F51% oM W 25 5 Vol. 51 No. 9
2025 %9 A Journal of Finance and Economics Sep. 2025

Fe RS, AAEK TP,
BRXRERRAGZFRLERERE

1 v 1 2

£ OB,RKEF, KK
(1. R & UL K% MR % B, 1k 20 430073
2. WAL A G B WS A LA BB, WIdE B 430205)

W EEAREREAGARKES ER . EH ZE"HR G HEQN, AHFRIRLES
TR BCE AR RABARE T AT E, LFAT 20162020 SF 304 £ EREF o0 ol
A EAAERENR 2102018 FEEBENATEHRE, BN SHENTLZS X, FETERER
KA ZFH LSRR AREIN, S TELH Ams, EREH B EREAALIRES R
HEFRAEEMANSEE LA, A ERNEG YAl RETHBGRARF I TEEM T, Z
BRFEHIG AT R EE RN TARZEF TR RS EN, ZHERREA LS mk A2
S BEEABEARATFTIARE, FLARAZRNOBELER P, RTHREHOREAR I ME L #
— T RAKR BRI, BAREAIESRARATCENERT XS BE50 24, LARITHEF
KH L FELGEETEREREINERBAR S AWALZHFNE, AR —FTRABERL LS
AR BET ARZLS,

KA B R BRG] Z 02080 R ; S 2

FESESFS12.0  XEAARIRTE:A  XEHS:1001-9952(2025) 09-0064-15

DOI: 10.16538/j.cnki.jfe.20250520.402

T gl %_

B R AL T A P R T A 3 DA R R R AR v T S IR B A, o o I I B R 0 4 KR
I3 oM ) 20 3 i R B KPR T B B N 3 . Hob, e iE R IR R R E R R 3 BT R
Rl 2 —, R R BT RAE AW I 0. 2022 45 3 5 B K i iE £ 482.47 T3 N, 5 A2 BK 24.15%;
JERESE T N 257.42 75, i ABK 26.42%. VREREIR T A TR EZHFRING AN, AT
AR BT % . Y gE T, BB RE VA IT (K 2 F X (R 200 22 77 % 80 Ji i, P9 BLAE T 19T P A
29 2 LG AR K CYin 25, 20190 . 1 2022 4F 38 B R RN A SC BN 2R 3.69 J5 o6, A3
173K L1N 8.58 Jigt. VWl WL JE I — HLAR T AE, 259 % FK 45 L R B RUTE & 5F fudi .

Y5 B #A: 2024-12-09
EEUH: B 2R 5 E — RITE (24BIY059) ;1 e &2 £ AR 55 2% & 00T 58 AR FHIT 638 ~F & 30 H (202510402)
EZBN: B EE1975-), Lo, bR TN, o Eg o 28 U K 5 I OB 45 2 B 308%, 18 L A 5 0
FREFFE (1993 GEEE ), 53, WIALEDBUN, Hhrg I 28 507 K 25 I OB 45 2 B 1 - F o A
MRIEREA(1980—), F, G HAb A, WAL 2 5 5 b W BUS A LA B 22 B R, 20 4.
@ Hd st th 5 1A 4140 N I8 E Bl i S LA (TARCO R 3 .
@ BRI H DR ST B2 % A (1) ] B o7 08 7 DK 5 {8 7 152 4% ), hittp://wwiw.e-caa.org.cne
@ BRI B K Gk /R A R A N RIERIE 2022 FE RAF R KRG AIRD, Fodh ABIFFHEAR AR5 9 P Rk s 5
UNEE- ¢/ p R xR
e 64 -


https://doi.org/10.16538/j.cnki.jfe.20250520.402

E BEKIFEFEFREGA: MR, FIEES: BERERRFINZF SRR

PO 23 1 A IR T B 25 0 R 10 B OO A s M o O & R 24 IO R A A TR - R AR I
) LA R w80 3 3+ A2 26 T 0 R %8 4 B9 3N (DiMasi 25, 2016« & R 1 B2 4E Jy ) 7 7 28 47 37 WL,
— RS T 255 BET T RS s 53— 7 T AR T X 8 RS B K 1 ZE I B ) (Leininger,
1991; #% 123z, 2005) o A T 1E % R R0 P R PR IE BA 3R R, B 25T s <2 R B 22 I 52 3R
W, DA A ok ORI LU 8 A KAk o 0 B A NI &, AR THD B2 52 1 B 20 SR TR YR T IR
M PBE o T ANBUR A BE R, H BETE T 2 S8 TR ok 5 SR R 25 008 v & Rk AT B o 0 2540 E
ITAT BT T, 3R AE — 58 26 A T 1T LA /& B A #E 2 4 B 7K °F- C Armstrong 1 Vickers, 1991; Xl /N &,
20105 5B &S, 2017), (A AT Be -5 B M AR HL L RZ 2 I ks AN B IR T 24 4 - L5 1)
B (Vernon, 2005; 5K PR BR MTFE 57 4%, 2013 & 55 5k 56, 2023) . A HE 4R th, BRIT ORI B T#% &
AR S B 2 TR A A T, AT SHE AR 3 T SR 5 A Ml 1) #T (Lakdawalla AT Sood, 2009) . $&
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2T R W e 59U 29 W Hiln, T3 1 A 38 40 A ) 2H 25 W) 2 TE) 1) vl oA o RE AR IR A4 D
115 B, Ho AR FRAL 71 M, L 44 Bl LS S0 24 il B B R YR T 2 R T R B
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SR, JEAE FE T N BB SRR T [ S0 E 0 R AT Y 20102018 4F (o [ iR B iC SF 4Rk Do iR &
PEA SR it T E [E R 4 e 1 ICD-10 2 F 58 FfJi it (¥ 58 T S B4l , Hpfg 15 Bl ab#R 4,
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Horb, SRR TN, CRFED s BB S B Insales, 9 2 i 4 BB B IO G R E
negotiate_a, 9= R R F R AL 5, 0 24 b 76 o4 1N T 5 2 DR 1R R HE N 24 0t 44 B, DUV EREE A 1,
FEAR Y 05 |1 05 T 001w ] 52 52T, L 24 i 0 S B8 AR5 AE 20 6 JRE R0« T B Rl 45 IS AN I I 1)
A, FT DAAS AR 28 PR 3R A D42 1 A8 BN sy AR AR AN A T8 RO8E, PAEE % 24 ks A (H
AN Tt B 1) AR A R R 3 s 6, 0 A A [ 0 URE, DA o B R B ) S2 s e, BB AL BN I, FF b v
R EN 2 AR T
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Inrevenue, = @, + a,negotiate_a, +v;+0,+¢&, 2)

Inprofits, = a, + a,negotiate_a, +7y,+9,+¢, 3)

T D, 23D H T o K b e B A & 55 452 8 Inrevenue, Blnprofits,, H R
S WE R D o B MEFEAZ B In profirs 58 R B9 THE 7 300N « A SCHREE i 24 b 76 04 0 48 B I
N5 8GR W A Z A - B G o BUAREE 70 225 57 T AR 20 21 (2019) X 98 i 245 9 1
A 53 B4t LA K2 E A SCHRRT 24 it 3 38 7 A G R 4 71 (Caves 55, 1991; Linnosmaa 55, 2004),
W Kb A 1) B AR B E 9 ZB W B A, RITR RO F- 2 B 1 1 35%, BRI BE R A 7% 77 R
A 3% NUE B AR 25% . 25 8 3 B2 DR 1R I J5 8 A 2 F AN 20 W O T 6 BROAS /T BE T B, A SO UK
J PR B ¥ 5 N ZE TS A (K] 10% 25 35%. 42 il 411 24 i 1) SR AR 48— W 5 N P 38 B 1) 35%. ©
e 19 24 B R S5 BON
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@ F T R B AR RO R A1 2019 4 K2 5 HOREIESE T 26 R, 52 PR T80 (vl 490, S Ao S T ORE A T IR) R BE A 24 i e A
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@ BRI AL BRI 2, (H R R G mA B R 2, I HoR 2B, BRI ol A5 15 AR AR A ) R A% S i A 2
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Indeath, = a, + a,negotiate_b, +7y,+9, + &, 4
Indeath_cs, = a, + a,negotiate_b,+vy,+6,+¢, (5)
Indeath _nc, = a, + a,negotiate b, +vy,+9,+¢, (6)

o, TSR ONEIE SRR, O s WO R AL B Indeath, D9 FE T IE 4 1R B E AL S TS AR 2 4
G [E N D R AT B i 4 [ AR AE AL IE T2 N EUE 15 HON 2 Indeath_cs, 958 T 30017 3 X 58 1F 0 8 A8
PR E AL TE T 3 30 2 48 4 I T N B0 A5 21 ) 3 s R AL BT T N B0UE BRI B Indeath_ne, 4
FE T AR Hh DX G5 T 0 g 1E b vHE AL BB T R 3fe 2 48 4 (RN N 1B 15 21 AR b AL FE T AN 3
JE FHUO B R AR B T negotiate_b, AR H AU AS B, 0 LA 2K 2R 1 6 24 90 78 14
AR TR 2K B DR R A HE N 24 i A Rep, TUEREL N 1, 50008 05y, N REAS AN AR ] 8 RS2, DAE% il i%
SR P R Ry AT (EAN B I 1) 22 40 (K DXL 35 6, D 4 43 i 5 2, A 1l I [ & 35 (K B2 i s &, M BE AL IR
B, IR bR AE DR K B AR SR R 1T s D T IR/ 57 7 22 1R AT B A OR FR 52 BL R A T 23 [l
VAEE R AT S AR SCAE (3] VA B Aof 248 365 i A 5 K B 24 b 81 65 M A7 AE DAL, X8 70 (B A
SO e 2 B O B, PO S . 1 AR B IR MR G i a0 ak 2 PR .

*2 TEEXNSHEEMSRT

AEA | AR AR B SLORATD I b2 R/ME N FEA
sales A BRI 5949.9578 | 44882.2255 | 0.0012 | 518900.0000 | 383
revenue TR Y ONGE W) 70929.1609 | 116173.6459 | 0.2600 | 915600.0000 | 384
WAL B death S 4 AR HEALAE T A OO 27154.8252 | 63985.7868 0 393990.9375 | 522
death_cs e RE SR AR AEALSE T AN 14678.8801 | 33815.3502 0 233124.0469 | 522
death_nc FERE AT FRAEAIE T AN 12464.2575 | 31071.5100 0 189182.9688 | 522
e negotiate_a | BEARIRFIBURE_2 i Z T O AE R 0.2829 0.4508 0 1 615
negotiate b | BEURRFIBUR B ZTH QR AE D 0.0556 0.2293 0 1 522

Ve BT REA AR AE DN 24 5 BORPRESO « B 55 A S i (1R A, HLAS SCEIRFH X0 [ 7 25 REAS R R [0 YR 73 #, e LAAS 1
TN S REARRAEA R H A b o B ST pro firs d1 T — 2 SR RRAS o5 LU 23 Btk 53 R Al S 800s U T BBOR AR U5 il FY
ST DA B ORI 7 A S IR AESEBRGE T B0, PRI RTE R PEGEvh P R aR o ot T (o IR MR A G400 P 3 1 S B R 1 21 /B
KR PAL, DRI T B WK AE , AU T R AR AR A 0N/ TT N, BB T AR SE T N SR/ ME 0.

M. SKIEER S 2

() B FK B AR R B 25 7 (¥ 5 )

1. [ 5 B R0 0 0] 24 i B 5 0 5 WO O S i

NAIE 9 ] SR I AR R O B 245 T T 3 IR R B2 e, AR S S 43 et R D 5 R C2) #E AT (R
o 33 R T AR A SEUESE SR B CD 4 ff R AR 20 8 5 & Insales, 51 (2) B iR R A8 & 4 B
BN Inrevenue. ] LRI, W5 negotiate_a, 2 EIHAE 1% 7K1 T 2. 3& Jy1E, 15 WI1E 24 5 il i
EARRAFNERHFZ )G, ZAMELEEHANNHEER. BHERASAE T EZERA, B
Yl 5B U 2a 15 2ESE . MRECK/ANKRE, AR RAE Z 0025 54 & & PR T
316.6182%, # BN T HETF T 228.2154%, “R Mk 35 B AR 1R FAE AT OC 245 5 19 717 3% 0 400 1 21 )

© T EEHSE T NS OB RAAR M IE TR 2 5 Z BN D ER IR m, RO T AR R X R F AR R A E % A
AATLEE, T2 MR AR R G5 M T T2 BEAT R AR AL U, T 2 )R BT T R R ARHEAL T %
@ HEEFEAN: 316.6182%=(e" 4270 — 1) x 100%, 228.2154%=(e' %35 — 1) x 100% -
e 70 -
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YUK, 1T PR R 5K AN RE BB B 2 4 Mk A1) 38 (Duggan 1 Morton, 20105 Blume-Kohout £l
Sood, 2013), B =Wk g Ak $H 1% 46 25 W) 1) 55 5 B0 KR 7t .

*3 ERERRFIMABHEEEMHEVRANNZIT

D 2)
In sales In revenue
negotiate_a 1.4270™ 1.1885™
(4.2461) (3.7164)
Constant 27754 8.7837"
(17.945) (59.4807)
AN [ 5E R kit kit
A i RE R 1 1
N 352 353
R 0.9024 0.8656

TR B RN RBUSTHETE10%. 5% A1%K P R B RECFTIES W FRIF .

2. ] 5% = AR5 Sk 25 i 4 45 R ) 5

AL R T 5 [ 5K IR AR R KT 24 it B A R () s o 3R 4 R TR 24 B A R i ) AUk
PERT I 285 S o B (1D g R 1 A B 25 245 ot A 0O 52 it J B 67 BSCAR DR iR 4 <P 3 B I 10% (14 [ U1 &
B, 512D —F O WU A BT AR R FU T F B 22%- 23%- 29%- 30% 1 35% [T 45 5. ©
R H 45 R, 51 (1) 551 (2) negotiate_a, 5 35 %835 9 1E, Ut W 42 HERE A 91 18] (1) 1% ) 7 B2 A1 24
T B BESROC &R, AR JI 245 A R ZE WA AN 22% S DL I, 3% 24 i AE 4 [V BT S 0 B
FE K 5 BT o RIS S (3)—F () I [FNH 45 R, negotiate_a, REA T3, YA 249k J 25 i 7E B
FEI G, Fo A ZE Wi M 23%—35% B, 1% 24 i 7E 4 1 Y L 9 1 B B R R R AR A

AR5 th F T A2 2H 23.(2019) % e A 25 1 A 1) 43 A 41 5 DA 2% A STk 0T 24 it L5 i o A v
) At 71 (Caves 5%, 1991; Linnosmaa 55, 2004), — 3K P 24 1) BUAS 20 9 HZE Wi 5 40 (1) 35%, B iAG
FEWE R BRAS 7% A7 BRAS 3% B A AR 25% . SR A HPWNER G, B2 B ILT AT EX
L) AT ORI T I HE ), HOE B AR R B AR PR B 2B W A 1 10%, 84 99N R R S
B A L) R ZE W IR 20%. 4563 4 H IR 25 5L, 123K 25 dn 1) B 8 R FE BUR G KA 35
Tt [FIRT, 43 W BB R RCA 5 3 2 Bl 5 o (1 KR A s 10 I B o BRI I AR SN B R iR 2 AT
DA BH 2 B2 A b 1 5 85 R, B 3a AL .

C2) 1 5 = AR AR ST 26 25 i R 11 5% 1

INE PR VS PR IPS R AN AL

Se it BURE 2T 2 A F R TS B AR R A B0 T N B2 A SO 4k S5 ] SR R AR R A 1 g B R
HEATAR O . 22 5 S 7 MR S2E 45 B, A1 C1) A ot i i 4 B A v 4k B8 T N B0 [m] 9 45 IR,
negotiate_b, ZH 1t 5% WKV T R E NH, SHAZ M@ ERRAIFFENERBRZE, %
2 N RE VR T B RE R A A B SR TN B B, B 4 SRR, BART S, BRI AMELS
SZ RS R RE R R IE T NN B 1 9.11%, PR BB SRR 277 A 7 W S P fek R sk B . 4 (2) 5 %l
(3095 5l R s i ok 738 B 5 8 A AR T Ak A B8 T N RO AR AN s v A0 BE T2 N US4 [R] U &

@ MRFHiE, & 4 POURSE T AR B FIRCL R RECRE M. )7 R AR EHGS R, B4R,
@ LN 9.11%=(e79% — 1) x 100% »
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negotiate_b, Z ¥4\ % . W] LURILAI(2) 5 HI (3 Al 5 R BOK /N5 2 A (1D To 3% %=
St UL RERT 5, B2 ORAR A A (i E AU I A R B W2 19k 2 22 57

*4 ERERRFIMNAREEF AN M

QD) (2) (3) 4 (5 6)
In profits In profits In profits In profits In profits In profits
(C:10%) (C:22%) (C:23%) (C:29%) (C:30%) (C:35%)
negotiate_a 1.5251° 1.19477 0.8502 0.4347 -0.0577 -1.2091
(4.6572) (2.5141) (1.3353) (0.5697) (~0.0680) (~1.2756)
Constant 8.2855™ 7.9294™ 7.9857" 7.5419™ 74151 7.2454™"
(62.3699) (41.1335) (30.9170) (24.3661) (21.5154) (18.8435)
AN 8 2R il Pl sl E2ti Fshil Fs il
A T T R il il il il il il
N 318 318 318 318 318 318
R 0.8686 0.5780 0.5301 0.4121 0.4247 0.4579

x5 ExRBERRFINERERNEM

QY] 2 3
In death In death_cs In death _nc
negotiate_b —0.0955" —0.0924" -0.1011
(=2.3673) (-2.6292) (=1.9030)
Constant 8.5352™" 8.0180™" 7.61547"
(3777.4083) (4067.3482) (2545.0771)
AN 5 R i i i
SRy A g RN i i i
N 518 517 515
R 0.9935 0.9933 0.9887

2. 5 kg A

N T RGBSR RORAE A AR E 28 B b 1 S o M, AR S 42 T Ak B 4 8 0 RS 2R 1) TR A 0K A
R 2H e RE A A 43 DR R R 5 AR R 2 4, 4% TR A 24 5 B0 T TR BIORE R R R ) 2
EONBRZ A RmBE S MEBEA, JF0 3T B . sLAh, R R b B IR IR A
I T A X5 RN Hb X AR EAS T A R RN, H 2 RS B 2 2 (R AE BT SRR A A R IR
K-8 T7 T A AE B 2 22 57, RO 2 0047 S 0014 29 BT o AR SCAE AN R 9 E 28 28 1) [l = by, 440 e i R
AR 15 4y ) B 6 DR IR T R A AR T NS R R AR TN B, DR 56 3 T b [X 5 R R b X AR AN
[Fi) 58 i 28 28 B AR I S

CLD 88 0 93 2 1) S8 o 2 2 A

6 H (141 (3) K Ak B AH A 85 v 0 ZR FE AR GNON (8] VA 5 R ) Sk 45 3RS 41 (4)—41 (6)
R BAR R R FEAR G BIE 7 FE SRS o 8 (1)—F1 (3) negotiate b, A5 .2, Ui B &
PRAGR A TSR AE B8 0 R 22 IR SE AR AR T IR T RIF IR o %1 (4) negotiate_b, 5 EAE 5% 7K
PR EE, WNEEZHE, B ORR AR BR R0 3 B AEFE A TR IS T R R OR .

BRI S O R AR ILAE SR 6 H1 (5 HHIC6) [HIHEE R . %1 (5) negotiate_b, 7 HAE
1% 7K~ 235, 10 51 (6) negotiate_b, A A 83 o i BN T B A0 28 I 0, R IR R A
FE I T Hb X 7= A7 6 25 1R e 0N, H A AR RS Hb X 8 P A N AR AR o IX AR BT RE A EH

« 7.
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2y b Al KRB o ARYE 2R SR (2023) MR FE, — U5 T, A8 SLEE B, H LR B DR IR A 24
(P 26 % B e T AR H B R AR RPN 2 s 3 — T, = R R B PR IS DR 50 A 24 ot T 9% 3R KR
m T BB o BRI, TR L R AR AE , = P R g B W] AETC A AH A B ORAR A 25 . T
B2 B A B B DR 150 40 26 ot TE 46 WL B 2D, L E 4% B4 BE T RE S I 0 B O i LR RE Y S DRI F 2 o

G
JEENE B, = FERBE A B T3 iy DX, R M DX Oy TR R DU S R B B . Xt
BORE T ARG 5 DL B, AR L DXER AT B DR 1R A 26 il B AT RE L R R B IR TR T X, 0K

BRSO X S iE R b RO B B 2 2 5 .
®6 BETRBEAREFHENZRREDTER

15

» ] @ | » @ | ® 6
BRI BARK IR
In death In death_cs In death _nc In death In death_cs In death _nc
negotiate_b -0.0971" ~0.0807" -0.1391" —0.0911" ~0.1099™ —0.0434
(~1.9701) (-1.9018) (-2.0744) (=2.2711D) (=3.1792) (=0.7964)
Constant 8.4145™ 7.8897"" 7.5068™ 8.1044™ 7.5915™ 7.1778™
(4569.1139) (4963.9052) (2975.6680) (7508.3211) (8143.2955) (4863.1978)
AN T 25 Eeil| il il Ectii| i1 i1
A ] T R Eetii| il il Eetiil| Eetiil] Ee:tii]
N 455 454 452 446 445 443
R 0.9932 0.9930 0.9885 0.9897 0.9893 0.9828

(2) 2 T X 245 90 2 1 57 o A2 7

F 7 A CO=F(3) s b B 5 2 RE 2 W) BB RE AR I TT IR R, B (4511 (6) N
W Ak A T B D T E AR I RE AR AN T R 25 B . B (1) 51 (3) negotiate_b, 5 #¥)
2, U] B DR R R AE AT B 2 R AE B DR AR 24 i B RE SR A AR T R AR RBOR . B (4)
negotiate_b, Z AN W 2, TX UL B2 LR AR J) (1) SR RACRAE I A 5020 0 RE B2 DR 1% ) 245 it 1 s i 28 Y
OB . X AT RE S K D, i A I A T 24 1 S BUPU 25 W0 R AL, B 2 R R IR I 25 R L B
B G EARME I E Rk m, U E BRSNS K BNG ST T 5, iR R B R
PR i JE 200, 3K A T AR A 0 R R 245 ot Ao 2R ) T R T DR TR HBUR RAOR

*x7 ETERNEAVHENTRESTHER
v | e | ® @ | e | w®
B IIELY) BRI REZ)
In death In death_cs In death_nc In death In death_cs In death_nc
negotiate_b -0.1330"" —0.1222"" —0.1555" —0.0654 —0.0705" —0.0557
(—2.6887) (-2.9180) (-2.3117) (~1.6148) (~1.9438) (-0.9373)
Constant 83114 7.7904™ 739787 8.2136™" 7.6966™ 7.2933"
(5647.3098) (6236.5994) (3670.4757) (5877.5620) (6144.9200) (3537.9874)
AR 8 58 R sl il Eictal Eictal ] il
A ] 7 2R f il ] ] Eeil £l i
N 437 436 434 464 463 461
R 0.9926 0.9923 0.9875 0.9911 0.9908 0.9850

BUR R ) 7 i AR I AE SR 7 20 (5) 5 %51(6) F1 . 51 (5) negotiate_b, ZELAE 10% IKF T
%, M 41 (6) negotiate_b, F FAN . 2, Ui W LR 8 4 1E X & OR 1R ) 245 ot 55 /0 (1 Jie R S AR v

e« T3 .
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BURRSCR AR AEIR 2 22 57 o IX[FIRETT BE 2 29 W) T S 1 22 5t S B3R o ROE 2 DR 8 4 245 it e 20 1)
E 2 T 8 M A U A e B R TR P 8 i 38 1 7 5 B PR R ORAZ ) 245 i 3R AT AR AR (24
5, 2023) o IXAE LR B TT BEIEAR X B =2 A9 AR 3 X AT RE & BEAN SR Y, AT S SOBCRROR AN B3 .

T REMARE

() FHF-FAT -5 BUR s AR

Aab 3 A0 5 A o) 2H 22 ) 1) S T A B K BSOAH [R) 2 {5 FH X 22 2 VR R AT 4 T I B AT AR . A
Bt — 5 K ) FAT B FE 32000 T SEAEFR 43 - AT A BEAT K56, I SR I Bh A8 R AT 2 B . B
FEJUAHT — JA R HE A . 1 1L &2 RN 3 #1755 Sk AN [ 48 A R AR 1) 3 A5 3L
R o e, G hAAFR O (8] U5 2R 550, 0l AL AR D BUR HIT IS I8 R B R A B TR I B AR 90% 2
FEKF N E AR X . AT LUK I, 78 B KB R AT R 0, AHSGIRF 25 A AR B IR
N BL KON g8 i 1) A6 T2 N O B A I A 35 10 22 7, IXIOE T AT FAT 8% X T2 5 1
HERSHEWRON, BURRCRZIW 7@, X T8 — buEdan ikl ag
B, B 22 PR R ) 24 it 3k N T 7 35 2 T ) B £ % 4 245 5t T 3 1 5 4, 3 B0 B R AR G T
RAVHVA P T B 28—, BRORVRHIZG i B T U — Oy — 4, 72 2 5 (R 82 2035 ) vh 24 il A T e
SRR, PN A& B R, S 20 B N BBUR YA b .
B 3 B 3 B 02
" % *®

%}2 22 %O'IM
1 1
SW/ Sl | [LA RRRIRIN
0 M o
71/1’1 I Oml 0. /&\%

-1
-0.2

4 -3-2-101 2 3 4 4-3-2-101 2 3 4 5 4 -3-2-10 1 2
BRI R BRI R BRI R

E1 HEE B2 $HEWA B3 ZETAK

) Hopth R f v 4G 6
AR K HAT T LS R M A8 56 . Goodman-Bacon 43 il LIRS L IR E R HE IR R R E
2 AT A3 2 UG FC 5 05 T 7 v DA R B el R AR B 7 vk . MRAE RS R, A4 2.

75 AR ER ST A

SUESE SRR, B R ERRAGW TR MR ETR RS BEMHARR, R8N
SRR B3 . SR, 4% I8 2 R BR AR H SRS LU, R 24 i K2 80% 11 9% A & HR = fR ik
LAY, PEARSE G S AN . DR, AT B AR S 4 1 A B R HEAT AR R B 43 AT

(=D Pidi 245 1= OR R A ) BROA

BT AR SRR AR KU, TUT7E B2 AR R I BUR S J5 , 7F 20162018 4F, 40N = f/ 1R I i P 24
i B BN 2 374.0004 1278, V35 R E BB IR 2078 124.6668 1476 . 4 1B 80% B LL M, = £k
Fe &V B R ST 2) 99.7334 4270, B ST 2 24.9334 42T . 20, AR AR SRS 4 (1) £
U I Tl 1 45 R, S AR R )4 19 52 52 i 24 10 B A N SF I 4R T T 228.2154% . PRI,

© ZIR TR0, AR R E R a5 R, B &R
@ WHZ R TR H R 2255, KA HES RN SRR SIL R . BRI T (gt BT ORER R 56 Tt — Sy B K =
RAVZG T P& 3 R AR AR 7038 A0 GARAT D De
@ ET3 3 FIOMENA REOH AR, TR 228.2154%=(e1385 — 1) X 100% .
o 74 o
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A DL B A R T 24 g A VA B2 B R ORI 2 e B ) B N, BT 374.0004/(14228.2154% )=
113.9497 4. 70 « TE& A BAT B RIRFIFEMNEARITE OL T, b3 250 P i R ZEHE AN
Al . 7E 20162018 4, & 1 36 4 75 AT 29 37.9832 {27t

M 8 R LUK I, FH LR A 2 i R g N BE AR A L, R A R N R AR > AR R AR 4
B N FEA A 1 B JE 2558 36 249 99.7334 A2 i Sz o Tk T 8 T, 7R 24 A B R OKIE BT
(R, AR 3 AT R & it N B T 29 13.0498 1270 . LA R 45 REmkE, WAk & WM ERE, &
Xof 70T 243 ) 5 A R ) 4 4 i 48 R AR 20l 86.6836 12, 71(99.7334— 13.0498=86.6836) 5 M B {7 3 4>
[ F BE SR, B4 T AR 2 99.7334 44, 7C

®8 ERKFIBIEMEARIGERL

GRSPITE L Y ONC AT EBJE RIS S SRR R ST UL D)
RPN 25 RN BE AR 37.9832 0 37.9832
WH G2 WA BE R 124.6668 99.7334 24.9334
P i 86.6836 99.7334 —13.0498

COPUIE 2= PR R A I A

Jo3 5 1 AE A 4F (Quality-adjusted Life Years, &% QALYs) b H BU#E )32 B T 7 7 40
B &5 A ME T VPG o B TR AR, 72 B E KR Rk I BOR rh R, 2 EE— Y
A 117.1910 J5 NBET 4b B2 o (¥ 38 RE , 4% R (A1 U9 45 3 P BB 00 N B0F B& 9.1082% /KT, VI K =
LRAR ) 1) S B 4E k2D T 29 10,6740 T3 NIOBET o 2% 45 521 AT DLHR AR Oy 22 45 1% 46 51X 10.6740
JIEERAEMER TR B, FRATHRE E 5K B R ) 1 BUR ROR B E AN 10.6740 73
NSk 1/ R A A

B 24 BAE I I AE YR HO FE T, 75 N USRI i R AL 28 B A o T B A I & BE AN ME, AT
PP A LB SR E A P — A L PABSR 2 S BA AW SRS, B TR
J& B {f ( Willingness to Pay, &l #k WTP) 3K HI b . o [l 24 2= 2 & A 10 Crp [ 25 90 4 57 R 5 7
2020032 3], %51 & 18 AR A AR 0 SO R R BE, @ UCK 4B N4 GDP [ 1-3 5. WA TFE
VA AN EAR MR G, AR DAEHARNSHER VN MR —RKFAEH G, e e K EE—FF
JoE R ) AE A, B S O R AR A AE, T L 3G 0 1 2 AR 3 B TR B R N85 GDP (19 3 £5, A
R o WA BT AE B Ol &L, 2024) .

ARSIk 3 £5 19N GDP 1E bR . 2018 43 [E A 45 GDP 4 6.4644 J5 G, “ 0] LLiH 5 H #f
2 H 16 B 98 24 5 R R I R AR S A 2 N 207.0030 1276 (10.6740%1x6.4644x3=207.0030) o
AR, B BE v T AL 4 2 A B I T 1 A 86.6836 12 7T, B 1R T S 1 3 4 AR P K 4 R AR
99.7334 42,70, IX 704 B T R AR IR HI G BT I 22 B UL A

. EIRSEREN

AR SCHEF U 245 B B MO R SE T AR AR SR 2N SO ik, BT E KR R
YA B 2 50 RN 5 A R o WF T R R W B 25 ) R 5, B OR WA A8 P 25 i B 4
AR AR WSO S 35 4R T, 170 0F 4 5 R0 ) FD 52 00 U B e T 245 o R RRAS KT o 6 BT S BR AR AR A

@ FF3 5 HICORENE REOH AR E], THEEREN: 9.1082%=(e79% — 1) x 100% .
@ HHEKIE (2018 F[H RA T AL R G AR .
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TSI it A5 A S i SR RSB T N 25 T B o 3 B 0 M R B, 2 5 22 O JE R 4 245 it ) 8
RE ST FEA A, R R 1) B AR A0 T2 N B 0 28R BN I 35 o A2 850 57 DL I e i 2 7R e, T 3 X
RIS SR AR AR A A b X S O SR 3 o A S o A WAL B 3 s 3R — 5 R B R K A A B AR
AVEE NIRRT AR B A, RA BRI A T aE . e W, [ SR R AR R R 2 )R
BHEMEREE SN E, 8774 T RIFAOBERACR, G 7 L5, RIEHL A+ 1) 2 07 ik
Ry B I R AkE: DLER OR H A8 BE5 3 UR S ALHEAT LB

T AR TS 18, ASCHR AT BUR & G

S SEARANZG RS, R SERRAR R 2 S AR o AEARSRIER ORI, AT 4R o T
TR IR I R, K INRE 25 W R, AR BURE K E 2 i R AR . — 5, X EEEANEE R
F 7% L DAL ol A AU 25 i D) AR SR ATS AT B A 22 18] (1 25900 A SR 205 H I 2 ik — 20 5 BUSE AR ) A 4%
I3 JT T, 0 T RA R B BT 24, RS 48 A R SRR, A Ak A BR B A YRR, ABOK
BT AR MR o Tt 75 25 ST B2 1 2 VP A R R, ORI ST S AL KV E AL, 1 g BR R
1D 55 ) 24 Al 2 T 0 2R AR AT A5 4E

B TR . BRI E R B3, R& B RIES RN LAEL H
b BB o — U T, EEAN RO BT B R R Ak M DX AR 2R R e R A 24 i B SCRE
JEE, BETT % SR R AN 245 s BT B A, WA B T LA 48 P = O TROH 245 i B 244 BT, S mUERIT AL
K U 8 24 A B0 L IR TR PR 1% ) 24 B 4% 5 NN B Bt R D B SRy Bl 55 — 5 T, RRARR R 5 3 5
295 5 4 78 BT MR W SR A 24 il 1) BB TE ” BB, AR R A5 i) 2 TR
s WSS RAE ML, 5 B TT WLA TN b 78, 2E M0 A8 B2 7 4% 1R ORGE 1L XY 8 th e 5 52 B R
DR T R 12 FREAR A o

95 =, AR IR 24 i HE AN BL, (208 B2 25 T 37 R T 8 R it o Ll R R AV N R R 1 24
an A AR S 40 55 4 5 A 2 159 B B SR 4R T, EH W] BE X 1 R 99N R AR B[R R 25 7 2R B 2K
Bio AT SR TR E AT R BUET B0 0 5 B 2R 2GRS, L RR S AL BR R
20 H SR ah & BN, SR A7 & 2% AR (08T 25 4 25 NN R OR H 3, AR T H S P9 dh A i 2L
EAMGTE . thAh, B0 g A 2 e ) B VA, BURIER ORI OB SR R U, A R 24
T PR R M 5T B 0 4 b T i A o R (S 245 A 55 S 4R TR W AR A 77 8 0 4 TR I, 3RE e AR A E
R 205 0 245 o5t 0 N I R R 4 243 T 3, 0 T 8 2 R R 4 1 6 ) A%

FESEH:
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Working Harmoniously, Benefiting Mutually:
The Economic and Health Effects of National
Drug Price Negotiation

Mao Hui', Zhang Zefengl, Chen Zhenghong2

(1. School of Public Finance and Taxation, Zhongnan University of Economics and Law, Wuhan 430073, China;
2. School of Finance and Public Administration, Hubei University of Economics, Wuhan 430205, China)

Summary: Cancer has become a critical public health challenge in China. While patented anti-cancer
drugs hold life-saving potential, their prohibitively high prices render them inaccessible to most patients. From
the government’s perspective, this presents a dilemma: (1) The health insurance fund faces growing financial
pressures, limiting its capacity to expand reimbursement coverage. (2) Direct price controls, though poten-
tially lowering drug prices, could stifle pharmaceutical innovation. To solve this dilemma, China has innovat-
ively implemented the National Drug Price Negotiation (NDPN) policy since 2016. This policy establishes a
negotiation framework between National Healthcare Security Administration and pharmaceutical manufactur-
ers, effectively reducing drug reimbursement prices to balance the interests of patients, pharmaceutical manu-
facturers, and the insurance fund.

This paper employs a staggered DID approach to evaluate the economic and health effects of the NDPN
policy. It uses sales data for anti-cancer drugs and cancer mortality statistics as primary data sources. The res-
ults indicate that the implementation of the NDPN policy leads to a significant increase in both sales and rev-
enue for relevant anti-cancer drugs among pharmaceutical manufacturers. However, the impact on sales profits
depends on the costs of the drugs. For patients, the number of deaths from corresponding types of cancer has
significantly decreased after the implementation of the policy. Heterogeneity analysis reveals that the policy
has a more significant impact on cancer types, with more negotiated drugs available for treatment. For rare
cancers, the impact of this policy is more prominent in urban areas. Cost-benefit analysis shows that the policy
significantly reduces patient mortality at a reasonable cost.

This paper provides the first comprehensive assessment of both the economic and health effects of China’s
NDPN policy within a causal inference framework. Based on the findings, the following recommendations are
proposed: (1) Expand the coverage of negotiated drugs to provide more treatment options. (2) Ensure the sup-
ply of negotiated drugs, especially in rural areas. (3) Establish dynamic price adjustment mechanisms to optim-
ize the use of health insurance fund.

Key words: National Drug Price Negotiation; economic effect; health effect; anti-cancer drugs
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