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A6, 2022), BEIR T AF A IEM TS ET, 10 H 32 & T 4l 85 X 8% 5845 BN 6By ok 19 52
5 5158 B A (Boisot Fl Meyer, 2008; £ J& 92 Fl 241, 2022), i £5 Al 85 Hb [X 48 1) il A Iz = T
W 2t CRINVERTE AL, 2014) o IXPBARG T ERBEA B HAS), #5150 B A GRIE R AT
Wigii, 2001; XI|E5 Ak, 2005; 5k THESE, 20100, FEAE X 48 SEA M. Bk, HREAE
T3 37 N 3 ) J5E A e T 3 R AN RIS« b g 4 O U AN 3 B I BIOIR, R A T SR A S R B
BE, WOR T 93 73R Al 5 X8 BT bR TR 2 B e, X SRR R R I R ), o SEE T
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ANV AT 5 b X 4 B E G T AP SR S i T R TR TBCE B T S R DL R IR A 1) E R R
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T I B R R, BRAK T AL B XIS B A B AR, AR T T AR AT R A E .
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B H AT DL E BRI N T o X A 1 TIT 3 4 N B B AR R b R R X T 3 0
71, BT TN E 2R E ERCKES, 2023). XHMT G5 315 00E R EL < G 5
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TR MBLTE: J—J7 I, B R R P EBUR]” R RS L RE S B B AT,
REWEN I EREEATNFENRANT, RAoREBSRBZ 5T TES(ELHE,
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1. B ) 5

fif 4 Beck 55 (20100 EH7ETo AR &b (2022) F5 B 58, A< SCia H ¥k DID A8t i it s e N
7L THT V75 R 1) B %o A b 25 X 4% B (R 5 0 o EL AR Rl S B2 4

Rate,; = ay+ @, Open, + . X, + .2, +y +u+¢, 1)
Ho, i NAFE, t NE, jNE Y Rate, WA i 18 ¢ 0B 4y j %510 =7 b1 A =) BB
Open,; 4 57 THI V75 5 ) JBE 1) S e, 5 37 7 A =) BT 7E 48 4 j 7E 28 ¢ 4 3E N 71T 3 N 470 T 7 34k A
X 1, 50K 05 X, AR A i J2 18 1 F ) A2 &, AL AT AT %6 (Lev) LA (Age) —K
AR RN (Top 1) %5 Z, RFA G j BT IR HI L &, 64425 K RIK(Gdp) 3 117 HLAR
(City_size)s &, ABENLIREN s 7 RAL o, J9IE, B AMVA ) T 7E 67 T 5 A0 X3R4T S 4%
Yy A SR FE ] T A7 Cy ) FIAE Ay Qe J2 T 10 [ 52 25608 o

2. R E X

(D fFREAZ 5 (Open) « MAE A 7] 5172 & FTAE 0 & 75 5247 T 3 N G i B0 B R ik
B AS R, U B 2016 4E 11 H 17 HIFAE Rid. Bl qE 8. R P04 T 92t
S, 2017 4F 6 5 B XAEWIFE . BRI T WTVD. R b DU SN BRTE. 7
M I S S IR . 2018 4E 12 A (I N7 E B (2018 SE O Y IER K A, IF T
2019 4 75 4 [ 6 Bl 3 STt . BT 28— 28 kil 4 40 ) B SR 38 R — 4, AR SCAE AR
6 rp A S i (20220 U7V, M R T B AR T AR — R R I, 2016 AFEUE N 0.083, 2 5
RN 1 M 7 AR AT 58 S A 0 i, 2017 SEHUE Y 0.58, Z JEFEEIRAE N 1,
fh ¥ EUAE M 00 @

() W R FEAZ B (Rate) » f5 %8 #7525 (2015) B %75 FBE AL (20200 5 345 (2022) 1)
Jiid, A AR i 7E ¢ X 48 7 B SL IR R b 1 4y BB o5 A A A F BRI L9 (Rate) 1R D A
5 i X 4% 55 (AR HE AR &

OEHIEE. HETIAERT A EH X R EROT, A EEH T LT B & AT %
(Lev). ML F W8 (Age) %E . RN, I N ZE W62 & 25 KRIAKF(GDP) . 3 1 #5
(City_size) » B AR T E LMK 1 FIK 2,

F1 20142017 EF ALK (BRERTD:000837) R F AT LLHIEE

i SRARED A T AT M 5 BEA R 0 St 7 LB (Rate) Open
000837 2014 Bertg Bevhss 0 0
000837 2014 kg Berti 0.059 0
000837 2015 IHRAE Bty 0.056 0
000837 2015 iy B 0 0
000837 2015 g Be7E 0.056 0
000837 2016 gl O 0.077 0.083
000837 2016 Bertg Bevhss 0 0
000837 2016 JUHRA Bert4s 0.077 0.083
000837 2017 g Bty 0.053 0
000837 2017 iy B 0 0.58
000837 2017 WTa Be7E 0.053 0.58
000837 2017 g P s 0.053 1

© B M: 0.083=1/12, 0.58=7/12,
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®2 LEBENFR

AR BEAS A i ]
Al X P % Rate ST A A AT A
BTHI S S Open TN T FIAEAS 7 BEN T v N A7 T S L X U 9 1, 75 U0
AR Lev AR S
& Age AL A R
E NI &R T Topl B — R R R LA
PHERSAE Dual WML
EIE R Manr R RRIR LA
ZEIER Cfo ZEENEF A IR R AR LUE LN
B A Gro ERIA @ b
LRI Gdp N XA 7 AR R
T R City_size B EAAEN D CIE 5L
1l Ind AR
R Year A AU

PLZE ALK OB 224805 : 000837)2014—2017 £ HE A, I 1 fion. W& 1 Al LA H,
ZJIHLRTE 20142017 SR F i T A & XA BT T RE e E %, IFRE A 7
At 48 4 % Open BUAE .

7Y SEIE 53 4

Gk i By ERZ iy

1. EEAR RIS

RKIVR T EEAARRMAEG R LR, B AL & Ak i X IHR BT (Rare) 1)
fE9 0.1, br#EZ Dy 0.14, UL BT 28 5] 6 AN [F) 48 43 007 10 57 3t 1 24 =) LB AF A OR 22 5, 7 —
5E R JEE B AT DS R A M T 55 1 450 B 04 00 A AN [ i e, 9 EL R b A B85 4 X 22 5 I O
(10 B B A7 1 S P o AR A S 47 T R B 1) B2 C Open) ¥4 0.320, Ui BB 43 A W1 52 31 1 i 35 1
N T SR P2 (R I, DA SO FE SR L T B R B S A

*3 TEMAMR

A AR FEAE PEE SRS hRitE % /ME LEN!
Rate 73140 0.100 0.060 0.140 0.000 1.000
Open 73140 0.320 0.000 0.450 0.000 1.000
Lev 73140 0.460 0.460 0.200 0.050 0.890
Age 73140 18.340 18.000 5.500 5.000 33.000
Topl 73140 33.430 31.110 14.690 8.780 75.720
Dual 73140 0.290 0.000 0.460 0.000 1.000
Manr 73140 8.690 0.090 13.690 0.000 58.550

Cfo 73140 0.090 0.080 0.170 -0.630 0.680
Gro 73140 0.420 0.170 0.960 -0.690 6.250
Gdp 73140 11.260 11.300 0.410 10.170 12.010

City_size 73140 8.400 8.450 0.710 5.780 9.430

VE: TR AR AE 10%. 5% 1% 2 F KT 23
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2. BFTHT I B ) 55 S it i S A b X 4 TR ke b

117 3 e N S7CTHI I B ) FEAE 20162017 4Rk B 7 W9 3 T 4 D9 ik A, B 284 2019 4F 42 11 58
Jiti o AR ST e FH - 2 W Y BRG] A8 W A7 T I R R R S S 0 T e N s . BUAR T
B 1 R i S R B X 35 e - A w) B R R S AT S AR B . T BUE B, R
2016 4 2 Al 3 s XORT HE B fU i X 1 A w] B R S R A AT HAEUON 22, 2016 4R 2 J5 1R A
by X5 b 2 = 0 H R s AR Y B, S R N b X 35 5 M 4 ) I K
TEATT A UE WA 7 ) B SE 2 5, B i X 5 3R st X 2 R K, Ak B A T 97T B )
FER AR AT KRR i . 2 s SRS R T A R AR . W LU B, 7R
JEE S S 1 28— (1), 28— b s A28 R S b X B 3 7 b 7 A W AR B T WY, 7R
ZJE A A BT R B X2 A 2019 4F 2 f5 A THNE S R AR A Y FEL N S, T P A X
IR T AT A TERITT A R8T, 10 S 560 40 R0 X B4 2 8] (9 22 BEZE IR T 40 /s o TRk, Aol 4 3
AL X AT R R R B SRR B 1 B2 T DA G IE B A sl S A T L 6T AR
R AT R .

R T T AT SR B SHR ST A TR
] ¥ 3000
E ol - 2500
K 2000 |
800 |
1500
600 |
o | 1000 F
200 w
4 13 2l t 1 H2 =3 2 £l , B
N B 1]
AR HE LR — S HRETHEE - SR AR E
B1 A5 st XFEFHFHFAREE B2 E—FIHASHERBTFLARHE

3 M RAE

R AR T EERRE IR R AT 5.4 (Open) 5 Al 25 3 X L5 (Rate) 7 1% (1)
W AP T R B FE N 5 A SR B U I AN AR o 3K d T Sk 2 B 9 OR B R At A
2R SEOINHE A 1Y) 22 B R A I DA ST 22 T IR 90 A 45 R 9 (O 95 MgE A2, 2016) .

% 4 Pearson t8X R IEM

Rate Open Lev Age Topl Dual Manr Cfo Gro Gdp City_size
Rate 1
Open -0.025™ 1
Lev -0.142"" | -0.003 1
Age | —0.059" | 0.118"™" | 0.182"" 1
Topl -0.005 | —0.030"" | 0.054™" | —0.090"" 1
Dual 0.025 | 0.0377 | —0.091"" | —0.142"" | -0.022"" 1
Manr | 0064 | 0.029™ | -0.217" | =0.257"" | —0.002 | 0.271" 1
Cfo 0.018™ | 0.016™ | -0.152"" | 0.002 | 0.071"" | -0.017"" | —0.020"" 1
Gro 0.006 | —0.037" | 0.079™ | 0.059™ | 0.022"" | -0.006 | —0.030"" | —0.078"" 1
Gdp | —0.036™" | 0.195™ | —0.040"" | —0.002 | 0.038"" | 0.085"" | 0.096"" | 0.037" | 0.012"" 1
City_size | —0.026"" | 0.103™" | —0.042"" | —0.008” | 0.001 0.016™ | 0.037™ 0 —-0.026™" | 0.013™" 1
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(COFEZEEFLER
5 HNIR T TS E N 7T T R ) T A x5 HIHEANGEERSESCIEBRX

I B X W R T LA, T RENEEENA
il BE (Open) 515 X % ¥ (Rate) 1E 10% HY . Rate
EPEOKE T RS, U T W\ T 2 Open 0.002
FE 2 iR A5 £ Ml 4T S M R B o N2 B SUOK (L7810
B, KRR (i R SR, 4 A S e o
T 75 26 1 3 2 12 M B X 8 b T A2 » 0000
0.0142 MR #EZE, KMEAR 2T B 35 4 #5 3t (-2.727)
[X 5% 9 A5 A B 1 1.42%. PRtk TisgdE Nt Topl 0.000
T 5 B 5 X 4 9 A B A G B .7
M, B HEHA —EREFH Dual 0.002"
()Rt % (1:999)
PR R v o
T 4 i X0 B 2 43 0 1 B4R R SR B 4L 5 o 0,004
SR AL B T TR e, B AT S (1362
FER B (2021) K J5 %, ¥ B IlAE & Pre2- Gro 0004
Post3, 4677 1 50 1 N 5 T 375 26 46 B S (6415
DERHFHGFEEIE. FHASRNE6 Gdp 0009
I i, 1 UAE 5 Pre2. Prel [t Z50R & (6919
%, Current. Postl. Post2 1 Post3 1) RE & ciysize :?226)
NI, U IAE 5 T 7 40 S B2 T, SRR i i
M BHZ AN FAEREEER. HIELEZ N 73140
JE % LR 2 R, 5B R 5 i K 0.042
R AT BRI E . LRI DR R LE10%., 5% %R KT R B2, TR,

2. 5 R HTE DID 1R ATAE (1 (i 1% )

AR 5 1) 55 347 34 A ) R T 20507, A7 A — 1 ) 440 2 30 1) B S ) 1) 2 56 2L A I R AR e R 4L
FIHE O, SRR O 2w R S ma o i AN IR A BE A B A% 1 6 I 28 ( Goodman-Bacon, 2021) . N T
DRARIX PR ZE, AR Je g FEAR L A 2018 45 LK, BNTE 2016 42 R A A AR 55— A7 S i
KBS BT LUK 2017 4EAE Al B R AT I ) . A8 & Post 76 2017 4 K 2 JEHUE A 1, B K 05 [
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Deregulation of Market Access and Cross-regional
Investment by Enterprises: A Quasi-natural Experiment
Based on the Pilot of Negative List System

. 1, 2 1 . 1
Bai Jun’ ", Yuan Xun, Qiao Jun

(1. School of Economics and Management, Shihezi University, Shihezi 832003, China; 2. Research Center of
Corporate Governance and Management Innovation, Shihezi University, Shihezi 832003, China)

Summary: As a typical capital flow pattern, cross-regional investment can help enterprises and local
economies achieve sustainable growth. However, market segmentation and trade barriers have become barri-
ers to the free flow of capital. The negative list system for market access promotes the adequacy and fairness
of market access, breaks down trade barriers, and has an impact on the cross-regional flow of capital.

The conclusion of this paper is that the negative list system for market access promotes the cross-regional
investment by enterprises. Mechanism testing shows that the negative list system for market access improves
the level of cross-regional investment by providing more investment opportunities, reducing the degree of re-
gional information asymmetry, and promoting local market competition. Furthermore, the positive relation-
ship between the negative list system for market access and cross-regional investment by enterprises is more
significant when the transaction cost is high and the degree of government intervention is high. In addition, the
negative list system is also conducive to local economic growth by promoting cross-regional investment, im-
proving corporate innovation capabilities, and reducing inefficient investment levels.

The contributions of this paper are as follows: First, it provides new reference and empirical evidence for
the implementation effect of the negative list system for market access, and enriches the influencing factors of
cross-regional investment by enterprises. Second, it provides a new perspective for the research on cross-re-
gional investment by enterprises, which is conducive to creating a fairer market environment and promoting
market integration. Third, it concludes that the negative list system for market access can promote the cross-re-
gional flow of capital by providing more investment opportunities, improving local market transparency, and
promoting a competitive neutral market environment. In addition, the negative list system provides new re-
search directions for improving corporate innovation capabilities, reducing inefficient investment levels, and
promoting local economic growth.

Key words: market deregulation; negative list for market access; cross-regional investment by

enterprises
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