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JEA57 95 Bl 23 00555 A1 55 o0 e S (000D, AR AT AT A I, S ¢ R BT XS B A AT AR R
52 M A7 B B U 1, 32 SR T AR 1 A 5 A B T

Fz1 FEEMEY)T

PR AR it AT AL AT AT (1) (2) (3) (4) (5) (6)
e -2.5705" -1.2816™ -2.5705™ -1.2816™ —-2.5705™ -1.2816™
WAL
(0.3912) (0.4528) (0.3379) (0.4337) (0.2888) —(0.2248)
—-0.4424™" —0.4424"" —-0.4424""
Al A
(0.1452) (0.119) (0.0501)
] 225127 225127 22512
Al AF
(0.1526) (0.1494) (0.1027)
i . -0.2851"" -0.2851"" -0.2851""
ZE AR
(0.0311) (0.0281) (0.0601)
N -0.7808"" ~0.7808"" ~0.7808™
BAIRES
(0.0211) (0.0211) (0.0208)
3 » —0.0556"" —0.0556"" ~0.0556""
HIEGE™ bl
(0.0075) (0.007) (0.0099)
. 1.6198™ 1.6198° 1.6198™
MM
(0.2363) (0.2378) (0.2545)
e -10.99™ -10.99 -10.99
AR 55 B
(1.3345) (1.1087) (1.3244)
_— 68.42"" 75.10" 68.42" 75.107 68.42" 75.10"
i
(0.0327) (1.7704) (0.0282) (1.3638) (0.0241) (1.0423)
Al b IX 5 AR T AR el il ikl ikl ikl ikl
RAEZR hlk k. HiIX HiX s ] sf ]
RURIES 250 006 79 611 250 006 79 611 250 006 79 611
TP REL 0.1591 0.2659 0.1591 0.2659 0.1591 0.2659

T YR SIS — I, [R5 ORI, RN 1%, 5% R T0% Y R E MK, TR 3R,

()RR 5
LB i O il RS o S SORFAZ U il R 22 o 40 Aol -5 L i S s BT 1Y i B SR s
HUR 2 2% R U0 A ik DA% R A Aol M7 PR TRl B AR A o A8 S B ), W A B Ok [ A AL AT AT
R REBURIR S, BAE R Z ST B3
2. SRR O o SRR O R AR AN AL B B AT G, 3B AT FBUR R A . ik, A
SO (0] U 2 1 DX A ol T ARONE o IR ] 2 5 AR T B A A, AR O PR 3R e i i 2 Ak,
e 11 -



MPZRF 2003 FE 4B

7=y BT B R AT S B TS M DX A B R ST 25 S, 7 Ml SR A b DX ) A BT
ANTR) o e, A SCIR A T E SN 2, WA B RO LA A MDA AT 8 00 5 AR SR Sy 171, 1 AR
R SURSE S Y E EAE S

3. B EA Al RO T v o 5 IE/INSFRTSR ST (2021) F8 (], A SORF A Al 59 3000 45 1 B
JBe 5y 7 LR B 2R A WA AU e S i A e A R ME A A5 R 3k

S B N U INTE & S B B A IS B S A= 2 o 2 2 9 O A e S % 0 O ol
CHEELT U AGRE SR, A SR, A AR B b A i Sk S ek A i, A AR TR [
A Al WA AT R 52 0 o 3T 4 R A A O B0 A3 AR e B SR IR, AR SCHE R T X PR L R, i A HE
TN GDP S P e 5 GDP Z 1 A5 084 i 5 GDP Z W L) R Jr WA B HIA Z
FEAE 4 il AR . oAb, T 9 RGE B e B B RS BUR 41 U85/ A8 3, AR SR T
T I A R X S 2 B R RS, WA AN A A AT AT 32 1 5 e R AR R 1

(Z) A AL 2

1 THAR S, R8RS AR T IR g, B A 388807 o o 55 2ok B I K 2
TRAL ) —Fh R B, v RE L SR8 O R BT P E e R . 45 I, A USRI (2017) (1) &
%, RS TR 0C £ AR T BIRR E BUN 2 G Aol B 5 Ay THRAS & . A BIMEAE T —Jr i,
B R ART Al ik £, A8 T B R 2 Al Bk £, DI R AR DGR by —Jr i, SRR
K FR LTI B ) A b BR i Sk B HR AR, S S AT AT X — SIOW TR AR 1 52, DT AR A0 AR P

Huang %5 (2017) LA M Kong 25 (2022) i 8 Hi1 F 5 B A1 47\ 5 4 X 3 i OC R AR BB (5200, S5
PEER B AH LG, AT 38 1 A0 AR PETT 9 o A7 38 5 2352 W SOW A I AT AT 28, A 23 32 i T IOWAT AT
B, 558 ¢ F 78 THAH OG0 b B A B Al N AR DR, LS PR B e SR B KRG, AAUAIUR
BN M SR8 56 R TR AR FEBUM S THRRE M H AR T B B0k, 28| 2 E N R I
Wi , 1717 e 722 9 AL R 7 B o R, 78 iz FIAT Ml 5 4 A S T EL S B I, A 250 B 7 b UK 1Y)
SR, AN, OC FR B [E T BRA: (0 RS PR AT A 23 St SR Je OC AR AR T, PRI A A HE R . RS A T
C LR M X Y A Al 5 T SR T U 2 R] % 56 FE LU T S AL AR 2 B T U
BT E A2 U BOARTE BT g 1) SR DSk, B T SO SR, PR e 0 A HE R o 8 i, A SC
F3E T 55— A T HAR i (177 P BOR R FAR d— SR A7 i 40028 o) <A 7l 5 G R B < (1- =4k
AV X AR ) o B T HAR R HERR T S SR8 O R AR O AT S IR, PR B T TS
B A 35 5 KA A5 B

2 R BIR, WA IR 1% 1 KF L3024 WA B AU AR . 55— 28 lE SR,
LA e P A i TR A e B W S, AR E BURZ G R Al B 2 I, A R
K, BTN B, DT 23 30061 SR i OC Rk — PR T XA A LA, W A DGR, TR AR & 4
A VERE S F ettt s 1% B 3F PE2KCF i G A, DTG 2 A0 AR V20K . FE28 2B M,
55 R K 49 1 Kleibergen-Paap Wald rk F 481t 1)K T 10, 3R WA SC T B AR 8 ANEAE 55 1R 51 7]
L, PUNAS R KIS 1Y Kleibergen-Paap rk LM St it i AR BERE R P32 /N F 0.1, R FEEBUINAR
JE AR, E 3 BE R A 58 0 1T, BT 1998—2013 AF Toalk A lk i Bl /b 2008—2010 4F (3R & 5%
FARTWAF R, WA 5R 25 10 7 22 5 P 22 56 RN Bk, 4 (00 04 5 288 B ek (] bsf DI ok 30 o 3 TR A
W geit i, AW IE T Hansen J Goit i (0 HEBERE R KT 0.1, RBIARAATE L BE R 1 )

PR b AR T B AR R pE A B, T AR e [ 45 Al 5 e B 45 R — B0 Rife sk
KR 5 EA A ATAF 2R AT BEAAE R S R SC R G, M AR S B fA ] &R

. 12 .



O30E B IR B BRI E RIS AT AU

*2 IETEM)3

FEASTH H14H )| i34
it 25 B4 e B4 g4 B e 2
B RS WA | EASWATFFR | SRR | EA AR | WA | EA SR
- -20.26™ —-20.36™ -22.06"
WAL
(5.30) (5.48) (11.09)
SR R WS E B Ry | 02797 02797 027977
el At H (0.02) (0.0398) (0.0352)
13.68" 13.68"" 13.68
ATk TG R T AR
(3.38) (2.96) (2.60)
AR il il il il il il
Eilgydnaiay Fsf [+ X +4 7l Fsf (] -+t X +4 7l st [+ s X +4 Tl
REZEK Tk HoIX Ay ]
‘ 109.73° 42,69 3461
T HRARIMMER R FS T
[0.0000] [0.0000] [0.0002]
SRR R 85.33™ 85.327"" 17.06™ 17.057" 79" 7.898"
Kleibergen-Paap rk LMSE1t i [0.0000] [0.0000] [0.0002] [0.0002] [0.0193] [0.0193]
SRR Y
Kleibergen-Paap Wald vk ot | 1007 109.73 42.69 42.694 34.61 34.613
1.791 1.126
3 RIS AY Hansen J43 1
[0.1808] [0.2887]
10.802"" 7.778"
KU RS i I N A AR 5
[0.001] [0.0053]
FUNIIES 60 720 60 720 60 720 60 720 60 720 60 720

TE: SRR, FEhl R PR ARSIR . R,

2. WUE 2243 o BRUE DN UA 5 T2 5 (8] 05 J0 vk A e AR BEAIL PR I 2 B0 N A P 1), A SOk
T A A ol s AR T P s (LA 2003 45 98 22 T SR ) SR A 3 v B AR i, AR AR TR
7 ], A SC LA DI — BN AT B2 G4 SR OC &R 78 B AT Al oy Fe AR S o 2 A R
2003 43X — o Mo T HAE B X —BURN AT BUZ G G 1 ) B (RIS SR g O¢ & 4 AE 78 A
AR, )z s dl . ARG S 4, R SR OC 28788 B 5 AT Aol 9 M 4 1A, IR 4 7
2003 45 [ A Al W AR 4R rh kR 2 5 WA SR R BT, S IREE A L, SRR AT AT R
B Fb. I, 5 Li % (2016) LA Kong %5 (2022) 1) S, AR SCHYHE 1 4 R ROE
lever,,, = ay+a,DEC,,, X Time, + 6X,;,,, + pDEC,,, Xt + A, + 1, + A, + &, Q1D
b, DEC,, R SO A A BT S5 s BOR REAE 6 bR, 78 W78 IR ) ok s 22 i, A8 R BOR 2 9 1k
Ja& 6 Z AR T EA Ak o AR T AE R O 1, BPSEER A, 2 X BRAH . Time 7% 2003 4F 22 Hif B
E4 0, LM Z 5 R 1. S HIUDEC,,, x Time, 14 5 5o, 2 W M 45 AT A i ) DASR R G R8T
AR WA RO E A A AT AT 32 19 52 W 22 55, A5 BUN M IE . [, £ % Li %5 (2016) 19 2
L, ASCGERI AT DEC,, x t, Horbed T EA Al I b 4E 0y 5 A SCREASR IR AF 0 1998 42 2%
2350 (3)FH(4) I A8 B I FR B 0 1E, R UG T 2003 4F Y W 48 4 i 42 v P e o 55
o7 W BAG HEm T EA S ATAT R, X S IRUESE T RASR s ¢ R AR T AR 19 I A A 2
.13 .
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o A Aol RATAT o 50 (1R (2) 2 3 T AR S0 2 FTREAS A [l IS 2 2R, I /s S 36 2 45 %)
HiGOP S TE 3

x3 WNEEHENA

[EVEYRS DID PSM-DID
FEAR X ] 1998—-20034F 2000-20134F 2000-20074F
Rt FEA AT (1) ) (3) (4) (5) (6) (7)
29747 2.92727 2.8986" 7.827" 8.6794
DECxTime

(0.5636) (0.8036) (1.3052) (2.7537) (2.3313)
—2.9548"" | —2.8155™"

pEC (0.4739) (0.8715)
-0.0115 -0.0413 -0.4012"" | -0.6045" | -0.7917" | -1.183" | -1.3376™"
DEC (0.1102) (0.2144) (0.0638) (0.1306) (0.1904) (0.373) (0.3165)
7117627 | 75.62557" | 68.5336" | 74.6991" | 77.8021"" | 77.2328" | 77.4465™
o (0.2067) (3.3085) (0.1) (3.1981) (4.0113) (4.613) (3.8979)
P A £yl ] ] ] i £l ]
Al b X5 e [ ] o7 i = ] ) i AR A

I PE] 3 X S IRl RO | R A A AR gz Atz Atz il AR
P ] —f DX 557l o s 280 AL AR A Az AR Az AR A AL ]

RAEZR Tl Tl il Tl ik 1l 1l
PUNMIE-S 91 338 23 687 142 361 37523 13204 12 285 13204
e RE 0.1102 0.2084 0.0981 0.2008 0.2014 0.2951 0.2126

TE: IR H DA I 25 SR, 2R IR RS 7R

LIRSS A RO DCEORAEME F IR 5250 2 AT S 96 2 5 0 MR 2 AR — Bk $, a8 BHIE S Ik
S B A ATAT A T X R B TR A8 HE A AR SR 2 A O T 2003 4F X3 —BUR 47
BUZ G b A SRR O R R B EA A o AR DL o O 1 3 Gl BEALE B2 MR, AR SC LA AF BE 4%
BURAT BUZ 9% S8 5 2742 300 A Al 7 FE AR D 73 41 A8 1, R BT 4573 DL BE i, 32 4F 54K
R VETIE Y S22 5 08 IR 2L, 3% 3 vh 31 (5) 2251 (7) FR B, 3 Utk A i 7 5 6 4 O AT 3 AR X T

I A, 1 % Kong % (2022) BV, A ST T DAR 2 BEFVR 36 — AR BUA Toll Al B s
Hh B AR S A SR 56 AL T A MV ORI U AR AR s IR AR — L X —BUR AT BUR B Kk
A SR O AL T B A ML B80S A — B X A Aol SR B R X — o HE S NIXTE] [0, 1] B Ry
2343 A7 ek B R BE LRI AT B, B 0K — o HE R T BEATL RSO A5 £y — M IX 248 32 R AR i O Xof i
4, Rz RIH; = REAE 500 K, BEX(21) H R Mo M0 AR BL . 2 R AG 3  WT, AS SC &
RAJE AR IR R BT UK E]

BeR b, AR SO K LA 2003 AR [ BE 2 G r A b i AT Al A AR T A P R X —
U AR S50, R HIB 7 1 DA SR 5 28788 B O AR A M A R AL 2 (8 A il R ATAT

75 AL 3

AR A LS M 2, M B2 AN S R e S PR S R SR 0 BT R AT AT R o AR SR PR 5 5
XU AT R B o 5 —Fh 7 2R, 5 S B HES (2022) 42 Hh 1 =250k, 55— 2D A 00 M A AU [ A
MR A 1 52 Wi CEP G 1] 051, 575 25 ) T 2 (22) 46 56 W A8 A0 L i 728 Sk F) 52 ), 55 =2 1
2 (23) 6 B AL Al 22 X [ AT AP AT AT R A 5200
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€ = o+ aydecy, + 06X, + A, + A, + A, + &y, (22>

levery, = ag+ &, +andec,, + 6 X + A, + 4, + A, + € (23)

O AT 2O, SR TN A (2015) Y EAL, SRJT TP A RO AL, 558 —Fh oy AR E, TR Ay
RN AR A AT P B Ak 1D 2 A TR], T L B8 A 6 LA 3, O X L R R AT 0 TRII, 25 R
BB R A RO B R Sobel-Goodman K 3 AN BE 5¢ 42 B W B i = vh i v A 4 T, AR 308 R
H %492 (Bootstrap) #E4T 1 000 YR T & AH 11, M A H & 15 X 8],

LA — Ay L R 4 T E (D) 2= (5) W, SR 5 77228 3R 400 A8 B LUK MR 48 9 ) 5 R )
PR A M N EB PR 43 BCELAT 25 %) T 1) 5, T A Al 5 HG BT SR T SBOURF =2 () 7 s 2 B 5 DA
o SR T UM 2 90 400728 £ LA B 1) 52 e, L SO TESRIB R R 2 )5, HA I S
PR N TR 53 A5 W VA N 1] 5 88 1] 52 AR B B vy, I ol A 308 e 5 3 ASURE B v i [
A AR5 H I S T BURE 22 18] 1) b 2R BB 0T | SR EURT 2 O8I, A Al PR TR SR A AR
R 51(6) 25 (10) W7, AR R SR 43 A0 G Ao b ALAT 38 1 52 0l i 35 0 £, R B N i e
AL A Al S ATAT, 13X 5 PSR 2 — 2L,

x4 gRIHSH(E—MER)

(1) (2) (3) (4) (5) (6) (7 (8) 9 ‘ (10)

PR AR bk MR /34 [ES Efom| & A 3 S
_ B SEIBEBUNT | WA | W | SRIEOCR ) SRIBBUN | WEIAm | MR
WA MR R _ _ MR _ _
HLRPAREE L B4 B P A B% 4L i
o 0.1667" | =0.0001"" | =0.0536™" | 0.001” | 0.0004™ | —1.0687" | —0.0028"" | =2.2692" | =0.1023™" | —0.0032"
WAL
(0.0084) | (0.00001) | (0.0045) | (0.0005) (0) (0.4497) | (0.0006) | (0.2838) | (0.0303) | (0.0014)
- —2.1559"" | —2.338™" | -2.2948™" | —2.3417™" | —2.6059™"
’ (0.3571) | (0.3637) | (0.3576) | (0.3556) | (0.341)
- 0.5884™" | 0.6132™ | 03451 | 0.7396™" | 0.5992"" | 72.6779"" | 72.3492"" | 72.4808™" | 69.4117"" | 72.9154™"
i}

(0.0348) | (0.0364) | (0.038) | (0.039) | (0.0403) | (1.942) | (1.9697) | (2.0217) | (2.0693) | (1.9434)
P As i i il i i i il il i il

R - - - - - - - . -
gy | | BB | meR | ER | B | RR | RR | B R

LN folk il ol fiolk il ol il ol fiolk ol
PUNIILE3 80952 | 71578 | 68323 | 53921 | 80952 | 75759 | 67041 | 64026 | 50273 | 75759
EEEY 0.2873 | 0.2806 | 02425 | 02574 | 02298 | 0.1715 0.173 0.1803 | 0.1751 | 0.1702

HUER AP AU, 4 5 A5 R R, A LASR R 5C AR AT O WA SR AR B, LR ATAT A A fige
B R K, FETR R 31.4%, 1 BR Oy 38.33%; LU B 1 524, F R ER M 16.38%, LRy
21.01%; % T 2 Mo PR 5, HLAgE R R I8 5] 10%; fie/N (192 SR Js BUR IR 90, HREE AN 2 5%, 3%
A BR T LA 8 OG22 72 AR g W A8 AU ik 4 5 BV, 3 3 B LN AR DR SR 0 AU %0 B TR A
RO BE RS X ATAT )™ A A AR

HER L, DASR R 5 Z 8 T g AR A [ A il s A AR T S A R 68 3 i ™ Aol A 2 R SRR
AR A AP AT AT 38, 3l AP 8 2R 5K 20 AR A% B4 PR A 550008 R AT 23 B it B 22 SR 31 30%.

t FRIESH
AR b SCERS A, A SCR i T LA AR B A S S o0

lever,,, = &y + @ Hyj XdeCi,, + @y Hy i +0:dec, + 06X+ 4, + 4, + A, + &, 24)

ijnt
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x5 EWHHIH(E_MER)

v loloelwleo el ol e olaw]la ]l

WA B RAEE HFRE IR BUFITBUZ linee? NE 25
PARNLEIR| S | ST | WS | W | BT | B | B | BT | B | B | T | B
BRRERE | FIATR RSN FIAFR | KRR ORAAY FIFFR | FIARR ORI FTFER | FIFFR POSRAMY ATAFR
o —1.562""| 0.198"" | ~1.146""|-0.003"" |-0.0001 ] -0.003""| —2.143"" | =0.055"" | -2.269"" | -0.105""| 0.001" |-0.102""
(0.391) | (0.009) | (0.403) | (0.001) |(0.00001)| (0.001) | (0.285) | (0.005) | (0.285) | (0.031) | (0.000) | (0.030)
A —2.098" -2.338"™ —2.295™ —-2.342"
(0.363) (0.366) (0.360) (0.358)
. 56.222""| 0.4177 |57.096™" |55.6837" | 0.412"" | 56.6™ |57.0147"| 0.278"" |57.65177|56.716" | 0.551™" |58.006™"
i (1.99) | (0.041) | (1.960) | (2.038) | (0.043) | (2.00) | (2.210) | (0.045) | (2.185) | (2.312) | (0.048) | (2.289)
Pl AE E2:0 I - I =5 - = N O - =5 0 /-, O =5 O 4 R -
igli:klilﬁi’lzﬂ;'i 2/ I O ;1 I i O 2/ I O 1 O O = 2 O O /O .1 O O 2 O O ./ I B -1
BIEER | Al | Al | ARl | ARk | Al | ARl | ARk | AR | ARl | ARl | ARk | ATk
RUNIUEA 75791 | 75791 | 75791 | 67078 | 67078 | 67078 | 64502 | 64502 | 64502 | 50306 | 50306 | 50306
AR E | 01708 | 0.2952 | 0.1720 | 0.1719 | 0.2801 | 0.1735 | 0.1790 | 0.2432 | 0.1797 | 0.1741 | 0.2545 | 0.1757

FA RO o 33.6% 10.4% 1.10% 19.40%
95% E {5 X [A] [31.4%, 38.33%)] [5.53%, 18.78%] [0.1757%, 2.35%)] [16.38%,21.01%)]

Ve SR 1 PP A 0 5 X A % Al R A, B R 15 A e 2, P LA AR S 2
SRR TR, ORI R A OSSR A TR SRS, LAl Py BT A B R R  A RE
WRARFTE,
Hor, oo 952 IS o AR SOCHERY I R B, Mo KT, S5 B4 28 2o 5 M
RO FE AT AL FTAT 3R B R, S 2 2 38 58 WA B 5

6 FR R, BR TRl 2R S bR S R B S T I AR O 25 A, o A e S MR 7
B BT AR RO 3 o HLART &, A ) 52 T BRSRE L  fI y pR S 0 1) 9 3 A A 1) il ik
ARV R T IS LA A B 9 H AR — S0k 2 5 M B BB FEAT A M ATAT SR A9 52, i B SR s
S T I PRI K ) ) 2 0 i S e )

=6 RRMSH
B RS
(1 2) (3 (4 © 6) 7)
EA kTR : ( : : : ( (
g 2R TR ER S
SEPESAER | ETMECR |G | ECE | ENERIBK S | Huangs WK b R H b
(2021) (2020)
WA A < S 64.94" 0.0006" 0.5099" 0.4617 0.3907 -2.33" 14.67™
SrHTAS (31.47) (0.0002) (0.3176) (1.696) (2.21) (1.35) (3.39)
o —-2.0452"" -3.1316™ -1.4531" -1.73" -1.7669" -1.0161" -10.5606""
R
(0.4517) (0.8145) (0.4547) (0.6243) (0.6944) (0.5497) (2.1224)
—-49.3033™ -0.0003 -1.290™ 0.9406 0.8155 1.1978™ -7.6275™
SRS AT AR
(12.8291) (0.0002) (0.1376) (1.0038) (0.9265) (0.3936) (2.7171)
- 75.9485™ 78.0108™ 69.9055™ 75.5045" 75.5036" 73.3615™ 78.24617"
" (2.0745) (2.078) (2.1889) (2.8764) (2.8813) (2.4647) (3.2165)
P As i il i i i il i
A7l ] 5
il kd il 5 il 5l kil A il
K AR il il il il il il il
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GRe RS

m‘iﬁ*ﬁﬁ N (1) &) 3) ) (5) 6) %)
BIRER il il il il il il il
pUNIES 64 259 78 013 72312 20702 20702 28 100 25279
TR AL 0.1688 0.1694 0.1716 0.1612 0.1612 0.1792 0.1817

TE: BR T 5T EOR A P8 A IR ST ARR AR (AT, FABE 3R SR (B0 253 (1% 5% TR A [T R 1 ]
I8 R 2, Lo S % T BB o FL BT IA

AR SR ARG S B 0 A A8 R 5 R T 1M, E SO AUV B R AT 10 AT SR 6 ML, BR
T 2 A A AN S A RO 3 A, Al AR A R T BB AL A BT e H R — 3
P15 A AR ) 28 LI AR R A 3, LA A R 5 A BRI S IR RO

BEA L, GO A B T IR SRE R il A A A AR A 2 17 9 e AR 2 355 4 WA B U0 [ A5 ALl AT AT
FRBA R R, T SR Je ORI 1R A9 A% 38 < T J0) 2 38 53 b 2 i), x5 B R 3 — 2.

JNVER S HREN

e 1] St ) 38 20 00 45 g P A A T RO B R AT AT AR o AR SCER ST 1 A Al s 7 o)
3K — {205 D0 45 g P 3o ) 2 i T B R ATAT RO o WF ST A B, DA T OC R AR T O AR I
WA B E A A ATAT AR Z ] 2 B 0] OG5 o 22l — R AR A VA 30 AN AR PR B, X — 25
RARIRINAT. o 3K % T Wi A B AR LA F8 R 58 73 AR A F) TROUL 2 4R 45 40 1) S 1) 52 ], X — PP Ay
ST FEL A Al AT AT 25 B fige R R B A 0 30%. A, AR B B 1T USRI b PN B AR B 48 1 7
AR 2 553 1 M A B SO0 A A L AT A 23 A 52 0, T T S T SR UT T i 14 1T g ) 2 g i 5k

LA

BT IR TEAE, A SCHE LR BOR I 155G, 7R 2 D 45 4 Pk i A b, A AUE
T b Z R T2 R S A A B A, S 2 ROUE B N e AT RE S R A L AU A, 1B AP
R TOWL e — ELA LA 4 1) AL 20 0 45 R P 30 BV MARAE B2 . L, R S 4 0k BLAT RS AT 19 [ A
il M R A PP R R M AT AR TP, RS R M i s AR, DA P R M T BUR AT
T2 I T BUR A9 A A A, S AT S A DX 28 e XU (9 R 465 i i M A8 1 A, e 4% st 7 |1
WA S B0 S5 SR 20 o, i v A AR, A L Dy e A S A VR SC R AR R S T Al 1] OC &
G TSP R, A e R e R B, BT T R A A3 A 2% I SR S G A o R 4, AN A
DA BRI 5 Bl AR ™ 2 18] A9 A7 S8R A 5 R 3 A A O B S A SRR 1, o AN RE AL BT ZH 2
SEA B, LAs B0 98 £ ) BE T BEAE S R P HARKS M B A HLSE— o

2 STk

(1R 5es. e MIZEF TSR], Z5F0T5T, 2022, (5): 4—12.
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The Deleveraging Effect of the Regulatory System of SOEs:
Theoretical Logic and Empirical Evidence from the
Change of SOE Affiliation

Ma Wentao', Dong Songkel, Jia Pengfeiz, Han Jin’

(1. School of Economics and Finance, Xi’an Jiaotong University, Xi’an 710061, China; 2. Business School,
Nanjing University, Nanjing 210093, China; 3. The Chinese University of Hong Kong-Tsinghua University
Joint Research Center For Chinese Economy, Hong Kong 999077, China)

Summary: Under the wave of global leveraging in the post-crisis era, China’s supply-side structural re-
form is unique all over the world, and it continues to optimize reform measures and achieve a positive effect of
deleveraging through multiple measures and coordinated promotion. Based on the regulatory system of SOEs,
which is an important aspect of supply-side structural reform, using the data of industrial enterprises from
1998 to 2013, this paper takes the change of affiliation as the representation of the authorization of the regulat-
ory system of SOEs, combines the theoretical analysis on the basis of enterprise organizational structure mod-
el with the econometric analysis based on panel data, and discusses the deleveraging effect of supply-side
structural reform from the perspective of the regulatory system of SOEs.

The results show that: As a whole, there is a negative correlation between the authorization of the regulat-
ory system characterized by the change of affiliation and the leverage ratio of SOEs, which not only passes the
robustness tests of core explanatory variable substitution, fixed-effect adjustment, sample adjustment, possible
policy shock control, and control variable correlation, but also passes the endogeneity tests of instrumental
variable method and quasi-natural experiment centered on the centralized reform of the regulatory system of
SOEs in 2003.

Further mechanism test shows that: The above relationship stems from the positive impact of regulatory
authorization on the micro-organizational structure represented by the decentralization of internal decision-
making. That is, regulatory authorization triggers the deleveraging process of SOEs by expanding the decent-
ralization of internal decision-making. Quantitative analysis on the basis of mediating effect model shows that
the above-mentioned mediating effect explains the leverage ratio of SOEs by more than 30%. The heterogen-
eity test shows that monetary policy, internal vertical communication costs and target consistency between su-
periors and subordinates all play a significant role in the deleveraging effect. Loose monetary policy and low
internal vertical communication costs will weaken the deleveraging effect, the stabilization of growth pressure
faced by SOEs under the government will strengthen the deleveraging effect, and the role of financing con-
straints and corporate efficiency is neither stable nor significant.

Accordingly, while using supply-side structural reform to manage the economic leverage process, it is ne-
cessary to not only take multiple measures at the macro level to continuously optimize specific reform policies,
but also monitor the changes of micro-organizational structure that may be triggered by the reform from the
micro level, gradually improve and form an overall framework for the supply-side structural reform, and deep-
en the reform of the regulatory system of SOEs. At the same time, macro polices should take the trade-off
between growth stabilization and risk prevention as the constraint, and should not ignore the government or-
ganizational structure, so as to achieve the uniformity and precision of macro polices.

Key words: supply-side structural reform; regulatory system; authorization; micro-organizational

structure; leverage rate (FHEmBE & #)
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