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An Overview of China’s Local Debt Governance in Budget Reports
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Abstract. With the incorporation of local government debt into budget, its governance is becoming an
important part in the budget report. Based on the perspectives of text segmentation and word frequency analysis,
for the first time, this paper uses the budget reports of the central, provincial, and municipal governments
from 2015 to 2019 as the text basis, refines the governance of local debt into the three goals of preventing
risks, stabilizing growth, and establishing mechanisms, as well as the two major objects of explicit debt
(including general debt and special debt) and implicit debt, and systematically combed the development
process and basic overview of local debt governance. At the same time, the common characteristics and significant
differences in the objectives and attitudes of local debt governance of the central, provincial, and municipal
governments are also analyzed. These findings provide important enlightenment for further improving and
perfecting local debt governance.
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The Research on the Subsidy of Enterprises’” R&D Innovation and

Export Trade by Reducing Tax in China
n=F

TANG Er-zi

[ Z] ZEYELAEMBHERT, o LHATHL T A it R rERAEREZ AN T B
A KFFLIIN, AV BAH OB RAEENEFSRBIRT AN 2L BAUE K 7 RA
BREANTIERELVREAFHMSEEGES, A LHRUAFE E 0K 5% T REH A 4 ZEH®
THEREMBER &Y, HAMBHAIHGESEANTAETHERRREFTNER, EiLH A0
AR N E B B AR, BEGAVEFEFBE L KNFLTE RN G HATRHRAEK
ﬁ“ BlAXTEFREANFLTE, WEGHEAERERENRAAE, Sl 2aREFENE

KEHEH, WOBRTUBELT - TARTAE B O H ZE, AR LHARAFTARRAE =L E R F
WM R, AEAAFSH ORGSR A E R e, 570 Bk & B Rk
K, FTUABRH € FELBRAREN T AL ERERBI A F 2 88 DU #4807 RN
B B R

[ KA ] ﬁkm% BuR g AEME REEMAXIH A

[FRE4SZEES] F812.4  [ZEtmiRE] A [ ZE45S] 1000-1549 (2022) 03-0015-12

Abstract; Under the system of public finance in China, to encourage enterprises to increase investment
in R&D, the preferential income tax policy with extra deductions for enterprises” R&D expenses is implemented ,
and the export tax rebate policy for returning part or all of the taxes paid by enterprises in domestic production
and circulation is also implemented to enable local enterprises to participate in international competition
fairly. It is better to give invisible tax subsidies to enterprises’” R&D innovation and export trade than to provide
direct financial subsidies, because the invisible tax expenditure is relatively more conducive to the role of the
market in resource allocation. This paper found that achieving the established policy objectives of R&D innovation
tax subsidies, adoption and implementation of some R&D projects that have little economic benefits for
enterprises is the fundamental way. For R&D projects with great economic benefits, even if the public finance
does not provide any tax subsidies, enterprises will choose to engage in these innovation projects under the
profit motive. Export tax rebate can increase the export volume of goods through the dual marginal way, and
make the tax subsidy of R&D innovation produce more significant incentive effect. The mutually reinforcing
influence of the invisible tax expenditure of R&D innovation and export trade makes the total amount of tax
reduced from public finance becoming more and more, and policy-makers should gather innovation elements
into micro enterprises in the most efficient way and enable them to engage in foreign export trade in a
sustainable way.

Key words: R&D innovation Export trade Public finance Invisible tax expenditure Subsidy
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Are Credit Ratings Credible? Evidences from Stock Mispricing
TEF FEE X OB

WANG Sheng-nian ~ NIU Hui-jun NIE Xiao

[# Z] ARXPL2008—2019 F A R ETAB AH AR, LiERE TSV ERAIFLS RES
REMZBWAX R, HAREKN, EAGERA TR MG ERA PR AR REHREEMNAKFRE; &8
WOERERSA VR ZREREYHEATREANLE, BEATIE, RIS ELBUERE
REWERATET, FRERAEAURERSEZRERANSL P X REFERENNEBIEAEND
., EANS 2R, S ERIFAEAEER N B A, A& ME LA AHRMERELE
B, BETRNMRENMENRE;, ERAIFAERNZEAARGH/AF R EIMERL L E R4 REMT
BEHEEN, ARERADTERFEAHEREATRERATHLENER, LA EHITFAR
FRMETERIERE,

(k8] BRTFR MEHRIN BERN MEEXE

[HESZES] F275 F832.5 [ XEf#riAfL] A [XEZS] 1000-1549 (2022) 03-0027-18

Abstract. This study investigate the prominent role of credit ratings in stock market and the relationship
between credit ratings and stock mispricing. With data collected from 2008 —2019 A-share listed companies of
China, our study showed that companies with either credit ratings or high credit ratings have comparatively
less stock mispricing. Further, the effect of credit rating in mitigating stock mispricing is found to be
associated with the company’s macro-background of financial disintermediation, the nature of property and the
diversity of strategies. The former is magnified when enterprises are of high financial disintermediation, state-
owned property. Mechanism analysis suggested an information effect and a supervision effect of credit rating,
which corrects the deviation of stock price from the value through reducing information asymmetry and
alleviating earnings management. Moreover, the level of credit rating may also contribute to correct stock
mispricing as it notifies investors and alleviates corporate financing constraints. Our conclusion provides
guidance to investors in understanding the role of credit rating in capital market, as well as theoretical
evidence for credit rating supervision.

Key words: Credit rating Stock mispricing Information effect Monitoring effect
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4, 2012'°) B 2008 AE A G LB A, HTE
RV TR, A 22 RS P 51 & fe
LAY B %N & 2 — (Lewis, 20107") . K2 H Fr

O AXAIEEFI P EBFRTT S S hEE W (http ://www. nafmii. org. cn) Ko IR S W B B B

pub/newsite )
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2018 AFEHEME “—TFHFAL, —FHEm” | ik (E E
B 2020 4 PR BRI 1T S0 AN SR 1 W 45 Ak i 45 kL 750 22 )
[RS8 T 3 B Al 5 37 9% A7 76 il ST M i 2k )
BO | PSR R T A Z AR ITR TR EY
MG, BAHERUE TEHITPY R KAT AR
BRRS) (GEZREZ, 20158, WPREE RS T
HARGEE (W4, 20117, DL Egip Ak
IEANBEE . (5 HITHUR GG 5 HITPRR TSR A
PEHE R TR E RS RIR T TR R

Fama Y45 50T B0 (EMH) Mﬁ, TESE RN
M R AR BeE 7 4 T S A (R R, 3
H TR BARTRABR A R, SEGESR T
Y b BRI As H A B LN TR (B PP A A
FLIERA 0 PF 5 B RE IS A SOSCE IR SR T 4 15 R 36
B, 5l E N, B HPERN S BN
A FBCR A BRE M K o AR ) B[R] 23 1
W E M m2E (TEAEAEMEME, 20181) | (R
AN BE A PRAG T AT XU, SR AR 2 A IR AR
5 )2 XA 3 7 A W B U E T, 7R A R B
BT, EHES kR IR T, B A
BROVEE BT B R m Al F B, #a
PR W MR R A I SR A A [l U Bl {1

FET L B3RS, A SCNAS A ] 1945 B
HRONRULE &, LA 2008—2019 AEFRE A Bt ETH A
FIEE A REA ) STERS T 15 PO B R e
sEm , ST & B, AH A BA (IS,
B A5 FHPFG Alb B S A R KPR, HL A
{EHITF SR o, TS I A AN T AT
TE 4 0 548 1 () 2 WA T DL R B S5t oy 6L A R
GRS 22 S R S Al b, A5 RSO0 RS A R
MR fRVE o 3 DG PR sl 8 TR L &
I, VPG PR S R KR S N ) 3
VRN JH S I e S e I RR B A LSRG 35 &
B, A5 HIFGEE o FARAE B AT BRI AR BT 2%
fift T SRR MY 5 A5 PR AR ON  d 46 e 4
KT FNGZ A Al R 55 2 AR AR T IR AR e N R
AICATRERY DTERTE T B —, WS 1E B 2
1, X5 T (5 P VT U ] 52 0 s S48 152 28 I 43t
TORRIRERE, R T WS AR R s R R AT

IEEM ( http : //www. csre. gov. cn/
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B, AT LMEE AR 20 b T e i
RSN, AR SO BEER A DR AE N LA 5 RS B2
WAMERAL T IR Ry, FE T EHWRETE R
RIS, =, FETEHPERAE B MG E R
L, o BIME B B {5 BRI
BB G LU RIS A A BRI TS TR
SRR BT AR BILAR , A BT B S TP
X AL AT AR, A BT B 5 R
TEGEA TG AR AVE T, FELR R 585 ] 4 1 [ )
WA B TR IR E

=, XERGRiA

FHFUE B EMRE L THRieZ2 T, Bf
SCHR M IEZR b F B A B L e AT TiE 2R,
— 5T, A RGBT AR sh i n] ZE T
Yy A 2 B IE TR E S 0, R
308 3 X A5 5 R S A 10 Bh R S A S8 A B I ke
Wi e FIPE g & A 5 B M E (May, 20105 Ak
W& FIBRIERT, 2018"")) , falF-AI4:4F (2010) 1 %
M E AR S PR R, GO Ak i
. 5P B A& T4 el A5 AU i) 3
HER, TR H PR KSR (Agarwal 1
Hauswald, 2010, I 20 9% F1 B |, 201417 ),
FIAME PR O Z B 8 8 A AR &5 ot
FR RATIAS (0 5 B4R . ARG R AT AN Je LT
wl L A A PR B 1% SR it 2 5 i R 22y
¥, Poon Hl Chan (2008) """ DL & ZL40 k& % sh A M 3T
G5 BN FRBR % 5 T MR TR B B UGIERU,
PR WA GG TR, XL R 2R - F R
DRI PP AR By 15 X 25 T 3 R SR T s
LS 5 FH RS S BT s BAE R, A
FE VR A FHH IS, (Hl A&, EERGE
FEHLAER K2 th T = KPP L X HLF AL 4 il = i
FIPE 3L T FE i, JF AR B BUZE R (Mathis 4%,
2009'"'; Bolton 4, 2012'%") . F& [ {5 HIPF AL
W22 BOARF R RS2, $RAE TS B AR —E
B, EHRESREIFR W R AIT NEARTEF L (Lee,
2006 ESEELE (2015) M R, T
TERAT AT FAE L WEHAT I TE 4, 7B HLH R 2L
FIRE, TEHAE B SR IR AT BRI R AR,
TEHA A IRAT T ZF G0l 55 DL K FIE IR, &
FIRPER S R AT N, PFHATI AT BRI B9TE

Roctk, FEUEHEH S A,
YR A IE [0 B

T, REEFENBREHIA, W TE
FHVFRALAG RE A Al 28 A 8 BT o0 R R e 3]
WHAE R, DIk UEE PRI AT SR, #15H
TFIUR RE AR TS B2 AR IER, RIHTG
oA A G R E R, WA E TR TT
RCHATIE B TS VR ZEXT Ak A5 F g 7t
LA TEAR RIS R, e B 2 B X
HRITNBAIGET), A SIWEGT: RATHT K
YHERITFIH LL g ET b s FE (RS,
20017, XA AR v BEIE AR H R, WA R AR
GH LAV RE AT DU B A R IR T B
(Caton %5, 2011"") | it P HL A% P VPG T LA
o WA EF NN, FHITERS % 5 8 R W 40
B, VFAY BTN S Bl i TR S5 4 2 (R A e A
KZES, TG H I —EEERR RN Al 5 2 AR
ol (kI & Fxlgids | 2018') , H A fiA b4 3
JZ B ) et FH LS 2 A A R S A PP B AL (Kim
22013y | K TS FHPER AL R BIMERE il H:
FEAE R AT N B0 W 55 Hi 2 HERf H LSS (5 1Y, X
WIE T KA R RS ERER L, JoHE
Ly AR B Al NP AR R B £ ( Jiang,
20087, [HIE, VERMUFFER 3% B T oA AR
XU Z B AR BT, IR 045 B R BAE TP
ZERR (ORERAREE, 20167)

W DL ESCERR R B, {5 HIPFOR R Th Ak
THE A ERBUNEZORIR, =HEMZ NG, it
HE MM EZEMEAT, WIHEHTERESE, M
ARG H—Fmgsie, b TsEmsSRETSE
BEA R, FHN— BRI 5 MR
WAERIETFHTREGSALAGE, (&%l
RIEAREA B XA UE T A 1) AR S 2% F 2% SF A
EWRA S, fELEIRIN , B, ZRSCRURSEARR
TEM AT I i — R VPO R S T S 1%
M, A BT ENE S TR AT 7 T I EA

=, Bt EmHRRIE

ANHEXT BT

(—) efZAFRE R FHERZM

(FHIPFR AN B, dghsr A5 AL
FEIRS SR PP 5% G2 14 22 A5 T XU, D 38 47 0 A
JE, WUHARE G55 B RE ) e HAR U IR A7 22 B 0T
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#r, IR T MRS FRoR kD, WL, {5 HF
RGBS T KA ST RE I WA THE B S N
THE (Agarwal il Hauswald, 2010 k2L il 1B
B, 201400y ) Mipg A5 < Al JEIFEE A H
R R B R T I B E (RS AR B
2019 ) XS 5H 54047 R 7= A BB
EEHATH “RAT A2 BT AT RITAN “IF
RN BRI FNA T T 3 58 4 R ) R P 2L
FHU & AT N B S I PE RS R 9478 (Bolton
4, 20121 MRMRRAE, 20177, RBOTHAE R
FREEZ, AFT TS B R GEE IR SR/ 5 H
Wro BT, AR IE SRS # B2 S M A5 FH RSO
JRCEE AR E M B 52

TR ANKIIR LA B P ¢ 2 A PR D R 1 BT
BEHAMEX — “SRlR%” WEZEFNE, MEE
MR, 7B E M iSRS, (F R
RATAT LA I 9 F vl AR B B (PRiE &k 5%,
2020), AEHE I MEARBIE G Al 5 ) 25 40 5 2 )
HIAEBAKIFR . PERALIE N T 3REOE 2238 55 Bk
Wi b A7 AU, s ST S M R B 5 U R 1
JE@ | ZEIR Ll PTG o AT Vi A 5 i) £ oMb 28 AR 15
PEMTRE ST ARTH S, I oA 1) S R A (5
VAR, AT SER R MATFEENZ,
A B FANT R EARE T 2L N EBE B, s
IEBRAR BT, ek B2 wl SR [l H e
Bril ., BESRUA ER 2= F A NG HIVPRAE R IA 2
SEHIR I I AR AR E R (Rhee, 20157°),
AP A BT T T AR HE i S, W e
FORVLE RIS | HfES M, R TF B
FAb A, A BTk g5 8 2 DA B 1 B A FR A
Ll RE I AR IR B R Ak, MBI AR
KFE, A5 HIFGRT L ) T 5 1 386 A b A7 FH T o 1 4
W, R B2 e A ol Rl S AR R OR R R R 1Y) R S
(falP-Fi4: 46, 2010'°), If HIFRAHLIE S TEG S
LA E M BIR B B “ ALg” W, TPy
PO EA Lk 5 BB FaZamae 1, s e —Ha
BT 23 T DABR AL 3 T 5 | R #5932 B, 1
BAMY A ot A ik 9 [R) B 3 T e 2 5| % i B K 4l
BRI A B A EEAL, Xl A B )R A

BEAIRAE . EEEN T A B 5 A A
SRR A T, W (S R A BT, F3h
PR BB B, AR R H
AR RIS, A AR DRE B KRB
FATF EE PR T A e o B | PR
T AT E FIRIG: (SFERIAREZ, 2016°),
BEAE = PR U E 290 A, B B TS
WRESRAAE R B G, KA iR p P95 B9 K
g, AR ST S 2w A AR A X
PREERE, I6 T AE 75 450 B0 2 B0 3R 1 A0 450 % )
Wi, JIRBEAMAR T B HE, FHIFRE RS 4
Mr FLSAF RS ANV LAY F 2R R T — 2 fFH
PERAT W BAT 1Y R AT AAT SR B A A BT G Aol AN
PERALIE RIRAFTE R 5 vh 5, #E 51 & “PFH
SE” (Rating Shopping) Hl “TEHIZHK” (Rating In-
flation) L4 (Bolton %5, 2012'°; Jiang %, 2012°°),
EAHE VRS BN BRI R T2 7E Y
BT SRR AT A 117 3% 58 4 i i 2R A7 T
TEVFHRALAL il & B P 45T =19 (Becker 1 Mil-
bourn, 2011 ), 1P A5 S Y B 5 ok A
e, NHARE T NMOEE 2T E ST, T
PEEHUGRAE T1, #8058 0 H R AT 1 PR A AR
FEEERS R, HLH P PPOUE BARSS 515 S 80005 B 4
WRIYBCGEHAIWT, A3 BRI O 2 N TE M . Rt
ZAb, HVFEATE A 25 B T SRR AL A
WS, 2 B2 A 1L S B AR IR T R (5
FRRIAIRES, 20161 ) , JfR5H it U 55 4R DL 20 AT
FAE R, RSB ZARIEN, ROm sy #
R R PR R 4% B Al TR B
ARIFRRERE , SFEUBEEHEURE M i SRl R NV,
25 LR, AE SR A RN B R AR A A R B
15 VPO I SR 4 1 08 i B S el A7 FE P M. — 7
I, METAEAGFHTRAS, BEAEHITERD
W AET Y FAAEE 2R ATHER, s BE
B, ATREEERMVAEINEEWNL; TR
BUAE) 14 SE b D7 R AR AR AS O 1 {5 P PP 1R
B, WXl 7HMRIEER, LI
HZ N — CARVFR RS B S L 1 AT, AR
AR RE N K, Sr—O7 i, WA TER i

O A (EETHAERATEMGEE T EFITHAE) (2006 4F i1 b ENRERATAAT) T (5 FTFUN E X,
@ skAEHTEM (http ;//www. creditchina. org) iy [IHE}HH&%%ﬁw Hdg B T 5 ) AR
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H A BA IR IPRAR S, R e
PR, B SRS AT, AR
AN B A BT A, IR R EE N A A w5 . A
I, ASSCHRH AR SE ARk

Hla: SAHAFEHFHENMIMHL, BAFEH
PG Al B S TR N KA

Hib: 5KREAFEHTERGMVAL, BAEH
P Al B S TR E N KR R

(=) ERIFRERL R SBETM

e H I E Bk 1 At ) B Gk 75 3R R Ak
HAER, &I AIWrRSE 2547k i) d 15 A
FIRBMESA T REEMH (Sims, 2003%7), {5 HTF
YAEHEATINUERLNY, 5 TRk 1Al B9 45
[, AT LA S | B B O, MR G
(R INHBN " A SRBRUN REAE A SRR R
e MR (BUMERI i, 2012, Mk, B
HRTHEER NI, —hmE, BRESEREEWN
WS A SR RE ) B E AR, RERE A M R S A R
Hrs B—JrT, IR | B TR R Z AR
HUR G . il . W5 RS L A+, ST
GAAVIE BT B B AR S, 3T PR B
BOIT R, WAL, M A R SRR TR, 2
SR ) TR T BT S A R LT T il o SR RS
ROEMBLA T (5 KSRk AR, 20147, {5
PRG54 b il B AR 2 TR &R, TR GOl
P08 B R BB I H ARG, Al DU BE AR 1Y
BASFREUEE 4, A M T 115 4 B %% IR ( Kisgen,
20067 ; ZE RS A=A B, 2016 ), H AT %,
A 1R A 15 FE P 5 0 T A 355 o il R BB T A 2
BT, E SRR R E N, [, ik
b L B N NN A S IE i VNI =) S €4 I i
T AR 2 e 28 BUR A B E B
MU0 A 5 ] A T (R 785

AR B PEHR A 2332 B 24 H 56, (HAM
FEJBRUL (BISCHERN ) KF, 7EA 3225 R
T, B AU T SR I ONAE &, R
P TR A BB 2 2 5 1) A MMAK R 1 (Barber
Al Odean, 2008 "), RIS 4% ¥ & 0 275 bR A9 = 1
PANY S ARG E I SE AT T e E Ay, X R
TR 10 T ) IR ER A S AR T R 2 5 LR AR, I
FERFSE_I K I RS A s RN 2 DG 2 A A e i3t
L (FAEAERSKRR, 201704, SEURM ™ H W 5

Al NFEM(E, MR Sk B ( Burgoon,
19930 | PR B 7RI ek n] tebedr e, i
B PR SCE K E XS ST | TRE T PEA
MR% (Esek4:, 201580, Aol A5 HIPE 9 w2k
FIFRMA Al AR E AR B RE B4, M
R IE TR 5, A9 X PPgA b A Sk e BUHR LA
W, Bem, B S XA A 5 fE B R i
B, — B L B T R R RIZ RN, TH
WA S5 BT AT ey AR BRSSO 3= Sy bt o
AW RS G NN 07 7 S RN s D) 1T !
SR B AR R IO Z2 (4 R 1 H B, R
T T RS R R

R, MBI B AR, 15 PRS00
JREEE R TR E T s [ RE AR ZE P T 1 . — i, 4R
PR F TR NN 028 i il % 249 o 7
A CIRBRRONT, RO IS AR DR E M S AR B
ER 53— J7in, 408 SRRy AR 1 #e T
BRI B EAE BTN, 02 T i 5 A R
o PEot, $EH AR SEE R

H2a: {5 AP0, SRS KT,

H2b: {5 FPER R, SRR E MKk

M, AR&EIT

(—) BHARAEFFHLERR

2007 4F 8 Ak W 24 3f S5t (A \l i kAT
WAINL), bR o B GRh  iE A % 2h kR By
B, RIASCER 2008—2019 4F A B F T2 &) N T
FEREAR AR ST ARV A Al A T R i A5 30 1
K H CSMAR B FE, JEXTREARMEAT T AR i, &
g, MERGERBEEEA I, HIPREE RSk
TN BHAIAEAE B E S, TR RN L 1T
MNAF BB T IERHA BE S A SR EER, BT LS
B Hik, SHFR% (2011) 5k, & —FN
WA AFFEZ 5P HIE %, BARE YAE R e Js —IRIT R
w5k e, HIBRERATIL . ST M+ ST A FIFEA
DL R SR B AR DRyl B S W AE RS, X T
A LR RAE 1% 99% 53 04T T 4 b3, Bl
b PR 23 HHd T Statal6. 0 GEHH 44580

(=) TR L HER &7

1. AR EE X,

(1) fEReAsa. AP,

EHTFEH (Rating_D) . WRAS S 4G E
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AEHTEREE R 1, /R o, {5 HIFHRER
(Rating_L) : M TIRE K MZHs E A5 HPEH AA 2
VERRATNMEASRNE, A SCREA AR5 FTER N £
BEPTE A-R UL, WL, BAEHERER SR
AAA . AA+. AA. AA—. A+, A A-| VT, f&
UEZEFRAE (2011) ) AR K15 TV 55 S vk v 2R
RUCGEBIRGAE, B M415 RN AAA B, BUESR 7;
H AA+BE, BUER 6; HE| A-H LT, BUE R
1, Ht, Rating L BIEUEBN, RERG TR EH
A

(2) HiffBER, REAREM .

GARINEME (V) SiimmE (P) ki
THIMPRAS, B 25 DU Ry B S AT A A R 2 A
AR BEHNLEMNE (V) 2% Frankel Fl Lee
(1998) B 7, A FH 0 Ax 0 25 O AR AL (RIM)

fliiti, WM E (P) A wl RS4RI A 2L
Sy LN A FIE, A& Deviation= | 1-V/P| (#&
FRRA IR, 201597, FEARAEMERES, 2018 ),
HEBUEEEY (0, +oo ), HUEBRRM] Bl A w] T
Y (B LN AR, RIS 5 L ™
&, B v/P< i, ki E R T NEMRE,
RIS AR B fl s 24 V/P>1 BF, Tl WFEm A
KETHIME, RIS BARA,

(3) FEHlAH,

{08 FAAE R EAMES (2018) O BYBFSE ISR, A
SCHEMCT LA F AR /. B A R (Size) . W
SALH (Lev) . BAIGET) (Roa) . Uit S B S LA
(Liquid) . WK RETT (Growth) | 5 — RIBARFFI I
Bl (Topl) . #FSMML (Board) . LTTAERY (List)
LSRG — (Dual) , BARAERE LR 1,

*1 TEENFR
AR AL TR AR AT A E X
JBEEA T UE Deviation Deviation="1 1-V/P|
J—— Rating_D WEAR S, 5 Al AR FARE TGO 1, Fh 0
Rating_L F IR AE TR S AR VORI, AAA =T IRUCGBIRE ] A- LA F =1
ASEIR: Size RRTE PR SRR R
T4 45 AT AT Lev WAR LB IR B2
BFIGE T Roa BRI 5 R L
RS sh Liquid AEIE SN & €k iihiid & e
A RE ) Growth BB A KR
BB —RIBAFE R LLA Topl S — RIB AR IR A 5 BB L
f i = Board 2 SONBOR A SR XA
AR List B LT ARERRICE SR EL
PG — Dual HPRMBLHPINEG—0 R 1, FNko,
Al A Tt Indusiry FERAT RN, #2012 SEWE 277 ML 4 AR iR B 20 AT Ik R UL
AP B R U0 Year PEHIAERE RO, BEARIDINE] 2008—2019 4FE LS 11 AMEBE 1048 B

2. FETURE,
R IRASCR, BOERE (1) i BIER R
R PP BEE R E M C R

Deviation; , = o, +a, Rating

X,

— T,

+a,Size; ,+a;Lev,
+a,Roa; ,+a;Liquid; ,+a,Growth,,

+a,Topl, +agBoard, +aylList,,

+a, Dual; ,+ Z Year + z Industry
(1)
K, Rating X, , R {5 W B8R,
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+‘9ir

Rating_D ({5 W 4%) M Rating _L ({5 VP55
%) o BEAA)E, #7 o, BE N HRUE T L
ARG VEN, BVEAT(E PP Ak B
HHREMAKPRAR, HAEHMPREHE, REEHR
SEM AR, 2 o, BEHIENARR

f., KEERSHH

(—) #E ML
R2HR T FEA GBS T4 R, Panel
A H2008—2019 FT A LA RIBEAR, HETH,
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FHIPESL (Rating_D) WIXIE K 0.155, LB HA{EH]
WRIFEAR B2 5 AR R 1 16%, U5t
B, A5HER Y (Rating L) B9 F-E A L1500
Sk 5. 403 Fi1 s, FonRE ARG HTFRE T4
TE AA B AA+IX (0], 3% —25 %) 3228 )i R Al g
BT TBR 2 T & iAol FWAE HERA ST
AA K, BB T R A R E N (Deviation) 3
M 0.636, FAIBCH 0.637, ULIHLEFREE AT
b A AR R I S LN AE M E R IS, HSARR I
J M A L A — AR TO A R I S A

REMHIRE , HEREA S A 5 VA s
RHIAT AR TESE 1T, Panel B 317K T 0 dHEEA
(25 SR IR SR . e A TR TS TG A &
B 16 5124, (AR 84. 45% 5 A 15 FHIELRIKEE
AEA 3040 4, HEFEARD 15.55%, HBE AR
SEM (A AT AT SRR 19 1/KF BB 3, XUk
HIAS ELA (5 PP A R ISR A R E M R W = T
HA TR REA, ¥R T AR SR IE Hla,
HAZBWGIHES O A SCRIEAR R RF—2, Ui
SCREAERRAS A

R2

FETEMRMESEIT

Panel A: 2008—2019 4Efi A5 i /A mlREA

A FEARE HiE bRz i 2 W/ME /SN
Deviation 19 552 0. 636 0.375 0. 637 0.019 2.222
Rating_D 19 552 0.155 0.362 0. 000 0. 000 1.000
Rating_L 3030 5.403 1.068 5.000 1.000 7.000

Size 19 552 22.275 1.293 22.117 19. 566 26. 147

Lev 19 552 0.461 0.206 0. 460 0. 062 0.936
Roa 19 552 0. 041 0.058 0.036 -0.193 0.230
Liquid 19 552 4.662 3.424 3.728 0.415 17. 082
Growth 19 552 0.194 0. 500 0.108 -0.570 3.565

Topl 19 552 34.914 15.011 32.910 8. 440 74. 880

Board 19 552 2.154 0. 200 2.197 1.609 2.708

List 19 552 2.381 0.558 2.485 1.099 3.258

Dual 19 552 0.212 0. 409 0. 000 0. 000 1. 000

Panel B: RS2 AR K
- Tefs FITL A A T ZER
FEAR RSN e FEAR i e A RS 4
Deviation 16 512 0. 642 0. 655 3040 0. 600 0.525 5.729* 164.715

Hoowe o RRIRTE 1%, 5%, 10%8AKFERE; HEREA THER, FHERENA Wileoxon HFHE,

(=) AR=mpgR

FFHACEL (1) XHEFHPER S IS A 1 1) 6
FFTZ M, BUEZE R E 3, % 3 |3
(1) BAREHMYS (Raing_D) HZEEHN-0.018 H.
5% MK E R, U SAEBAEHITRN A4
AR B, HA AR P00 A b G B 5 4 i3 5 A 7K
S IR, AR A T AR Hla, #iHE
V/PRE R T 1R AEA R 43 Sy I v Aty 2 10 i I
2, E— A5 PR S B S A 15 I 19 U7 ]
BEAX, AR ILE3 S (2) f5 (3)., 15
FPFg Al i RBE R A4 (V/P<1) -0.05 HAE

1% EARKE LR, MEMAMGA (vP>1) Al
F, RUUE RGO I SRS S M (0 28 f VR AE A

EICIySITE
it — R AT IR S 5 e S A 1 A 1
R, (AR EAF PG A BEACR IR (1)
T Zon AT, #3950 (4)~% (6) WA T
FIHZER GRS (Rating _L) B REH -
0. 083 HAE 1% /K b8 E Rt , Ui PR S
e, IR E M IR EE RS, SRR TSR
(MBISE H2a, Sl 43 IE A v il 2 R B A AR Aty 28 % [l 13 )
T 22 A IV 25 2% (0 At 3 2 BT v il 4 W 3 1,
33
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TEARMELAN R, A5 R 22 5 4 I R mT e A T3k
RAN LS HLEATER, WAL PR T
IRWEAR R, SRR R T O, e T
e B R ARA DL B SRR RO B 5

DOEMT BAT BE RN HRIER, SR TR PR S S
SO A S R A SR T S A T A%, A
PPRBERS R UE IR T E e, dEmifie st g st
IRAA R E

*3 FERTHSREFEREN
(D) (2) (3) (4) (5) (6)
Deviation V/P>1 V/P<1 Deviation V/P>1 V/P<1
Rating D -0.018 ™ 0. 004 -0. 050 ***
(-2.310) (0.158) (-7.023)
Rating_L -0.083 " -0. 057 -0. 060 ***
(-5.950) (-1.589) (-6.229)
Size -0.033 " 0.127 -0.083 ™" 0. 134 0.177 0. 005
(-11.535) (11.053) (-33.382) (10.276) (6.035) (0.508)
Lev 0. 147" -0.011 0. 195" -0.282 " -0.377" -0. 059
(8.621) (-0.139) (14.369) (-3.375) (-1.764) (-1.012)
Roa -0. 427" -1.252* -0.178 -1.160 " -2.696 """ -0.132
(-8.288) (—4.956) (-4.345) (-4.389) (-3.608) (-0.754)
Liguid 0. 003 -0.012™* 0. 005 *** 0. 001 -0.026 ™ 0. 007 ***
(3.312) (-2.282) (7.024) (0.247) (-2.023) (2.645)
Crowth 0. 053" -0. 142 0.072 -0.045 -0.220* 0. 066 ***
(9.687) (-4.057) (17.030) (-1.373) (-2.349) (3.089)
Topl 0.001 *** 0.001 " 0. 000 0. 002 ™~ 0. 002 0. 001
(3.524) (1.743) (1.448) (2.724) (1.631) (1.391)
Board -0.015 0.070 -0.025* 0.126 " 0.259* 0. 027
(-1.106) (1.309) (-2.210) (2.620) (2.328) (0.786)
List 0. 112 -0.035 0. 139" 0.061 *** 0.089 " 0. 060 ***
(21.414) (-1.606) (32.377) (3.116) (1.779) (4.421)
Dual 0.017 *** 0.024 0.016 " 0.050 ™ 0.117" 0.018
(2.591) (0.822) (2.955) (2.009) (1.822) (1.066)
Constant 1. 108 ™ -2.598 ** 2,140 =2.447 -3.914™ 0. 489
(16.980) (—8.966) (39.026) (-8.583) (=5.491) (2.267)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 19 552 3337 16 215 3030 1073 1957
Adj_R* 0. 062 0.134 0. 189 0. 083 0.167 0.123
F 33.304 13.900 95.756 7.898 6. 806 7. 830

oo e D BIRTRE %, 5%, 10%KFLEE, HEAKEN t RitE, TH,

(=) RiEHAE

1. fi PEECAR oMk (PSM)

SR R AF(2020) 7 SR FHA ) DE i 75 43 75
(PSM) i PRIREAS B 38 847 O 1 Ak 31 25 2R e 12 7]
M, HRMER (1) hESI R (Size, Lev,
Roa . Liquid . Growth . Topl. Board. List) 1 #p7AE
SR IR QB PCFC I HEA TR AR RS, A SCHER A By i

TEVCRECIE (M) bn iEAR O 25 246 XHE A 73 HE 3 PR $5 18
5%V, TSRS RAN R, ULUIAEAS T AL 5 Ak 21
AR A 0 % 25 5, n] LAY A2 PSM - £ A {1
Yio 1. &2 R AEAS DU TS B R R AR, AR
A LA B WL H DG G Ak 2 45 ) 2H A 5 2 2 A
FCFPCBC AT 22 5 28 /I . oA O 3830, DE BE RO B2
o, BRI AL E SR, 4D H] (1) FIRT

O HTHEETRNARZERER, FEREIVTIAXEFITHR (Raing_D) 1 BRI 2T PSM LS REABERT FA 4347 (A

Wk 4, 2020020
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FEXT JEREA R I E5 5, Rating_D 894k TH R B 1%
MK bR 2o, RUITESE ] AR B )
Jai, AG PP AT SRR E N5 2 B O f 25 ) SR G
KER, HigBrad,

8 A I“
0\
L
L
64 1\
1 \
I \
1 \
0 — ]
& [ izl
i
1
1

0.0 02 0.4 0.6 0.8

84
II \\
6- DN
1 \
1
B, —T
4 Ne e Pt

2 EREESEE & E

2. Heckman 56

TERIT AT BB, Al o] DIARYE B B2 E4R
BLTRE BRIV, FEALN AR A HA 1 HPFUT
TEREZAS [ 38 5 i 22 1 Ok 1 PN A PR TR) A, DL kg >R )
Heckman W[ B Al 15 3E— 2D A g0 25 R AR fae itk . 56—
[ B TR 1 BN B LA (Size) . W55 ALAT (Lev) |
WK AE (Growth ) . & FIBE J) (Roa) . T 55 HL AR
(Board) , Will&— (Dual) 5 RMERTHAE
FHVEZL (Rating_D) 1 Probit #5 (XIE %5, 20217 |
IS % BT (2021) > Bk, KRR
e B B BT & A S e Z A — B B
Rating _DWHHBPELHAZ 7 IR THE 300K 2K B
te% (IMR) ARABAL (1) rhibfraE, DUEIER:
A PR, PRI BOE T

Probit( Rating_D) = B,+3, Size; ,+3,Lev, ,+3;Roa,,

+B, Liquid; ,+B;Growth

B Topli,t+B7Boardi,l
+BgList; ,+ByDual,

+[3]0ZM+ 2 Year

+ Z Industry + &, (2)

F 4zl (2) A (3) WA T Heckman P By
By mlAgs R, g (3) AR, IMR 1 H R
1% 09K F 83, H Rating_D W2 %0 -0. 028
HAE 197K 02 1, 55 i ik 50 45 A AR 4
—2, XU T REAE R IR ZE M8 5 T
T e SR N IKSFATY T = A B g ), AR SO
WASRILT

=4 P AE 14 i) R G 06
(D) (2) (3)
PSM HeckmanFirst HeckmanSecond
-0. 049 ** -0.028 ***
Rating_D
(-3.434) (-3.566)
. -0.016 0.504 ™ 0.424 "
Size
(-1.401) (40.326) (22.582)
0.114 0.312™ 0. 454"
Lev
(1.366) (3.920) (21.731)
-0.399 " —-1. 142" —-1.447 "
Roa
(-1.810) (-4.399) (-22.081)
L 0. 008 *** -0.016 " -0.012 "
Liquid
(2.775) (=3.740) (-11.049)
0.030" -0. 172" -0. 111
Growth
(1.855) (-5.808) (-12.947)
0. 002 ™ -0. 005 " -0. 005 ***
Top1
(2.457) (-6.543) (-16.173)
0. 059 -0.122* -0.120
Board
(1.095) (-1.964) (-8.340)
List 0. 083 *** -0. 065 ** 0. 059 ***
s
(4.400) (-2.644) (10.601)
-0.012 0. 035 0. 048 ***
Dual
(-0.469) (1.077) (7.201)
0. 464
VA
(5.971)
1. 164
IMR
(24.623)
0.420" —11. 894 *** -10. 622 "
Constant
(1.720) (-42.389) (-22.096)
Year Yes Yes Yes
Industry Yes Yes Yes
N 6 331 19 552 19 552
Adj /Pseudo R* 0. 081 0. 206 0. 090
F 7.413 48. 287

3. S IRk,
(1) BfE %% (Rating_L) E# N{EH
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PP A 5 1 F AR (VPRI AN, 20201%)
FEHEAT AT, (2) SRR DM PEAF BLTE T4
HITEASAR i (I, 2019, REMESE, 20194
FIFH 55 Al W08 55 REAE A DG ) 4 o A2 S X5 PPtk A7
ZIC A B 5% 2518 (Residual ) , F 5% 22 {H
Y R A i 0 I S R M AT RN, DAk B
REFRPLEAFERMWER, A% RMES 5
(1), % (2) PR, 458500 Cfty—a,
4. SR RIZL 0 S

H12015 4E3R [ B SR A e AR IR ZLie 3, AT RE 3 X 45
BrEA R, K 2008 4 2015 A A EEA S BR
SAIEZSR AR 5 5 (3) . 5 (4), ATRLAKI Rating _
D F1 Rating_L Y5 Deviation B[P ZREU)5 0. R,

5. HEBR A ol i A MR

A Ryt A5 T A T LA S AR U H
PG, PRI, b T HERR AT BE A R Al A Aoty SR xt
SRR DOE M IR IR, A SOR S 1 R Y A AR AS
TLSIBE, BIAZERME S hyl (5), 5] (6) Fr

SERUKWEE (2019) 2 BBFSE, BT 2008 4F R

, MSEIEZR AU ZS IS R IH AR5 AR4E

x5 R
(D) (2) (3) (4) (5) (6)
Ln( Rating) Residual Deviation Deviation Deviation Deviation
-0.023 " -0.025 "
Rating_D
(-2.662) (=3.056)
. -0.418 " -0.080 ™ -0.076 " -0.064 ™
Rating_L
(-5.934) (=5.465) (—4.746) (-4.277)
-2.113™ -1.643™ 0.972** -2.514* 1.267* —-1.841™
Constant
(-8.019) (-6.523) (13.341) (=7.948) (19.543) (-6.120)
Controls Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 3 030 3030 16 652 2 645 19 022 2579
Adj_R* 0. 083 0. 082 0. 057 0. 080 0.070 0. 062
F 7.893 7.747 27.385 7.057 36.759 5.354

(w) 3Bt—F 5

L. AR 15 PRSI ERE N

AR, RFEALSE Al b A AR ML AR T A 1) 42 il
PRI TR, ARG H a0, B AR A
EARRGE & L BAE BT, B TR R E AT K
FHE B A ST, R A A R R AR
(BRI, 201990 o 4 fliE 3h F AR AT 1k 1 Jid 5 1 52
s E R E S —— PR R T2
PRI TR RISTERIIL, PERML AR T
Y B4 Al B BE 22 /N, kAT IE HPFUE B
WA, RET A R A S BB E T, fillik
PEEIERR A G, IR E L TP AL T
ARWAHRIFREE AL, ARl A A5 Al X A5 P4
HIFRRI 2, P, <5 i O B P R A v 1 2 W A B
AT DA i DAL 18] B Ml 55 5 4, () s (s 75 2F %
BILAS) (%) 47 S5 280 0L 0 AW B 380 1 7E T 3 vh 45 3 0 38 3 &
36

1, BRI SRR U E N Ko ML, 7R 4 Rl I I K
AR ZRIA ST b, PEALAA [ 55 S 20 Sy
BES, A5 FHPEH A5 B R0 RN B RO M DL R HE
ANHER TP RAE B S iR SRR F K, AT 2%
it A RN

SR EGIRAIZE A S (2020) " sk, A SO
FH A R AT IO sl B 4L %) SR 5 L 4 Rl 5% o ) 2
BELC A A B R A, IR A 3R A
JUR A e T, A i ARG 6 AN T) ) 45 o 58 7 SR A5
AF TGO B SR N I RENR Ry sl AR AR A7 A
PIAE PR 7595 FH PSM DEIC 5 A REAS 54T 8] 09 43
Br, IEEZEERNZ 6 s, 76 4 Rl BERE B2 w5 1) 22 08
g, A5 HIAEY (Rating _D) FAE FHIT 9% %5 9%
(Rating_L) iR 505 %4 -0. 045 F1-0. 096, &
TE 1% 7K B 2o 1, RS TP O RS A 152
TE W G2 AR AR FHAS B S80I 5 T E 4 il R AR



kMK T R 2002 43 1)

- RLRES -

I ZMAEE T, [EHTEHR (Rating_D) HISTHRECR
W EAEREY (Rating_L) A5 2R BULAE
5% EARKT LR, HEREESFKERN p (E5
24 0.005 7 F10.028 3, F&HHAHEE T 4 i Mo i 2 18

e A E PSR (Rating L) HIARTHR A 12
FPACE B BT, LA IR ZE R EGHE T A SCHY
R, BB 0 IS B T A5 A5 IV E GO B
FEREN IR AT

*6 ERfEE., ERTRERERREMN
(1) (2) (3) (4)
4 Rl G Bl I AR A 4 Rl AR Gl I AR A
-0. 045 ™" -0.030
Rating_D 0045
(-3.304) (-1.501)
. -0. 096 " -0.057
Rating_L
(=5.544) (-2.354)
-0.09%4 -0.913 -2.178 " -2.634"
Constant
(-0.496) (-3.518) (-6.683) (-4.935)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 3950 2 381 2 043 987
Adj_R? 0. 028 0.041 0.079 0. 089
F 4.310 4.020 6. 135 3.929

2. FPERUHESR  AF PGS SRR TR E A

R ER BT RAT AT A, PR N
AT AT e 5k A 2 BUE VP S BAFAE
Tt , A FH IR GME DA K 45 2 fige I S48 2 2 A IO 1
o Ritt—2 B SE R 5l A R s L 5 17
K, AR SCHRAE =AU B AS R REAR AT T 434 Il
DABRATAR DY 0 25 10 Bl e A At 2 Rl U o E AT
WFEs (BEEMZERE, 20200), BEHIARATHE
T g r A R )y e Sy, A AR TR
FEA Al A 25 5 2 10 il o 8 R (4R RN ST 0,
2012140, A O B A A X A PR K
AR (REMAEKRIER, 2016'%) Xt Rl H
MERYIE EA LR Uk, A5 PPN R AT AL T 3F A
TN “A%SE", BT EIT ANWRELZ,

FRAR TR AS . Rk, JEEE L T EE N T B
EVERIMT SIERHU AT, PERMLIG ) A T M 15
15 FHVFGRTC I R 5 AR B 800 Rl W B 800

BIHZE SRR 7 Fros, MG (1), 51 (2) ATLA
A, EAEEA S E IS (Rating_D) 55
FRE M Z A OGO R; MIZEEA il
5 TR AR 25 S st e Ay, LA R R ks
SERCIG P {E N 0.034 3, 7E 5% MK F W2, 5
(3). % (4) KUEHTHRFR (Raing_L) KNig
FEAE EA SRR E A A, #-5 B EE AR R
BERMHCCR, HABHNRUZESTEREN PEN
0.063 6, HTE 10% MKV ERE, DL Eg5REN,
M FAEEA M, 15 FERAE EAA Al o B 54
TR E M I G A T Dy o

*17 PR, ERITRERESREN
(1) (2) (3) (4)
Ak FEA Al (R EE4 AR FEA Al (R EE4
. -0. 008 -0. 056 ***
Rating_D
(-0.551) (-3.320)
. —-0.248 -0.503 ***
Rating_L
(-2.624) (-4.914)
0. 325 —-0.724 ™ -0.950 " —-2.840 "
Constant
(1.474) (-3.155) (-2.300) (-6.878)
Controls Yes Yes Yes Yes
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(1) (2) (3) (4)
e A Al R JE A Al [EERE
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 2676 3 655 1330 1700
Adj_R> 0. 026 0. 042 0. 065 0.123
F 2.851 4.989 3.386 7.458

3. BRMS2E SR | (R FTER S AR SN

R 22 S5 2 A MU 5 % 225 T AR A 7 o R G s 1)
R, BT AR KR B R R 2k Wi il — &
FRARIEAEE, AFBE  AT M N Al 8] 5 4 H 25 380,
AN 4l Ay AR HSORR 25 1) 2 5 20 T O ) R s AR =k
R A AZ D SE R Ty, XA R UL, Al R EX
) A 2 47 M 8 AR U, e P IE ikl ATl
PRI LAAE 2 3R T B AR ANME, B i i 1%
AT Zf [a] FORG 4 Al A G R, O T
BB G BARBURA , BT Al A4 95 2 (B 15 2,
AR (EARREE, 201777) , X Fh2E 1L
Wty SR AN B A s 2 ) R 5 9 A X R R M 5 A HH
P, PR T H T TR (RS 5 it JeiE
20180y | A HLE Rl 2 3 AT AR AL T a3 qa]
XA A B ZE AU, O 25 Tl 5 B AR AR A
BAE, HAE “EFALAWT, —im, milEAE
PEHORIMEE XK, 7 —Jrm, hTFREESRICE
e AT [ 4 AR AN 2 PR e B RUR: - Al T i

A A R 5 s 2 S AR Al B2 iR . FEE K
I R R 5 AR PO ) R, R T R AR B
Sl F AT SN R, DL BRI,
W22 SRR, A5 B AT FRRE A v A 2
BLE XML, ] BE AR B AR E /K-
W, K, ZE IR BTk AR KRR Al
A 15 FHVEG LA FHVE RS 008 15 B B ™ S X e S el
BREM R,

A (2014) T Y B Al R 22
SR R EER AL WP R AL Ak I S5 AT AT
EEINA TR A BE S bR 4 ) T DAAs AL, JE X AR A
JEHIETRBCE I, i — 2D W B 25 S B AR AR AT
N353 Ry AR ARG B AU AR 1 DS, IS 50 A ol %
2 55 R [R] A 15 5L 15 FH T IR S 1% I 1) 52
W, EEZERINE 8 prn, (5 A (Rating_D) Fi
{EHVPREFEI (Rating _L) 1275 iU 22 57 [ o3 4,
fliit 25050 W) -0, 065 F1-0.095 HAE 1% K |
W2, ARG 22 5 4 P Raving_D A 2800

=8 BRERE. ERATEERERREN
(1) (2) (3) (4)
R A 22 5 el A 2 5 T R A 22 57 ol A 2 S
—0.027"* -o. s
Rating_D 0-0 0065
(-1.755) (-2.977)
—0.071 " -o. s
Rating_L 0.0 0. 095
(-3.573) (-4.389)
) -0. 045 -0. 689 ** -1.795*" -2.895 "
Constant
(-0.209) (-2.409) (-4.581) (-6.316)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 3008 2 044 1511 1415
Adj_R? 0.031 0. 029 0. 068 0. 096
F 3.450 2.545 3.758 4.931
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-0. 027 F1E 10% WK F L 83, Rating_ L ffiiF R %L
H-0.071 HAFE 1%A/KF LB, 42 RRKR ER
B 1%WEFKE LR, DRSS R U (E PR
Xof JRE S 1R R I () G A I v GRS 2 S5 B A il o
B, BRUE T b SCAYEN

4. A5 HIVFSOA R 5 I ERAR TR E A

DL A e e T A PR GAT B A, AR Sk
—ARGE T A TG R 3 X 5 B4R 2 M OB IR, T
FHUR G B O AE FEOAEZ A, 8T R i
DA 2 S 4 Mk 288 sh A 51 H 25 2 T Al A5 B RUBS:
AHVCHC A5 R S, M5 BB kA, HH
PRI A B A B H R B, B L
P LR, Ak LA B A RN 2 v
REAS 27 Rt ISR AR E MK BT 3R EIUE P ik
s, PP B RAEAE T R WA 2 (Poon Fil Chan,
2008"°"), MLZF, P NIEE N E LI,
WHEAF R A, RS, $FER iy KU HL k2R 2l
HHINOCHEA R AR, 85 RHE S A
B RSB A, AR O X BRI B
RBEAXTFRA, Hik, TR TS ESSE NS
EEAMEMTEE, BEfsiE X7 E R R Al
BB R R R e ep N B A . A
PERGS R A R, PEGGT I T B2 e B B2 R e
WK B FAE PR = AR £ Ml il 5% 245 2% D A
K, FTLATER I S0l 428 | W45 P ok = Ah i
M, EAMFIERN, ol AP PE R g R
SRS, B B AR IR SF 32 AR AR
10 (PRI & FRNEAE, 20180y . AT L, 15
PG R R Sk T2 B RSl 54T R, T
R HL S i 280 A B AR 8L 28 R Al ) 1) i AR %
PR, AFIF RS E N EME . 27 5, PP
o X TR SR R T B [ i AN BT A

AR SCEE X ELA {5 VRS Al FEA K 2 T34 I
W (up) FFH T (down) MEHLAR & FRAG HIT
GPRAE T, RIE R EIARE, up BUE R 1, 5
W 0; TFEG T IHET, down BUE K 1, BMIH O, &
bRIE & AXIEAE (2018) O Bk o T FE R b gl
AVES FHEEA T, mIFZERME 9 iR, 51 (1)
AR LV (up) SBEEFREN (Deviation) HYH]
HE5R, R LM R B -0.022, HIEST
EREE, RIS AT B SR E R
i, 3 (2) NPEH T (down) 5 EE45 1R E W

(Deviation) B ZE R E%F B AT RECN
0. 098 JF7E 5% E AR LW, RUIFHT 1)
SMBIBEREE R E T 5 (3) BIFH B (wp) H
T (down) RETIIARE, TF BT REBUKIH
ARE, TR ENIE, PLESERE
WA VPR B SEAEAE AN X BRI, 1T VP
R0 RS BEEAAT R, IRIBCE R R E

x9 FRABSRESREN
(1) (2) (3)
Deviation Deviation Deviation
-0.022 -0. 020
up
(-0.598) (-0.555)
0.098 ™ 0. 098 **
down
(2.176) (2.164)
-1.678* -1.728 " -1.731""
Constant
(=5.500) (-5.651) (=5.660)
Controls Yes Yes Yes
Year Yes Yes Yes
Industry Yes Yes Yes
N 2 415 2 415 2 415
Adj_R? 0. 084 0. 086 0. 085
F 6. 665 6.790 6. 626

<. Pl

R SCRYEE T S5 SRR S R W, F PP AT L
0 b A SRR T M A SO, B i AL SR B TR AE A
FERE, A5 PRGNS IR GO 1 i o] Ff i A5
Wi T BERRRREM, i E— PRI, ASER XM
AR AR A TR G

(—) &LfFAFRH 0K EHRTNGBE
2T

1 FETAE B AU B 5

PR ZE IR L Ml 3 A7 Ul R AT S M D7 R R AT
Al AR AT i I T S B AR A TF BORD AR S
WHGfE TR m s B B (i, 2019')
SEAT NN AR PP RAT AR AR BSOS L TS, 3R]
TR PP AL 5 0 8 A SR ATRTE 125 3R A5 O FA 38
wAEE . MEAG PR R 20 Al BT A A Tlk A
W AA K5 BT R, P RPATEH S
AT BT WAL R SRS A ], (AR S
R JBEAY B S J3E DR, A B N s B e Aol LS A
o Ml W, BAE AR i
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ISTHE B (5 B2 B2 F R HA (5 -HER 4
W, SEEEREEAXRERER, AT 2%M
15 BT FRA R 0 B S e i, RS IR oe 3
B[] F O 1 Al W 5 6 1 BE g T 200 LR 48 A
(PRI 45, 2020%)) , (HEXS TP A DAl 2
Fle T 5 A A AT B IR AT e ) B ek, B
Wi R S IR BN R, W, 5 HTEgE
BAMEX G R EAEETEESHME, R
FEHIRHRIRFEA B FAER (Boot 45, 2006 ),

2. T MBSO A

FUA A VR Al 375 PP B IR RE
I VPR HTIR R £l 2R AR SR (5 B R 5125 P8 e
1, LA 8 RIS 2 400 1) 4 252 B % 080 0F 45 265 75 3
JEHR T ANBAEAE, TR, 5 AT
Ko HAEZBMT N E (BERMREE,
202170y, T H {5 FHITFGOA S X2 BB T AR 2
PEUA K T K r= e msg i ;. PERAIUA 285 M T
VDTS 5 UL S B FUN B AR SR B Re Ty, A4
A AT R Bl R I8 5 7 PH A O A ST AU . IR,
FUA 5 VR A 19 8 B2 O bt S J A T B T | &
TP PR Mb A 7 & AN A 3R A= T AN 52
M, 2x FEE B AR A E BTN, lEE
IS GEN A BT B AR AR FE 1R M KO

25 LW, AR PR A5 5 BN Al
WBRY, AXSHEMNFES (2016) OV BIME, R
FH 0 A1 O BR BN B M i A b A5 B OR X B R
(Infor), ZrHrmERER N 2 00 4l A5 8 A X AR A
I, B A8 T A B AS R A T A T R4 e 1 T
I 1 26 X SR A o 2 R A K ([DA) (AR
FRIBRANE, 20147) , HBHIR L (2004)
PRI R AR Y (3) , BAY (4) #EAT A RN

(L 8

Analyst/ | DA | =y, +y,Rating_D, ,+vy,Size; ,+v;Lev, ,
+y,Roa; +ysLiquid; ,+y Growth,
+y,Topl, ,+ygsBoard, ,+y,List,
+y,oDual; ,+ z Year + z Industry
+te,, (3)

Deviation=6,+6, Rating_D, ,+6,Analyst/ | DA |

+0,Size; ,+0,Lev; ,+0;Roa; ,+0¢Liquid, ,
+0,Growth; ,+60,Top1, ,+6,Board, ,
+0,oList; ¥,0.0,, Dual,

+ z Year + z Industry + &, (4)

MIAZE RN 10 s, ) (2) ", fFH
W (Rating_D) S5 EAXFR (Infor) HIAETER
08 0. 041 HAE 10% W EFAE ERFENIE, BIA
HIEHWRASIE B A RRERME, 51 (3) &
15 FHVFG 5 SR8 M I AR BN RERR 5 1) 1] U 25
B, BEAXFR (Infor) BYEIHREAE 1% 17K -
BERG, FHIFH (Rating_D) Wi 2 BTE 1%
K LR E R H B (1) REGL X 0. 049
FE#) 0.038, IREREH, (5 EBAXFRAES HITFR
5 ISR E N Z R AR T 8B T A, BAiE TR
FPPRAUME BRON, 51 (4) BoRfEHPER (Raing_D)
HREAEMKE (|1DA]) WM RECH-0.003 HEE
1% W EFEKE E R i, SEAE RN A
WA REHRRERAR, 5 (5) S HITPHS B
BRE M BAYAY B S B I g R, A A A
(|DA|) ByEIE R EAE 10% 9K B RIE, &
WIS (Rating_D) RIS REE 1% K T B 3%
R EBS (1) A REA XA 0. 049 FEF] 0. 038,
LIRSS, BAE BRTEAS VPSS SRS D
() & T 3o A8y, BiE T 15 P W B iR B
YEM .

=10 BERAERERERRENIH LT
(1) (2) (3) (4) (5)
Deviation Infor Deviation | DA | Deviation
. -0. 049 *** 0.041" -0.038 " -0.003" -0.038 "
Rating_D
(-3.434) (1.801) (-3.297) (-1.752) (-3.321)
-0.018 **
Infor
(-2.903)
0.147"
oy
(1.844)
0.420" -8.153 " -0.593 " 0. 177 -0.471 ™
Constant
(1.720) (-26.521) (-3.683) (7.366) (=3.070)
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L
(D (2) (3) (4) (5)
Deviation Infor Deviation | DA | Deviation

Controls Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes

N 6 331 6 331 6 331 6 331 6 331

Adj_R* 0. 081 0.432 0. 033 0. 080 0.032

F 7.413 121. 378 6. 194 14. 807 6. 067

(=) ERAFRERE R ZHEETNORZTH

1. (RSN (EATH %, SEME TR,
B SR E A

FR ST 956 = SPGLA A fll 1 LA 135 TIPS
g AT A TS VPO ] L i
BB TR RE S . T R A
SERGAER], B, BOPgl e £ a8
BB Tk, WA IPEHUIE AR, AR A4
WS AR FRRREE , TS s A BaE IR, il
I B N PR RS B A OB, TR (2019) 11
SRR T 15 FTPGUEA HERHE BN, Al ik
(5 PR TR SR S TR S R s 5L, (58,
B 52 I L R AP T Il A T A T
A, RT3 BB R T A RRAR 145 B2 i
WITT R, RSB ANBI H IAE B 2%, A
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Digital Financial Inclusion and the Relative Poverty of Migrant Workers” Family

s FARE O OKHER

JIANG Xiao-min  ZHOU Zhan-qiang ZHANG Bo-yao

[ Z] ABREXNAREFAAZE, MXAERARELM T ERRRKH B AFTERANE
R, AXEATRHEAFZLBARTOAANRFEELRBEE, Y LAFFEFHADSAER
FERT AT HE, M THFEELBARAIADREMSAEND ., FRXABFLELHE
ERGTRAADTEAGAENRE, X—FWEALR P RIA D RELERMH LS55 LR
B, READRAKFR, 2GR HEZmETHFLEELBARIACRERA G A BN H, H
O, BFLELBHRLFE, AARBHE, 2HBECRIHERIACREMAGA AN Z WK
Ko NERBBFLELBTRNAIADREMAGRAE, NRinEs@THEE, ERERELL2NHTF
LELBEABETE,; FAHENBFEE, BRARIA DN ERFEEAT;, BUESREFHERE, £
B A DS RESEE,

[XEiE] HFLTELB RIAT ASIREA #HLRER HAXAE

[FHESTZES] F832 F49 C924.24 [ ZfbriZad] A [ZEZRE] 1000-1549 (2022) 03-0045-14

Abstract: The relative poverty has become a key problem to be solved at present and for a long time
after the eradication of the absolute poverty in China. We analyze the impact of digital financial inclusion on
the relative poverty of migrant workers’ family based on the data of the Digital Financial Inclusion Index
released by the Center for Financial Research of Peking University, China Labor-force Dynamic Survey
(CLDS) of Sun Yat-sen University and China city statistics. We find that the digital financial inclusion
significantly increases the likelihood of the relative poverty of the migrant workers’ family, which is realized by
decreasing their social participation. The impact of the digital financial inclusion is exacerbated by their low
household human capital and lack of social insurance. In addition, the digital financial inclusion has a greater
impact on the relative poverty of migrant workers’ family with agricultural household, in eastern China and in
regions with weak financial supervision. In order to alleviate their relative poverty caused by the digital
financial inclusion, the government should strengthen the supervision of financial market to create a favorable
environment for the development of the digital financial inclusion, bridge migrant workers’ digital divides,
enhance their knowledge and skills, and deepen the reform of the social security system to increase their
participation in social insurance.

Key words: Digital financial inclusion Migrant workers Human capital ~Social insurance Relative

poverty
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Bron | AR GRS | S BB b A S AR X 5 1A
(pRBL . SRR SE (2020) ) 3 T Z AR LA,
XA Hi DX B A 22 N HEATBIE T A B, 7 B i
i 5 B N T REAS I A BEAS RO | 3L
F . AETESEIT A BN, X (e RR T TR A S RS e DU A
B MTHESE (2021) PO BT A 2
T A SR X A BT IR P R R, X Rl L B
ST i R AR A R A, TR B B R R Y R
WY, ERICA R 22 ) A0 2 < Rl ek AP 2
RAE BB, TS AR X ST IR Bk eL, fH
TERC 7 A Rl R IR R A B B, 15 B R s
Ji BRI B IR AR AR B0 2 R AT 3 5038

ARIE N, BA SCHROGHE AY 2RIl AR #
FE i RBARXT LA, X F A AR 22 IR SGTE AR
Lo BIRENANRTE R SMSN 450N AT
FZ, HHCF B4 Rl AR X 3% TR 52 0 i T 5 b
THRAH B, ISR, M 2 — )
o WL, ARSCEET il b [ 55 80 7 3h A5 A 4L
5 (CLDS) | JEHUR S BT 5T 0 R AT RT3 2
SRR AR E S SR, RSP R R
Tl S BEAR X T R A2

=. FREIE

UEAESR, B ARl A ml i R R
T, SEG%EEARME, BT EEmEN T 4
File= S AR 45 HE 45 (Miled F1 Rejeb, 2015%7) ) ¥
DT A RS T B B AN A R A AR, BRI T
SRR 55 B T TS FUSAS (Burgess 1 Pande, 2005'7)
PEE T AR RS AT AR M, RERS IR Z AR
L2 B AL R R gs , (HRR0E s B 4
Rl B B H B R AR, HAR TR — R
AT Ry, S AE BCAR AT 6 PH R R T R R JE R
1, BERE NG EABBENYIRA . — &K
KAZRe ST, MXTTFARER, sl NI ARAR,
AP GEARE A, P RE 1855, SEUATA T
REBI/ D DB, oA BT e 55 .

BT A RO S0t e XS, 189 e M
ph AGBEEEY%, WEBFAT L RRE, i
FERANA S K B BEHL BT A2 B W A AR AR TR e e
A R G B R SRR 2T (ERE,
20202 . M 2016 4% 2018 4F, 4 [ VLB B Lt %
(14 X 28 A0 3R S VA S R 2 22 00 PP 0 o H R AT BT
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FFaH, 2018 4 W 45 40 9F 42 1 1 W] L 3% 50. 91%
HAp W VEIR R b He ik 309, W44 4 AL R
[ R S B AR T T B A A S A R R R A,
FABRME TR, SAHE AL, Wish A OF Bk
W5 R P AN i . AR AR 2017 4F b [ 52 J6E 4 il A
Bl R, WS 0 I BRI KRR 2 T IT R
T, mETA AR KT,

B B4 loh B O AR S T 3 Y 2 25 AL
2, HREIFAE W E AT Z 25 2 %M, Sen
(1999) SIS FE I 7= A F X AT 47 fig 1 B2
—J5 M, WTPAEERTF S, AHECE R
% Bl TR 25 1 AR AH B B, TCIk s LA
PAFK R RNRSS . F5— T, BB 4wl
BRI IARAS AT RE R A 2 4 i >R 1Y 52 2 AL
2, WA N OB ZH B AR, AR MER
PYEAR— 28 SRl AR R R SR AR B =, ff ] ELEK
W A sE IR R IR/ | SRR, 2]
R JE AR AR LA 2R, Z il
AR, AT, B A R I A — LR A
AR 55 BTSN 11 R R e b L W A | KU K
ZREIHEFEN AR MR, R W4 4L
KNS VEDR T80 “ANBUH” M, FONAE <5
T HERMAR R EFBRZE RN RS
[, REGR A DR e mr LS
BE LR BRSSO E R, Ak a ik
ABEIEAS AR B, iR TR A =R, &
FOR N T AT BER AT FIR . L, A ScH A
FRE 1,

BRiZ 1. B Hem b E40 e TR D&
FHXF 2T R A

a5 RS EAR EEA GRS (FhiE
F0r, 201270, AMTES RS 51 S 41408k A ik
TGl , R TALSEAE, T TS MR, FREL
S Z WP RN, AmeE B B ARG, 7Ef%
Gt oA R, Wl ED RE A A A MBI
Be, AATHERRE, REREATRARL, SRR
p R A NG Y i e SO 81 )5 S e A O N
KLY ] (Bourdieu, 1984"°)  {HirSL4F
DLE BRI AR R RS B AR B R AHES, e iRsh
N R AR T R R, dasok T3 =R E R

AR U DB B AR A Bl A K 4 Y
K, —IrH s N TR TS AN R % 2R B
ST, TR TG e BR &, B
T A& GE AW ANAB B AT KA AT RE I (R A%,
2020 ), LT T AE B A AR I b XL 506 R AR
W, AT TR 2 I T T T B SRR |, FERE
AP A AR e <A, b T A
Mgk Tk HA B E WS 2S5 (Kraut 55,
19983, McPherson 25, 20067 ) . % —J5 1, M4
VEIR SR, ANTZ I BEAERREE NI, s A A
TEA 2 5 b2 AR B A 205 20 Jy T AR A5 B D i E
XA T s N D TEA A dER At S e R, 37
KA 2 P RN S BT, A T 13RS 2 1
WA, A ATREFEAAHXS ZLINRPIRDL . R, ASCHR
WFFEARIR 2,

R 2: B8 B RER TRsh AN DA 1)
HaZ H5RE, e 7 HZEEAHXS 2 N RS,

HERNNEAR G EZILA, ZHE KW
225 23 5 WAL Bl N 0 0T B il A AR
(IREFEFAE, 20161 ) . —MRUL, ZHHE KT
AR B SR 2 ) BRARRE ), AR SR RS ) A
JRAELRERS 1 LRI | RS, S e A
AT HBEN AL B (DiMaggio F1 Hargittai,
20014, i FLAb AT RURS (AR BRI AR O S5 (2 A
TRARNI, 20217 | AR F 4 e U5 S 4 b ol O
% (Maladonado F1 Gonzalez-Vega, 2008 ; Ligon FI
Schechter, 2003""") , #EHAAKT, XP KT AR
[) 32 208 /K P sl N 0 PR E A R R WA
2200, PECZEE KTHBARMIW A T GE AR
AR PTREMEE R, PR, ASSCER HRAFSE R 3,

BRI% 3. BARM AT A AT I T 5038 2 4
RGOS I8 Bl 151 ZRBEAH RS 3% IR )50

Mo ERARTEIRE . By, Th. Kl
FORE AR b Lo v 55 3 ) 3 2 9 A B
(CLDS), ik H B 4&6 S i)z i sh A 1AL
8.85%, WML A AT RGNS SRR, 4
SRS RESE A A XU, SEBLXURE: 7340 (Walker,
2005°%) , BAUWALERERIIRE, AENS A RO IR iE
AR TE, BHIE A ZZ BB R — 25K, 5
B2 (BB REZL, 202007) , — 7,

@ Bkl . 2019 4F ik Be & A7 W 4550 98 R A 45 DL S HL AR N4 VEIRAE R BL I 2451, hitps ://www. chinacourt. org/index. php/article/ detail/

2019/11/1d/4644045. shtml,
48



kMK T R 2002 43 1)

- RLRES -

P HE ORI s A I Re A Bt 2 00 ) A7 30y
HHORUES: | bt B R g el R AN v r S 35 9 A 7= 1k
PR AN GEAL TR (Hamid 25, 2011%) ) &
HAMF RS B a, RIERTS E S mK]
. AR AR S O AR A, IETE 214,
PEE ATK T (IS, 201851 ) | BRI AR XS
PR RENE, 95— 7, A SRR T Eh A
M, Refs A RCRRr @R, 3mo58h T4 (Fogel,
199412 ) | ZRASFASE RIS ARIR , I ECT 5 B4l
Fra RIS, AR SIRATK, B T R A
XN, P, ASSCHR BT 4.,

(BI% 4 AL OB Y Z IR T KT 3 4 Al vt
TLEN I G RE X 4R TR RS

m, #iFE, TERRBILE

(—) HFERR

AR B =, —RF s 8,
ok A i K 57 8 1 A A SdE (CLDS) . %
BT 2011 AR FF IR A, 2012 4FFF )8 IE S JE A,
ZIEEWAEIE T — K, SR PPS fFEFIAE ke AR
EEEAN T, B E 29 A (BRIBIREG . W
K, RSN ZEEW RZENN KEE, A
JEZAZE, UEZUIENEARER, 8F . T1E,
TR, B, a2 Y . &uinsh, 52 A8
B, AR AT s e b R S AR S A SR AR SC
IR 2012, 2014, 2016 4F 55 5l 7 3h 45 4 A 5 4
TS N 1 GRE AR R e . R T A Al
P, ok A bR REFE A AT FE i & AR 105 B 4 il
FEEL, Z Bt A R R AR A RIS rpC AL I 4 AR
LEFA N 2011 4FFF 3R 2R O 1 404k 19 07 2 6 6 4 i
R E 31 NGy 337 AT L 2 800 ~E- 45
WlT (BRBIRAEH) ., ERSTHFEMERT 1
FRGREE R 25 4 Al g LR 3 NP4, ST 33
ASEARIERR, RENS R H  S 7  E 4 i ) & R
M, R Z AT A 1985, 2012, 2014,
2016 AE By (b E T G AR ) o A SCR 2011
2013, 2015 4F-3k 7 £ 73 2 4 w8 43 1 5 2012
2014, 2016 4F-55 gh J1 sh 25 P8 A J T Ge vk Bt ik 17
VERC, Zoad B0d 0 i v AnAb B, JLAS G SURE A &=
3 5601,

G TR, ASCIE s N 1R PR
X (B, W) SH/EEUSNEER AR, P ENE
AN BT R M — S0 RBE R s N R E

(=) ZEALFR ML

1. AR,

ARSI PR A% R AH X B IR DG T AR X B R A
i, REE 5 ) £ B8 A] SRS R £k oF
PIBU 40% . 50% 5% 60%AE MAIXFERZE (Fuchs,
19691, World Bank, 2001"*) . Wt AP ik &
PR 32 BN W o N B IS e, 45 R4 ol gt
(Preston, 1995'*'; Gottlieb 1 Fruman, 2011, Z=
oA 2020070, (R FHICA H RO 2K LRIl
W B, AplE e, TR ASRK
BEAXTEC L, S BUR R B IR, 45 L il
I, D IBORE 5 W28 9 F 0 A X AR N (2 S AR
2020, AR EER AT HEZ M FTF N OB A H
bro HIERIFREIR S — IRk, ARSOR AT 5
NI AL E 50% VR AR 2R IR 2, 5 0] 4 vh i
BN H GBE NBAKLD T25 30 G NI A A 8
1) 50% AT, MIARXT 2% Rz &R 1, SN3EEN o,
FEACH R 19. 75% B3 sh A H R EE AL FAH X 3%
IR AR L

2. b HARE,

A0 AR RE S EER, 2% 0A X
Bk (40T A, 20181 ki 4, 20191 W
45,2020, ASSOR AR B 4 il BV R i AR
WA RS . IR A SR B A RS, A
SO I BT 2 4 R 5 24 B BB 4 Tl i
JURE | BT AR RS | S RS s R A T
E— T, PHZFRECR TG Ik br i, o7 (8
AP, AR SOKZ AR B LT 4 B T BR DL 100 (1)
AP TTI

3. AR,

ez, PERFERANEETTERE, AL
WP FEAM S S 5 R ELSS 5038
bro ARAE ) P ) 8, K EAEARHL TR TS
FETAURE | ok 22 51 25 | IR/ SRR & AR /1
Jo . FA/ N WS4 RRA Nr/itss
HY/ BIEE AR, HHAHL S S S48 S
SRBLE B AU i, AR ML S AR S A S
SERARIM—A, ARSI 1, R0,
KWHZP ESS H5RENRS, AT RETNSY
1 MESAL, HES SRR,
4. WA HL,
(1) ANTHA, DB ERE R M AT HEAR
R RefE 5 2h S i, 0T S B i e
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(EREEZT4E, 2016 o A SCHRE IR 3h A F ZR B2 9 F-
P2 g E B e N A, A AT e D
T, MASEAAREEN 1, HUEER 0, FEA
hsh N DR EER N T AR K FBAL, KRAH
55. 56% M K BET- B Z B BRI THIh LR

(2) 2R, 2t &8 fe s 5 Bh i sh A
FLaRE ORI . ROl Rl 55 A A B TR A XU
— A FEEPUARS B8 1 1 Z A AR HE (Akotey Al
Adjasi, 20145 XIFF4E, 20197) MR A%+
BRI, AR SR EE B S5 s AR IR - WA
S5, FEEEHMT R4 SR, W24
S5 RRE N1, BMRER 0, FEARTRAH
17.33% M9 sh A\ 1 i Rk 2 SR Mt SRR, WA
F A A AR G55

5. ¥l G,

SO SCHK, ARSCEER T P A AFEARRRE
FUEFFIE R TR IE = 2878 i Horp oy 2 A AR
TEAS ARG P ) WS IRIR DL | EREROLAE #
FHREME, WP FEMENARE R 1, FCR 0, FEAH
BHEREZTLHP E, HEEE77.47%, &7
F OIS, W RIS IRRALAS S 1, AR 0,
FEA T LS S AR IS 0 7 3 7 ol 83.12%, 7 1 fik

FEARBL AT M AR T AR | R AR, — M, il
EHAERE, IS 0, 1, 2, 3, 4, FEAH T E
(SRR DU A . SR BE R AR H 5 G E N TR
B BT . FEEST s SRS | RES5 sh )
SRRSO T . REEWCE AR R Tsh N D R EE R
BP-3478 3.33 N, BT HAFREE 64 L) EAN
BAEREE 15~64 25581 1 B NHECP g 5 L, FEAR
s N H R BE R AFTLFE L 10.48%, Jish A H
KEESF S BN, F¥Ih 37 %, FKEEW LN
FEE B 5 FEE S L, BEA T R 2807 )
N FRE— DL BB A T3 o SRR AR
4R =& GDP WY&, APRTHHE I
& BT NEAE NS, SRR AT
R G RHLI B AT GDP A HLE, B 45 3k
T &M R FR R, Sk BACTHXTRL, ="
Ak GDP /Y G EE R A5 3k T 56 = b3 i 5 GDP /Y
P, REAHEE =Xt GDP By STRkE S, bk
51.43%., b £ 5% L 5 b A w1 9E 7 B 0 A TR
GDP ") b, RS A 1 B 4 O R PR AR
w, fi AR 28.73% , BT NP BE AR NECH £
A NBTE BN T ) E, REA b B A A BOR X
Z, BIYRIEARE, AP 43 AEA,

*1 RS AR
AR ¥IfH VS e/ ME RRME HEA
AHXT BT A 0.1975 0.398 1 0.000 0 1..000 0 3 560
Bk g Rl 1.536 3 0.512°8 0.483 8 2.2245 3 560
B S s B 1.5753 0.539 5 0.312 1 2.4289 3 560
BT B IR 1.3935 0.433 1 0.379 1 2.093 2 3 560
T B 4 B T AR 1.663 5 0.723 8 0.192 0 2.560 1 3 560
ezl 0.898 5 0.637 4 0. 000 0 8.000 0 2 147
NI B 0.5556 0.497 0 0. 000 0 1..000 0 3 560
2RI 0.1733 0.378 6 0. 000 0 1.000 0 2147
IR 0.774 7 0.417 8 0. 000 0 1..000 0 3 560
PR RN 0.8312 0.374 6 0. 000 0 1..000 0 3 560
Fr (R 2.9327 0.941 0 0. 000 0 4.000 0 3553
FHEN O 3.3317 1.695 2 1.000 0 18.000 0 3 560
ARSI 0.104 8 0.319 6 0. 000 0 3.000 0 3382
FKBEST S 1P AE IR 37.081 4 8.877 8 15.000 0 64.000 0 3382
FKIETF B 1T 7 1453.822 1 705. 178 3 225.000 0 4 096. 000 0 3 382
FIHEWZ L 1.9115 1.772 5 0.000 0 16. 666 7 3352
xRk 1.508 7 0.632 6 0.4212 3.7122 3 560
=k GDP B LLE 51.432 4 11.390 5 22.400 0 80.200 0 3 560
SMRH B L E 0.287 3 0.2232 0. 000 2 0.813 1 3518
(EYIPN LN i 42.770 4 20.1353 9.444 4 83.595 3 3503
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1. FRAERY,

B T s N R EEAIR 3T R A &, A Sk
JE 1T Probit B3 BT 75 B A R A S A 0 K
JEAHXS 2% IR FR) 5200

Prob( poverty, =1)= @ (Bfinance,+X,y+6,+1,) (1)

o) poverty, FRoRHS i AN FRBETE ¢ B I A0 FH X 22 PRLR
B, finance, %55 i ANGBEFTTEIRT ¢ iy 3 A £ 3 2
A FARDL X, P FEA NFEAKFE | FERHE
WG AR i, S AT e R, 7 o
ARG ERLL, B y = REI

2. PO,

IBIFFERC 8 A O I Bl N 1 SR BE AR BT I Y
S HLH], MRS Baron A Kenny (1986) Rk O
B, ARSCHIERD (1) S TFmEA (2) F1 (3) 1
AT A ROV .

mediumit =% +y ]ﬁnanceir +Xit')/2 +5i +Tt +Uit ( 2 )
Prob(poverty, = 1) = @ (¢, medium,+¢,finance,
+Xp3+0,+7,) (3)

Hor, medium, 5 i DFBE T FAE ¢ WA A4 25
4, Yos Yiv Yan P Pon P ﬂ?%ﬁ(@i, O'itj‘j%
PLiR2Eml, HAbZE P FEAA (1), £ BEM
THOLT, #y, Mo, BFE B RHIE, WA R
hA R oy, Fle, EOA-NARE,
Bootstrap LA I AR v, 0, =0, ELZ 1A
FAAE S E A RO, 5 W e A RN AS 8 25 (il A gk
Fintkgedg, 201450 o WARAE S 2 SRR A Al

5 N G BEARRT TR R Z 8] A4 A 280z, stk
B B A A S A T A S 5 0 HA X A A
PR

3. PRI RN

o TR B Al S R B N 1 R BE AR BT I Y
KFREMZ BT AL T A0, H4E Baron F Kenny
(1986) " HBFSE, ASSCHE TIRTAUNAEAL (4) .

Prob ( poverty, = 1)= ®(Bfinance, +nadjust,,
+Afinance, Xadjust,+X,y+6,+7,)
(4)
Horbr, adjust, Fon5 @ A FBEAE ¢ AT 22 5 A
FIEARBFE SRR, finance, xadjust, N5 | DFEETE t
IR SIAZ o A 72 i 0 J 4 ol 5 0 R R Y S L
i, m, A CHFRBI, HAEE PR (1),

F, SHELERSH

(—) KAz

22 S T R AER B B Probit AR Y [ )3 45
YERRTIR, FEIZER PR S T OLS AR A 45 2R
Hrpr, 3 (1) ZAUORER BT 2 A R 7 A ARy
[#] JE RV Probit [MIHZER; 31 (2), 41 (3) &%
AT EANEEARFHIE . FEERHE | IR AR &
[ Probit [RIAZE5E AT LA & B0 Bt 25 44 il A2 5t 19 AS W
A, BUFE B ARl E R T A K F AR
FINARER; 5 (4)~F (6) ARG OLS [ml 4%
H, AR T e Rl R BR3P DT 9] 55 Probit
SR B, SPREBONRRME, XEIE TR 1,

*2 EEERERER
AHXT B IR
5t (D (2) (3) (4) (5) (6)
Probit Probit Probit OLS OLS OLS
. _ 0.400 6 0.405 9™ 0.636 7 0.366 2™ 0.374 9™ 0.658 2
B A
(0.169 7) (0.170 0) (0.1915) (0.174°5) (0.173 7) (0.196 4)
R 0.004 3 0.003 7 0. 000 7 -0.001 0
JRER
(0.016 7) (0.016 5) (0.016 9) (0.016 9)
0.016 0 -0.040 5™ 0.013 1 ~0.061 9***
RIS WRIR
(0.018 8) (0.020 0) (0.018 6) (0.020 4)
N . -0.041 9™ -0.025 6™ -0.045 3™ -0.030 1™
F1 AR
(0.007 0) (0.007 0) (0.007 4) (0.007 5)
0.068 1 0.074 2™
FREN TR
(0.004 2) (0.004 6)
0. 006 9 0.007 7
A Lt
FHER (0.0200) (0.0219)
e e -0.024 8 -0.027 7
FE S B J1 V- AR
(0.004 8) (0.005 1)
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AHXFFL N
A (1) (2) (3) (4) (5) (6)
Probit Probit Probit OLS OLS OLS
. 0. 000 3 0. 000 3 ™
K57 8 S 7
(0.000 0) (0.000 1)
. -0. 100 8 *** -0.052 4™
TR L
(0.007 2) (0.003 7)
-0.0155 0.034 6
4Rk
ERUKE (0.065 7) (0.068 1)
-0. 005 2 -0.004 4
B=r=\ 5 GDP [H L
Bl H (0.005 2) (0.005 5)
0.3532* 0.3222*
AR LR
(0. 161 0) (0.166 9)
-0.001 4 -0. 000 9
Bf =
BANEENR (0.001 7) (0.001 8)
I D S AR YES YES YES YES YES YES
ARy [P 7 KON YES YES YES YES YES YES
RO -0.365 1 -0.257 2 -0.187 1
(0.268 1) (0.268 0) (0.410 5)
N 3 560 3553 3 105 3 560 3553 3 105
Adj. R? 0.008 7 0.018 5 0.151 1
. kA Probit B AR E B Z I TR ; +p<0. 1, =p<0.05, ==p<0.01; F5FHEFFT ZRERER, TR,

MEERIAE A, M TAREM P E, CIFFE
I BCAR UL RS 20 P AH IV I R BE 54T, BRAIK T R BEAH XS
TR KAERTTRENE, P B ARG, B S 3k
PSREAFRE AR, BRAIS T 522 PR s 3% 8 R s
RFLRTRENE . FEEN DRI, 75 2450 FiH
PSR 2, A0 AR S, [ A AR
BRI A AT REVE A R 5, AR X AR X 2% PR A 52 e 2 £
U RS GEEES7 sl B AE IR O, B B B I R4t 23
AWML, WARBAIT L, A B TREAR R
AEXTEE R & AR T Retk, (02455 335 38 3 — AR i,
MATTHEST B 1 T 5 T 58 4 D8 25l T I, AR
LALLM N T R AT 2 2 AR T RETE, &
JEWCZ PRy, 2B SR BE TP IS AR R TG A2 2 R S AR
AT T SRR AR R, A BRI KR A SHEE ST, AT
AT SN I FRBEE L EARXS B R T R, AR L
HlkE, ST AT AR R, ATZ R 2208
B, $m TS A VRBE KA AT FE R A AT REE

(=) PR M. ATHFLEREBKANZ R
LA

BT AR T TS R RS, BEIR T A
AR S T IHE, S AT 3R AL B 22 A sl sl Al
MLEs, ARSI A3, (A5 B4 ok
MATEA —E YT GEAS | 4 il 22 57 XU 7K HH fig
52

itz
=
&
it

1o WEAIANAS ARG RAEZHERE, GRS,
R BEA | B AN L | XU RS2 BE 1 S T HiAE
TERERZERE, 75 B A RO SN I RIAS 3 s RO 5K
JEE P ASESIATAE 225, 3 T RE S BOR 3 11 S BE R
AFRBIN . AT I, ASCRFREENA RO A
AR, PR T A AR b ] A e AT (]S Al
i, AR 3 ) (1) ~51 (3), ATRIAEL, %
T L ROOT A M i 1R SRR WS TR0 5 S
EXPI SN A KA BRI B2, P85

x3 HrEEemMBANLEKEIFER

FREWCA B35
o (1) (2) (3)
ot YN A0 LNV
01S 0LS 0LS
~ 0.593 6** -0.563 8 0.6455*
Bt A
o (0.278 1) (0.8037) (0.303 0)
il s YES YES YES
0TI 1] S O YES YES YES
AP AR ] 2 S YES YES YES
o 6.345 8" 7.9023* 6.488 5
(0.5410) (1.612 8) (0.5853)
N 27 895 3552 24252
Adj. R* 0.237 1 0.169 8 0.242 7
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BHARY K TSN A Hb J5 B 2 ] e A 225
farm VAR B R bR IE, e s AN B SRE AR
XFEE R AT e

(=) PAREEAN LR

BT A AR BRI, 48 ARl 55 AT
50, B RIS T TR Z) iAS , 34 & Rk S
SRl ALy, H R TR A AR 2 T 22 (Y ) X A
KERM | AxflfE S e T4 S AU ) ELE R e
] A3 s TS N DN 2 51t A 8URg shid
A ( Putnam, 200077 ; Bf4EF45, 20182 ) i
DTANTEA PS5, 5510 T A LA HE )R

TR CR , BOMEM I EA L 4 22 ) 45 35
WO | HEARE RO, A5 (EALATTRE AR 22 I )
WL, F£4H3) (1)~3] (3) BS54
AEIH) Probit BIHLER , ATLUL BB (2) HET
HE RN SS HEE R FE T eSS
A (3), KBESECFE RIS H HKE
FHRT B IR AN 249 S 2, R T o 5 2 < A R
AR, Wah N OTEk EAERI g, (A 12k
TS5, BT TR AKX 2R B AT AE
Yo B (4)~F1 (6) AHILAY OLS [nlHZ5 R b4 7]
FERYZEIE, XUk 1R 2,

=4 A R R O] 345 R
A2 R Hazsh HAXH L IR AT PR Hezsh AR 2L R
Ao (1) (2) (3) (4) (5) (6)
Probit 0LS Probit 0LS oLS oLS
. _ 0.871 3 -0.576 7" 0.842 7** 1.001 2*** -0.576 7% 0.981 4**
B Ak
(0.223 8) (0.3251) (0.222 8) (0.237 6) (0.3251) (0.2376)
-0.046 2** -0.034 4™
faRee X}
(0.018 2) (0.016 7)
il As YES YES YES YES YES YES
T I A KO YES YES YES YES YES YES
A7y 1 R R YES YES YES YES YES YES
RO 1. 665 2 -0.817 4 1. 665 2 -0.760 1
(0.691 3) (0.505 3) (0.691 3) (0.505 6)
N 1974 1974 1974 1974 1974 1974
Adj. R? 0.408 7 0.130 7 0. 408 7 0.1322

(w) AP EBER LR

1. ANJIBEA,

BT B A AR AT — 2 B Uit £ A
2R8T1, 778 BB KT 25 7 25 A
SRR ZR, £ 5 hH (1) fFl (3) KA
FVFANE R BT B A RO SN O KA X 5% R 5
Wi 5 8 B Probit A1 OLS [MIJA45 5 7T L& AT
W B Rl 5 N AR S B R BAAG T4 R R R
E, RGN YEARN ZBE ROUINE T 5 5
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Cost Management Reform from the Perspective of Structural Theory :
Empirical Findings of a Public Hospital
XNRE = M BEE AR

LIU Jun-yong AN Na DUAN Wen-xuan LIU Jia-qi

[ Z] ARXUET—KALER A VAR E, RAEEOAHAR, X TZEK DRC LT H
ETHRAEERESE, NEMAERNARL, FETRACEREABRTNFHEERLENE
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Abstract: This paper takes a public hospital A in a city as the research object, adopts a single case
study method and discusses the practice of cost management reform under the background of DRG payment
from the perspective of structural theory. This paper investigates the institutional factors in the process of cost
management reform and the behavior response of the reformers embedded in the system. The study finds that
hospital A did not follow the original intention of policy makers to use activity-based costing as the cost
management method to formulate the disease group’s cost, however used the place-based costing where the
cost occurs. The main reasons for this loose coupling phenomenon are; first, the inherent practice leads to the
semantic structure focusing on the department and the place where the cost occurs; second, the lack of
resource allocation power of the financial department leads to great resistance to the implementation of change ;
third, the restriction of information technology and the vague cognition of the role of change leaders lead to the
higher legitimacy of the place-based costing. Using the structural theory, this paper makes an in-depth analysis
of the above reasons, which not only expands the application scenario of the structural theory, but also
provides a reference for organizations to carry out cost management reform and digital transformation.

Key words: Cost management change DRG payment Structural theory
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Stock Price Crash Risk and Online Investor Relationship Management .

A Perspective on Crisis Management

L7 S I R S /S = S

YANG Dan HU Ke ZHU Song LIN Feng-yi

[# Z] KRHFRLL2009—2017 FRE A K ETAE AHAR, ZIERE RN HE KNG ES 24
FRARRKRE ERAFXRRZEETAYH, AREREKNA, S ETAFARMEERNCKEGH, 25
SELLERRFNALHNREER, WALAARB T mBA LR RHF X REHEZELE A HAF U
HATRNA R, H—F oMK, 2EAGRENEMGEEECHALB LT AT HERENERXRE
HBTER, L ETARAGREVERRAMFAARZ 2B T XTI REZTWEER, RNHA &N
HAERAFXRZREENENPHELE, PHEAAEN A LR R HENEHEFHWERY W, XAR
R TMERNBHENGAENNEEZAENESHRASTMNEL, ABTTEERRBEAFXRAEE
kERATHHIEERER, BAEENELMIEZT L,

[RER] RMBERNE HAZFXAEE L LTe

[FRESZES] F272 F275 [ Z@EiRiRE] A [ZE45] 1000-1549 (2022) 03-0069-12

Abstract: This study empirically examines whether stock price crash risk has an impact on follow-up
online investor relationship management, taking all Chinese A-share listed firms from 2009 to 2017 as a
sample. The results show that when a firm’s stock price crash risk is higher, its subsequent online investor
relationship management is more active, specifically, its online communication and interaction with investors
are more efficient. Further analysis shows that when the level of a firm’s information transparency is lower and
when senior executives have previous working background in finance and accounting, the positive impact of
stock price crash risk on follow-up online investor relationship management is more significant. This study is of
great theoretical and practical significance by showing the signaling role of measuring stock price crash risk
from the perspective of corporate governance and revealing the determinants of investor relationship
management from capital market in the information age.

Key words; Stock price crash risk Investor relationship management Online platform
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SRR TARZ D 25 BB HT R IER SR, JF
SNk

BRi% H3: 7l SR E ARy, B A 25 XU X
ARL b OC AR A B IE 1) s R 7 A L A
M B R 2 AR S AT A e A I e i i

=, Bt

(—) HALELHERR

ATCLL 2009—2017 4F A i E 2 ® w1 ER B 5%
A, bR SH0EH Z I 2 - B ShEdE ok A %
PEH R R E I A, R W 55 B oKk FI CSMAR
BAEEE, RINASUE ST A (L5 FRFET,
2015, FALMEE, 2015170 m R, 20171%) By
B, MHIEREA T AR iR AR . (1) AR 4
A2 BT RIREA, PR i w45 i )
Pt MUVEAF TR R ZE 5 (2) DIBRAREE JA W 4 A 5L
T 30 JERIREAS, DABA LR B o 48 XU 1355 ) T
SEPE; (3) AIBRILAEIRE R FAEA; (4) XS
AT B R 1%11) Winsorize #0314 A455) 12 757
NARL CATFAREE” WA

(=) 22N E5EE

1 & W R,

RARE AT (Z0FH5, 20067 BUNESE,
20167, FHEE KRGO NIEEE S, 5B
FIHEMA LU = AR, L L% Eivs
o, R AR AT LI BB, R )
AT I, FIRHAE T R R
PR . PR . A8UFEThRE, Wik, 4303k
THREEF I, FITEEEER A H
TG ] (134 [0 52 %8 Replyrate (21915 [ 4L
/SRR ) RNSY- Xy 1] 5 Bt ) (8] B% Replydays ( [B1%217]
BHIA-$R H ), BHAE L BRRECRE M
HI MR

2. TR A B XU

Z% Kim % (2011)™ | Kim Fl Zhang (2016)"
BUNESE (2016) 1 (755, A S B R O e il
JEEHA R AR, BRI T .

e, FIUHRCE @ R gs R aE, 1T AR
(1) EE, B 5 m i is R

ri.l = ai+ﬁl ,irm,l—Z +B2,irm.l—l +BS,irm,l +B4,er,l+l
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+Bs T 2 tEL (1)
For, r, RAE D BCELESS  AMIGERR, R
¢ R E T EIACE T g e 2, e, RO
RN HFT R REROT5 . ARG Dimson (1979) % A9 HF
5%, N T VAR EEAE RIS T s, AR SCHEA 3
(1) A T T3 25 B I OB A, BEEE 56
RS R W, , N W, =In(1+e,,), Hrhe b
N3 (1) HEIEER2E
HR, FET AR s 2 W, 38 B i
JRUBSE 114 BE B A o 55—t e A A A5 XU 1) 8 A A
RS @ Ll T IR 5 TR 25 R 1 TR Neskew, T
ARSI

n(n-1)"7) W,
Neskew, , = - z ' (2)

(n-Dn-2)(Xw,)”

Horr ) n BRE i FESTHERE « NEIAC 5 JBE, Tl
# R BB Neskew TR, T3 B B AA i 255 RUBS R A

5 AN R I R R U B R AL Duvel . T SE,
R 2 FRE A TR AR 8 W, 2 5 R AR i 25 3,
9K TR BORT BB B AN FREAS, iR
SAMWPREZE . Duvol KT IEMIREZE S & T
EYE B AR E 22 L A SR X 5, A (3)
%‘:2/7?:

(3)

Duvol, , = In

(nu - 1) Z Wiz,t
down
<n(1 - 1) Z W[z,l

up

Hrbr, n, #on, 230 R & T AR T B E A R ik
e WL A R, A RS B Z RER R, A w,,
TR B B U B BE R T B TR B, AR E
W25 0% Bl R EL Duvol RS, W) 3% BH 2 M 37 25 XU
R,

3. AR,

SIEA T (MORkAE, 20057 mR, 20177,
ARSCEM A T AR & . AR (Size) | B g
B (Lev) . W IEER (Roe) . BKME (Growth) |
WRHITIE L (Mb) . HE#RTE (Dwn) | BAEE D
FE (Top5) . MU B E K LLil) (Institutions) . I
SEF ] (Independent) FFEPERIAT (Dual)
WAN, AT T AT AL RO BE R R By s, BARAS
EXIFE T,
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- WS-

*1 TEENR
AR BT AREAF S ARt AR A E X
Replyrate 2 1R R B [ 57 17 VRS 8 ) AU
R A
Replydays ARG 52 H -0 H 39
- Neskew B B &5 R AL BMGHEERAR (2)
Duvol WEE ST EY e B s AR (3)
- Transparency 7 W B T 2 ARSI R 240 X 4 1
Fjob s TR PIH SR 2 TR SE AR 27 1 v 45 L 51
Size ACIpS BErE B H RN
Lev Bt fii B B A
Roe g A e/ v e
Growth KRR FEFBARKFR
Mb T T {E L BT/ B B AN B
- Diurn F T i P RS TR S AR
Top5 JBAR A H R KRB ARFE R L ]
Institutions PURR ¢ 15 % HURBE 55 R LA
Independent pL VA & AR LISVAE NN PN
Dual W HREAT: #E A CEO SR — AME R 1, ko
Industry A7 Ml M 4R
Year A MR AU

(=) #A
AW ER I T

Replyrate,, (or Replydays,,, )= a+B,Neskew,(or Duvol,)
+3,Size, +3;Lev, 3, Roe,
+8; Growth, +B,Mb,
+8, Dturn,+B4 Top5,
+B,Institutions,
+8,,Independent,

+8,,Dual, +Indusiry+Year+e,
(4)

HHr, Replyrate,,, 1 Replydays,, M &5 55 1+1 HAY 2R -
BRBRREHIKFE, Neskew, F1 Duvol, i1 25 ¢+ 1Y
JBA A A5 XU, 2 o AR i X O B o 4, DR
Replyrate,, B, #A (4) h B, BEFNIE, Rk HI
RNy, Y AR & & Replydays,, W, #5 B, B3
ot BBEHL SR,

M, SHEERZHT SR

(—) Hk b
K2R T FEA TR SIS R, ATl

F ., Replyrate I Replydays WIME . B KE ., H&/D
B3 %1 & 0.866 0(1.524 7). 1.000 0(7.750 8) .
0. 130 1(0.000 7), VAR E L 2 5] 3% T 9 sl iy 42
B I I A R B E, mik 2 87%, MIE AL
BB, SEEIHE 1.5 RINA RS A, R
RN AR e Y= My [ RN =S/ 7
WEZEA3 M 0.204 2 F1 1,100 7, 1915 RECHIbRIEZEEL
K, BEWIASIR 23 ) [R5 45565 [l ) S AR 5 —
IR A 3 43 XU B P8 AR K B, Neskew F1 Duwvol 1)
YIESY 94 -0. 183 6 F1-0. 194 6, SVTEFFHVFEST
(2015) "V I BB BT, B 22 4 1A 0.588 1 A
0.445 1, VLHAARTEZS A BN R SR AP T 25 5, 1

b ) A8 1 o A U S5 A DG SRR — 3K

(=) ABEMESHF

23 WG T EEAE A Pearson K R,
Neskew F1 Duvol Z [B] AHIC RECZ 0. 868 5, 1 1%
KOV 1 2, TR K A 8 PR A A 48 DR A S Ik
R, HA—EE, Neskew Fl Duvol 5 Replyrate 1F.
G, MSERBHM 0.094 3 F10.084 4; 5 Reply-
days TUFHDG, HAOEER B34 -0. 056 3 F1-0. 067 4,
HITE 1% 897K 82 XUBITEAR % & HAL N &R
73
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AT OLT , BBEA A BRI g, R A BEBT A1 25 [l
AR, I AT, BeAh, A AR R AR A

ZIE AR R BR LT 0.5, WHIATFTEHNZ
LA ]

*2 RSt
AR PUEZS e ¥iE b2 H/ME 25 43 L REIVRAS 75 43 RRE
Replyrate, 12 757 0.866 0 0.204 2 0.130 1 0.8217 0.964 3 1.000 O 1.000 0
Replydays,, 12 757 1.524 7 1.100 7 0. 000 7 0.769 9 1.249 7 1.969 8 7.750 8
Neskew, 12 757 -0.183 6 0.588 1 -1.789 7 -0.5416 -0.164 3 0.193 4 1.274 8
Duwol, 12 757 -0.194 6 0.445 1 -1.266 7 -0.497 3 -0.193 2 0.107 3 0.863 8
Size, 12 757 22.041 3 1.252 8 19.540 9 21.147 8 21.867 2 22.754 0 25.774 6
Lev, 12 757 0.440 6 0.213 6 0.049 1 0.268 8 0.4359 0. 608 8 0.894 5
Roe, 12 757 0. 068 6 0.114 9 -0.524 6 0.027 3 0.069 3 0.1199 0.368 1
Growth, 12 757 0.202 3 0.543 0 -0.554 2 -0.029 4 0.104 7 0.274 4 3.930 9
Mb, 12 757 4.144 2 3.862 8 0.763 9 1.995 0 3.047 1 4.854 3 27.768 2
Dturn, 12 757 -6.571 4 39.871 8 -133.836 1 -26.204 8 -3.262 7 15.481 8 91.792 7
Tops, 12 757 52.236 5 15.531 6 18. 400 0 40.710 0 52.490 0 63.700 0 86. 540 0
Institutions, 12 757 0.23717 0.2250 0.000 0 0.054 6 0.157 2 0.368 9 0.8420
Independent, 12 757 0.372 4 0.052 8 0.3333 0.3333 0.3333 0.416 7 0.571 4
Dual, 12 757 0.243 8 0.429 4 0.000 0 0.000 0 0.000 0 0.000 0 1.000 0
*3 FETER Pearson 15K R
8 | Replyrate,, , | Replydays,,, | Neskew, | Dol Sice, Roe, Grouth, Lev, | Independent, |  Drurn, M, Tops, | Institutions,
Replyrate,,, | 1.000 0
Replydays .y |-0.145 5| 1.000 0
Neskew, 0.094 3 ***|-0.056 3 | 1.000 0
Duvol, 0.084 4 *|-0.067 4 | 0.868 5**| 1.0000
Size, -0.157 7| 0.2053 ***|-0. 184 0 ***|-0. 193 6 ***| 1.000 0
Roe, 0.050 5 0.0013 |-0.0042 |-0.0110 0.129 3| 1.0000
Growth, 0.0141 |-0.0153* | 0.0318™*| 0.0123 0.034 9| 0.210 4| 1.000 0
Lev, =0.175 0| 0.108 6 ***|-0. 118 8 ***|-0. 128 0 “**| 0.489 9 ***[-0. 150 5™**| 0.033 5***| 1.0000
Independent, | 0,0167* | 0.0003 0.024 8| 0.0203* | 0.007 1 -0.008 1 0.0068  |-0.0225™ | 1.0000
Drurn, 0.036 5| 0.1290™*| 0.0154™ |-0.031 4| 0.064 9 "*|-0.059 0 ***|-0. 042 8 “**| 0.076 0***| 0.005 3 1.000 0
Mb, 0.047 3***(-0.013 9 0. 1419 ™| 0.095 0 ***[-0.397 2 ™*|-0.086 3 | 0.069 5| 0.0214** | 0.0517**| 0.053 8| 1.0000
Tops, 0.072 1°71-0.024 5*{-0.030 7 ***|-0.024 7| 0.1950 ™| 0.169 3 ™| 0.070 5 ***|-0.064 1 ***| 0.028 1 ***|-0.102 7 ***|-0.099 6 ***| 1.000 0
Institutions, |-0.023 8 ***| 0.063 6 **|-0.046 7 *|-0.060 0 **| 0.229 2***| 0.105 5**| 0.069 5**| 0.0202™* | 0.0078 |-0.156 5***| 0.0140 0.2415™*| 1.0000
Dual, 0.109 0 ***|-0.056 2 **| 0.0823 ™| 0.0723 **|-0.160 5| 0.0202 " | 0.024 7 ***|-0.136 0 ***| 0.106 9 ***|-0.034 9 ***| 0.073 1| 0.0003  |-0.029 2
e, ow e DBIRRE 0%, 5%, 1% AKFLEEE, TH,

(=) =L RH,H

T AW T R EIALEE, 51 (1) 5l (2)
R BT i 285 DR X o S b [ 25 1] 42 SR Al R il 1 371
FERIB % R J7 ¥97E 0.10 LA b, DRI 4 5 ]
ez, W LB, Bt i 5 XS F5 % Neskew F1 Duvol
BJ 5251 Replyrate S IEMHG KR, X RE 510
0.009 9 F10.014 4, HAE 1%8KF B2, WK
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W EAR A R LT AR, BB ES T
X PR L F IR R, 5] (3) FE (4) H
JBEAAY 13 28RBS, X} A SR 2 1) 25 1] 2 B[R (R 52 ), 7
R B JE % R J7 ¥7E 0. 12 LA b, DB R0 45 i ]
Bz, WESCERIH, e A 8 XU 8 AR Neskew F1 Duwol
BS54 Replydays S HAHKC R, FHIK KRB0
-0.036 1F1-0.052 9, H¥F 5% 0K L&, i
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- WS-

L = WA I s I/ N A e B3 4 R T
TR S R AL b m S I R AL, AR A BE O B
52, PEdlZEAEER R, BN BAIRE
U URUREAR . B P R L T fE AR
FIFAAE PR AR B LT > R S R —AF B AR B4

WHERREH, HEZRMAAE S L bR %
R, WL, FREAREY, Lo w e i A
XKL b OC R A B SEAFAE 103 1Y 1E 9] 5
M, I HI1 A5 RASIE,

*4 FHWERER
Replyrate,,, Replydays,,,
oA
oay=cy
(1) (2) (3) (4)
1.334 7" 1.3329" -1.637 0™ -1.630 2"
Constant
(14.8847) (14.868 4) (-3.692 8) (-3.676 3)
Neshetw, 0.009 9 ** -0.036 1™
(2.979 1) (-2.064 2)
0.014 4™ -0.052 9™
Duwol,
(3.435 1) (-2.299 1)
Size -0.024 5™ -0.024 4 0.186 1™ 0.185 6™
N (=6.059 7) (-6.033 2) (9.289 3) (9.260 8)
Le -0.053 9™ -0.053 7 -0.053 6 -0.054 2
v,
' (-2.8812) (-2.8733) (=0.590 2) (-0.596 6)
R 0.082 8 0.083 2 -0.099 3 -0.100 7
oe
' (3.4398) (3.4577) (-0.8271) (-0.839 3)
0.002 0 0.002 1 -0.0117 -0.012 2
Growth,
(0.53717) (0.571 0) (-0.5925) (-0.6142)
b -0.002 9 *** -0.002 9" 0.014 5™ 0.014 3™
‘ (-3.3862) (-3.335 1) (3.039 3) (3.007 1)
-0.000 0 -0.000 0 -0.000 2 -0.000 2
Dturn,
(-0.7509) (-0.595 3) (-0.860 4) (-0.959 3)
Tops 0.001 4*** 0.001 4™ -0.004 5 -0.004 5
' (6.5737) (6.569 4) (-4.2813) (-4.2803)
L. -0.020 0 -0.020 0 0.167 8 0.167 7*
Institutions,
(-1.556 5) (-1.556 0) (2.4469) (2.4478)
-0.0199 -0.020 3 -0.159 7 -0.158 4
Independent,
(-0.399 2) (-0. 406 6) (-0.654 0) (-0.649 0)
Dual 0.025 0™ 0.025 1™ -0.056 9 -0.057 3™
' (4.6285) (4.6430) (-2.0345) (-2.0472)
Industry EL 45 e il REAT REAT
Year c R e e
Observations 12 757 12 757 12 757 12 757
Adjusted R? 0.107 5 0.107 7 0.123 8 0.1239

(W) RfEhism
L AR,

2020%%") PEHL T H
BiEE R TR

R EL
LHE,

R B
=2

RSP EREERIE T TR

HARBEE AR B -1l

SN KB 45 SR — > T B R W B P AR
TR, U AT A 3 3 (0 ] 1) i — 0 14 1R 2 e %
TR NN, AR T RA R 65
[ 4543 DU i AN FE UM — 2B Pl A, DI
TE AR ZE T Ra e

(1) THASE D, A0S % 5004 M S5
(BUNESE, 2016, RS, 2018775 Bk ®A4E,

A5t 55 IR A A XU 72 B A DDC %, AT D B ik T HLAR
w5 Neskew F1 Duvol YJTE 1% B9 7K I 25 1EAH &
(FHERECH 0.673 6 F10.594 8) , ULHI T HAS R
VeI FRAHDCHE s T i eI R AT N Ry
JEARY i 58 RIS 22 (B RE A £ o B A D FE AE R0 G
FRITTH RS SIFERE, PR FRATTFU) T B A% St i 2 Hh
AMEER . R 5 BB AORE, T AR
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PEHNEERN ARG, RO R EN THA SRR FETE300 DL, B4
M E AR REE ARG, FEEs 59 TRARERE,

x5 TETE"MREFER

Panel A. F—rEegh
AR Neskew Duvol
) 0.963 4™ 0.827 7"
Constant
(7.300 4) (8.2513)
0.673 6" 0.594 8
Year-Industry Average
(21.7612) (17.543 2)
A BRI REATH
Observations 12 708 12 708
Adjusted R* 0.096 9 0.077 7
Panel B: % —FrB4h
3Ty Replyrate, Replydays,,,
1.045 2 1. 069 9 *** -2.583 9" -2.374 6™
Constant
(21.894 3) (21.863 1) (=10.090 0) (-8.7437)
Instru_Neske, 0.095 77 -0.421 1
(5.808 1) (-4.7637)
Instru_Duwvol, 0.0432°7 =0.665 77"
(1.955 4) (-4.5950)
) A RECT e il RECT RECT
Observations 12 708 12 708 12 708 12 708
Adjusted R* 0.0350 0.080 6 0.0450 0.026 0
FiA 473.348 0 307.505 0 473.348 0 307.505 0

(2) Moo Ve Be ik o AR 23 R FA 1) 4473 DT
Pik, Jd Ik P AL i e OIS AR i, — X —

BCJe AZE SR, R0, DTG A4 AR i 4 KUR:ATS 8

IE 2 BT A FARRE BRI HRREM, HHA

T RBICECAS B LI A FEH AN 4, R 6 it T I SCERIREIRERE,
=6 S TEER
R Replyrate, Replydays,.,
1.343 6 1.418 9™~ -1.849 7 -1.279 6™
Constant
(12.666 7) (13.48717) (-3.4077) (=2.5972)
Neshew, 0.011 17 -0.058 2"
(2.5099) (-2.5138)
0.016 6™ -0.075 5"
Duwol,
(2.869 6) (-2.4536)
A REATH REAYH| BT BT
Observations 6 739 6 891 6 739 6 835
Adjusted R* 0.116 7 0.113 0 0.1349 0.134 8

(3) ¥ REE, 220 AW (Callen Fl
Fang, 2013"; JL#FFRIFAEAT, 2015727 Kim Fl
Zhang, 20167 Ayfd, ARFBSKLL T E LR
PRI (] R B RO AR AR Sk =4, XA g
AA ] DL — 2 ikt G JBE A o 25 XU Rk b 4% 98 5 ¢
REHE R AN AR, 8T LSRN

76

FUR B AR XoF b B 98 3 O 24 BRI IE 0] 520 2 75 AT
RIRNE, IFR T SR, 7 R ] ] = R0k
R =ARIS, B AR BB AR AR S8 8 2 1] 25 nl &2
BFEIEMR, SHREHFENEZREEEIML, 5
ERRZIE—,
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=7 I ERNEHEZER
Panel A: /2 ¢+2 ][]
I3 Replyrate, ., Replydays,,,
1.242 8 1.242 1 -2.961 8 *** -2.957 8"
Constant
(22.5450) (22.5339) (-10.4269) (-10.4129)
Nesken 0.011 9™ -0.044 0™
’ (3.4573) (-2.3818)
Duol, 0.0153 -0.059 8
(3.474 1) (=2.5101)
P il A i Bl REaK REZY] REY]
Observations 11252 11 252 11 252 11 252
Adjusted R* 0.112 4 0.112 6 0.122 6 0.1227
Panel B: ¥ JEZ 1+3 H[A]
By Replyrate,, Replydays, 5
1.232 1 1.230 4 -3.0132" -3.003 6™
Constant
(20.2659) (20.250 7) (-10.018 0) (=-9.979 1)
Neshenw 0.008 5™ -0.057 5
' (2.266 2) (-2.8972)
Duol, 0.0119 -0.075 4"
(2.464 3) (-2.9523)
A REA] S S S
Observations 9722 9 722 9 722 9 722
Adjusted R* 0.109 1 0.109 2 0.1110 0.1112

2. HABRSEPEAR S

(1) Bk B0 H CRE BN EIER, bR
TR O T AR RE 2R b AR O R A Y 4
br, REpE— P WE R GFAELR EREE CRE
MBI RE (Oirm_dum) fERHASR, B L
A FFTEL FAE PR CRMEIE, Oirm _dum B
ER 1, RS 0, MR8 S RATIL, Bt s it
XU A% 18 Neskew F Duvol Y5 55587 1) R A8 & Oirm_dum
TE 1% B K E R IEA S (MR R BN 0.126 6

0. 157 1), ULHA B M A 28 XU X 26 b 45 58 35 ¢ &
FHYIE 7] s KR BT, SCRFRTIR BRI LS
(2) HBk ST A H], &3] ST 24w vl e/~ A 1
SRS ERIR S BT, ARSI ST 24
AR EF AT ISR T BARHL AR AR 640 4~
CONEIARRET OULIUAE, f5E] 12 117 DSUIAEA . K
TS LEHRE, HIBE ST AFIG, WA i 83 KU K 4%
H5EEFH NZ R R R EIEAK, SHREHRERE
KA E ARG, UL R 2 ietafd,

*8 Hitnfa @ dims R
Bt R AR bR M ST 23w
i
Oirm_dum,,, Replyrate, Replydays,,,
7.626 3 6.740 9 1.317 9™ 1.315 6 -1.904 7 —-1.898 5
Constant
(12.4870) (10.0302) (14.1437) (14.116 4) (-4.1446) (-4.1292)
0.126 6 0.007 9 -0.0355™
Neskew,
(2.6840) (2.3379) (-1.972 3)
0.157 1™ 0.012 2™ -0.049 4™
Duvol,
(2.573 3) (2.8597) (-2.1053)
i A REAT] e SR REAY ] RECHH RECH
Observations 15 336 15 336 12 117 12 117 12 117 12 117
Pseudo R* 0.258 9 0.259 8
Adjusted R* 0.103 2 0.103 4 0.1300 0.130 1

77




- WS -

F ML FEM 2022 43 W

H, #—FHH

(—) 138 & E AT ER

WA SR e H2 48 B ik, it R
PIA TR “VWiE”, DARTHE BAE L SH% 3 Z 1)
s, M4, M fE BBV RS, AMTF
TR Z A E B FRACE AR, O i34 9%
HORREHAE RS bR VR S . R
W H2, AERHJHEE IS B Jones £ ( Dechow 45,
19951) i & Al A5 BB W ( Transparency ) o B
RIS, R rh A5 21 A0 5 2 B X (B AR A5 A 1
WIH, A5 2B e R it & = AR h

I H R ST M8 . AR A A5 22 W R HRUE
PP E, FRATTREAEAS 43 by s BH 3 AR A R a7 BH A
AL, TR, W 9 PR KA R, TE
FEE B BN, M A A XURS A £ Neskew F1
Duvol 45 9% 35 [0 2 W SR IEAH G (MK REH
0.011 2 F10.014 2), H5HHH 012 Wl &2 KA AR K
(MR BCH-0.054 0 F1-0.070 5), HAE 5%HYKF-
B, MEFEEHERSA, BRMXERIEA
T Y xR SN iR SR 580 B 7 5 W A
R FE B IE 2 AE A (5 BB I B i A
Bk s, % H2 15 LIIESE

*9 ERERENSTHER
Replyrate, ., Replydays,,,
A
7 WA W % WA W 7 WA B 7 WA W
Constant 1.089 5" 1.193 1 1.254 0 1.397 0™ -1.514 8™ -2.339 8 -1.518 4% | -2.3350""
onstan
(14.248 0) (15.316 7) (14.263 3) (15.2379) (-3.623 4) (-5.717 1) (-3.6332) (=5.703 3)
0.0112* 0.003 3 -0.054 0™ -0.003 2
Neskew,
(2.313 1) (0.417 0) (-1.999 7) (-0.128 4)
0.014 2** 0.010 0 -0.070 5** -0.0119
Duwol,
(2.044 4) (1.502 3) (=2.190 3) (-0.2513)
il s R el el el el ST R el
Observations 4997 5 345 4997 5345 4930 5267 4930 5267
Adjusted R 0.081 2 0.117 9 0.081 2 0.118 2 0. 096 6 0.128 4 0. 096 6 0.128 4
20 P (Y 0.008 0* 0.005 0 -0.046 0 -0.056 0"

H. 25 P14 T Fisher’s Permutation 77 3 By 41 6] 2 A 1 fr 45, T H .,

(Z) SEsmiit T2 nwAb R
MRPEERR H3 #1358, SRS TAES
DA B4 o v A % IRURS: R 8%, LT JRE T
A5 AU By B 5 D A R 25 A DG 25 B S R SR IBCR RO
IS KAEI, B4, B R 2 N3 4 flRn 211
AR TAER A I, $05 R TR N 5 +b L
HFPER sk, kR H3, AH AR & 4
P TAEE 5 (Fjob) , HHEAR &Mt 5w
BB B AL Rl T SR LB AL,
Iy, £ 10 Padammss N, fFELms
ISR EE P A, B Al 3RS AR i Neskew

F10

H1 Duvol ¥ 548 B F A 0 & FIEAHE (MHXRECH
0.014 7 f10.022 2), FHAE 1%MKF L2, Duwol 5
PG ) A KA A OG (FHOCRECH 0. 060 6)
FEAE 5% K- E B E, 1H Neskew 5498 % W25 [0 52
KA REF; FIRES R TS 528 A
R, BRI RIFA BB, ZE U], K
Wi SRS X AR SR 2 AR H OCRE B (F LR
FELR LI IR %) I IE [l 5% e 76 b 30 A 80 2 A
Fod A A AT ST TAER S A B A ridom, PR
B3 H3 75 LA IESE
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The Research on the Mechanism of “Fewer Children” on Household Savings Rate
X B ¢

LIU Peng-fei

[ Z] “OFA” HERARRRETR G HEE, N BERFENF, KGRI A F
HFHENYT EZ MR LEEA N FARZIHATE RN, 2 A 2013, 2015, 2017 4 CHFS &
REPERBRERENXMALHIATEZEAT, ARAA: (1) “DFNHN” HREHEEFH “HFAK
By (2) “OFM” MREFERN AR FARS ., EH ., FHhER, R “DFWA”
WEE “HN BUEEGTRE, RERFIXHPET LB mEIXMEE, “DFA” F57
MR B P ERAT I EER BN P ZEMWME THE, cHPrEMRKENHFF ENEAEFFHA
B, 3) “ODFMA” ABEBRARENFEEEN “HFARN” EEFTERARE, (4) BIdshA%K
BEMNLN, TP ILEFWERE S, KO EN R ELREERRAELI T TE D LKL
FE, AXAh “DFH BRETHT. EFXHOBEEREN, BRERNLELTRHEAN <D
FH BT, Mak S, AELEFRKE,

[KER] “PFH” REHEE HAXEHEAE 2EHEE FEHEN

[RESZEES] FO62.6 F840.67 CN-05 [ ZEftmidis] A [ZE45] 1000-1549 (2022) 03-0081-12

Abstract: “Fewer children” did not reduce household precautionary savings, thus raising household
consumption. This paper analyzes the above phenomena theoretically and empirically through constructing a
extended three-period overlapping generation model and utilizing the 2013-2017 panel data from China
Household Finance Survey (CHFS). We find the “fewer children” has a “crowding-in effect” on household
savings rate, and this “crowding-in effect” has differences between urban-rural areas, gender and age. In
rural areas, the “crowding-in” elasticity of “fewer children” ’s savings is higher than cities and towns, and
the increase in education and medical expenditures will exacerbate this gap. The “fewer children” makes
male-headed households and householder of working age show the higher propensity of savings, while female-
headed households and retired householder are not obvious. We also find that the “crowding-in effect” of
“fewer children” on the savings rate of low-income families is significantly higher than that of high-income
families. Dynamic numerical simulation results shows that the marginal decreasing propensity to save of the
households with low children’s dependency ratio is higher than the households with high child dependency ratio
when facing a positive impact from the child dependency ratio. Therefore, we have, in this paper, tested and
verified the contribution of the “fewer children” for China’s high savings rate, and revealed the “fewer
children” increases the savings substitution effect of education and medical expenditures. This paper suggests
that we should continue to optimize the fertility policy to construct a high-level domestic consumption market.

Key words: “Fewer children” Household savings rate  Generation overlap model Quantile regression

Numerical simulation
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Income Inequality, Multi-suite Purchase Decision and

Leverage Ratio of Urban Households in China
FRAE REE IRE £E%

YI Cheng-dong ~ FAN Zheng-de =~ WANG You-rong LI Yu-yao

[ Z] RELAFEAKTE, BERFAELCREAEEX LY memRE, A5 24 EmE
REMAERARANEE, dHELBARELEA, XEMFA 2017 £ CHFS B H 3, BiLm#E
WAEBBEHA ERETHAKFRZR, TETRANLTE, L2250 F K+ EREREAATE
WEm, TEERF. (1) RALFERERENREREL EF WERFEAMEAZS, (2) B
FFEH TREAREAAAFENRESA, PR RAEINTLN, AT FENEEEF DN —
EEREMAENEFERAEKR, (3) 2EFMFARAMERELHEZ LA EL ZENRIAEA,
MUT—ZFRE, 2FZFXENAHERFHET 777 NE 2 E . AXWH R A BT A3 247 40
ATRREF KT EREREAATERE EANER,

[KEIFE] RAFTE ZEFWERE FEAFE NEHHBEAR

[HESZES] F063.4  [EiriREE] A [ ZE45S] 1000-1549 (2022) 03-0093-12

Abstract. The problem of high level and rapid growth in household leverage ratio is not only difficult to
solve but also affects financial stability. It is of great significance to clarify the factors that have caused the
rapid increase in the leverage ratio of Chinese urban households to prevent financial risks. Based on the China
Household Finance Survey ( CHFS) micro data in 2017, this paper constructs an endogenous switching
model to examine the impact of income inequality and multi-suite decision on the leverage ratio of urban
households in China after correcting the sample selection bias. The main conclusions are as follows: (1) The
deepening of income inequality has an inhibitory effect on the multi-suite purchase decision of urban families.
(2) Income inequality promotes the leverage ratio of urban families. Further heterogeneity analysis shows that
income inequality has a greater impact on the leverage ratio of families living in small and medium-sized cities.
(3) Multi-suite purchase decision also has a significant role in promoting the leverage ratio of urban
families. Compared with one-suite family, the leverage ratio of multi-suite family is 77.7% higher on
average. This paper provides a new perspective to explain the rising leverage ratio of urban families in China.

Key words: Income inequality Multi-suite purchase decision Household leverage ratio Endogenous

switching model
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LA dF 55 7 A8 bR, X TER, A 25008 5
PERYIRME N <17, P BV L IRE R <07
XEFARRCR P ER SRR, FRAIBR/NT 18 JH %
AIREAS ;. 2 HH TR AR IR [R] 7 DA I A2 20 4R FR
MO TFARIRAEL s Xk B AR FRER B0 11 AR I [ 25 15 0 )
ARG AR a5 OREET AR
HoN 1~5; BSURECR “ B8 “FE” LI <
W WA R R —2ROFRE <17, ok
W§” copfET RN LAK St mYA o8 Jo R R
I WAE D 07 K I 1A R AR TR AE
“17, AR P ORYAE Dy (07 AR < WIR A
—EG G T T, S R R £ B H 7
IR B I0T, REREHE < KU . g R AT g
(YA = 4RI S R U o8 DA AN S A
HREGIE " A KBS i e B, JFRRAE R 17, Rk
BN RRARAR AT KRS R WA XUBS: | WA o]
T E " X DOERL, FFREN “07 @),

(2) FEEJZMRAAL, T 240455 S RE R 7 ot
HENG, BRSO LU B 5 RS 4 D8R,
XTEST Mt R TR SRE A BE AT BO RoAdk
WO HEHEBYEE R MR,

(3) ZEMIAELRT , EEALEE B3 A DAL
TEZEAE TR, B HI 2000—2017 4F4% €
T i D P BB R IR AOAFE B 3R, TEREAT TR
JIREH, B 2017 ARAE R A B F B R A
IR MR A O Pl A e, 22 LA
AN XA S B A 25 52

AR RATEGETH A R IR 1 R

T EER U EEGREE, R R A S e E A, A A R,



& # M5 K F I 2002 45 3 SR 2
1 TENHERESRITER
SR (n=15 336) —LHREE ZEFHREE
A (n=10 605) (n=4731)
¥iE i ¥l P22 ¥iE PrifE 2
FIEATHF 0.13 1.16 0.15 1.36 0.10 0. 47
W A4 (Kakwani $5%%) 0. 44 0.26 0. 49 0.26 0.34 0.24
EZ3t 0.31 0. 46 0. 00 0. 00 1.00 0.00
P 0.77 0. 42 0.76 0.42 0.78 0. 41
A 51.69 13.76 51.93 14.19 51.15 12.74
ZHERE 10. 96 3.92 10. 62 3.94 11.72 3.76
B AR 3.60 0.94 3.56 0.95 3.70 0. 89
S AR L 0. 88 0.32 0.87 0.34 0.92 0.28
FrEaZA 0. 69 0. 46 0. 67 0.47 0.72 0.45
IR fi 4 0.12 0.32 0.11 0.31 0.14 0.35
BEy7 51 At -2.01 1.89 -1.94 2.09 -2.16 1.30
HH i -2.06 1.72 -2.03 1. 80 -2.12 1.52
FE I 11.09 1.65 10. 85 1.75 11.63 1.24
HERHM 121.22 111.35 123.98 115. 49 115. 03 101. 20
B AR (2000—2017) 0.10 0.02 0. 10 0.02 0.10 0.02
Bt (2017) 9.03 0.53 9.03 0.53 9.06 0.54

H: AMRFEANBEREFEMEAFTERESBAESH A A OH “2017 FPERXEA2#EE" (China Household Finance Survey,

CHFS) .

H., REERERE

(—) 22 EFREFTRAMGITEERSH

B, X (2) #EAT Probit fliit, &AL
2 PRI AL iR, AR ER, AR 2
ey S R SREAT T35 H) S0 T SR 0, SR A P25 7R
FERTR , SR BESAT 28 i PR BER U, ik
HI fLGIER, X —Z5epal Ry H—, A
APAERE REBTR, R R SEE A AR XA K A
i, X2 EAEH A SK a3 TRl G ERY
HI&, FKERWPWRZERIRE, L, AL
SPRE AR DL FE AR, R — M A i A
AL SR — DR B RABRI R E 8, —HBk
B, e SEEKERE U faplyh, i, &
THRUEERES 19518, B2 IR A R EIE 2 ED;
Wk B oy AT, =, XTI R IAR
BEAR UL, WK 2L P AF A PO B8, inz B
REMAR, WS ERMRE, L LA

FECT ZE D KRR SR B AR
AR | B D BN P E R 2 Bl
AT B g, T B A i AR el P T AR AR EE AR
Bz, WEHAEZNTR, SHEEHIRE/NIK
JE—HE, T HEEERMNEE, WaRe s
Pl skaR, P EZHFERE . W fiee5 25 51
SRR E RS, LR 2 DA S (R 4 B BT AL
(0 RS E BT BE B A AR P B BE AT, P AR
O, FREESWAR R BB ENIE, RV 3B R
e FREEWBET BRI SATRE ) e, B it
FEZ 37 PR S SN CILE AR NP iR e Yl 2
BHWLIR, ATRER R AT BLIR A TR AR
AIFLL BB RE ) AR ESR T P B RRE, A
Bl GIEZ Y PR BRI RE SIS E Z - AP
FAWERARSCR, WU EEEMEE AR - 0K
JEE A TS 2Dy, XA REAMA /e A A A
AR, BT 28 5L R R A 3 1 1
A, R TGRS T S BERY SO RE ST, AT
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T 2 P KA A I S 2 P S R SR
BFEIEMK, ATRERIEJE, HeT 5 Hrakss Bk
B, T2 T BT B S BRI SR I 5 1
AL RTHEAT ZE PSR RE

(=) WAHARBEAFFEFTRGET AR AN L
HE AR B

TEANTE JE S TR AT O 2 25 () AL, AT LA 3
XA (1) AT, MR ARNFESZ2E
o WA SR SR 5 o AL R BE AT 3 ) BLARSSOR 4551
R2PRAL A2 iR, ATLLE T, A AR Y
NGB E S TR REFLA R, ik H2 75 AP
BAIE , (H & 28 b W K PSRN I G AT AT 38 1 52 )
HIFA W3, T 5 N AR M R AR — 2D Y
1M

% 8 51 1 L ORI AL 25 AT I X 224 o W) S 2
SRAIMALATAT A= A 520, LG ANFL AT 3858 2 1) 2 B 7]
AE S8 ) T4 5 B T 2 B B R T b AR
BN AR VR B, S0 A DWH #E 17 N A4 R A 5
( Dubin-Wu-Hausman £ 55 ) , 45 REH, 1E 5% 1) &
FK g A AR ) HO R, UL R BEFTAT R
e (1) PZEFW LRGN R R, X
FHT OLS M+ 45 R A —BOHE 2 £ b W KL Pk
AR E MR A TR, HOR, N TR E
PRI A, ARAEAEA B PR AL i 110 b 2
A, R ZEEBRRTE (2) AT s
R, ORI E ZEE B, IR HAE
NEEEP SRR TR R, MIHZR N 2 hiiil
A3 firs , I BU i/ L pUA A R R, A
ANPEFERREE AN IH 25 4 v 1 I S AT AT
B3 H2 J8AL; 2B AL D R R R BE AL AT R A7 A
FHIEFAEVEVER], HAE 1% 0 82K i B3,
ZERRBENM R —E B R E 5 77.7 A5
A, BRI H3 WARLISGIE, fE, 8 T ARIERTIE TR
A RN, AR SCHRLE AT 1R R SR s T H.
ke, Horb, R K5 Y Kleibergen-Paap Fk
LMX? GE itk 37.991 7E 19% 1) i K b e W 3%
fads 1, RIABA AT LIpR N, 55 T R AR &
K36 2 — B Be Al iy FfEh 39.097, IERT 10,
PRI ATAAESS T B AR 5 [, DL B A g 45 3R W%
TS R A RO A T A 45 2RO TR A
TEIHER T 2B WL JOR N AEVERE S, AR
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AR AR FE R INR E EE TIE RERAT R AR
WER BT, AR RS AR 1t 1 52 1 ) 5 o 3 P AR
ABABA R,

WAL, ST IR A RIECE A 3 RIEFTAT R A5
Ml AEAE H R BRI B I, 5 AN N5 T 2 1l ke
Pz St a R A —2, Hik, ASEHNAER
Bl AR, WA TR (7) M(8) MIEEAR T
THEREEA IR R 22, IF i — L IRGTEIARN TSR 242
Js F— B R BESE W I S itk o Altai R anske 2 s
AL A4 A5 R,

MIEEE R BN, WA TS5 475 58 % 58 BE FL AT R
A EIERAEHER, JCHXT—25 5 R E B 52
R, ERIEFEARERRMZG, EEH LA
BT, WARNFERERNELNESN, 28
Js Fil— £ b 58 BE FL AT 208 43 ) 3 $2 5 0. 104 Al
0.222 A WA TS5 88 B2 (9 70 T 7] B £
Bl 5 A 23 W0 AN W 1) U Bl 5 S BRI 25 BE AP
K, BEREEZATRE S AHXT T RE, b T WL
ATEARINFLHAT o I $%E BEAR B B 7= DL Skt 4 b
BRI TN, 245 55 5K BE HEAT by ML R AL B Sh AL
SRAN, SxE— B INATAT I By . B, ANieE—E
KEER B R HE, #5] i R 3k B By 1 4k 3l
FE AL,

FATERMEEEEREA B B hER
JEAT 5 TR M FLAT R EX 28 B FESCR A W
F o P R R AR S A3 78 3R A 5z A K
o B T WA P FE R E, HZ B R/ N Y
—EHRE, W HERS 7 ER G, KETE
W, WP FEN—EHFEEGEE TN BT
B ETIEE, AAFROEM, HEXN T2E
HREE, VL EFRRERAES RS, SRR
IR B A IR O R 2 BREAR T REFTAT R
A AR X — 2 B ST R AE RO S, AR g
A EAES, A FREK, P EAERAKES
AR LAE K, L RE A R AT AT R 1Y
LT, RHXT B RE, iy aHiis, L
FE AR ME B /N — 28 B pRfa FREAR I A1 P 32 5K E g
B A b SE IR BE e, AR T AT AT LS . &2
HEBRE D ERIN T 28 B FZEFFR, (HEX &
R BERSCRA R TR RE, Z2EHFEN
SRR, WAV E AL TS, T H A T



F# MK F R 2022 4555 3 ) B2
*x2 SEBRMIRKRAFBRSHWEREMHERFENGITR A LSRR
%igﬁf SRR R
AR B TR Probit AR B TR 0LS v P A= 2 i ] AR
” - ” A A4 A AS
A Az B ey | e
A4 (Kakwani $540) -0. 854" A4 (Kakwani F540) 0. 166 *** 0. 494 ™ 0.104* 0.222**
PE5 -0.023 31 0.035 0.043* 0. 024 0.040"
AEHY 0. 004 ™ KiRicd -0. 004 ™ -0. 005 = -0.002 *** -0. 005 ™
ZHERE 0. 020 *** ZHERE -0.003 -0. 008 *** -0.004* -0.003
B A fg K- 0.034*** B g K- -0. 032" -0.039 ™ -0. 031" -0.035 ™
S AR L 0. 146 ™ WS WAAR DL 0.014 -0.012 -0. 042 0.027
Fro R -0.115™* IR Al 4 -0.030* -0. 056 *** 0. 006 -0. 061"
JRUBS: A 4 0. 092 *** PRy 57145 0. 087 *** 0.091 ™ 0.024* 0.097 ***
ki -0.022** Es =i 0.019* 0.019* 0.012** 0.021*
HE MM -0. 000 3 B (2017) 0.012 0.025 -0.010 0.017
FREBMA 0. 112 B EE i i P Pl
HEDHH -0.000 4 *** EZ 3/ P 0. 001 0.777 "
PR AERHEH (2000—2017) 1.857 A A, 0.033" 0.128*
el -2.196 *** WA 0. 425 *** 0. 059 0.477* 0.392*
%% R 0. 067 *** R? 0.033** | -0.055"* 0.021 0. 038
Wald 4 it 945.810 DWH H 3 x 4.280*"
Prob>chi2 0. 000 U 7 4 56 X2 37.991 **
H—Br BTt FE 39. 097 ***
ARFEASL 15 336 AR 15 336 15 336 4731 10 605
e ow o oo RAIRT 0%, 5%, 1% BEKTF; %5 %W E K E TN 7 70.34%,

A H N, R IRE A URARATAT A KU i 4
5 S AR RA BE AR, BN —ER
FRERTAT R AR, XU i 4 B AR BT TR K
WES A5 7 AR AT 0, T BT RAIRTE, £
ERERE B2, FATR ETHEER N, 7
Sb, AEE T A OYRRIEIS , WSURARGUAI B X S EEAT
FERAGEIAAERA L, WIRERREE, Dt Rl 2 H
A WA RS AN O, XA ) SRJEE B S AAT AT 2R
SR S PE R AR RO, R SRR 25

ASETR R BUH A4 I AS A S A, IR R B

RIE, RUIF BRI Z A DLER, & WS,
THEERA—ZW ),

et T [ B A i P A e A A R A 5 A T HE
BRMEREES, DABSIELE 248 By WS Do 5 Fe v () i e A
U SR W N Y R S Ll S e ) S o 2
RN 227 G WA SE YL R (RN B W R EFT AR, AR
VEOP F2EA | REE S AR & 5 BUE b 2 E4E
PR n) T HAR R SRI5 43 A TR A e A s 1
HARKHO, g5iRlEn, g TR EA M
P (Gl 2.563, p (H M 0.278>0.05) . %

O BTREIRE], ASORE HEARMFEER, s BOGET LI R A SRR R, S5 SO R A 300 57 0 1 0BT 2 SRAL 217 sCAR ]
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FREEREAR A P B AE 75 A DL B
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FRABPERT G . FRATAE AR5 HOREASIEA T N A 4t
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W
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The Research on the Influence Mechanism of Coaching Leadership

on the Role Socialization of New Employees

W W BER

YANG Nan ~ MA Qing-dong

[ Z] #S4ANIREY TR T ACHS N, ALEARFAR- - KAXEXZAURLERK
ERAANKBEZEFNAETEH, EFATHE2XBMALARER, N THLABRALRHHT AL
AetotmyLIE, Bixt e RARSWIHATEAREH, HXABEREEF %, ZiEHET HAEEH
FEHRATABGHLMANXR, ZTERBRERET: HARAGNSTHHFTR T AGH LA R FNIRIHAME
A, fe-RARGEXRAELFREETINRL; ERVERAEHLAATNEEF AT ACHE LM X
AFREEMBENER, YHATATEH O RBAEBERAR, TUBMTAR &R LKL R F MR,
HETH, EHEVS VN AEENHFRA IO S F, YHREEEARNHEEYE, NTREAR
AR RNAKT; BELATREFT A IR ANHAATEEZRN, HEFA TN E RBER, K
RBAB T HGANFEHT AT ACELSMNE, NAEGHSLERBERTALAR T ENF AR
T, THDLHAFT R I G RL AR T RERRERL,

[XEiF] #EANT Atdoft BRUER HAF-AAXEXR 4L0EH

[FRE4SZEES] F272.92 [ ZEFRIEE] A [ZE4S] 1000-1549 (2022) 03-0105-12

Abstract. Coaching leadership can affect the role socialization of new employees. In this process, the
leader member exchange relationship and self-efficacy play an intermediary and regulatory role respectively.
Based on the theory of social exchange and organizational identity, this paper analyzes the mechanism of
coaching leadership affecting the role socialization of new employees. Through the questionnaire survey of 6
large enterprises and the hierarchical regression method, this paper empirically tests the relationship between
coaching leadership and the role socialization of new employees. The research shows that coaching leadership
can significantly promote the role socialization of new employees, in which the leader member exchange
relationship plays an intermediary effect; Self-efficacy plays a positive regulatory role in the relationship
between coaching leadership and role socialization of new employees. When new employees are in a state of
high self-efficacy, it can strengthen the intermediary effect of leadership member exchange relationship. Based
on this, it is suggested that enterprises should pay attention to the guidance and help of new employees and
provide them with convenient and effective communication channels, so as to improve the level of leader
member exchange relationship. Managers can also appropriately authorize new employees according to their
situation to enhance their sense of self-efficacy.

Key words: Coaching leadership Role socialization ~Self-efficacy Leader-member exchange relation-

ship  Organizational identity

[fHEE]  2021-10-26
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J73} famyangnan@ sina. com,
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Impacts of Bonded Zones and Export Processing Zones on Regional
Industrial Hollowing: An Empirical Study Based on Spatial Dubin Model and

Intermediation Effect Model
R REE AEE

YE Xiu-qun  TENG Yu-hua LIU Rong-chun

[ Z] RERFH e T RAELXAFRAEIET ZBRG R EREK, BLESAEBZFE
g, HIMHRAWEHE oA, BAXAERTEEMX R AT, £4 % T 2001—2017 F£4 &
W AR, UETHEMRELMEZN = LAEZ A= L REZ AN EAREE X~
AR, RS A EEA N AL A A IR AL X A O e X A X R A e Al By
Yo R EAERNSE, LIERBERE T, REXEH# THEFEAET KR ERA, THOWIKX
W ARHE T o X = A Y K A R A AR X 38 3 RS R BN TR R B X PR e A g K AR
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UMY KAV BRI, RAEX A T X b3 X 5 200t B & 6 T i3 e fe 2 57 3
KEFREN, AAREB TR RS 0 TR xR X b =0 e A ALE, g T AN HEA
Rfrh o n TR H T ZFHANLSRSTERZHAR, FETHRMAXAE O dn T X 2 5% 5 A x40
ARk, MR X A O T X By 2 A A AR 4 T BE R,

[EiE] mhkmof FEAE mhkE RHIXK HemIX

[HHESZEES] F061.5 [ ZEitriRiE] A [ZE45S] 1000-1549 (2022) 03-0117-12

Abstract: As spatial carriers of opening-up and trade promotion policies, Bonded Zones (BZs) and
Export Processing Zones (EPZs) inhibit or exacerbate regional industrial hollowing through outward-oriented
economic activities, and there is regional heterogeneity in certain scenarios. Based on provincial panel data
from 2001 to 2017, we measured regional industrial hollowing in terms of the change of scale and efficiency
dimensions, and empirically tested the impact of BZs and EPZs on regional industrial hollowing and their
mechanisms using spatial Dubin model and mediating effect model. The results of the empirical tests show that,
BZs promote regional industrial scale expansion and efficiency enhancement, and EPZs inhibit regional
industrial scale and efficiency enhancement. BZs promote regional industrial scale expansion and industrial
efficiency reduction by lowering the entry threshold of foreign capital and promote industrial efficiency
enhancement by reducing trade competitiveness; KEPZs inhibit regional industrial scale expansion and
industrial efficiency enhancement by raising the entry threshold of foreign capital. The impact of BZs and EPZs
on regional industrial hollowing out is subject to marketization and economic growth target pressure. This study
reveals the mechanism of the effect of BZs and EPZs on the hollowing out of regional industries, deepens the
understanding of BZs and EPZs in promoting the embedding of local economies into the global division of labor
system, enriches the research literature on the economic effects of BZs and EPZs in related fields, and
provides a theoretical basis for the transformation and upgrading of BZs and EPZs.

Key words: Industrial hollowing Industrial scale Industrial efficiency Bonded zone Export pro-

cessing zone
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FEJE A IX B (MHERE, 2018, SEBIIX K
PUP=AD BB B 5k 5 ROR $E T (4R K RN AR P
2009 MM TIX LA BB OmM T s E (His
VL, 200211) | AALBE A i R JE O AR A Al
JHh#E 581 3% (Johansson 1 Nilsson, 1997171 &
A IR RO 20 7 £k 30 06 T2 55— R 91 15 it ofe 4
M TSR (BIEARGEMEE, 20000, {H
IRERFFE KRB, WO T X% S g i K B
FEIHAIKEKER (Aboagye 45, 2017%) , MAJGIA
T, —Jrm, 0T XA fedE 17 mm e,
PSRN N Tk b i & 8 (i) 3¢, 2021170,
X P DURRCE BN TR T A Ak, LR
APAENLE, B E S B IRAR AL S | BT AR R e
(kM A 45, 20197 ) S —TJ5 i, O T X Ay
“TRHL” M R S U XN A P I Bl 43 B £ B
FDI i i MO (AREMRAE, 2019'°) o HtAl Ol
H I T X PN T 52 5 4k F= BARFE TR [ 55 50 1 A
MR RASES B AR 0 Tl B A SRy«
SLFEAN HFAE, JCE A =l S BRRLN B ok Tk 1 o
Hl R (R 2009121, RIS E rh R
M 8% ST 2 AT BRI ST, 1 Bl B A
RORIRCEIR . L, ASCHRB NI EE 1,

H1: EBLX 6 T H X =k s o4k, s Em T
DX T H DX Pk =S 0k,

BEZE DN Tl R P RS RGBS, AR i DX R
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5 DRI 10 T DX ) A v R v B L™ M T
S, PG M X XORT HE 10 T X AR e A ol ok
B T T (M RESE, 202107) , RBLX R
TN X F ke Z B 0 7= AR AL B BOR (d g
AR, 20207, BN TEI SN TR 5 1A
&, I T XARFE L EBOR & rom Tolk, PR
DXARFE XA A3 52 ) (R Ak il BE L34k J 5 o
TV A A A PR Sl PRRE X P A 7= 1 A 55 L
14 2 e ot T At X LAl =l % e A BUAE . i
I DROGT 72 2 18 S i A of - JH = e 7= b Dy 5
DX Lb B A 4 i VG i R B (BRI R BB B 4, 201515
SIS, 2019, BRI S . —Jr i, AKX
W TIX R R AR BURMEH55 b 520w X
ot SO EEC B R 57 5 (o R L ) 8 <2 HE o A 9 il g I
S HRES (RJEAFIRIEL, 20001°) , K H
FIN T IXFUEL A5k, 45 280 X A 7= Ik D) BE -5 10 2B
R IE A &, B X 2 R S A R R (g
BERIERIE A, 201824 ) | fif5 bl X A4 B BUH A 57 5
TEFIE I BEE AP AE X A 53— T, 5 el
AR, AR X HA R AR 3Eatl, & En T Ix
() ELBR =l 45 DX A 7= 5 4 R L SRR SR (35
R4E, 20197 ), 33 2 M R 2 356 b X 7=l B ABE 2 0
At ARERHL DK 10 T K P 7= Ml 20 3 ) v ARk 5% v B o
(E P2 TR ST IX A P bR, ik, ASSCiR
H LU R B 2,

H2: B8R 00 T DK% i X7l 25 e A Y
SRR X S B

PRBL XA 0 T XA AN A1 5% £l 14 25 [ 2%
&, WIEEEM RS MRIBOR, TS KL hisE
NFEV S, BABLORTH U T X P SR I EE 5 (8
FIA ] BE RS A SRR ATR A1 58 4 ol 14 328 TR 0 IS
AN RERL IR 5| K FIGNE A AR 12 X B 9%, i FLIK
SIRISNGE AN FEFE IR S0 5| LT iR iy /N
AT Al T 1) M X BB, T RN T8 5 7l S R
(FEHE, 20047 ), PRI, X LEAMEE AL i AR
AL REE AR U 3 L B 3K, 3R] Ui a5 [k Sk
ARG B2 00 48 T A R AR (R e iR R T,
201450, ARFBE DR I T A BN TR B B
CPHSRTEAN PR, Azr= B IR RERT R ) = ok
FEA, AREMERAE R8Ty, XLl TN TR S 4l
PEFERARAL (BRAE, 20147°) ) L, (BRI
10 T DX R A3 38 A 255088 AT DA A0 o ) 5 194 SR D) 1

AR DA B A 2 S R A B AR IR TR 5y s e T, kI
PR Tl DX L RS ) 4 5K AN = BOR 4 T, 25 gy
Br, ASSCHEH A R 3,

H3 . B A 00 T i AR A 9 0E AT
AT 52 5 5 4 Al b DXl 25 0 A

=. XIEARE

(—) HEHAERE

148 PR BUHIE A7 78 5 — 5 1Y 25 ) AH 5 1 5 4K
PR, SR FH RS AR A 25 5 T 8 T4 R
25, NUEAT DA B2 E A R A T oA . A )
PR AT 23 (] [ AR | 23 ] R 22 AR A R 28
B R TEARRY B DR M 0 T X LR 6 b 5 3R 1)
IR BOR , I IBOR 1 St 1T e 2 S S5O R e i %
BINF, BRI A 0 77 A — 5 0925 ) i 0 000
R T SIS ] SCHRALON T ARABE DX 1 T IX
XoF L DXl A5 U A B S, AR SO FH s ) R S A Y
FPSCuE o pr, BAARBIAI EMT .

Hol,, =a+pWxHol,+B,BZ,+B8,WXBZ ,+B,EPZ,

+B,WXEPZ,+ ¥ X, + ¥, yWxX,

Tty tey

Hr, TR A S BI R - IXRAESY, W R %S [H]
PR, Hol 3w HiIX j k25 bk, BZ FRow
BIIX B, EPZ FoR O TIXEBE, X h—R4)
P AR, w, F v, A3 9 7R A AT LI A b X
FIEH ] [E ERLNL, &, R BEHLIRZET,

VEPR A I8 119 4 A AN B A B2 A 728 ) - S TE A
FEROCHE 2 [AASCER i PR SR M A et b IX 22 ] Y 25
[EACHICFR, REHCCHRR b R 25 8Ok A4 1
SRR FE I, DA A b DX [R) o) b R b, A e
FAHE BN A AR BB SR AT RerE R R SRR
T AE B B I PR Al AR T o PRI B, X &8
Vg e 2s B 38 HEAE 2R A, LT,
AR A i HR I R 2 5 R A A 8 5 M PR R A
M, BRI S, B0 i MAED ;7 ZEERER.
wy =1/ y=y [ds, e,y -y, [FRR A0y 0 FA 0 j
ZIE N GDP W 2E8E; d FoREh i a0y j &5
O AR BRI B, AR SCERPRS A S fE N &
GrHls, R G Hb BRI 2 0 2Rkl 2 I 2 ] B 2k
FEES, FraT 2Lk Rk A H B HbIE

(=) ZTEZ5HERBHLNA

XFFFE a0l (Hol) FERTEPRAGIEIL, 283
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S RIGR (2012) 7 RFsE, R LR s 1k
FP LR S O R A T8 5 >f B2 1 b DXl 25 04k
Hdr ) P ES Ak (Hol_s) R HLIX Tl &
P o b XS A Y AR S AR B (Y 3 L AR
o PENEICRZS 0 (Hol_e) RJSIBR IR K 1Y
U ARBORIEEE N, A M AL IEE N 7= 45
b, E B B AR R AU E A TR, T
AN OB E R 55 SR A SR bR, SR TR 4%
SrHT R Malmquist A= 7= 2838 504 201 I
STTABXER (BZ) fM N TIX (EPZ)
Bk, P ERE (2016) T BRI AR o, B R B
X, PRBLXHS X PR X i e X 2R & OB X IE
PRBEK, B b 0 T DR 5% Tolk X UH 2 0 T
X o AR T & XA A 1 el X 24 B8 — B A T
SE AT, IR IR R YZ M, B4R
A8 DRBE XA U0 XA AR T RRERT R A%
2 el DX AR et ARG A5 A IR DXt 3 e AHURH A 31 1 3

PHZE B AR R B B AR B X BOR (i T X BOR)
F14) Sl 5

SO A ML ZS OB SCHR , AR SCERELLT
—RYNERI R, MANRG A (Dis) , WSSV
(2003) VAT, R P S ek s 2 R R A I i R
RIS 1 (0 ELZRHE B PR B B 3R ;. M3 (Gow)
SR FH 1 7 W0 80— M T3 S A s DX A 7 BB 2 H
i RESFIRRE (Pe), RS T4
SIS R Tk Al B8 = B R s s AT
PEAIK- (He) , BEHCEAEBERAEAL N EL S b X5 A
Mz bR ; BHERIHTKE (Tech), RAHITA
A LR H I Z B ) H AR BOE s

ASCAH T 2001—2017 AFBR VG 58 15 16 51 29 4 1y
A TEREAE AT SRS BT, PRBEXRTH 10 T IX A8
KHPEIF LXK, HABERETE ChEgT
R (PRI GTHELE) M IX G 550
AR, ASSCFZAS R RS RE IR 1 PR,

*®1 FETEMHER ST
AR LI fEL FEE EROES brifEE F/ME R
Hol _s 493 0.996 0.998 0. 053 0. 780 1.263
Hol_e 493 0.976 0.981 0. 042 0.878 1.090
BZ 493 1.286 0.176 3.215 0. 000 15.995
EPZ 493 1. 050 0.378 3.020 0. 000 15. 847
Dis 493 5.661 6. 052 1.574 1. 508 8.514
Gov 493 0.286 0.271 0. 096 0. 134 0.563
Pe 493 0. 141 0. 125 0. 089 0.012 0.411
He 493 4.939 5.067 0.510 3.323 5.876
Tech 493 3.578 3.556 1. 139 1.310 6.344

MM, SHEZERSH

(—) EAIEHER M

AR SCH AT R B X 5 0 T X6 T i X
FEbZs AL, AN 2 TR, FEREE T MR
N, B ERON RN AR S, AEZS TR R Y pE R
b, LR A 50645 SRR 4ok 2 [a) A w2 45 0 5 4k o0 25 8] H
[l R A A [A] PR2E AR PR, AR SR 4] e 4%
;25 (AL BERE T AT SUE AT . SORHR I 25 [ 2
BRI EEE5 R R IFiHie, A A Rho (HIYTE 1%
WEMAY R ERIE, R RS e AT
120

PP RS A I A 2 0 2 TRl fE SO, BV IE
BERINE RN, —AH X Pl 45 O Ak 23 1 ) R I T
BO = A D ALK

RBLIX (BZ) Wit RE R HiE, BT
X (EPZ) WIfhiih 258082 b, AR X A 2L
T H DX SRR 2S04k, I
JET M DX Pl FURR 2 O A RIS s Ak, X AT RESE: R
TORBLIX 2R AR . EIPR 5 5 F1i 5 s 45
WM TR E™ L, =4 “RmiE, % B, B B
%, PRBLX B B BOR 2 5 | R A 7 1 R 55l A
M ATE, 38 3 7l GBSO HF Bl b i A Il A e X )]
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SUE-=E 31w b AN N1 < Tl i B LK 2 T
PR A ES O, PRBE XA DX A P A il B L 34
EERIR B 2 EE /NI R /NS RS B R /NS DS & o vl i e T
BRI, Mmiss Ak T FE Xy Al 5 E AN 3 0 28
W HE AR B T R E LSO, AREm T
X P ReR s ok, O T XL A E 0T
55 FFRER R IR B A X3k, KM THFEXH, X
PR Aol 2 R R 3R 1 55 Bl T R E A R AR PR,
FACHHIME . AR AR S =M o Tk, HA A
B “PISRTESN FEAE, Bk, Hoin TIXH 2 7&K
ES IR 5N R R 20 MES R (5 D 22 AT
BELAS AR P=ROR M T, TR T s DX 7=l RS 55 R
U

ARG A TS SRR, AU FU T IX
A G (WXEPZ) WAl T R ETE 77 38 25 .0
fer e g O IE, HAh A ) S TG T R B A
W R TN T X RCR S O R i B A
B A A0 HR SO, RIHE I T X SR T b X 7=l

HORAS O HEA BEMSIER, PR T T
DX REAS A O BRI 5 [t O Tl A, 3
SE Al A PR RCRAR T HeA Aol AT 3 O b o X7
AR R T T IX AT,

FEERIAER T, 5 WA (Dis) BREUIA R
&, UL S5 A AR A 7l 2 AR B A J 25
HUFTH (Gov) BRI RZF NG, BEHIEUE T B
SR RS DA IR A0l . RE 23T IR
JE (Pe) R 7=l AR 250 Ak BA 35 A 400 4l £
xR A AR B E IR, SRS TT AT 353 71
FOLALE RIPREERERE S P AL, A7 L AL
A, NTBEAKF (He) BIARTHIA W Rl 1
FEli R A, I R R 5T B0 7 Al O R
F5 2 R AR . BHEAIHTKF (Tech)
Xt AR S DAL A — R IR [ 520, AR A
HTBE T BIERETF 2 et 7 b BEAS I 1] B A e S TR it
TYR AP S50l R Ml 5 98 2 I Al — 2 5
AL,

x2 ERSIER
Hol_s Hol_e
SAR SEM SDM SAR SEM SDM
7 0. 007 ** 0. 008 ** 0. 008 *** 0.012 % 0.012** 0.010**
(2.20) (2.58) (2.71) (4.62) (4.24) (3.85)
-0.018 0. 009
WxBZ
(-1.52) (0.92)
ipy -0. 006 * -0. 006 ** -0. 009 *** -0.009 *** -0. 008 *** -0. 005 *
o (-1.86) (-1.98) (-2.85) (-3.29) (-2.77) (-1.72)
-0.005 0.027*
WxEPZ
(-0.35) (1.88)
. 0. 003 0. 003 0. 002 0. 002 0. 001 -0. 004
" (1.03) (1.07) (0.85) (0.56) (0.21) (-1.28)
c -0. 128 -0. 176" -0. 138 -0. 089 *** -0. 115" -0. 113"
oV
(-3.74) (-4.55) (-3.24) (-2.87) (-3.34) (-2.81)
B 0.119 ™ 0.084 ™ 0.116 ™ -0. 001 -0.011 -0.032
e
(3.16) (2.05) (2.78) (-0.04) (-0.29) (-0.82)
i -0. 002 -0.016* -0.012 -0. 025 *** -0.028 -0.023*
C
(-0.29) (-1.89) (-1.24) (-3.68) (-3.58) (-2.48)
T —0.011"" -0.012" -0.007 0. 003 -0. 000 -0.002
ec
(-3.03) (-2.99) (-1.56) (0.91) (-0.12) (-0.49)
0. 656 0. 696 0. 592 " 0. 468 ** 0. 504 0.335 =
Rho/Lambda
(12.27) (13.33) (9.04) (5.69) (5.73) (3.20)
H IR/ AR B8N, il il il il il il
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L
Hol_s Hol_e
SAR SEM SDM SAR SEM SDM
LR Test 16. 47 17. 47 . 23.54 26.93 o
(0.021) (0.015) (0.001) (0.000)
N 493 493 493 493 493 493
R2-within 0. 275 0.234 0. 359 0.264 0.222 0.317
Hyow, ow Mo R BIRE 10%, 5%70 1%0 R FMAT, HE5 AN RHGIREL, TR,
(=) BEF RS S ) AR, R I X L AR S U AR Y
HFR A B e B AR BE D S 0] 1= k=s otk W%Wmﬁﬁﬁﬁm S A9 A8, X RWT, XA
FOIT BRI 1 bzsofl, TP IRESATARE G070 T DN 0 Tl ) J&] 320 4 IR 7%
HIX AR S K e b s, M IX ) 22 5 R R A 7E W i 22 5% T DXL 3 )T ORABE DX 4 T S 30 1 DX ol RS
PRI, PRBE DRI N XX b zs ORI T B R0,
FAAERE RS e, O FRBIX A OMT. %, R SR AR B
K5 T R A LR, 1K G ah 2 B R v v
PRBLCRIH FUIN T X B SEPRBT ., A SR E R et o 2
SRR AR, 4 AR K 43 o 2 R G 2D, o o
VB X RS (east) HPEHEIK (40, W% e (~0.67) (1.69)
X N ARFRHIX , east=1, FHM, east=0, ¥ i%E EP7 0.022 -0.0527
JOUS it 5 B D RN 1T 05 90051 A S T L
B AT 0T, AT e Rk 3 pros, castxB2 (1.33) (-0.81)
HAokAE, XARMFSRBIX I ETN (eastx S -0.031" 0. 048
BZ) W REAE A RN B3, KA S 2 B
HEOMTXREAZ BN (east xEPZ) WM REIE S WxBZz (_.2. 17) (_.3_02)
AR ZS O T R R R, P RCR A T . ~0.150" 0. 130
RPN IE,, XK, KA RRES SR i T (-1.68) <”v
DO Pl AR DA R AT, IR 0T B Wcasixz P W
P RS DA SR HEE I . X AT RER T, PRBLIX xenixEPy 0.158" 20119
HARES B O TEREME MRS, HRKZHK (1.68) (-1.37)
FERMUHE 157, T 0 T X R 20 TR R KA, Rho SZT %ﬁ:
S TR 1R 55 30 9 A 8 A e Sk 281 - s e
O T Toll, 33867 b T2 Bk Pl SN o, 1 b - -
U0 T DX AR i A 328 807 M 2H R 285 4 SR A A R T N 493 493
Ry =, HBEE 1 DT S AR m A RS, B R2-within 0.374 0.378
XL AR B O T X Py AR i T 52 5 At T
BTS2 5 b N B 8L 5 AN AP e 58 i B | 7 1 e e (=) ShEwyH

G5l SRR AR, T R T DX Tl A 4
SR BRI T . S AL 5 T ) A 14 Rk
A, IR AL ORI DO el 2 O A B i 4 FHBAT

O R AR, R, TR, .
VAL, Wi TP, NS HOR L, BRI, TR B,
122

PRy oE
0T X 4l Xl 2%

%% Chen 25 (2017) PV it , MG F 0B

FNA =,

K, AR T RIS 56 PR X R
S ORI ) 32

A

IR | AN TS N AP NN [T SN b 5N [ W b S e SN R RS A RS - G D A MR I NN LT R
HERK,
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5 5
Hol, =a + Y B.(D: xBZ,) + Y, ¢,(D.XEPZ,)
n=0 n=0
+T]Xit +8i+V1 +8it

A, Hi-year,=n B}, Di=1, HW D.=0; year,
7 b DXRBE X 0 T X ST ARy s n PO ERUE
WHENO, 1,2, 3, 4,5, J-H 5 F LU IHEAR
I35 A, MIHERRE TR 4, Gk ER, B
BRBAEGT LI AR, N R LB
ARUE PR M A 2 0 A S 400 1 A B
I )RS S MR35, T 0 T XX 7 ol AR 5
P fie A T Y 728 AR S5O I fe DA T) i s 20T A

i Fsf () A 2 T 38 ik, 1T 0N T XK 7Rl RR 2
O IR A2 TE A FH Bl e B 4 8% 2 RS0 i 55k ka3,
25 [l 5 WAL 25 SRR, ORBEDCRT ) B T IX
Xof Al b DX b 5503 25 U A 4 52 i) el AR R AR 32 45
AN VE L A, X T RER T, — 5, fRBLIX
AT H O T DX A R A 3 5 R i TR, AR R
B AW 51 B X 2 0] 38 o], 3 3500 7=l
25D AR I W s Ak s O3 — T, RBEIX H SR
JEARBLY L . bR 52 5 R 5 R A A R I R 55
v, I T XCE A TR R T Tk, BEE R
W &R IITRA, 72k D)8 5 7 22 5 5 BB X R

MR, BBLIS X H A D M Bz ol PR 2 O A R My 5 5 4. P IR i 2
HA—E R EVE T, X — R AR R i gy PRBLKAN Dobn T X Bl R A IR A, PR BE X AT
Abdas . O I Al K 7 R 2 o qb g VI DO A DX 7 M 2% JR £ 5 L 7E F AT K
SRR B3 5 BLDC Ml 3 DA R R PR AR
*4 A M R
Hol _s Hol_e
BZ EPZ WxBZ WXEPZ BZ EPZ WxBZ WXEPZ
B A -0. 007 -0.018 0. 002 0. 036 0. 008 0.011 -0. 004 0. 023
(-0.99) (-0.65) (0.08) (0.31) (1.35) (0.50) (-0.24) (0.25)
W R 1 4E 0.014* -0.011* -0.054* 0. 001 0.009 " -0.013 " -0.019 -0.008
(2.00) (-2.30) (-2.42) (0.04) (1.69) (-3.32) (-1.09) (-0.43)
wanwan | son | ome [ | e [ am [ ome | s [ e
WEREIE | 0T | Gy | ey | @ay | @m | casy | G | o
R O | e | caoh | @ | (e | cam | Gon | o
Rho 0.481 7 0.223"
(5.86) (1.88)
il A il Fii
MBI/ 4G Fihl il
FEA ST 493 493
R*-within 0.438 0.384

(m) AERABHE S A

PR DRI H 10 T X 0 5 | A1 e 43 96 A o %6
1, WRAETE ) KR RER S e HE AT SCEE IS
W], ORBE DO 7l 25 O A B 2 A RIVE L,
I OGPk S O A B B R AR, IR

2, T BGX TR AR LR A 47 2

Sigp AR R PR DX N T X A 7l S RERE v LA
TEM R R2E S, DRBLDCE O TARIEHS DAL & et ™
PS5, I T X R BRI S & St 1
Tl WARRTSIBETTHRE , (RBLIXREMS A LIRS
AL A HEAT IR, W51 2/ ML PEA X
S0l 2 B R AR 5 A A B B M S 1 4%
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T A 7= b AR 2 0 Ak, [RSNGBl R 22
AR B ARES, RS AR, F X
Se Al HEA 2 PO X P eR s O, XA
T IX R, AE AR &R TN Tk 55 TP RE AR IR X
B, X RAK IS N B 325 0 0 T4k oA
SRR LR 2ok A E AN, MY TR EE SN A
PGS, ORI T E 57 8 AR ORI
ummmiaﬁﬁﬁﬁﬁkﬂzﬁﬂmﬁ,@kﬂ%

A T A B B BRI S, ARSI i H AR U AU
Wl D R R T, AR I TR 5 & R ok
F, PRBLXORH TN T X (R RS AR A2 A T S| S
TR Y 0 & €, T8 by 8l RS\ w)
S, HAMAIY “WISKTESN BURRAE, DA R A=
an T GHTEE S, A ESEE AU A 76 )1, RBLIX

P4 A= P A 55 A RE A A RIS AT A A s
T[] 5 PR SR WA AR DA R e 8 7 i O B B A, T
B Gy 5 4 I RERS A b DX L BB 5K R R A T
T 10 T DX P A 0 Al A 57 5 A 7= A
WS s, o e R T BA 5 S 4 T SRR i X
Ar B R ANCRAE T . S T RAIE FIREIALE], A
SCHDLSR FH A 20N AR TR ARG 65 PR3 DR Y 11 fin T XX
b2 AR I B AN 52 8 AT TR AR T 572 ) 5 4 1 (1
FALEL, A HLH A & 0 a0 R A B R
(SFDI) KPR L L Tl AV Ah R A 4 5 A 4%
AT BB ERR, R eT) (TC) R
FH M DX H T RVER 5 0 1RV ) 25 (85 e DX T
MRS . A gk 5 R,

x5 TEAMFISHER
FEARSM e AT 1 BT G555 T
SFDI Hol_s Hol_e TC Hol_s Hol_e
w7 -0. 006 *** 0.007 ** 0.013** -0.026* 0. 009 *** 0. 009 ***
(-3.60) (2.16) (4.61) (-1.91) (2.77) (3.48)
ip7 0. 008 -0. 007 ** -0.008 *** 0. 020 -0. 009 *** -0. 005
(3.98) (-2.13) (-2.61) (1.11) (-2.92) (-1.57)
] -0.246 0.251
SFDI
(-2.84) (3.42)
0.010 0.015*
TC
(1.00) (1.65)
WxBZ 0.019** -0.014 0. 008 -0.193 *** -0. 020 -0. 002
(2.85) (-1.09) (0.75) (=3.72) (-1.48) (-0.18)
-0. 003 -0. 007 0.027 ** 0.117 -0.003 0. 036 ™
WxEPZ
(-0.23) (-0.52) (1.98) (1.17) (-0.20) (2.48)
0.229 -0.373*
WxSFDI
(0.98) (-1.87)
-0. 027 -0. 114 ™
WxTC
(-0.68) (-3.55)
h 0.477** 0.591 ** 0. 366 *** 0.471 ™ 0. 585 *** 0.275*
? (5.84) (9.03) (3.55) (5.10) (8.62) (2.48)
i il AR s il il kil il il s il
i1 X/ AR RN il st il F il Pt Pt
FEALL 493 493 493 493 493 493
R*-within 0.434 0.368 0. 343 0.426 0.367 0.321
HARRE, AMNFERBIT =l A s O B DX A 0 ) F1 5 R 5K 5% i ™ M RS 2 O AR I IR
FAEHEVERT, (X8 2 OAC EAT B e P aeRas o l, W N TG S AR A BT RS 5K
o ARBEX X ANGE UBTAEAE BB W Sl 52, T s 1 I = M AR 2 Ok I G2 il = b 3RS A, RBLIX

T XX Ao AR 25 B 35 A IE s, X i B AR
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Ok, PRBEIX AR 1 HLIX 5 5) 36 4+ g BE AN T 41X
PRI RE T, A S TS ARk R, R
BLIX &4 1l X RS GE e AT THE, RIS GE
AP FEFE AN T QB3 DX MV RCR B E T PRBLIX
W AR T I HUIX A 5 5 5a 4 1, S5 a4 1 R I
AT Tl 20 3 D D SR A T

(&) #—Fitik: F%5BUFHATAER

FREIEAL T2 R R, BA U EAERS
SR, BUF AT A S R B 2 k4% T
TR, OB DR I T XA A BUR BT YRR 4
TROTRENX, FLERACR MO T B 19 SCH5 1 S
SUPRITGEREE ., AR, PRBLDCRIH Fon T X A
SESEBLT XN AL Z ] A SRR, fie A LAl iR A
RO TARER, MR A1 A A0 73 T 10 45 RE B8 4 il
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