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MARGIN ~2.965"(-23.245) | —2.970""(-23.317)

T T ST S i PR 5 AR 2 3R 010 il i i, 2 ok

—0.0357"(-5.481)

—0.0327"(-5.184)

Dl T S B A B 1 5 K HE AT 9

DRI AT 5 K 5 % B 0 BEA L ! D B
X ’ - FIRST 0.061(0.857) 0.057(0.804)
1), A 2 i 90 A 45 95 Filh ¢ 29 SR e 55 2 e INDIR 0.181(0.958) 0.195(1.036)
TR BRI RCR R BOARD 0.158™(2.699) 0.1597(2.733)
NI, B SR A 55 il 5 AR (DCOST) MHOLD ~0.145""(-2.586) | —0.1427(-2.551)
it 0 M 006 95 20 SRR B 77 B, % BOND | 0040CLST) | -0038-1492)
LT LR A E = (2021), % FH 1 A 7 M % GGDP ~0.101(~0.595) ~0.111(=0.657)
2 I T B R L S LK A 4 > EXPORT —0.112(-0.854) -0.121(-0.926)
(e 2.33977(6.483) 2.31877(6.454)
i, 0 VAR TE A A 29 0 S5 0 4 . o i
A A5 55 il 0 AS DCOST., Hirpr, 46 391 15 Ind st bl
55 R e 7 A At 2R R S DA R, K 55 =— Prov i i
A P B 9 AR i 3l B R DA R A i FEAH 23144 23144
T+ IR AT 3K o Al 57 55 Fil B8 AR AN AN G AG R 0.400 0.402

TE: 3545 420 B2 T R IR R 1 off T4 0 R

AREVRAAT GO A9, TR 00 o astencr. wasem,

ARAT A1 F e 1 XE B B AR R 4, 2017) 6

A Ml 19 5 55 Rl 9 RS K, TE Ik 1 o 6 249 SRR JRE 8 o S SCARIE DCOST W9 AR BEAT Mk 6 Bt AT
Gy 4, AN FLIY DCOST o F 24 - RE A i (v 4 2 b, WLH R Al o8 29 R A e 4L, FC BUE R 15 &
DUy i 5 2 RO B AR 4L, FC HUE R 0,

HWR, AR %5k T8 55 (2017) 2R HIAF A #5064 ol £55 55 il 9% 29 sRORR B R A7 4 1o A5 FHAR K002 48
A b B LA A, AS T T A 4K A 0 R S A DR AT AR Y R SR RS 1 AR U 4 (SR RS,
2017) o XF Al e Uk, {5 B S 302 — i R 36 54 1 8 R U, Ml B8 AR B {5 15 308 22, Al
B AR B R AR (OG5 A, 2014) o ELARHE, A SCR F Al A5 AR A Al A R B L )
(CREDIT) W AEFEAT MV 7 8 o0 41 #5728 Wl B9 CREDIT i T4 4EREAR AL 52 R, I H g Rl e 24
AR FE RO A, FC HUE N 1; 75 W) hy il 5% 2 oROFE B2 IR A, FC HRUE M 0,

B )5 , 78 X3 % Hadlock Fl Pierce(2010) % F SA $5 Bkt 4 b il ¥ 24 51 72 i b 47 i i . SA=
—0.737PPE+0.043PPE*~0.04AGE, PPE 3 [E & %t 7= (F 1 ) I H A XL, AGE & XL 53K 1 A,
SA T8 HE ) Fo00 A Ml Fil BF 29 RORR BE o PR AR AR REAS AR BEAT A TR A By A s AN WY SA FR R T
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MPZRE 2002 FE 4B

MARREAR T B L, I Sy il B 2 SRR R A R AL, FC BRAE Ry 15 A5 W) Dy il 5 2 SRR B A AR AL
FCHUE R 0, U255 03¢ 3 s, Aorfal WL, JE36 LA oy =X i i 4l 1) il 9% 24 o) R 3
TREAT*POSTFC Y [n] 5 Z 45034 W 20 1E o 33 100 B 24 £ M T 115 7 o ¢ 249 o e B sy sk, 52 225 ALl
XAl 55 I A AR B A B A i, S0 0E T 2% g 4 ol A f il 9% 2 o 2 A5 2 SROORA B T4l
57 B &) F AR F AL

R"3 IZARBNBARARS A FHENGE

LADCOSTH#ii & FC VACREDITH#ii#FC LASaffitFC
LNLS1 LNLS2 LNLS1 LNLS2 LNLS1 LNLS2
TREATxPOSTXFC 0.072” 0.071" 0.066" 0.068™ 0.0817 0.078”
(2.164) (2.151) (1.909) (1.995) (2.045) (1.987)
Controls ] eyl ] £yl ] ]
AL 23144 23144 23144 23144 23144 23144
Adj R 0.400 0.402 0.401 0.402 0.401 0.402

TE: AR, RO T 2 B RS2 T RG],

(Z) R bR, ©

1. B4 55 SIS 03 450 A A 1 7 2 (1) 225 0B BU A5 (2019), 4302k T SO 4R BT DL K Ry
YT ST A B4 B LA 8 B O (LS3) 1 SAS 25 MR T LA B SRy MR T S A8 %) B0 4 +30 R 10 A+ B
T35 B — 30 A RT3 5 A B B (LS4) i 8 55 S B, IR AT X Bfk Ak B
33 LNLS3 LNLS4 VE B AL (8) i 8 it B A8 5 (2) S H it BLAE (2019), LA LS1.LS2 . LS3 LS4 I
JE LA AELAE S BT (8) 1) ik R A8 o PSR 258 PR AN AR

2. PSM K% o 2% JEBIHE A Rl 25 32 25 b 09 40 5 A A sl 78 A M REAE 5 1T AT 8 A7 7E 3 W]
00 22 5, I BRI R S 28 bR I A 57 BB AR BLE AR BRI Aol 5 o SR T SR X — IR R, AR
SCilE— 2 R H PSM 7 T G2 ff W 2 Al 3R e Mk I RRAIE 25 S X RIE S 598 1 TPt PSM X ik B
e, VAR RS2 aS bR AL M AL BEA (TREAT=1), AEFR BG4 M ¥ 6l 40 (TREAT=0), 7 B2 A3 45 il A8
H# (SIZE . LNAGE .LEV.ROA.GROWTH .BOND .KY,CI.LNPPAY .MARGIN.Q.HHI . FIRST.INDIR,
BOARD .MHOLD .GGDPEXPORT) [ 54 2 |, 1 % ¥ 42 LR 32 56 W1 (2019) A BIF 5, 184 i 552 4
e F-2 (TURN) | i 38 T {E 17 F SR X5 (LNMY) AR BE R s 401 B LA U 38 (B 19 13 2R X1 5 (TRADE)
PLRAT A8 1 AR e, 2R FH 12 1 S5 405 DT 2 L G 5 Il A b B O 9k X6 312 25 bR O RE A 47 DE .
[ B, AR SO A B 2H R il 24 22 (8] Pscore {H 1) 25 5 PR %E 7E 0.001 Z N, DA AR 134 A 5 78 P 21
ZIANAAAE B 2 22 5 o O, R PSM BE % 9 A J0 3 Xt A5 80 (8) 1E A7 K 560, 1F 5% 45 18 A 4%

3. VAT ARG G0 o e 7] T A S WU 25 70 T (R SEAR T 2 o 5 76 32 a8 Y OBORS Z 1T, A PR
HAEA Y 57 SR Bk . 2 R 30 B8 1) L FHE& 34, W) DID K 56 (AT S A FEALE . 0 T XX
— [ AT B8 0E, A SCR AR AR 7 AT R 56 (O A5 SRR R 35 A 55 25 (2017), #EHL 2010 4F
22T ) A L2 A A N 4 T LR AR R AT ARG 56, O R LR AN 7 32 45 2 SROORA TG 1 97 Sh IO A 5 2%
5o ESE S R, 7E 3225 20 UM Z2 00, AL BRALN W 55 SIS T I A B B A - T
3, (2) 1% Moshirian 5 (2021) 2k F 3124 DID #181, B3 (9) iF 47 A7 a3 50 o

O WEF R, A5 SR A 5 AR B B2 L 0 5 BT 5 R P 00 52 44 .
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R NRCIHF FEL: RERURBUMASEVEIHRALER

LNLS ., = +B, X TREAT,, x POST(=3) + B, X TREAT,, x POS T(-2)
+B, X TREAT,, x POST(0) + 8, X TREAT,, x POST(1)
+B, X TREAT,, x POST(2) + 8, X TREAT,, x POS T (3) &)
+¢,POST(-3) + ¢,POST(=2) + ¢;POST(~1) + ¢,POS T(0) + ¢; POS T(1)
+ ¢ POST(2)+ ¢, POST(3)+ TREAT,, +y X ControlVariables;, + ¢;,.,
Forr, POST Sy Bl [va] 24 5 W AR £ 6 T AL BREREAR, 28 6] R Ml S5 32 28 AR AT 5 95 n 4 POST(—n) |
POST(n) WUE A 1, 750K 0, 511 40, 23 vl jli y il 7 32 25 AR O T Y 565 148, POST(—1) JRUH 1, 7570
R 05 o8 AR Al S22 AR BS ER 1A POSTC) BUELN 1, 75004 05 X T I 4LREAR, AR S0 48—
DL 2010 4F (Rl 25 352 25 1 U 38 A8 0y ) 18 Ay B[] i 40048 5t 1 15 AR i, 0 4 i) A6 A T Ak 44 oy
2009 4F, W POST(—1) BUE 7 1, 5 WA 05 45 Ml 4R AR i A 445 2 2011 4%, W POST(1) HUE Hy 1,
A0, AL 2, T BB, R (9) & #H TREAT*POST(-1), B FH A SR H
POST(=1)AFEAE R BEUEAEAy, 01U R A B S I 1) 2 55 BA Rl ¢ ol 75 s 1 T — 4R L, A 342 R4
il 21 2 7 22 5 1 B AR AR A
I3 DID (W A 25 R 3k 4 FroR, o T4 REMAR. PITHERE
AL (1) FEZ B) A Rl 7 52 25 b5 B I 3 4F,

LNLSI LNLS2
TREAT<POST [ RBIIA B3 . X R AE L TREAT*POST(-3) | —0.051(=0.750) | —0.047(—0.685)
XN RFNZ B, SAEMR A BIAR L, R TREAT<POST(-2) | —0.039(-0.629) | —0.023(-0.376)
1) 25 S A AR A B S TR, (2) TREAT*POST(0) 0.061(1.112) 0.057(1.031)
TN TR N A2 3225 KRS 3 4F. TREATXPOST TREAT*POST(1) 0.102°(1.684) 0.102°(1.684)
. N ~ . TREAT*POST(2) 0.119°(1.904) 0.125"(2.006)
B ] 5 2R ) 2 O IE . BRBR 2 K 55 80 . .
N . e - TREAT*POST(3) 0.1167(2.168) 0.1157(2.148)
WO Ay A B R il 95 32 A5 bR 1 R A R . "
. Controls Ll Ll
Tho Z5 b, LA AR 5 Al 55 3 e Ay B 23144 23144
Bz 8] 6 R AT BRI L T A e Adj R 0359 0.360

DL b A PR AR 56 &R

4. 2 7 [ N R B o A E AL (8) Hh, AR SO S I SCHR, © 2R MR 55 Sl Ay
B ZR 50 AR g IEAT T ], (R AR 1T BB A A 5t T A2 i ] B BUW BIF ST 4510 i o Ry I, FE AR AR
(8) FYFER 1A St — 245 i 1 W) [ 72 5408 Firm 55387 1015, BF 98 450 4K SR 57

SRS . B, 15 SRR IR A5 (2018) 1 J5 1k, K B 14 2 I A il 25 352 223 3 L ) s ] 4
FWAE, BIEZE R WK, TREAT*POST W 101 R ECN 15 10 3, 36 I 7E 2 25 29 oUORA AT, 3228 R i)
NS AERR I A F A HT R AR AR SO W 25 5o LR, (A AR A (2019) Y JEL K, SR H BE AL
Ay Te st S RE A 1 LR RIAG 56 . EL AR b, AR SO ERE AR P B AL 26 BORE A1 Sk il 5 32 2 B A RE AR,
TREAT*POST r WUE K 1, HABKEA Jy % BEZH, TREAT*POST r BUE M 0, BEHLAMEE 5 16 560 5225 24
BROTBORA X Al 55 B A B2 o AR SCHEAT T 500 R BENLAMAFE P15, TREAT*POST _r 1 74K
YEILF- R 0, 7 H PEKT 0.1 B ELBIITE 90% LU b VX i B 46 96 25 A ZBEDL H B, 1
IR T AR SO 93 405 18 B R ek A mT Sk

6. % BRI GE | Al A8 S m RS o I SC 3 B Ll U o 58 B o EE A S A R L, R T
DID RIS 55 3275 29 FORAN X4l 55 SISO 3 451 1 S i o (A 7 R 2, IRE Al RS2 s 2 )
AR AL SE 5y [R5 AT B o X R R TR IR AR BT B0 ) DAXE LR AT il g Ag

v
2L
we
2

@© A Stata HEENLHNEGR SUREAREAT 8155 I BHE ot R, 76 500 (REENLAMECH, 2958 A LNLS1 E N AR SR, TREAT*POST r It
[EEA R E P AE/ANT 0.1 IRECH 43 IR, L 8.6%: 24K A LNLS2 1E KA &I, TREAT*POST r HIIEIA R % P E/NT 0.1 IRECH 46 IR,
fitk 9.2%.
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MPZRE 2002 FE 4B

Gy o I, A SCHY A 2 n] BEFFAR i 3223 9 AU BT S 2, 1102 32 il B8 S8 AL 5 il BEE 2R . o T
ST B EAS SCR IS8 2536, 1 %52 A5 2R 55 (2015)  BUAR 8(2020), 43531 2R FH AR 1 23 v il 9% 36 A
1 H 5 ) R ) A 2 S ok e L P L 1R A4 2 il 9 58 B (RZ) (il o 35 Y A 52 5 BdiE v
A3 B4 (L o U 20 RER 14 L ) R 6 ik il F 5 B Bk (RQ) , 8 T SR AL 360 il 0 i 2 52 o k%o il 5 5
WAy o [ 255N 5 o, BhBE 52 5y i RZ 1 2 0 AN 35, TRl 0% 32 4 RO I 3%
B 2B O IE o R RS 28 S B R, B 9 4l 57 SR BE R, XD UE T 32 28 2 RO X
il 57 S BEAT R T

x5 REMEE-ZEMEMITIENTM

LNLS1 LNLS2
RQ 2.091(3.145) 2.0747°(3.137)
RZ 0.039(1.568) 0.038(1.535)

Controls ] il

REARLY 5895 5895

Adj R 0.496 0.499

I HE—LHR

(—) 3225 Y SRS J2 5 FL A RIS T Aol (4457 55 Ml 5% AR o ZE 1T ST BRI 40 B b, ARSI
REARC AR SR A5 55 Rl % AR | 2 ik £ b A S 58 55 il 9% 249 AR 52 4 249 SRR 4 T £l 97 B A 5111
IR WA, 225 LIRS R EL YRR T Aol 2R e 145 55 Rl B8 A Wg 7 = 52 1, B i —
5] R, BAG W Z5 R A AE — 2 W 4B o 4, 52 3 45 (2021) 98 A L, S 238 17 i A B Bl i) 172
T A5 8 D B2 32725 52 oy Xof 25 31 JRC S A A 1 67 T v i 2 77 A Bk 7 O8], T BUA N 42 g A 4k
P 3, AT 348 0 £ b 19 £ 55 Rl e AR o T 011 45 (20117) 2R MR 0 9 ¥ 355 (2017) B 17F 5 ) & B, <2
23 AL P = TR PR RN R 8 Tk ¥ A S TR BEVE G2 A s 1) Aol 1) £ 2 RIS A RS , i 45
BRATAE ] T ) A 198 £l i TRCRIARE B | AR BRI R Bk S I, AR SR 3228 29 TR 5 sl 5 55
FlgE AR Z (81 6 R HEAT T SSIER 50

HL A, A SCR FH LA WD 5 A 4l 457 55 il 9% BUAC DCOST: (1) 5% 223 45 (2021) i WF
5%, R FH A1 3 vp 0 W 55 3% R 83 LA A S 30 453 95 2 R, - R A9 B A 7 349 8 %o HE 1 4 S 0 s Ay
A A5 55 Rl B AR DCOST1 ., vy, S 9153 55 o 9 77 4 f5i 38 v 0 S 03 ik, 0 45 05 =— 4 9 2
I A i 2 0 At A SRR B SR AT R (A S TR LT 2R F —1%:(2021), R FH I 5%
2 22 B 1 b B R B S B DA i I 45 95 22 R, O P AT B AT oMl 389 % L A TSP D8 A Al £
55 B GE AR DCOST2, A %52 5545 (2021) [ ki, RN 2 v 8 WA 55 5% R UF 55 41 32 B v g 1) 8L
S AFTE BRI IR AR, X AR RN 0 Ab B

A3 DCOST1,.DCOSTN,.,.DCOST],.,.DCOST2,. DCOST2,.,. DCOST2,., 1} PH 7 g, A AASE
R(8) HEATRI S . MIHEE AN 6 ron, ] UL, 552 7545 (2021) B 5% & B — 30, 245k HIW 55
B P Bk AR i 057 45 22 R S 57 55 il % J AR T, S22 29 SROBBOPA B SIE 3 1R T A 1) 4ol X B 1 5 55
FlGE A o EIR:, ASTe R T AT A 5 A o £5E 55 i 9 AR, 352 25 249 SROIORA XA 19 £ Ml A SF 1445 55
A W R IR . X SR, I KSR A, 3223 LT Y 52t R 0% & 45 B i R B
FH 2817 B ARG A Ml A A 1) 45 55 il 9% AR o

(D H1F A B0 Sk 25 b 25 25 5 s A SC A B, e AU RN 5 895.
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R NRCIHF FEL: RERURBUMASEVEIHRALER

K6 ITEARMMEEWGEHAERAE
DCOST1, DCOST],., DCOST]1,., DCOST2, DCOST,., DCOST2,.,
TREAT*POST 0.036™ -2.697" -3.230" —0.009 -0.012" -0.012"
(2.799) (-2.032) (-1.991) (-1.624) (-1.976) (-1.990)
Controls il il ] ] et il
A% 23144 18927 15510 23144 18927 15510
Adj R 0.326 0.014 0.008 0.126 0.123 0.133

(Z) S Bk 5 T o

1 A5 BN KRR . AR SCIN A 32 23 L AT LA o 3 Al 35 B 485 A ARG AN T I 8 5
SR IXUS: , 2 1717 22 fife 4 Ml oK SFe 53 55 Rl ¢ 29 o, £ T 55 S A . T LAFBUY, Sl A7 BN
X R R 8 vy i, S22 AL 0T 55 B IR B ) B HVE TR R . it A SCE e S B D sR FIR £
A5(2017), 43 51 R A A b A (SIZE) B 43 B Ui R i B AR X B0 (A F) ke i £ Al A5 B i
B B b, BT A RIAGER, B9 AR AN FIE B IR AR T e IR R ARG 2, e
R A o R T 22N AR R AR B XS FR AR B I . R, AR SIZE  AF BYAEFEAT ML AL
BOHAT o320, KT LB A AR BN XT R AR BE AR 2, INFORM BUE A 15 75 W, A0 R A7 B AN X
FRFE BB S 4, INFORM BB R 0, I ZE R A0 7 fror, WAl WL, TREAT*POSTXINFROM ¥ %
FH R X R, YA AF B AN X FR AR 8 () B, 32725 29 OO0 XoF 4l 55 SIISc A 5 1Y 4 T
PR RTERSR (55), 5 HTR 2 AT

F 7 AR EETTIREG &l F e 55
VISIZEf & INFORM LLAF R INFORM
LNLS1 LNLS2 LNLS1 LNLS2
TREAT*POSTXINFORM —0.1007(—2.504) -0.1017(-2.534) -0.059°(—1.715) —0.057'(~1.667)
Controls ] ] i ik
FEARL 23144 23144 23144 23144
Adj R* 0.400 0.401 0.401 0.402

2. % BN FIG FK T A RE I AR SCIA R 32 4 24 SROBORA 38 W] LA o 48 75 2 w96 BILK 7 s
A . o A T 198y 2 A M A R A PR U B BB T L R AER AR DR N A5 55 il B AR, 3 TR 2 ik b
il 290 B TEIF I AR B, P LATRU, 2420 R)IA B A B 0 2 1, 5248 249 SROBOR X Al 55 shlic
N B B B TR R RR R . Oy 1, A SCOR FHAILAG 3 0% 35 -5 I LU ] (INS) B W2 ] A 3 B K F- (i
POREE, 2018), FAER o B2 (SHRCR) S W23 ) N v6 B K- (R BE SR FI 2R £, 2017) o HoAA b,
it TR 48 5% 5 e R AR it o5 2 ) A R e 517 b 461 B NS\ 2 W IT 10 R B AR 5 1 B f31) 22 R Ay
it SHRCR, I R4 INS.SHRCR WY AF BEAT L th AL B AT 3 21 . A AR 28 A ) INS(SHRCR) K T i
RLECT, B R 28 WA FOK A2 w5 240, GOV BUE R 1; 75 0, 9 R 28 7134 BUK 3R 40, GOV BUE
0, [E1945 5455 8 Fin, M Al W, TREAT*POSTxGOV 4 .35 Jyth . %W, 24/ 74 B K
e (I B, 3228 2 SOHORA XoF 4l 57 SIS A7 451 A B2 T4 P A S (58 ), 5 T 28 3 AR A

(=R 228 M B AR BR 5 A0l i T 3 2 B0 (R UE AR R o BSOS 3248 205K 55 4l 35 Blii
AR TE AR IESE FR, B T AR SCHRE HS 14 28 i il % 249 SRR 3H, 30 7] RE A7 e oAb A B o, 2 AF
FEIN A 0 T XU KU 9 25 1, % 7 AT e 2 S Sl e/ 5 1 I 352 2 R Aol 9l 55 13, DT R B
SEASBR B AR 7 T R AR 22, B B A K SRR AR (B8 4K, 2020), T 50 T T HEA
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MPZRE 2002 FE 4B

— VR [P JRCAS AR IR, 78 32 23 A A B B9 Aol ™ i T 3 R B RO MR AT, BE A Aok B B A
IIREA, 57 S Ay Al 2 R 3L E I

®8 ITHURMM QRAES R F RN B

LIINS fii GOV LISHRCRH#F#GOV
LNLS1 LNLS2 LNLS1 LNLS2
TREAT*POST*GOV ~0.076"(~2.563) —0.073"(-2.466) ~0.063'(~1.735) —0.060"(~1.661)
Controls il i i il
A% 23144 23144 23144 23144
Adj R 0.401 0.402 0.400 0.402

AR S 2 A DX Aol 7 i A T 3 3 B T K — B AR AR AT HEBR o 2% AR A
SE, WA Ry W 2 Aol ™ it T S I R, TR 32 25 Y IR 55 B IO A 1 1] O R0k T Dy Bk
o SRR, Al T 3R LA 25 B O S 25 2 AT B S E — A0 IR P i U B D
et b A7) B AR B b 9 20 5 52 A5 A Al ) 55 3k, DT 5 S04 Ml B B A KR R 9
WESE, FE Al T3 35 T 52 2 50 4 0 DR 3 AR DN AR E B R R, 97 shill A i 2 E R TR, R
I, 7 SCR AR A B Wi 22 2 4F R W (DOWN) R B Al 7= & T 3 2 B0 W, 08 1T G 36 7 o
T FR I BT 5225 2 OB 55 4l 55 SR B =2 1] 56 28 19 119 5% 1

[l 9 4% B 4036 9 Fron, Al L, TREAT<POST*DOWN 1) [0l 19 22501 R 25, 3% 22 B H
S8 M P BE 2 AL S T R, T B A BT W, (R — VR AT S R IR R S X
AR SC I G 4518 7 A S TR

®9 HRBMI=HRERGH L~ RTHRANTRERLR

LNLS1 LNLS2
TREAT*POST*DOWN 0.040(0.636) 0.048(0.765)
Controls il i
AR 23144 23144
Adj R 0.400 0.402

MIIRERERT

AR SR P v 5] 2 512 22 5 o ol 8 S92 it 3 — /A i, RGE 8 1 TOKA 32 28 A RO Al 57 S
TR AR o BT A B, S22 LY AR O B2 085 1 s 1) ALl R R ) 55 SO 13 31, SR W BE AR 1T 558
i i BE 1) 52 35 AT B T S BRBUR o A R EEARR A A0 0 o BIL A AS: 56 T 3L, 8 i A I AR Dhe il 8 240 T
223 L RO TH L 55 S A 3 B B e A . E— 2D WP SE R I (1) 3225 29 U 1B 35 AR
T Al R R A 5T 55 Bl BT BAS 5 (2) 25 Al AT I 59 4 8 AN 00 8 B B g L 2% w0 BB 5 B 92 I i
HA SI2 2 L SO0 57 Sl WA 0 A (2 HE VR TS AR 515 (3) © S22 U & Ak Aol ™ il T 7 2 B i —
Sa PRI B AN R IR A SO IS 25 18

AR SCHY I 5T B A Y RS SRR 2 e R S 7R BB b, AR SCRIBT ST B RO S22 A2 ) i S
X 55 Sl Y 52 0 B Bt 1ok A Al 2 T OB E 3, DTSR 5 T 55 Sl AR R W A 2R
oS YRR B e R BRI S SCRR . AR BOR S b, AR ST 5T R W, 352 25 58 5 il BE 19 St A 1)
TR 9 A Ml R A i BT 29 5, DA Aok 55 B BRI WO . AN, BURFHS T 25 RS A 325
LY, FEZ ALY R R Rl 7 52 S i Y R Y [ 4 22 RS 25 IR R, SE 35 BEAR T i o i,
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R NRCIHF FEL: RERURBUMASEVEIHRALER

WA AR A ol il 9 X, LA S B I B 2 5 v ok A JR o L Ab, A ) Al 7 24 58 70 A T 52 28 2 U
X — 32 Gy L, W51 5 2 4 0 55 PR Rl 9, BRARR A Ml 2 BEAS AR, DASE B Tl 238 5 5 4+ 3
55 Bl A R R BCR Y H R

FESEH:

(A ER, B, F RIS ER M. GBS 5 i 1], £355015%, 2009, (3): 27—41.

Q2RI Hha. 3228 R A R ——k B 322 B H O i v B ARSI IEdE[T]. EHR AL, 2017, (7): 142—156.

(3451, Jy . v [ R 3 ) B2 HE-5 BBOAN A 5 XUR: RSB AR 0], Z85F 5T, 2016, (5): 143—158.

[4VFE SN, Jr Fabfe, THE5R. 223 AU SR TR PR 3R [T]. A MbAfFSE, 2017, (12): 111-126.

(ST ZEME. 97 S FL R, BLAY— 30T R 2 oAb E LA R A I]. B HEHEA, 2011, (7): 31-41,188.

(61BN, N TR Re R 77 b 25 F e BT 5 55 S A A7 B[], A5 5E, 2019, (7): 60—77.

(7RI, AT, 2R Al Al Al AT : T4 S A 10 BT D). 2235 F5E, 2018, (6): 127141,

(8IEF I, Wi DR, X BH . BIORS S 45 5 28 R B4 0 (B —— 3 T b B AR T 3 9k ) SR 5256 ]. & Al 52, 2016,

(1D): 112—127.

(OMBETT ), BT P, 08, 4. TlObA S 2 B 5 RIBR “ #%s [J]. 2= (3BT, 2017, (3): 1143—1172.

(1OTHE {3 Juli . il 9% il 25 o 2 15 20 ) P 38 A 0Bl e ——— i 7l 3 fk A BIUAL o) 1 R R 0. 48 B R, 2020, (11):
143—159,232.

(LITEE R E, RO R BE I3 B 55 00 W) BEAR S5 M B A R —— 1 i A AR S50 B G I UE AR [J]. A5 BT 37, 2019,
(10): 64—81.

C2DVLHFF, BT L BisRlse 555 sl A [I]. W&HE5T, 2021, (7): 139—-153.

(1312, X DUDL, JEIMS. S225 515 B4R RlRE B AR SCIR A IEYRT]. SRlF5E, 2017, (9): 130—145.

(1412 HRAR, DRV 2. S22 R R 28 B Al g 29 R —— 6 F o [ A I BT &) G SUETESR [T]. e 3rBe 520
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Deregulation on Short-selling Constraints and
Labor Income Share

1,2 o 3,4 - 5
Zhu Lin ", Jiang Xuanyu™ ', Yi Zhihong
(1. School of Accountancy, Wuxi Taihu University, Wuxi 214063, China; 2. Postdoctoral Research Center, Shanghai
National Accounting Institute, Shanghai 201702, China; 3. School of Accountancy, Central University of Finance
and Economics, Beijing 100081, China; 4. Research Center for Accounting and Economic Development of

Guangdong-Hong Kong-Macao Greater Bay Area, Guangdong University of Foreign Studies, Guangzhou 510006,
China; 5. School of Business, Renmin University of China, Beijing 100872, China)

Summary: Keeping the growth of residents’ income in line with economic growth is one of the major in-
dicators of China’s economic and social development during the 14th Five-Year Plan Period; and increasing
labor income share is an important mechanism to improve residents’ income and distribute benefits from eco-
nomic development. In this context, it is of great significance to explore how to increase labor income share
for achieving the goals of economic and social development and alleviating principal conflicts faced by the
Chinese society in the new era.

Given the important impact of labor income share on economic and social development, the determinants
of labor income share have been extensively studied in the literature from a number of perspectives. However,
it is worth noting that few studies have focused on the role played by the design and changes of capital market
systems. Among the many fundamental systems, the short-selling mechanism is regarded as an essential com-
ponent of capital markets. Therefore, this paper uses the introduction of margin trading and short-selling in
China’s stock market as a quasi-natural experiment to study the impact of relaxing short-selling constraints on
labor income share.

Based on the data of A-share listed companies from 2007 to 2019, this paper finds that the implementa-
tion of short-selling significantly increases the future labor income share of listed firms. The further evidence
shows that: (1) Alleviating future financing constraints is an important channel through which short-selling in-
creases labor income share. (2) The implementation of short-selling significantly decreases the future debt cost
of listed firms. (3) The positive correlation between short-selling and labor income share is more significant
among the firms with higher information asymmetry and weaker corporate governance. (4) The competitive
hypothesis that “the threat of short-selling worsens product market performance” does not affect the conclu-
sion.

This paper makes several important contributions: Firstly, it enriches the literature on the determinants of
labor income share by verifying that the short-selling mechanism is one of the important factors that affect
labor income share. Secondly, it extends the literature on economic consequences of the deregulation on short-
selling constraints by correlating it with a vital dimension of corporate income distribution decision, namely,
corporate labor income share. Finally, it holds important policy implications. Under the background that the
central government proposes to build “the new development paradigm with domestic circulation being the
mainstay” , by continuously promoting the reform and innovation of the capital market system, it is conducive
to increasing labor income share, improving the income distribution pattern, and thus consolidating the founda-
tion for building a complete domestic demand system.

Key words: short-selling constraints; labor income share; financing constraints
(FHEmE & k)
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