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B TC () R R 1 XU, I 5 oy v 45 28 2R G P 4l RS P AR U (224, 2014) o SR TTT, A7 G 3R L 1A
RELAE8 [ A0 ) AF 9 SRR AR 5 /0, R IR 7R 0 T 8 S0 L P o MO IR At P 2 2 P 9 LTI A

(AR VR B2, FATAR A4 10 B DU [R) 2 N A b #8518 2 5 % Tl B L 4530 2, 4 K
3SR BRI B S L HEE B U Ak B B U R) AT BE SR A B TR A b T I A DR, S B b A
PEXERS, (HTE“$Rbn g8 BRI T, FRBRFE LT T AT, BUN B 515 ol fg &7t 5 BUA (T 55 it
AN, 388 3 5 05 Al B4 28 R SRR T Bl 22 B R R i R SR o % 9 TG B e e R e D) L K
S o RN E D o Ol E A 9 [£]RS EE A B N B o | A P i 7 s 7 =T N
U, B B Rl AT Rl A A B P A B A O B, i B A Al L A B I H v B,
T 7= A ok B B 0% (ZE = 88, 2014) o FB 4, — > EE B2 1 [n] U, B B3 1 1) 52 ) s ol 48 9% 9% 3 2 A
S D32 B BUETR, R H  5 R EHZR S B AR o BRTX — [l R B TR R R U
EEE IR

H AT, A 5 B Ui Al i RIS SR A B, XA B JU R STk 433l D Al S35 (% 38 18 g T
f5,2012) BT A Bl (R TR — 55, 2015) L Al B GBS & Fn o 4 45, 2016) L K I 55 17 3 s g
(Douglas 5, 2017) %5 f1 BEWFIE T B G105 [ XF Alb (9 5 ) o {HL 3k SEAIF 58475 9K JE 252 “ BUIR S B [ HE
KB BT A R Ak A AL 4RI S I BOA G R IR, Al 3 5 B Rk
WF5E B B U5 ) 25 Al SR Ak o =558 1, B U ) A2 Bk S 4 R 2 O, e IR Ew
B4, AN IO A JRy B AE 4 15 A M 7T A A5 e Adh 3k — T

BT I, A SCH T BT R BB R, AR ST T SRR S A il g SRR, LA
T i 438 i 5 A0 B8 T P D P F 5 R B, B BT ) T A W R R T BRI
RT3 B R B, X s e £ AT Al o B B s — 20 i R B, R R EE O
B T Tl G A 2B AN R A FZ AR T BV RS A A B A RO BT B0 . AR
SCIR KB, B LTI 5 R B AR ARRLR Y, I — 25 ) T AR R i BR A O R B L AR S0
SR, EE TR, B SR DT R Al ik 9T, LU T GDP /I Ak il A 5L
SRR M T B9, BE 200 1 B o, Jo R i DR 80 28 5 i B R XU, L 240 T AR i 5
G AT IR Y HE AR TR

AR SCH DR B BLAE : 158, NIBURF A B80T T 8 B3 U Il 8 e S B % il 9 5 o, T |
HIE 25 A SCHR A M AR BE 43 B BOR IR R BAE o AS SCHERR T8 B2 7 ) % 8 382450 A9 52 1, TE
ST H Al 5 e ZEAR KRR B B RO TR B A Bl . O, EA SCHRIEAS b SR T
IR X 4 oMb A5 9 s it % G v — 4 T T A e (3 AR R R T, 20115 B A B FLAR T £, 2015), XL
I 5% 0 18 9% 1) 80 A T 5 200 T JH 0 ke s RS R AT 4, DA B 45 2 5 R XU 5 I e B
N 5% M) T Rl TR0 1 9 DB A i — 20 DG B 55 4 % 19 0 R /2 785 DG e, AR S A 3% il 9 40 L 48 i
PR A7 0 T 2 45 5 SR AT T 0T o B, A DA il 9 0T PR R TR [ B P PR 38 LA D, L s B AR
(2016) L) L bl 4 (2016) F F“ $5 5¢ — Ui 2l £ it ™ B0 f I it SO0 R A6t TR 20, DA <6 il i 2 o
TR A BRI T 33X — ) A R, 92 B0 1 [l U 2R 200 i e e 2 5 A S 00 R i vy
FE o AR SCRG F A8 b 4% B R AR ot I RS AR B2, JF NV U IR)axX — B4 i, 0T 1 I BR A TG
[*) R A g SR AL

“ERPERKRESESHT

TR LB A BRI’ 1R T 20062012 4ERE 5 FRT A AL s L. M ET L
B, 805 Eiiaal b EIEAE ETa S, | 2006 4E2) 8% T 2012 4F Y 22%; TEZ 4Rl
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il 5 A LB . ISR BUN AR N S RN, T 240 T BN KR B AT oA S BL, X B
BUR 5K AR i BEAS JE o 2 08 9% 2L R A 0 a0 2 SCBR 4 5 (2 2R U~ X, 42
T BOA T  R 2T R, I BGA T MR SR R i R B 2 T RHE, AT T8
SR B A 25 d KAk, T EE AT 25 48 Rl i KAk (Weingast, 2009) o BUR TE 15 AR Al % 15 26 3 ABAR X
B DA S A A I 5 56, TG A A M T R B R i R I S 28 5 Ak R A i B
RIE—iE. K, #07B LB WU O T 2 U A AL K e, T e R R DL AR L XU /N B4
K JEi

FeIEE AR NSFAL AR A LR B9 B, O TR O 60 T BUA B
(Xu,2011), FEXREEAS, FALUE T8 5x E 9 H PR BOR M HATIE L i BHERE ", Hh
U FIE 51 B 58 GDP B W BB A A2l A K b 2 BOR B0 0 46 R T 3 TH B A 38
(B2, 2007) 0 T3 50, T B E SRR 00, B B ALV B 5 B 45, B B A0 1 J 8 Y
JRIZNET o A2 X M#UE T, D 7 PR 7§64 38 PR BB AR AR ST IR H AR A S A L
57 AR, VE BT O R A ) LU B B o A Sl S LR B R i A, R 2 %
LT A R E RN AR B S H G AR S S R b2 R, AT LUA RO R E
PR E BR AL B Ak 228 S b, TS R ol 285 47 O o DR, B B TRl 4ol ml g2 5 T3l
PURB S ARAT N

117 H e 1] 3B 5 B 28 55 3 AR B B A R D 2 52 i Al 3 S B T AR (R EE SR, 2017),
[l A0 S T T A, T 37 1 B URC v A 2 2 iR, LA A S il A S S R B B
JRF AR B FRAS B B, VA B RS BT 2 5T B A BRI ), AR E 1T B

© {311, 2009 4 8 A 28 F, TSR GHIE T IR 2RO BAHETE S URYE, 5 Al HACE T I35, JTH b 3551, (T3 R Bt i
A9 1 11 Fl S e SOR T K TR U 1 e, AR 2 Ay R T, 48— (AR, 40 bE, SR R BT R
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At L e MR | Rl M) | BRI B A R PR TRE B o D A D TR Al R AR B R
BB, R0 Al DR SREANAT S, AT 3 B H 58 B A% R S B T

Al 5 BOR AR 5% S S B IR AR R A R AT A GBS AR A 4 SE, 2016) 0 B B DT
Sl Aol AR AR IBCBURF BEIR A T . O T 3RA SR, Al 20l B BURRINE 5109 B AR, 5 HRR N
PCE Aol B RS TR o i S BORTS 4, A BOR BEUR, 57 R UG £ B8 MUASE, Je 20 BN 7 30
PR il B BB A o PR, A B 5 B 2 DAY P R R0 AT B TR SR A 1 ) Al
LA S HEr.

= BRath 5/

AR SCNER 5 R Rl 9 W 51T A A3 AT B DR U T X Al A% il B BB C A s e . AR SCTR A
RTIRG , Ak B 5 FE R P 2 PR 39K, X E R Oy 5 —, B TR A e I B T AR B S
WU T A AP PRI URSK o B TR U7 0] 4 Ml ] 3 23 3R 3K BOR R ), 2 R Al AR AR
Z 5 ORI H B30T (RIS, B 38 ik W BRI A5 PR AR | - AR R B WAk e A L BB, TT
DA A Ml 0 45 B8 JAS S Ak, 15 B Wi as R BB A . DRI, Aol SR TG A B RN R Y
R N AT K R

5 L e ERI R SN, B BT [R)3E R R WD Al A IA T o IX AR S S 45 Al A5 PR A Sk B
FRAVE O, (A T 5 0% XURS: Ot 47 5 7R 32 68 7, DG 7= A ok BE FL AR 3. Al A B 1y L i A
5O FRAEAE 23 (6 i A B3 0l B i LA, AT ™ A6 o BE R 98 (B2 8, 2014), $8 2 A K M fl o
ARRBTEOLT , IR sl I 5% 4 04 7 ok 3 sk 5 ot

55 =, B SLUI I B AR BO0, S B ARAT BN R L P AR T 0 T A R g A DG i
A b B T G U5 B 5 XU FE A BE J1 (Douglas 28, 2017), Ml A BY T4 Tk 7e i 3
PR g 7 RN 5% 4 B8 7 o 33X BRI UERION AT A i 28 B2 8 T 3 6 s ol i A AT B, B IR R 4 A O
13 G5 A, R AL AE 5L U 0] 5 $EA T R e 4 e AR i
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B TR E AR SRR BB AT AR AT B R B AN e, AR AT H b 2 B ) XU A A iR 1 A
N, O S DRt e TR, FEERAT I T G AU IS, B DO BB A 48 4 Oy =UE B 4l 3R 75
FlGE, B AT LA Aol 9 B 00t 5 B2 AR BOUR AR B30 B O 25 o FR 1 ER Jr R AT e 2 Sl s AT Y
PR 0 R UM AT A, X R E O T, BUR S RESE W ARAT 5 DR TR . TEAR Z Ik, B U ) 4
My, > Hl R W R N R AR AT A TN —RIBEAT . PR, ERATARXEAS B R BUR A TR SR, DT
Ii) T 2R TRV A /0 1 e B Bk o RV SR B DR LR S R AR AT RS DR DR, B 5L T R] A A
UE” SON; [0 BRAT A% 38 T Al AR A5 BUR SCHF A5 5, AT LS Bl Al 78 0 10 P AR AT 3R A5 45 2
BEL R AR BB A o W Ah, BB U7 [ 38 R AT AR I AG R, A5 O DA A B4 DR R
AT DAB “RE 25 AT i AR /NI T AT, DTG A5 At AT D B BT ik B K, A AT e B AR
R A TR,

AR R 3, TR e Al & BURME 51 JRSK, i 02 B 5L U5 & Al s 8 1Y 3 BAE,
FATHIAEE BTG, Al 2 BURY Sk #5858 . BN B AR AT 5 DY 19 4w, 5H H L
5] 9 AR 8500, #B A Bl T Al AR5 47 5K #5598 T 55 00 2 00 9% 4, ELAS B AR AT AR AT 1) S8R 7 T
WIBE e TR0 . Hiitl, A SCE s DU Rk

R 12 B A U5 ) S (Al 7 5K 5, i 45 il 9% 300 PR A L P 2
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AR 5 R BRI A oMb B b 0 R e ) A o A AR, M S A 2 TR R T (M i e
85,2013) P, O T ARAHE T e EOA A A5, A Al A A shALEC A E 5 U5 AR A A
bR NI SR TN e e

H1 T A ol 5 BOR AVE B RE Al T ROR DT IR RE SR R T IR Aiolk A AR Y
WNATBE, SAE T AR S 5T N A5 0o Bt [ 4 50 58 A nT BESR B M 0o A o sl 4, T A 2 58 42
PR A 22 SR AR RO A O BRI PE T, A R TR R N e P sk e e, B
TS BLE R R B 5K, SR FH PR Y Rl B SR, AT S BB R BT BR B IE . [R] I, — 2B ] 4 v
A7 BUR 25 SEIR ) B, BIEE 85 587 A A BLJR 2R, e ASRAT BURFBOR AR P AT 22 G4H o i
I ST, X it — 20U [ A A E H SRR Ak, B B IR B DGR AROR 7E AT Al
HRCREC AT A, AT LR R AT - M), DA T A ) HC B B R C R

1117 B Aol i T RIS 7 NBY FEANERIEA Aill 28 35 3B IR 52 B EGR 23R . 7EH B i1
Jei, BRIV RS ol [ 2 BRI URSR T 5K B8 BT, AN RE PR UIE R SR ARAT BUR B4 25 345 T2 5%
A4 o PRI, B B30 Tr) 008 R 8 Al 5 W8 B A AR 5/ o R, TREXS S B0 T 3 5 4, B B U5
[ia) J s ok B9 DA AT R B 75 5 0l B A O BB R H AR T ok, LB R AT S £ 4
BT RN R T 73085 AN, BRAT 1) B Al e D 22 3t e 1 i 7 S0, D f ) M
SN, R0 DR KR S I R S A AN R R PRIk, X RE ARl T E B IR S R Y
PRl RS MR BE B/ H i, AR SR LT iR

B 2: 55 BE Aol B, B B 77 ) B2 o el el A il Py 432 il 00 PR IRC A 5

M. &gt

(— ) B3 ofe TR S AR

BRI LA SRS TR AR, e LA AR EENHE R —, Wi e LT
P35 A SRy T ARG HE R o FRATTAN T2 w1 B O 3 OB T A DGR BT I R G . R
BV ) T A R 2 ) T B I, 3 R M R A T R AR A AT R R IRAT
AR A SCEE RS T E 1000 22 IR A FFGE, JLT- W5 1T A 1 1E BUBT B4, i
Bz i R TR IR B SE R, TR AT R BT AN A LA RN AR, A b AT R 4R 4
/L BT B 2 N /N O B S e 8 S S 1N ONER A R N T 1 P NS 5 A = B9 B PO/ E '
FEEAT O S, T AT DAL R 00 A B 3 — R TR . B, 6 R — s ) e, AR
B A 2 28, AR SCHR S A — B BV In) o $e IR IR Oy ik, FRATIREE T 2006—2012 4F 733 R AE 4 il
J5 BRI 12 536 YCB GV I SR AR SO 9 28 W) 0 55 5500 AR 5538 2 Bl ok B CSMAR
HHa 12, 2wl AU B RO ok 1 CCER 4504 P2 , b T J2 101 9 AH DG 22 A0 >k 1 Wind £idi /%

Barclay 1 Smith(1995) 7EWF 5% it 55 19 IS 25 #4 B, 0 1 9% 7= £ {4 0 3 sl 1k R R 3 sl ik
1) 43 208 J5E 5t B8 7 AR BT T PR . A S o b JELI FRATTA A T LA H A oR A 1 PR O AR
Mis_la=(F 15 77— 005 - e AR A g ) AR S 6 7=, L5 SO Fl 260 400 il 8 SR 1 K BT 9 7 o o
o 78IV 55 DT C I U T, R0 45 Ay 4 019 7™ A 2 P A Bl 4 U 2 B B i U 2l Al
Ay 254 P AR Sl 118 G 20 9% 7 e, DT 26 Bk 3 8h B (/N I 8 B, L Bl S ORI B
EERAR IR R . T UL, 7R WIRR VCAC A IE BT, Mis_la A SRR, TR A AR TR R AR E 5 SRR

@ Fsh BRI 3h UE P (1 BB g T Al ) B2 B AR BUE . Eugene Fil Besley (200453 55 [ 1 000 282 & (L 2 8K, 30% 1)
il TE RS T 58 A, 60% [ All A2 #E — A IESRIK) (EHTA BN SO0 2R ()5 128 BEASIBOR, 10 HA "] RSSO, ERShtiE i
BABOR KT REPERK
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FETC ™, Mis_la 8K, HLFE & KU 7 (10 A8 Ak, 78 45 4F 18] 1 I B 3K o 8 An i O s J2& BOW,
BB AAY LA —4F Sy s e 3 43¢ 7= R A g 9 3 B, I 0804 5 TR LR B

Guedes Fil Opler(1996) | Stohs 1 Mauer(1996) L4 2 Jun F1 Jen(2003 ) 7 4k 4% FALI0 5% 7= Fil 171 435t
LRI BR A Bl L, SR FDINASI: 23 i o E B8 7 RN B Ao ) 1 4 0T PR o A 4 i Fp JE B, FR AT 49 Sl A
H0 R I B R A At ST BR o R T B 7 Y ST RR, A7 BT AN e DA B G o R ) A A R e R B H
ELRWIRR, [# % 98 7= 1 TCHE B2 7= )4 P A BR AT LR 3T TH R0 e 5 4 BRI BE e, DA R 9877 1Y L 45
R ACE TS AU IR AMA. X T 5t A IR, AT 350 BB 405 FH 3044 09 J8) A AU
FLELAAHA B, o 10 ORI — 4 N 213 9 K T 3 ) 0T R B A oy 1 48 TR T B SR 5 2,
A SCF TWCAE ARAS B2 1) B A B8, DT s LI B o = 4 I {5 S8 E T 55 1 3R B 3 3
Oy EE, o8 FE AR B A IV 55 i SR BRI R A Wi B, I LA Wind s 12 b 945 BAE AR FE . FRATT
L BB 450 8 A8 SR ASCEE 3B B AT B AU B AMD. FRATTER 2 A A 14 3 R 55 1 9% 7= I B R, A
TACE B4k 11 H 9% 4ok R (AL 46 T AN 25 ) I A BR AMF. 2 BT STk i R IR B A 5
PE IR 3 B FR BE 0 7 i, AT A 1 LUF 4845 ok I B W BRAS IO AR B2« Mis_mm=AMA/AMF, Z 03
T 1 RUFR 58 2 UL IE, /T 1 R B PR 3820 KO R S 87 J A B 7™ b, KT 1 R B Al
JH I G A5 A R 3 % 77 9%, 501 A A W R T A ™

(ORI E

A A XUER 22 43 (DID) R[] #5973 VC Bt (PSM) A 45 & 1007 5 o ‘B B U7 Il 4k i 45 Ry 3% 3]
TWLANER R 2R B 50, DID J7 ¥k Re W% A8 2804 1l B8 o [7) 228 4 ) AS T 0000 22 08 PR 25 A S il o FRATTHF
B U TR) R PR AR S okt B ], 36 B 2008 4F Z i R 8 VT (H 205 32 B U5 18] 1Y 28 wlAE S AL BRAL, T
FEA I ) — ELR 8 U 10 28 WA 4 4 o TR B, B3 U ) A 52 3] 4l R 3R 0 5% e, AR SO AT
PSM J7 1%, XoF Bt A A7 Ml AT A Tl B A () 09 2 ), R 8 8 7 i — 4 AR BT 7 LB IO TR
ROA FUHIFR VRO AR B2, AT B AE B AR 1 2 1 A VE e, FRAT e 445 B A FRAH 8 7] 421 52, %t R
AT 381 Ko

2 beds T REXT S DA Mis_la 2 5 0 1) B 48 e R B2 7 32 i Js 1928 A g oo W DL R B, 7
SR HT PRI AR, W2 Al (14 30 PR VG FC R B2 RSO >, A 7 1) e A6 5, 0 4l i) 39 FR DG PR tR 4
T AL, BT RR AR I o 3R PR Al 26 B U5 ) JE B SRR 0E, (R IRl gt o i S 1A 3 b,
TEE BRI, P2 Al A B4 B8 K P B A0, 53 2R U I 9 U il i 48 B 7K K 38
W 289 SRy S 7 2%, T A 8 7 Al B A B A B B0 o RIS, B Al I B O
VA BE B 3G 0 i [5) 25 14, 16 4 rb g v sk AR B DU IR) AR I BRSO IR AN R R R
0.5%. VANXE & B, BBV AL IR T Il i) Al B R A

-0.4 1 1 1 1

-2 -1 0 1 2

B2 ERGEEHNELEHTHRELEETLERL

(© R TN RRTORTEN AT S5, LI G T 4R KIEEK. 26 E R AR SEO J5, 48 Db
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B4 ERBEAMEHCLKBARIETHER

R T 25 BT [R) AT i M 5 il 5 A B A T P S A N, AR SCEE T T DL N TR
Mismatch = B, + 3, politic + B,event + B, politic X event + B.X + & (1)
Horpr, RS B W BRAS C Mismatch SR b SCH) 82 JE T 587 A R 45 A0 1 Mis_la 5 T 587 il i
ot EAR I BRI 1) Mis_mm K FE 5 event B B35 IV FIT G A9 B[R] AZ &8, JE 4 [0] U5 ) iF 5% 7
F 2 (=2,2), BI5Ia 548 K Z 05 1AERCL, D5 IR AT ARER 0, FRATTIEF 5T 60 1 46 % oy (—1, 1) #E4T
Fafde kK6 56, BN 7 ) 244250 1, B 1 4EHL 0. politic 20 18] A8 &, A0 S RE A 9 A A B bk D5 )
1, B WHL 0, politicxevent 37 'H 5175 0] A Ab BRAN , R IEE 5 1, T politicxevent 1 R AN B 3%
HIE,

FR I LAAE BB 52 SCilk (Fazzari #1 Peterse, 1993; Ding %%, 2013 ), A0 e i) 42 il 28 AL 45 Axll
UL (size), & SR ED AR BRI T3 (lev), 55 Tt Bk LSBT ™5 B8 B 28 (roa) ,
S SR BT R 5 AR R AR ) B0 7 - S R L B B 1 K . (sales_growth), 3E LNE
P A B A G K R Exyﬁ'ff':i{/iﬁ(asset_gmwth); Aﬁffﬁﬁl%ﬂiﬁﬂ(exp), ARk — 11 MP 384
(MP=M2 i KR -GDP WK F—CPI K A) K KR . Mk, WAL BE T 47\ Cindustry) AFE4y
(year) M IX (province) M4 VA% [T (state) HE 10045 1 .

BATR LA R AT T BT 1% 0 Winsorize 45 AN, 37 1 51/ T R B A B R A ST
g5 W LUE ), Mis_la W34{E8-0.66, LN —0.11, FRifE 25 R 1.71; 1 Mis_mm () F{H K 0.99,
HR AR 0881, X U HA - T2 w1 BR DT R B A k2R, HAE L A AE R K22 5. Tl
FHRYZ 1 1 AUEHEC I %, 29 50% BIFEAS 28 6l A H 51 R Ui (politic) o #4834 3 (sales_growth) Fl &
e W (asset_growth) FY IR BN T 24%, X 4 E 51 U7 )RR ML 3 B e 4 T LAl o FEA
68% S A A (state) o 7541, 52 TR B (exp) BUARHE 2235 ) T 3.66, Ui W REAS I Py 68 TH B
H PSR o

®1 FTETSHIRESI

A HMH /ME L L ONL bRz
Mis_la ~0.66 -10.34 —0.11 0.87 1.71
Mis_mm 0.989 0.091 0.881 3.631 0.644
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gR1 TETEMEMSIT

e BIfE R/ME LRAS FRAH i
politic 0.54 0.00 1.00 1.00 0.44
lev 0.55 0.05 0.58 1.79 0.20
roa 0.04 -0.33 0.03 0.24 0.06
size 22.00 16.49 21.99 24.72 1.48
sales_growth 0.25 -0.75 0.15 4.50 0.59
asset_growth 0.19 —0.34 0.11 2.15 0.34
exp 0.62 -4.06 0.75 9.13 3.66
state 0.68 0.00 1.00 1.00 0.47

A KRIEE RS

(—)E Ui 5 w3 5k

ASCHHITEE RTINS, il AE BN 2 2R sk 800, (A RN M KBRS 52
VETC, DA 3 3545 Rl 9% DT B A8 T8 o DR Ot 7 6 9 S0 B 4685 TG 22 i, FRAT T8 e 20 i i 53 7 IR %o £l 4%
BRI REI o FRATT AT 3 2875 A I WA R b A R e, SO B W 1 I N AR
HER DR A", R 2 MG T DID K IRZE R AT LUK B, M H 5 R (-1, DB, TEig 2
il A oMb [75 5 2500 FIAE A7 3500, 340 2 i — 25 9 ol 52 1) £ oMb 42 B¢ i HABL R 2R, politicxevent 1 Z LR
TE 1% 197KV B W3 A T o X Ul IR B U5 ) Y 4F FBE S —4F, 4l 858 KIE 24 s 1k 6
FIE K 2 (=2, 2) I}, politicxevent I ZEUAE 5% WK L ABER 2 R IE . DL 25 S Ui B R B i [a)
CIRYRTE Y b Gt IEi'd e

x2 BRpESENRET K

(-1,1) (-1,1) (-2,2) (-2,2)
politicxevent 0.136™ 0.093"" 0.032” 0.031”
[0.018] [0.019] [0.016] [0.012]
politic —-0.078"" —-0.059™" -0.011 -0.009
[0.013] [0.013] [0.013] [0.011]
event -0.033" -0.031" -0.030" -0.015
[0.015] [0.018] [0.012] [0.012]
P A £l i ] ]
BAOATIAEDY £yl ] ] il
N 1087 1087 2167 2167
R 0.059 0.393 0.053 0.340

TF: ™ p<0.01,” p<0.05," p<0.1; #& 5 N MFafdhrifE %,
(Z)E BLUsIa) 5 Al 5 BR A5 i
G0 IR A A IR B B B b R R e K I Rl O Y R B, U U Y 4 O R R R
WS, Al >R FH 100 3 46 o vk kb, DA 11 B PR TR B 4 o FRATTRI S 20 (1) SR A 38 1 53 )7 [7) XoF
T BB TAC 19 52 o, A DG 285 2R DL 3. 31 (1) R 81 (2) 25 T ¢ 7 {6 ok B2 o 1O PR BE C A B, L 3]
(D) H ¥ T B € RLRL, politicxevent B R EUAE 5% WI7KF- b 3 0 1E, BB 53U 0] &8 3

O S TR T HH T BT SV A K O S 7 B E 7= KV =, B 1 52 BV S R
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il T Al S RS IC . 81 (2)FE— 2B Pl T2 0 Ao lb 30 BRAE RO AR B0 9 AR N 3R, politicxevent 1) FEL
A T B, ABATIE 5% K7 B 3 TE . 51 (3) M5 (4) BT ki ok 2 i I BR A O AR L, Fe A1)
3t — B AR 91 (3) HAE I T Ak [8 € 800, politicxevent B FEXTE 5% 7KF 1 3 h1E,
B (4) 3t — 2L P T 50 Aol 39 R A IO R 00 89 HAB N 3R, politicxevent (9 Z KA TE 5% RY7K-F- Lt
FHONIE . XAESE TR 1, BIVE U5 IR E] T 05 Al 4 S BR B RC AR

*3 EBERFRSSWHARELR
Mis_la Mis_mm

(1) (2) (3) 4)
politicxevent 0.386" 0.378" 1.082” 1.057"
[0.183] [0.172] [0.512] [0.482]
politic -0.06 -0.190 -0.168 —0.532
[0.144] [0.128] [0.404] [0.358]

event 0.11 0.066 0.308 0.184
[0.148] [0.145] [0.414] [0.406]

P A £l ] ] ]

B AT ARy £yl ) ] )

N 2167 2167 987 987

R 0.019 0.066 0.019 0.107

T p<0.01,” p<0.05," p<0.1; 552 U Jo Rt 2

(DAl PR B B 5115 1a] 5 30 R TC OC 3R 1Y 52 1)

T BT i AN [ B ol 55 BOM FIVE 5106 R 1Y R R A AE 3 25 5%, B LU [l k) [ A
Al AT B Al S AN ] o A U, FRATTREB R (1) 4T T 4 2B 1019, 4558 0L 3R 40 X5 T EA il
FEAR, Tt 2 3 T 58 7 Aot 0 2 BRI BRI A2, politicxevent B Z2AUERAE 5% HIKF- R EH
1Eo X FEEMEEAR, FEF R B 5T, politicxevent 1Y 2 BUR/INFN & 250 KRB BF R R%
TE PP S BR A TC B2 5 T, A Aol 5 R B AR ML 18] Chow #50:#Y F {H 4353 0 9.103 F1 11.271,
TE 1% K L2 3, W politicxevent I Z50FE W 4L 18] 19 25 53 2 35 ) . X SRk 2 2 —2um,
B RCE AP AR LY, B 517 1) 5823 fin A ol 7 B R A TR

F4 LUHRXNERIESHREERX R0

RSl RE A
Mis_la Mis_mm Mis _la Mis_mm
politicxevent 0.673" 1.886" 0.438° 0.782°
[0.342] [0.959] [0.332] [0.445]
politic 0.076 0.213 0.104 -0.923"
[0.254] [0.712] [0.255] [0.351]
event 0.097 0.270 0.068 0.127
[0.278] [0.778] [0.270] [0.323]
P A ] il £l il
B AT ] ] £l =
N 1471 696 631 356
R 0.175 0.119 0.142 0.127

7 p<0.01,” p<0.05,
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(P9 E SRy )5 I RRAS e B Bl e 8 R B AL A

SRR R 5| A 4 Y ke R B T, A4 HL P e SR R AT AW 7 — T R,
T B SR, B SO A BOAR AT S5 U Il Al A M 2R AT IR B TR sk AT R, S 1T S B
WIBRAE L o FRATRE AR N B BB B . 55 — b nT RS, B 51U ] R80T A A Ml 1T I 1 PRI,
FEAEH FEOAE S . 7EH EHI R SR, B SRR R AR AIA AT, B2 0l 4 3 1 ok
{50, B = A 2o A A5 0 B, 20 T S R 8 (Y 406, S BO BR AR T . FRATDRe HLAR Ry 45 B 0
EAE 7 B 12Tk, FRATDRR A 3 4320 [0 )3 14 Ty 2 DK — ) 17 A S TG 36 2 WR— b v i

LL GDP 35K AL O B B FHER AR DE” 912 DA Sy 2 A R 3R O R D3 3 1) )
fific GDP ¥4 B AR 78 BUIE Ol 2 B 5 % R R A E e s 0 H, B GDP 36K 2 S 9
W BB SN A5 A E bR ) SRl DR, A5 SBUR 23 GDP 3 RORAE R 40 TARE R 2 H bR (J5 22
%,2007) . % EF IR E 7T BUM Y GDP H bR EAE e T 2R M4, A % Gbp H
PR gt 2R MR B T 905 2 A2 9, B AU BAR AT 8 B 7 4 0E R4 TAE B
FRE S M, TATF TUEE T 2006—2012 44544 CBUN TAEHRA ), BHL T GDP 3K H R4
W o % B8 B b G0 E DAY 5 %0 R £ SR BURH X SR A, ELREAG Hb X AT G A RO () AR 22 4%
2005), AT AR S & A0, LA RIS 1Y GDP BRI K %, B i GDP #E K1)
HARIE S, AT e GDP B AR K% 5 4 E HARBE AT L, ¥ GDP B AR 1S 1 %
/N4 [ H AR A A M X E SR GDP 3 H AR R ) R M X, R F 4 [ HARBIE Wy GDP 3
K HERE T /NRHLIX

FATIREE L3R 4320 B 28 | Ho RS 24985 U Y ECR B, GDP 3K ok, i Bl vl
AEVII) T2 A, Vi A B B, V3 S R T BB A R SEA B R B A BEAR R 25 OR . AT DL &
B, 75 GDP 34K H ¥R JE J1 K HIHLIX, politicxevent I B EUTE 5% BIKF- | 8% ; T 1E GDP H K H
R E 1 /NI HIIX, politicxevent B 22 KU R 5.2 6 P FR S PR A5 i B2 & IE R, 48] Chow K3 56
FA{H5 510 13.961 F1 10.973, AB7E 1% /K- b8 2, UL politicxevent W R EAEPI L 2 72 B
F o IR EW, B RBWGE Vi AR KRR BT A B 58 A A% B AR R ), 208
b AT, DT T SO B A L ) 251

&5 GDPEBKBHRENNERIESHREEX RN

GDP ¥ HbRIE IR GDP HiH& H BRI/

Mis la Mis_mm Mis_la Mis_mm

politicxevent 0.570" 1.596™ 0.258 0.722
[0.245] [0.686] [0.252] [0.706]
politic —-0.171 —0.478 —0.146 —0.409
[0.174] [0.487] [0.196] [0.548]

event —0.027 —-0.076 0.085 0.237
[0.206] [0.577] [0.208] [0.581]

Pl sk il il il il

BAATILAEDY £yl ) ] il

N 869 396 1298 591
R 0.142 0.121 0.112 0.107

TE: ™ p<0.01,” p<0.05,” p<0.1; #5 I A bR

@ RAVET Logit A Poisson tHEBM, 4] GDP W1 FE 34 Bt 2 75 52 155 1 A1 JOHGHEAT T WA 2Rl T — RV R,
GDP K TE AP R FHE 1% KT L 8N . SERSORIRIR, S A A5
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ROk, RATVHE I —Fh AT gedE . K SCERER T 145 B2 3 B B A5 R b A 5847 Sy 18 5% 1)
(ZAFF5 55, 2009; F 1L EAE, 2013) o 33 LERFFE R T A HE 7 1 — 0038 < | s 0 A e 4 5 LA A R
I AR X T O B R R L B AR R VLR R, A0 B I R X I e v, 2R
A 8 , ok BE A ] A AR AR D I HETE T = S S A A A A X 3
HH, FATLATL P B R AR A R B 23 6 3RS T A BEAR A 45 50, 7e i B2 i A0S
{6 7] 555 55 O FEAS TR, politicxevent B 2 EUTE 5% BY/KF b 3 76 589 B2 ok & 1 45 000 ) 55 55 A9 B
A, politicxevent 1) ZREUFIRELE 5% /KT L 2% 5540, FEWALIRA 1, politicxevent 25T ik
FAE KM, 4118] Chow K36 F {52510 1.826 1 1.734, # A 8.2 . VX Ul B 15 )5 A b 4%
TRk AT BRAS WIS K o B AU IR R T RO

*o EERUEBRFENERAEOSHREERXRHI M

BRI A fF e EHZEE A (S 55
M la Mis_mm M la Mis_mm
politicxevent 0.573" 1.603" 0.559" 1.566"
[0.240] [0.671] [0.265] [0.741]
politic -0.177 ~0.497 -0.215 ~0.603
[0.173] [0.486] [0.189] [0.530]
event -0.034 -0.094 0.091 0.254
[0.203] [0.568] [0.198] [0.555]
i Ar il il il i
BHATA/AE i il il il
N 782 359 1385 628
R 0.137 0.135 0.137 0.135

E: 7 p<0.01,” p<0.05,” p<0.1; 455 P AT AEFRER

(IO R ARG 56

ARSCCT DAR AR A A 552 (1) 78 SR 28 FH B S92 6 TS AT SR8 ) B, 2 e 552 5 4 4
MG E SRR FRATTE R AL B AR AR BEAT 1AL 50, 2518 IR IF AL . (2)PSM J7 i AT LA
AT RCAE BRREAS B B 77 AR 00 A AR P R, (L HL 445 R0 TRC ) 4 B2 FITEC %) 7 AT B0 ) R . R
Aol 2 il < i 2 o 3 3 8 FH B A7 ol L A 07 AR, 7 SO0 PR D P 2 o — 2 12 AT T 1
T 5% 3 Bl N B A 12 1 USRS, 575 1 — B0 458

N B RERAE—H TR

ESCIESE TR U T B B TR AR, T B R ST O, S EU R RO R A (it
F N, Ak sk AR R E EORh 1 B BB SUIR R, AN R 2 T 2R B Ak i TR R Y &6
82, X AT TR AR 2 T B 3BT A TORCRWE 7 W2R A M SR A HORRY, BESTE AR ™ A 2

O TR T P FE R U S SR R o, D AR 26
(@ VA BRRE A SR T 112 00 A ST, 350 T PR T LA B DR L 75 7 T FAT 110 O 5 A L 347
@ WM T KIAR I Z RIRFN, 4 GDP WK BERIE 1A MR, AP £ (3R A7 Rt 25 (b,
AL F1£57M 408 GDP 88K IR 0 0 4LR A7
@ SRR, S0 R b KT S, i A BT 4 R
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g 1A B B YA, D)0 R A A TR 2 18 A0 A o RV BT 0T A9 ARb BE R TOROR Y, JCik R R
g B L 28 S A i, DUBE G K I 5 S Y S0 R T [ RBUKE T vk A B i, BU B H 2™, KR
TR IX — 0 7345 1 18 B 53 75 [ T 5 A 14 i ol 45 9 2 7 A 2803 L B g R A U R e P A 8 ) 52
FATLASCHR T2 8 9 Richardson(2006) 75 7 4 it JORLR B0, A HAR S Bl e A8 i, 32 7
s T HHSE R

X7 ERIFO.GDPEKEHSHEUER

GDP ¥ JE F1/1 GDP ¥ KJESIR
AR FIA flk REMI
politicxevent -0.007 0.026™ 0.033™ 0.004
[0.011] [0.011] [0.013] [0.020]
politic 0.001 -0.013 —0.021" —0.007
[0.008] [0.008] [0.010] [0.016]
event 0.015 —0.014 —0.014 -0.013
[0.010] [0.009] [0.011] [0.019]
P A ikl Eeil| ikl £l
BOATAEDY il ] ikl £yl
N 1298 869 522 347
R 0.258 0.333 0.399 0.216

T p<0.01, p<0.05, " p<0.1; F55 P WA febR e

®TEREIR, AR GDP B HARE S /NI, politicxevent B) FECH T, (B IF A 3% o 0
TE GDP ¥ K Hbr I KW HLIX, politicxevent 1] ZRELTE 5% K- L i3 . 411H] Chow K% F{H
A 11.293, 78 1% MK b W2 XU ZE GDP HK R, B 50U 1) S 00l 8% 0% T RE
1E GDP ¥ 07 R X, FATHE— B R A o3 Sy A Aol F B ol o 78 A Al AR A
politicxevent W] REUTE 1% W7KF L W2, 78 RE S AEA R B35 0 4110 Chow 35 F{H N
10.216, 7€ 1% BY/KF I 3 . XUt 7E GDP 35 R 13 R ARG 60, B 53 U5 [l % 4 b %) 1 i iy
TE R B TERCRA 57 BB IAE E A M. 7ELL GDP 8 %O E BOE THRE T, B 5 Ui
TEAE T B 0 A Al 7 A R okt

ARSI R, B U SRR A AR BT . i TARRCR B A AR AT RETC 1 AR 8
49 R R A, R A ) R TIC Y A B R i, ST AT RE HE— 2D R . FRATTE R B U ) S A
2 AR 3 AF BT 2 BR B O AR B 5 U (8] XS 4F AT [R) 5 26 1A RY -7 B30 BR A e A% i 2 22 ke i 1
S0T R A8 TC I AR 2, DA IR AR AR (1) v B A R AR SR AR IS ARSI, 3R 8 S 1A DG Ah
TE GDP K 7/ i M IX, TE 38 2 3 T B¢ 7 1051 38 34 J2 N A 1k of A 1t 00 B A TG AR B
politicxevent 1) ZECKRA .35 . MAE GDP ¥ J1 R HLIX, politicxevent B Z 40 i3 . X i ]
1E GDP KB F, B R U5 0] 51 Al #5580 T B, e i — 20 ARk 3 BRAS IR 2L . 72
GDP T3 R L IX, FATRAEA 73 o A Al A RGE Ak 7T DL B, 72 EA Al AE A
politicxevent W FELAE 5% K- 1 02, 76 RE AR A T R 3 o 33X SR IE 51 5 1) fill 3 4
b A5 B K AR, AR ke 170 HT B A G [ ™ o, 2 AR A A Al

© R AN B A A ROIC) KA R B R, 3y BUNLE 8. ROIC= KBTI EBITY IR A T4 e A3 AT L1
fHZ A,
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x8 BRIFE.RAMRSHAREL

GDP i KJEJIR
GDP YK T1/I -
LREA FEA Al R

Mis_la Mis_mm Mis_la Mis_mm Mis_la Mis_mm Mis_la Mis_mm

politicxevent 0215 1.340 0.297" 1.0777 0.588™ 1.4327 0.404 2267
[0.240] [1.172] [0.166] [0.738] [0.272] [0.662] [0.341] [1.691]

politic -0.167 -0.650 -0.185 —0.648 -0.514™ -1.252" 0.038 -0.207
[0.183] [0.887] [0.124] [0.572] [0.195] [0.476] [0.261] [1.351]

event 0.102 0.129 0.070 0.242 0.003 0.008 0.102 0.776
[0.191] [0.930] [0.141] [0.635] [0.217] [0.529] [0.294] [1.346]

A £l ] Eeil £yl ] £l £l ]

BHATAFGy = ] ] = ] £yl ] ]

N 1298 591 869 396 521 238 348 158

R 0.116 0.112 0.121 0.147 0.139 0.139 0.112 0.151

TH: " p<0.01,” p<0.05,” p<0.1; &5 PN R bR ifE R

t . ER5EBT

ARIC R BAEE D1 H BT, B 55 R 5 RS Al SR O HE A Bl A 2O SCRp BB 5K, M
T BUPBR B AC AL, = ATAT LB B B LS 3, HZm & i) U B 2 5 R AL 2 4% )iz %
T o A3 il 9 S0 R TG U L A i, ARG AT 1 oA 5 L 2 8 ) EE A . AR SR IR T B A Ay
A3 S0 IR A T 1) R AT o B A B S R S

AR I, B DAUTIR] G R A Aok 5 BT Kk AN BRI 2 AR AR GDP R H AR R 1 Ry
Mo X o X RWIE BT BTN TSR, AL sk 808, DU sk GDP R BL. I,
s SRR B B ME GDP IR, YIS IE R SLIMURN B X Ak AT oA B Lt o 7RSSR U
K7t s B B GDP H AR B9 338, 33X 78 S T TR B4 D S AR 2 4105w v Ja e, S 1
SR EAEBFIBUNE BUBSK GDP bR g I KA RIA R,

RSO K B, B AT I) 5 R TR A Al B 58 R MR 38 6 BE R8RS [, S0 BREE B n Ja, {FLX R
B AR AR AN o X FE BRI Oy, R A R A A T B IR A C BN, LA T 4 A
Aol S T AT BRI H, EAT A lb AR AR T3 F SR UROR M 7K £ BT, B8 2 A 15 I Ak 45 98 %
AR M REE AL B 22 % AR BT Il . PR BUR 45 3 59 SRR BEAMEA IR BERSOR B R, RS A
M AE B A B 735 BONE S BITRR . R, 75 20— 20 B B 5 Al Z 18] R0 5%, 4 T 1
BEURTC S b 0 R PR, Th Aol B 3 36 SR SR AN AL 2
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Official Visits and Investment and Financing Term
Mismatch of Enterprises

. . 1 . .2
Qiu Muqing , Bai Yunxia
(1. Business School, East China University of Science and Technology, Shanghai 200237, China,
2. School of Economics and Management, Tongji University, Shanghai 200082, China)

Summary: Compared with Western developed countries, China’s government officials often visit on
site. Especially, when involving Central Government officials, the news is commonly placed conspicuously on
the enterprise’s home page and even made into rolling news to attract public attention. Since 2008, the pres-
sure on China’s economic growth has been increasing, and a concomitant phenomenon is that officials visit en-

terprises more frequently. We have observed that many industries with excess capacity and failed enterprises
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have been the focus of government officials’ visits. This leads us to wonder whether the excess capacity and
subsequent high leverage caused by debt-backed investments are related to official visits. If so, in the current
economic downturn, will more frequent visits by government officials to enterprises spawn a new batch of
overcapacity industries and highly indebted enterprises? More importantly, with excess capacity, there are not
only high liabilities, but also the term mismatch of short-term liabilities to support long-term investment. The
risk caused by term mismatch has increasingly become the source of all kinds of systemic financial risks in
China. In addition, we need to answer what the nature of official visits is and whether the possible reasons for
the impact of official visits on enterprises are the incentives for officials’ achievements or the overconfidence
of management.

However, there is very little literature on the issue of term mismatch in China, and the systematic re-
search on the phenomenon of official visits to enterprises is also very limited. Based on the data of official vis-
its to listed companies collected manually from 2006 to 2012, this paper investigates the phenomenon of offi-
cial visits and their impact on the term mismatch of enterprises by using PSM and DID methods. The results
show that official visits significantly increase the level of investment and the degree of term mismatch of the
enterprises interviewed, especially state-owned enterprises; then it is found that this effect is positively correl-
ated with the pressure of regional GDP growth, but not with the tendency of management overconfidence, in-
dicating that the mechanism of official visits affecting enterprises is the performance incentive of officials
rather than the overconfidence of management caused by them. The investment incurred by current official
visits are inefficient and further exacerbate term mismatch in the future. The findings of this paper show that
officials’ visits to enterprises reflect that officials, out of their political achievements and promotion demands,
are willing to stimulate enterprises to invest inefficiently in radical strategies with mismatched deadlines in or-
der to improve GDP performance in a short period of time.

The contributions and significance of this paper are as follows: Firstly, this paper attempts to discuss the
nature of official visits and their impact on enterprises from the perspective of the government, rather than con-
tinuing the existing literature on the role of political links from the perspective of enterprises, which provides a
new perspective for understanding the motives and effects of official governance in China. Secondly, the exist-
ing literature is basically a separate study of the government. From the perspective of investment and finan-
cing term mismatch, this paper combines the two to study the impact of enterprise investment and financing,
which is helpful to fully understand the financing mode and risk of enterprise investment supported by the
government. Thirdly, the research on the term structure of debt is very rich, but there are few discussions on
the term mismatch caused by the mismatch between term structure and investment term. On the basis of the
degree of term mismatch in quantitative investment and financing, this paper studies the impact of official vis-
its on term mismatch in enterprises, which helps to clarify the common phenomenon of term mismatch in
Chinese enterprises from the institutional level.

Key words: government intervention; official visits; term mismatch; official governance
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