl Ao Ml s R 4 1T, XA
HE T s 20 R Ve BE RSN, $ETH
AP 5 BR B B L . (Holtz-Eakin %, 1994175
MR, 20181 ) AR, HrEML ARG B A S
B, AL AT SE LAY, Bz A, 15 B3R
HOTE | 22 5 R R g B AR IE LG ST e A A4
W SRR R (FRB A T7, 20057, ML
TIER AL, JE FE R PR FE b 7 41 £ S R W 48 T
&, HA BB A ARRRE (5 4 2 Rk
S, 200480 BROREAE, 20001 Wk, 20131)
SR, RICTHS X R M TR AR E RS R
ST A5 AT AN 8V 0 2 SR B Al ) 22
M (TRHES, 20157

CAXTANIEREMMR T ERETEHR
(HBIX) 2T LA IR T Z [0 By 22 5, A 4L X )2 T
BB UE, 1t X AR S f5e b S5 Al 8 A 25 X3k AR 33 3 []
i, BHA—E B MR E M, N A
“TRPRERET B, AR X SR g i A X TG S A B
RZR . ME R, BT AR 1 4t X SO I X N
22

HR B B AT oA B R AR (AR R, 20011
FWEERME T, 2014, A HFFEUE L X 4D
B2 ) BB R R R, A DA b TR R RS R AR R R
(Rk, 20207) A FA SR HE, FH
TE 558 s A A (CLDS) 2012—2016 4 1 5%
P, M IXZ 54T T JE IE LA BE XAl 1 BR R 1
SEM R AR AL, LA NS0350 ol 0 400 4 i R Bl
TERE 22 7 22 ik

AATREM TR FE A T WA . —25
PAAE LAY S R AR B ORI 58 LA S LA 58 (Hh
X)), T ER MR A, A SCETHEIX
X — UL 2 115 28 R IR LA BT A XA 3 B 5
My, SAAHSCHETRBEHE TR B Af ;. AR SCM AN
B RE T4 X ADIGERE 2 R R, £5
TOAEWRE R, fEEREEE, 38 4 RA)
Mg IR, SR RS R MR T R, TCRE XTI
RANLIEG S KR E R 5 N AESh )1 B A TR
LR,

., BiRoES

(—) A EHE T GG F R

B Z 2 L 3l A7 7E 1 Fil ¢ 29 SR BHLAS 1 K E
AT 42 Rl G R 14 7T A5 By s e € Y e R PR R
(Calomiris I Rajaraman, 1998'%))  —fgti, ~hceb
FORIA AR IE M R AR E R AR, SR L
FEZ W E BT % A R ], SEOEM AR5
RN T S e RS ESE S T B2 17] = [ o A O
YERES) (TR, 2000 FKIGHERIKIG T, 2013°7)
PN VAR S RV T AT i L st U 7
HiLs, SePUFE " EREEARFR, XL
AR AE & @l 3 b2 B A (Stiglitz A1 Weiss,
19811%%)) o Sy T 3RS S 05 1) U B0 9% 4 SRR 0T B LA
F&, Al R AL IR A Y, 5 AR
e, SFEMESRAAER . RS MAMHE, it
% 2 gk 1E R 4 B THI I 19 5 B AN KT BR P, AP
PR [ PR, HEMTAE— & R EE E A /il
FIREGEXERT (Tang, 19957)

AL ST, A R AR Sy — b 1 = fl
FEZHE, ATRARIAI IS, | sk, SRS S R TER
B B A | B BaR Ty T R R B,
BB R Al A T AR (ZEAE AR, 20167)
TR Z T, BBl B 4 75 SR AR/, B



dFMEKTFE| 2021 4555 0 1)

- BERRE -

SOV R B B R R AR, 23S O (o %) A IE A 4
AR Tk AR AR BRSO I, AT RE AR /M
WP Se e, SR R E RS DR wT LA A
PR A A S IR SRy, [ AEESh A, dEIE
FAR D228 55 W5 A8 BRI Sl s 1 0% e 22 [] A 1k R
FIKFR, XEerh S 16 R AENE 45 i DY Uy iy e bk 9% 4
IS B sohs sl 25, SRR S F e (Bok
T+ EE, 200907,

(=) AR IFEMAEG AL X A b 7E 3R 69 %R

BN R F ik A — & it S5, IRk
BADLAE B S5IR, WAL ILS, FE IR
o B IR BT RN P A | AR A RN A R Y A
s AN A B B LSS & 3 B B I 3R
5 (HHmAE, 20180 ), AR IE RS BT 1E A
My PRI () — AN E DT, 5% H DX G EE ) A DY R 1A
I R AR, B Y KO R,
XPAt DAY G BR B B B, e, AR IE AL
PER A TREAR TR, Wik X B — & 1 A F e
EME, MEEMEMEREET T RGM L, K
K, FRBEAE IE LA Al v 3 22 A X A IE B 4 il iR
FEREMRZ ), JEIE RS SR AT 1% S 21T 1k H
By S5 SR AR AR, o 2Z 8 AR i AE
FEIXZEA B RAE, — 5T, #1274
AR5 (68 i D5 SR L 25 T e ] 48 75 OB 1Y 5
Wl s oy —J7 i, WA R TR AT EREZE R
SHFy, R AR IE R SR ) s v R R, B
PR, A DR IE B OF 32 2238 2 P 2% B AR R )
XA TG R, i 1 s,

! RIS i |
i | | AT | "
e | e | | | g
na b Al
M ! SR ODLBL S BU) E
|| [mErRits —
£ s M| vrErmE ]| e
S kol EE M

B1 HRIEEME G X & R E 20 12

L A XARIE AR R4 w1 A X G2 Bl %% 4 nl
e, TR T RE XA G BREE

A5 B A A AT R SR, e A
RCHE ] A PR A Al SR A B Sy, A B HTUE
ADEBL2: (Bianchi, 20107, HA fF B AL H #o A

b 4 A T AR T M AR B 4, A IX R IERL
B BT LA T SR R 25 2 1 4 5 1 DX 5RE 4 Rl gt il ]
3k, —Jrm, FEIRIERE SR IR R AL IX A3
TEFEDCHY B e 25 & AT SR HEA [RIALRE | AR PR A5 22
FEALRI BT 428 5, A7 Bl T4 st DX PR 4 L5 By
MIVCHCEE , W6 L+ IX 5 BE 9% 4 7 oK 1 2 R PR A 22 55
P, B X RER AN B4 I, et X K EEA)
A XURS: i B, 38 % FeA b B R (Levine, 1997
Hurst Fl Lusardi, 2004'*)) . B —J7H, 7EIEEMME
PEGER AT X, #HIX REER T I . Mgk S50 REET
KRB, XRG4 Hta BIER S,
SRS, SRRy Z (8] R 22 R 38 5 1 7 e ok i AR
FEMAVERRMAL TAEIX LR Ty, $6 TR A8
FEXHER B2, AT DARRARIEE A, dEim g7t
P B B (Diamond, 19897 Ghatak, 199917,
Karlan, 2007"%")

2. AR IE RS B & T A XS E A 2 W 4%
PEMEETE T #E A BREE

BNEHLE PN RADY SR 251, Ak AT
BRBAEMENRDAEE, RIS AR AT 7%
o ARERUB GG S AE B AR EER I, X
TR Z (B A B2 ) ol ASRE T IX R BEE (AR, 5
oAt X Ab 24, B B X R e R BANE LSS | B5R A1
W3R (Schere %5, 19891, Van %, 2006 ; J&
[ 0D KL W i 5 S = G S e < e D BB
PE e BT AR BB Wi T, B B XK
BER G Bk HL 4 ( Bidey, 1985'%; gk T A &,
2008 1) . B, AL RENS T BT AE Gl B A
S 2SR, AT MBI Y T ek
T N EAE RS, AT LUK A AR T
AR B T A s S AN AL S (R FEHGRIZEI DY,
201117, B RURIBR VG, 201977 ), Hik, KT
FAE2 2% 1L 238 A BB A 11 Ak X R BE B AH 2% 2,
AT SAZAEHES T, #RIX S RE T DL AR AG A1 A
iR, AR (Kogut A1 Zander, 19964 ) FHIKR,
ALY 2 PR EIE B LAPLUE, GE% R A
TR IR, I HAE WA G MK,
20067 .

B R LA AT R By AL, AR A A
BIERE SR E AN E R AN AL, M4
AMUFT DAZ AL % 4 | A5 B WU, 87T LLSE 4
X G KE 1 Bk 75 B (Moore, 19901 | 414 /) %

23



- BERRE -

ko MEKTFE| 2021 4555 0 1)

FIE A8 300 A8 7% Y1 28007 0 ) 2% SR e 4+ X R 2 1) Bl
EE (HSIBEMELAA, 201287 0 — i, 4
D 28 Hh A Bl B A BT DL R RS REVE L, Rk XK
BEXTHAY A B AN B, S AE XAk Sk,
DX A A E A MY SC Ak e 2 AT N R T 2R
AR TF ALK K BEIE G ) 1E ) A (E AT, 3ok
BNl (Zahra %5, 1999, mhRERE, 201201
Jy— i, FEo P BE S R LI G, B aR AR IX
FHE A AF O AL Z . (Davidsson 1 Honig,
200312y

=, #XIEM, FEMRERSEWFERXRERFR

(—) H¥FERR

ASSCAE BRI A b Ak SR i e s
2012—2016 4F 2 415y v [E 57 3 71 81 A P 4 ( China
Labour-force Dynamics Survey, CLDS), CLDS R H T
ZWrB . Z2 5553 B B A RE | iR
E I E DA R NN =3 1 W R P T DB ER 3 Bl
FEABIE 1A 29 N8 IZEWE X 95 3 1 T fe AL
XHRYETF AR . 558 I ITER BE R Z IR 557
IR B GEit A48 bnitt T 7480, f&808 5 1 e

WAFE, AR T2 EE S

(=) AR LFERE

AR SCHE B XA & A R A SRy A DA Ml 3 BR R
MRS R, SR Z% (2012) P Mfk,
FEIX R BE T OIEAE D A R BE (5 HAR SR BT AR A X A
PG BREE . AR SCANHRML #3047 M B, K55 80 )
WL R e F2 5k A 9 5 A B e, IFHERR
POl 2R T WO, PR DL SR g T Al
ORIV

1 ATEIX AN & AR,

MR 4 L A B UG 20 B, 2012—2016 4F 4 [ 4 1l
PATBX AN & AR 22 R, Hop Al i gh %
DR N SR AR 8 o [ NN = SN WL N I 1
L5,

2. WE S,

A3 H X GE I 2012—2016 AFEHE X AL & A2 243
AN 1 i, Bk b, 2012—2016 44 [E 4t
XA &N 10.51%, WIS kRE, WX A
Bk &A= R, A A v R, B 7E 2012—
2016 4F = WIBCHE Tk & b K Ak R — A B
Z5,

x1 HEREWREXRNH L ER
R BT IX
A % 2R 4L 2% 57
REA THIE FEA L THIE
2016 4F 216 0.086 9 157 0.130 6 -0.043 7"
2014 4 195 0.097 8 144 0.1324 -0.034 6™
2012 4 159 0.082 5 99 0.114 5 -0.032 0"

Foowe e s BRIRTE 1%, 5%, 1008 AFE2E, TH,

3. X AP 2E 5
SIMXKRF, 2R, AL X A B S A Ry

HA11.79% | 9.23%, 255580 K IR I ZRER 41 X ) 81
M AR R 2 T PG A X, A SR R

*x2 XL EENRES
FRABIE X FRPE AL X 2 (| 25 5+
FEA A FEA EHIE
XA & A R 0. 025 6
462 0.117 9 501 0.092 3

(Z) AR EMALRSE I EAAE R

L IERUEE IR S 2z 5

SR L, 2012—2016 4F4: [ 4 X IE BLME 08 & 4R
RA26.40% , 7B JE RO IE RILA BF U2 38 3K B 9T 4

24

P AHEAR S . IR 2 HLBORE , WAL IX I LA
PERE 4 I A3 R, HLAE 2012—2016 4F = H K 4
F S ERS IR LR —H B, WS 0k
SR



dFMEKTFE| 2021 4555 0 1)

- SRR -

*3 HREMEREZEXZHRIELE
ARtk X WAL X
IEMUE OE R R LR
N FEE FeA G FE{E
2016 4F 215 0.197 1 157 0.363 3 -0. 166 3
2014 4 195 0.188 3 142 0.343 2 -0.154 9™
2012 4¢ 155 0.2115 99 0.369 6 —0.158 1

2. ARIEMUE BRI S 70 A 22 5

RSB XA IE AR DT A 3 A AL X IE AL
EPRARHAE EO iy T AR E RS DY 5 4 i 2y
BN ELRR XS Bk, e DL g — 15 bR A
21, Wik, AN X ARIERUE 6T 75 i B EIR 2
K, AR XS EE S BRAR SR LR A X IE
fEOEAAE R, RIVAIAE XA AT o i SR Hhad i AR
TERLIRTE A 22 BE BT of 19 L FR A i A DX TE MUAR BE Y

TEERFRNE

SR, 2012—2016 4F 4 [ 41 X E E LA B &
MM 83.22% , FEPAARIE HLAE T2 i R K BN ml
YR TR, AR AL X A AR IE RS Y O TE R,
I % AR TF R 5% 25 S 7E 2012—2016 4F = W54 h 48
e, X EER MBS Am ., PRAT, T
TR R IE RS D8 5 /R 25 il . UL/ il
GERESME R, (RS, 20060 )

x4 HERIFEMER K E R R
AAHIX AR A IX
AR IE ML DY R 2 IF] 2 5
S T FEAR T
2016 4F 215 0.904 6 157 0.716 9 0.187 7%
2014 4 195 0.902 0 144 0.7326 0.169 4™
2012 4F 155 0.899 5 99 0.758 0 0.141 5"

M, JEEMESY 54X 1l iE R B # SHIER I

(—) FEMEREARE) L EXFGEARLER

1. BRERARE

M TTERA R AL & sht X v, 11X
M R AEZETCHN, R I AS SCHE ] Tobit #4125 229
TEFLAE GEXT AL DAY 16 BREE A2, BRI AR .

Entre_ratio, =3, +f3,Debt_ratio, +B, X, +u, (1)
X, #RRBAS T Enre_ratio, AL IX AL IGERIE, &
RS Debt _ratio, M4+ IXAEIERAE BT, X, WS
HE AR B, AR XN FORRE | A X ph S 45 72

1N o W e B 78 5 A N SR SE2o07 o ) 0 R ¥
Hr, TEAE DRSS g AR B ASOIMA T 4 IX K EERE
&5 5 000 TTHY ANELAF-S4ME DL AL X 5 A 5]/ 4]
SOX PN ST, Sl A R R G SR AT, D)
25 Z8 A s 3 S 0 5 R P 28 Ry e DX A TE R B T
SFRAE T RIRAY TR, ARG G S R Y X
X AR IE RS BRI sh & M % (Peng, 2004[55];
W, 2013 ) FHX AR R, ARSONA
FEXOR AR TR E A DU T @ i (IX) 1)
Ber e AR R 3 M, X AT R KR B
FALFEA DARORAEL . A DXL Rt IX i e s DX e UL
i, SRR I BRI SRS R 5 PR,

e TEMRR ST
AE R AR R AE L] el bR WEEE
) Entre_ratio A DAY I R 0.105 0.112 963
W it : :
Entre_num At X RS- Al AR 0. 167 0. 183 729

@O CLDS REEMBME T KER SHEIHER, HREM BRI G WMAT S E A, RS A RIEMEIRHS =R, A e @R EM
ORGSR I MR A, BRI PR SR HAA A BRI 2

25



ST &M V5 KGR HR 2021 4255 9 )
AR T AR AR AR iR BifH PRifE2E WEE

AR R AL Debi_ratio FEIX AR E RS b 0. 832 0.243 963
AN N Y Lnpopu XN DB 8. 161 1.017 963
Borrow FEIX R EERERE S 5 000 J0 AL 2.639 0. 500 963

FaNE A i
Hall FEXOE TG S A (=1, %=0) 0.155 0.362 963
Bank MRS ARTEE N (=1, #=0) 0.374 0.484 963
FEIX G B PA R Formal_ratio FEXIERLAE Y 0. 264 0.273 963
Digital_finan X BRI (X)) BSeE E A RlaE 156. 781 47.402 963
Lndibao 1 DX PIARGR AN £ 3.594 1.235 963
FHIX &0 kR Urban FEX R (=1, ©=0) 0.413 0.493 963
East X BB TAIMX (=1, H=0) 0. 480 0. 500 963

2. FEAERHZE

FoFIH THAAL (1) PEIEZEE, Hp, 5w
5153 52k Tobit BERIAL 1145 5 S bR, J5 Mg N
IV-Tobit Rk 1125 5 B PR, Mk 6 51 (1)
Fin, #EIXAEIE RS 585 4 XAV 36 BR B 7E 5% 19 'E
FKOE LR S IR A O, e B AR I AL O RS BR A A1
X, A I B B

MR A B R, DXk 2 0 25 A X 4 Rl 3R
BERRAEAR F X AL XA & BR A B E B, Mot
X A2 2% £ BE, A4 Hall %L XY 15 BR JE A T
FWIERVERT, PIRE A DAL 2% A 4l 10 S iR 4 415
SRR AREE T A B T, e T AR IR
B WAV S, N R EE QDL AL T
Fr (W& 2 tr, 201777, A& Borrow M) R L
WENIE, R DR 25 X 28 % 4 XY 3% BR B A
HREWNIEMEN, #oMERA TN FER ., ¥
SnlfgtE, HES T AL S (St Mg B,
20115, MAEIX G BRI OR A, A1 X IE LA H8 s
1w Formal_ratio . 1 X 4R1778 & Bank M T 4@l &
JEAS 8 Digital_ finan W) A0 2 0 1E, RHIEM 4
Tl FDB8CS 4 l  J KT 0 % A DX A ol 3 BR B A I
FIEMAER . BT ADEAAER &I, $2 5 4l b
UR BT AS PR A B T B R BY A TS, E AR Al
Wa, SARRALXHEL, 29 K&K B E ) 3
1 DX AN b 3% BR R B R, X R PR R 3T XY e R
H S A ZTMANRANL 2%, RUERR
INAIRE I8y, &ml . FiR . A A Ak 58 U5 5
W, Al EZ,

SR, IR SEUE 3B H Al R PR st e 722 o A s [ A
RMAFAEN AR S, —JrmE, X IEER S B4t
26

DX )l 305 B T e [ e 2 3804k X 50 JRE Ay JRUIG v - 25 L
i OB %) PR 2 () se i s 55— i, LT Bl
Ik THeFR, SEGtKAREMM R L, W
U, AR SCR T ELAR 2 3 i e o] BE A7 7R 1 Y AR I
B, AR SRR ) — B H Al DX A TE R DR 48 A
RN KARE MU R T HAR R, 1o, F—8/K
FEXFEZE . Scfb, AR E AR, A
DX ARl T B B 3 R AR 2 24 DX 5K T AN i 4% Tl
) B, %A Sl A A A X AR IE R B T H AR
i, K674 (3) I (4) MM T BRI
S5, EWH B T HA R, BB FEZ
53.42, THAREN ¢ (HJ2 6.47, KHANAAZREMT
B HAT B8 A 6 PE . Wald K30 dE 48 7+ X E
IS AT AR RSB, 51 (4) PIBTEET
LA AR TS R R Ak IR IE B D81 5% 10 B A 7K
VR BENIE, R, X AR ERE R
T AR XA I BREE

*6 HXIFEMER SHEX G FRE
Tobit 57! IV-Tobit 157!
(1) (2) (3) (4)
. 0.049 7 0.037 3™ 0.240 7" |0.1804*
Debt_ratio
(0.023 1) (0.017 2) (0.1129) |(0.0835)
. 0.0362" 0.027 2" 0.124 8" |0.093 5*
Formal_ratio
(0.0214) (0.016 0) (0.0622) |(0.046 1)
0.0113 0.008 5 0.009 8 0.007 3
Lnpopu
(0.007 4) (0.005 6) (0.0089) | (0.0066)
-0.001 6 -0.001 2 -0.002 1 -0.001 5
Lndibao
(0.004 5) (0.003 3) (0.0059) | (0.004 4)
0.021 5™ 0.016 1™ 0.031 9™ 10.023 9™
Borrow
(0.006 5) (0.008 7) (0.0119) |(0.0089)




dFMEKTFE| 2021 4555 0 1)

- SRR -

Tobit #5751 IV-Tobit #i%)
(D (2) (3) (4)
el 0.063 9 | 0.0479** | 0.064 1*** |0.048 0***
a
(0.0132) | (0.0098) | (0.0174) |(0.0131)
Bank 0.0514** | 0.0385* | 0.047 9** |0.035 9"
ank
(0.0126) | (0.0092) | (0.0159) |(0.0119)
0.0002% | 0.0001°* 0. 000 2 0.000 1
Digital_finan
(0.000 1) | (0.0001) | (0.0001) |(0.0001)
0.016 9 0.0126 | 0.0445* |0.0333*
Urban
(0.016 1) | (0.0120) | (0.0221) |(0.0165)
‘ 0.017 3 0.013 0 0.021 4 0.016 0
St
“ (0.0111) | (0.0083) | (0.0141) | (0.0105)
- -0.177 4 -0.3829
(0.070 9) (0.148 1)
JUEAS[ 963 963 652 652
—BB F A 53.42
THANE ¢ {5 6.47
Wald #:55 P {8 0.068 5

. BB AR AR REMEAREE, TH, TAXEEEL
ROBAEGFTARERATRD,

3. FRIEMERL

it E R IR AR R AT SRR, AR SCRATLAT DU A
T AT RRAE R TS, S5 ANER T PR,

S, MAHIXKAEEMAA SRS M, RHIAEIX
P R AR O R BE LA ( Debi_ratiol ) A F At X AE TE JR
AT, 2 HO AL DAL TG BREE B2, T2
KT8 (1) PR, KRR G Debt_ratiol 1 FR%EL
BERIE,

B, CRAMB B/ 3L (2SLS) A4t
DX AR IE B Rt DXL 6 BRI g sg i o Ak h2 S an
F 75 (2) FiR, A AR Debt_ratio B R B IR .3
HIE,

S, R AR A DX A R A1 QB AR
i, DARE X GRBE T AP AT RAE  a DXAb3 BR )
IR, StEXAN R ERARE, XK1
MR AAAREL T 41X H mrag QDL a2
EANEIH , 7 —E R SRR R At X SR XY
WA BEAFEXANIE S, G2 amE 7 51
(3) iR, 7284 Debi_ratio W R EUAE 1% BB A5 K-
FRERIE,

DU, FE R A DX A Y T R R A 1R B AR A Y 3
fili b, >R JH IV-Tobit B ALl 3 3F 1F RS BF X4 X 5K
JE I A AR B FE e, Ay S A IR IE RS AR S

FE X G E - ML AR 0T RE A AE R T R ) PR G R
135t e 72 o 1T S A PN 2B P R) B, AR S TR] AR ok BRI
— DXL Py Al A DX A TR 48 & A R AR R T
BAR G g RmE 75 (4) Fin, #HXAEIE
FAEBE Debt_ratio W) R ECN IE HAE 1% 1) B 15K F I
W, R XAE E AT BE 4 = T Ak XA T
BREE
ZiE b, ARSCHAG T SRR AR Y

*7 HMERIFEMEFEEHREWFEREHRBIERE

Wi A o PR a
1 DXl 3 R FEIX K BE P BT IR
(1) Tobit (2) 2SLS (3) Tobit | (4) IV-Tobit
. 177 97
Debt_ratiol 0 o
(0.047 8)
. 0.221 6™ 0.111 8™ | 0.5855""
Debt_ratio
(0.100 1) (0.0326) (0.2221)
. ) 0.009 5 0.108 4™ 0.085 5™ 0.261 8™
Formal_ratio
(0.016 5) (0.052 1) (0.034 7) (0.115 3)
0.006 7 0. 006 8 0.017 1 0.0155
Lnpopu
(0.0059) (0.006 2) (0.011 6) (0.014 8)
) 0.002 1 -0.002 5 -0.005 1 -0.019 7
Lndibao
(0.003 8) (0.004 3) (0.006 8) (0.0100)
0.020 5™ 0.029 0*** -0.005 8 -0.017 6
Borrow
(0.008 1) (0.008 7) (0.017 4) (0.024 1)
Hall 0.062 8™ | 0.054 4™ | 0.095 8™~ 0.074 2™
[
(0.011 1) (0.0127) (0.027 1) (0.034 3)
Bank 0.048 4™ | 0.041 8™ 0.030 0 0.038 6
an
(0.011 0) (0.012 2) (0.025 1) (0.034 0)
. . 0.000 3™ 0.000 2" 0.001 3™ 0.001 0™
Digital_finan
(0.000 1) (0.000 1) (0.000 3) (0.000 4)
0.013 6 0.039 5 0.065 0™ 0.126 7
Urban
(0.012 6) (0.015 3) (0.026 0) (0.036 3)
Fast 0.017 2™ 0.0125 0.038 0™ 0.042 3"
[as
(0.008 6) (0.009 6) (0.017 5) (0.025 3)
e | -0.1229" | -0.3020™ |-0.458 8" | -0.8305™
(0.066 8) (0.125 4) (0.122°6) (0.2829)
MEEE 963 652 729 476

(=) 3FEHAEG 5 A K A Ak 7 3K E 69 % 70 AU
AT
1. Ak DR R BE 0 A DX 522 AF T ALl 5% 4
AIAFPER R
S G A XA TE LA BRI X S AR IE ML E
BE T  ATARPEIX AR, RSO REARRRE T B
T HBIZEE . CLDS [A) 4 i 1] 7 @M 200 H )46 5% 5 0k
27



- BERRE -

ko MEKTFE| 2021 4555 0 1)

BIEER TR B AR A RRI A ot
A/ AN G o NP SE S GE AR 17, AR IE LA B
S AT AR AR BRI ) DOARAS 4 SR 0] 30T ) ] 257
AR AR A RS, AR AL G Rl 9 4 rT AR R AR
it Informal BUE N 1, BWIEAES 0; [FIFEHL, AR
() 2T 4[] 25 ok TE LR AR A, DU R %% 4 7T
YEAS 8 Formal BUE R 1, & WE{E N 0, 2012—
2016 AEQNL I H W i A B AL 3k 8 s, thkrh
BT UL, 58. 59% 1R # 7E R 4f i 5% Hh AR AR T Ah
PRBE A SR, 56. 57% BN AR TE ML IE R4S 1
BEAr SCRF, 38 OE SR E AR AT B A 0 B A
7.14% , X ULHIEIERUE G20 ZBE GY 1 S0 T B
¥,

2. EIXAEIE RS X 4k X R 425 R 245 152 ]

SRS E AL DCAE IE MR BERE 98 1 +E X ZREA 23 R 45
XU, A SRR AEA R E T 2012—2016 4E 194
W FKEE, FIHENEZREEREE AR E] 5 000 TTH N B
BEATAZ S FE fe R R AL S R T BERNTR R, DG A
A AR TE LA SRS SR R T4 DX N A S 2 1) - 244k
DX Al TE U 0% 2% 5% Debi_ratio2 M, 410 51 (1)
FF (2) SrilEss T At IR TE RS D2 % 5 a2 41 25
Y B Borrow FNRSE Gifi BfT4E RO, Hi, 2k
SR S [ E RON AR AL SN A B, PRI A SO T
TR o] 5 A5 WA A R 10 81 (1) Angl (2) mYZESR
R Debt_ratio2 ZBUEE NIE, R X IEIEME T
X FEIX GEE AL 25 468 1Y B8 LR B 284 18 255 A9 1 1)
LA

10 HEAFEMEL S 1 RER TS W%

=8 Bl R ERN SR AL TF B R
FEARKIER (F) AR (%)
A Rl R 1511 58.59
A TERL Rl % 52 2.02
A Ak TE R R BT 1327 51.45
A IERUFIE IE MR 5T 132 5.12

94 (1) MF (2) 4R T KA Probit £ #Y
A3HTAL X AR TE RS Bt A XA b 35 A0 i ol 9 U T ok
B WO, Hea, g (2) BES (1) Ak L,
TN T G802 TE RIS 18 Rl e A8 i Al T H 45 20 . OCHE A i
A i IE A DR A DX P At 5 2 9 TE LA 5T
YR A2 Debt_ratio2 AT, 45RE~, tHXIEIE
FUAE DY A Bt Debt_ratio2 1 ZREUFE 1% W & 15KV L@
FRIE, TR AR ERLE SR04 DAl 51 A E TE AR
S RGEIR FTASE A A 0 E  IE S
*9 HRIEEMEH SR EEERHE

EIERAGE Informal | ARITERLRLSE Informal
(1) (2)
. 0.308 3™ 0.319 2
Debt_ratio2
(0.114 7) (0.114 8)
L2715
Formal 0 >
(0. 108 0)
s il A i Yes Yes
WL 2 564 2 564

O FOMAT I EFHE, FIEFHAE, HEDERAE QLI H fl AR AR

FREAL ML) B | REEA S IR
(1) Borrow (2) Gifi
Debi_ration 0.216 5™ 1.020 7
(0.064 6) (0.214 3)
AR Yes Yes
RURIUE(ES 27 397 27 397
R IV A ) Pl
SRS 110. 06 *** 181. 63

(Z) dEEHAE AL R 0] Ak 7 35 % R 6+ R
T

CAMR RN, EMR SRR 2% K REK
L AN L A BRI K AR R B N R
me e A B, DAL S EE R (RWISF,
20107 o PHBE, A1 XAEIE UG B8 X T 4k X A b i
BR B 0 A 2R F AT i R )l 2 58 A AS ) 17 A7 7E S5 o1
P HERITHE IE R B DA b 356 BR R A S5 5
M, ARSCAERLTS (1) AR 1o BRI A
XIEMAE R R AR | #h KRR R 4 X TS
Hby DXAB 5 DL KA DX A 25 00 28 A e 55 R O R A DR AR i
IS ELI, Ay Mt DX A IE B 58X 4 DX A b 7 K
B A FAEAS R E L 4 il T 3 R &K ARl

HTAE 2012 4R P, BV 2R 1 R ROREAS BEA IR W) 4R 98

HIRI I AT, PRIER O U T 2014—2016 4250, Bt TR —DFKETRETT AR M AL H , IS R E AR BT Al

@ 310 i AR S RS P AR . RKIEERAE | AR IR AR AR i
28



dFMEKTFE| 2021 4555 0 1)

- SRR -

L N R %= 7 1/ A N N [ 9 O 9 g
BRAFTEW 22 S, S5 2RNME 11 5] (1) ~ 51
(4) P,

F 115 (1) AR ERAE D8 54 XCE RS
R ERNAEE I (Formal2XDebt _ratio, Formal3 X
Debi_ratio) , 451 W RA HIN Formal3 X Debt _ratio )
FE N, R X IER SRR, JEEMR
XA DRI TG BRI RO AE #EVE FH N . RAFI TE AL
SRS B TG BT E BAXRR, FRAL )
WA, B A IR 55 R AR, IO R A Al
(SRS, 201817) i i IE LA DY 42 2 % R W14
X ZBEIERL A A T IR AT A9 PR, #h X HRE 32 B 1 5%
SRR RERAR, #EIX G W] BRFE R AL/ AR TE AL
BT AR,

115 (2) ATt X AEIE B 08 5 At
XIAZH IR ( UrbanxDebt_ratio) , 455 4 X AR IE
FILAE Y5 A X ) 28 30 Urbanx Debt _ratio ‘i3 4
1E, RUIEEAL DA AR RS D3I Sl QI s BREE 1Y
PEHEVE IR

11 HERIFEMREESHXWFRESFESH

(D) (2) (3) (4)
Formal Urban East Borrow
-0.093 1"
Formal3xDebt_ratio
(0.039 7)
. -0.109 1
Formal2xDebt_ratio
(0.072 4)
, 0.073 2"
UrbanXDebt_ratio
(0.043 7)
3 . 0.068 0™
EastxDebt_ratio
(0.033 8)
-0.027 7
Borrow5XDebt_ratio
(0.0559)
. -0.116 1°
Borrow4xDebt_ratio
(0.061 7)
. -0.092 2"
Borrow3xDebt_ratio
(0.048 4)
. -0.102 1™
Borrow2xDebt_ratio
(0.049 1)
. 0.0853** | =0.0066 | 0.0095 |0.0179*
Debt_ratio
(0.026 0) [(0.0404) |(0.0304) | (0.0086)
P AR Yes Yes Yes Yes
RURIIEER 963 963 963 963

F 115 (3) MAFIX AR E RS BF 5 A A X
HIAE H I ( EastxDebt_ratio) , it a5 5H W4k X E
IERUE GE 5 AR ERHBIX () AC H I EastxDebt _ratio .35 K
1E, RUTSHPGEAANL, AR XA AR ERAE ST+
DB TG BREE PR HEAE FHBE R, —Jr T, & &K
R ANMEHLSE L A BRI R AR AR
X RERE P E AR R ATT, A B T RRAUH Al A
it 97 A BEIRAE AL AR, B R A B AT AT
B, SEME R AR A (Lim 4%, 20107 BREE,
201811 o Fh—J7IAT, AR Hb ORI B 1Y % U AR
WA, INRE T B, SR B a8 A KUK 7K 4
REJI RN EAR Ly, BT AT RERE PR AL (B A XU B
PEfl, 2019197,

FA1F] (4) RImAFEXAEIERAE R 51 XK
BERE 2 W 2% 1) 52 B ] 9 25 R, 45 2R 7R 58 LI
( Borrow2x Debt_ratio-Borrowd x Debt _ratio) 3% R 1,
FTEAE A R IGR ALK, AR IERLE SEX L 1%
BREE R #EAE TSR, ATRERY PR, 7Edt o453
SSRYAEIXC, Ak DR TE RS DR S mam 1L IX S 2 [H)
M S, G TR TR0 A IERAEAT, HREDLAE
SORIREGE, A B T X R E Ak sh (#
B4, 2006')

., FEZRRBREN

ARSCIA T4 XA TERUAR SR M A DX M 7 BR B
A ROUL AR T AL 1, O A0 o [ 57 3h ) 3h 45 98 &
(CLDS) HflsttAy 7 Sib A B, A SCHIBF 5 4iie R
W1, B EREE 22 S AMUFE TS, Wiz (a], 1E
HIXZRmBAEER, Ffageinr. $—, KX
FEIEME GTREDS B SR THE XN IR BRE . 5=, 4t
DA TE MR B3 i R T IX SR R IR LR TE I 5% 4
AARE . SRR IX SR M4, A DR AR A
Pl B O R, FEMIFE T 1A DY i R
FE, =, ARIXCARIE MU GRS A DAl 7% BREE A I 1)
SO 7E IE RS % A A2 R AR A AL IX | B, R AR
DX, R M2 I3 = A kL XCAEFEAE HTEE R
P, ASCEMUTBOREI: H—, 58383
BRI R R, RG] A SR IR E R
R ERARMM S, RAFFIE MR AR T,
G AR E M A Rl ) R AT e, B At
DXARIE MG BT K AL E R IR EE, BRI A BT 4]
i, FEORIAEER R IRBA BT, S, Ak
29



- AR - ko MEKTFE| 2021 4555 0 1)

WS IF R E AT IEMUE B SC8, BEMERIL =, BEaSUabl it X ahl s/, I a)
PR S5/ NRAR L B T BE L TR, TR B RCH HRAR,  BrEDL TR . BBV IR SRS, S R
RO, SOV 9 BSRFBORIE, TR S RNERSRSIE, RITSLABNERT#, Ok ALIX
B R AR, RS SEE, £ ORI, ST R AL Sk,

SEZ K

[1]
[2]
[3]
[4]
[5]
(6]
[7]
[8]
[9]
[10]
[11]
[12]

[13]

[14]
[15]

[16]

30

Cullen J B, Johnson J L, Parboteeah K P. National Rates of Opportunity Entrepreneurship Activity: Insights from Institutional A Nomie Theory [J].
Entrepreneurship Theory and Practice, 2014, 38 (4). 775-806.
e, RSN, BRENE, B AR, ERERE R RO TR MR ALy —HET 56 MER 7 FERAGEIEAIES [J]. &
BRHHE B, 2019 (7): 136-151, 181.
Lee S H, Peng M W, Barney J B. Bankruptcy Law and Entrepreneurship Development; A Real Options Perspective [ J]. The Academy of Manage-
ment Review, 2007, 32 (1). 257-272.
M, 25, Andreas Rauch. @MEZIAIEE (MIX) 25 S EZE (HIX) S@FERKPFRZTER [T]. FRi, 2012
(8): 78-90, 188.
MSCOF, R, BRI, WSO QL G BRBE AYSE R . ML SRS [T]. &PFPESE, 2018 (6): 157-170.
B, SRE, B BeE gt QLIS BRE S R R R R ——ok [ P R 2 s ()] IS, 2020 (10): 65-76.
King R G, Levine R. Finance, Entrepreneurship and Growth [J]. Journal of Monetary Economics, 1993, 32 (3): 513-542.
Black S E, Strahan P E. Entrepreneurship and Bank Credit Availability [ J]. Journal of Finance, 2002, 57 (6): 2807-2833.
Manolova T S, Eunni R V, Gyoshev B S. Institutional Environments for Entrepreneurship: Evidence From Emerging Economies in Eastern Europe
[J]. Entrepreneurship Theory and Practice, 2007, 32 (1): 203-218.
ZEgh, FRUTWE, XIMORR. ExEhiRe . WP RS b ZOR M —k B ORI A BIESE [J]. SRS, 2014 (6): 193-206.
Jha C K, Bhuyan R. Do Financial Reforms Promote Entrepreneurship [J]. Finance Research Letters, 2020, 34, 101272.
Fig ], X, BT, AR E R A S AT S QDL T R By — R TR AL M [J]. A EHES, 2020 (9):
141-155.
Evans D S, Jovanovic B. An Estimated Model of Entrepreneurial Choice under Liquidity Constraints [ J]. Journal of Political Economy, 1989, 97
(4):. 808-827.
EaR. GFRBHHEMERA [M]. 5%, F ki REARBREEE, 1997: 76-95.
Holtz-Eakin D, Joulfaian D, Rosen H S. Entrepreneurial Decisions and Liquidity Constraints [ J]. The RAND Journal of Economics, 1994, 25
(2): 334-347.
SEMREE, BRERIR, &DRWT, DX WSELAR | HERA G REQNLER—IT CHFS ¥ Samatss [J]. R, 2018 (9):
79-94.
MBI, IIY. FE . FFIEMERS R/ LRESE (1], Z5F0F5T, 2005 (7): 35-44.
W%, sk, ARIEMARS/NES . —EHRWIE [J]. SReFsT, 2004 (7): 123-131.
WeREZE. IR ARl A R Y X% S LR BE R BON, [T]. WHZRRFFY, 2009 (12): 129-139.
WhEs, WIGE, W AP BE MU BT AR ALY (V] EELIEA, 2013 (4) . 135-149.
ki, WAk, RIR. HRaM% . FRRRS KEAD I A—ET P EW S 25 WMMIIERT [J]. &8 Fe, 2015 (2):
52-67.
k. MR sk [M]. MA. TTPARIAREE, 2001. 201-202.
JWEEE, EHEh b RS 5 A RA——FE s A R AR KA S BEARR R (1], 2] 590K, 2014 (11): 83-91.
XS, TRV X B K A A B M ——2k v [ 55 Sl 00 s R A Y 2230k [T]. P25, 2020 (3): 43-58.
Calomiris C W, Rajaraman 1. The Role of ROSCAs: Lumpy Durables or Event Insurance? [ J]. Journal of Development Economics, 1998, 56

207-216.
A RESFHEMEE ST [T]. 2505, 2000 (4): 3-10, 78.

KR, KT, SRS KESN —TEEIRS 225 [J]. &MT, 2013 (9): 123-135.

Stiglitz J E, Weiss A. Credit Rationing in Markets with Imperfect Information [J]. The American Economic Review, 1981, 71 (3): 393-410.
Tang S. Informal Credit Markets and Economic Development in Taiwan [ J]. World Development, 1995, 23 (5); 845-855.

HRE, k. FEEM AR R READL ML [T]. 23RS, 2016 (2): 93-105.




B A KGR 2021 5 9 ) SR -

[36]
[37]
[38]
[39]

[40]

[61]

[62]
[63]

BoKkd, $% . HaPiR | EIERER S PP ER L R—WTLER [J]. SREFs, 2009 (11): 194-206

W, Ve, GRESE, i BT SRR, —R APEIEE [J]. @8 (TR, 2018 (4): 1557-1580.

Bianchi M. Credit Constraints, Entrepreneurial Talent, and Economic Development [ J]. Small Business Economics, 2010, 34 (1):. 93-104.
Levine R. Financial Development and Economic Growth; Views and Agenda [ J]. Journal of Economic Literature, 1997, 35 (2): 688-726.
Hurst E, Lusardi A. Liquidity Constraints, Household Wealth, and Entrepreneurship [ J]. Journal of Political Economy, 2004, 112 (2):
319-347.

Diamond D W. Reputation Acquisition in Debt Markets [ J]. Journal of Political Economy, 1989, 97 (4). 828-862.

Ghatak M. Group Lending, Local Information and Peer Selection [ J]. Journal of Development Economics, 1999, 60 (1). 27-50.

Karlan D S. Social Connections and Group Banking [ J]. The Economic Journal, 2007, 117 (517) . 52-84.

Scherer R, Adams J, Carley S, Wiebe F. Role Model Performance Effects on Development of Entrepreneurial Career Preference [J]. Entrepre-
neurship Theory and Practice, 1989, 13 (3): 53-72.

Van A H, Fry F L, Stephens P. The Influence of Role Models on Entrepreneurial Intentions [ J]. Journal of Developmental Entrepreneurship,
2006, 11 (2): 157-167.

JETOM, W, AT X S AR R R [T]. SRR, 2015 (12): 121-129, 171

Birley S. The Role of Network in the Entrepreneurial Process [J]. Journal of Business Venturing, 1985, 1 (1) 107-117.

SEA, R, (L5 MR, SeRias S ANl S —— DI E R SR (1], RS, 2008 (7): 91-102.

KT, T QDRGNS BRI S A N —— 3 T R B2 DR AL [1]. A HiEAR, 2011 (6): 105-115, 188.
BN, BRG] A e RS el [J]. SRLES00, 2019 (4) . 85-103.

Kogut B, Zander U. Knowledge of the Firm, Combinative Capabilities and the Replication of Technology [ J]. Organization Science, 1992, 3.
383-397.

A, KE AL RS R SAT [T]. #ReEHESE, 2006 (6): 74-88, 244.

Moore G. Structural Determinants of Men’s and Women’s Personal Networks [J]. American Sociological Review, 1990, 55 (5): 726-735.
oI, MR . QDA Mg REN R [J]. FERNUE, 2012 (2): 20-27.

Zahra S A, Jennings D F, Kuratko D F. The Antecedents and Consequences of Firm Level Entrepreneurship: The State of the Field [J]. Entre-
preneurship Theory and Practice, 1999, 24 (2). 45-63.

A Il AR R BOLER B DX SRR . VTSR [J]. BHAEERASE, 2012 (12): 62-66.

Davidsson P, Honig B. The Role of Social and Human Capital Among Nascent Entrepreneurs [ J]. Journal of Business Venturing, 2003, 18 (3):
301-331.

BT, DRI, WHL . SR T B T BRI B AR R AT [T, PRI R R, 2012, 34 (10): 10-18.

M, BOMOR, B0, WOl RIARIEMGR RS SRR R AR (1] 5, 2006 (5): 167-180.

Peng Y. Kinship Networks and Entrepreneurs in China’s Transitional Economy [J]. American Journal of Sociology, 2004, 109 (5): 1045-1074.
HzrE, SRHER, W SUEMIS, BT SRR AEAME [J]. BT, 2013 (9): 136-149.

WG A%, 2T . M FREE R AR S 5 n s AERIBLE] (1), WS4, 2017 (6): 33-48

ook, HBH. amis, FEMER SO [J]. ¥, 2011 (3): 83-94.

RIIZY. REEMAT AN R — LTI E [1]. PERMETE, 2010 (3): 25-34.

R, WA, FIT. M DCHRAT SR X GRE TEMLAR DY 29 R G2 % A9 AN M 5 M ——2 T F [ 50 < M) A BOdis B9 ST (U], &80 0F
i, 2018 (2): 119-132.

Lim D S K, Morse E A, Mitchell R K, Seawright KK. Institutional Environment and Entrepreneurial Cognitions: A Comparative Business Systems
Perspective [ J]. Entrepreneurship Theory and Practice, 2010, 34 (3). 491-516.

KA. AP AW AR TENL? [J]. ST, 2018 (4): 151-166.

FREL, WRWINT, BHOWHE RAAESPEARRRRE | A RN AR A AR IE AL AlS T RRE M [J]. Ol &3 R, 2006 (6): 31-35, 79.

( FTAE S . /? o OREF )

31



- AR - ko MEKTFE| 2021 4555 0 1)

Je T gl A28 By MU 20 i) B B BT Al & T Ak

Intelligent Portfolio Optimisation Based on Dynamic Trading and Risk Constraints

Iy ¥ 7 OB A X R

WANG Wu-yu ZHANG Ning FAN Dan WANG Xi

[ E] MEEBARELAERG AL, RAALEE LI RKRS WEE, bBAK
LR TTANFARE T EHNER, AFALETFEOFEIRE T —HEF ARG H R
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SHH I, R TR 4 K b R T A AT S B BE R L R TS B 3 A A

(@] HEALRE HEXH RBAE BLET

[FRESHEE] F832 [ EFRIAG] A [ZE4ES] 1000-1549 (2021) 09-0032-16

Abstract . With the continuous growth of consumption and investment demand, much attention is paid to
portfolio management. The development of financial big data puts forward higher requirements for the research
in this field. This paper proposes a portfolio optimisation method based on dynamic trading using reinforcement
learning. This method considers the impact of risk on the process of portfolio management, and is able to
transform the portfolio optimisation model automatically according to the market state and asset information, so
as to cope with the change of different market. Moreover, through the dynamic trading between the portfolio
assets and external market assets, these models can adjust the composition of portfolio assets and asset
allocation in real time. Through the empirical analysis of Chinese stock market data, the feasibility and
effectiveness of the intelligent portfolio optimisation method are testified. It is found that it is necessary to
change the asset composition of the portfolio and consider the risk constraints according to the market changes
and dynamic trading patterns. And introducing more information has a positive effect on the portfolio
optimisation. Additionally, for portfolio optimisation, considering downside risk constraints is more beneficial
to maximize returns under given investment risks than considering the overall risks.

Key words: Portfolio optimisation Dynamic trading Risk constraints Reinforcement learning
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=, X#kERk

Bt R BRI R SRl LA B 4 S aRa 70 B s SR 1 42
Tt, FIARHRENLEST A FeoE TR, RSBk
FHAWE ST LU TTRE, BoREZ 1 =H
THUERE N TR R ST S S, JFERA
T REIT VR AR SE M G 27 155 AL R B 4 iy 4k PR 45
P ARFRRARIERIRL,

H Hi7E B N AR TR Re R s AL A e s, 1R
Z2F 8 R AL G AL 2% 2] BOARXS 4 v 55 580 5l 38
Gy BE AT 53 FEAT SR T N7 A R Ry B B AR
AR A G, FENHITEATE: SXRR
( Yunusoglu F1 Selim, 2013"%) | Sz E#HL (Paiva
420191 | HEREE (GREAE, 201577)  HRJE
TFE (RBilES, 20197101)\ ANT AR (Freitas
45 2009") A AN, Paiva 2 (2019) 1V 455 %
Fe ) UM E Dy 2B R ki AT THRRH G
PEALHIESE, AATTEE S S i B B8 7 B W 6 42
B HSEAT T 5328, Gk TR0 WA £ B sy B — L % 7
VE R BT B MUY, R T ()7 2R AR
B G, S as e AR BAr, Ak, IR
JEEA 2] SRR 2% 2 rh — B X B R AT R AR A 2
1, 1 Hinton 1 Osidero (2006) "2 45y, 48 K 4b
PR i e s, HOAN RIS AT S 0 MR AR 3
JE— MG T S B BT S B R R O R, R
HEShE el s R R (JR9A%, 20175 Chong
A, 20171 o TREESEIFERC R AL AR E S Ak R Y
VA E | A = 1 B s N o B e Sy SR A ]
N, Heaton % (2016) "' T2 H A {H - 7 22 i
(Markowitz, 1952110 FIRREE2: I Fg#E T — IR BE B¢
PREHAETIE, XS SO TR T A G A0t 4
Yl Bt AT gt SRI5 FHARAS TR I— 455 B bn
PRI BT P A, SRR A RARINZBR H G R I

33



- BERRE -

ko MEKTFE| 2021 4555 0 1)

TSR BB FRE R, Yun 55 (2020) 7 HEH
TP B TR B 2 > HEAR R I 580 0 4 4 PR
EL O (L (e o S B0 VDO < s 2SN O A €178 & %
TEDEATRRLE, SR IGARE T P8 bt o BE A SR A 95743
I —4L, XA — 2 R PR B 2 = W 45 ok op —Fif
AR | B Je PR 2 B UR BE 2 > ik Ay 2645
RO AR 4 B AL A A A TTON , DT Aa IO
T HREAE .

S A ) 7 VRN EE TR AR R (R R Y SR, T LA
A 22 YR R T B A BE AR AT SRy DA e 3 S5 I 4
(R, 2019, Khushi Fil Meng, 2019'%")  E
BYSREE S, Womib# ) ke R A A 5 1
At B 5 T AR FH AR XS FEIR B 2= 2 £, (SR AT
AR, HATER RS LSRN i £ 1t
TR RN, SRRk R AL T
Aboussalah 1 Lee (2020) "' 421 T —fM 2SR
hASTEISRAL 2 ST, T LR R B i
AR AL 5 B0 I BB A A A AL R AL A, AT
S&P500 A [FIMR L) 10 HIBCEEHE w5 ieA, #1T
T 20 SR UNZRANIN, S50 45 SR 2R W R HAA T 42
(75 ARG B4R B 41 S T 3 i i S 2 8,
S RO R RS R v R — B I 1
fRoRms, IR S 2 [ UEA TR R A9 2 R mg (2K
B, 2019%0) . Jang 4 (2017) i BRAL2E S
(A6 B SRS BIF S 1 hn 2 £ T vp ) B 9 4 A fe 1)
TEZHER T, BHEMR (Agent) JEAE&RITTZ I T
PUTIRAE R B R A 2T, B 45 a5 52 i
Yy LA i = KT A i85 5 EH R dL A
O BRALA I BT EE R i R R, R
S AW BRI R i 5 1, IRAS TR Bl as
48 SRIE A 5L T2 07 VAR A i 4 8 T 44 ] DAAE
50 RINIRE] 4 15090 s P4, BB TR 9 ny 4 %¢
HAEEI I, =M k2 Actor-Critic 3%, X
W AE “frah & - K" Fik, Hlan, Garcia-
Galicia % (2019) " 45 & I JR 0 Je A5 7Y 15 fk 2% >
Y Actor-Critic 5315, $&H 1 7 220 0] 25 R S &
BB PR RAL A SRR KR AT WL E 1) 4 b
WAREHRE , BFAIRAS BME R 55 % SR RIAL i R A8 1 T
HELSFIRRAE , I T OAE e 2 B AL A R TR 9¢
FERACE, SRR E] T SRR AR AL A, S
RO P IR BE SR A > ik, RIVREE 24 > sk Ak 2 )
FERLES . Vo & (2019) 2 B TR EE AL > 7
34

W TAE ST A A MU, X AR 54
NFEIRIEREE | AR ANARE = A IR TR H ok
TR AR BE 25 ST SR BB W 2, AR5 R S B D7
ZERIPAT B A A A, FF 2T am A s > X
RERIPEAT RN G5, T 0 2 REAA ) A 7 27 ~) 02 50
B, RESH T HRRAA AR A EH-P,
AR AR S SCHR AR B AT 1, DATEAR GRS AE L
THREAR: H—, RO B E LR 5™
G RMMBTRAE, RS EINR AT ™
WS BRSNS L ERZ A5, A
AR AL, 1Y LR SR E B R
UL, BIBTEER T X CARRA BB AL G B E B
PEHEATIRAR AL, BT LG RO E K T
L AR LE B 7 A TR I S A BT A 5 P IR LE BT L
TR e, =, AR RZ 2R T
RPN AR, —BGEER . Bl
BRAAE B AL G R B AR R, (X 284l
S AR AR ICIE R B <5 Rl 52 5y it 7 o e A A IR 0
P, A B AE BT A LA e rp 2 B AL 35 XU
S S LRSI S EANE SN SR S AR R R0 i 2t e

=, IRAERRENGE

(—) TR

PER AL 2 B (Recurrent Reinforcement Lea-
ming, RRL) H Moody % (1998)" # i, J&—F
H RIS 37 15 R A W DG A SO DU B2 i AT LR B2 1 T
B, RRLTE A& NP A —@ RS, 5 T4
TR R S B S SE y WUA% T LR AR B f5t
HRACALTKME, RS H AR A= 192 HA BB AT 3hak
RO, AR T R B ¥ i i 10 B B 5l A
W CRIOHAE, 2019°) . RRL 77k HA 3 IF G4
FRRPE , HAZ O JEAELTE 7 217 e 221 i R U A T 3l AN
A5 YRR TR A O, MRS T — i 220 iR
M153h (AfER, 2018) 1Y MURIR SR Ak A% > TE4L ¥t
MG BV TT T AT BAT BRI

(=) ATHERGFRIELY RGFRATHS
AL A

1. A,

AWFFE FEER G 2% ] RRL 45t &
AT RCE, RN R EZ/ 25 E S, BT ik
RRL J7 ¥k R 1 X 45 Bl 52 5y T 5 9 52 2 B AL 1 L,
% % A £ WF 5% ( Maringer Al Ramtohul, 2012/’
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Hamilton #1 Susmel, 1994"%") PBF5E, FATHE 1 ]
P R SR sk Al ) DT iE s &, feh 17—k
TE A5 0 A SRR BSR4 A A7 ik
( Ada-ptive Recurrent Reinforcement Learning, A +
RRL) , %J7 ik al AFEAS[R] B T 3 PR BOIRZS F e A
7] P Ao 228 X 28 AR DR I8 0] T 37 XUk O 84

TEARRIT, TR ERRZS R LIVE ik s
XM E B AR i 2 — (Aylward #l Glen, 20007,
WA, 20177 0 BHERBURSE (2012) PR
TIFNRETTRYA o3, FRATLABCEA SR B b i i i RS
ACHIEDR . BA PR IEOIRE A wiZe ., Ak
SHRTRE . BASRYE, XSRS BRI oR 2y
IR AT DIAA A E

G, =[1+exp(-y[q=c])]™ (1)

Fi=5,46,47,2(1-6,) 2)

Yej = tanh( Z Wi Ty W,  Fy t wm+2,jv)
i=0
forj=11,2) (3)

Hep, AU (1) Y ¢ TR hil s, v e
TR G, R G R b 2E > &
M E, G, e [0, 1]; q AfERARE, HIE®E
VE AR AR R GBS 75 RETH AN 4= T 2 [ AT i e,
PL3d AN A 3RS . AR ST R PR ISR A A 45 B
SRR RAE PR R A & g, MEEMf R R, AR
(2) Yy, By, , 530 s PSS [ B 906 26 5 Ak 27
Mg, A (3) e AREk R, ATL
N r,=log(price,/price, ) 5 w, AAFXS VLAY 25 K
KA, B R R BT Z AR R R T v
SRR ZE RS I IR . A+ RRL #5550 A] )bk B A iy 4>
RRL ML, R 25 X6 o 25 — T 3R 28 28
Gy WA IT A — MR AL, 1T R SRR S R
F,, BRAAPZMEL y, Fly, A, A 3
BLZ BN AL B g, WSZMR, A+RRL BIAY 1 25 44 4
B 1R, IR B X 45 % I — > A A X3
TEFER AR & g, Fetfead FErf, A+RRL W LAFE &R [A]
BRGNS, DN AR B T KA A8 e, 7
W AR, SO AT LATE B — I SR s B i %
e f b S,

WG LA EAERL D FRATTH AR BTSN F, = tanh
(x/0), NEZGHES, Fel-1, 1}; 0 FnBATEI
B — RANVBE «, H— A, ATRLRR N
x,= [ rpoeer s Fo 1y MORESZ SRR FFS, RI

1 BENHTERERLZESIEE

Lo, 4 F>0 B, BEEEA 2k, W
BWF,=1; Y F<0m, SR Eas 55T, Wik
Fo==1, r, X2, ATLIRIRN r, =log (price,/
price, ) o FEARILTTE ¢ IFZIRG IR N A =X (4) B
A, Hoi ) w N EERUER Y B, R R
NS SE o B B R BT R, & WA A B

R =ux[F._ xr~8F ~F 1] (4)

MESLHES F,, BRRE % — RS0 Rk
KA EIRREL U, FERERLZ S I TN, AR
PR U, X T2 0 BORE B SOB 9 HAAGE i m] LR
W

dU, & dU,(dR,dF, dR, dF_

W & dR, |dF d6 " dF,_ do (5)
dR,

dF’Z—yﬁngn(F[—Ft_]) (6)
dR,

G = s (F ) M)
IZ(l—tanh(x'O)z)x[x +0 dF”] (8)
de 1 t M+2 de

WAL, EARTT, dF /do BA 8 A0, 4K
TR — B 20 0 S AR, SR A B BTy O 1
0..,=0,+pdU,/d0 F1TSEEHr, 7T LIKEAC ) SR g A
Wt A3 H bR R B R, Horh p S 2d %

R T AEZBAY AT LU TR 4 A AR AN P 2
o B, MRS ] TR SR AL A N
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WA T A B, AT E £, =logsig(«0,) , H
o, fAERTZ e PR BE, X BAR R TEAE
AP ZI ¢ XPBEr= @ W98 P2l B B, logsig 48 /2 log-
sigmoid PREL, THRFNTATLIHEILIT A,

t

de

R ZARY R Ay R B AL S P A D B R
P

F, = softmax (f;,) (10)

HAB IR, AT F,=tanh (x)0) 1E N
TEeREL, MR BB = 2R 1 22 5 15 5,
IMi £, =logsig(x,,0,) FAX (10) EEHTHRGHKHE
HENGMIBCE LLF], LS R e, BRRAE
P AT F, AR | BRI E B w,,
4G, BT LIS I 22 ) R AR 4 A AR S 1Y)
5 UILIRATAT LA

dF_
= (1-logsig(x0) 2) X(xz +0M+2dé1] (9)

Z‘Fitwiz‘:l (11>

2. Hbrek%,

ARV H A ok B0 AT REAA S~ B DR SR BT 22
5, WIS A G R B SA AR, 7ER
ZHRRAG AT, Bbr R RG24 S I
i, JFRTE EAHB KU AR . SR, $ BT iicas po e hm
WARARBEE XU Y A A, R B XU R 2R Y 24 5
FMPAT A GG MRS, DI R A FEEH 1
PR o AT AT I 5 D20 G SR br T e
TS R T H A AR A - XU 25 5 98
br, 4300 b B 3% b % (Sharpe ratio) A1 ¥ bR
(Calmar ratio) , TE-~ HFRpREL, %4 0T DUAR 34~
MNAREFR BATIEREAH N I B3 A SO0k AR R, 1%
SRR A2 2 SR L T — AR E ARG Ok,
A T AE R A2 3 B RIYI 25 1 53 A2 b 9% 11k RRL
MRS H (Moody 28, 1998'%))  [H i, 7€ RRL &
BIERAY, FAT53 50K T B H AR B L AR 3o B
KAER EHAR AL, SR 38 5 1 R R BRI A A 7 2k
) I RS, ARSI A2 By il A W AR AR Y
TR

(1) BEHR, B AR E—A AT DL i
fit 5 KB I LAZE G 25 IR IR bR, 2R B2 B XU W
i, AR BRI R B TR R A
36

IEF B HHEMETTETH Y (Berutich 5, 2016 ),
W R UL, B AR LBk ANT BRI I 3l 0 [R) 46
i, A (12) FRAYRE THRIBENEER LR S,,
Her s Mo s liA, E[R] HFHIER, oR,]
ER R AORREZS , v, HTCRE R, R E A ARG
WF5E (Moody F1 Saffell, 1999"°""; Almahdi F1 Yang,
20177, AT 7,0,

EI:R,} _Yf
o[R,]

Tl B L AT LA e — i sh X X E A T
AR (13) BEARX (15) R T EE %
(A ELAARE S R

Sharpe, = (12)

A

t

S,=— 13
3 (13)
A=A (R -AL )= A +1AA, (14)
BL:BL—1+17<R12_BI—1):Bt—l+7’ABl (15>

A, F B, 3 5l 2 7 Mg 3 0 — B AR R R
P W LR KGR S XY R T AE LS K 0
A—B I, By 3 LR DSA, kX Ast (16)
FIi7R
B,_,AA —iA AB
2

t=1 t =1 t

DSA,=;E;= (B A7 (16)

(2) RIGER, R H H A e — 28 5 KU 3
RN H G ST AR R . BRI RIS FER R
MIFZ MR, B— R RS B e b,
T UG {E BBl 5 RIS BB e K BB R . SR L
AR, RERX T RS, AR HEE X
TN G N8 B o I A S B/ L -l e <
R 1R U Bl AT G B AR R, R X
B, PTRAREE, R HORIF R B L R T
BUR, WOK RIS L3R AE S B bR R 80l B FHUE TS K
WIFAT RS (RRHE, 20190 BAFRINAR
(17) s, b, Calmar, 29 T W) JE 3 9 R 3
Wb, E[R,] A T B[] JE P9 U 45 26 0 7 4 {H,
E(MDD) 2% AR e Kl e, 2% Almahdi #l
Yang (2017) " MRFSE, 4035 HL R AT LR AR
AR (18) BAX (21), Hrb, vy B fE—
Bt - BIME, o 8% 0 0 R A — B B Y AR
ME2E,
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- SRR -

E[R]T
Calmar, = (17)
E(MDD)
E(MDD)=
T\ T>wg?
20%0, (yzj —Oo»a(o. 635 19+0. SlogT+log 7)
20 Y o
, v>0
y
1.253 30 /T, y=0
-20° ’sz T—w o’
Qn A 2 _’yT_iv 7<0
Y 20 Y
(18)
T 2 2
e) e 1)
g —00 g
CT: 2T ( 19)
0,/ 751 0.635 19+0. SlogT+log -
"\ 20?2 o
v /2x ,6—0"
Qp(x)—9 1 (20)
Zlogx+0. 490 88 ,x—0
Y /2% ,x—0"
Q,(x)— 1 (21)
x+?,x—>oo

3. BBAG LR
FR A TR B R A E H5 ERRARR 2R

;
( Almahdi Fl Yang, 2019%))  FkARK N Zz = K,

Hrp, oz, o8 E [0, 1]; =0, 1, 2 N;
N RGP A R A B P SRR K O RETE
PR, ARWFITE AT T IS, IRATR I S
HEPAE 9 HB 7R, WRAGHEEWL . PR
JAURSE | A B 3 LU A8 M AR FE R B LR IO B2 1Y
CRERMILS, BERANTBOE R TH G Ry B ik
BN K=9, XMECEJEEX TN AT A5
a5, A, &% HAEMEN, ERARZ T, &
T E BB G P A A B )0, ¢ B Ab3E 1 3 pR B
B, DASLsha&EE £ K A3 N B oR B3O8 5 0 1 9% 7
A RS G R B 1S 3l i AS W 8 2 R R,
BT G PR S AR B R, K R T R
Bz =1, MARBEERER B 2,=0,

4. A LS,

HT&mm AN ERE, SMcshhRaRA
FIRAENE, BT Ao T AN FOR — T REE, AR
XA AT RETE T HEA T2 I Fa oA AR &= B ir 2
AN P, DRI AT T SR R — St it A o A L 17 XL

K. ELATBFGCEEN, S AT Sh A I BB
ST YPSHERE T AL (Lo 1 Remorov, 2017°%)
%% Almahdi Yang 857 (2017)[32] R
VS 5 o S 0 T T B A B 5 L BL A,
wmr .

—<-n (22)

Hop, v  CABIE] A-1 BRI, T o, B
] =1 A SR R S s R, n A il ke s A 1k
WL RGBS H A RE, (EARTERRRE, %3hA ki
AL U T 88T AL 5 52 2 KR B, AT
Zrai fb oy ] S HAMBR

5. BRHAG SR,

TERIHRIRZS , B8 T LRI F1 O A fi 45 32t
PEARBISCELA H AR s (B R EE RIS LR |
PN, AnSR PTG AR, AR ROk
Yyesh AR, WML B Bcsh #2245 A 2k A
FIBEZE , 0 A] DLk 4% = HORAE st S 1Ak
(9 H AR R A RBE 9 SR BT 9 T AT KU T A
PN ST B 77 M e i Q) 4 IS DU K d A L RV E 12
RART HUR, WA DU #E R 3 H R AR H s ek B
RIG, N LH B G R IR, B
A NI B BOR 2R, 52 5 A I BUAE th 2
M RA T 2 5y 2551, AR T, F IR
Dy IR P 5 oy AR B E R T E AN BIBUE, A T
A A I T A G B R R A v, FReATE T £
HAZ T A

E R RGN %, 2T RRL Jrik,
FRATH R RV Rk I MBI T S B OIR S, MR
I3 e O T 3715 DU T 358 7= b o oA 3558 445 30
SHIETT S PR BB, FREAT IS B B AL
AL, RGN B A G TR R RSB A R
WAL MES, NI A 2/ s8%HG, EE 13
Sy AT, SR R 5 AN T S B A
BT SIS Y, MR, B ALE R BT
PR B B 7 BE BT AN [ E AR, TR 5 5
JEISS T B HE BE LA T 3755 98 7 A B A0 S i AR A T
AR, DIMRIESCR TR A B R AL A RERE S B H
bR R KA, (EAT UL, Bl e 0 Y [l T fiE
SRR S R, MERATR A T — M 2 JH ) =
BB T3 52 5 U 2507 3Ok $2 TH R R I 25 8%
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IR E HEAE BRI E 0 5 B L% 8, DIAE
BRI AR BRSBTS 800 . TERERL S 4L
W, e )ZE FRHT dropout iE AL 4Z
ARo B TAERI Y, EIZd g, FEALIMER M
Zerh ) —SE B AR 28 0T, [T 25 3 e T e
M, JFIRFr Ad 2T A s, RIE R A
AU 0 P2 HEA TR ) AR, KR 2 B R
IR 28 AT S GG , LAHCRA RO 1 045 (Sriv-
astava 2%, 2014'®); Fischer I Krauss, 20187 ), &
YRR REA AT 7SS, 45 RR IS AL M
e bl 2358 (dropout ratio) AYIE NN T B,
e, FRATTHE 2R B E XS BLAR Y 0.1, SRJFFAT
KM B Rz HA S RENLAE K7L (Bergstra il
Bengio, 20127, Greff %5, 2017°%), Mg K& i&%
ESHAR) MRS S . BACkTE, BEL
BRXTLT SHEAT TRAE: (1) #2053, JWHMN 0
F 1; (2) epoch BN, JEFEIM 100 2 5000, Hr,
epoch 8 2B A Y ZR i 3£ AR AL, 1 4> epoch & F

A

NG h B 2 FEEAR N G —k; (3) BAB™
R RIEARUEL, JEFIA 10 212 0005 (4) BUIfE ¢ (Y
N, FEEIN O B 2, FRJaHATER T R H L —
HBEME NS HES, FTFH 0.1, epoch NEA
A 2 000 Yk, 4488 )™ 19 i Rk RECH 100
A, BEN 1,

AN, FAMERRSE S Z G A T — A shas 1L 5L
i, WA (22) PR, ST A i 5 X
(=82 1Sk AR (= R L /e o ol 1 2 (B R
MIBBELE BB R AN 25, RIS HOR i g, &
REMRHSE OO IR BRRES, 0 T — w4l m
o WS ALE AU 5 XU FER BB 4 145U,
LGP RIE T AREE AT, BRIRSE S i A R A 2 B¢
VESREIR, ORGSR 1T 1958 S0 s RAF R B 58 o 2 8
M, R T IR, E RIS,
T SN GRS kL] R AR B Bl
M, FEARL TN BL . ASBIEFT 2 i A1 s
AEFHLI BB BT AL A DL T i B H AR R AN AT 2 B

4

F AR pi %R

PR SLIR—>

WA > LI

A

A

A AHE

B2 ETHILZZMNEARMBZAASRUIRE (ST LBIE)

6. FEHERIE

FET R WT 5 BT 42 R A B A& 1k L B
Calmar/Sharpe+A+RRL £7 | FRATIEH T AT Pifp
FUE R W, H F W Calmar/Sharpe + A + RRL ( Stop
loss) FAVTEAR TS SO0 AT ede, LAE—20
B UEA Y (0 A 5

(1) Calmar/Sharpe+A+DDPG (Stop loss)

ALY E AR R B A5 REAR 7 ~] 1928 5 e SRAT e
38

25t M FHLH AR WA AR, AOFTEkh
TP A e £ B A5 SO B HR ARAE D H AR eR
B, ol = R MR R PRI A AR 3
B, AN E HAR R BEE , R AEA A 1Y
AR T W RR bR R OV RS B RO DL A AR Y mT LA ok
BB AR (R IBAT AT RLOR AR R 19 H AR e
B, AR B sRAL S ) BRI R ST AL 5, AT
WLEEM R 7535 i & A R TS BB A A Y sh 2540
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b, Hop, W EME RIS (Deep Determination
Policy Gradient, DDPG) J&5#fbF > i) o —Fpi
MR, BEE THREY RGeS 5~
MIPRIRAE T), REMSA RBURIIE 2 RGBSR (R

(2) Calmar/Sharpe+A+RRL/DDPG

AT I H AT E RS2 ) 8 e I B B A
A TS IR, (E R TCEE RIS A AL G 7 T
GG 00 TR, PRI 2R e sl 25
AEHLT 52 5 S A D B s, HEATRT L, DAt
R (- AAHLR FE A% B 20 & D A i 7 v RE A it S AH
A% BEAD R AT R

M, SERERD

(—) HIBKRES LR

FATN A EBCEE T U T 21 R SEEHEE N
WFSEFE A, T 3R AT 7 2 H 2190 I 300 48 %1
(HS300) #¥&, 1 HS300 & H I ik %558 5 fr T
2005 4F 4 H 8 HIKA & A, A T IRIEFRATEE A5
B ) —BPE b T A AR A B e a] Y R
92005 4E 4 H 8 HE 201943 H 13 H, Hrp, I
SRAEBE By I R] G A 2005 4E 4 H 8 H 2015 4E 9
15 H, A5 2550 D3chy 0, DA B 1 i [6]
Ty 2015 4E9 A 16 HE 2019 4E3 A 13 H, 5
850 M3 Hy H, BLAh, s RM, XFAS AT
HiiE, FFARE BT ENR A G R AL
) ( Almahdi Fl Yang, 2017"**'; Kocuk F1 Cornuéjols,
2020 ; Tanaka %%, 2000*°' ). ] 41, Tanaka %%
(2000) “HEECT 9 FUESRVE MEEA, AT Wt
e A, Almahdi F1 Yang (2017) IR T — MU
5 PR AL G . ASIESE S B T 3 B AL
BT 21 HIRGHEABIFEREA, X R DL A A9
HRFEHA AT,

FIT A BIREAS GRS S I S 2L J5 I TF 4 . i
. mE . AR RIS S, B0 B EE,
] e 55 T 1 5l ok R T 0P O 300 FE BT (11 HUREEE
FIHIE 500 840 (10 HREL) o WFHUREE, AR
25 BAFEIG, WIS Z HiT G — 138 5 H %L
W, HRAEZ G H, W EEMRZS A 8dE, XL
AL BIRA TEGE TN R 1 Bt . FRATAT LA
5% 000538. sz 1 H SF ¥ 4 4% 5 =5, b 45.04 TG,
000012. sz FUbRIELFAL, M 2.69 o6, EMHGRZ

- BERRE -

000008. sz, 4 2.88 JC,

*1 HAHENER ST (H$fi. Jo)
SR M fRf | Rk YN
000001. sz 7.25 2.97 15.10 1.52
000002. sz 12. 81 8. 06 41.13 1.19
000006. sz 5.17 2.88 19. 44 0.62
000008. sz 3.30 3.42 13.74 0.37
000012. sz 6.50 2.69 16. 48 1.20
000021. sz 7.64 2.90 18. 69 2.44
000025. sz 13.04 13.82 70. 34 1.70
000027. sz 6.03 2.54 17. 60 2.77
000028. sz 35.33 21.90 93.16 3.95
000031. sz 7. 14 3.92 23.17 0.91
000519. sz 8. 60 4.34 19.20 1.55
000538. sz 45. 04 28.29 118. 45 4.24
000553. sz 9.10 4.20 21.33 1.00
600606. ss 7.74 4.63 41.15 1.89
600637. ss 12.76 9.92 59. 41 1.95
600660. ss 12.08 6.58 30. 00 2.26
600663. ss 10. 67 5.94 33.34 1.42
600674. ss 5.58 3.22 15.78 0.38
600690. ss 7.23 4. 85 22.87 0. 84
6008009. ss 23.75 14. 44 67. 11 2.80
600837. ss 12.52 6.29 33.22 1.42

HS300 2 909. 66 988. 88 818.03 5 877.20

TESEPR & RS2 5 e b, 38 59 OB B 14
%, WAZRERRA, FEZOHERPLIPIE (2910
NG H) R o RIS NS & RS
FE ) ( Mousavi %, 2014'*"); Almahdi #1 Yang,
2019") , LA B SRR SZBRIE L, AT LA ]
(10325 H) =385 M T, JFk RS Y Ja i)
T XREABIEIEA TR 73 . BN GRS T 255
Mo A, MRS 1 85 A2 MM, H
TRAE LR Y AT BE S5 e f5 SR A R, TRAT]
KT —FZ A ESXNREHEG LS I,
MBI AR BRI A & Bt i T S il , e Al
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WIZRRRER . BATBCE VN 1 RN —J (5 D3
S ), IR G HKTE R IR S8 5 R 5 1) 5 38 A0 B8
B, ARG SLER S5 R R T I Ag 5 R T %)y
R B RS T 3528 5 B 3eA

(=) #FAAALE G s R Tt

BEFKSLIEM S (Almahdi Fl Yang, 2017,
Paiva 55, 2019'"") , F A1 43 5 X 22 5 AR S Obps.,
0.05 bps /2 0.10 bps MG LHEAT TH5 L, JfJRR T
LA G AR, X WA &I E BT 71 58
Sy BB PR . AT TP SE o A A% 08 T4
222 2K 5 /R T Sharpe+A+RRL (S-A-R) . Sharpe+

xr2

A+RRL (Stop-loss) (S-A-R-SL)., Calmar+A+RRL
(C-A-R). Calmar+A+RRL (Stop—loss) (C-A-R-
SL) . Sharpe+A+DDPG (S-A-D). Sharpe+A+DDPG
(Stop—loss) (S—A-D-SL) . Calmar+A+DDPG (C-A-
D) Fl Calmar+A+DDPG (Stop-loss) (C—-A-D-SL) #i
RINHBCR S AT I Z 5 B G SR s Rt e,
TAERERE, FATHIRA TR A R FR,
H, K2 FIRTGINA, £ 3 FIRAEH AR 0.05bps
HYTDL, 2% 4 FoRA G AN 0. 1bps IR, IR A |
B I C o3 HliR 1 LASE 5 3 T R s qr, AeAe s r4%
TR A B R FRAE | IXURHRRAE AU — S #5 RRAE

X BBARE HE GAFFE

S-A-R S—-A-R-SL C-A-R C-A-R-SL S-A-D S—-A-D-SL C-A-D C-A-D-SL
Mean return 0.031 58 0.045 44 0.042 74 0. 046 57 0. 034 98 0.036 47 0.033 73 0. 036 68
! Cumulative return 10. 507 10 12. 021 31 15.587 01 18.501 03 4. 144 64 4.423 65 8.049 59 14. 240 51
1-percentVaR 0. 065 00 0. 054 60 0.016 60 0. 032 66 0.257 00 0. 266 00 0. 034 50 0. 032 00
1-percentCVaR 0.017 40 0. 046 40 0. 053 65 0. 048 80 0.050 15 0.053 70 0. 043 65 0.011 60
B S5—percentVaR 0. 068 00 0. 941 00 0. 046 70 0. 044 00 0. 054. 00 0. 054 00 0.018 50 0.015 20
S5—percentCVaR 0. 124 40 0.232 00 0. 126 83 0. 087 00 0.250 75 0.268 50 0.218 25 0. 058 00
Maximum drawdown 1.712 87 1.591 92 2.003 36 1.795 45 2.432 13 2.245 78 1. 464 35 1.752 73
Standard deviation 0.071 35 0.179 70 0. 136 64 0.102 21 0.167 71 0.179 35 0.127 15 0.093 17
C Sharpe ratio 0. 442 59 0.252 85 0.312 80 0. 455 63 0.208 56 0.203 35 0.265 27 0.393 73
Sortino ratio 0. 682 52 0.506 18 0.564 22 0.999 95 0.327 73 0.319 04 0.519 20 0.832 28
=3 ERBBANELBZHEHZIUFE (0. 05bps)
S-A-R S-A-R-SL C-A-R C-A-R-SL S-A-D S—-A-D-SL C-A-D C-A-D-SL
Mean return 0. 037 68 0.026 13 0. 049 02 0. 052 07 0.029 78 0.032 14 0.024 52 0.028 72
* Cumulative return 6. 060 54 6.203 44 11.055 20 15. 806 38 1.328 95 1.353 62 3.084 51 6.598 70
1-percentVaR 0. 060 00 0. 055 00 0. 268 00 0.262 00 0. 268 00 0. 268 00 0.039 42 0. 038 00
1 -percentCVaR 0. 206 50 0. 463 50 0.254 50 0. 115 00 0.513 50 0. 544 50 0. 424 50 0. 122 50
B 5—percentVaR 0. 009 00 0. 941 00 0. 068 00 0. 035 00 0. 026 00 0.011 00 0. 079 00 0.077 00
S5—percentCVaR 0.23175 0. 250 00 0.272 50 0.103 25 0.256 75 0.272 25 0.212 25 0.061 25
Maximum drawdown 1. 594 05 1. 676 33 1. 946 84 1. 811 37 2.642 28 2.449 76 1. 455 50 3. 105 88
Standard deviation 0.175 31 0.073 93 0. 135 57 0. 122 95 0. 188 53 0.199 71 0. 129 25 0.096 70
C Sharpe ratio 0.214 95 0.353 44 0. 361 61 0.423 51 0. 157 94 0. 160 94 0. 189 69 0.296 97
Sortino ratio 0. 408 26 0.711 14 0.673 03 0. 905 82 0.233 28 0.239 87 0. 340 68 0. 529 26
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&4 BRGHANRFHASEHIFHE (0. 1bps)
S-A-R | S-A-R-SL | C-A-R | C-A-R-SL | S-A-D | S-A-D-SL | C-A-D | C-A-D-SL
Mean return 0.03475 | 0.02520 | 0.03147 | 0.03388 | 0.02455 | 0.02806 | 0.02394 | 0.02800
: Cumulative return 430297 | 5.66137 | 4.67418 | 7.41639 | 0.43105 | 0.55583 | 2.92998 | 6.069 55
1-percentVaR 0.10987 | 0.10500 | 0.22700 | 0.22230 | 0.22700 | 0.22700 | 0.12000 | 0.12000
1-percentCVaR 0.44100 | 0.18700 | 0.51850 | 0.47450 | 0.49400 | 0.52500 | 0.38600 | 0.067 00
B 5-percentVaR 0.92200 | 0.06400 | 0.02100 | 0.01400 | 0.03100 | 0.03200 | 0.21200 | 0.21200
5-percentCVaR 0.22050 | 0.09350 | 0.25925 | 0.23725 | 0.24700 | 0.26250 | 0.19300 | 0.03350
Maximum drawdown | 1.61280 | 1.70813 | 2.48485 | 1.96867 | 2.68033 | 2.48193 | 1.53065 | 2.07447
Standard deviation | 0.178 89 | 0.074 04 | 0.14445 | 0.09136 | 0.19059 | 0.20250 | 0.12754 | 0.196 21
c Sharpe ratio 0.19427 | 0.34036 | 0.21787 | 0.37194 | 0.12883 | 0.13856 | 0.18772 | 0.28685
Sortino ratio 0.37551 | 0.68311 | 0.34804 | 0.85290 | 0.18599 | 0.20251 | 0.33040 | 0.498 62

Wrss4FAE: 7E 2 MmAR A B, FRATIT UL B,
AL T HA A SR | DL 35N AR R ECELAT A 3
D IEFHLE Y Calmar+A+RRL ( Stop-loss) & E 1k
JE AR A S B T B P AW £E 2 0. 046 57 iR
THlies % 18,501 03, 475 18 T3¢ 5 MUA 0. 05 bps Z
J&, WER3 MEAHR A Bk, Calmar+A+RRL ( Stop-
loss) BERMKIRORKEE B AL 03U #5328 (0. 052 07)
FIZTHI 52 (15. 806 38), Calmar+A+RRL % fiy
SRR A B IR I R, 4351 0.049 02
FI11.055 20, M5 IE T 285 A 0. 1bps ZJ5, Wk
4 [TE MR A BT, #E BRI ss 207, Calmar+A +
RRL (Stop-loss) MERISIELT fe i {H 7. 416 39, Hik
J& Calmar+A+DDPG (Stop-loss) , 735 J& 3 N B9~
Y25 % )7 M, Sharpe + A+ RRL #5550 52 91 T &% e {4
(0.034 75), #RJ5 /& Calmar+A+RRL (Stop-loss) &
%l (0.033 88) .

UBGHFAE: 762 284 WA B F, A LIigE
FI 5 KR R AE X R B XUBS: B {5 ( Value at Risk,
VAR) . & KB #r fB ( Conditional Value at Risk,
CVaR) Ma KR (Maximum drawdown), 4328
Sy Ak Obps B}, Calmar+A+DDPG ( Stop-loss) #&
TIAE 5 I A B 1 5% B45 7K F | VAR Hl CVAR
HBSC BT B AR AH, 4 %k 0.015 20 A1 0.058 00,
Calmar+A+RRL 1 Sharpe+A +RRL #8152 5 &5 i 4% %%
HEMINEI T KR 1% VAR (0.016 60) 1 1%
CVAR (0.017 40), 422 5 Wi A N 0.05bps I,
Calmar+A+DDPG ( Stop-loss) FAIZE T J5 (I HE4 A
I T B AR 1% VAR (0.038 00) F1 5% CVAR
(0.061 25), Sharpe + A +DDPG ( Stop-loss) # I /£
5% E 5 /KF F CVAR S2PL T ¢ fIk{H 0. 011 00, LAk,

Calmar+A+RRL ( Stop-loss) ARSI T AR AY
1% CVAR (0.011 50) #1 5% VAR (0.035 00), 4
Lo WAIE N2 0. 1bps B, Sharpe+A+RRL ( Stop-
loss) A A9 SC B T & /K A9 1% VAR (0.105 00),
Calmar+A +RRL ( Stop-loss) #5281 T &AL B 5%
VAR (0.014 00), Calmar+A+DDPG ( Stop-loss) #&
RISZIL T £ AR ) 1% CVAR (0.067 00) H15%CVAR
(0.033 50) , e K EHRRAE AR JE — B iy 4% o 40
B S 25 2 M St 2 e TR T 9% 2 AR S A MRS, il
(AR % 3 T B T I 19 dpe R 2 o A d5e K ImLRUR O
i, FM1%&, Calmar+A+DDPG HEEIH AL 5 1% %
HEERFINZE G AT, 5T BAL R K
MR, E DL B, RAOTFA KRR TAH S
JRUBG: 2 i 26 B o g ELRG A (A AR

RUBG - 35 4F1E . 7642 BE 4 m C P, TR
ITHE T BT &AM BIAL 5 2 5 AR GE 24 5 A I A X
- ER gL, Bk, fEbRMEZE DT, YL S
BUARES, Sharpe+A+RRL AL T F AR {H 0. 071 35,
Calmar+A+DDPG (Stop-loss) FEAVEBHH)S, bruE2E
#70.093 17, #RJ5 /& Calmar+A+RRL (Stop-loss) #&
BL(0.102 21), X428 5 MR B2 0. 05bps B,
Sharpe+A+RRL ( Stop-loss) FRIEL, PrifE2{L Nl
0.073 93, Calmar+A+DDPG (Stop-loss) #5570 &t H:
Ja, BREZ R 0.096 70, 2385 WA A 0. 1bps i},
Sharpe+A +RRL ( Stop-loss) 45 A Ak 4 45 %% 2 & 52
T AR AR AE 22 {H 0. 074 04, HRJE Calmar+A +
RRL (Stop-loss) #&%! (0.091 36), f£& ¥ HlLF )y
I, TieREHIELG A, FATTLULH, Calmar+
A+RRL (Stop-loss) UL 4 55 4 & 4 S0 T I
R E T R, 2510 0.455 63 (LS5 A |
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0.423 51 (0.05bps) . 0.37194 (0. 1bps) . 7EZARIE
PR, AVKR AR, EAFIE S A
HLF, Calmar+A+RRL ( Stop-loss) #& {4k A% & 7%
HAMARLBL T IRALAE, J35190.999 95 (T2 5 ik
A) . 0.905 82 (0.05bps) F10.852 90 (0. lbps),
1M Calmar+A+DDPG ( Stop-loss) #5RIYE JCAE 5 Wi A%
A JE 45— (0.832 28), Sharpe+ A + RRL ( Stop-
loss) fE 0.05 3& 5 A EEE — (0.711 14)

HRAELL B, FATAM, 7EREHGH
WeaR ARFAIE | XUBSHRR I S 48 B2 W 4 — XURS: 4p AaE 5 T, o
NSNS IR ) 28 5 5 7 Calmar+A+DDPG  ( Stop-
loss) . Calmar+A+RRL (Stop-loss) . Sharpe+A+DDPG
(Stop-loss) . Sharpe+A+RRL (Stop-loss) MZEE#F
BALTFARIMAZILE B Calmar+ A +DDPG . Calmar +
A+RRL, Sharpe+A+DDPG ., Sharpe+A+RRL %% it
Ab, LIRI LA H bR R B 1 BB Calmar + A +RRL
(Stop-loss) , Calmar+A+DDPG ( Stop-loss) &I {f; 4k
JE WS A 2R G R BUE T DL E S L5 B AR R AL
AU Sharpe+A+RRL (Stop-loss) . Sharpe+A+DDPG
(Stop-loss) , H:H1, Calmar+A+RRL (Stop-loss) %Y
AR BT 2 5 RO 235 R I T Ho Al B AR R

(=) &AFAASMRALE R T

R TSN BV A MR B A A AL

17.5 Calmar+A+ DDPG A
< 7||— Calmar+A+DDPG(Stop Loss)
— HS300
15.0 /V §
£125
! [
i3
gl 1 S SO WY S S
2 /'\/‘/
*é 7.5 /f‘v
=
50 .,
25 /,/\/\'\‘_\ / v
~
00 _ﬁhﬂ\/\/\m
T
0 20 40 60 80
Time step
Sharpe+A+DDPG
15.0 4{— Sharpe+A+DDPG(Stop Loss) [===f{{fi-=-"-=-"-""""""-"]
— HS300 ;
12.5 ' A
\
Fopen
°
2 75 ~ AL
= \/ v
=
; AW
3 50 M\,\\ 47 \
2.5
/@\\/‘\// -\' N~
0.0 \/\/-\
T
0 20 40 60 80
Time step

W, AT E XF Calmar + A + DDPG ( Stop-loss ) |
Calmar+A+RRL (Stop-loss), Sharpe+A+DDPG ( Stop-
loss), Sharpe+A+RRL (Stop-loss) X VUFhZE& R
HRH B AR A AAIIE] (2015 429 H 16 H =
2019 £ 3 13 H) Ab)E B4 6 1) Rt %
PEAT TR . e, FROTRANEAY H AR ek &)
DALY X 1 1 $ B 4 G 1 Rt il ss %8 (Obps)
frrghmxttt, W 3 aTLIE L, A T shaS 1Rl
il 5 58 215 Ak D 2 5 LU AN I AGZ AL B9 07 v 5
BT E I ss 2, M H TGRSR A A 145
B, il H bRk %, A BB # 5t
5 I 92 B R H AR F AR 2| T IR 300 15 4L
HS300 i Ritilcas 4, il RT3 i B A K
T (EARTE, 2017 WMETEAE, 20177, K4
JEIL T TeAZ oy A I A SRR R 8 R A8, i
SR, TEDOAELARI 2 B Calmar+ A + RRL ( Stop-loss )
RO EA T 1 2T R, R BT R LA
F T 18.501 03, 1 & 55 — Y & Sharpe + A + DDPG
(Stop-loss) A% ZitUlc g5 %Rk 15.587 01, SRJ5 =&
Calmar+A+DDPG ( Stop-loss) ## (15.587 01) Al
Sharpe+A +RRL ( Stop-loss) #% (10.507 10), It
Hb, BATE TN — PG I AITE A [ 58 S WA
IR T B A B A2

Calmar+A+ RRL

20 4| — Calmar+A+RRL(Stop Loss) A
— HS300
15 /\\/J

/s

0 20 40 60 80
Time step

Cumulative returns
=
=

Sharpe+A+ RRL
— Sharpe+A+RRL(Stop Loss)

20 -{|— Hs300 /Av
15 [ | it
10

. J—’\)/ //M\\\_//\/—-_m

T
0 20 40 60 80
Time step

Cumulative returns

B3 ZZ5MAE AR BRSO R p Rt a3tk
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- BRLERES -

= Calmar+A+lRRL(Stop L(I)ss)
Calmar+A+DDPG(Stop Loss) \
20| —Sharpe+A+RRL(Stop Loss) ~ f} A
g Sharpe+A+ DDPG(Stop Loss) ”W J\ /_/VL\\ L/
2
215 H r\ |
/ Wit
é 10 NV,
: ~ )\
J
5 Wl /
e
0 MJ
0 20 40 60 80
Time step
4 RXHHABHRITYE
WAL 53 4 T 38 5 1A R 0. 05bps F1 0. 10

bps 45458 5 M T Xt 17 (48 58 20 A5 (R 28 5 J 1) B2
s, R s fE 6 Fin, AR, SRS
M, SAMERIZE S I A A 10 BT ss R AR
AR, 385 AR 0. 05 bps B}, Calmar+
A+RRL (Stop-loss) FEAUKSRSZEL T e RIWHE A
B Eif i 25 % (15.806 38); Calmar+ A +DDPG
(Stop-loss) BLALXTR A 5T 20 5 Rl B AR S —
(6.598 70), #RJ5 /& Sharpe+A+RRL (Stop-loss) H%I
(6.203 44), MG WA K 0.1 bps B}, Calmar+A +
RRL (Stop-loss) BiHIZES) 5 F BT 414 B e BTk
£ (7.416 39) HRIR K T IHABBIAY Calmar + A +
DDPG (Stop-loss) HEAIXT N (45 5% 20 & Bt il s
fiJE 55— (6.069 55), #% % J& Sharpe + A + RRL
(Stop-loss) #i%I (5.661 37) .,

175 —ICalmar+A4l—RRL Stop Loss) A
2 T1— Calmar+A+DDPG(Stop Loss)
“ — Sharpe+A+RRL(Stop Loss) A
§15~0--- Sharpe+A+ DDPG(Stop Loss) ﬁ {J
- T
[
5 12.5 j L\
: LY
=100 NA--¥
=
s NN \
3 N r
5.0 AN
/L,_7
2.5 LM
C::i / f\f
0.0 LoiZmmmmmr e
0 20 40 60 80

Time step
Bs5 SXBMARKRITEE (0.05bps)
Siibug CENCITUEEE R (i Ve i iR I E S R €
BT L, BH RN, LB HIEL SN
A, LARIGHEA Sy H AR R ECEH AT shas k4L i

14 | | —Calmar+A+RRL(Stop Loss) 1
T1—Calmart+A+DDPG(Stop Loss)

2 —Sharpe+A+RRL(Stop Loss) |
£ 1244 Sharpe+A+ DDPG(Stop Loss) P ~\ /v\
5]
£ 10 [ M.,
L
= 8 LESRA g
 , A
O AVAVY

2l
3
<

[\S)

&

0 20 40 60 80
Time step

El6 2XHMARMRITKE (0.1bps)

TR A EAAET] Calmar+A+RRL ( Stop-loss) Y52 FH
TR, SO TR HE S R oAk,
T LU, ABFTES % T Almahdi fl Yang
(2017) "B ST, WS BT R A B8 4L A Ak
FEARIA] DL S Calmar+RRL ( Stop-loss) , FATHE %
BRI IR Z LT TG R R SeAa R
FHLE, AW P A A LA Calmar+ A +
RRL (Stop-loss) {4 il % 4 A5 B 5 91 24 5ik Ak 2 )
JEMSE S, W UTEAR BT AR S TR EEA
[Fi) 14 Ao 225 1) 24 Lo Sk oy X 11 3 KA | 28 4k, it Ab A
WFFER BT TG G N ER 5™ 5 Ah AR B 7 b A7
BN ASAE oy iy Bk S R PR 2 A TS 7 4 RN 4%
ERCE L), AT A BIE S v £ B R B B i 1Y
Fi#I Calmar+A+RRL (Stop-loss) ‘5 Almahdi 1 Yang
(2017) 2V A B 9 4 A AL A T Calmar + RRL
(Stop-loss) 47T T BTt R AT ALK L8R, A
7 Fi7n, Calmar+A+RRL (Stop-loss) R HY

— Calmar+A+RRL(Stop Loss) s A

20—
Calmar+RRL(Stop Loss) /V\\\
15
2
L 1 €
o
2
N
E]
g
=
O 3 / \/_/_,
. M/
0 20 40 60 80

Time step

& 7 Calmar+A+RRL (Stop-loss) 5 Calmar+RRL
(Stop-loss) (Obps) Xttt
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B A AT LA Fe & B g5 % (18,501 03)
F Calmar+RRL ( Stop-loss) A5 7U X} i 4 4% %% 2 &
ZETsE R (10.442 89)

HH AT TR S0 TR A [ R AE X 5058 4H B e Akt
FErb P AL AL G RS ey, R 3E 55 1 A
R LR ERRA G GBS, REHE
WET 9 QW™ TS HEET, EREHAE T
IRZEA 9 AMALE B 4R e AR A T NG H bR R Bl
RACRITE ™, TH2, FRATBEPLIER T ="M, B4
HIZC G (5 5 N 8 . 119 I 10 7 . M X L
K&, EAFEE HARRBERME T, IAZhZS kL]
AR IR L A Bl IEBILT AR B Y 52 53 5 5 7 R Y
WURM IR — . TGRS LERE, ARG
H bR eRE BT A AR Calmar+A+RRL ( Stop-
loss) . Calmar + A + DDPG ( Stop-loss) , Calmar + A +
RRL 1 Calmar+A+DDPG 2 (5 5 {55 L LA R 1L
R0 FbR R B B 5T 45 DAL B Sharpe + A+ RRL
(Stop-loss) . Sharpe+A+DDPG ( Stop-loss) ., Sharpe+
A+RRL HI Sharpe+A+DDPG 7741 A 58 5y (554 %
AR, —BE R, X WRE UL A T R — 2 & |-
R B RO TR A IM7E—E R E ERREIR T 225
AR RN, X W PRI L T Calmar+
A+RRL (Stop-loss) MERITESNAAL I bE T L H A A
RIRI LS,

| Calmar+A+RRL | Calmar+A+RRL(stop loss)
04 1. 04 |HIIIIIIIHIHIHHHIIIIIIIIIIIH-.IIHIIHHHIIII
NI Il .
0 20 40 60 80 0 20 40 60 80
| Sharpe+ A+RRL | Sharpe+A-+RRL(stop loss)
04 |||l|||H|IHIHIIIIIIIIIIHIHH\|H||||||||||||H|H|\HIIHIII 04
1 Y N
0 20 40 60 80 0 20 40 60 80
Calmar+ A+DDPG Calmar+A+DDPG(stop loss)
14 1
0l IIIHIIHIIHIHIIIIIIIIIIHIHH\IHIHHHHIIHIIIIIIH A
-1t : - : :
0 20 40 60 80 0 20 40 60 80
| Sharpe+A+DDPG | Sharpe+A+DDPG(stop loss)
| |||H|||||IIIIIIIIIIIIIIHIHHIIHIII.|IIIIIHIIIIHHIHIIIIIII |
LA L []

0 20 40 60 80 0 20 40 60 80
E8 %5ES (MNE—)
(W) FafEHAn
5T I 4% 5F 4 A 00 Ak 4 SR L R AT AR Ak
grtr, ATLLVE W, TEANR WA S A E LT,
Calmar+A+RRL ( Stop-loss) & 7l 1) £t £k 550 S AR %3¢
AT L T A B EARL A B Calmar+
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Calmart+A+RRL Calmar +A+RRL(stop loss)

(1): 000 o (1) R
! I ! 1 W]

620 40 60 80 0 20 40 60 80

| Sharpe+ A+RRL | Sharpe+A+RRL(st0p loss)
10 LU0 MO )
0 20 40 60 80
Calmar+ A+DDPG
14
04 JIIIHIIIIIIIIHHHIIHIIIIIIIIIHIIHIIHIIIH’HIIIIHHHIIHI
-1 . ; . . : :
0 20 40 60 80 0 20 40 60 80
| Sharpe+A+DDPG | Sharpe+A-+DDPG(stop loss)
| {1 HIHHIHIIIIIIIIIHIIII|||||.IIIIHHIHIIHI 0. \I\HHIIIIIIIIIIIIIH[IIHI|H||||||I||.|||||||II||IIIHI
O JIHmm o [L - LI L
0 20 40 60 80 0 20 40 60 80

B9 XHES

(hLEZ)

1 ||||II|II\I\IHHIIHIIHIIIIH\HIIIIIIIII“IH]IHIII
BIIVIED!g

6 20 40 60 80
Calmar+A+DDPG(stop loss)

60

0 60
Sharpet+A+DDPG Sharpe+A+DDPG(stop loss)
1 1 il i
0 T \IIHIIH\HHHIIHIIIII\IIIJHIHIIIHH[H 0
1 \ [ [T 1 1
( ' ' 60 80 0 20 40 60 80

10 X5ES

(LE=)

A+RRL ( Stop-loss) % R1 5y & % M 15 2| T 50 1k,
TR S 0 4 R R AT BN A Y A B A B, FR
i1t —2& %} Calmar+ A+RRL ( Stop-loss) . Calmar+
A+DDPG ( Stop-loss) . Calmar+A+DDPG . Sharpe+
A+RRL ( Stop-loss) HI Sharpe + A + DDPG ( Stop-
loss) 5L RYTE il S0 W 4 AR A 4 4 b i 22 S AT T
BEMERR, B, AT AR AL g A R
HE WA 5 R U i R E AT TIES
PERRS , 2 5 s, P EIS N 0.00, HUHE 485X
SO AR M A IEZS 2 A 1y R R e, PR, FRATT i
FETAZHR . & 6 N Kruskal-Wallis £ % () 45
A, G AR AS RIS B P 2 ) 0 i 3R 0 A B O 22
FAES BB P E 24 . T Kruskal-Wallis £ 5 A

BARAMMBRZ BN ER KR, TEERIMITKRHT
Mann-Whitney #55%, 3£ 7. 8 MR 9 /5l E/R T



FEMELTER 2
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- ETPRR -

T Ty WA, 285 AN 0. 05bps F1 0. 1bps B 4%
AT IO B 58 B A AW A R 2 S Y R S A
BER ., xSRI R P Al LIF Y, 75 95% =
99% %) & {5 7K *F I, Calmar+ A+ RRL ( Stop-loss)

R AL JG B % 4H A5 Calmar+ A+DDPG  ( Stop-
loss) . Calmar+ A +DDPG ., Sharpe+A+RRL ( Stop-
loss) Hil Sharpe+A+DDPG ( Stop-loss) R4k f5
MR A el s 3 B

x5 HAAEREPKERNESERIE (P-value)
Characteristic Calmar+A+RRL Calmar+A+DDPG Sharpe+A+RRL Sharpe+A+DDPG
(Stop-loss) (Stop-loss) (Stop-loss) (Stop-loss)
To5E 5y A 0.00 0. 00 0. 00 0.00
0. 05bps 0.00 0.00 0.00 0. 00
0. 1bps 0.00 0.00 0. 00 0. 00
&6 HAAESFEHAYEZRH Kruskal-Wallis 13§ ( P-value)
Characteristic P-value
TCAE 5 A 1.22e-02"
A5 A (0. 05bps) 1.22¢-02"
5 A (0. 1bps) 6.38e-03 **
5 A (0. 5bps) 1.23e-02"
Hoos HAE0.050 yKF ERFE, « HE0.010 AT ERE, TH,
x7 TR 5 AR E A S B H 35 R B Mann-Whitney #2358 ( P-value)
Calmar+A+RRL Calmar+A+DDPG Sharpe+A+RRL

Characteristic

(Stop-loss)

(Stop-loss)

(Stop-loss)

Calmar+A+DDPG ( Stop-loss) 1.24e-02" — —
Sharpe+A+RRL ( Stop-loss) 6. 83e-03 ™" 8.27e-03™ -
Sharpe+A+DDPG ( Stop-loss) 9.58e—03 ™" 1.18e-02" 1.03e-02"
%8 EXBMA (0.05bps) RIILEAB S FHWE A Mann-Whitney 438 ( P-value)
Characteristic Calmar+A+RRL Calmar+A+DDPG Sharpe+A+RRL
(Stop-loss) (Stop-loss) (Stop-loss)
Calmar+A+DDPG ( Stop-loss) 1.37e-02" - -
Sharpe+A+RRL ( Stop-loss) 7. 46e—03 ™ 7.85e-03 ™" -
Sharpe+A+DDPG ( Stop-loss) 1. 06e-02 " 1. 14e-02" 9.97e-03 ™
x9 EXSHA (0.1bps) HIIREFAS FH KA Mann-Whitney 38 ( P-value)
Calmar+A+RRL Calmar+A+DDPG Sharpe+A+RRL

Characteristic

( Stop-loss)

( Stop-loss)

( Stop-loss)

Calmar+A+DDPG ( Stop-loss) 1.37e-02" - -
Sharpe+A+RRL ( Stop-loss) 2.21e-03 " 2.45e-03 " -
Sharpe+A+DDPG ( Stop-loss) 4. 06e-03 ™ 4.67e-03 ™ 8.67e-03™

f., ARG

AR TG IR IL 2% 2] RRL #2118 T —Fp 5 g
BRAEBMAL T Calmar+A+RRL ( Stop-loss ) ,

7 1 B AR IR A [ JXURS: 249 B 1Y) H A bR BOR 1o % A
[ ) T 370 KA A2 A, I AR 40 24 i i 370 1) <6 il 1

SIME R, B S BT S AR B B 2
T W S S R LR S IR A ) WL S ik
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FoE, HARM S, 8- D% AW T, %75 sH
SRR AL T XU 2 SRR H B e EIORT T 37 Y 52 N2 Al
Sk AP ER T 3 5 7 it oA B A 5 s S Bk 775 H
P eREL 5577, ARG HET RRL J5 ik X 8 98 2414 1) 5%
PR AT IE I O A BT AR O B Y 22 B R
5, DA KR T A g 25 52 5 1 O AR A 1% B A
B WA, BRIMTENSLZHZFMAT P8k
BBLH, S mPL B K, 2SR sk, RE
FHI I H — R R R d S e, AT
RS T S s AT T SRR A, AR T LU L
D EELE,

B, BATVRIAESE S A T ARG K A= A8
RTINS IR LR A5 58 25 LA R A
Calmar + A + DDPG ( Stop-loss ) . Calmar + A + RRL
(Stop-loss) ., Sharpe+A+DDPG (Stop-loss) #/1 Sharpe+
A+RRL (Stop-loss) ZEM s, KUK F1 XU — e 4 =1
AR LR RILEA T R INAGZALA #Y Calmar+A +
DDPG . Calmar+A+RRL. Sharpe+A+DDPG #/ Sharpe+
A+RRL #8], X ULBATER Bl SO0tk #e b, W T
TG RIABTEAL, ARAT— R A 75 1 B 1 AR
AREK AR G, P DE A S T PR G 5
BRAAHTE B S AS (R BLAR], AR 4R A sk
AL T DL —E R b 4a i 3 4 A i fad f
R XSS

Sk

B, BB, LARIS AN B AR R B A
Calmar + A + RRL ( Stop-loss ) , Calmar + A + DDPG
(Stop-loss) HERIEALIS IR A G LR G RN T
DL LR B AR pR A A7 Sharpe+A+RRL ( Stop-
loss) . Sharpe+A+DDPG ( Stop-loss) ., I, 7E#H %
A A 25 AT XU 2 T L 2% D R AR XU, B A
R T S IR A 180 XU T ARl e KA

=, TWRGHFEZHNA, GEakE, U
3 132k H bs BB E AT A S 2 IR HLHIA Y Calmar+
A+RRL (Stop-loss) FFARALAIHEHELH 5 19 4% 101 43 Rl i
Ptk BT 0. 35 D0 T At BE A B B X b 9 $ BE 4
XU 2 AR AT LLIE AN [ T 16 00, A e ik
YW IR S AZ (5, TS B 0 AR
HE Y ss . 17 H Calmar+A+RRL ( Stop-loss) &7
TEF Bt A S AL 7 T A TR 2% 1 v ) B
[iRZZE & W W UL S

S50, G AT £ AR Calmar + A +
RRL (Stop-loss) F1 Almahdi 1l Yang FORFFY (2017) %
B R AR A Calmar+RRL ( Stop-loss) , 7EAH[R] Y%L
Pt MR ZHOBE 5T, BFSE K Calmar+A +
RRL (Stop-loss) #AISZHL T [ Calmar+RRL ( Stop-
loss) B EIAYHRA AL BT R, XU Tk
P T AR MB35 I RORIE R T2 B %
TR 2 TR XU, 2 SRR R R i
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Managerial Ability, Institutional Environment and Corporate Valuation

A Perspective Based on Institutional Changes in the Chinese Securities Market
HEE FEE FER

HUANG Zhi-hong  GUO Jing-jing LI Shan-min

[ Z] PEEGRIZHOLRE-—FWNRBEARFET LA ERNEE ST, KA A
2006 FRra FEEA TR EREHN R FEN M AT FEH, RAEEFRAELRFETRET
AV ENHE, ARLKN, TEFRIEBRASLNE, 250 RERFOFERET R
I, oA, FIERENETIZRRERECV T AHABERGNHRELNEE, FRFAR
ZRERY, BERRHAWHEN AT SEELRIRE, RASCUNEEAEERH, KAXHHAR
RN FBTTRMNATEZRAN AR, MEABTERAEREFERTHETTRZRNEET N,

[ ] #EERAN FIEXE SLNE

[FRE4ZEE] F832 F275 [ ZEfitRiEAG] A [ZEZS] 1000-1549 (2021) 09-0048-11

Abstract: Managerial ability refers to the ability of managers to generate corporate income under certain
resource constraints. We examine the relation between managerial ability, institutional environment and
corporate valuation using the institutional change of China’s securities market in 2006. We find that managerial
ability does enhance the value of the firm, but the effect of managerial ability needs a good institutional
environment as a precondition. We also find that the effect of institutional change is more pronounced in private
firms and areas with higher marketization. Our paper shows that the establishment of a good institutional
environment plays an important role in optimizing the allocation of managerial ability and then improving the
value of the corporation. This study not only enriches our understanding of managerial ability but also provide
new evidence to the importance of building institutional environments in the context of transitional economies.

Key words: Managerial ability Institutional environment Corporate valuation
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W, FARBRRASIe RN, RArRH IR A BT
SEHE R E L M B B G s, T R4
B R ME, 5T =AU MR R 0
SR RN, o Tl A e R O Ay A 1) B £
b T S P A A v A b X 7 5 1 i R
A5Ak, B PR B AR T AR A A

ASCH) FETTERINT . (1) AL 7 X R RE
S Aol A B A G, FE R R T H b B4R FH AL
il o AT AR OR A HAE BE T 14 A S 5T B R 2 R WV A
FEHON, IFAEA B | g DL 2N B)IA BEAF 7 1
AT TIRA T GE (BRI B MR L, 20187)
ARSCIRIFGE 250 2 B, 1 B PR 05 5 T A L e
BeE, dEmimal e E N EERALH, 8T
EHERE AT R RAIIE, (2) I T 65
S 22 % EAR PSR AT M A BB, AR SCHE T P [ IE 2
T3 37 ) B BB AR 1T (0 A0 AR Pk o o E 0 WA 1]
JP 5 b AR A L IR R A R R &
FEIE VR M B BERTHE, il PR 8 5 Al A7
P T HEE . (3) ARSCHBFIESE SRR R Ar )
il B PR BT I 51 Tk Z 50 40 K4 HE BE ) 1 1
TREE, b & aE— 20 58 2 PR 4P 4l RS B I B3R SC
PR AL T SEUF AR AR

AR SCHART TR ZHA T . 58 32 il
o SCHER MR G B 5 = R T it
SEVUER R R G R S 08 B RS S
BURJE R .

—., HEES., XEEBMNGFR/RIZ

(—) HEFF
o [ I S T S S AR T b, LR R i
ZET T — A M55 B8 T i 1 g s S R AR (i
FILA 2007 A 1991 4F B2 557 DLk,
TAIBGHS . UF W2 S BRI T Tt IR S 1T 3 A o B el 18 o
BT —RINEHEHE | SRR T R A R, 2R
M, 3 E BT R AR 2 5 ) T S 2 B i Lt
HRWT T T R BRI, “BURTTY FRIEM R, T
AR ERY , REH, A wREES R E N
PG, n—se LA RO ELL, RATIR T
49



- W g5t -

ko MEKTFE| 2021 4555 0 1)

ERBEMBORMEA R, —25 BT A AR B A KX
B, FEMEEE2E, RTsemEERE, RE L
NEER R R RAFEBORFEMR" 1 BAL
STESS., WA 2006 4EETE IR E GBS — R
GBI, EZR T S R B () A 3 1O R
M

TG, 2006 4E9 H 1 H (k2w o i B
By IERSEE, 5 RVARE S8 R AN 43 e S [
7 B AR SR, ERATT SRR SRR 8 2
FRRS AAWAERE S, AT ZE AT 71
B, BB KT A B T I AR 40 ) XU, AP 25 1)
PG, VRO R U 178 7 R e A %) 7 308 24 4 3L
MY AR TR A ], H Ik FEEE, 2006 4F 2 F
15 HIFECGRMAL T80 (b2 El) , AEAUER
CHEA T (A EE B BEEE R INE ), XBAMT
BOEILGE— T L AR STHER ST D AR M 8 bR
e, JFAE 2007 4FEIE I, BEE 2 HE B B E A
FEPEE AV R R, TR SR A ) W
BAERAR LIS — 15 40 T BB OV STR
Wit R r s (8], A4S B e sl S Ve B
M, WO T A A BRI K, A, 2006 4F 12
29 HEE AR ZL@E S PRE RS, 17U
P o — TR AR P B, 2007 4F 3 H 16 H 1AL
FAEGE A I T M4 10 A IERSt, fE AR IE A
SR EPEN, TR BRI R A AL, R
= SMLEYE H S EEARE, T B AR E
R A P AU IR BE XA B N B I 1 22 a5
WA B DR 2R, NI RERSAE R4S L 1
MR BT R AL, 3T LB RR, L5 bl
W, 2006 4EHT G ZHOEA B G, — 7 H e
MAE A X —E A REAET S ECE, 7
— 7 HRE UL E A A A R0 & 4%, BT A
F) RS B AR B A AT A LAGE T ) R
W, BT LR o, A SCILE AT %K 2006
AP IR S T S ] B IR BT A9 AR T X — A A e X
AL S B35 68 0 e B 52w, JE 0 4l f Y
AU

(=) LB LA RIRE

Hambrick F1 Mason (1984) " i) =5 By B8 IA
e AT BA A N 550 55 S T P A2 D ORI A (0 Y
filh, SZmAill 0 Bms Dk | LT AR SR, TR
— BB A SCHR T, Bertrand F1 Schoar (2003) 2 3E
50

IS EE W TAEZ Dy, M T4 B — Al i T AR R
Pt , 2 BUAE P ) 5 0k BE NS (. i R Al rr 48 %
78, AR | TREREE S A, 2S84
W aisk, BEE RS RS BE SRR ORE, &
6545 B RE 1 Qa5 w4l W0 55 DR SR B A B A B
ST B

AR, 5T Demerjian % (2012) 'R R 4
PERE T AR bR, EHNAMEE N fl
TEUL R A EAE AE T AR VT T A A AR ) T AR 4
TRl (BEEXMAREL, 20187 ), fEM L% 7
T, BUA ST B AR 7 8 B S AR A fE AR A
BFHLLs (Lee 55, 2018'), HEmA AR (B
SEARAE, 202017 ) AR AERE IR Al A A A A8
W5l (Chen %, 20157 ; Wk r A FIJE AL, 2018™))
FIFMg Y3 (Cui F1 Chi-Moon Leung, 2020"°) 1,
EHERE I W A, AR AR X
A B ) 2R AT o B B I ERIE R (SkEh
TV, 201577 o FEAllb @hoE 7, w0 fE 1 A4S
P BE W% 2 M 15 B B B T i ( Demerjian 5%,
2013200 | M A5 Al () 5 S B Bt i A 2240 #5
(ZETERURBIE, 20191, $Em Ak 915 FH T
(Corn-aggia 5§, 20172, WAEEAL eSS £
AR (T XX SR, 2018 ) o FEAl 4
G, R A B TR B IR AE | kbR
B R BRI R, B RREN Xk 28 B A A AR
A B A 1 25 DR U 355 % g e it PRI L REAS
FANHIA A RAR R PE (BRERAE, 2019, HEN
A TR (PRZURESEHAE, 2017 BRI
PIFREERI A # T SR (BRI IR RIS B, 20181 i
JRAFIXEL, 201577 o [lE, AR AE B Y %
PWRT M, = RE 7 4 B AE REAE O I b AT B 55
X, PR BL T (Koester 45, 2016[28]) 1 A B
FIANNFEEBL (Guan %5, 2018%)), FiR#FST LA
T, FRE AP B 1 S TR R A
o)fe )y, MR EAEEAEBIESEES, N
M RE RS IEIR A A T L i & RS, A NINRE R
DI BORS B Al e, eI 3T | mlie Ll 2
B SRS A AR T E . ST Bk
Br, ASCHEHRE 1,

H1. EFHRE MR, M ke,

ORI 23 % 5 North (1990) ) pisE &5 T
XS T 3 AR RE AR ] e SO A S TR



dFMEKTFE| 2021 4555 0 1)

- W55t -

B, IR B R A R aE S R (B an kA )RR
IELHIBE (BRI 18t) . DAKCHIBE AT, Ace-
moglu 5§ (2005) SOIGA R TE R E M T SO &
WERNMEhEH, 1851 TS5 RN UkTT
Sy, HEMXSER R . NJTRA . FR R L
B A TIRZI R, 20 el 90 AFARAR ALY«
L&t S 2 EE Il s T 2 5 PR 4R
AT T S SOWAIE 4. La Porta 4§ (199777
2002 W — RBIBFIT R, 563 0095 A g
WA U BOR E AR, R A FZIT S5 T
R AR SR B B M e 06 ol , A sh AR T 3 &
B, ARSI RS 54 B A R B — S 4t
SCHRT, Baumol (1990) NN il BE MR B P E T
PEFRE )M ECE ol ) A0 R A 4 v A B AR
FEPEE B R, RS TR A AR A 7R R I Sl i Il
e, R 4T KIS KK, P E A 1978
A PR T AR BT B B 46 R A 20 5 Bt T
1E 2 BE X 2 55 06 s A & 0% I B 0 1) fe A )
WE, BERAE (2011) Y E Al T T S Al e A
B R A PRI T 39.2%, W& KT
BRIAFIAEY) 1. 45%

RET AT 2006 4F7iJ5 o EES T
WA TS, BRI R 4R B B A CBOR B
FUGE T RENES TGRS, #lan, PAGk &
FNE T 4R T IRE AR I (Berko-witz
45,2015 s R EHCE MSS R (BT AL
WAASHRIM L) MSCHERS T IR E R (B,
2010°%) 3 A B BT ARIFEB T HENSEELL S, A
W 55 )4 R R A T OB W R R (RSO AR
2017y ASCHE— MR, B IR BT 0 Bl g
% I B LS T AT, RS L A
S TRBAPFT 28] (Calvo 25, 2019°7)) | M5
S P e ) Lo M T B AR R S R T 3 2 R 4R
FrA T IE, B, BB =AU R P A AR
P R 0 348 0 A B E T B 1) A A SR AR A
S, PR T AR AT A R R A PR A TR AT
YOI A B T O A e gk, R
P Bl A XU, 3 o S A B NS AR e A
WA IR s ST BT R B 3 I 4
B, 4R T HE BRI SR R R A A ], (S
EHLE 8 T 5w Al B B 1 L R g8 s, AT I,
2006 4FHi 5 UE 27 17 5 10 1 B AR 18 A [ 199 7 T 5

TEMARINEE, (HEARMS, Rk
BHSLRENS L HAS PR K T 2 A0 1A BB S A =k
%38} (Hesarzadeh, 202075 ), M2 & 4k 17 ¥
i, FET Lo, AR R 2,

H2.: il BEPREE (0 Bl 2 18 i A B 6 g k4l
AR THER

IR i B PR R T AR )P A L S A AR A, FE
AN TR M DRI Al SR B0 R AR AR T LA 25 5% 0 B/ INWIR
Z5H A (2005) I ARSE LB, R E T Sk i g T
W, HA&H X T G RE AT, E S AT
YAl i R A T %) 2% S R o B IR X Al 0 55
AT R PR T — A RR B SRR AR . FR O 5 FIX]
e (2007) 07 S2HE S B A b i A M X B T 34k ok
SR, Al A e TR R 2 B4 IR, DL
KANHN KR 217, R MEARR 45, 5k
TS (2015) LB, T TEHLEIAE b E A A
Jih P o S B2 HE, AR T A A R AR A v Y DX
BRPAT, FEL L, ARSI REE LA
AT F AL A BE R EE ,  ER R PR S T A ok
BT R A AR PR S SN N A R 2
— (BT EMEEIT, 20077, FREIFsE R,
M R = B M X T 37 SRR sR X B IR
B A A s R SRR B R A, LR A A Al B A
G BN AT N

E A LT EEH EA ST ARE S5
R, LA Aol R B 3 Al 9 K T 3 5 4 i s 25 A T
A RE RS, R AR — PR AT, AT EA
Ak, B A e LARAS R 1 BUR RO B S 7F . W
MG BRSO AR 2 A R BOR AL, 7R E
BWAXER LA, RESFW W FREEE
A BOAKRERSEARIE R B S 3, P ie R R
(2009) ") % B B Al A Bl = — N ) BE R B
Sl i BOA A AR B B RIRE . 2 SCs A
e (2017)M ) ABAEESE (2013) )@ e BT A
Al B A RN B3 A [ A AR R R AU e e 1)
720, BRI RAR ] BE S 5% i 4l A28 5 77 AU s
PMEERNZR, LR R, RESh Tz
WEHIBE R, SR sk Yk SR AE 1 ] R
TR, B, WIS KA A E v e, R
Al FN 12 T 25 Ty TR B ) B A B B it A
SN EMCAE AN AT R, BT LR, A SCHE
WEFEAR 3.
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R H3a: MILEAMITTS, s
RORAE RE A TE N 2%

1% H3b: AL L SRR AR A e X, il JEE
PRIE A ks RORAE T 37 P R o ) Ml DX R 25

=. mRIEIt
(—) #FERR SR LF
AT I S A A T ) RE BR 8 AR 5 1 S R
ARSCRHT 2002—2009 4 E A B T2 F A T AR
g, SREAUR, HARRNEIFEMT. (1) 4

Brafik LA E; (2) HIBREY™ . Pra# A
HABIFEA;  (3) HIBR 2002 4F K LUF BT RS2 #

(4) HIERBARBRR RIREA , IRAARRENT 7 679 4
WUEE . AR SCHY 2> 7l I 55 B0 R U T CSMAR # 4
JE o O T RESR S E B R, AN SO A Y S
AT T 1R 1% 5 A R AL 3 A SCRY Bl Ak 3 A
R[] ) 420K Statal5. O FHEEARPF T

(=) BAZRE 2T T E L

TR SEREE HL, ASSCEr TR (1) .

Tobin’s Qi,t=ay+a,MAscore; ,+a,lev,

+a;ROA; +a,Topl, +aslnvest,

+asAge; ,+a,Size; ,+ 2 Firm
+ 2Year+8i,, (1)
R T RIS R H2 R H3, ASSCEST TR (2).

Tobin’s Q; ,=ay+a,Reform, ,+a,Lev, ,+a,ROA,
+a,Topl; ,+aslnvest; ,+a Age,; ,
+a,Size; ,+ 2 Firm + 2 Year + &,
(2)
BAL (1) FIREA (2) BYRLRREAZ 5 Tobin's
Q, BT E ., AR FE P 2 A
TR (RSLZEM B, 2005'%7), Tobin’s Q=
(B P A < U 308 P 3 2+ B 9 77 A A B 4 %+
TAGIR A ) /5™
KB it B AR B 2 — S MAscore, 37845 B HE
H1o A Demerjian 25 (2012) 1l 5 35 B B
HFERES, JFAE b SN 22 S AT e, ALK
M, ACaPB Bt a B ERE S, B —Pr B,
B AEAL T )7 (DEA) 434754 A
MIZERER, DEA BYARZ O AR 76 ) 2R 7 B R4
AAERTEIL T R AL ™
52

Sale
Max 0= (3)
¢ ¢, CoGS+¢,SC&A+¢@,PPE+¢,IA

TES—W B, AR SCRHIBEARY (3) ffiH] DEA J7
ETRARIEERCR, i, 0 Fom il lEE K
Hy Sale FRAN EEWFWA; CoGS Fomflk I
EDSF A SCG&A Feom A Ml B 8 A48 B 9% 2 A
PPE Fos Al (4 [ 72 9577l ;. LA Fon 4k i BB
BE

O0=a,+b Size+tb,MarS+b,FCF+b,Age+bState

+bDivers+ 2 year + & (4)

TES W Be, ASCRESL (4) FIH] Tobit [1]
F Al A B RE S, Hoh, 0 e —BrBot
A 2B R, Size R AL MarS R
T 5 A AR FCF R Al A B34 i 09 i 43
Anig ;s Age TRl FHTETE]; State 7R AV A F=AL
JEYE; Divers FRonA Ml Z TG . A SR ik — 2
Pl T AR [ 2 RN, Tobit [B1IEAR A3 H R 1Y &
RIS B e

KRB 5 2 T2 Reform, Fmill 21323
il BEAR L AR, 24 HAL S Al s TS 2H FIAE 13 18
2006 4F K LUSWRAES 1, 3N 0, ASCH] 73 S50 241
FOG REZH AR . A B e I T RE DL B
SRR, AR A, TR B X T ST AR i H3a A
H3b (GRS B, AR SCHE IR Cleary (1999) 17
R, il A AR RE R (Bootstrap ) K5 5 41 [7] &R
e R EN, KRS TR R Bootstrap ¥
MR PE, B3RRH B REHFTE B 5T
ZRER, 25 PSRRI P {EEA M
IR ="

S LA AR R e PR AR T AN 5 RN BT kK
(2011) "t BEE T AR AT RE AR AL T
PrER AR, ABUKFE (Lev), ST ARG
TR LSBT 57 a8 % (ROA), S5 Tl 4F
REFNERR LT ™ RS (Topl), S5 T4l
S RIBARAIFEBELL B, B8t (Tnvest) , 55T A
b AR [ E B TRIE B FHAB A 5 7 A
R B 4 i 2 A R B 7 . TCIE W AL A S
Wl B 46 4 00 i B DAL B 7 BT[] (Age)
ST A F TR AR E AL (Size) ,
ET AR BB 10 HARREL, S T4l A4
Gy E RN 52 e, AR SCHERC AL (1) AR (2)
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HOIA T Al i FUE B FIAR A7y AU AR

M, RIEERSSH

(—) f gt fetax R4

TR T BB A R ARG AR, AT
PARIL, Tobin’s Q Y V-3ME N 1.54, wrifE2EN 0.77,

MAscore ISF-YME R 0, FRiE2E R 0.13, P43 41 45
FEy, UL Tobit [l IHTH5: 1 R ) % 25 1E A 1
34, Reform WFEHI{ER 0.25, FaH 25% 1
A2 B i BEAR T )RR, 3 3R B S AH FR PR ZH A
Ao A oA A, Al AR B ) AR T Bl an R 1

N, ARICAHFEE,

*=1 FETENRHR ST
ARk WERAE FHE Nl HR/ME 1/4 53 8K LREIVE 3/4 S3hidL BRME
Tobin’s ( 7697 1. 540 0.770 0. 870 1.090 1.270 1.670 5.300
MAscore 7697 0. 000 0. 130 -0.350 -0. 080 -0.010 0.070 0. 340
Reform 7697 0. 250 0. 430 0. 000 0. 000 0. 000 0. 000 1. 000
Lev 7697 0. 500 0. 180 0. 080 0.370 0.510 0. 630 0. 900
ROA 7697 0. 030 0. 060 -0.250 0.010 0.030 0. 050 0. 190
Topl 7697 0. 390 0. 160 0. 100 0. 260 0.370 0.520 0. 760
Invest 7697 0. 060 0. 060 -0. 040 0. 020 0. 040 0. 080 0.270
Age 7697 1.750 0. 700 0. 000 1.390 1.950 2.300 2.710
Size 7697 21.410 1.020 19. 280 20.720 21.300 22.000 24. 490
K2 mETHXREg AT LM, Livkk  HAARES Tobins Q 15 1%M/KF- B EME, XTE

Spearman ¢ R EIL J& Pearson & R EL, Tobin’s Q
H1 MAscore 5 Reform WA REAR B & IEHIE, X5
A SCHIWT AR TN 2 — B0 . A SCR R A 145

— BRI L UEMIA SO AR i e R —E AR
Moo P AR R PIARE R EER /N T 0.6, BT [E1IH
IR ) L ) FUAN K™

x2 FETEMHEXEH
Tobin’s Q MAscore Reform Lev ROA Topl Invest Age Size
Tobin’s Q 0. 149 0.287** | -0.149* 0.243** | -0.200"* | -0.081"" 0.145"* | -0.300™*
MAscore 0.110* 0.553** | -0.110* 0.407 ** 0.093*** 0. 064 0.013 0.019*
Reform 0.271* 0.495 -0.026 0.244* | —0.066 -0.019* 0.221 0. 084
Lev -0.163™ | -0.110™* | -0.027"" -0.355™" | -0.086™* | -0.070"*" 0.162™* 0.242™
ROA 0. 160 0.429™* 0.2327* | -0.350*" 0. 134" 0.300*** -0.092 " 0.197
Top1 -0.202 0.010™* | -0.076™" | -0.084"* 0.133* 0.119** -0.216™ 0.202 "
Invest -0.081 ** 0.075™* | -0.018™ | -0.041"* 0.219** 0.101** -0.224" 0.229
Age 0. 164 0.003 ™ 0. 206 *** 0.178** -0.088™" | -0.187"* | -0.227"*" 0. 136"
Size -0.225 = 0.017 = 0.078 0.227 = 0.220* 0.225 ** 0.209 0. 156

7. Z kA% Spearman X% Z #

(Z) FESRHH

1 EHERES . RS M (L

, & T A& Pearson MK REL; #ee | » |

FIMAE TR (1) MR (2) fy[ElEZE

e

BTG IE (Tobins Q). G, X
W25 R B A H A BE 1 ( MAscore) AR B Ak T
FECH 0.258, TE 1%0KF 3, X ERETE
EHHERENIRE —MREZNBER T, AL EREY
271 3.35% (0.258%0.130), M EA BZEHLE

SR RTHEN%, 5%, 10%H AT LERZE, TH,

B O T IR B R ARG R IS, AR SCRAE B
fiES) (MAscore) HifJ5— W 5\ EH (Tobin’s
ARt )il

Q) 1A, FEfjE— R, A AR
THRECN 0.327, HCHMIBRIE R B, X RIE
BB S0 Al A AN 75 2 — 5 A4 I T A4 R . 2E
ok, XEASCHZHE—E, BV B RE 0l fr
(ELAR B v A1 T 32 S 1 oo B 5Rf 268 2 7 1R 35 3l 47
B, TR B R A RE 4R Al A R B

He =k
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EFE TR
3R T RE BRI RE A
FHIREIR . 58, LA 2006 4F i B A8 5T by i) ] 43 5t
2, RSO FEAR X R 43 Ry il BE AR TE /T (2006 4F L)
HI) A EAST S (2006 4 K LLGE), KB HE
Al R Aol 6 9 5 ) UAE AR AR R A B, AE
Tl BE AR TEFT TS W3, 30K d T B PR bR A B AR
TIREER ) — A EHERE, #E— Db, AR A

ISR S0 4% 5 T BE A B A0 An] 5 e A B 5 RE ) G 1
o ARG, RRE T Y45 B A 1 I ) B 2R 45 AR
ERZ B E R, T —2H, SEME6E
J7 %) S 56 21 A ) B AR TR AT S i Ak T A E A
IR E 2R, EHRLIBIAI T Reform 28 & 1Y
fii 2508 0.099, 76 1% MK FRE, %8 RE
AH ) P 5 1) O B A 0 b B v TR T v A B B
i B AR BT S,

x3 TEERSN, HERESELMNE
. Tobin’s Q Tobin’s Q Tobin’s Q Tobin’s Tobin’s
AR
1 e — il A5 1 Hip il AT JE A SRS
0.258 " 0.327 " 0. 082 0.463 "
MAscore
(0.015) (0.003) (0.215) (0.004)
0. 099 ***
Reform
(0.000)
Lo -0.034 -0.018 0.012 0.419™ -0. 020
! (0.743) (0.879) (0.896) (0.013) (0.848)
ROA 1.016 ™ 1.163 ™ 0.202 0.938 ™ 1.123 ™
(0.000) (0.000) (0.102) (0.003) (0.000)
Topl =0. 048 0. 080 —-0. 094 -0.321 =0. 040
)
7 (0.702) (0.563) (0.334) (0.192) (0.748)
Fuvest 0.384 ™ 0.531 " 0. 106 0.729 *** 0.376 "
nves
(0.005) (0.001) (0. 196) (0.002) (0. 005)
A 0. 144 ™ 0.177 " 0.074 ™" 0.339 " 0. 141
e
g (0.000) (0.001) (0.002) (0.000) (0.000)
5 -0.451 ™" -0. 506 *** -0. 159 *** -0. 811" -0.461 "
vlze
(0.000) (0.000) (0.000) (0.000) (0.000)
10. 779 *™* 11.701 ™ 4,728 17.908 ™ 10. 989 ™
Intercept
(0.000) (0.000) (0.000) (0.000) (0.000)
ARRE L ] L E A Yes Yes Yes Yes Yes
Adjusted R? 0. 547 0. 563 0.435 0. 561 0. 549
FEA G 7 697 6 481 3724 3973 7 697

E: BEARERMEUEAERAEEN PE, TR,

2. BT RUE AT AR S A

W FIRKGES A SR B PR A T R
A EN — D EEATR, AR 25 R
W3 — 25 T B P T el s R v 4 B BB ) T S
AW R, AT 2D ] B AR A ] 5 e A
HEBE) L AR BTSN E, A GRS mE P
IIE R LU BEAEAN [ 1] B R T il A8 5 (A4 SR A2
A B2

BRI S, A TR 2005 4F R 20 Bk, IR
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= AUE M, K BREAS R4 R A Ak 4R RS
ke ; s ChETSeiE 5. S Xk
XFHEFE 2011 AEEEHR S ) &8 T 2005 AFE TR £
R i M T K, RIE, A SO T A
NIRRT A48 BB 3, 0 BT A A
B AE b IX (0 T S Ak s B0m TR A4, R4 i
PRE R G i M X 4L, 5 T ) oA T 37 e a0 A R s [X
W, ARSI AMEARTRRA (2) WRIE,
REERTER A FIR . T8 L= AUR M R b i 1) 43 41 [0l
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=, FERE AW EAA S HBE R Reform
flit REGERTE 1% 0 KF %, BEK PEERR
48] Reform Al 1H 22 EUAE 1% WK T A7 7E W 25 1
ZE5w . AR LA 3 A0 3k 7R O AR E /Y g3 21 [l 3
x4

Reform 1T 22 B0 16 117 5 10 F B2 4 1m0 1) M X 02 3
1E, FETT Ak i R A A A b X AT a0 B PR AG
¥, 28 P AN RN Reform 1T R B 5341
[EFEAE 1% KT B EHES

EFriEEnmiad R a3

- Tobin’s Tobin’s () Tobin’s Q Tobin’s
FIA Al RE MR X TR X

Reform 0.078 " 0. 126 0.112"* 0. 063

(0.011) (0.001) (0.000) (0.182)

PEHAR R AR A E AN Yes Yes Yes Yes
Adjusted R? 0. 540 0. 564 0. 541 0.572

HeA R 3 841 3 856 5743 1954

205 P1H 0. 048 ™ 0. 049 =

He ‘KR PE" BATHREYANE Reform 28 = RN EE M, EEKMEHE (Bootstrap) 1000 KFE,

(=) Ry

EHERI AWML RZ —, 7R3R3
W, BR TR S IR0 Rl R s S N AR TR IR, K]
IMREAR DX TR] A SRS SR [R) R RE A I 2 AR SO0 A A1
FIRAYHEDE . oDy, R BERE ) S iy
IMEAFAEAR SR A P AR PRI, AR SCH R BE RS 7 il 2
ARITRTA BB S AL B T M E AR B A IE A OGS
o MAARSCHEI, TedlBEALTRT, ENTRRRIFA
R S T P 8 N LR PR RO A,
T HE— A RSl T B TR AR A | T S
EEE ASRES, miAEZ BRI R,
ARSCAE FHARAE ) T RS Ik — R 3 35 3 B2
ERERIER 5IIR,

x5 ETIRLTENKRE
Tobin’s ) | Tobin’s Q | Tobin’s Q
kit : §
SMEPER: | 55— KB | BB
0.254™ 5.350 ™
MAscore
(0.018) (0.011)
L . -11.532 |0.747 ™"
Provincial Human Capital
(0.141) | (0.000)
Pl AR ARRE A [ E R Yes Yes Yes
FEARHE 7493 7 493 7493
Minimum Eigenvalue Statistic 14. 953
Prob>chi2 =
Hausman Specification Test
0. 000

ARSCR 8 TR D 4548 005 20 o 25 o AT A
SR AR R E AR N DR L], R B A

MINTIBEAS . ASCNR, BRI RE IR W] —Fi
BN RAER | AT B W T BEAR 3%
Xof AT IE 1] )36t R, B, ARG 44  A
TIEAAERA g — D ZIAI kL2 R e dabR, AR REAY
WRBTEM AT RA, SEAER TG M E A 1%
AHBERN KR, XA SO PR T HA R E 22572
B EARGRACYERSMENE, fFE T HRASE L
Wbpie, #E—2H, ASCKREBEHRIANTIGEAR (Pro-
vincial Human Capital) 7F&LABIRL (1) Hhittrsk
HVERESS, K ER Provincial Human Capital 7% 8 17 5.
%, XU AR AN TR S LB A
HAEKR, THZRIMEERO e —E R E F5F)
W, PR B T AR B ISR INT . 7R850 — BB
H, AN REARERS B35 B s Al A T
RE Ty, RIS IE M) A% AN . Minimum Eigenvalue
Statistic IAF 14. 953, & T F{HKT 10 YA B AR,
Yl T A OGP i A5 200 2 . 7RSS BBt
B RE N Al i T S AN (BATI A A 2 Y IE k)
EAEM . BJn, AR R Hausman Specification Test
Koo 7 BEMERE A N LE PRI, R IR LR AR ok
Vol 22 A A AP ) R A0 2 1 2 110

FIARSER SR A SO B 2SI, o T #fR AR
T RIREE AR N AR AL B,
00 ) A5 A S ER A IR 1 2 1 AN A vk TG

X TR FEARICHR PR R b, SEgR gl A
MR p s il AS AR VUL ]G AN B B 25 5%, R

JE AT R S B BB r . 3R 6 10 TR
PSM HEATEHAL (2) MIEIEZEER, K Reform ffi
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TFREC 0.09, TE 1%HKFFR#E,

S, PRI & A A R RN S 00 2 A T A i
T WAL S TR M, B B AR AT A ) A A AR
A AR A AT, 23 R =R ) A AR AT PR
A —ARELL GG — A T AR, RIS T Reformx
Year2004 2575 1 | Reform X Year2004 RN, BH
IS RS A S S5 20 HAFE 1y 55 T 2004 4EWR{E M 1,
HAtbly 0, HoAbAS DI, 7ERBIRIAES 1
BEAL 2 30, ol EE AR 5 1 7 I G 7E 2006 451 2007
ERENIE, H 2007 Ml RECE L 2006 K, X
RSO AR — 3, ARG IR BT ik, B
KRR R, ASCHEES], BRI AT
YEFRTE 2004 A 38, {HAE 2005 4EH1 5 M7, X
SR B —AHMIE . B AR AR AT RS Al 1l
W (B S5 3 PN 4 0 SR BRVE 7E — e, A A SOl I

PLEE RN B AR S ¥ AIOR . Ashenfelter (1978)
B R M X — ) L, e BR R LA R DR Ik, SRR
2005 4FF1 2006 4FIEAE, K IX Reform fhiTH REUK
SRIE 1% H7KF o0 1E, HEL SRR BT R 4L
W 0. 01, X3 B Sl T 3 0 6 1 e 00 o &5
X SCUESE A BT, BT . A, N Tk
Aot G BRI 1] 5 T T, AR SGERIE—2 5 bk
T 2006, 2007 4F B ULEAE LA K 2005—2007 4 [ LS
B, BSOS, FFXTSCI0 4 2 Wihr i ] RE A7
FERIBTAG I8 B0, 78 XF HR 41 b Bl AL Bk 12 £l A A 52 58
M, EEAAA (2) M EIE, X R
Treatment X Placebo 7% i AN N iZ X AV 5 S (B AT B i
WA, 22 R ARG 2 f18 1] 01 5% SRt 560 1 iy T A I
B2, ASRSER y it T 2R g A F g, S
UEZE SR AT B

x6 HEEATHHREERE
N Tobin’s Q Tobin’s Q Tobin’s Q Tobin’s Q Tobin’s Q Tobin’s
A A3 | LRI 1 | LRI 2 | BB 2005 55 2006 4F | BBk 2006 15 2007 4 | HIEk 2005 2 2007 45
0. 090 *** 0. 098 *** 0. 112 0. 101 ™
Reform
(0.001) (0.001) (0.001) (0.004)
-0. 027
ReformxYear2004
(0.255)
-0.048 "
ReformxYear2005
(0.070)
. 0. 057 **
ReformxYear2006
(0.021)
0.138 "
ReformxYear2007
(0.003)
. 0.014
ReformxYear2008
(0.583)
0.017
TreatmentX Placebo
(0.521)
E N 1 Batah = N - /A1 1 Dy O IVA Yes Yes Yes Yes Yes Yes
Adjusted R* 0. 549 0. 548 0. 560 0. 540 0. 564 0. 556
AR 5 304 7697 4010 5671 5 708 4 684

., AREREBRET

AL 2002—2009 A E A B BT FCAFEA,
BT HE e e ARE RO BEFREE T A R4 5 Al
Wi, SCESS R AL, B EE RSB, A
FFP A PR BRI ROR I, L LB STk, T

56

R, B, R X 1R R
e BT — A AP R BT . A ARSI R 45 2R
IR A B, il AR T B S MR et A e A B BE T B A R LE
ERAE HRAE 7 (9 2 W] 1A T S 0 (A ol B8 A A i 2 5
I o X R R A AT AT Ak A QR S
A PG B i A 2 B s S A AR A I B e T
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5k TR PAURE AT 0K 20 4 A B MR A I
PE— AU T BEAR TR 2R, A B R AR T R RICR
T BB AR AT A e R o ) DX 2, i A
Oy BB A AT 7 A AR A o 114 3 DO o B P58 4
AR BRI B, T2 ) DRV A Ml AR ER SR A T 0 LUGE 7
T BEFRE

ARSI TESETE X BT R 52 A Alh S H A FE 2
MSEME, PEaaeRY, sam Il ZR ot aets
T A E AR A IR, Hoh— A 2 AYHT
PERUR AL AL YR EERR ST . A GRS T A fE
XAl A (L B R RIS il BE PR 0 T A A8 P
HRENMCE, P E R AT AT PR AT B %2
R RTET

BG, MFAEMIE, R RRRE B RE T A
Al A AR O BE R IR B A PTG B, — ik
(0 A Sh AT e g Al R A 4, (H AT
ZEAWTE BT A S IS A (R AR

Sk

Hok, XFrhREFm S, NSRS A AR
MlT e SRR EHEEDZ EAME, Allen %
(2005) PRI T R EBK Z 7, A ATIA R H E
REME LR35 (0 T B S IR B 8 K 3 3
WA T AR 2 A PR . DAFERF I BAR & Ik = 1
U EE G B BB Al 25 TR B0 S 2 3k 1 i
(S04, EAR SR B 24 ) BE PR 5345 21 52 B A el B
RS HE B EENE A ST R, Wik, JBUF
BB AR SR il Sl BE 24t AR
BIHTADNE, SCHEATE THl AR T

i, MFFHOT UM, S T g
FE—NEE NSO AR SR B2 i %o 4 1 4 il
JERCET, T3 b R4 s 14 Ml DX AR O 3 K
T 1R 3 T O 2O, R —Fp
SR TE SR ) S RN, R, T b R H X Y
b7 AR B B SR R A, RS T, DA
BT A R L X ) R
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Do Equity Incentives Have an Influence on Operating Leverage Decisions?

Evidences from A-share Listed Companies
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Abstract. Firm’s operating leverage reflects long-term investment horizon and risk-taking level of the
firm. Equity incentives, on the one hand, could mitigate management myopia, and on the other hand, could
encourage the management to undertake higher risks. In this paper, we study the influence of equity incentives
on firms’ operating leverage. We find that firms with equity incentives are more likely to increase operating
leverage. For subdivided cost accounts, we find that equity incentives mainly have a significant influence on
the operating leverage of selling expenses and administration expenses, but no significant influence on that of
operating costs. Further, we find that the influence of equity incentives on operating leverage is more prono-
unced among state-owned enterprises than non-state-owned enterprises, while a relatively high uncertainty of
market demand could weaken the influence of equity incentives on operating leverage. We resort to PSM, DiD
and treatment effect model to control for potential endogenous problem and the results remain robust. Our paper
provides insights into the economic consequence of equity incentives and influencing factors of strategic oper-
ating leverage decisions.

Key words: Equity incentive Operating leverage Nature of property right Demand uncertainty
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ROA 31 120 0.038 0. 065 -0. 627 0.014 0.036 0. 066 0.429
Listage 30 822 9.132 6.783 -1. 000 3.000 8. 000 14. 000 28. 000
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A A HyfE b 22 /ME LB S RVA S LA SN IE]

Al 31119 2.611 1.703 0.386 1.370 2.048 3.346 7.011

El 31 034 0.018 0.018 0. 000 0.007 0.013 0.022 0.232

Gshare 29 928 0.121 0.200 0. 000 0. 000 0.001 0.190 0. 994
Uncertainty 24 679 0.153 0.391 0. 000 0.007 0.023 0.083 3.067
NSOE 31 120 0.618 0. 486 0. 000 0. 000 1..000 1..000 0.618

GDP 27 272 0.119 0.058 -0.224 0. 084 0. 106 0.158 0.323

(=) OLS m)a4 R

AR S S I A I it o e AR 488 AT AT Y 5
Wi, EAS N SG&A HI COGS By EFT, BT SG&A Hil
COGS HA AR R AE, 78 SC2Z J5 B B A 37 43
SG&A F1 COGS M#F A3, 439 7% S AL il vt — 3 28
EAAFRSEM , h T i — 2 R A 2 B AT AT el AR 1)
R ARIH |, A SCEW SCRA Y743 4 8 2 FH A
FERH, 53 ARG 56 B AS A it vt 5 NS B2 T 4 B AT
FEHIFZ I

1. BB h* BSAS . SCG&A FI COGS 2B AL
R FE

33 BB ADAIAS . SG&A VI COGS &5
FIFF Z o0 A 25 5 AT OGRS 2k AlnSales X
Equity, 3 (1) BYRAE &K AlnTotalcost, 51 (2)
WA AlnSG&A, 31 (3) BINZZER N AlnCOGS,
3% (1) ", AlnSalesxEquity B[R 225050 2 N i
(FRECH-0.076, p<0.01), ZINGEREH], SLHBAL
NG, A BRSO A AR AL SR AR AR AR AL 3R AH 5
FRPEWES , R h A Al S AR Hh [ 2 A 1
FEIM, BHRANHERK, 52, SIS
BOBNG , SAS I BUAS SRR, 2B RS

Tk — 20 B S BBUAR 1) 2B AT AT AR AR
SG&A FEEEH COGS T, FRATHE S LA il iX
PER N AT 8R4, %) (2) ", AlnSales x Equity
EHRECR E N (RECN-0.043, p<0.05), %
NGRSt AR il 5, SG&A BLAS Y
[ AR EE B3N, AR B AR FE BRI, BRI R
. S (3) ", AlnSalesxEquiry F)1R1H 250N 3
GEEH) (2) FF (3) BIGERATAL,  RAL R A
A EFTAT AR £ 2 SC&A B, BAGL R
SCH R, PR TR SCRA H AR Bl A B Bl
e AR . LA 3% 3 MR, AUl 4 =
TEH)E R RS AR SR R R T R Y
EZ:0 =0 110 o SO 1 | = = T R - | 4
64

(SG&A) MIZEFAT, MAREZ LS (COGS) 1
LR,
3 BEGHRIAEKAR, SGRA 1 COGS ZE RIS

- (D (2) (3)
AP
AlnTotalcost AlnSG&A AlnCOGS
-0.076 -0.043 ™ 0. 004
AlnSalesxEquity
(-5.09) (=2.11) (0.27)
-0. 057 -0. 159 1. 062 ***
AlnSales 06
(-0.66) (-1.49) (14.51)
) 0.001 0. 002 -0. 000
Equity
(0.22) (0.33) (-0.03)
L 0. 052" 0.032 " -0.002
AlnSalesX Firmsize
(13.27) (6.71) (-0.60)
) 0.070 *** -0.253"" 0. 090 ™~
AlnSalesx Leverage
(3.18) (-9.39) (4.76)
0.330 0. 694 *** 0. 037
AlnSalesxROA o4
(5.04) (9.00) (0.66)
-0.002 " -0. 005 *** -0. 000
AlnSalesxListage
(-1.79) (-4.48) (-0.66)
—-0. 054 " -0.029 *** -0. 015"
AlnSalesxAl
(-23.49) (-9.85) (-7.56)
-1.007 *** 0.287 -0.391 "
AlnSalesxEI
(-5.78) (1.38) (-2.75)
-0.032 0. 035 -0. 027
AlnSalesxGshare
(-0.86) (0.70) (-0.80)
0.265 " 0.010 0.010
AlnSalesxUncertainty
(39.61) (L. 11) (1.64)
-0. 002 -0.028 " -0.001
AlnSalesx NSOE
(-0.18) (-2.35) (-0.19)
-0.177* 0.316 " -0.152*
AlnSalesxGDP
(-2.54) (3.48) (-2.49)
L 0. 044 *** 0. 058 *** 0.026 **
Firmsize
(15.67) (17.30) (11.35)
-0.073 " -0. 063 " -0. 057 ***
Leverage
(-6.47) (-4.45) (-5.94)
-0.550 " -0.384 " -0.462 "
ROA
(-19.48) (-10.99) (-19.07)
. -0. 005 *** -0. 004 ** -0. 002 ***
Listage
(-6.09) (-4.77) (-4.09)
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B (1) (2) (3) B (1) (2)
A A
AlnTotalcost AlnSG&A AlnCOGS AlnSellingexp AlnAdmin
Al -0. 005 ™~ 0. 001 -0. 006 ™ AlnSalesxControls Yes Yes
(-3.65) (0.37) (-4.65)
Controls Yes Yes
Bl 0.286* 0. 100 0.107
(2.35) (0.70) (1.09) Year fixed effects Yes Yes
Gshare 0.063 ™ 0.139™ 0.013 Firm fixed effects Yes Yes
(2.90) (4.73) (0.68)
S 0. 060 ** 0. 022 = 0. 001 Observations 19 616 19 208
N (16.28) (4.55) (-0.36) Adjusted R? 0.184 0.227
0.012 0.023* -0. 006
NSOE (1.56) (2.39) (-0.96)
' ' ' (Z) Pk e e s
0.029 0.077" 0.049 " ZH I\
oor (0.85) (1.75) (1.70) 1 35 DEHe . PSM,
o T oo o o T VAT R0 O TR, e T
Constant (~15.35) (-17.46) (-10.65) ﬁ%‘aﬁ:}'l}_ﬁ@a ( Propensity Score Matching , ﬁfﬁ% PSM) J{'E
Year fixed effects Yes Yes Yes 1:1 jT:fﬁl [=] E[(J Tt Eﬂjﬂi ﬁ‘j ;’;Tjﬁ Hﬁ*ﬂ @i!ﬁ] E@ ﬁ:\ik%’—ﬁi
Firm fived effects Yes Yes Yes ﬁﬁ?ﬂ 4 J/J:\jko ZIK X E(J VTt Fic /E iy ﬁ‘j t—1 45'5 1 §5) {J% Fn
Observations 18 991 20 128 20 245 (Firmsize) | %77 U5 % (Leverage) . %% 7 W 4 %
Adjusted R 0. 805 0.214 0. 820 (ROA) | W HEE (A, R LHEE (E) |, &
. HEERH M, v o, e B REE 10%. 5%. 1% KT %Kﬁﬁi‘lﬁ ( Uncertainty) %ﬂﬁ;\ﬂf‘z*ﬂ‘@ﬁﬁ (NSOE) o
tEF, TH. HARGLIINT
\ A e I\_—‘l' g ] ’ LA I AL D [+ I A
2. WA X 1 5 I 509 2 5 L YR (Firmsize) AL SBRERRS, ARRS 4
- B O BRI, AL B i 2 LR

4 J2 B X B B o RS B 9% T 22 B AT
P2 2ol A 45 2R AT SC&A Hr 73 4 B
P HFAEBRSEHT, 55 1 SR T RO X 5 8 9%
FEEATRYSZ W, 55 2 FINCHR 1 RAGH X 4 2
P2 B LA A 52, AT G TE A8 B AT AR Oy
AlnSalesxEquity , #5557~ , AlnSalesx Equity 1184
RBAEMS rp 2 B, BRSIREN], Al sk
T AR IS, B S 2l RN B T 0 22 AT AT AR
BEhT, Al g ) TG e g AR B g
TE AR L,
x4 BRINHEHMEHERAMEERZALEITTNZIE

- (1) )
A b
AlnSellingexp AlnAdmin
-0.093 ™ -0.073 "
AlnSalesx Equity o
(-2.37) (-3.03)
. 784 -1.271"
AlnSales 0-78
(3.50) (-9.51)
. -0.007 0. 009
Equity
(-0.51) (0.98)

Jil 7 2 AR R

B (Leverage) « Al SEHi AL B 25 6%
JihAE B AR —E B, TE—E PR BT
Flai, PR ETA R RAUR AL

PR R (ROA) « AV & A BE T s i, B
A BE TR RALHIA 1) 2 T, PRI S0 St
JRAH A

PR (A, RTEEE (B SIR%E
RPN N AT SRR, PRI SR shpLi
it RGN BRAENA, AH LG Z T BEAR 3 AL R Al A 55
By AT St Al 1) Bl ATLAH X 45555

LEAMENE (Uncertainty ) : Al 1 i 2 K 28
BB E R, SRR T RE A 28 v AR B R Y
DR, Al HB T - 7 XU B 25 o ik 2 52 i JBE A
Wl

A AE T (NSOE) « AH M T ZRH A 2
AR EA A, RS R SR, SmA
SIAILIE S Al A AR R A R v A8 22 ) AR BUAR

B (2) b PSM B Matching Variables 3 It
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AULACA R, £ 50 7 VERCAA RCER S Pl
MU, SRR (S BRI A Al ) Ak M
BN 21,914, DUREC)S A 2 (R SETE A i /Y
dnlk) ffl By 21,800, LB EER, %
Lo RIIE Y R UM TR b T E = S U LT
ISR N 369 58, 5 Z XN AP 20 Al
369 K,

Pro(Equityiyt)= B, + z“BMatchingch'ablesi’H

+e,, (2)
x5 15 5145 93 IL B2 A AR 56
. Means I—test
S HE
Treated firms | Control firms t—values P

Firmsize 21.914 21. 800 1.50 0.133
Leverage 0.429 0.434 -0.35 0.729
ROA 0. 041 0.037 1.13 0. 260
Al 2.420 2.446 -0.25 0. 804
EI 0.018 0.017 0. 89 0.374
Uncertainty 0.282 0.274 0.16 0. 873
NSOE 0.818 0.784 1.26 0.208

2. WE 2% DD,
LT A3 P BCEE R, AR SO N 22 5

( Difference in Difference, fijFf DiD), ## (3) &
DiD A i1, FATOCHE M AR A AlnSales X Effect x
Equity W) ZREL . Effect 3R 7 BB A RO 1 1 #24
AR R S ZH LI St SO AT RO N, S
5 2H RN 55 HE E T ) 6 B ZEU I Y5 SOk 1, AR
0, #EHIZEHEE Controls , B85 WA RN ] A2 5 1) 52 3fe
Tl AlnSales x Controls AL AL (1) w1y % B 14 £F
—3,

AlnTotalcost = B,+B, AlnSalesx Effect X Equity
+83, AlnSalesx Equity+3, AlnSales
+B, Equity+AlnSalesx Controls
+Controls+YearFE+FirmFE+e  (3)

6 JE BB 5 S BAS RS A A AT H 2208
FLFF R & B DD [HIH S5 R, 245 R WK, AlnSales x
EffectxEquity B [01H ZEAERH AlnTotalcost . AlnSG&A |
AlnSellingexp . AlnAdmin VE 2R HE B0 2 H 1, 7E
KH AlnCOGS fENAF S AN 2%, LRGSR 53 3,
Fa4—3, FoMLREW, 7Ei@ L PSM Al DiD
TP AR SR , ARSCRY B R BUKOR ST AL
Ja TR ol A5 A B 2 R TR R P R EATAT . A0
AR, B HR I L R B A A I AR 454
A 2B AT AT

=6 DiD #03%: SHA, HEMEERA
(D (2) (3) (4) (5)
it
AlnTotalcost AlnSG&A AlnCOGS AlnSellingexp AlnAdmin
. -0.206 " -0. 088 -0.013 -0.262 -0. 154
AlnSalesx EffectX Equity
(-6.59) (-2.33) (-0.49) (-3.21) (-3.13)
! . 0.086 ™ 0. 021 -0. 008 0.270 " 0. 066
AlnSalesx Equity
(3.73) (0.76) (-0.42) (4.46) (1.84)
-0. 106 0.429 1.276 ™ -0.239 -0.399
AlnSales
(-0.48) (1.62) (6.73) (-0.41) (-1.14)
. 0.022* 0. 006 0. 004 -0. 008 0.017
Equity
(2.16) (0.50) (0.51) (-0.30) (1.08)
AlnSalesxControls Yes Yes Yes Yes Yes
Controls Yes Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes
Observations 3733 3778 3778 3727 3743
Adjusted R* 0.830 0. 269 0. 852 0. 196 0. 281
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3. bR

STt AR A TR AT REAS R BEALEY , FEAE—LE
B AT L L0 20 ) S ) S it AR T (o
45, 20155 EOKWFEE, 201910), 4l IE AT A
TERY AR 22, A SCH AL FERL W L7 ( Treatme-
nt effect model) FEATERfRMEALLS

BB (4) AETIARTRIRRIE B A FlE R
PO RIRMESS, 1RRWOKIRITIER (Inomr) . A4
FEAE (2015) MY ITE R B, T RIS A T
A2 A AR AT R, TSR —BrBerh, FRATINA
AT, [RIAERERRAS A R UG NHA b w123 ) St IR
JBREAR LB (Equity_1V) VENMHEMPEZI R (exclusive
restriction) . K, Equity IV #1725 5250 B AR 194 7

IEASE, (HEAEHSERA L 2 EFTAT,
Logit( Equity, ,) = y,+y, Firmsize, , ,+y,Leverage, ,

+y;ROA, , | +y,Listage

i,t=1

+Y5A1i,z—1 +'Y(>EI;,,L—1 +'y7Gshareu71

+78Equ’ity—lvi,t—l+lu’i,1 (4>

5B Bt 5 — B B A B B0 0 oK R B b R
(Inomr) ARABERL (5) LAZEIEREA B 1R 22 o

AlnTotalcost =+, InSales X Equity
+8,AlnSales+B; Equity+B,Invmr
+AlnSalesx Conirols+Controls
+YearFE+FirmFE+e (5)

RTH) (1) My THAL (4) BRIESER, 7))
(2) &5 (6) Mt T (5) BYMEIALR, 25
BN, FEMASCKRITEEE (Inomr) J&, AlnSalesx
Equity W) 3 3078 A8 5t & AlnTotalcost, AlnSG&A |
AlnSellingexp . AlnAdmin B} i 3% R, 76 KA & R
AlnCOGS AR, 53%K3, K4 WML -8, L
SER SRR THISCIEEIR, AN R s i 2B AL
FE, I H A B0 0 2 5 5 2 RIS 2k FH v 1 5 1
ARy,

x17 RRA Rl 22 e £ ol 2 EAT AT RO AL BB R AR B 4G TG
(D (2) (3) (4) (5) (6)
A S—BirB HME
Equity AlnTotalcost AlnSG&A AlnCOGS AlnSellingexp AlnAdmin
, . -0.074 ™ -0. 050 *** 0.010 -0. 104 ** -0.074 "
AlnSalesx Equity
(-4.95) (-4.95) (0.72) (-2.64) (-3.07)
-0.013 -0.190" 1.073 ™ 0.721 ™ -1.179
AlnSales
(-0.15) (-1.78) (13.86) (3.08) (-8.64)
. -0. 000 0. 000 -0. 007 -0.012 0. 006
Equity
(-0.01) (0.07) (-1.36) (-0.82) (0.66)
. 0.796 "
Equity_1IV
(43.53)
-0.031 " -0. 098 ** -0. 080 ™ -0.097 ™ -0. 061 "
Invmr
(-4.47) (-11.52) (-13.00) (-5.28) (-5.55)
AlnSalesx Controls Yes Yes Yes Yes Yes
Other Controls Yes Yes Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes
Observations 18 191 18 191 18 191 18 191 18 191 18 191
Adjusted R* 0. 803 0.241 0.818 0. 189 0.224

E 9 (1) HEERA M P (2) EX (6) HENN ¢,

H, #—FoHm

JREASA Al 5 Wi 1 A B A T4 R X R HH

B, HEMSECT BT . fEARTY, AT —
A A BRI MRS R BRI, kAT
A 28 FTAT BRI 2B . E A ITFEIAA A
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Ml P AU BRI SR AN 5 T BE A X il Y 28 B AT AT
PSR, B, TSR (2018) A A Al Al
A FEA Al A 45 5 R XUR: AR H S IR RN RE ) A7 AR
#5; Kallapur il Eldenburg (2005) A A A b T I
1) 7 SR AN 2 PR 5 ) Al %o [ 58 AR R A DR
B g AU, BT 2 A Sk, FRATE BT A
Ml 7 AP 5 RN A Ml T SR AN A AR Sy i — 2 A AT
P AR, BRIT AU il X 28 78 R AT 52 ) A A A T
5t

(—) AR

A A BT AT i DA S5 5% A B R XU AR
AR EER AU 5 22 AT Z 8] B 5C R 77 A 520

B, WKBIBER B MAERE, Ealkh
KIAFAE BN T AN A ), A Al A B2 o
AR BOE RS . IWBURN T UM BERDE, B
IR A AR B FAEG, sz #irK
WD (5K =Rk aEE, 20127 ZEE
FEHRIL, 20157") MBS £ B2k, (L 5E0)
FEl A Al %o A5 B2 B T S I St 1 ™A AR, B
PR R A IR BT AR
(BR&A4E, 2005 M FAEEA A, EA A
My R RS A TR R B AR Rt TR
i RIVE R e A B 2 T, HARH]
1EFEA A P S B B A R L4, SRR AR
HAEHEXH 25 HARATIE K,

B, WS AR ISR A EEE, EA A
BT AR FEA Al 5 A 2 1 SRS R HR R S Y
BRI, W EEATAT I SO R ZE A Al R 2 AR 2

FTBEA K ] A, 17 7 T I AN ) ) T S A B
S [ S AR SO LA B IRFUAC TR, DT b T e 58 K Py
B, M TAEEA M, A Al Rl 5 ]
(Cull F1 Xu, 2005, B H £ R %} KU 19 BE
PR b 5 1) %)l 9 P53 S A il St 8 20 S AT AT AL
TARBE AT, iR EA A A S A S, BT
B BEIR SRR, XU AR KO A2 21 1) 5 e 2 DU AR
XS . AL THEEA L, EA b T HA T
(R 0% 4 R B R JRURS BB ), St JREASCIR il o XU
R ISR VE S5, DR RB S 76 0 R 4
 H BT,

e 8 A T AU O BBl A Al 2 E T AT
Z AR, AR SO NSOE 52 SUN ERIAS i, 24
A AR EA LA, Z BRI R E R 1, BNy
0, % (1) W, HABE NSRRI E, AlnSales x
Equity W RERE R (p<0.1), MHS5S NSOE )38
e AlnSales x Equity x NSOE Z 50 1IEH AR &%, %
(2). %1 (3) F, ARG SG&A il COGS 17421k
R, =L He AlnSalesx EquityxNSOE 1 2803 .3 R
iE, XN EE R, S BRAE R TR SC&A F
COGS LT 2 E FTAF R 52 ma 76 LA Aol h 35 TR
A, 51 (4), F1 (5) RS 2 RS B2
HAR R AE A B AlnSales X Equity X NSOE [ 2%
RIEAHR 3

LA S MEHORE, St B T X2 8
FLAF PR HEAE H7E A b rh s FEE R Ak, HFH
AL FE B A Al AR Ol 55 I 2B ATAT, [
At BRSOl 55 O 2 R T AT,

*8 £l = At X AR A B B A 2 E AL AT B9 R
(1) (2) (3) (4) (5)
AlnTotalcost AlnSG&A AlnCOGS AlnSellingexp AlnAdmin
, . -0.105" -0. 148 ™ -0.087 -0.230" -0.135"
AlnSalesxEquity
(-1.69) (-2.25) (-1.99) (-1.79) (-1.72)
0.032 0.116* 0. 099 ** 0.150 0. 069
AlnSalesx Equityx NSOE
(0.49) (1.69) (2.19) (1.12) (0.83)
-0.003 -0.019 -0.015 -0.019 -0.017
EquityxNSOE
(-0.17) (-1.00) (-1.16) (-0.52) (-0.72)
-0. 056 -0.157 1. 063 ™ 0.785 " -1.270 "
AlnSales
(-0.34) (-1.48) (14.53) (3.51) (-9.50)
. 0. 004 0.019 0.012 0. 009 0.023
Equity
(0.25) (1.07) (1.08) (0.27) (1.07)
AlnSalesx Conirols Yes Yes Yes Yes Yes

68




F & MK TR 2021 455 0 1) WS
(1) (2) (3) (4) (5)
it
AlnTotalcost AInSG&A AlnCOGS AlnSellingexp AlnAdmin
Controls Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes Yes
Observations 18 991 20 128 20 245 19 616 19 208
Adjusted R* 0. 805 0.214 0. 820 0.184 0.227

(=) FERRAZM

FRAEARGRIE A2 A5 A T E A 1T LA
— R, BN E B 5 SR AN 2 1 B 35
[0 T e X NOZ N 7 T o =1 A o & 5
S, HEREE A BEARETE] (Kallapur Fi1 Elden-
burg, 2005'*) . EAPFFEIAN 77 0 1T 0@ R A
WEER E I, Al Ak AT E WS,
T A TR [ AR B A B g, BT 5 B
AT i A8 e A48 2R KUBS: . 5140, Kallapur 11 Eldenburg
(2005) T LLBE Bt R BIFFE S G2, A B T I AS 1 5
I, BEBEREI A [ A, HE RS T 3 5 Bk
AN, STl T R AR B DR 2 B T 7 oK
ATHEPERI R, B2 T2 A ) 5 Al 288
FLAF Y 5 R A 32 BN R E PRS2, 7 T I
1 TSR E YRR, BAGHUR X 28 B R LA R P2 R4
PR 5

9 MG TR E XS A AN Al 2878
FIATRAFEMA EIEZR, 51 (1) o, ARG
WA R AlnSales X Equity ) R B0 % M (p<
0.01), =Tz AlnSalesx Equity X Uncertainty 7% 0.
FONIE, ZN G5 RRWY, T8 T I 55 e 7 SRS 1 1

B, SEE AR Tl X 2 S AT A A P01 55
T80 (2), % (3) H, BAERSRHIN SGRA
COGS 1y 2% fk %, = i 3¢ ¢ AlnSales X Equity x
Uncertainty 40 7E 78 55 0 SG&A 722 b B ik 25
iE, TERARRA COGS ZEALAET HIEHAR 2 XM
SN FRIA A B SR AN M 2 1 55 S IRE A
Jt RIS SG&A ZEATATRISEHEAE T, (HAN S BB
BRI 1 & % COGS & 5 FLAF W /E H. 55 ok,
AlnSalesxEquityx Uncertainty ) ZREUAED) (4) HRH
B A RN A BB N IE, 5] (5) R
FHAE BRI AR A AR R AR B I IR B 3

SiER 9 MERKHE, TETRAME PEB KT,
S it ATl o A Ml 28 38 AT AT B A VR B 55 T
TR PR R 5 SRANHf 28 M3 07 Aol TR I 4 JRURS: - DTG
[l A5 FREAS K il %) S it XPE LA 2 25348 T 7 L2 1 XL, A
IR o TEAR T A, AR SO A RN 5 M 1) 553 JBE
FCR X Al 22 EATAT A 2 04 32 2R BLAE SG&A
ZEFIATAE COGS & HTAT XL REW], femm
e 5 SRS S PRI, SRR EAZ ol 55 [ 7 AR
AR AR S BRI ES T, A0k 55 25T
FEIFA 32 3] 1 2520

=9 B R AT E X BRAUM RN AN EATAT R R
(D (2) (3) (€] (5)
i
AlnTotalcost AlnSG&A AlnCOGS AlnSellingexp AlnAdmin
. -0. 100 ™ -0.072™ -0. 009 -0. 150 *** -0.072™
AlnSalesX Equity

(-5.62) (-2.98) (-0.55) (-3.19) (-2.51)

. . 0.111™ 0.100 ™ 0. 045 0.235 ™ 0. 009

AlnSalesx Equityx Uncertainty
(3.42) (2.27) (1.54) (2.74) (0.16)
-0.079 ™ -0.023 -0.014 -0. 131" -0. 024
EquityxUncertainty

(-5.02) (-1.11) (-1.03) (-3.16) (-0.94)
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(D (2) (3) (4) (5)
e
AlnTotalcost AInSG&A AlnCOGS AlnSellingexp AlnAdmin
3 -0.035 -0.168 1. 069 *** 0.779 " -1.288 "
AlnSales
(-0.41) (-1.61) (14.88) (3.54) (-9.81)
. 0.011" 0. 007 0.002 0.010 0.011
Equity
(1.90) (0.86) (0.42) (0.66) (1.19)
AlnSalesxControls Yes Yes Yes Yes Yes
Controls Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes Yes
Observations 18 991 20 128 20 245 19 616 19 208
Adjusted R* 0. 805 0.214 0. 820 0.185 0.227
. mB AN A EATAT X —HEA VLA, A58 T AU
/N ZRA

ARSCHIEFE T A R A S X Mk 28 S ATAT
RSN, T B T SO TR A BB AR Al 28 B FTAT R
RGN R, HE—PITIFO m O PR A R R
(g RIE T, SR BT R T, BRI T R 52 it
Ja, A ERTRFR R, SR G B IR RO (B
Yho XFEABATIR YA, ASSCR BB RIS
M) 18 = R AR B B FH RIS B 2% 1 P B 22 B ATAT
TR EMY A B 2 EATAF A 77 A2 BB, b IRSs
SRR, G Sal 1) S i BE A8 A Al A 74 0]
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Theoretical Logic and Empirical Analysis of Poverty Alleviation Modes
FYKR WMHImPF xE%E FE=R

YIN Xun-dong OUYANG Yuan-fen LIU Le-zheng  QIAO Bao-yun
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[ TLRHKA FAAKA HKAHEX HESZHERE EIREH
[FESZES] Fo16 F810 F211 [ SZ@ifriRas] A [SLE4RS] 1000-1549 (2021) 09-0072-16

Abstract; Governments and world organizations have accumulated valuable experience in poverty reduc-
tion. Since China’s policy reform and opening, its poverty alleviation work has made great achievements that
attract worldwide attention. China not only gives full play to the advantages of traditional “professional poverty
alleviation mode” , but also explores hard, and creatively practices “development-oriented poverty alleviation
mode”. China’s targeted poverty alleviation not only effectively solves its poverty problem, but also contributes
new knowledge to worldwide poverty alleviation work. This paper applies a two-period dynamic principal-agent
model to explain the mechanism of “professional poverty alleviation mode” and “development-oriented poverty
reduction mode” , and uses the international aids data from OECD statistics database to do the empirical
study. The results show that two modes have their own advantages. To make the poverty reduction more
effective, the mode choice should match the education level of poverty alleviation officials, government
governance level, and economic growth potential. The paper confirms the logic of China’s targeted poverty
alleviation theoretically and empirically, which is an indispensable reference for other countries, especially
for developing countries.

Key words: Professional poverty reduction Development-oriented poverty reduction Poverty reduction

mode Dynamic principal-agent model International aid
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The Influencing Mechanism of Time-honored Brand Story
Theme on Brand Attitude
TEE BSE w A

WANG De-sheng  YANG Zhi-hao HAN Jie

Jlnl

[ Z] GMEEREFERBEANEEZNA, EF TR SR ERIAFENEFEZTAUY
WERHERESE, EXNBEEANA, HETEFERBEREEAEA, EFTELENHERH &
MESER AN RER, BN EEEN L, SRERFESHERA PENEESZ, RITT
%%H’uu%ﬁkgi Xt H R EANENEAINE, SRhEFER. ¥FTGBERELER IS HEES
GESEFEREYY, HYEFEALURI T 2FNMER; BRI (XA vs. TEER) 5
SEMALANKE A EEH REAENEEE, AR s, TLRAFTAN THHESEAE
MRAENAR, XNUMEAEANTLAEREGESENRAENER, AFRBEIEEFEREHEE
M HmE R RESENIE, NRBEEANALRT SEREFRZFARAE, FET HHBEHE
ERWIAFMEKRXH, B AEFTLUER, KERELGEHETHREEBKE,

(K] £FF SRMEEEIA LHEEA SBEAE LEBRS

[RESZES] F274 [ ZEiRiRES] A [ ZE%S] 1000-1549 (2021) 09-0088-12

Abstract: Brand story is an important form of brand inheritance of time-honored brands. Time honored
brands show different story themes through brand stories to influence consumers’ brand attitude. Based on the
perspective of brand inheritance, this paper constructed the research model of the influence process of the theme
of time-honored brand story inheritance and the authenticity of time-honored brand on consumers’ brand
attitude. College students and Internet users are selected as experimental objects. Through 4 scenario-simulated
experiments, this paper discusses the influence mechanism of the theme of time-honored brand story on
consumers’ brand attitude. The results shows that: whether there are inheritance themes in time-honored brand
stories has a significant impact on consumers’ brand attitude, and the authenticity of time-honored brand plays a
partial mediating role. Further study finds that the interaction effect between heritage theme ( cultural heritage
vs. craft heritage) and brand concept on consumers’ brand attitude is significant, that is, craft heritage theme
is more effective for the promotion of functional brand attitude, and cultural heritage theme is more effective for
the promotion of symbolic brand attitude. Based on the perspective of brand inheritance, this paper reveals the
influence of the theme of time-honored brand stories on consumers’ brand attitude, and makes a beneficial
extension in the field of brand story research. The conclusion enriches the theory of brand authenticity and
provides theoretical support and management implications for the brand story marketing of time-honored brands.

Key words: Time-honored brand Brand story theme Brand heritage Brand attitude Brand concept
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7= . 3.992
AT
3L
2
IHes i hg SAEARL

B3 ARANBEMSEER

AR B A RN A B A 5E Kl AT Bootstra-
pping PEATES il AL K | TS LS X LA B Y
BN, JfE it SPSS H1 ) PROCESS ( Model 4)
R 75 LW AR AT 2 b, 45 R B
TN AR RO RS BE Y N 3 (b=0. 478
se=0.044, 1=10.784, p<0.01), H1 PR F|KIE,
ri G TRV T LSRR ELEE RN W (b=0. 626
se=0.046, t=13.515, p<0.01), H2 f5%|46iE, %
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S ELSL R R i RS R BN B (b=0.345
5e=0.073, t=4.751, p<0.01), ZF5EHLERH
MMERREZE (b=0.216 se=0.051; 95% & 15 X [d] K
[0.119, 0.322] ), HEIMAZFSHELETNE,
Al AL R B B R E N 0. 478 TR %] 0.263 (1=
4.273, p<0.01), VLW F 5 H S PETE ah AL K R
an A BE Z [ B A A VE T, H3 153 2195 0E

5T F R 221 FH Bootstrapping 738 158 SPSS H )
PROCESS #fif4 (ModelS) 4341556 T i EHE 2 14 1
VR, TESIRERI A, 55 B MAE LR
HMEEEZEHAEHEE (b=0.286 se=

0.076; 95% B A5 X 18K [0.141, 0.436] ), #hF
T RS EER B3 (b=0.1.366 se=0.660,
t=2.070, p<0.05), &hMAL AR SR 800 52 B AR
X S S B % (b=-0.316 se=0.122, t=
-2.579, p<0.05), FELMFAIG L, EF5 HEL
PETE SRR S S S BE 2 A A E T W3 (b=
0. 106 se=0.047; 95% & {5 X [4]k [0.015, 0.201]),
Bl RO SRS B AR RN 2 (b=—-0.586 se=
0.470, 1=-1.244, p>0.05), &GRSk g 38
(28 FAE G A RS BE 52 2 3, (b=0.216 se=
0.089, 1=2.428, p<0.05), ZERUNFE 2 Fimw,

2 REAR R TR
S (ThheR) A (RIERY)
E 4 PR iR 2 t1H B4 PRt iR 22 t 18
i AL 7 0.370 0. 109 3.386 0.273 0. 067 4.103*
BT HIE 0. 447 0.114 3.909 " 0.172 0. 071 2.438 "
i R 1. 366 0. 660 2.070" -0. 586 0.471 -1.244
W0 2 R A -0.316 0.122 -2.580" 0.216 0. 089 2.428*

() s£ivg

SCES IS S = H AR, Rk T BRE HY |
H4a 5 H4b, SCIG V05550 = AR Z AT, D%
FH R A0 JLAE Sy S50 M 8, @34 58 T X ik = 32
(TG vs. SCAAEZR) A3 IF B 4 T 00 1 7 =X
S =R FH B0 A S IR Ry T R 2 SR
AN R SR dd I BT RIS S SR X i
LoEnE iU Al S ks D 1P & R SV S & B Bk
W R I 4t O B TS B AR S AT e e R
PSS BRI A R E L& B (p<
0.10) MTELL, I LAk ka2 5 3 R i 52 31 22 i
FERBm, WF5EE M TR,

L SRS RHE RS S0 1T,

S DULARSEAS TSGR FH A0 A RS Rl e
MEl, S5 AFZAET . B—, FELBMEE
MZ S 5HSF B — B TR 28 25 i
B B MM —STE A B SUEBIE S A B
TAZIERE—FE R B B 5 RS i £ T E
&, WL T BF S B, R
TR B, S5 NP Bk SR S T
TARIEATHT 43, W RBUGR S A% (force distri-
bution) , FRZ5HWHY 100 0B T LEEY
SCREERE M 5= BN T XD RE AL S S A AE

AR S5 Rl T B AN R P 2 R B R g
R E R, DORERY SR . AV DA A T & 0 T
PeRAET R, M TRIT P =B 340 B i SE i AN
Wrevitk, RGN LB ZFH IR E L, RAERL S
FRA . 2RV IR 0 A © 28 Bk 25 R TE N TR Y
e, ARIEGETHIEC 2 B S AL RAE, £ K
T U3 DL RE S i — AR Vg DR i gk | 2

SR IR B M, S AR R K AR S 25
S5 5H (W M=24.76, SD=2.241, V1)
56.000%) HEATSLH VU TSE S, 3 3 432 ) O A
A ¢ KRG BT R 22 5 R, T AR
AN T A EZ MBI SO B R D& E R
(M., =82.23, SD=11.114, 1=10.456, p<0.01),
FESCA AR 7R A BT T 25 B 2 BN ) SO R AT
TEMEESE (My, =78.33, SD=11.865, 1=8.272,
p<0.01); FEINRERY SR LH b D REME R M 5 R A M s
MHAEREESR (M, =4.77, SD=1.235; My, =
2.46, SD=1.198; 1=5.571, p<0.01), {ELHERLS,
AT REREE S SR EBEAER EE R
(My=2.92, SD=1.311; My, =5.25, SD=0.866;
t=-6.025, p<0.01),
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A, Hrp Ltk 56 N (At 47.50%), F 34 i
26.71 %,

IE S AR B, BrBe—. W EE RS
5535 R R S R A RL . IR S 5 3 Tl 8 %
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l5e] 152 £ 28 G o A 1) ot LSO, 2 5 A D 52 5 P
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B RN SR E R M T AR R
A AMAGREE | X R AR SRR LY
R R S8 —3%, MEMASE (a=0.805),
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G EEXR BN Tl A2 R

3. BRI RIZE IS

BRI . A BT A ¢ R R I, S
AL TR AVBAN S B R B B E R TR T 28 E
(M, =76, SD=17.517, t=-11.401, p<0.01); T.
CAERABANN T 2B RE B ER TR S E R
(M., =78.59, SD=14.409, 1=15.242, p<0.01),
[, a2 B FCXREAS ¢ 4656 % BLAE T B AR i pL
S5 H B YRR 2 TR R
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1=9.556, p<0.01), 1 HL7ERAER G 4 2 5 5 %
BN R T W S TRt (M =
2.68, SD =1.634; My, =5.44, SD = 1.290; 1 =
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ST A S A R R IR, A
TGRS, IR SR SRS R S TS
TERS S (Mye = 4.689, SD = 0.1.002; My, =
4.138, SD=0.875; 1=2.252, p<0.05); 7E3Cibf%

ARYTHY, AU R S RS B I 2 R T U R AL
B (M, =4.391, SD=0.831; My, =5.033, SD=
0.988; 1=-2.707, p<0.01), H4 153|%+, Ha 5
Hab 5 EIKAE, P& R T MMAEE 5 A 045
IR SR EREMRR, KIIFRIEER 4 B
AU

AT R ARV K55, WFFE 8 T Bootstrap-
ping VLTI TR K | BT USRS B Y L
B30, JfaE g SPSS 1) PROCESS (Modeld) #fiff:
X T B R E R T A, AR ER .
FEAE RO it RS B A LR 2 (b =0. 444 se =
0.067, t=6.616, p<0.01), HI FXRERHBIE, 5
JAL AR % 75 L) BN 3 (b =0.718
se=0.064, 1=11.306, p<0.01), H2 F-RAGF|KIE,
TG B S N BRSO B (6=0.216
se=0.096, 1=2.239, p<0.05), ZEFFEILERH
MEHEZE (b=0.155 s¢=0.069; 95% & {5 X 4] Ky
[0.213, 0.296] ), TEMMAZFE S HEWE, ME
LRI TN (B 0. 444 FFE5 0.289 (1=3.021,
p<0.01), VLIRS FLSCPETE Sl R AR 7R R A
Z AR EIFR T h AR, H3 152 5HIE,

AR E TR “—3E” (AR
&), TAGRMAPIEER G MIC N 0, RAER G
W1 SOt R I RE A S EIE R 1, RAEA
A IE N 0, A — B0UME R B 32 S A
() 43 215 0 I LA ARG 56 — 3 B 28 AR FH X o R 28
IS, FFF 5T & 4k 2238 ik SPSS H1 /) PROCESS #fi {4
(Model 5) A5 —Hxd AL R 1EH , 25
FLSCEAE AL 7K 5 RS B Z R R A PR e 2
(b=0.142 se = 0.665; 95% & {5 X 6] N [0.127,
0.277]), —BMEX M SENIER AL E (b=
0.630 se=0.649, t=0.971, p>0.05); ffEK S
— FPERY S HAE T SRS BE I R R, HLRECh
i (b=-0.253 se=0.118, t=-2.142, p<0.05),
H4 | H4a 5 H4b BRNEUE, 450K 3 P,

*3 UEREE VR iy
ETT Y sl S B
R bRt 2 tfE E FrifeiR 2 {8
w7 0.718 0.635 11. 306 ** 0. 474 0. 107 4.433*
BT HIE 0.197 0. 086 2.304"
—Htk 0.63 0. 649 0.971
AT TR — B M -0.253 0.118 -2.142*
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The Impact of Control Transfer on Enterprise Performance ;
The Test Based on the Mediating Effect of Agency Cost
* B

WU Guo-ding

(4 Z) BHNESR e AT RERAG TS V&S LT, £F L 2004—2018 £ F
EFPRARTH ETAGAFHALENEFNESGEHEIHARER, TAFNBEEETE, FET
EHRRES TR EEEEREERE, AP AAERRMAREERARERERRNEER R T L UZH
DR, HAREREA, NERLEE, BHREE DSV EZNERTE P LERERAN F N
BN L E, RAOEHRESXAARTNERD T ERERAN FNRNA Z 7. ot B R EH 5%
Blies, TEEEREERRMEFAAENFNZN L E,; TxTREESAESHRERAR PN
MEFG -, b, FHRUELREER, WEEEEBREREMAREAEAEZNFNRL L
F, ERULERRAK, WIARERRZFNRNHALEE, EFEIH P EZRZEFHREE DN
SV RERAEELIN. BHRELE, BELTETURTRESAAE, B4 AWEFED T UK
AR ERE, RFRE T T &5 A5 o 38 3T R A A B Bk S LR, 15 e A
RERHHTEZEHRELEZARTABENAEL X, B IATFEEFHRESTY ., By P E
Ak A 7] s 3 KR AR R,

[XE1E] HHEY RERAK SVSEXK HAHXA

[FFESES] F279.23 [ ZEARIRAS] A [ ZE%S] 1000-1549 (2021) 09-0100-13

Abstract; The transfer of control can affect enterprise performance through the change of agency
cost. The author takes the control transfer events in Shanghai and Shenzhen market from 2004 to 2018 as the
research sample, uses the mediating effect test method to investigate the impact of control transfer on enterp-
rise performance through the changes of agency cost measures such as management’s in-service consumption
rate, asset utilization rate and major shareholder’s fund occupancy rate. The results show that: in general,
the mediating effect of agency cost is significant in the process of control transfer affecting enterprise perfor-
mance. The results of the research of distinguishing the types of control transfers show that there are differences
in the mediating effect of agency cost: in terms of the transfer of state-owned capital control, the mediating
effect of management’s in-service consumption rate and asset utilization rate is significant; however, the
mediating effect of agency cost on the transfer of private capital control can not be generalized. If it is trans-
ferred to private capital, the mediating effect of management’s in-service consumption rate and major
shareholder’s fund occupancy rate is significant. If it is transferred to state-owned capital, the mediating effect
of the above agency cost indicators is not significant. Through a further research of the impact of control tran-
sfer on agency cost, the author finds that. after the control transfer, the change of senior management can
improve the asset utilization rate, and the reduction of the control of the controller can reduce the major
shareholder’s fund occupancy rate. This paper reveals the mechanism of how control transfer affects enterprise
performance through the change of agency cost. The research conclusions are helpful to enrich the research
literature in the field of control transfer performance, and can provide a theoretical basis for standardizing
China’s control transfer market and improving the corporate governance of Chinese enterprises.

Key words: Control transfer Agency cost Enterprise performance Type of ownership
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House Prices Growth, Wealth Inequality and Urban Crime Rate
An Empirical Analysis Based on the Panel Data of Prefecture Level Cities in China

HAMm F O AR AR

GUO Dong-mei LI Xin LIU Chun-xiao  SUN Wei-zeng

[ ZE] 20 LUk, BN REERBHTE2FNAE, BERMLERT —Z7 444 HA,
A SCF| | 2002—2016 4F 1[5 242 MR KL EM T AR BFE L ELERT EM S ERN X Z, 3
N EEEIHHET N, HRAN. F—, FMERABMTLEEATHAEENEALH, 105
MNEREFEARTAELERFESRFELH LK 0.16%F0.09%, EHEHTETEREZ WK
RMBKBEHEERFRA, F=, FRANEEN B EAEREZNHMXEERIE, EEMATES
Wy R EpAn s 3 X DL & 2008 F LA JE, B A LSEEMBHEKR; F=, FNMEXKSEF MBI RN E
REENMEATE, NTTRBENLEEKFHRA, &0, REEEFBORNEHH D TRIEFNE
HAMTOFERNRBER, AXHARERNT2HERFN IRV LS B W UM XEE THEEK
Wy E AP B EEE L,

[ ] FHhEXK MTLEEX UWEATFE REEEFBEX

[HHESZES] F29 [ ZEffriRES] A [ZE4S] 1000-1549 (2021) 09-0113-16

Abstract: Entering the 21st century, the rapid growth of housing prices has promoted economic
development, but also brought a series of social problems. Using the panel data of 242 prefecture level cities in
China from 2002 to 2016, this paper empirically studies the relationship between housing price and urban
crime rate and analyzes its impact mechanism. The results show that: first, the increase of housing price has a
significant positive impact on the level of urban crime rate. 1% increase of housing price will lead to the
increase of the arrest rate and prosecution rate of criminal crimes in the city by 0.16% and 0.099%,
respectively. After using the instrument variable approach, the effect still exists and improves. Second, there
are significant regional and time differences in the impact of housing prices on crime rate. In the eastern and
central regions with higher housing prices and after 2008, the impact of housing prices on crime rate is
larger. Third, housing prices could significantly increase the wealth inequality of local households, which will
lead to the increase of crime rate. Fourth, the implementation of low-income housing policy helps to reduce the
stimulation of housing price growth on crime rate. The finding of this paper is of great significance to fully
understand the social impact of housing price growth and the formulation and evaluation of relevant housing
market policies.

Key words: Housing price Crime rate Wealth inequality Low-income housing policy
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0. 056 -0.017 0.061" -0. 020 0. 004 0. 009
unemployment
(0.037) (0.026) (0.033) (0.038) (0.026) (0.036)
-0.034 0.228 0.229* 0. 052 0.422" 0.121
urban_rate
(0.187) (0.197) (0.101) (0.152) (0.223) (0.097)
. 1.776 -0. 141 -0. 134 0. 995 -0. 845 -1.016
sex_ratio
(1.077) (0.727) (0.871) (0.781) (0.809) (0.949)
0. 000 -0. 000 0. 002 ** -0. 000 -0. 000 -0.001
urban_density
(0.000) (0.000) (0.001) (0.000) (0.000) (0.001)
-0.100 " -0.080 ™ -0. 002 -0. 044 -0. 054 0. 002
urgap
& (0.047) (0.031) (0.004) (0.036) (0.035) (0.006)
. 1.483 " 0.380 0. 654 0.624" 0. 300 0.389
migrant
(0.483) (0.338) (0.475) (0.335) (0.347) (0.382)
IRCTTT [ 72 O ] il Pl ] i il
A T S50 Pl eyl il Pl il il
T -2.402 -0. 846 -0.673 -0.124 1.272 1.984
(1.159) (1.281) (1.196) (1.196) (1.339) (1.544)
PURIINEN 753 849 697 753 849 697
R? 0. 888 0.799 0. 844 0. 891 0.775 0. 840

Hok, FRATTRR IR T 2 B2 B & Ko i =4
GRE—/ ZEIR (45 4) . =Ll (67 )
PU/FERBRTT (160 1), HMKIESHH— 2 LA
A RS T 20 4 B0, 36 4 R T i REAS A ] 1
120

55, MAGTHE SR LIE, R4 & RKT-E 1
YETT, Dt LB T A0 AR R IE ) R
SHL, TE—ZM I, B Lk 1% = 3800
B 3K 0. 254% ~0. 277% 5 18 =TT X — 52 RL
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W 0.145% ~0. 165% ; AHLL, 7EPULk Rl L35 By
Py EakRRSR R s N BES T AR E, X—
R 5 X (WS Z AR —8, 7Bk = Y

YT, B LKA E KRR R, WA
Dy P B W 22 BE YR, AT A Ok B i A0
SR

=4 NERPHRAENBITER
Inarrest Insue
(D (2) (3) (4) (5) (6)
—/ 2k = Y/ R —/ 5k % Y/ 2k
. 0.277 " 0.165" 0.071 0.254 " 0.145" 0. 021
Inhouse_ price
(0.095) (0.088) (0.066) (0.089) (0.077) (0.069)
0.135" 0.012 0. 047 0.015 0. 003 -0.029
Ingdp_pe
(0.070) (0.066) (0.059) (0.066) (0.059) (0.059)
. 0.226 " 0.095" 0.067 " 0.114™ 0.125™ 0. 048
Inpublic_ex
(0.077) (0.051) (0.038) (0.055) (0.050) (0.042)
0. 045 0. 034 0.043" 0. 009 -0. 020 0.023
unemployment
(0.054) (0.049) (0.022) (0.035) (0.057) (0.022)
0. 081 0.093 0.073 0. 106 0.176 -0.042
urban_rate
(0.095) (0.177) (0.094) (0.110) (0.118) (0.076)
. 1.516 0. 050 0. 986 0. 837 -1. 406 -0. 196
sex_ratio
(1.106) (1.068) (0.607) (0.891) (1.083) (0. 666)
) 0. 000 0. 000" -0. 000 -0. 000 0. 000 0. 000
urban_density
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0. 068 ** -0. 065 ** -0. 005 -0.071* -0.041 0. 001
urga,
san (0.032) (0.027) (0.005) (0.033) (0.043) (0.005)
. 1. 130 0. 447 0.659 " 0.778 -0. 340 0.259
imigrant
(0.284) (0.712) (0.338) (0.270) (0.929) (0.300)
I 1] S 20T il il s il il s il e il
AFAf ] 2 28 NE i il i i il il
e -4.211 -1.530 -1.214 -0. 499 0. 545 1. 693
(1.280) (1.222) (0.972) (1.153) (1.307) (1.149)
WL E 449 689 1 161 449 689 1 161
R? 0.923 0. 873 0.753 0.929 0. 847 0. 760

PR, FRATTHEE G X AL IR 1) 52 WA AL AE AN ]
I eI BER 22 5 o A 26+ LAR], AP T A B
FEHA T FFEER Bk, (HANE 3 R, 7 2008
AERTE, PR BEAXAR, n] AROR MR B A Lk
fZemih], Hit, FRATEESE 2008 VAT SM A,
IR 4% 2008 A G B3 LKA R R, K 5 4
T XIS R S REA AR, ATRLE AL
FRAR B IE [ A LA [ I S A0 0 A7, BARRE
7E 2002—2007 4EI1A], By bk 19 0 i A0 AR 32 6

A 0.114% ~ 0. 131%; £ 2008—2016 4F 14 [A],
RIS MR N A 0. 121% ~0. 138% . Fefi TN A H
R E LR RS, RS T
Pl FukE, AR R S K RS TR T,
[ A 1 AT T 2 AR PRI e oK . IXAR S
BRI s L EMARTE M Bk s, #F— 2Pk e
ZI e 2200 5 1& T AT TS 451
AN, ARIR SHLE I, ©

O AT 2009 451 2010 4EFE ARSI 53 FL8, HAHE] T RMIGTHTEE .,

121



- IXIRZET - ko MEKTFE| 2021 4555 0 1)
%5 SR AT R
Inarrest Insue
(1) (2) (3) (4)
2002—2007 2008—2016 2002—2007 2008—2016
, 0.114 % 0.121" 0.131* 0.138*
Inhouse_ price
(0.031) (0.069) (0.058) (0.069)
0.024 0. 023 0.010 0. 025
Ingdp_pc
(0.035) (0.059) (0.037) (0.065)
) -0.018 0.132" 0.011 0.156 "
Inpublic_ex
(0.036) (0.077) (0.039) (0.081)
0.031 0.022 -0. 026 0.022
unemployment
(0.027) (0.028) (0.028) (0.025)
0. 007 0. 002 -0.126 0.160"
urban_rate
(0.085) (0.082) (0.085) (0.084)
. —-1. 656 0.432 -0. 844 -0. 196
sex_ratio
(1.075) (0.562) (0.748) (0.549)
. 0. 000 ™~ -0. 000 0. 001 -0. 000
urban_density
(0.000) (0.000) (0.001) (0.000)
-0.010 -0. 009 -0.012 -0. 006
-
wea (0. 045) (0.007) (0.028) (0.005)
. 0. 876 " 1.385™ 0. 400 0. 495
imigrant
(0.263) (0.534) (0.339) (0.437)
T [P RONE £l il P P
A0 [ 7E RUNE i i i i
PR 1. 450 -1.193 1. 436 -0. 526
(1.110) (1.126) (1.284) (1.109)
S AEL 1 066 1233 1 066 1233
R? 0.921 0. 899 0.922 0. 870
KL BRI, XRPIVE 22 B A B S AT IE A AT

F, PR

T 1998 AF-AF: s ] BE B 5 2 Wi, A8 0 s BURE
MNIARAED 9 E Bk de , AERXAAE B0 B E T,
FEREPEEER AN 2, WRA BB
Ko HIZHEA 21 fiE22, A T 5945 5 7 3 s
&, Bt XS R A A B SR I
P B, T R 2 A B W e 2 B i

@ AR A IR R A SR 1

122

B % 3 AT 5 A M I T R AT HLA 2R
VA IMEAE— RSSO BT A AU AT RHE R4 . (AT ABERAY 2, 252 E%E

(TR, =204 JFRA HEXR, XA
TR E RN TG A SR EN R TR RER, X
— R4 SEE AR B DA b K A K 25
AL IR R — L, ©

(—) PO

B, AR AR RE EH:7%5 52 by kit
JOIE R W B AR Bk, AR

, BB, SR, ZRTEIRE NG, A7
MRS RO HE, WA R E L AYHLH
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2010—2016 4F CFPS oA D18 T 44 W1 40 4F
Dy PR BEGE =3k Je 2R,  FHR A s A3 T 1 W & ANF
SERRPE SRS AT IR AR A AR AR A T SR
I3

Incrime,, = ay+a, XInhouse_ price, +A

XX+w,+7,+¢&, (2)
gini, =B,+B, XInhouse_ price, +AXX+w,
T, (3)
Incrime, =7y,+v, XInhouse_ price, +v,
Xgini, +AXX+w,+7,+g, (4)

Hrr ) gini, R | 7EAEDY ¢ MR EW & AT 5458
B, AR R = e REL (gini_wealth) FII
M RBEG DT 3 e R E (gini_house) JEig, 7E CFPS
s, A E O R K ERA . KEER
KEE . R RIaEE . ZEREHFME, K
JEFAB LA . FBE BN, TEA S, TR
AT GRBE S 5 7 2 SCR AT A6 B B 5 HAth B 77 T i
ZH, W U ERE RS B Rz 2, It
Ab, FRATFEIXER 7 B SR 3B Hh ok A 52 4 il ¢ 7
HeJe REAE iR 2S5

HR A v A %800 485 A 1Y J5L B (Baron 1 Kenny,
198610, A T HI B3 23 Wb 3ok T A0 1 356 7 A 2 5 W)
MIZEAET, ansk B, Ay, #B 4 H 5 BUBAHAT, Wk
W B 288 3 52 ) SR 2 22 () IO AN A A0 R 3
*6

s, RIE R AN 4 2 5 52 A0 R FE 0y L
E— i, SR g, B ARSI T M E A EA
G, B AGH R y, oA i) 25y, AR
W, RWABNER T8 A SO LR R, b
FEAERR A AN s AR SR 3, BD A g R BH
AT TR RN s WURAERE ] T W AT y, S
ARET, BHEEZSNARE, HH RS
AFERMALIE R

6 At TR A AN AT g I S5 B o,
MR 21 AUAlTHE5 K, #E 2010—2016 471
], Xk AR gR R A S AT R e MRS T
HARE ISR, B Lk 1% 2 S 800 9E 248 T
1.428%~2.437% , X 54K 2 fhTHEE R o042
i, R, XERT 2-2 fAlTT S R WoR, B, W E
RIE, UL A bk S R T AR T R 1]
e 2200, ARE T HAS RS, B LK 1%
BESFEFEME e ZE LT 0.003 7~0.004 2,
AT O b S B G L K SR B AN S R R
mi, FefiTiE— 3 T 2010—2016 4E WA ] K Ky B A
ik CEIERKIEREE Jy 48. 86% ) K HY M B A4
AL R 0. 181~0. 205, XA YT o5 N R EE W &
FLJE 2B 36. 2% ~41. 0% D, WEkEik, 7F 2010—
2016 A AR R 55 A b K-S 300 e W8 AT A5
BT 36.2%~41.0%.,

WS T A SRR B i i 4 R

Bl 2-1 Bl 2-2
OLS 2SLS OLS 2SLS
(D (2) (3) (4) (5) (6) (7 (8)
Inarrest Insue Inarrest Insue gini_wealth gini_house gini_wealth gini_house
. 0.216™ 0.202" 2.437™ 1.428™ 0.089 " 0.091" 0.421™ 0.372™
Inhouse_ price
(0.106) (0.109) (1.142) (0.550) (0.045) (0.046) (0.184) (0.182)
fitilea YES YES YES YES YES YES YES YES
T 1] A2 RO Pl Pl Pl F il il il il fe il
AF3 1] E 0N Pl Pl Pl Pl il il il il
pURIIIETE 225 225 225 225 225 225 225 225
R? 0. 889 0. 894 — — 0. 831 0. 817 — —

@ AERAME IR A P E S EE L 55 AF (China Family Panel Studies, CFPS). CFPS T 2010 4ETF 44 E R I A5 18], b 25 A4 fy it

16 000 F' ZEEHEA T BRI £

BEREANA . B, A X EAEREEEE, UM E T dhar . N0 B AR AT, AR

2010, 2012, 2014, 2016 PUAE[) CFPS WA EHE, IS e 25 VA 2 40t 22 45 a0
@ AyHIEH 0. 181 F10. 205 B AT I N K EE M i it Je R A A 4911 0. 5 7551,
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SR
2-3
OLS 2SLS
(1) (2) (3) (4) (5) (6) (7) (8)
Inarrest Inarrest Insue Insue Inarrest Inarrest Insue Insue
0.137 0.138 0.112 0.112 1. 541 1. 548 0.725 0.715
Inhouse_  price
(0.089) (0.090) (0.095) (0.094) (1.197) (1.215) (0.644) (0.536)
. 1.281™ 1.240 1.227" 1.275™
gini_wealth
(0.542) (0.416) (0.654) (0.541)
. 1.236 ™ 1.210* 1.246 ™ 1.298 ***
gini_house
(0.511) (0.395) (0.575) (0.479)
o -0. 036 -0.036 -0. 044 -0.051 -0. 056 -0.055 -0.037 -0.036
gini_ finance
(0.190) (0.192) (0.164) (0.165) (0.930) (0.924) (0.506) (0.499)
FEi AR YES YES YES YES YES YES YES YES
I ] 5 SO il i i i i i il i
AR5y 8 5 0 I il Pl il Eil E2yiil E2yil i
S 225 225 225 225 225 225 225 225
R? 0.901 0.901 0. 906 0. 906 — — — —

G, 326 Xt 2-3 Bt R R, 4
A1 R FAT I o [] BRI A B i AR R W AN A AR
Wi, MRy, BEARET, MEEWE
JERB R By, 8RB N IE, ARG T HA &1k
TR RIEWE B RS A H 0 mks
SHEIE AT RIS 1. 2%~ 1. 3%, 4585 R 2-
| PR 2-2 il 25 2R, AT DA s i B0 1%
I B R4 (0.003 7~0.004 2) SECRYILIE
RIINZ) N 0. 44% ~0. 55% ( =B, % xy,) , XHYT
Jr i A AR S5 AR RLN 1) 22. 6% ~30. 8% ( =B, Xy,/
o) o IXRUIE A4 I B 0 52 A0 R AR 2
AL

(=) ATAEE 8 HAF0HF RS

BTk, BAVEFAFEIR A ER IR FA ZBEZ (6]
WA R 2R, BEEpH ko e A
AL AR R AL, A O I G B R AT
UNSRAE ) 2 2 IRV AS A s B 2 HE R, R4
i 7 st Bk 2 G S 2 Bl W s 22 fE e ok, M
MEA GG RO, Rk, WRFEAT LI ik

124

X AR R AR MR S A 18 5 K0 25 57 OR A 9k

SRR, BT AFEAR KRR BE Uk s A 52 i AL A
R E AP, O T I R R E A
P, ARSCAE 2005 4F 4 N Dl RE I A 5oE 31
T AT A T AL JE BB, MR T 06
MR AP RERERE, SRR I A SRR

Incrime, =0,+8, XInhouse_ price, +0,
Xgini_house; s XInhouse_ price,,

+AXX+w, +71,+¢, (5)

Horr, gini_house, o R7IRTT i 78 2005 4F 19 4E b7 i R
S FRE, HA &SRS CHEAD (1) M, %7
s TREAL (5) BUARITEAE R, X EIRAT RO
1 P e Je 25053 B 28 Lt ( gini_houseXInhouse_
price) WIRE, WLIE H, 7EMH OLS 1 2SLS 11t
I, 22 I R AR &0 E, SEITER) R 43 55 T AR
SR BB, o B AL AR AR A 1 e
PYERIBOR o 3k — R Bk — P IAE T A SOC T 5 A
AL AT AR
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x17 BMIILREZ ML ER G ITER
OLS 2SLS
(1) (2) (3) (4)
Inarrest Insue Inarrest Insue
. -0. 286 -0.232 -1.177 -1.213
Inhouse_ price
(0.179) (0.181) (0.906) (0.882)
- . 1.216 ™ 0.914" 3.722* 2.327*
gini_house; sXInhouse_ price
' (0.467) (0.484) (1.495) (1.351)
0.018 -0.023 0. 024 0. 002
Ingdp_pc
(0.035) (0.036) (0.040) (0.046)
0. 037 0.031 0. 037 0. 040
Inpublic_ex
(0.027) (0.030) (0.029) (0.033)
0. 040 ** 0.025 0. 044 * 0. 027
unemployment
(0.019) (0.018) (0.021) (0.025)
0. 026 0. 047 -0.014 0. 027
urban_rate
(0.070) (0.060) (0.079) (0.072)
. 0.946 0.043 0.812 0.011
sex_ratio
(0.457) (0.472) (0.508) (0.558)
. 0. 000 -0. 000 0. 000 -0. 000
urban_density
(0.000) (0.000) (0.000) (0.000)
-0.011 -0. 004 -0.011 0. 001
urgap
(0.008) (0.005) (0.008) (0.006)
. 1.047 ™ 0.414~ 0.801* 0.514"
imigrant
(0.263) (0.229) (0.318) (0.307)
T [P RE RBONE | i il sl
A0 [ 7E BONE i i il il
PR -1.022 1.218 o o
(0.661) (0.701)
LI fEL 2299 2299 2299 2 299
R? 0. 893 0.873 — —

7N BUREMRL 51

ASCHTIR B FTUESE T B e bk 3k J0 9k % 5
AR ERIAER , RIS GA Likaat mE RE 2
() A0 5 AN S5 B 4R R AR R R KT, IR AR SR
AT L3 2 SR BRI e it AR 553 o bk xop 2 3 1 A
i AN

b e ISR TT B A B R K IR, B — AR
R OB e Tt 4 i) A L, IF ORI R A4 7 )
R BRI B b ek i BOR AN R I | FRGE

5, DRERE AT B3 BORIE AR R [ 50K 1 HESh ok 22
RIS A R E A 5 [ 26 4, BORE DR e A i
ORI E K ECRAE A IE , EURS—50
SERINTRAELS PR AT, L& s .
s R R fEr A T —ERIRE, BAWRtte
PREEPE, i TR by 32 2T X A A By HUA
FAXFEAR B AR BED TR B AN (R % 42 ik ke Th A1
W AR BEIE By >R, B 2R i) LGRS B i
Bk S B B AN AR RS, AR R R R P AR
WA RO E B A AXERISEI T RE, TR AR

O I (AFEEAEEEHINE) BT HANE, WTTIRBCA R EE L 25058 AL B N R A& RO (—) AR Hubiig o,
(=) FEWAFET, BARBUFE RRBAGERALE; (=) a5 mBUL T, BN RBURBLE 11 5 R
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AR gRA ]

BT PIRE R, ARSCIESSUENT ST AR5 R R R
B P (it 2 ORI 75 BERS G2 Ak D Bkl R A0 R
R TR, 2R TR, AU & )
(22 03 s VR AR EA T 40T . LAk, FeAT It
1 2002—2010 4F4548 iy 2235 1 s S P i 5 AR A5 4%
A0 T it o S B B T AR 2 LA SR it XA o O s 5
it 71 B (security) PR FRAER, Hh, A harin
M SRR T (PESIHEE), S8 50
Tt B B T AREU R I TR R g it . ME SORF
security AR BH A T A D R B IO 1) S ik g 3 e
RZINR o BTN FH A A ST 2 I8 19 %8000
BRDRAG S FIRT S, BRI BOE T

Incrime;, = ¢+, XInhouse_ price,, +¢,
Xsecurity, XInhouse_ price,, +¢,

Xsecurity, +*AXX+w +71 +&, (6)

J VAT BB & T CE A, AT
security Fl Inhouse_ price #3477 HLALEE . 36 8 )
TR (6) MAGTHEER, X BT T EOCHER
B AT P BSOS it g BE 5 B A 1 38 LI (security X
Inhouse_price) B FR A, MIBIHZRKE, ik
OLS &) 2SLS fifith, 22 IRy RECHR 2 3% Mt Ut
WITE DRI AR P 2R 2 i3kl Bt BBk AR AR 3
R TR N X — 25 SRR W], PRIEME:  BUR e
e —E R E G A Bk AL IR R BT
g, BE T BEWBERIRETER,

=8 R BRI 55 B3R B9 %2 M)
OLS 2SLS
(D (2) (3) (4)
Inarrest Insue Inarrest Insue
. 0.127* 0.020 0.278 0.463
Inhouse_ price
(0.036) (0.035) (0.226) (0.530)
. . -0.397" -0.432" -0.939" -1.212"
securityXInhouse_ price
(0.216) (0.262) (0.545) (0.601)
. 0. 127 0.264 -0. 361 0.213
security
(0.194) (0.217) (0.365) (0.541)
0. 096 " 0. 066" 0. 104 *** 0.109 ™
Ingdp_pc
(0.030) (0.040) (0.028) (0.038)
. 0. 039 0. 021 0. 065 ** 0.112™
Inpublic_ex
(0.025) (0.027) (0.029) (0.054)
0.071 " 0. 021 0.081 " 0. 026
unemployment
(0.019) (0.017) (0.019) (0.024)
0.317* 0.122 0.319™ 0.163 "
urban_rate
(0.094) (0.105) (0.071) (0.088)
. 0.213 0.075 0.280 -0.117
sex_ratio
(0.470) (0.401) (0.414) (0.324)
. 0. 000 -0. 000 -0. 000 -0. 000
urban_density
(0.000) (0.000) (0.000) (0.000)
-0. 003 0. 001 -0. 004 0. 005
urgap
(0.003) (0.004) (0.006) (0.009)
. 0.939 " 0. 480 0. 815 *** 0.611™
imigrant
(0.203) (0.196) (0.182) (0.203)
Sl T T 2800 £t il £t £l

O PE BRSPS M. PIRRE S |
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0LS 2818
(1) (2) (3) (4)
Inarrest Insue Inarrest Insue
AT A9 1 52 5508 il il il sl
-0. 066 0. 985
A Iﬁ . .
WD (0. 585) (0.643)
FURIIEIER 1453 1387 1453 1387
R? 0.921 0.928 — —

€. B&

A 21 2, B i HReE ik s Hh B 8 R
SR EEWE . —, BZEE M Lk STt s
M, FHENVRIF T ZMihe, FEMNBEEIRE T
G ke st SR e R MR, (LR AR H
ELIRN N7z L i MRT QO ARy WA (0p- AL 1 D W8 e § S E2
FeHLiE . A SCH ] 2002—2016 4 H [E 242 A2
K UL YR AR, SCUEE AT e Rk R
FRERZRAOE M M SR B L, R T Ot
BUORXZSE W RE R, PR R, SH—, fF
FEH T AN GDP | WL | Rl WAL R L
FAERIBIERE G, B LR LI 2K A
WEMIEREEN PR ik 196 5 BRI
JUIEHER R 5 R VRR 2 5 L 0. 16% F1 0. 099% , 7
i T HAS RS, B X i A0 3R 3800 1F 1) 52 w475 8%
WA, HRWRCRA T, o3 X i oe g R
T, AE5 K5 R ZR AR A R X, A ik
S AL SRR R0 T T 2008 4E LS B %t AR
GRRMF MK, 55—, ASCHIH CFPS T30 i 25 X
o by iy L T BRI B AR AR i, R R
G5 b K e A G 2 R R R ) W R 2= ()
BF, SERHREER SR, FERGE A EAER R
ZEREROYRTT, 5o b3k X A TR R A5 ) AN L X

SR 1 B A 1 R W AN ARt R M AR ARk
SRR =, AT RS, PREEVEAE DRt
REAS 35 AR oA Lo S AR AR AR A A

D b AR A e 4 A IR 55 285% R FIAS
e AR SR A SRR T IR BRAE ] RE DS
ey SEBLG L T 5 A e K SR AN AR 28 3 1) AL,
[l SORAT 2 I, A SCRIRT SRS Ie W R A —
MBLSE R S BORINE . HE, A G ™ ER Ik
BN T B Lo I AR AR AR5, XA A
TR 2 0 AN PG DA kg PR AL S ok 1Y
SO, AR M7 BUR BEAT A B T A 1 BOR A P A3
TRERAE, HOR, ARSCHRAUE TR R 25 H X — b
P JRAR AR A EH LR, BRI E X 24
Pedt: by i i B e iy S AN MR SR A TR, B B
o, A3 TR U B A A 2 B R
BEBY RN ERRNZ —, Fit, BUF T
EHTTBURR , GBS, s b =i
M 2F TBE, O RORE AR BT e OB B A ST Sk
PR P PEMA R BE R 2 AOBREE IR WA 3 i
A 7= BE B AL, A0 B b koAb 2
B SRRSEN , fRJe, AR SCHFFEUESE T AR B b5 B
RAEH DRI AL B3P JE B ZAE ], A E S sif
ROt AR B D7 BOR AR SNt AR PEAG B 416 TRk
FHAE

2% 3k
(1] FBEGY, IMERE, R R CLURAEN, DUMFRMT —— PR ET R R BT (1), SR, 2014 (8): 14-27.
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