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Abstract . Risk governance is a common challenge faced by all countries, particularly during the process
of opening up to the global community, where risks are shared by nations in their development. The 20th
National Congress report elevated national security to a new level, recognizing its importance in the foundation
of national rejuvenation. This study examinesthe risk governance ideas of the Communist Party of China at
different stages of the party’s century-long history of opening up to the world, using important party documents
as the primary text corpus and employing machine learning, text analysis, and implicit Dirichlet distribution
topic modeling methods. We find that although the risk situations and countermeasures differ across historical
stages, the internal logic and main thread of risk governance thought are consistent, focusing on safety,
systems, quality improvement, and strategic response. These research findings have significant implications for
understanding the party’s risk governance spirit, promoting an overall security concept, achieving a high level
of openness to the world, and resolving risk crises.
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A Study on the Transmission Mechanism of Tax Reduction and

Corporate Investment: Based on Capital Supply Perspective

o ERAA

YAN Kun TANG Dan-tong

[ Z] BABRFERERIEFIREAE, TAGRERXENEERXE, £4 02010 FF
2020 FF IR A R BT A AR NAEAR, LR T A b A A A XA A AT 8 0B e RO E AR A AL
Hl, FARRA, HEAEGREFE TR G VI m, BRINFERTES ., SE@REAE, &
REXREZENFHATEHR, EPRAANRBRT R R A EAE R R AT TNEE AR, -
ETENEE, TLETURDNVET@HATARAUELR, RARENAHAXZEEB AR EZ NN
X, B#BEASYERFALFEXRE, KUEFTHEAESTSLERAR AT O H, h#t
— S RERMBEFRBRRERT ZRIEHE,

[RER] BABEE HEaE SLFIER £ FINH

[FRE4ZEE] F810.42 [ ZEffRiEELE] A [ZE4S] 1000-1549 (2023) 05-0016-19

Abstract. Tax and fee reduction is an important measure to promote stable economic development and
achieve high-quality development in China. The author empirically examines the impact of corporate tax burden
on corporate investment behavior and its mechanism of action, using the data of Shanghai and Shenzhen
A-share listed companies from 2010 to 2020 as samples. It is found that the reduction of tax burden helps
stimulate the increase of corporate investment and is transmitted through the triple mechanism of endogenous
financing capacity, external financial frictions, and investors’ attention, among which the alleviation of
endogenous financing constraints becomes the main channel through which tax reduction promote
investment. Further heterogeneous examination based on macro-level, industry-level and firm-level reveals that
the negative correlation is more significant in regions with worse business environment, high-tech enterprises
and non-state enterprises. This paper clarifies the impact of tax burden on enterprises’ micro investment
behavior and provides empirical evidence for further improving tax and fee reduction policies.

Key words: Tax reduction Tax burden Corporate investment Transmission mechanism
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SMEH (AvGDP) VERZMAEGIAS i, T8 hnss & it
TAFERHA 2 AT AT O, [l v [ i 42 1l
RS AR RN, B AT ANER 1 s,

*1 TEEX
AF A AE i E L S UIRER
Imvest i RV ;ﬁﬁ%&%ﬁiﬂgﬁi@jﬁ;ﬂﬁﬁﬁL%Fiﬁﬂ@ﬂlé;—ﬁiﬁ%ﬁ?%ﬁﬁﬁﬁ%ﬂﬂiﬁﬁﬁ
TFBurden i S B 2k B 1 Al AR BE SRR L TR BE | BRI RIAE IR S 2 AR BE DI A Z L
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+ 2 Industry + Z Year +e,, (2)
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Manratio 24 831 0.089 3 0.000 0 0.161 0 0.000 0 0. 668 0
Salary 24 831 14.870 0 14.850 0 0.797 0 12.910 0 16.990 0
Age 24 831 2.8550 2.890 0 0.356 0 1.609 0 3.497 0
Sharel 248310 34.910 0 32.830 0 14. 960 0 9.000 0 75.420 0
Dual 24 831 0.260 0 0.000 0 0.4390 0.000 0 1.000 0
AvGdp 24 831 7.359 0 6.8350 3.250 0 2.1180 16. 420 0
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kF M KT R 2023 4 5 )

- WFEBL I -

(=) AR M

JIT AT AR S AR DG BT an 3R 3 B, AT LLE B
I (TFBurden) S5 (Invest) BYFIRIE
FEAE 190K ERZE N, DR —0120 15 2
Bk, BUACRE, AR 2 A AR OCHE RBCEE AN T

0.5, A ZRIAAAAE T EH I Z HTILAME, KT B
48 (TFBurden) 4T3 BIBI0 . SEE BB, 4
RSN, Bi Bk G H 5 A AR A S A A 5
HARM IR B AP RIE O, BRI SRR,
AN BAR =B AIAFE A A R rp 8

x3 XS
Invest TFBurden Stze Lev Loss Manratio Salary Age Sharel Dual AvGdp
Invest 1
TFBurden | —0.037 | 1
Size -0.032""| -0.061""| 1
Lev -0.074™"| -0.253"* 0.511™" 1
Loss -0.114*"| -0.042""| -0.065™"| 0.169 " 1
Manratio 0.152™"| 0.012" | -0.320™"| -0.296 | -0.066 " 1
Salary 0.008 0.017**| 0.507*"| 0.146™"| -0.129 ™| -0.102"" 1
Age -0.208™"| 0.015™ 0.166 ™| 0.168™"| 0.058"| —-0.258 | 0.143™"| 1
Sharel 0.042*| 0.063™| 0.214™| 0.053™"| -0.100™"| -0.087 | 0.030™| -0.111°"| 1
Dual 0.081 ™| —0.006 -0.173*"| -0.134™"| 0.002 0.237"*| -0.018™| -0.097 | -0.062""| 1
AvGdp -0.095*"| -0.014 " 0.093 | -0.059**| -0.001 0.073 ™| 0.265"*| 0.175™"| —0.006 0. 094 ™ 1

Heow o e PAIRRE 0%, 5%, 1% KFEEE,

(=) FRLERHH

T AR T AR — M A [ E 2551, 5%
HEA L 2% A B 1 SO TR], SR 4 SR R 43 Y
NS, FAF) (1) B (2) BRI R
JEEHIAE BB OL N B EIAZE R, Bidk i (TR
Burden) 54\ %E (Invest) W11 T R £ 5 H
-0.056 4 F1-0.061 2, HIJTE 1% & 5K L8 E
R, AR AR S A LR T 14%, UE A
FEBE— T, RISEBRBLPR G4 1 BRI B T34 4
WAKT K-, K450 (3), 5] (4) FF (5) BEmw
T ¥ Bl B A ( TFBurden ) 40 Ak K BT 15 B Fd 1
(CIT-Burden) @ | ¥4 BIBL 1 ( VAT-Burden) FI4t{4
A (FEE-Burden) JGRYPIHZESR, TRUAEE ik
ANV A AR (Tnvest) 181 0H REITE 1%11
BT LB R, FEEE T A SO — Ao R
B, FISBIBL (CIT-Burden) MV ZR%CN-0.021 3,
HAE 1% MK 3 oSG, RSBkl i 14 [
(A S ) R B | 5 A € = W 1B D7 NS AT O 1T
A BT AT B BT SR I BE AL LA S s, & i

FACHE N BRAT R, VBRI B A ORI A M A5 5%
B T A,

e 4 HA Az ) 2% 15 1) A1 ) 25 SR S e 1 AR 1Y) 5
P Size (IR REAE 5% M9 B AR AKT LB RIE,
b Y i 6 7 RIS 18 R B8 A o) P B , 495 K
ANV B RAT I I B I SL 5 Loss BY A1H 5 AL
TE 1% W EAR K B2, BB 5 454l BE 45 [r)
TR DA% 0 WG 3 Manratio 1 [T 2 B0 1% 1Y
EARKT EREAIE, RIS HE MBS 2 fe
Al R IBCE AR 4% B S 5 Salary B 1019 27
1% W EAFAKE E R NIE, BIREEHZ THRKT
MR, A BRI B KFBR . Age 191919 R AR
1% W EAG K- W2 1, Sl sl s i )R
PG IR AR EE A, A B Al AR AT PR AR
Pk TR, RIBARIFBAR W (Sharel ) HAl
WS —IH0L (Dual) ACER T Al A 2 wp 58 ff
TG, P Y I IH RECEE 1% &5 K LR E R
iE, RN FNA B G L AR FOK PR

O  FESBUREIHI, FTABUBL G5 A SOy AT R, BRI TR B 2 & 3, SR (TS BL S F -8 S T 73 BE 9% A ) / L 4 8L S 74

BT

23



- BRI F oMLK F M 2023 4 5 W
*4 BEABRALR
(1) (2) (3) (4) (5)
Invest Invest Invest Invest Invest
-0.056 4™ -0.061 2"
TFBurden
(=7.97) (-8.33)
-0.021 3™
CIT-Burden
(-7.80)
-0.122 8™
VAT-Burden
(-11.81)
o -0. 065 8 ***
FEE-Burden
(-2.74)
Si 0.001 1™ 0.001 4™ 0.001 1™ 0.001 0™
ize
(2.42) (3.00) (2.37) (2.06)
L 0.0050" 0.011 8" 0.004 6" 0.009 9 ***
ev
(1.93) (4.74) (1.79) (3.95)
L -0.018 1™ -0.021 0™ -0.018 6™ -0.017 8 ™
0S$
(-15.67) (-16.84) (-16.13) (-15.19)
. 0.049 1 0.048 8" 0.050 3" 0.048 7
Manratio
(16.19) (16.06) (16.62) (15.92)
0. 006 4 ™ 0.006 0™ 0.006 7 0.006 1
Salary
(10.03) (9.32) (10.41) (9.57)
-0.019 1™ -0.019 4™ -0.019 2™ -0.019 5™
Age2
(-13.05) (-13.25) (-13.10) (-13.27)
0.000 1™ 0.000 1*** 0.000 1 0.000 1™
Sharel
(3.67) (3.04) (3.75) (3.39)
0.008 4 *** 0.008 4 0.008 5 0.008 4 ***
Dual
(8.57) (8.56) (8.70) (8.51)
-0. 000 6 -0. 000 6 -0.000 7 -0. 000 6
AvGdp
(-4.97) (-4.69) (-5.13) (-4.88)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
0.094 1 0.0209" 0.0209" 0.016 9 0.027 2™
Constant
(18.35) (1.93) (1.93) (1.57) (2.49)
N 24 831 24 831 24 831 24 831 24 831
F 112. 14 ™ 115.28 114. 74" 116. 52" 113.93 ™
R? 0. 092 0. 140 0.139 0. 143 0. 138

v o AR 10%, 5% A0 1%HAKF B E, ETANET N HiE, TR,

(w) WAEMEMA

S BRA 2R 1 AR A BEARA B T Al 3 4 B
31, B 5 IR I Bl AT 2 S Al R B 2 BB
W H, ZRa kA AR T B e fidE, T
TR AE B S 1 PR (), A S 3 s A5 D
(2019) "2 RRFTE, SR Al 7 7 Hb X [ — 17l At
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A Ml BT T 1)1 2088 9% S FELAE Ay i A g T LA
(IV-TFBurden) , 235 HKF , T HAR R LA L
oA —T5i, ARV AR S A R A 1T AR
Mk, HEs2AR B e BOR, AR B DY
THHAFAERR 225, AR b A B 2 B 4H 55 7l H
oAl OB Z TR AF AR OGN s D5 — D7, Ak A4




kF M KT R 2023 4 5 )

- WFEBL I -

BRI AR 5% R s FRUBS: SR A I A G, JEAS
BHSZ AT P H A A BE 2R S AR S, 8 AR AR
FF. MEZRERE, A w ] DUSC A RN T HRAS
i, PIHZERMESH) (1) P, ATLUAEW, Bigh
F4 (IV-TFBurden) 54N % (Invest) WHIA R
BURIR AR, R T EUERA 25 R AR fa
Al AR A 5 T AR 58 452 BB e 2 BUR 1Y
SO, AT REAZ A P Z IR VB B B AR LA DG O6
o ot At [ AU 1R 22 R R BN AR R Y
R, AT X P 7 AT 05 58, Ho—, AIBRE DT
WEBIRE IR, AR SO SRR A (2022) Y IBIFSE,
SRR DA GDP 343 (1 AR ifE 25 S 28 T Dk sl
Bhn (Wave) . FIHZERWFE S 5] (2) Frw, AL
B, FEEEIZFES (Wae) BIEHRT, LB
PRt (TFBurden) 539 (Invest) M FR
HH-0.061 2, fE 1% HY/KF F W E NG, UESE TRl
SCAS SRR E . T SHR B Ok S AR A R R 25 1R
Wl AT SRR ok A R By R 25, AR
Fie B 2 17 4R 1Y SUEHE B 2 7 FH0 AR BN 4 4

% (TFBurden_rank) BEIHZR%EH-0.002 4, H4>
W AETE (Inwest) 7E 1% KF R ERAHSE, WESE T
HISCES SRR . o=, I I e 0, % 8
1) by DX T A S Pk AT RE XS AL B B A | Al R B
FAEEE, RITEL T R KRR A s
25 5y 3 B I B B SRR, DT A Ml 3 I
{75 AR SCH PR DG 28 THI I oA AR PR R AT, AR S e 1 15
B EERON, LAGE AR AR S BRBE 2% 7 47T R 1 22 W0
RGP 2 L, FIRZER K 5 5] (4) Fiw,
AUES, ZETAEMBREREE, BSCPrRgieiryy
Faddt, HpO, MMk RACHE AR, BT
OrRIRAEAE, 2 X B IR B A A AR R, FEA Al
W, AR 5 T A AR 22 AU SRR R,
WA SCR 57 8 it | AZid@iski , QT e b x
LT R JEACTA R 22 St AT . Hoh 95 3 ) B i
(labor) R H K224 5530 J1 5 Lol 5 28 38 15 i
(trans) FHSENE OB BRE AT HTE B 5 IR
XHERZ AT 55 BUBTEREE (innovation) R H]
BB AR L A7, MIAZER R 450 (5),

RAEAE, RO HEE S 5, 4, 3, 2, 1, WIH  AJLUEW, MEFARKCEFRZE#HFTERG, 1
ZiRIME S WH (3) Fras, LA, BititiHsE  BRTARBHORRE,
x5 A £E 14 i8] R
(1) (2) (3) (4) (5)
Invest Invest Invest Invest Invest
-0.080 9 " -0.061 2" -0.054 7" -0.058 3™
TFBurden
(-3.31) (-8.33) (-7.38) (=7.91)
-0.002 4™
TFBurden_rank
(-7.68)
Si 0.001 1™ 0.001 1™ 0.001 0™ 0.001 7 0.001 5™
ize
(2.40) (2.43) (2.27) (3.75) (3.22)
L 0.003 3 0.0050" 0.005 4™ 0.004 4* 0.004 5"
ev
(0.98) (1.92) (2.11) (1.71) (1.74)
L -0.018 0™ -0.018 1** -0.018 3™ -0.017 6™ -0.017 8 ™
0S$
(-15.45) (-15.66) (-15.88) (-15.07) (-15.39)
. 0.049 0*** 0.049 1 0.049 6 0.047 8 0.047 5
Manratio
(16.16) (16.18) (16.36) (15.53) (15.47)
0. 006 6 *** 0. 006 4 *** 0. 006 5 0.005 9 "™ 0.006 1
Salary
(10.07) (10.02) (10.06) (8.95) (9.49)
A -0.018 8 *** -0.019 1** -0.019 2™ -0.018 8" -0.019 2
e
€ (-12.80) (-13.04) (=-13.11) (-12.61) (=-13.11)
0.000 1*** 0.000 1 0.000 1 0.000 1™ 0.000 1
Sharel
(3.70) (3.66) (3.48) (4.40) (3.76)
Dual 0.008 4 *** 0.008 4 0.008 4 0.008 0™ 0.008 0***
ua
(8.54) (8.57) (8.61) (8.13) (8.21)
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- BRI - F oMLK F M 2023 4 5 W
ZETIR
(1) (2) (3) (4) (5)
Invest Invest Invest Invest Invest
-0. 000 6 -0. 000 6 -0.000 6 0.001 9 0. 000 8 **
AvGdp
(-4.88) (-5.06) (-4.93) (4.34) (2.53)
-0.000 7"
Wave
(-1.69)
-0. 000 6
Labor
(-4.83)
0. 000 0™
Trans
(2.01)
. 0.0159™
Innovation
(2.25)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Province No No No Yes No
0.018 8" 0.021 7 0.023 4™ -0.0113 0.013 4
Constant
(1.74) (2.00) (2.17) (-0.95) (1.22)
N 24 814 24 831 24 831 24 831 24 831
F 114. 44 112,41 115.58 " 68.61 109. 49 ***
R? 0. 140 0. 140 0. 140 0. 148 0. 142

(&) RBfEHER

H T ARUERT SO AR 45 1o iR @R, AR SCR IS4
[E6] 7 T 7 e B N B ) R B 7 1) AR Ry il A5 ¢
TR T (Tnvest_new) ,  [B1F 45 B35 F
RO (1); RH “ATRSTRL L A Iz
FLPRRIA” W22, 5B 1 FUAEAE B 3% 1
AT T (TFBurden_new) , P13 %5 1403
6% (2) Fian; M, FHEFIFRIE 2008 446 5047
SERPEIRL, 2016 4 2= AR SR B, A
B I [R1 46 5k 2016 4F 28 2020 4F, HHAFRFEA
WA 25 R B ke fd SR TR 6 %1 (3), AILA
BH, Lo hrAB MM S MR (Invest) 1Y
1 R BAITE 19% 19 EAF KV EADSR B2 7, UESE
THISC AR A RS

il AR 1 5 IR AR 58 452 B BB 2 BUR 1Y
SR, TTRESZ HA P R IR S BOIOES RA TTRE 4

B, R TR I AR SR BUR AT Al
RANBDATBE , BURF AN R AT B T2 g Al i i P
GOMERE, $ETHAMIR £ A OCE XS AL AR BT,
AR SR IR [B1A 2550 AT RES2 2 BURANBI RSN .
THERRIX — A QEAR R, AN SCHE [l AR oI A B
FBI (Subsidy) A&, B 1A BUR MBS 9 3# HH
KRR, FIHZR ML 6 51 (4) Fras, FEdl
BURANI (Subsidy) BI1E BT B #4518 45 5 A 35—
B, BEMHERR T BUN AL AU R b, SEBR
BB GUHH IR T B3 X 5 0 Aol B3 WK P 7 R B2 W A
A REXT ARARAM B FKF = AR, A SO B9 T 4H
(TFBurden) 73531 347 i J5 — 01 RV I 0 300 ) 4k 2L
SLUEAE B AKIR AT SEQD a4 21 SR ) 52 it AT
—E MR, R AR AR A AL 3K 2 BA (it
e

O BT, R HSRRAEIE SR, BRI TR MRS RN,
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kF M KT R 2023 4 5 ) I BRIk
*6 REBHERINER
(1) (2) (3) (4)
Invest_new Invest Invest Invest
-0.018 2™ -0.078 6™ -0.076 0™
TFBurden
(-2.63) (=7.94) (-9.06)
-0.074 0™
TFBurden_new
(-9.37)
” -0.000 5 0.001 3™ 0.000 5 0.001 0"
ize
(-1.23) (2.50) (0.89) (1.87)
Lo 0.000 1 0.002 3 0.012 6™ 0.002 2
v
(0.02) (0.84) (3.72) (0.74)
L 0.015 8™ -0.018 8 -0.018 2™ -0.018 0™
05§
(11.99) (-15.12) (-12.62) (-13.14)
. 0.019 3" 0.046 1 0.054 4 0.046 8 ***
Manratio
(7.32) (13.99) (14.05) (13.93)
0.001 2™ 0.006 2™ 0.008 2 0. 006 7
Salary
(2.18) (9.03) (9.66) (9.25)
A -0.004 5" -0.019 9™ -0.015 4™ -0.017 1**
e
& (-3.62) (-12.62) (-7.68) (-10.66)
0.000 1™ 0.000 1™ 0. 000 2 0.000 1™
Sharel
(3.99) (3.13) (4.65) (3.66)
0.001 0 0.007 4™ 0. 008 5 0. 008 2
Dual
(1.20) (7.09) (6.85) (7.38)
-0.000 0 -0. 000 7 -0.000 3" -0.000 7
AvGdp
(-0.16) (-5.14) (-1.95) (-4.61)
Subsidy 0.257 8%
-0.014 4 0.0253™ -0.0315™ 0.008 1
Constant
(-1.53) (2.14) (-2.11) (0.66)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 24 831 21 556 13 328 19 874
F 16. 06 ™~ 94. 81" 60. 69 93. 72"
R? 0.027 0. 137 0. 123 0. 139

(—) hblias

A, HRHR

1 A HLH . NIRRRSTEETD

ARSI SRR ER T (2022) 7 BOBEE, R
FHZS W) E A 5 A0 98 7 1Y) LA A s 1A U5 Rl o g
Jio BIAZS SRR 7 i, 51 (2) H, Bigt
(TFBurden) S5MNIRAVERET (Restrain) WJEIH R %L
90.280 2, FE 1% 7K1 WENIE, FBH PN UE flse

BEJT (Restrain) VLA SN L8, BEWRE N T7F
ol 2 f PH AN 2335 FE FRAIR A i it e i, (A5
NIRRT RE IR Z TR 511 (3) K SEBRBi gt
4H (TFBurden) S5PIRRIYERE S (Restrain) 5L
ABNE B, B 3% ( TFBurden ) W 1013 2R 50K
-0.059, 1E 1%KL RF NG, HAXEAAET
(1) MHEAN TR NIRRT RE )] (Restrain )
AR AR -0.051 1, 16 1% KF ERE R,
X —ZE R RIA NI R TTBE T (Restrain) 781 2% 1140
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- WFE B -

kML KT A 2023 455 5 0

(TFBurden) S (Invest) [ &IEF /3 HAAE
Mo S5G5E0R, Al N UERRSE BUASRE XS T4 M5B 5% 1M
HHABERES, BRI RS alATEE L
IRt 5 LARLASH R 98 S, TR 38 2 i I 4 P A7
MeA R EE, FRIESE BB RE TR S A I A U
S NIRRT AL A SRR ARG BT

ERf; H (2) Y, BiZRGAH (TFBurden) 55N
AR (KZ_dummy) WEIEZRECH 0.130 5, 7E
1% 7K 58 3 1E, F2 B 2 4l B 2% 6 P 3 2>
SRR AR ERT; 51 (3) KR (TF-
Burden) SHMNEREAW (KZ_dummy) YA BIH
i, BiFGUH (TFBurden) 915 28 £ A 46 XoF {8 AH 4
FH (1) WiEAFEE, MEAR (KZ_dummy)

x=7 ESHH . RNIEREEE
0 2) 3 ISR B -0.014 7, 16 1% KKF 1R 3 A 1,
. X2 R LR (KZ _dummy) FEBLTE 40
Invest Restrain Invest
00734 | 02802 0,059 0 (TFBurden) SAMVA8%T (Invest) [A&AFH oA AF
TFB : : : . e . -
urden (~7.79) (3. 64) (=6.73) F, A B3 R R W AR 64T R AR P2 250
o Coost i | FBBELURAORHIZ Bl VSRR B
estrain
(=27.41) VBB R B X il 4% B (R A A AR/
A -0.001 5 -0.016 4™ -0.002 4 .
Size (~2.59) (-3.40) (—4.34) *x8 EEWH. IMNEFEZAR
. 0.022 9™ —0.421 7" 0.001 4 () (2) (3)
eV
(6.11) (-13.70) (0.40) Inwest KZ _dummy Invest
Loss =0.014 77 0.070 5" -0.011 17 T Burden -0.073 4™ 0.134 4 -0.071 4"
(-3.41) (1.72) (-2.88) (=7.79) (2.10) (-7.61)
Mo 0. 045 2™ —0. 344 27 0. 027 6™ -0.014 77
anratio ’
(12.62) (-14.22) (8.25) K2 _dummy (~11.76)
Sl 0. 005 6 *** 0.035 4™ 0.007 4 . ~0.001 5 Z0.056 4+ Z0. 002 4
O vlze
! (6.92) (5.17) (9.98) (-2.59) (-14.09) (-4.02)
B -0.018 4™ 0.103 0™ -0.013 2 . 0.022 9™ 1.796 0 *** 0. 049 4™
e ev
g (-10. 40) (8.16) (-8.11) (6.11) (87.00) (11.00)
Sharel 0.000 1 *** 0.001 2 0. 000 2 *** s -0.014 7 0.113 0™ -0.013 0™
/ (3.26) (4.24) (5.48) - (-3.41) (4.34) (-3.04)
0. 009 5*** -0.057 17 0. 006 6 *** . 0.045 2™ -0.195 9™ 0.042 3 **
Dual Manratio
(7.53) (-6. 16) (5.72) (12.62) (-9.29) (11.84)
-0. 000 7 -0.002 1 ~0. 000 8 ** 0. 005 6 -0.042 9 0. 005 0 **
AvGdp Salary
(—4.00) (-1.46) (—4.98) (6.92) (~7.96) (6.12)
0.087 2 -0.528 2 0. 060 3™ A -0.018 4™ -0.0216™ -0.018 8™
e
Constant (5.98) (5. 08) (4.48) # (~10.40) (~2.00) (~10.64)
Indusiry Yes Yes Yos Sharel 0.000 1 -0.002 2 0.000 1**
(3.26) (-9.36) (2.36)
Year Yes Yes Yes
0.009 5 -0.007 1 0. 009 4 ***
N 15 050 15 050 15 050 Dual (7.53) (-0.88) (7.49)
F 89.81 ™ 36.83" 106. 54 G -0.000 7 ** 0.003 3 ** -0.000 6 ***
v
R 0. 148 0. 083 0.276 ' (-4.00) (2.55) (=3.74)
Constant 0.087 2 1.718 4 0.112 5"
onstan
2. fLSHLH: AMERIE LR, (5.98) (7.92) (7.68)
ﬁi{%%&iﬁd\;}:*u gKiﬁﬂHs ( 2017) [30] B/‘Jﬁﬂ:% , % Industry Yes Yes Yes
JH KZ $50 40735 B A kol SRR 2438, KZ 458K Year Yes Yes Yes
KT A AT A 4F B BN 1, 75 MIBEEH 0, N 12 0% 1 00 15 050
[ 45 R U135 8 TR, Bi#efidH (TFBurden) 5S4t F 89.817 337.307 9025
WA (Invest)  B9IE1S REUGTE 1910 B KE 1 K 0. 148 0.333 0.136
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& % M V5 K F R 2023 4E5 S ) - R -
3. AEHLH BEFEE O, CHiES
ASCEEERUNE MR (2012) PYIBFSE, R (N (2) (3)

FRH T M BB FAT O o B TRl e AR % Invest Confid Invest

BOCTERR R, Poe o ORI 5 0 Share] 0.000 1" | -0.0117" | 0.0001"

TEAHDG Ak SEBRBE 2 AR I AR A1 T4 Tl o (3-26) <_536?. (3.55)

i, X B A 2R R, TR E N4 Dual 0:?1;;* Ojfzj;w O;fiz;w

ﬁﬁﬁﬁ?%%ﬁﬁﬂ%@ﬁﬁﬁ&%,ﬁﬁ%ﬁﬁ 00007 | 00579 | —0.0007™

FERTHNANE (B AREAXIBEEE, 202007))  [[5]19 Avtelp (~4.00) (-3.52) (~3.80)

SRR 9 FroR, BLAY TR (TFBurden) 54k $ o 0.0872°* | 37.2251° | 0.0545"

B (Invest) WYEIERBUNLE 1% KT 5% h 1 (5.98) (42.93) (3.57)

5 (2) w, B4 (TFBurden) ‘5% # 150 Industry Yes Yes Yes

(Confid) HIEIHRBI-2. 841 8, 16 1%HIKF I8 Year Yes Yes Yes

FOHIE, R UIBL 2R R AR 2 1 0m A0E EAE O N 15 050 15050 15 050

G (3) ¥ Bt 2% A 40 (TFBurden) 5% % Kk F 89. 817" 197.98™ 88.62™"

(Confid) ¥ ABIARS, B2t G4H ( TFBurden) [Ml R? 0.148 0.343 0.150

AR LR AR TS (1) MHAT TR, 8o
FHHRIE (Confid) HIIMIEZREHR-0.000 9, 7E 1%

4. ZHEHLH LB SRR
R LR AL 2 (6] 64 5 B, 5 SR B

PRBORAL T 10 T E AR

A SCAE S A0 A o S e

(2009) "= {ETE, W LA S ALE] B9 1 BCR A T

KA FWREHIE 3K — 45 SRR WL R 2ot Tl 4%
BRI HEVE PR 4330 i R F AR O A A T, &
BHRKI (Confid) KIFITHAVER],
x9 HSEH: BEEXE
(1) (2) (3)
Invest Confid Invest
-0.073 4™ -2.841 8 -0.070 9 ™
TFBurden
(-7.79) (-5.44) (-7.52)
0. 000 9 ***
Confid (6.04)
S -0.001 5™ -1.260 1™ -0.000 4
e (-2.59) (-35.97) (-0.71)
0.022 9™ 2.006 0™ 0.021 2™
Lev
(6.11) (9.28) (5.64)
-0.014 7 0.305 4 -0.014 9™
Loss
(-3.41) (1.18) (-3.48)
. 0.045 2™ 5.3259"" 0.040 5™
Manratio
(12.62) (21.45) (11.01)
0. 005 6 -0.054 1 0.005 6
Salary
(6.92) (-1.24) (6.99)
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Economic Policy Uncertainty and Bank Herding:

Based on the Perspective of Similarity of Bank Loans’ Industrial Structure

BAE H O BAE

LIAN Yong-hui  HUANG Jiao  GAO Jie-ying

[ Z] TRETREFTVEARCEEIRMEFHRKEEALH T ENIITFHFME, RXEZERK
BY BFFBERAE MY WARATF R WANIE, FEAA 2007—2020 FHE 99 REATETEE
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[EEH] EFBRAHEN RATFHEZN RAAMUE

[FRESZES] F832.4 FI120 [ C@ifriREL] A [ ZE4S] 1000-1549 (2023) 05-0035-15

Abstract: This paper analyzes the underlying mechanisms of economic policy uncertainty affecting the
herding effect of banks in the context of homogeneous operation of Chinese commercial banks and uncertainty
of Chinese economic policies. It then empirically tests the theoretical hypothesis using unbalanced panel data of
99 Chinese banks from 2007 to 2020. The results demonstrate that increasing economic policy uncertainty
enhances the similarity of bank loans’ industry structure, aggravating the bank herding effect. This conclusion
holds after accounting for potential endogeneity issues and a series of robustness tests. According to the
heterogeneity analysis, the effect of economic policy uncertainty on bank herding is more pronounced for banks
with low capital adequacy, low liquidity levels and low asset transparency. This paper contributes to a better
understanding of the factors that influence the herding effect and the consequences of economic policy
uncertainty in China’s banking industry, which has important implications for the government and regulators in
maintaining policy coherence and preventing financial risks in the banking industry.

Key words: Economic policy uncertainty Bank herding Loan similarity
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B PR LR (BRI TR 3R, 2019'%))

2008 4F [ P4 Al e MUK & Aok, ARAT A 800
TEfE L& R A o B 1 VR 2 B2 12 K
o BRATFERERON S T R AR T AR XU R A
B 07 T ) AR [R) B Ak R B B4 (Nakagawa,
20228 D, RHRAE (2022) " BER R, BT ERTT
FEA LRI S AR RUTE = 2 KB AL Y i B EGE , e R
A 3[R S AR UG 7= T B AR A T R B2 DG W 2% v ™
i AL S R A TR R AR [F vy, JF R BURT TSR
HHREM IO E S FET AR EA BRI AT T, AR
BE RS R MR, f i — 2D S BOE 2R
BRATHE A KM | A — e s E A KU AL gy, ek
SIRARAT RGN (Girardi 25, 20215 7 &,
202117 o ARFTAEAR UG SR B S BLE B T, X
TR SE AT Ay 0 P 7 S0 T 552 i i RO g R R T80 PAT 1 XL
FaAs /N AH R G KU A5 A AT e N ( Nakagawa il
Uchida, 2011'7")

M2, MAETFBERAEE EFR, B ARTTTE
{5 DR ECE 5 ) SE RN 2 5 A BTl X —[n)
FIAT BT D 72 0025 1T BA it B AR A T A R SR RERIONE 1) 5
MR, XF B A RGP 4wl 2 A
SME, NI, ARSCEE 2007—2020 4EFR [E 99 FAR
AR A g dl , f5 B Huang A1 Luk (2020) 53]
T ) R B BOR AN R B, DUARAT RO )

PRSI 2E TR R, SRR B T 4B BUR ASH A2
PEXTERERON 52, 25 R, SR BUR AN 2
PESSIMBIERAT ERERLN . R R, WA R
JEFERAR I B M AT AR DA B AN 37 T Y R
MVARTT, HE R R N A2 42 UF R S W A2 Mk Y R T
MK,

AR TTER E S TE TR T A BUR A e S
FRERON ORI HESCHR . A X T AT BOR A &
PESFERERON ISR, REHE T T3 BOR A &t
XA FEAT R VTR EAT R A IRy
R A T S RERLN I RZ R ( Makololo 1 Seetharam,
2020 ; Chen %, 2022'") | FFRLZELTFHEAN
B PR ERA T S RSN () 5], ZEFR [ DAARAT o 2 5
R R, B RITE b EZE N &R A, XF
LEVFBURAE PR IC U, R, AR SORE RN
R R B R R TR R, IR AP BOR AR E e
AT SE MR AT DR T M 7 T ) ERERON, TRAh T REA F
R, HIK, KRB EE TEFECRAHE
P R B A 75 0TI 0 SCiR B SRR & B2 5 I
FAHE BRI K (Bordo 45, 2016'")) |
BRI BG4S (Berger 45, 2022'7) | #2040
o sh XU A FH (Chi F1 Li, 20171 Joi g s i T
FH, 2019'%'; Karadima il Louri, 2021""*)) . i Jgl
WATRGER (TRHRSE, 20221 A Scil g % g
ZEUF R AN PEXTERA T SERERON 2R, S 2B I
SR PRI S IR A TR S R G0 R SR M 4
AT RGPS UL TR eSS . fe)e, ARSCMARTT
{5 GEHC B AH LU A 2 B A RS B ) B T AR AT SR AL
N, A SCRFHARAT S5 AT L A A s, B TR a%Ae
JE ATy I BE ST AR, DA S AR A T £ B e
FIHERESON R, M2 R, EJRFE R B AR
(2008) " Baum %% (2009)'" . Calmes Fil Theoret
(2014) " HEH R A B AN E M AR AT AR B8 AT N
S, 30 7 UL AN i T R I T R A 7 () Bk
H7 LA BRI 25, M ER AL T 202 B AN o s
INERATERERON PUEDE . Ak, DL SR Jr 22 e
BRAT 2R A5 R AR B AR AN TARAT B A
EIEETR R S, i TCIA R EART TR A
FfER .

O 7ERRGUR, “FRATA" RAEBURE HOBE AL E (PSR TR P ISR INTT A, SERET R SR BB AN AR« RN
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- RLRES -

=, ERommmRfiz

(—) ZFHERA NG BATERERL

B—, QBRI T AR TE AR UK
ZUFBURAN E PE LT IRERA T i 29 KU . 34 m
BATEIA R T RetE (UM AT 53, 20197), —
FARAT I 3 2 5 B P 23 fl BA AR AR AR 93 T 5 T
B NARE, ARy A AR AT AR R ok T RE Hh AR
P, SRR TR 2 i A o L Al 4 R MILAS) R B S AT
M= AE <3 iR R AN ™ o A T Ik i £ Ak
RAMMER, BUF AN [n] AR AT 32 41 5 2k Bl
Rl RZMARER” B FOE AR AR 1T — o 0%
HIEA TS, ARG e AT TR ™= I 3R A2 1R A mT
ikt (Acharya, 2009""®; Benoit %, 2017")

W, GURBUR AN M IRART T IH I 915 B A
XTFRRREE , ECGRATNH BEh R BR AR BR POk . et
BUR AN 2 M 2l 5 B HERR PR AR, S BRI T IUE
NG BT &, {5 B AREL 2 2 30,
VLB AR (S B A AR T I TR 85 A ], 25
PRPEVERRAE (G BRI b e 5 4, IRpERIRL)T A
FEEHRATAfE R (Baum 55, 2009M)

5=, ERATZIRN N T RSB BOR AR B S BT
R BGE BESE S BTN T H e 3L aT 50
FE, SRISCHEACHAEE, Hit, RITEmAE
i FHE R R 2R AR AT, LISRBOCE S 25 (B
PERAIRGIE, 2008 4l 285 B AN 1 L
FHEFERAT 2 PN A B R 2 TN, TR
BERAE R, WS EERsTACWRaEE, B
BEH A R ZH MO B e ok ms , B B,
AT IR, A RZBEN A SR8, BAR
WA A e AR I T2 ARE T Z A&, M
A Z R B4R AT 22 BB 75 25 (Haiss, 20107
Cai, 2022'%))  Hit, ARSCHHBBFFEMBGE1,

BRI 1. LU BURANE M T2 B 7
BN
(=) ZFHR RN, BATF R G RATF
BERL

A T R AR R AT AE B T R B AT LA
225, BRIV BOR A & X R A T AL
PISEIR , ANREZME T AS 78 i R A LR B, —
i, T RSB, TR TR R AR T
RS EAR (HEBRAZERGE, 2020°7) . Z¥FH

AN RE Pk _ETH X BEAR T R R B ERAT IR R
DU BEA S0 A I HRAT , HATRA KBS 1) BE ) 5058 |
PR, BRI RS, Sl e S X
W ARHHAE N AR R AT, SRRSO N, 53
—J7H, BTSRRI, A SRR AT
SEATRE g LR A 70 T o ol T 2 ST B
o GTFECRAENE LT, AT S5SNI E Z 16
(1 AR R EE IR, 585 9 B AS 56 e S m] AT i
Uit A BRBLENE S, ST 58 Z
AR BRI BRI, I AT B T 18 56 AR AT Rl B8 sl e
TSR AT 7E AR BERC B MR Sy . BRI, AR SC
ST 2,

BRI 2 AHXT T HEAS 0 R REL R A ARAT, B TR
SRAN 52 P 5 23 R B A T A R B IRAR AT Y S
RN

BAT L BEKF AT RERZ W0 2 r BUR A E 15
PR e R, Ho—, RO AR XS R HH 2 5
CRZMARERE” BRIBHL, AR 2 iR
17 IR T ECR AN 2 M3 s S A KU R BIHL . (B
SREZ TS E XS RN, Wit RARITEA
AT R i) T 07 R SR B BRA T R U S VA PR
B (SEERIGAIRIVL, 20181 ) | Lo B i PR 228 T 1B
AN E PN B RAT IR S AR . L, BT
SARBE 27 S80S TR] R AT 2 % {5 BB AN [] Y
e, M P AR ZE S, ITTINOR 1 bl
ATEN:, B TEEAXNFRATE, WaEARR
AT ATREA K TR S ERR R R, BT A SR
e B0 7 SR HfE DL E B A (PN R BR R R
2014'57) o kTG 25 B BUR A 2 P R 1 XUR
TBIPEA R BERAT Al BE 2 s 76 5 BRI R 42 1Y
FAFHL, FERXMIE T, eI E L1
PAT I SRA A ER G R, T L adr, A
SCHR R TERGR 3

it 3: AIX TR SRR R IR, 2P
SRAN 5 P B 23 R 3R 30 A B IR AT A A
3 SIS

ANFERATH B A AR R E S, 122 5]
RE 2> S BRI N 22 T BOR AN & P AU E A R
HFE, JBRTET, BO" A&V R IRAT 25T BOR A
SETE LTI AL A BRAT BB SR sh AL i, 26
—, AERONFIHGE 3 o S N e 2 4R 5 7 2 B A
RARAT R BT i M B KPR R . TR TTBOR AT
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kML KT A 2023 455 5 0

FEME ETRE T, AR R0 3 B 25 ) 7 A k5 2
RG24 . X2 R ECURT T IRTH B 4 5 i
FERPEE AT, T DL AR T R ZE UM 4R
PR 22 4 T 3 g A A XU 7 B A 1S I BORT T
BB (Acharya, 2009'"™), S, ¥EWARiE
HIARAT R A BRA B K2 B BRAE 8 2%, MELLE
R PGE AL SN IR (IRERAE, 2022°), IR HIX
LA I B 7 (1) 3 290 ARA TAS B R AR ME T , Sy
Y\ B, AN E AR T IS BZ B A e T
B AR A5 OR1 T, 3 Af RSB 43 % R It mT LK
HIRETREENZMAEEHZET . 1A, 774
B I B N WS 5 T A U B N 2y SR I 254
TEMENAT R, AR BZERET MR
B R ARG, e LR Kt R B E, T
I, ASCHE A IE IR 4.

BRI 4 FHXF T 587705 B B3 IARAT, &R UF I
SR R P T2 R 7 3 B R AR AR AT 1 R
BN

=, KIEHARIEIT

(—) BERZPEZEZ
hRL 6 25 U AR AN W O R AT S RSB Y
Wi, AR SCICE IR TR

COS, ,,=a+BCNEPU,+y, MIR, _,+y, MIR, _,
., >
+yy MAC,+A,+6,+¢, (1)

Hi, i fj=1, 2, -, N EZREFTDE, =1,
2, - TFRRFRE, RZMPIRE COS e T 417
PEHCEREUN RS, CNEPU B T HE S FEOR A
WE Tk, MIR(MIR,) SHHRAT i(j) FHICHROE A2
i, MAC NEMATEGAE R, &, R BEA AR H
BB EI I, A,(8,) FAWBAT i(j) AR ER
VA RS20 4 O E = X ST R B

L ARFTHEBRERFRLY (COS)

&% Fricke (2016) 7 Tk (2018) 7 ffi
W, ACVIARSZARBIREL COS, , A EEARAT @ FIRAT

RS 1 AR BT EOR L

K
Z wi,k,twj,k,t
= 1

cos, ;=

i
" K K
2 2
EZQwJX El%wJ
k=1 k=1

i w, , WRAT O 7 ¢ A kAT A SRR R
A E, k=1, 2, -, 130,

2. MEZFBOR A EN: (CNEPU)

HHTAE = Fh B2 BOR A e Mg 5. — &
Baker % (2016) ™% LT EEH (FERMR) (3
SCHR) A E A P 2 B R O B o PR IR R
(BKEPU), —.J& Davis %% (2019)" Jij ] Baker %
(2016) P L, BT E A (AR B A
R H ) 4 8 b [ 48 5% BOR AS 1 P 4R
(DVEPU) , =& Huang Fl Luk (2020)"*' 5T rh [
e CERUEAERY (MBI SRRt e b
FE 28 BOR AN 2 48 50 (CNEPU) , BKEPU $2 H,
FAFFRS R, AEERIEMER, (MER
ey FIRERE 2 b s e T v A s i R K Y 28
TRROL, DVEPU J T 1Y 2 T BB 52 e R Bl R 45 1) 74 £y
PUBARGKRIR (GRS BKEPU —30), L2,
CNEPU ¥ B (R AGTE R B ) | SCHR It B £ &
Z A2 N, I, AR CNEPU FE
H ] 22 ORI A 1

3. A G,

BRAT R PR B MIR B AL, W A
SIZE, NERAT BB 0 B AR X8 BORIEE 1 ROA,
FIBUR SR SRR, SRR NPL, N
ARG S BISRRBZ L, LR DEPO, NTF
FOAHE BN L FAEELE LDR, BRI S AE
HERZ I, WARTRER CAR, R WAL KK N
BB P22t A T B ] REAETE A PN AR M [, 4RAT
J2 T ) A e 35 R R IS — M 2 L) T 4 o AR
MAC AU 4538 52 B Ik R CPI, 41 92PR GDP 3 K%
HERE M2 [F @,

(2)

© A RMEFATITH 1328, @i, B, femEE,; OBEH ., CMMIBEY,; i, 81, SRR A AR ;
HF; Rl AR, e, bR, B ol KR BREERIAILBOEE B BESTRIRT SRS, SO, RE AR R HAlAT

A,

@ WTRCHBAR R CNEPU I )75 A8, MO AR R R i i 0 35 5 28R 23 S B LR e L, IR CNEPU REOEEAG T, Tk
772 R R ) BT TR R AT T 5 i 5007 % 1125 SR A S0, FeAT A % Gulen Al Ton (2016) 1300 7 [ VALY ot A Al 7 0L 26 9 4

Az
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(=) HIERBAFRLSE

CNEPU H 17 % B4 1 5Fi v 280 248 4 17%) v 6] 28 0% IO
A PERE© | AR TR T b o3 A FVER AT IV 55 5 s
K H Wind $o¥lg %, WA THIER B E RS H R M
o o ESR DEERAT L A FAR AT OV IV 45 B ke 2 2
FIARITIE , A SRR 2007—2020 438 [ 99 K
PP ERATAR BE R MR ST AR A, HP A dE 6 KR
ARDVARTT . 12 RO IR ARIT . 61 FIRT Rk
BRATAN 20 ZAM RLRT T, B 2020 4F4E)E, HEAC
BATRTE ™ () SRR 4 R S5
(ffst) 11 79.87% (80.05%), A SCIEHUMAEA R
BB ERE,

(Z) #iE Mgt

AR SO BT AT AR AT 2 1T Y 1 2278 B A HL A Y 1%

F199% v B EitAT T4 EACEE, 1L T EEA R
A R R S8 1T 45 SR SRR BLME CoS E/NMA K
0.262, FKAEHHM 0.978, Ui B A [RI4R 47 8] &Y BF 2 A
RIPEAATE R R 22 5 o FEAS I [] PN 28 0% USRS 1 8 1
CNEPU AR EE 3 b T3, Hibg/ME N 91. 598
(2007 4F) , FeKMEFIA 165,743 (2011 4F) , FEXTAR
RIEATIE R 30 2/, AR SO B ER T AR A G
FH, AR AR B A DG FR B 4 XHE 2 80T 0.4 LU
T, BAEGEARAAE R 2 E AL, CNEPU
FI COS Wy Bz /R AR C R B ZE M IE (0.035), XE
W FEA T HAL R Z AR T, S BOR A
TEPESSHEIERAT AR , 8K, FEF ] T HAB R R
J&, GUFBURANE 2 M R A T B — A A
M7 LABGIN

*®1 iR ESit

A PURIIEIER HfH FrifEzE &/ME RNTA L INIE]
COS(%) 69 298 75. 472 15. 876 26. 200 78.878 97.784
CNEPU 69 298 139. 422 18. 347 91. 598 140. 587 165. 743
SIZE 69 298 13. 045 1. 805 9.384 12.703 17. 030
CAR( %) 69 298 12. 808 2.074 7.110 12.610 20. 110
ROA( %) 69 298 0. 984 0.371 0.119 0. 981 2.306
LDR( %) 69 298 66. 746 13.135 28. 670 67. 140 103. 373
DEPO( %) 69 298 75.572 11. 386 50. 051 75. 665 97.426
NPL( %) 69 298 1.481 1.176 0. 090 1.290 9.350
CPI(%) 69 298 2.751 1. 646 -0. 683 2.508 5.900
M2(%) 69 298 13.911 5.116 8.070 13. 340 27. 680
GDPG( %) 69 298 8.026 2.603 2.300 7.430 14. 230

M, SSHEERSH

(—) RfmpasR

RSO FAYR A T8RAT § MARAT j 2 HH R
REEARAEDR . 3R 2 10 T I MERIRI AT 25 51, &%
GIEEF S BOR A E M CNEPU 1 B H R E7E

1% K- W R IE, #E—PH, RIE5 (5) M
MIEEER ) IR G 3R | R MGIHas R, WA
CNEPU ¥5IM 1 AMpnifE2s, M F COS LT+ 0.045
(18.347x0.039+15.876) AAr#E2E, Al WLL T BUR
AN E PERR S 25 R AR AT DR IC B E AN, I
BE TR 1,

*x2 ZFBUR AT E M IRITFE RN AR
(1) (2) (3) (4) (5)
CNEPU, 0.030™* 0.082 ™ 0.156 ™" 0.072 0,039
' (9. 066) (17.643) (29.299) (5.231) (7.153)
SIZE, ., -0.994 " -0. 158 0.309"
' (-26.188) (-0.307) (1.717)

@ M4k H . hitps ;//economicpolicyuncertaintyinchina. weebly. com/ ,
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S AR F oMLK F M 2023 4 5 W
SLET#R
(1 (2) (3) (4) (5)
CAR ~0.263 ™" -0. 125 ~0. 085"
bt (-10.197) (-1.245) (-2.875)
ROA 1. 425 0.416 0.055
el (7.365) (0.453) (0.185)
DR 0. 170 -0.052 -0.037 "
bt (28.748) (-1.612) (-3.675)
DEPO -0. 147" 0.070 0. 069 ™
bt (-21.467) (1.459) (5.201)
NP -0, 127" ~0.298 ™ -0.279 "
bt (-3.033) (-2.188) (-5.536)
] 0. 647 0.792™ —0. 456"
SIZE; .,
(9.106) (2.145) (-3.460)
CAR ~0.053 ™" -0.040 ~0.048 ™
et (-2.855) (-1.505) (-2.071)
-0.838 ™" —1. 149 -0.190
ROA; .,
(-4.966) (-4.420) (-0.727)
0. 044 0.053 -0. 002
LDR, .,
(8.357) (4.733) (-0.233)
0. 024 0.022" 0. 029
DEPO, .,
(3.493) (1.726) (2.729)
-0.552"" —0.512™" ~0. 469 ™
NPL, .,
(-14.357) (-8.499) (-10.368)
CPI ~0.944 " ~1.492° ~0.940 ™ -0.655 "
: (-16.765) (-23.591) (-5.339) (-10.966)
" -0.207 " -0.213 " —0.214™ -0.191*"
' (-11.279) (-10.068) (-2.769) (-7.572)
core 0. 675 1.168 ™ 0.614™ 0.373 ™
' (14.409) (22.832) (4.902) (8.142)
ARAT MO No No No Yes Yes
%Eﬁi] ARZL N No No No No Yes
pURIEIER 69 298 69 298 69 298 69 298 69 298
Adj R? 0. 001 0. 005 0. 046 0.216 0.310

E HEANETREREIERFRN M, AGR® RFEEBWHAN R, = | == 25K T 1%, 5% 10%WEE-ATFERFE, TEE,

(=) AAMFAR A

i—, THARRAGE, fESEAAS (2021) 7"
Desalegn F1 Zhu (2021) B2 i ¥, Fl H Baker %%
(2016) ")y 14 i [ 26 T B OR A 2 PR R AR (TS
—]) UKEPU,_, Ml H AR 25 BURASH R B (W
Ja—8) JPEPU_ AR T HAS R, IRAW B/
TAREAT N AE RS, S RN H AR TR E E A
Syt PR 2R B BOR AN 2 T 2338 3 G0 3R 5 K R
S 28 T BUR B9 A€ 1, it UKEPU,, F11
JPEPU, W R 2545 ol 7 b B L R AT 1) T B
40

REREBAR, FARAT FHERSON, XE DL 32 21 i )5 39 69 9 ]
B H AL T BORA G YR B2, Kt UKEPU,_,
M JPEPU,_ ( HABGRIIMENE, £ 35 (1)~%1] (3)
AR T AR T2 AR & 2SLS ik a5 8, T LLE
W e T2 AR & A G PE A 36 1, Anderson canon.
corr. LM it PH/NT 0.1, 4048 T HAR 55
A JEAE 3 Cragg-Donald Wald F 8t i34 K T4
N Stock-Yogo I FHE 16. 38, FE 4655 T. BAS & 1Y JH
i T HARENIMEYERE Y, Hensan J SEif &
) PAERT 0.1, JorkdEZ4a i~ T HAS & S 19 i
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iz, 21 (1) ~3 (3) WA, B L &
CNEPU Wi Z B 1E 10% 7K 88 = K F
FRIE, USRS R SEN,

8, ST AR AR, 5
UHTARAT RN PT 8 2352 107 3 0 52 e 1717 22 D P A
fE, ARSCHERRL (1) AYERE A i B A & i
JET, TR R sh A A g, &3 51 (4) T
PR RS GMM 5 ik Ak 1455, Sargan Siit &
P} 0.376, TR T HAS w300 R RS, —
Wy 25 20 e 4 R AR 22 1) R R S AR SR 5 AR (2)
W E T RIS WU AEFE Z B B AHOG, 56 R4 GMM
Dk IR 451, RAT LM CoS B s —BY
T R AN E, BEBARA T E RN HAT B I 45
PEFFIE, CNEPU Wl R AL DR 5 1l 3 0 IE, A S04k
WAKER ST

Jepe —

=, MR RL R TR ECR A

SE VL R M BRAT S HEASUR =2 1) T REAT 78 S 1) PR SR Y
PEVERIE, ik, AR SCLLHT R 391 26 57 BOR A i 5 1
CNEPU,_ MR O M REAR TR MIE, 3% 3 81 (5)
FIHZE R B IR, CNEPU,_ B R E HIE, BEBA
S RRER

A, HERR ML A E PRI IR EIH
A7 2RI 922 A T R PR 2 L2 B AN s i A 2
DR ETET R, WRAE 2 25 A
P, TS SRR AL R N AR i, AR
YN W2 B AN H M EU, 5 TR W F T 5K 3R
(2019) " BYHIFSE, K Lk 39 (B3 1 5 A F JE il
R SCA WA 2 57 T 224800, 4 3 46 D5 220,
I BE KA 05 22 WO AF BE R (BT D 2 W28 e ANl s A
AR, R350 (6) h, EU REEENIE, i
WL BT ANE S P b T [ R S I AR AT A 000

[FliE CNEPU B9 REBCR A8k, AR SCEERIRFFAAL

%3 PR A 14 1] 75 A 32
(1) | 2) | (3) 4) (5) 6)
P ELR N~k (251S) ‘
N R G B R | BREA
IV=UKEPU,_, IV=JPEPU,_, - U AR AR bR R i Ji —1 ASHf
JPEPU, )
0. 496
CoS,, -,
(5.915)
CNEPU 0.158 " 0.183" 0. 160 *** 0.042" 0.035
' (12.570) (1.898) (13.934) (1.701) (6.673)
CNEPU, ((Js Oiil )
o 0.023 **
s (2.316)
suE -0.132 -0.128 -0. 131 —2.913 % ~0. 085 0.344*
et (-0.547) (-0.530) (-0.546) (-4.022) (-0.485) (1.856)
AR -0.083 *** -0.082" -0. 083 *** 0. 042 ~0.114%* ~0.084
et (-2.587) (-2.520) (-2.585) (0.209) (-3.891) (-2.852)
on -0.451 0. 546 0. 460 4,158 0. 064 0.059
it (-1.353) (-1.149) (-1.391) (2.477) (-0.211) (0.195)
R -0.016 ~0.011 -0.015 0.136 ~0.048 *** ~0.036
it (-1.401) (-0.531) (-1.382) (1.633) (-4.921) (3. 640)
DEPO 0. 069 *** 0.070 *** 0. 069 *** -0. 508 *** 0. 064 0.070 ***
bt (4.885) (4.886) (4.890) (-3.377) (4.783) (5.228)
P -0, 247 ~0.243 ~0. 246 3.632 % -0.259 *** ~0. 280"
b (-4.513) (-4.219) (-4.498) (2.303) (-5.123) (-5.561)

@ XA BETlv 3 e R b s 7 5k 31 T B RREKE R GARCH(1, 1) BB, 255 WoR/AKFE I AR (2) IR ARCH T #l GARCH
Wi B2, BERATEH AR(2) -GARCH (1, 1) LRI TR 4% 14 7 2506 2 8 5 AN e P AR B AR &
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- LT - F oMLK F M 2023 4 5 W
(1) (2) (3) (4) (5) (6)
Wi Bedpe/N — 36 (2SLS)
V= (UKEPU 25 GMM Wi+ AR AR sl 22 W2 57
IV=UKEPU,_, IV=JPEPU,_, - T el AR bR R i Je — ANl E 2
JPEPU,_,)
SIZE -0.776 *** -0.779** -0.777*** 1.236 ™ -0.553*** —0. 446 ***
p! (-4.881) (-4.880) (-4.882) (4.281) (-4.176) (-3.384)
CAR -0.072** -0.074** -0.072*** -0. 118 *** -0. 068 *** -0.048 **
p! (=2.965) (-2.891) (-2.970) (-3.162) (-2.930) (-2.087)
ROA 0. 065 0.016 0. 061 -20. 567 *** -0.261 -0.192
ot (0.229) (0.048) (0.215) (-3.935) (-0.996) (-0.733)
DR -0.012 -0.010 -0.012 -0.077 *** -0. 008 -0. 002
i (-1.336) (-0.692) (-1.311) (-4.055) (-0.898) (-0.222)
DEPO 0.014 0.013 0.014 0.256 ™ 0.026** 0. 029
ot (1.226) (1.181) (1.223) (5.677) (2.467) (2.755)
VPL -0. 467 *** -0. 465 *** -0. 467 *** ~1.871** -0. 467 *** -0. 470 ***
Bt (=9.406) (-9.160) (-9.399) (=5.470) (-10.348) (-10.372)
. -1.570** -1.759* —1.587** —2.383** -0.165*** —0. 694 ***
‘ (-13.523) (=2.457) (-15.766) (-4.079) (=3.200) (-11.363)
" -0.328*** -0.355** -0.330*** 0. 829 *** -0. 143 *** —0. 194 ***
' (-10.007) (-3.386) (-10.790) (3.423) (-5.759) (-7.794)
CDPC 0.498 *** 0.580" 0. 505 *** 0.526 ™ 0.059 ** 0.382**
' (7.263) (1.779) (7.355) (2.646) (2.184) (8.229)
AT § RO Yes Yes Yes Yes Yes Yes
AT AN L Yes Yes Yes Yes Yes Yes
LI 64 348 64 348 64 348 64 348 69 297 69 298
Adj R? 0.010 0. 008 0.010 0.310 0.310
1 552. 062 4 116.870 4 617.944
Anderson canon. corr. LM
[0.000] [0.000] [0.000]
192.974 4 228. 408 19 933. 458
Cragg-Donald Wald F ‘
116. 38 {16. 38 116. 38}
" | 0. 061
an n
anse [0.805]
ARCL) -11.503
[0.000]
AR(2) -1.515
[0.130]
8.614
Sargan [0.376]

E MESARETRERBIERBEN M, PHSNKEVEERBRE I EEN PE, K5 HHME A B ST & # Stock-Yogo 10% 7k

F I A,

(Z) Bkt

1. Rl A A i

M B Fricke (2016) 1% MMk, LIS X
Jaccard FEANE A AR IPERE R .
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Glace BIMEALT [0, 1], HUEME KRR EER ESHIES
TIGEIE BT, 4 %) (1) WEIASRT CNEPU (1) (2) (3)
RBUEE NI, VOAR e GE R UM B e F 8 AR A iR Glace COSI. cosA
ARICEER DR ~0.098 ** ~0.002 0. 048 ***
Jj,t—1
55, TERERAT LA (LR L oAb 2 AR T (-9-682) | (70.233) | (-3.978)

. . . . . i 0. 111 0. 029 *** 0. 071
TARBAED, HREGTRR A REAT AR PR (8.971) (2.729) (4 ;os)
FHRLEER) COSL, 4 3 (2) MWIRAZER T CNEPU o486 | —0ae | o403

Ny e R Y A RS NPL =1 ) ) )
ZHBENIE, XEWREZFFBORAEER I T 4R & (-8.766) (-10.368) | (-6.546)
AT HEAS DYHC B T A RO crl, -2.0317 =0.655™" =0.794™"

7, ARSI L, = (201D | (7105%6) | (8.4

e e s S ® " ~1.156 -0.191 *** -0.351 "
jtj"t)‘z‘ffb: (@jﬁ’fﬂ#ﬁfz\ IEJJI_/AJ'Q'SFZ:\ }Lﬂiﬁf‘}:> ) ‘ (-27.096) (-7.572) (-8.957)
*@ﬁ%ﬁﬁ?%ﬁ*ﬁ{ﬂ‘@?ﬁﬂ% COSAO i“:z 4 ﬁlj (3) E/‘J IEIUH —0. 649 *** 0. 373 *** 0.361 ™"

— . . GDPG,
ZE it CNEPU W REURE N IE, RP\LTFECRATE (-11.338) (8.142) (5.145)
PRGN T AR A TR P IE B SRR AT AR Yes Yes Yes
7 7 IMERRON S s
%4 ERRE TR E LR AT RO Yes Ye Yes
(AN
0 s s SR 69 298 69 298 69 298
Clace oL cosA Adj R? 0. 403 0.310 0.196
0. 069 *** 0. 039 *** 0. 055 **
CNEPU, D I =N
' (8.753) (7.153) (6.623) 2. R,
. Z [30] zAs ot x5

. 4281 0.309 " 0.726 " Fi, 5% Gu\len F Ton (2016) " FNZ= 1 8

(15.041) (1.717) (2.646) 45 (2022) PURYALEE )T R, Al R IO 2 B T

AR ~0. 1227 ~0.085 " 0.018 Hh [ 2 0 O S B E PR D, I X R R 3R AT T ]

i,t-1
(-3.470) | (-2.875) | (0.449) H, SERWESF (1), 5 (2), KREDEHTS
ROA, ., (?"2‘25) (g'?z; (g'gzé) 58 E MK EERAE R WA, B—Jr, BHEAR
o o P Y28 55 R AN R X AR AT 2R TN ) 2, Huang
LDR; (o334 | (3615 | (-6.276) Al Luk (2020) " A UR T R 22 BF IO B 5 A
PO 0. 125 0.069 " 0.013 BFEE, A AR B TRl RA R T 0T TR AN AE
o (7.679) (5.201) (0.693) e (MPU) . WBBUE A ENE (FPU) | TR 5%
NPL, | -0.540 ™ -0.279" -0.153™ AT HBERAHEN: (ECPU) FEE 5 BUR AN & P
CRED | 00 | CRI) L (7PU) DURIR LI 2 RN PR
-2, 697" ~0. 456 0.381" " L g e g s
SIZE. Bt} 3 AN K LA
il (~13.229) (=3, 460) (1.774) B (1) ':F'E]/J CNEPU 43 3 ¥y |k DU 28 28 5% B
o0 om o 028 o or WA EPERE R, PIAZERILE 5 5] (3) ~%1 (6),
ARy 1 (-0.887) (-2.071) (2.373) EH I F, B TPU BB E 24D MPU
o 0.099 ~0.190 0.979 " FPU ., ECPU {2803 i & M iE, 5 3 i ] 9 4%
Jot (0.308) (-0.727) (2.410) —gh
O MATEHERE 625, MMEBGEK . NANE R, PALEERK, RESMEE . (E RO HAbA A B,
@  HAr, R =28 5 M A R =+ DAMEARY BUAS TT-5 A 4 R0 7= + LA FSU (T HLHAR St A LA 28 B 025 59 4 Algt 7=+ T {1t B 4 ml 9 7=+
R ZRRTE; F %™ =77 [l A Al 4 BhLAA T+ 37 % 4+ L AGREE SRl B B4 9™ RV B 4 R A7 e b AR AT 30000
@ HIE L IACEY BT A A M AR AR W A O S BOR TS AR, B H O AR IR 1778, 2/78. 3/78----- 11778, 12/78, J7
2. KL, 2, B3 4 FENMAMGSBIRTERN 1730, 2730, 3/30, 4/30,
@ BEARJEWN TPU S5 CNEPU BB /R HMHIE R EUR-0. 026, UL 52 50 BUR A E Mk S AR B BOR A E R CR 55, TREMEINZE T,

[ 52 2 BORAS B E VAR KRR E B th AN S S PR AT | B (ISR ey “ BRI ), RGBSR, W BOBOSR ANC AR BOR 32 2
[l AR SRR LA P AR )
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x5 BHmBETENEAER
(1) (2) (3) (4) (5) (6)
CNEPU, 0.022* 0. 025
(5.158) (5.501)
MPU, 0.020°
(7.258)
FPU, 0.004 "
(1.911)
ECPU, 0.009
(6.895)
PU, -0. 009 ™
(~14.493)
SIZE 0. 143 0.173 0.371* 0. 058 0.122 -0.077
et (0.817) (0.983) (2.064) (0.329) (0.707) (-0.442)
CAR -0. 093 *** -0.091 *** -0.070** -0. 102 *** -0. 087 *** -0.076 "
! (-3.139) (-3.088) (-2.316) (-3.470) (-2.933) (-2.607)
ROA 0. 126 0.118 -0.019 0. 166 0. 137 -0. 381
i1 (0.421) (0.395) (-0.063) (0.556) (0.459) (-1.265)
DR —-0. 043 *** —-0.042 ™" -0.031 " —-0.048 ™" —-0. 042" —-0. 033"
et (-4.289) (-4.172) (-3.085) (-4.960) (-4.210) (-3.347)
DEPO, ., 0. 069 ™ 0. 069 0. 066 0. 067 ™ 0. 068 0. 066
: (5.154) (5.171) (4.919) (5.048) (5.104) (5.014)
NPL -0.282 ™" —-0.282"" -0.267 ™" -0.279 ™ -0.278 " —-0.257 "
! (-5.586) (-5.587) (-5.302) (-5.534) (-5.521) (-5.099)
SIZE -0.504 " -0.496 *** -0.436 ™" -0.522 " —0. 499 *** —-0.541 ™"
ot (-3.821) (-3.762) (-3.319) (-3.951) (=3.774) (-4.081)
CAR -0.047 ™ —-0.047 * -0.039" -0.052 ™ -0.042" -0.040 "
et (=2.057) (=2.048) (~1.701) (-2.263) (~1.810) (-1.757)
ROA -0. 149 -0. 154 -0.218 -0.133 -0.152 -0.435"
il (-0.570) (-0.589) (~0.834) (~0.508) (~0.580) (~1.657)
DR -0. 004 -0. 004 0. 001 -0. 007 -0. 004 0. 001
! (-0.517) (-0.459) (0.076) (-0.884) (-0.468) (0.073)
DEPUj . 0.028" 0. 029 0. 028 0.028 0. 028 0. 030
' (2.682) (2.695) (2.586) (2.616) (2.670) (2.820)
NPL -0.471 " —-0.471 " -0.457 " —-0.473 " -0. 468 *** —-0.441 "
it (-10.391) (-10.383) (~10.090) (-10.437) (-10.305) (-9.723)
cPI -0.593*** -0. 607 *** -0.731 " —-0.438 " —-0.482 " —-0. 424
' (-9.292) (-9.587) (-10.880) (-8.818) (-9.769) (-9.522)
mn -0. 193 *** —-0.194 ™ -0.219 " -0.179 ™ -0. 166 *** —-0.242 "
‘ (-7.359) (~-7.455) (-8.383) (-6.766) (-6.623) (-9.126)
ko . . . . 0. 035
GDPC, 0.271 0. 289 0.175 0. 153 0. 086
(6.443) (6.728) (6.140) (4.849) (3.210) (1.367)
ERAT @ AR Yes Yes Yes Yes Yes Yes
AT j AN Yes Yes Yes Yes Yes Yes
PURIEIER 69 298 69 298 69 298 69 298 69 298 69 298
Adj R? 0.309 0.309 0.310 0.309 0.311 0. 309
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3. WAL,

i, FARATRADR A O A R B R AR A T

By s —JZHBR 2008 4R G EE AL BOREA ;. — 25

i 2015 R T R W B REA; =251k 2020

FB A il ML B8R AT . 3T R ML AR A T A A B AR A T A2 NG R I EEAS,, 3R 6 &% I CNEPU
HAEA, 55, BAEARBRE N B HRIT (M40 K) RE B ENIE,
=, SRR AT REXT A T 4h S AR B R N Y AR
*6 TEHEREEMEIRLERE
(1) (2) (3) (4)
[ A5 R AR A T IR AR B AT L R4 T BRS ¥ A
CNEPU 0. 033 *** 0.038 0. 085 *** 0. 020 ***
: (4.513) (5. 660) (8.148) (3.425)
suE 0.233 -0.018 -2, 175 -0. 771"
bt (0.502) (-0.089) (-4.509) (-3.279)
AR -0. 116" ~0.060 " -0.365 " ~0. 194"
bt (-1.910) (-1.789) (-5.972) (-5.506)
RO 2.753 -0.132 2.000* -0.621"
bt (3. 547) (-0.402) (2.078) (-1.947)
DR ~0. 058 " -0. 002 -0.078 " -0.031 "
(-2.948) (-0.150) (-2.699) (-2.857)
DEPO 0. 034 0.081 ** -0. 115 0.035 ™
o (1.303) (5.443) (-3.512) (2.333)
L -0.028 -0.336 " -0.425* -0. 536"
o (-0.513) (-4.671) (-2.455) (~7.684)
iz -0. 621" -0.304" -0.333 -0.972 %
bt (-2.752) (-1.897) (-0.922) (-6.590)
CAR ~0.069 ~0.025 -0.339 " ~0. 044"
e (~1.748) (~0.923) (-3.943) (~1.807)
o 0.285 -0.388 12. 665 *** -0.260
pit (0. 646) (-1.226) (12.470) (-0.952)
DR -0.014 0. 003 ~0. 044 0. 031 **
J.-1 (=0.945) (0.330) (-1.447) (3.278)
DEPO 0. 055 *** 0.018 -0. 127 0.026*
o (3.005) (1.367) (-3.613) (2.270)
~0.811" ~0.335 0.188* ~0. 462"
NPL,,,
(-11.246) (-6.175) (1.801) (-9. 407)
- -0.370 " -0.823 —0. 448 -0. 505 ***
! (-3.991) (-10.924) (-3.212) (-5.792)
n -0.032 ~0.304 ~0.253 " -0.251 "
' (-0.777) (-9.471) (-4.074) (=7.903)
CDPC 0. 196 *** 0. 470 -0.239 % 0.324
’ (2.862) (8.217) (-2.045) (4.338)
ERAT | MR Yes Yes Yes Yes
AT j AR Yes Yes Yes Yes
LI L 20 074 49 224 10 660 54 449
AdiR? 0.524 0.235 0.386 0.316
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NHEAATEATEL R | S PG = W S e
LSBT BRI E PE 5 14T A RO 5% & A9 3 15 4
M, BATERSL (1) MR B ARG 7 5 240
RN E PE S LI, ST 0 AR

COS, ; ,=a+BCNEPU+0Z, ; _ XCNEPU +0Z ; _,

+?1 MIRi,t—1+72 M]Rj,i—l+73 MAC:"'/\L‘
+5,+e,; (4)

Hoep, Z il A O, M2 8P AR 7 L R 5 M
B, Z B TRATERERAE RS (CARH) ML
—WFAR TR ENE R (CCARH) 5 S5 5Tk
SERUHERT, Z 4y A B e R AR B (LDRH) i
SRR R (LIQH) ; 480 P2 i W i 5 R
P, FRATSHHRE S (2021) Y TR L
ERAT IO TR B A A DL T AR B R AR T N
W

WriteOff; ,= 0, +B8,LLP; .\ +B,LLP; . ,+6,NPL, , ,
+0,NPL, , ,+0EBLLP, , ,
+ACapital, ,_, +e, (5)

Horb, WriteOff,, JE8RAT i TEHS ¢ A9 B DB AR
LLP, ,  F7R8RAT i 76 =1 IR DRkl 2 o o o B BE 3k
Feil, NPL,,  Fm8AT i 78 -1 IR RGERGE B br
LB, EBLLP, , \FnRAT i 18 -1 WFNER S 40 2
WEA T B DY, Capital, ,, 2R BRAT i 78
1= VLR BEA 5 BB e, R 12 A= B BT 1
T FENE M REASILI X (]I 1 ZR 8 K% — TR
T Ak, FATE SURAITHR A B W A0P =1~

AdjustedRi,, FFAEMEEERN 1 2E BT 77 AN 3% W] B2 i 400 A8
It AOPH, 53—J7TH, AL Jones % (2012) 1%
Raz % (2022) V' (fk, DA G vkt r=, mlqit
INE SR FA BRI GRS R BT
KIIBARTE . BTG | BEs =, ™
(R B A L R R RA TR N B E A0P2,
Az UG AN W] BE U8 i AOP2H.,
FTILM T X F LR, Hdr, 5] (1),
5] (2) ™ CARHXCNEPU ., CCARHXCNEPU ¢ H.3% %
Bl E RN, RIPRAT LR, SFBCRAE
PEXTERATERERON a8, JRIRAE T, BT A
2 TR PR AT T A B R 2R B ORI A 5 | ke ) 7
T ek ST AR BB E R, IR AR TR
BERCE I MARE ST 81 (3) ™ LDRHXCNEPU %8
HITRBREE NIELIKS (4) F LIQHXCNEPU 38 H.
WRBRE R, RITSITER S, SFBERATE
PEXTERAT RN S8/ s SR RIAE T, YT ImZE T
BORAH e PERT, TaPEAS R BARTT AT RE S SR AE 5
SR E A E 07 S ShbL, S AT e e T
PR R TR BRI P B TRNE , DA R Ak ]
ANEE P b I R AR AT IR S KU, B (5) ~
H (6) " AOPHXxCNEPU ., AOP2HXCNEPU 3¢ 5.5 £
B ENIE, RGBS, 2B BORAH
TEPEXTRAT RN S K, RIRAE T, B E ]
JEBARRAT I A AR B PRI B TR T 3022, Mk
DAGE AR 088 RHARA T 98 7 o i M2 EAROLFAR, H
A B D ARIR R T RE AT ORI, R XS HE
TEAHRIERAT HEATHY 50, R, 7EZ PR BOR A e M
TR, AT ARG T, S iR A
VAN TSR =2/ R LS S

=7 SRS
(1 (2) (3) (4) (5) 6)
CNEPU, 0.045" 0. 050 0. 025 0.073 0. 054 ** 0.031
(7.083) (7.926) (3.908) (8.893) (4.659) (5.277)

CARH, - XCNEPU, -0.012

(-2.127)
CCARH, ; , XCNEPU, =0. 022

- (-3.979)

O A R GO0 8 SRR e 45 8 e BE A 7 AR Y 5L, R T R POUAS ot B 4 8 e AT SR B VLA BT o, RATTIE ] T LR
VR AR REEAT S BT CRIRETER , R PTEIESCPILR) , SR,
@ A CARH WJREANT . WG ERAT | MERAT j AT AR ACary, = (Car,+Cary ) /2, SXFEET ACar BYAFFE L Mear, HEAT B4R 4L,

5 X CARH=1(ACary, >Mear,) , FAHEINIE B O V% S0,
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LLHTR
(1) (2) (3) (4) (5) (6)
LDRH, ., XCNEPU, 0.022°%
’ (3.872)
LIQH, ., XCNEPU, ~0.042"
: (-4.992)
AOPH, ; ., xCNEPU, 0. 0457
J (3.558)
AOP2H, ;| XCNEPU, 0-016°"
N (3.084)
CARW,, . 1.344
o (1.646)
CCARH, ., 2. 349
(2.961)
1DRH,,,, ~2.606
(-3.296)
LIQH, ., 613
o (5.038)
o 5 os6
o (-3.002)
A0P21l 72.363°7
. (-3.119)
“p 0. 294 0.242 0.328" 0.232 ~1. 189" 0.311"
et (1.634) (1.349) (1.818) (1.271) (-4.223) (1.730)
AR -0.075" ~0.067 -0.081 -0.089 " -0.299 " -0.086 "
bt (~2.566) (-2.281) (-2.734) (-3.022) (~6.098) (-2.917)
on 0.087 0.100 0.045 0.036 2.069 0. 061
e (0.291) (0.332) (0.151) (0.121) (2.771) (0.203)
ok 0,035 " 0,033 " -0.041 " -0.038 " ~0.043* -0.037 "
ot (-3.550) (-3.257) (-4.178) (-3.800) (-2.126) (~3.689)
DEPO 0. 069 *** 0. 069 *** 0.067 """ 0.069 *** ~0.080 " 0.069 """
bt (5.198) (5.209) (5.064) (5.167) (-3.125) (5.171)
L ~0.280 " ~0.281°" ~0.275 " 0. 280" ~0.414 ~0.279 "
ot (-5.559) (-5.566) (-5.447) (-5.563) (-2.971) (-5.533)
Sk ~0.450 = 0,436 ~0.477° 0,471 ~0. 040 0. 458"
pet (-3.424) (-3.320) (-3.610) (-3.571) (-0.255) (-3.466)
R -0.037 -0.028 0,049 ~0.046 ™ 0. 242 ~0.048
7! (~1.640) (-1.213) (-2.143) (-2.021) (-3.478) (~2.090)
o 0. 167 0. 144 -0.206 -0.218 9. 458 = -0.188
ot (-0.638) (-0.550) (-0.788) (-0.833) (11.634) (-0.716)
DR -0.002 ~0.001 -0.008 ~0.002 0.018 -0.002
ot (-0.179) (-0.161) (-0.972) (-0.196) (0.792) (-0.242)
DEPO 0.030 ** 0.031 = 0.028 " 0.029 " -0. 1417 0.029""
Jit—1
(2.817) (2.950) (2.668) (2.742) (-5.174) (2.751)
L ~0. 467 ~0. 464 0. 466" 0. 467 0.091 ~0.472"
! (-10.315) (-10.202) (~10.305) (~10.339) (1.156) (-10.421)
o 0. 656" ~0. 663 " ~0.618 " 0. 668 *** 0,522 ~0.653 "
‘ (-10.989) (-11.110) (-10. 480) (-11.164) (-3.370) (~10.908)
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(1) (2) (3) (4) (5) (6)
" -0. 194 -0. 200 *** -0.181 "™ -0.201 ™ -0. 185 ™ -0.191 ™
' (=7.647) (-7.897) (-7.167) (=7.901) (-4.354) (-7.539)
s s 344 s o s
coPe, 0.375 0.379 0.3 0. 356 0. 456 0.371
(8.193) (8.292) 0.328* (7.746) (6.723) (8.083)
ARAT § AR Yes Yes Yes Yes Yes Yes
AT A AREG R Yes Yes Yes Yes Yes Yes
pURIE(ED 69 298 69 298 69 298 69 298 11 479 69 298
Adj R? 0.310 0.310 0.310 0.310 0.370 0.310
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VARAT SR RERON ; X TR TE LR MK . W B
ARG L B B AN I I L AR, AR AR 32 4
DRECRANHE PER R MAOR AR R4S 8 T LIAT 3
LU = P

F—, BUNNAE S5 ECRI S MR E T, —T5
TET, R A A I 0 A 2 T UK A — B A
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L RTRED | R H et AT S A AN, (e i 58 or
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S 3Lk
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A Deep Learning Approach to Basket Option Pricing
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ZHANG Ning TU Yu-bin ZHENG Yi-chao CHEN Meng-yuan
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Abstract: Many derivatives in finance involve complex option pricing problems, most of which can be
transformed into initial (final) value problem of partial differential equations ( PDEs), but this problem is
often difficult to obtain analytic solution and we face the “curse of dimensionality” when solving it. In the
option pricing of a single underlying, various methods can be used to bypass the problem of solving PDEs.
However, basket option is based on asset portfolio, and it is difficult to avoid the solution of high-dimensional
PDE in the process of pricing. In this context, following the idea of backward stochastic differential equation
(BSDE), we propose to take advantage of the neural network which can fit any function nonlinearly, and
introduce it into the numerical solution of parabolic PDEs. The specific idea is to embed the object to be solved
as an updateable parameter into the deep learning architecture, so that a more accurate solution can be
obtained after model training. The deep BSDE model proposed in this paper avoids the problem that the
arithmetic mean of lognormally distributed random variables no longer satisfies the lognormal distribution
encountered in traditional thinking, and can solve the basket option pricing problem with both effectiveness
and accuracy. Moreover, the model is easy to be optimized and can be widely used in the future.

Key words: Deep learning Backward stochastic differential equation ( BSDE)  Partial differential
equation (PDE) Basket option Option pricing
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Controlling Shareholder’s Share Pledge, Pledge Pressure and Corporate Default Risk
FEE 7B & B FRET

NIU Yuhao LU Chuang BAO Rui LI Xinzi

[ Z] AARFTIHOFARNKET HFRE, ZNT HIFNB O EEER, #EH A
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[FRE4ZEES] F275.1  [ZEARIEE8] A [ ZE4S] 1000-1549 (2023) 05-0063-11

Abstract: The existing research on equity pledge only focuses on the quantity of pledge, but ignores the
important role of pledge price, so it is difficult to accurately describe the pledge pressure of controlling
shareholders. This paper measures the pledge pressure based on the single pledge price data collated by hand
and studies the impact of controlling shareholder’s pledge pressure on enterprise’s default risk. Taking the
A-share listed companies from 2008 to 2018 as samples, this paper finds that the greater the pressure of the
controlling shareholder’s pledge, the higher the default risk of the enterprise. The mechanism test shows that
pledge pressure increases the default risk of enterprises by intensifying the financing constraints and tunneling
behavior of controlling shareholders. Further research shows that on-site pledge and when stock market is bear
market, the impact of pledge pressure on default risk is stronger. Meanwhile, stronger endogenous financing
ability and better external supervision environment can alleviate the impact of pledge pressure on default
risk. This paper provides a useful reference for measuring the pledge pressure of controlling shareholders more
accurately and directly and provides important enlightenment for resolving systemic financial risks and ensuring
the smooth operation of capital market.

Key words: Share pledge Controlling shareholders Pledge pressure Default risk
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The Micro-effects of Supply Chain Disruptions
Evidence Based on the Shock of COVID-19
HRORE WM &

XIN Fu MIAO Yue YANG Xin

[ Z] HIAERREATA BN EN N E AR, A XL H A &EF Xt W& gt p e
BRI EERE I INGE, 20N EREZ DY, s FTld VRN EREE = NEE
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Ay BETHEERELEZERNERFNHEN, ZObL2RERLERRE, ATEMGELHE L
THENEEFEEN, AXFETERZHFEHEHAS VAT N ESH R,

[ ] s FEERE MRS

[HESZES] F230 [ ZEiriAas] A [ ZE%HS] 1000-1549 (2023) 05-0074-13

Abstract. The outbreak of the Covid-19 has caused a huge risk of disruptions in the global supply
chain. By investigating the epidemic risk to the suppliers and customers of Chinese listed firms, this paper
examines the impact of supply chain disruption caused by the Covid-19 in three ways: the core firms on supply
chains, the upstream and downstream firms on supply chains, and the resilience of supply chains. The results
show that (1) the Covid-19 outbreak has had significant negative effects on the stock returns of the core firms;
(2) by measuring the exposure to the Covid-19 of the supply chain companies, the higher exposure to the
Covid-19 of the supply chain firms, the worse market performance of the supply chain firms; and (3) from the
perspective of supply chain resilience, firms with more stable customers are negatively affected by the Covid-
19, but when customers are more exposed by the Covid-19, the negative shock of the Covid-19 to core firms
could be alleviated. Further analysis shows that, compared to non-state-owned firms, the state-owned firms
have been less affected by the Covid-19 shock to the customers. Also, the epidemic risks could be reduced
when the core firms switch their credit allocation of the bank loans to the receivables and payables. This paper
enriches the literature on the interaction between macro-and-micro economic behavior analysis.

Key words: Supply chain disruption COVID-19 Micro-effect
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BRAAESE, 20105 L ELERIGE, 5, 2011'°; Chen
4, 201717 BRANEEAE, 2021 ZNERIRARTE,
2021%7) , FEEFMGEA 5 (2011) 1 S H L%
W28 T UK 5 O AL AT | 80k Feah i 2211 5 1 55
WFFEHESE , A AFSE 22 B S oAb 47 R A H 5
RERS TR AN W28 BRI 52 A IOUA L AT R 5 22 () g 5
H, AZEMEFBCR TR AL Rt 2T, FliiE
KA (2009) AT & PUARAR B4R A0S B0 T BB BT
N TSI AE PR, PRAAESE (2010) PURIFSE T 2%
M2 BOR 5O A Rl &R Z R, KTk
BUORTEN Al T R 8] T R 2 MEM ., Chen %
(2017) VVBFFE T A AR R R Al B S oL
AT RIS, Z2/NFRIA AT (2021) T BFSE T
RIS 5B E S, #iE% (2021) 1
AT T LA RILRI AR B O ) 7 b R AN S T Al
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o ZEMRSE (2020) AR5 55 EAS BUAS B 5 4 2
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HN, JoHER s 4 kA i 2 3 et B
NI

B TS AR T A 3K 2% A4 ] 58 0 b DXl i ok
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VIR S8 e 92 1 op o X 77 28 W) B SR 28 R 1 5
M), AU RISEAS TH DL S 8 98 I8 26 R B T (AN ik
WA, 202077, WASCRRRRZ ALE T, AUEIE
NCIE- ZNTIRIE e e <n e Gl BN YN I E S



kF M KT R 2023 4 5 )

- WS-

Pt 3 B BE R BET L, s b R RS AR
BRI — KRR, BB FE MR B 5 A 25 T
57, TR . S A ) SR B R 2 T AR R
R T, WL 22 E i R v R o Rt
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H3a: 7EHUEMRAER R il T, HENEE 1 Hif
REBAZE , o0 ARl 32 21V 55 Wy 228 KU 1) e ol
N

H3b: Tl REEM R bl &, BLiEE 1T if
REBIGE , W0 A Mk 32 B A1V 5 e 228 KU 1) e ol
R,

=. BRi&t

(—) BARRFLHERR

FRIGHFST TR, A SCRAIF 78 B 118 E o st 2 1
FRATIE, B 2020 4E 1 A 1 HZE 2020 4F 12 A 31
H, 9t 52 MEAAL S A, ik B CSMAR %4
B, DA PR B, DL A BT BT AR R
WIRFEAS , #en PR AT, Sk, (1) ST 2
EHAR, (2) &Rl AR, (3) HdEsk
A, BVEEAS 3317 K i\l kit 170 262 A4S0
B, P L0 8 15 8 8 HE ) 428 & 11 2wl it
22 066 UL .

(=) X=X 5EE

1 ARG, BEERERR

(1) BRI (Stock Return) . %78 HH
BEAS BT A JEAS I S Il e e, 3l a4 8] e e
— A2 5y H R 25 R 4 20 R A Y H AN i T
L A%

(2) BB FE (Abnormal Return) , ZA8 N
2 PR g ml 4 A R A £ %, ELARE Ao A RS TR
R LB AN LA FMLEA T Beta (AL
JE I 4 21 AR B 1 25 TR Tl o Il R AR

20 W AR & . PR bR AL EERE AR

(1) B ) (CoviD19) , % Ding %

&1 £

(2020) " BRIFST, A2 Xkl X AE— JH P9 32956 161 2R
THEC G A, (0 28 1 Sy 8 17 XU 170 £ X B AR
OS5 e W TSP R VDI s VU U v ¢
o PANE = N i I R S Rt v 17 S 3
AN COVID19, , =1n(1+Cumulative Cases,,) —~In(1+
Cumulative Cases, ,_,) . HH' Cumulative Cases AR
550 A HUIX Y RS H I, Pk CovID19 Al LA
i c O IXHS ¢ JH s KUK K- o FEAS SCHY 24T
Fi, WX G HR NG,

(2) MR R RS ( Suppliers’ exposure) I X
[ ( Customer’ sexposure) . &% Ding 5% (2020) (9T
oY, BERRTXUES:  (Supplier’s exposure) € L HIZA
TR I L AR IO 7 T 7 b DX 1 B S5 COVID19 1y
BUE, FHA R 228 7] 2019 41 44 10 7 R I 46
N /NP AN SIS N7 s 1 A 7] Pl A 3
( Customers” exposure) & LN Gl AE T LK%
FIRE XAE S COVID19 F AL AEL, H A J2 24 )
2019 4EF T4 T2 P AR B A 20 W SR B ALY
il

(3) LR R E R ( Suppliers® stability) F1%& F?
FaE R (Customers’ stability) , %A, (2020)
HIRESE, A SCHER R FRE BE ( Suppliers™ stability) >R
FHRT TR HE R B AR b — 4R 4R Hh A Bu5 it
R 2018 A4 AT O PR RS H BRAE 2019 444
HRECR, IR AR BOR, R I B YRR E B
o BPERERE (Customers’ stability) R AT LK &
P AR B E5 i

3. P AR,

U A SR, A SRR AR B B\ w) Ry
WA G5IRBL , XLt AR A A R b — R
TR S5 BRI, A B R LA 1 PR

BEEX
AR R i X
Stock Return JE L [ 4 R s ERUNENE TNS'E
A B

Abnormal Return

SRS, BMGE XS LIESC

CovVID19

BB R, FME XS ILIESC

Suppliers’ exposure

PRI, EMAE (2 ILIESC

fit RS T

Customers’ exposure

FNE, BARE XS IIEX

Suppliers’ stability

MBI RGE L, B XS IS

Customers’ stability

BHRRER, BMEXSILIES

78



kF M KT R 2023 4 5 )

- WS-

AR AT A X
Size AR, 55T DB 1 SR A
Lev B s, S THRR 6
- Cash MEFA, ST BLE KBS S YA B
ROA BPEEIEE R, ATk A A RN S R A = L
SOE AN FIRAERT, EAERA 1, HAlA o
Industry Rl s's, PERIEM ST A2E (2012) 20Tl ords

(=) BAZE

DR A B e 1 e — N S, A SR IE B ST
PET T LA RITER I, TR 1,
A SCAEY Ding 25 (2020) " IBIFSE i, A I E Rk
AT JARG B8 15 i T 3 R, AR SCRT A LT Tl
VA J G AN ) w52 BB ol (T 0

Stock Return( Abnormal Return)=p, - COVID19,,
4B, + SizexCOVIDI9_,+B, - LevxCOVID19_
+B, - CashxCOVID1O, ,+B, - ROA
XCOVID19, ,+B, - SOEXCOVID19,,
+B, - Size +B; + Lev +B, + Cash

+:81() : R0A+5i+5j,t+6r,t+8i,t ( 1)

Horbig e e pUGRAR AH . Tl MLy
Jilo 8, FRARAFIEERNL, 8, FanATll 8] [ & 55
L, 8, iy — I a] [ E RV, W78 h AR fbs vz iR
R R R AT R
N TREARBE 2, R (1) AR E, A
Customers’ exposure il Suppliers’ exposure , TE 15 1) 22 1
AR Ly il A L, G B e 1 PR B KU S 7 2 %
A R T S (i R
Stock Return(Abnormal Return)=3, + Customers” exposure
+B, + Suppliers’exposure+f3; - COVID19,
+controls+6,+5,; ,+5, ,+&,

(2)
TR 3, FERTSCRYSERE L, A Suppliers’

stability . Customers’ stability FIFENE KR | A1 £ AU
ARSI, G A I B A T A L X BE AR KU |
AR R A P XUBS I B RE IR, e AN R BT

Stock Return(Abnormal Return)=p, « Customers’ stability
XCOVIDI19, ,+B, + Suppliers’ stability
XCOVID19, ,+B; + Suppliers’ stability
XSuppliers’ exposure+, « Customers’ stability
XCustomers’ exposure+35 = Customers’ exposure
+B¢ * Suppliers’ exposure+f3, « COVID19,,
+controls+0,+9; 40, ,+¢, ,

(3)

MM, SRIEZR

(—) #HBHLIT

W 2 Fi/R, Stock Return HI4{H 0. 004, Hr i 5
0.000, H/hA-0.147, HBKRIER 0.228, XEKH
SRTEPENG M, GEA T GBI X AN ] A E Y
KIBFERRIMAR, Bk, H#a i alm Ak
[l 4 o0 B 3 4 2wl TR A B AR RO IE,
Abnormal Return WI¥J{E 2 -0.001, 47504 -0. 006,
e/ MER-0. 123, FRAE N 0. 197, 33X % BB i 1%
b0 S T/ £ N5 W1 - A P 7 S N 5 e N
E, ROA Wi/ MBI KA 5390 4 -0. 337 1 0. 231,
X FEH 1 T B AR 328 9 17 5% 1) 2020 45 22 3
PR Al S 3R 3

®2 kgt
A FEARE WA bRz I/ME %k S ON ;i
Stock Return 170 262 0. 004 0. 062 -0. 147 0. 000 0.228
Abnormal Return 105 860 -0. 001 0.051 -0.123 -0. 006 0.197
COVID19 170 262 0. 030 0. 140 0. 000 0. 001 3.738
Suppliers” exposure 22 066 0. 009 0.044 0. 000 0. 000 1.512
Customers’ exposure 22 066 0. 007 0. 048 0. 000 0. 000 3.432

79



- WS it &k M KT RN 2003 45 5 1)
ZEi R
A FeA & ¥H b2 FoME LA RKE
Suppliers” stability 22 066 0.308 0.273 0.000 0.200 1.000
Customers” stability 22 066 0.251 0.279 0. 000 0.200 1.000
Size 170 262 22.382 1.316 20. 026 22,189 26. 412
Lev 170 262 0. 424 0.197 0. 054 0.416 0.875
Cash 170 262 0.135 0.103 0.008 0.108 0.579
ROA 170 262 0.034 0.078 -0.337 0.035 0.231
SOE 170 262 0.317 0.465 0.000 0.000 1.000

(=) sFiEZXR

Lo AR 1. B et ks R 45 A% O Aol i
W5 A RZ R

AR (1) XEHT e e 15 s e 15 W 1) 2
JABCER R0 O RFATR LS . 2 3 s T
ity . A E)RRE SR D) 2 W) SR R O R Y
K gn g, R 3 I, FES| A RIVRRIE S5 45 i A2
BIJE, ST b XU 55 2020 4F2y ) J5 B 22 [a] 4 R Y

S

ZET R -2.025 1 F1-2.120 8, H1E 1%HKF- |
B X ULIIAE R L, 2N AT A RE 1 KUK
B, BEEXNTAFAMERT SRS, A
RITER AT Y LIS MR R R Bk 25, Ik 3
1 (2) i, KRB EmARAME/NY Edias, dk
FEL 7 A M A b R A e b 7 328 1 e o B LA B A 1
M RM, 51 (3) ~F) (6) 2l 3l A b A
W s A [l Y 25 51

x3 FEEEREN AT REWRRENRI: S FEZ O RIS
Stock Return Abnormal Return
At
(1) (2) (3) il (4) (5) (6) il
-2.025 1™ -2.120 8 ™ -2.636 1™ -2.586 7" -2.651 5™ -3.327 1™
COVID19
(-2.64) (-2.76) (-2.21) (-3.18) (-3.26) (-3.34)
004 8 ) s 002 8 ] o
SizexCOVID19 0.004 8 0.005 5 0.002 8 0.003 8
(4.79) (3.87) (2.85) (2.58)
-0.005 7 -0.0103 0.003 4 -0.004 8
LevxCOVID19
(-0.83) (-1.13) (0.45) (-0.46)
-0.012 0 -0.017 0 -0.006 3 -0.0199
CashxCOVID19
(-1.07) (-1.27) (-0.50) (-1.11)
0.012 9 -0.017 9 0.033 2 -0.007 4
ROAXCOVID19
(0.67) (-0.92) (1.47) (-0.29)
SOEXCOVIDI9 -0.006 2™ -0.0056" -0.006 9 -0.006 9™
(-2.72) (-1.85) (-2.76) (-2.04)
Si -0.010 5™ -0.011 2" -0.007 3™ -0. 006 3
ize
(-4.93) (-4.07) (-3.74) (-2.58)
Lev -0.000 2 0.000 5 0. 006 5 -0.002 1
i (-0.04) (0.07) (0.92) (-0.22)
0.007 1™ 0.013 0" -0.000 1 0.007 7
Cash
(2.10) (3.10) (-0.01) (1.22)
ROA -0.025 4™ -0.0256™ -0.018 3 -0.0259
(-2.50) (-2.06) (-1.36) (-1.55)
0.063 5 0.298 0 0.325 1" 0.076 5 0.241 5™ 0.237 6™
Constant
(2.81) (5.75) (4.73) (3.13) (4.94) (3.99)
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Stock Return Abnormal Return
5 i
(1 2) (3) il (4) (5) (6) il
oA Fe Fei Fei et et F
=1 gl FE i i il i
5 -] s e FEi i i il FEi
N 170 262 170 262 110 202 105 860 105 860 64 542
Adj. R 0.317 0.318 0.332 0. 143 0. 143 0. 130

2. MBI 2 B EERE N Wk X HE R EE T I B
SRS R R

AR PETG A AL A BCER &I m Y, A
[Fi) 1t X 37 3] 907 568 il 4 8 155 1) 5 Wl A AR TR, — fe
T, S RENG R A DX, R BE Y R
BER R, PEAAEWT XS, ik 4 5 (1), B
(3) Fion, HER R RN P A R R KR 5 BT A
) A ] RS (8] 5 R AE 5% B /K P b5 3 Uk e
F, BCULETY A b U B KU Ok A A
B RS 2 5 R A O Al S i T g R N, Hax A
S MR 2 7E T T8 2 1 X A% O Al B T R e 22 A
38 10 B DT S R %) DAL 2 G S X AL 7 i b i A
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Delayed Retirement, Intergenerational Care and Fertility

KiEF £ A

ZHANG Shi-wei WANG Jie

[ Z] G FRXATERBARMETENI W —EFEF N, AXHET - NME4ERR
R, BREAMZEREZNHRREHEA UL EERBERGRRESRETEN YW, Eholik
W, REKR—-FEFEMEREFHBNS I, REMTEHRBN, RELFELA;, F-—FTER
BREERLFERRK, FHFHEFARSNREREREE, ATEREFTE, BEENERKA, £
REBAMEFTFEWN A MBS EFEE A, XT 2018 EFEREEFERAEREHLELNER, &
FRRABARFHTFLWARTERRERRK, TRAFLERBANFLWETERY WAL E, YLH 27
Br, —7WH, HFERBRPHAIBRBMEIEM, BREBEEBED; 7—FE, FFERR
REHEGTFLHEFLFEm, B TEFIFNE R AMERREANRD, FRTFLEFER
Bk, FFRZRBARN LM, b, REAFPMRR NN TFLAEFTFERFAETEN AT PH, Bk, #
EIERBRIKNAEY, BHEANKXREE, GRENRYRSFFL, $HERXELEEST.
HEMEFEFTENLE, XEAHTERFENRA,

[ 4R ] ZRBR BARERN £78x #HRAKEHEA

[HHESZES] F41.34 F244.2 €923 [@fimifes] A [ZEZS] 1000-1549 (2023) 05-0087-16

Abstract; The effect of delayed retirement on fertility has long been debated in economics. We examine
the effects of delayed retirement on intergenerational care and fertility by introducing delayed retirement,
intergenerational care and family support in an overlapping generation model. Theoretical analysis shows that;
on the one hand, delayed retirement leads to an increase in income in old age and relaxation of budget
constraints in adulthood, which leads to an increase in fertility rate; on the other hand, delayed retirement
reduces the need for family care by older individuals and squeezes out the intergenerational care they provide,
thereby reducing fertility. Numerical simulation results show that delayed retirement has a dominant negative
effect on fertility. Based on the data of 2018 Chinese Family Panel Studies, the empirical analysis shows that
the delayed retirement of mothers leads to a significant decrease in the fertility intention of their children,
while the delayed retirement of fathers has no significant effect on the fertility intention of their children. The
mechanism analysis shows that, on the one hand, the delayed retirement of mothers leads to the decrease of
the probability of intergenerational care and the decrease of intergenerational care time; on the other hand,
delayed retirement of mothers leads to an increase in their economic support for their children. The increase in
financial support did not compensate for the decrease in intergenerational care, resulting in a decrease in the
fertility intention of their children. The delayed retirement of mothers has a more significant negative effect on
the fertility intention of children who are women, working, childless and low-income. Therefore, in the process
of implementing the delayed retirement policy, the government should vigorously develop inclusive and high-
quality childecare services, and strive to reduce household expenditure on health, education and housing, so as
to promote the increase of the fertility rate.

Key words: Delayed retirement Intergenerational care Fertility rate  Overlapping generation model
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H, AMRBPFIARRY R, TBAERAO P E R A
%, SERB R LHER, FRZEEFRER, H
MAETORLELF, AR TS E B AT AE B 8 H 38

o MUK ZE TR AR, SCUIEIR IR PR AR B e 3
DX 28 B K SR AR R i KF s, 3 3R W] 7 sl
B IR BE LB s R ALK, ACAUHER IR
REGTTRETE S @, 1R T ACAUAE IR 1B ARORIT R SiE 3R B /R
FER B9 R I X R B R IR AT AR 22 57, 5 2
JHET U= 30 58 07 0 A B 1 2 i A AR IR AR T2 B
IR RECR

x5 RRIEBR R G FLAEHEHE, HXHHE
o QI AMERR SRR 1 RAE TR
- R # R # R #
i 30. 612 34.314 33.975 33.937 28. 860 34.815
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(0.028) (0.045) (0.029)

97



kML KT A 2023 455 5 0

IG5
EEER
fif BeAE LEEZE > —A
B35 4E RSB AR IER IR
BEEIERIRIK | ACSRAERIB IR SERE ik
-0. 058 0. 058 -0. 002
fiEHe (0.073) (0.072) (0.050)
- 0.110* -0. 001 0.078**
BTAA
(0.042) (0.045) (0.037)
-0. 081 *** -0. 064 -0. 086 **
A
R (0.029) (0.059) (0.036)
0.019* 0.012 0. 008
MPNIONCE:
A AR (0.011) (0.024) (0.019)
, 0.016 0.042* 0.018
AA 8 (0.012) (0.022) (0.012)
U GDP XK -0.349 ™ -0.302 -0. 355"
(0. 120) (0.117) (0.115)
- -0. 020 *** -0.022 " -0.021 "
HLIX Gy
(0.007) (0.009) (0.008)
0. 005 ** 0. 005 *** 0. 005 **
BB S
(0.001) (0.001) (0.001)
4.510 " 3.786 4,598 **
Al 8t
WD (1.121) (1.346) (1.131)
R? 0.102 0.117 0.113
FEA R 1 865 1 489 2 600
E. BERNAFFTERENARER, TERERAIREANSL B,
e e A B ROR AR 0.01, 0.05 0.1 B9 KFLEEE, TH.,

2. Fefd ek,

(1) fmmmEe,

R R A AR R BN AR, A
26 BLERMERR 115 2 T RE S RRAIRAG 1508, BRI S
SR T FH 3 BRI A 8 Tl U s £ 3 [ )9 i
PEATRG A A 56, I s [l U B R A e DA A 4
i, BEORFEARMMIEMESE T2, MEaf8dnt
FEANT X — %, B 3 D)= ] LR X — 1
FE AR HIE O IABL, ANMEA B RIE N IHE
(1.736) KFEEARTT 2 (0.359), [HA TR
I ] AR R A

F7H (1) e 7R I E AR
RIBPRE BRI E R, ATRVE W, i el A
ARUE] I 2R 7 T AL PE KBS 2 6 5 =4 [l
LR [T AR 28 A — 2, Ui IR R E R AR AR 2 X
T B R BE R, ST LT
BB B 0.05 A, XUk B AR SCEEHE ] )5 7Y

SEOLRRRMEN

(2) ¥R,

— i, MR E B K 54 IR
WEMIEAEER, FET, AR FNET
MBI T BIBE AR A i, IRFTRE R AT
RIB RS F 2 PR & s, [rIa 45540
7% (2) FiR, ATUEH, TGigE OLS AL &
I AR, R SEIER IR AR TSP BT
AN BB BE N, BLIRSEIERIR IR T8 &
SR AE B KT R

(3) THARD,

R T G i U A B R G P AR R IR, AR SR S
HE B P AT eI A A B R s AR 5,
Hb, FHEEIRE R IERIB RS T4k FRIEZ E] ]
REFAEAERL ] (LA G R, H AT S 80U T & 5 30
W, Wik, AXSEFEBMKE (2019) 7 DL
74 (2022) ™ WIBFSE, MR —ak KA ANAR Y
SERFEIRIR R T HAR R, —J7iE, [F—4h XA
SR FBOR B REAH R, BEA « R
BRI, SRR IERIRIK ) 7 4t X
HOLAB R S, T 2 T AR A DG SR
I, — X SRR T IE R IR ROR AN S
HEXNF LW ET B, e THAS A
AR, L, ARl —4k X ACARA A () - 24 4E R IR
RN T H AR A PR

L FH PR B e /N 3 vk 10 AT T B AR 1 S U
it HTFHA DT HEEMNAMREE S, K
RURB AP . 55 T HAS A TG 1Y Wald-F i1t &
{E°H 151. 86, 7E 1% MK 1 i 40 48 T 2 AR i 2 59
THA R EEBE, WNETH (3) MEERTLE
W, TR B, X RE R AR ACR X B SR SE R
IRPRAY RE T, UL At DX AR 2 4
IR MR LT 25 02 T REE A AERAR AR . X LR
ZRrB S RIC A SR, aTRUE L, FESEEI AR
J&, BERIERIR RN T4 A B R AT B 1 T )5
M, FLX— R R AT SCEIA S5 R TR, U A 3o B
SER B A RRMEE,

(4) ALPRHNALAY

& BB E AR IR R 1 B ] BEORIEREALY ,
BB B BIER ST, FR e B R AR R A e,

O BT R ERERR RS T A S B RFE LW, R SRR A0 A1 5 B BT b R B T 3X — R

98



F# ML TR 2023 B4 5

BAK, DRI BT DURAEWT n] e 23 Hh BURESRAE IR R
R FET L ETEERRMENE, XSRS &Y
X i) PRI B AY PN AE PE RO ARBLA . — ARl AT AT
TR R AL PSSR | g A B i RIS SR (Y
ANITRERG AT, IR R RO AT AR HpkR
Ve . 2R — B BELARESRAE R IR AR e e s i, LA
RIS TR AR MR I B 538 28 3R AR R e 4 1 HLA A
l s XA A H AR S EAT Probit B, HELG E AN
WORIRWT L, 5 BB, DUE R BV SRR &
PIZAUG (R . 3R AR 3YT L AR ik o [ U e i s o] A

Sk A AR A TR PR

RTH) (4) 4T AL BRAL N AR A S HH
I RBRAG I ES 5 . TR, 3 KIR 0T H A [
HEZBBEA R0, H Wald G875 1% 0K F &
F, VAR EERIR AR AR R A, (AR
ROV BRI T S BT E AHR . B — M By [l 9 45
SR T Probit BEAVAY REL, ~FIHERIBIRF Y R AL
RIE, ULEAEESE G Z FAR XA« R RR RN R i
PEPRIERIRIR, 55 B B R R IE R IR AR F A B &
FE R SZ e 0 A 0, I S (] A 45 SR AR A Y

*x7 TR
3 (2) (3) (4)
fi B AS it (1 - »
0LS B 30 [ ) FERIB IR EEEE FEIRGR K EEER
. -0.026* -0.077 " -0. 141" -0.477 " —0. 340 ™
FERIBR
(0.012) (0.042) (0.078) (0.162) (0.082)
. -0.055* -0. 154" 0. 832"
HBRER
(0.028) (0.085) (0.094)
- 1. 175 7. 880 "
I RER IR R
(0.095) (0.945)
0.218 ™
WORIR
(0.051)
FEA 1 865 1 865 1 865 1 865 1 865 1 865 1 865
R? 0.017 0. 345 0. 121
Wald & 16. 03 ***

Ee EA (1) (2) (3) MEA (4) FoMEHERTARE, REFEPHREFRE, BE (4) F W B EIITEE T 8 x0

MNMEFFAEFE 17

(=) #—F ot

L L e,

PSRRI EIE R, ORI IRIB R S8 2ok
BTN EE AR RB T HXh T R B AU
BHRTE] o Bl i ge il aT LUK, A 7
WA H LFE TR —F “BEE -4 8k P, R
TER IR PR AR S B ER AL A BR AR (R0, {H
HEI T AN T BT SRR, IR — R
AL, ASCRACURR AR RS | AU T Z 1]
LT AT FEBE IR

2;=0,+0, delay +XQ +u, (30)

Horp, 2 AWk, 003 m SR B BR AQE
kP BRICERHRTE] | T2 AU AsT e . &
IR T W 255 SCRF LA BRSNS 7 L B & 57 S
W, CYPORR AL E O SCICRR AR R S R, T R
Probit JE:, Q Fm—RINEHI LR, w FRpEPLR
2L,

8 4 TSR R IR RAR R 5 B A C R 3R LA
R TR EIALE R aTRUR L, SERIBRR(H &
FEEES SRR RS B 2 RIS 10. 1%, T
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The Productivity Effect of Unproductive Activities of Private Enterprises :

An Analysis Based on the Heterogeneous Stochastic Frontier Model

T & K — W &

WANG Ting ZHANG Yi LIU Chun
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[K8iA] REAL FLEFMES HARRE FREENTEER

[FRESZES] F276.5 ¥272.3 [ EAFRIAES] A [SZE4S] 1000-1549 (2023) 05-0103-16

Abstract. The allocation of various activities is essential to high-quality economic development. Based on
Investment Climate Surveys data, we employ the one-step heterogeneous stochastic frontier model and find
that, on average, the firm output decreases by about 40% due to technical inefficiency. In addition, the
marginal effects of the factors influencing technical efficiency show that unproductive activities can increase
technical efficiency and thus expand output. Also, they reduce production uncertainty and make production
more stable, effectively lowering the adverse impact of institutional risks. This paper provides firm-level
evidence for understanding the role of the allocation of various activities and the productivity effect of
unproductive activities. Furthermore, our findings have important practical implications for China to give full
play to the advantages of the system of socialism with Chinese characteristics and further optimize the business
environment.

Key words: Private enterprises Unproductive activity Technical efficiency Heterogeneous stochastic

frontier model
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LAAF R 35 T A 135 M AT 12 400 A ll A
AR, TEULI R, AR SCHEERE AR R
Sy BRERIEA M AELE Bhs DABRRZEN, 4K
oy BB A AL Ak es o B bR, T A i all ) B 5
FAESFIBGE HbR, X&Paas A, Hik, ™
ZEAlb A Xt Al PN U T B A O L 2 A e A X
B, A, BT RRBIFMESRXR, EA SR
PR A AN ET AR A, Z AN
TR A sy, kb= 2080 3h 1 3 sh ek
Az PR Bl AR A M 5 A I £ L )
FEI AT Ml T JR B AR 7= 3 Bl i AR R R ARG, 5
ReEMARK 2R, FE, EA &S 2 A

@ BRTRWE, AREORTCHEY G E(u,) FEFPAHELE V(w,) BERRN M SEREMESSRERIIR, BRI 1 mEE R,
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LU A, FTREAFTERFCICRL RS, B 33 ey kA
FAETE S AT REE LIS N A RS ], X5 RE AR
APV ST R HARFAEA S X, R, fEARZE
FEE TG S AL A AT RN L, ARSI T A

A EEAR, PR A RS L BE A DUARIE [T U5 A Ay mT
5k, W, 2% Dollar Fl Wei (2007) % iy fifk,
ARSNGB T 130 103 BB 1 50% B4l e SO R
B, F 1R TARE MR ESTT,

*1 TEE R ES T
ARt E S ¥l P22 e/ ME FRAE A G

AT AR B

output BHEA (TIo) X% 17. 846 1.990 10. 491 24.994 9 689
labor JEFH R CHCEE X 4L 5.533 1. 441 1.792 11.207 9 689
material JFEMRHEA (FI8) MXEL 16.953 2.241 6. 908 24.908 9615
capital [ BE =gl (Fot) RxTER 16. 266 2.225 4. 605 25. 609 9 6383
MR R (2)

guanxi KRWG (FHFERI, To0) SZHBRDUR B8R x4k 0. 506 0. 494 0. 000 2.451 9 685
firm age AR E: AV AR I A AR Gy R A B L TR | 1,962 0. 780 0. 693 4.043 9 640
computer 2 ol T R D JRe 3 A 0.171 0.199 0. 000 1. 000 9 689
rd W 3 A B L) (2003 4F) 0.010 0.030 0. 000 0.536 9 682
export A EEEERO, 1=, 0=17 0. 444 0. 497 0. 000 1. 000 9 689

M, SKIEZER

(—) BAfEFLER

2 BRI THAME TSR, B 1 R AR SR
N, BRI TR AR E (Z) MR (6 A
y) EHRMATM LR, B 2 R S JEFAIA 1
BT TCACRIT w, KR4 A A 24 (BRI 5 25 1 S 54k
R TANEAR, BT, B2 Fike=y, M Z
B u, BRWTRTA3 A RO R (2R 2) A2
pREL (K 3) hEeME, KA 3 2% Battese Fll
Coelli (1995) HERIE &, B y=0, B 4 (5%
w, B W7 AT 2 A A I (E w, = 0, X F Caudill %
(1995) " H A S T b 2 TE 2 R ML A VA R AR AR R
5P y=p, =0, Bl Z X TR u, WA
Wi, X T Aigner 25 (1977) % H2 M 21 IE S BEHL
RV fe), FEASERL 6 o, B ARAFAE A = H R
TR (w=0,,=0), (U OLS A4 7™ ek £
LR

MRYEE 2 A Tas R, Hi—, BR 1 BRI 6
AR ORI RO R BN THE RN P R AR AR
fit, JRHOEMIAL 6 b, MR AN AEFE A PR E AR TR

108

B, AR SR 1 B S w2, XN
A7 BRA AR AU 1Y OLS Al T H(E IE 2 B AIL AR 7 Fir iy
A —Bfhih, 55, B 1 SRR 6 rhxt
SR (Log-likelihood value) 225EH, Hir, &A1
FIXHER R I, B 6 BT BRI /DN, X —
FeA 120 R AR 1 9405 45 R0 T oA AL

HE— 25 X R E HEAT ISR L ( Likelihood ratio,
LR) e, 55—, i LR1 BB ACRT o, 7R E
B SRR, AR EOR TR u, 15U
BB A, 3 W] 2% I R T R4 R 110 Bl AL i 7 A5 A
(BB 1 AR S5) WEAL T A sRAC PR R (2
Be), B, ] LR2 K36 5¢ T IORCERIN u, #ETHT
AT AT 22 B ZEUE IR & R AR 2 A
B, KE AL, B2 A 5 rp AT R R HHE
d, X—4IRERH, WNTEBREM S, WA
AT SRR AY 1 35 P T oAt DU A 29 o B BE AL A T
BEAL (B8 2 ZARAY 5) , ASCOCHE 2 MR PR R 7L &
(7) AT u, Bl 0 BT,

PRI, ASSCH T ARAGEE TARCRL 1 7B Al BARRL
(Rl AR OC BRI Bl 0T i ol B R 8503 1Y 32 B
R



F# MK F RN 2023 455 5 ) BE 2
*x2 BEMEITER
(1) (2) (3) (4) (5) (6)
5,y AR 8=y y=0 ;=0 y=p;=0 OLS
A PHITTY
. 0.186 " 0.178 ™ 0.178 ™ 0.123 ™ 0. 164 ™" 0.119*
capital
(0.039) (0.039) (0.039) (0.041) (0.042) (0.051)
lab 1. 056 ™ 1.026 ™ 1.025 1.225 ™ 1.086 1.327 "
abor
(0.063) (0.063) (0.063) (0.065) (0.066) (0.079)
. -0.135™" —-0.114 ™ -0.113 ™" -0.236 " —-0. 128 ™" —-0.348 ™"
material
(0.035) (0.035) (0.035) (0.036) (0.036) (0.045)
ital? 0.025 " 0. 025" 0.025 0. 028 0.031 ™ 0.037
C 7
capie (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Jabor? 0.023 ™ 0.019 ™" 0.019 " 0.033 ™" 0. 026 " 0.037 "
-
e (0.006) (0.006) (0.006) (0.006) (0.006) (0.007)
o 0. 063 *** 0. 062 ™~ 0. 062 *** 0. 067 ™~ 0. 069 ** 0.078 ™"
material
(0.001) (0.001) (0.001) (0.001) (0.001) (0.002)
. 0.041 ™ 0. 042 ™ 0. 042 ™ 0. 033 ™ 0. 039 ™~ 0.031 ™"
capitalxXlabor
(0.005) (0. 005) (0.005) (0.005) (0. 005) (0. 006)
, , -0. 062" -0.061 " ~0.061 " -0.059 *** 0. 068 *** -0.072"*
capitalXmaterial
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
, 0. 094" -0.090 *** ~0.090 " ~0. 104" -0. 102" -0. 114"
laborXmaterial
(0.004) (0.004) (0.004) (0.004) (0.004) (0.005)
8.263 " 8.176 ™ 8. 182" 8.755™ 7.265 " 9.710 ™"
cons
- (0.338) (0.340) (0.339) (0.362) (0.372) (0.430)
M
. -0. 560 —-0.568 "** -0.568 ™
guanxi
(0.030) (0.029) (0.030)
0.036 ™ 0. 026 ™~ 0. 026 ™
firm age
(0.010) (0.009) (0.009)
~0.7427 0. 483" 0,487
computer
(0.083) (0.050) (0.051)
" 2.413 ™ 2.305 ™" 2.282 %
.
(0.253) (0.232) (0.228)
-0. 086 *** -0.103 " -0. 102"
export
(0.016) (0.016) (0.016)
0. 826 ™ 0. 784 ™ 0.797 **
_cons
(0.044) (0.037) (0.040)
U'i,i
X -0.597" -0.568 *** -4.673""
guanxi
(0.323) (0.029) (0.309)
-1.027 ™ 0. 026 ™~ 0. 057
firm age
(0.305) (0.009) (0.053)
4,225 —-0. 483" -2.531 "
computer
(0.761) (0.050) (0.446)
J 4.264 2.305 " 9.385 "
.
(3.012) (0.232) (1.055)
-1.252* -0.103 ™" -0. 440 "
export
(0.491) (0.016) (0.095)
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- BB - d ok MELF M 2023 45 5 )
(1) (2) (3) (4) (5) (6)
8,y BYIR 5=y y=0 ;=0 y=u;=0 OLS
s —2.475* -4, 548 "+ -4, 889 " -0. 459 *** -11.893
- (0. 544) (0.825) (0.761) (0.126) (98.585)
ol
s ~1.020** ~0. 983 *** -0.981 ** ~1.048 *** ~0. 846 *** ~1.256***
- (0.023) (0.022) (0.020) (0.017) (0.014) (0.022)
N 9 550 9 550 9 550 9 550 9 550 9 550
Log-likelihood -8 900. 258 -8949.178 -8 948.716 -9 077. 587 -9 510. 993 -10 191. 553
LR1 2 582,589 2 484.750 2 485.674 2227.933 1361.119 —
p-value 0 0 0 0 0 —
LR2 — 97. 839 96.915 354. 657 1221.470 —
p-value — 0 0 0 0 —

. LR1 3 F Kodde #7 Palm (1986) 1k 1 #B &Kk 7 oAty R1E, 5 WEAFRIR, | o

8%, TH,

(=) DLHRKKFHHH4FIE

FEFFR2 MR 1, ARHE T A AR AL
FARZCRESEE, B 1 23T IR B AR
TR % Y A A b B R ROR 19 B E
0.614, FrifEZ R 0.163, T EH 0.568, FIFH
Ma, HTAESEARLE, FEALM ™ D
40% %A,

4

0614

0.0 0.2 0.4 0.6 0.8 1.0
M1 CUBAREST: 2HE

. BERAES AR BCRIE

N TS AN S B A b AR 3 A A
MREAR VAL A RIS T A T, K3 2T A
[l 2HARHE T, AL B AR ORI e, 1%,
RPN A T R B, REAH H Tl 7 e 1)
H44% , FEARFBCRIIEME D 0. 658, AR H Al i
BIERR R 0. 578, A 22 57 AL R, 1 H4lk
FARZCRBBE R A EER B R TR DAk, X
110

s RTAE 1%, 5% . 10% 4 KT

— S5 R B SCEROC T A AR Ak A=
FEER IS M L HESE (De Loecker, 2007'*'; Ding
402016

W, AR 2004 A7 Al A7 T [ B8 7= s g b
S R N ¥ VAR 3 S0 Sy B NG | A el S/ T
v NEIBEA , ATRLRER, RORUSA L A A
BRI, IKF]0.652; /INBLA L AP S H AR
AL, UK 0,578 FRAERUAL A Il 1 F 2 H AR B5CR A
TFTHZME (0.611), 4l 2R B/R, KB
Al A AR AL R R A A7 O T R A R
RN A, X, A AR T
A FERR BRI AR PR T LS B b B R A
AR, WEFAETERNHNRCR, SSE LAk 7
TR, PR AR AR 7= H AR TE 38R T 8 7
#12¢ (Lundvall FI Battese, 2000")

BT, MR World Bank (2006) "' Byt , Bkt
ARE BRI T AKX S, KEgHX Bl X
ZRACHLIX | PHRGHLIX | FREBHB I RIPG LK, AT L&
P, BRIE, Wb XRRAR £l A0 AR 5o 4
Hoh, 7R B H DXORE AR ol ) 7 2 B R 2R R #)
0.635; PIBHHBIXFEA Al (AR RCR AR, TP B
DX FNPG L Hl XA Al 19 P 2 B AR RCRERAL T 0. 6,
53928 0. 586 1 0.584, 41 [H) 2= 5 K 6 it — D UE K,
7R A i XA Al 18 P 35 2 P AR TEROR B BTV
ALK, S X AP X FTRER R, KRS
i IX R e A TR R, A B ) R R |



kF M KT R 2023 4 5 )

- BB -

T, H, KEAFERILEINRELX, B
BB P Y B R R AL B K (F &N
45, 2006747y s Hak, BRI WESI ST, &
T HIL X R T T A R B B X0, 2l
KB R TOM X 58 % R R BE R B (3RS 4%,

2011°) 5 IR, a8 TR IES, Regitx
SN STV, [ AR B A T A B £ R
fr, WAL LY (BRI, 20060) X
SEHRAT I T2 e DX A 22 A A 7 38R AR T B TR
P, AR R DX Al A 7 RO B A X B g

x3 AEAREHARRLELR
2 [|) 2% 57
S bR UE ¥IfE PR PRt A
Mean_Diff Median_Diff
H Al 0. 658 0. 609 0. 169 4231
A A 0. 080 *** 0. 075 **
B[ nE |4 0.578 0.535 0.148 5319
KA 0. 652 0. 607 0.171 3183 5 RBAA A
Ak B FR AR A 0.611 0. 564 0. 163 3184 0. 041 *** 0. 043 **
INEIASEA Y 0.578 0.534 0. 145 3183 0.074 ** 0.073
R X 0. 635 0. 585 0. 166 2930 5B XA L
FIE B IX 0. 626 0.576 0. 168 1568 0. 009 * 0. 009
ZRALHBIX 0.622 0.574 0. 169 683 0.013* 0.011
VAUNES: ]
V4 g 3 X 0. 615 0.572 0.162 1202 0. 021 ** 0.013*
R b X 0. 586 0. 544 0. 149 2231 0. 049 ** 0. 041 **
Pt X 0.584 0.542 0. 158 936 0.051 *** 0.043

H. wEAVEABEROEGU AR O, BN EEH T AL, R 2004 ELY A TEERF SR B TR, M A4
FIHAHELY  FEHAELY NS Y, FFARERYL BRI World Bank (2006) 130 %) 5 h A A K5, Mean_Diff % 7 1 7 £ 41 8] # R 3 &
HERETHEN BB R EEMKT; Median Diff £ T~ FEIBARE AR EFEEZEEHENFF LB R EERAT,

(Z) AR HH

AWHLLWNRAZ R (Z) WA AR
BRAON,  H R O T R e DR 3R v A 5 70 o Y i B K
B, K2 2B TRENR (Z) MERTBRYRE
R BREON, B3 BRI THMER (Z) M4
SEVERYI PRV, 1 SN AT H L £ 3 PRAk
B, g R ER 2 i A

BHRANT LRGN (guanxi) BULFRZAN, KR
AR E(u,) FV(u,) BYBREON 730 B & TG &R
T 2l QAT 52 0 F5U9 1) 2 77 H R TE RGN A: 72 AN W S E
P, B, MWEDIBRARE, KRTESELFEAL 7l
PP EARTERER (K 2), Wi 7 A7 BB 2 1
(K3), 52 MPAZRAER—2, Hik, &2 EE
BRI, BERRGEHRAIGM, KRG
BORTACE R M E e, RIOC AR S e 1 br
AR, [, K3 EIRES R, KRG
PEATREME RS U RIDCER, BIOC R g 4k

RHfE R IERE, BEE S RIGSAII I, Jettm
JEREMG, Ik, ABEAED, OC R G Shld A7 AR I A
M E B S R IE SR T AT B4l SE B R A A
BARBCER = K, AR A AL Pt B AR e
B 4 56 R S0 E B o5 AR P SRR, A

M BT A AT R
XFMMAFEE (firm age) , WR¥EE 2 AT LKL L,
i, MBS HHEO R A PR R BRI
A, 3X AT RE S e 1 s a7 s TRDER A i Al e A = 2 2L
T AR, F U A A Al s R R
BRI R S A (Fan 5, 2007'%7), 85—, 7
AR ICRCRSE A A ST A ME O A7, X TR
A PR AR TR RS AT AE B I, i TSR
565 (WEEARTES . ARARIGELSE) , Ml A=K
IIGEE A SR E Sk B RE A, 55—, MEDE
BEFATTHL, A AR ARG, VAR XA = T
ORI PR AL R, TR XU A
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FF ML F R 2023 455 5 1)

A PR UEAIRAS ) PO el SR A S R JR A
K AT AEAT A, A BES M HE R ORCR N,
3R, AAERE AT DAREMRAE 7= AN Pk, (ABEE
A AERE I, Al A I X A PR S P A B T
PAR RV ST S P e S & B R i~ U B 1 | A Wl L eu i
WL, s w, BT R, AR
FAETRE RIS R L, A R E AR Bl
H P & R, HaB BRI G, Sk st
RUREE, DRI T A RN e, BRI T AR
Wi A 250 B AR AE A e L RFER . M4
W s s R BRI, kb = kR A )
PRI, HTA BT 0 TC R b A R e AR
B, A SO U E— %, R A A R A
AN R T 0,

XFF Ak v B A FH R (computer) , Bl 2 B7R,
HAWEERAZE, &Y 0EBH AR (BRIl A i A
FHZR) AT RABRAIR A ol AR 7= oo, (A B A H 2
B YA RS e R (K2 60%) ,
TR AR B R G i Al Az 7, X — S5 R AR
IR T AR AR BEARA 7 RIFIL”  (Thatcher
F1 Oliver, 2001, Zhu &5, 2021"7) , X UEHA(E B
BRI AL A 7 1 52 A T A B R A (L
FHRES s ) (VRS 2019°) . M H AL B R
JCIEBCEE e, A5 BB bR A 7700 23 B
SEAE P R, R A R TEs R MR, R
A 415 BH AR S HAD B ANE Z R RO, 5 EHEAR

0.0 { ==

-0.2

—0.4

—-0.6

0.0 0.5 1.0 1.5 2.0 2.5

Computer

T T T T
0.0 0.2 0.4 0.6 0.8 1.0

XAl B IE TR R A RERF e SC B, 181 3 o,
BEOR AT RES AR BB E P, ELXRAH
B (7 B EARBA RS It — ok, XAl HEY
DU, EEEORI R, R T 5Lk %
A, WA TR A R SRR KR, kil Al
AP IR E L

W, RTARAFARE (rd), WL B A
WS T A BRI TR (K 2), 2R,
i, AR FEAR RIS, R S A F T A
BEATKE XA A PS8R BN, SRR A T 3
WO, B, AR s A TR . FEBTR A
M, L, BER AR A AR AR B R T AT BEAEAE
e, R TR AN ARG, o
G B A A R AR TR R (FLZR R
FpEST L, 2014500 o [, ARAEIE 3 AT, BRI
SR T Al A AR, WA AR B R A B Y
P, BIERE RE A REREE R 2 A E T, HART
Bl S W IE A, $Biz, Bk E L, HEmR
U AEEPER AT, S5 3 FIE a2

MILBRES A AT B, 4l PSR S R 3 1Y
Wang (2002) "2 FU81, ¥ 5, S A R 11 bRk 22
BRI PERAAE ;. R, S2mR IR 3R AT REAE S Aolk S
ISR A BT, B BORSCR, HRA—ER
IR AR E P, SONEEERR, ASCREL, KA
BT SR AL A R BRI HLREARAE A
HsERE, (EFR AP AR 5 A IAE 17 K

Firm age

0.04 1

0.03

0.02

0.01 1

0.00  m-=m=mmmmsmmmmmmmoooooooo oo

2.5 \/f/
2.0
1.5 4

1.0 4
0.5

0.0 o mm==m=mmmmommmmomommeooooooooeoooos

B2 #mMEE (Z) MERTHEHNPLEEE(u,) WABRRMA
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Guanxi
0.00 —==—— o
-0.01 1 /_\/
-0.02
-0.03

Computer

0.4 4

0.3 4

0.2 4

0.1+

N I ————————————————

0.00 { —=====m-mmm s st

-0.01

-0.02

-0.03

-0.04

0 20 40 60

R&D

1.0 4
0.8
0.6
0.4 4
0.2 4

N I ————————————

B3 ®EEE (Z) MEFFHELE V(a,) B9BREE

(W) R

N T BORAS SCIAESS R AT REPE ) AT 1 —
FRIVFABPER I 55—, A SCH FOCTER R R
KR (guanxi) 72— METERWNEZE ZNE
P ) R DA 15 A P R 0 e 3t Y 2 B[] R 52 1060 G R
WAL P HARRE . HTFASCRA Wang (2002) " £
WA — 201 5 T B ATL i VR RS 7R (] ) A 1 A S48
JIF LATC A FEBR e 0 T HAZ Al 117 i AL S R N
At L, ER— DR T, 2% Cai
(2011) YRk, RRICTT ATl 2 TG R I s h
ML (guanxi_cs) YERRRTESNN T HAEE, Ri5
fEFH 3 T B A 5 (guanxi_cs) B o R v
AL (3R 2 A 1) AR N A AR i OC R T B
(guanxi) , FAHTALTF LR

5, MIEEEE PRI R L S BURMERT 14T 28 E
RAIAE AT B, A8 G R 2l Y e ] Jle A A8 3 A2
i, BARME, ZACEAS G (gov_days) A 2004 4F
ARSI /NS - Y N v E v e PN R R a
FIAZIE R AR E, AT — I R] A 9 AR B AS
(gov_days) ¥ HEMERLARL b 3¢ R TG 3 19 62 1 A
(guanxi) , FHAGTFIEMERIRY

S =, AEFRUERIA D AR SOAE A AR 1 I b
T3 32 A8t e JH T I 1) 3 XU Bof BT A T DG R 3 3, AR
WM, 2SS AT R AL % Al [R) R R Bl % 7 el vy i
FRDLRARI S, HIL, 2% Cai 5 (2011) 1Y

B0, AR EE T O R IE B P AR IE R OC R K
#B4r (nonb_ guanxi) ., BAKIE, B WK KERIED)
AT INE, AR — 055 B T X kAR
W EXTEL . AR A A Oy . RIMEERY R A
B A VE AR B XT B, CEO 3HEH A XT %L, SR J5 A
FHIETIE 5% 22 45 S8 il JE IE 5 7l 56 & S 38 43
(nonb_guanxi) o A SCfHi 1% AR 5 2 4 B S AU rp (1)
KARWH (guanxi), TR,

S0, AEERERCRI R R PP ROR TR u,
Jk AR IE S50 A0, SR TERENLRT I o preh, ST
BRI w, W43 AT BN 23 X 45 7 A S T R
VER— @A 5, AR R TERCR I u, IRk M FE
B A, BEaX— R N B ARBCR A DL G
i PR 28 A 10 Rl oy 2 75 5 3R SRS L, AR %
I E— S ECERR N 0, (9,>0), AN, KT
FEMERBRIBOE , ¥ 0, ZEUEHR 7] =exp(c,+2,0) .

4 BT AR RREMER S A THE R, A
THEFHE, 7F5] (1) 237 EAERTR A fhT25R
(FR2WBAL 1), WLUREE, RRL 1 2R S b A
F7 HET PRERY 2R B0A T H{EURD S 2 MR e B — 3,

FET R A BN AL TR R TS 2 A Ak B R
BRI A FSE R PR 2R A BRas s, O T Al B AR B
BRI, TG SR AR 19 2E 7 R AR 3R
BHET R A USRI E, 3R 5 2 T AF

113



- BB 2T -

F ok MELT 2R

2023 445 5 1

A 2 [] ik 42 AR BCR B Spearman B AH IC R EL,
ATLARER, iR 1 BRI S5 ZH], Al A r e R
TR HE R — 2, JUHR SRR (B 1) 5
HAB YA FRAEPERL B AR Y 2 (0] 1 Spearman FRAH ¢ R %L
KIRTF 0.665, ikl 0. 886, HARTE DU EE VA

i ARSCH TGRS (guanyi) MIREAE
T TCRCRIT u, B, (HIX PSSR 2 [] £
Spearman FRAHOC R B AR BB AL 0.5, FRAEH
A4 (Non-business guanxi) FIEEI 5 (Exponential dis-
tribution) Z [A]f% Spearman FkAHIE R4 0. 892,

x4 HEMGITER: REESFT
(D (2) (3) (4) (5)

Baseline City-industry median guani Gov_days Non-business guanxi | Exponential distribution
A PRI
capital 0. 186 ** (0.039) 0.225 ™ (0.040) 0.208 *** (0.041) 0.163 " (0.043) 0.183 (0.041)
labor 1. 056 ™ (0.063) 1.048 ™ (0.065) 1. 067 = (0.066) 1.091 ™ (0.067) 1.242* | (0.066)
material -0.135"" | (0.035) -0. 127" (0.035) -0.137"" | (0.036) -0.199 " | (0.038) -0.334"" | (0.041)
capital® 0. 025 (0.002) 0. 026 ** (0.002) 0.027 *** (0.002) 0. 029 ** (0.002) 0.031 ™ (0.002)
labor? 0.023 " (0.006) 0.023 ™ (0.006) 0.025 ™" (0.006) 0.023 " (0.006) 0.033 " (0.006)
material® 0. 063 *** (0.001) 0. 067 *** (0.001) 0. 068 ** (0.001) 0. 068 *** (0.001) 0.076 ™" (0.002)
capitalxlabor 0.041°* | (0.005) | 0.045** | (0.005) | 0.045"* | (0.005) | 0.039** | (0.005) | 0.039** | (0.005)
capitalxmaterial | —0.062™* | (0.003) -0. 066 ™ (0.003) -0.066** | (0.003) | -0.065*" | (0.003) | —0.069"* | (0.003)
laborxmaterial -0.094 " | (0.004) -0. 100 ™ (0.004) -0.104™ | (0.004) | -0.099™ | (0.004) | —0.112™ | (0.005)
_cons 8.263 " (0.338) 9.959 *** (0.855) 7.628 " (0.349) 8.317 ™ (0.377) 9.018 ™ (0.368)
M
guanxi ~0.560 ™ | (0.030)
guanxi _cs -0. 473 (0.028)
gov_days -0. 000 (0.008)
nonb_guanxi -0.355"" | (0.124)
firm age 0.036** | (0.010) | 0.020% | (0.009) 0.019 | (0.013) | —1.078** | (0.202)
computer -0.742** | (0.083) -0.539 " (0.041) -1.126™* | (0.136) 1.792 (0.294)
rd 2.413 ™ (0.253) 2.067 (0.209) 2.078 " (0.258) 1.192 (1.243)
export -0.086 " | (0.016) -0.101 ™ (0.015) -0.085"* | (0.018) -0.297" (0.161)
_cons 0. 826 (0.044) 3.041 ™ (0.788) 0. 463 *** (0.056) -0.128 (0.292)
”5 i
guanxi ~0.597" | (0.323)
guanxi _cs 0. 864 ™ (0.388)
gov_days -0.725* (0.384)
nonb_guanxi ~1.432° | (0.135)
firm age -1.027** | (0.305) —0. 443 (0.170) -1.438* (0.625) 0.364 " (0.077)
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(D) (2) (3) (4) (5)

Baseline City-industry median guanxi Gov_days Non-business guanxi | Exponential distribution
computer 4.205% | (0.761) | 3.268* | (0.640) | 3.914* | (1.637) | =3.293** | (0.359)
rd 4.264 (3.012) -21.893 " (8.408) 2.439 (6.926) 5.758 " (0.899)
export “1.252% | (0.491) | -0.733* | (0.320) | -2.254 | (1.575) | -0.198* | (0.098)
_cons 24757 | (0.543) | -2.924" | (0.587) | -0.937 | (1.107) | -1.140** | (0.197)
n;
gquanxi ~2.357" | (0.158)
firm age ~0.013 | (0.050)
computer -0.502* | (0.251)
rd 10. 129 ™~ (1.092)
export -0.639** | (0.089)
_cons —-1.348*" | (0.120)
o)
_cons -1.020** | (0.023) -1. 069 *** (0.049) -0.918** | (0.023) -0.994** | (0.018) -1.166** | (0.019)
N 9 550 9 550 9 550 9 247 9 550
Log-likelihood -8 900. 258 | -9 078.900 | =9 226. 600 | -8 942.707 | -9 183. 045

=5 REM TR Z 8 3 R ZE A Spearman B iH X RE]
Baseline City-industry median guanxi Gov_days Non-business guanxi
City-industry median guanxi 0.754 "
Gov_days 0. 665 0.727 "
Non-business guanxi 0. 886 *** 0.736 0.634*
Exponential distribution 0. 840 ™ 0. 727 ™ 0.485 ™" 0. 892 ™~

KT ARV TS HY v 20 R 2R 1321 R R4
IR AR TSRO, & 4 FIEL S 735l BT A
[l KRGS E(u,) AV () W3 BREL
7R Jey i 22 - R, AR R 4, AT LR B, —3L
THEMERII LG, A A EE 5 U S R IS S Bk
TERCRAYIN A E (u,) WABRSON T, RWIK
FRIE SRR T A ORI, MH., BEE KRS
SREEREE AN, H PR s, K5 R, BR
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U1l ) ) JRURS: T ARARR S Al Ry X ] XU
FEIRITRIETE ), PRI, A olb T I Fr ) 8 XU Ak vy
HE A E PRk S . X FARAL 5 (Exponential dis-
tribution) , &I 303 FRAUN AT 5 AT DA B 42 32 UL
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A Research on the Impact Mechanism of Social Support on

Customer Creativity in Online Brand Community

S 5 5y A
BB R
FAN Jun FAN Xiao-wei

[ Z] MARALEASBEUAR S5 VAIFHESTAFY, HRERHE LS IFEBRNTELS
ERACFHE, ATRAMENES, EHFEATHLEIFMAB-FEAB LS (CAPS) Hib,
BB L S RS FE A R A2 ) B Ay Zoml b, R Xt 523 LB A 7E 4 AL X R 3T
S5 R MEN E S RESYE, KA L LE T Bootstrap AT F ik, WELFEHE TH2 LFH
FERIFMERIFENREEZRE ARSI EQ A H %0 DR 8 A G 3 37 AU
RIFHEOPNBER, RRERITSL. HESSALZRBAERCIESFERT, HXEM/-NE LK
FRERUELSIFAMEAE A FEZNERP W, MEQCERRERS EEMmFREELES IHFY W
ERIEANARFEAEFINMEA; BEQUFAFEELEMEREL S X FY MM EQE T E P
AEEFNMEA, AARBERTHLXFFERNNACSE, F8 T BUEAE &6 F M0 A& FMHx
HRXE, VELEELERBEIRBAXNE S IFRAMEC & AR T ESKE,

[ ELARBEAER HE2XF QEER GFHRE BMEQES

[HESZES] F270 [ ZEfFriRES] A [ZEZS] 1000-1549 (2023) 05-0119-10

Abstract. During the process of customers participating in enterprises’ innovation activities through
online brand community, social support provided by community can strengthen customers’ psychological
empowerment and innovation passion, which in turn further enhances customer creativity. Based on social
support theory and cognitive-affective personality system ( CAPS) theory, the author constructs a relationship
model of social support provided by online brand community affecting customer creativity. This research uses
the questionnaire data from 523 customers with experience of participating in innovation activities in online
brand community, and adopts multiple regression and Bootstrap analysis method to verify the direct effect of
social support on customer creativity and mediating effects of customer psychological empowerment and
innovation passion from the two main dimensions ( informational support and emotional support) of social
support in online context. The results confirmed that; when customers participate in innovation activities in an
online brand community, both informational and emotional social support provided by community have a
significant positive effect on customer creativity. Customer psychological empowerment plays a mediating role in
the influence of informational and emotional social support on customer creativity. Customer innovation passion
also plays a mediating role in the influence of informational and emotional social support on customer
creativity. This research expands the application scope of social support theory, enriches the research literature
on customer online innovation and customer creativity, and provides a theoretical basis for online brand
community to enhance customer creativity by providing effective social support.

Key words: Online brand community  Social support  Psychological empowerment  Innovation

passion Customer creativity
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Jride, BRI SCRN o 22 AFAH AR, 78 A6 H IR
BB o 2 b O W g BB B ) (RS A DA,
2019 Ye 55, 2021'%7) . S5 LEL N AL X BT
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BB IE B TT L S RN R R T — FE RS .
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fir, WA RTE , FEARMFR R BT AE 18~25 %,
Hi kL 43%; HR N 26~30 %, (51 30.8%; &N
50 Z LA E, HHAL 1. 7%, ULHIARRRIE 27 4k 5 i
FEDX ) B ERREAR . I2EDRE, AR E R
FEAR G e E, N37.7%; BRIABFTRERZ, &
b 33.1%, WAt IX S 5uFRRE, K2 8L %
INASE X BB AE 1 AR A

2. AR,

ARWFSER A i 45 7 i3k, WAE Bk 2 5L



& ML KT R 2023 455 5 00

- TR

R A S SR R OB AL B AN B
MBS Ty 5 AR, 1 AR “JEE AR
B, TR AR R, R BRI B R R 0 HE R
HERERE, ERARITEZESE T OA LT
MR RCEE R, IFARR IR 2 5 7R AT XA
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