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Income Distribution, Demand-induced Innovation and Economic Growth
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Abstract; This paper introduces the Pareto income distribution, hierarchic preferences, and
homogeneous products which inseparable from the utility of innovative products into the
innovation—driven growth model, then studies the impacts of income disparity on economic growth
through demand — induced innovation. The theoretical model analyses the demand — induced
innovation mechanism completely, in which the shape parameter of Pareto income distribution
directly determines the price effect and market scale effect of innovative products. Numerical
simulations find that, given the large income gap, market scale effect plays a leading role in
demand-induced innovation, and a more even income distribution helps the economy to enter a
higher growth trajectory; for the established income distribution, adjusting the consumption
structure of residents also has an impact on the economic growth rate and investment rate through
demand—induced innovation; the Gini coefficient has a non-—linear decreasing relationship with
social utility, and excessive income disparity can cause serious welfare losses.This paper provides
theoretical value and reference signification for expanding domestic demand, upgrading both
consumption and industry, and constructing a higher — level dynamic balance of supply and
demand.

Keywords: Income Distribution, Demand—induced Innovation, Price Effect, Market Scale Effect,
Economic Growth
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B B DX ) e 1 i 8 b DX Bl B AR SR < UK LU 52 5 JAR ™ SR Ay it 52 ) B i sk (i 4
ALTANE R S TEAS Gy i B T B RFE LU BN ¢ (P 0 < ¢ <1) ¢ FRoRFTA BLATAE ) 1 52 2 BE
SR BUAS SR SRR SR TE b b5 HUB S S350 R P, R0 P UL M 2 1 S0 X Al
A% —EW L P,(1-c) <SP P(1-c) <P, BAHXMAE STE[ 1, 1/(1-c) ] X TRl i 5l
— HAHXHA A TE B X (B A0, AT A 2 A AR A% BB DX TR, 24 ¢ A8 R, A4
Bl 2% B R 1) B2 o RE AR RO IR A, BRI IE AR R A 0 BTS¢ IEAH
5K, H VPR R XS A 4D 2 st A% A o] 7 b [ ) — (R A R B R 57 ) B 22 i AR . R
FHARXT B A8 TR DX — AR AR B AP 3R . (1) THEA SRS (IR BT ) m Mln Z
] AR R HAR 5 XHEL, | PY 1= 1In( PE,/P" ) =In(P"_/P" )| ,w FE™5 w B0 (2) W
[ E SO S R G w2, BT Pe, 1= 1P |5 (3) HE AT 4 5 22, B VP, =Var (| P" | -
LPy 1) 5 (4) Fic XORIE 15 32 X B 117 375 43 BIFL BE (segm,,, ) 5 (5) BUSL 7] 48 A A 2t 11X
M— AR B Ininteg,, =In( 1/segm,,) o

(=) ZIERHEE

FEFASCHIE /M H RIS A, A TS5 AT A RBEA 7oA 22 B A7 B A (A i
1) [A1sf 7 [ N T 3 — PR AR B B iR, il 2 7 25 A5 i BI85 G SR M R 88 (it 2)
Herpr b ) AT S AT AT R 8] Y B b PE B 4 A B K A SRR 1Y IE B ( Kwong and
Norton, 2007 ; 7 55K 55, 2020) , A% SCRE IR R 1 2 i 0 2, BV ] P9 i 3% — (A (L 7 3 3 i 2
B T SE G g 1) T, B TS AR R T N Z R E B B B R B
R A OLS AR AT 125 0T BESEA R A9, PRI, AR S o 1] ) 32 R FH 22 00 Xk A AU A
B AHOCEE 1, 2R FH 1 5 RN AR Y A T R PEAG 36

Z2 I A B i T 2 B B A R B 1 AT, th T 2 00 U RE BB R e vk A i
IR RZA , PR A PR AR SR AR A ) 54T R QB AT A bl i R A i
IR E AR, ZEQIET A & Z 0], L Tf G & 4 R e 22, o 2 e Als- T & A Al
- R -A TS B -A T, I EL R R A EHE R A, 45 T R R
R 1, AETEET A A QT BT 5, S, =1 2 A Q0 )
BF, FHS 0 =2 o s M BA BIH A E S, =3 Fom s M BEA Q1 SUA T S,
HIS, =4 F/R, TEZHBEFARI D G520 A0 7 24E 82 7% 7% (base category ) , W4l
VERE b 7 RN .

1

i (k=1)

5mpye |1 e GlR) (15)

. | 15
exp(x/B,) (k=2,3,4)

5
1+ z L_,exp(x/By)
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(15) k=1 ASH IR, P(S,, =k) TR LB & A T 2% RIMRZ D)«
SRS A Ml S SR M B I T B AR i LA SCOCTE MO B AR N T — 1R 1k
oA o A i BT

(1) Al 2B 7= FBUE (Ingfp ) o AE7= R T 56 4 ) AR, — ok ik, il 2k
FrEE N, A S 2 b A R B E A OP 5 LP JE AT ACF 35 A SR
i OP ML B {nalh S BLR A R

(2) AP A =R (Ink ) o A P=RUASSER A, Al 5 I 25 AN AT IR 25 Wk 22 | DT X 4l
AT BT R = A — MR FH A 55 3l T $ A B AR A 2 Al A 7= RS,
AR S IAR Y [ 5 B8 7 A v X B A

(3) Al i)™= AR AFRBE Cinpue_r) o H )b A AR T 3500 2 B 252 ) 4L BB A 7
Sk, TR Al 77 7 56 40 W ™= A5 i o Sk T S IR E Al BRASEAS ()2t ke A8 ) AN T LE
AR SCR ] A e Tl S e i A ) S AR B

FEJE (Ininteg ) LA KA #2225

(4) A AR BRI BE (Insub) o AU ANI 22 225 52 e Al BB A7 2

SRS A B, A SCR Al AN A X B (B
(5) Al BB Cexp) o T LS il 17 377 5 4 SAE WS A T 2 PR 3R, — Ty i 3 11 119
TG KB 2B A b BT RS , B2 A BT 5 55— 7 T, 6 TR A T 37 < AL

L7 2 Al T E N 20 71 . ASCHR AR Al o

N
i

AR AR

HRFO0,ZER1,RZH0,

(6) AR 5T (s0e) o F T A Al A TS K 240 SRRV R BA 7 B0 B R b, (45 A Al
) AADE T o W AR EA Ak, FEA oy 1 ARREAT koA 0,

(7) T G RERE (hhi) o T4 237 e S S S A50L 0 AZALNE ™, DA T 52 W
T 5a 4 SR, AR SCH I 5 4 (A I RS K 2K A & R R B T 7 s R
RESA AR T 58 4 M . AR SCR

(8) AV AF % (age) o Ak T AN Az i JEL I A Aill 7T

FRAR MY A 224 BR A Al AR
1Oy R EAAIESST

®1 FETERSRITHE
AR HE WEHE fE brifE 22 R/ME i ONI]

inno 704 422 0.11 0.31 0 1
ggyx 704 422 0.17 0.38 0

Inrd 704 422 0.61 1.90 0 15.78
Inggyx 704 422 0.71 1.77 0 15.33
Ininteg 704 422 8.38 0.55 6.54 9.35
Ingfp 704 422 4.12 0.89 -1.76 11.57
Ink 704 422 4.81 1.06 2.30 13.25
Insub 704 422 0.74 2.03 0 14.14
Inpui_r 704 422 0.55 0.09 0 1.18
exp 704 422 0.27 0.45 0 1
hhi 704 422 0.02 0.03 0 1
age 704 422 7.61 6.85 1 40
soe 704 422 0.06 0.23 0 1

A GESERSHRA

(—) BEERSW
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%2 RN Z B FA R A e A A5 5R , Ho 20 (1) —(3) S LAk 50 A 815
BT SRS I RAR IR AR, WA (1) 5 n] LUE 76 [ N T3 — A R BE 4 TH15
AR [ PR BRI 5 SRS AR X T2 07 52 W3 T W, 75 Al A O KU 2 85
-0.031% , KW E A i 37— AR AL TR EESR T 19% , A\ [5) B 5 5% G007 A 25 i E e 2 1 e
0.031% ; N5 (2) Fn] LAFE H 76 [ N T 5 — IR R 2 2 i, Al e A BT B ) 45 19
FHRT AR 5825 A T, AR XU R AR 0.9129% D W] 224 [ N 7 3 — AL R BE SR T 191, 4
A QU BRI 0.912% s A (3) ST LAt T — At Al
PEFETCRIHA ) M I AR . 2850 (1) —(3) SRR T IR e F AT
— WAL EE S R ORI T, ML QBT AN 5 AT A I A2 [ A2 IR R 1Y, R A T e BB e
BB H TG AR BT & (S,,) BIMER W, sk £ AU A )5 (S,,) B
MR BA I, BRI L [ N T 37— (AT Al 5 45 SR s 19 522 2 i ) R385 ), O
HARPEA ML A QU AT (S, ) BOBERIE T B, R W N i — g a5, kA
EBA G IN& Bmsb T 7 AT 0, B WA A BT o SRS I B 52 T, Al [ i

VR BRI 5 AR AN Y R

Fx2 HEEREHER
Base(Sy,) Base(S,,) Base(S,,)
(1) (2) (3) (4) (5) (6)
S]l |S()‘) Slﬂls()ﬂ Sﬂl |SU() S]l | Sl() S()] | S]() S]l | SO]
Ininteg -0.031" 0.087 -0.003 -0.118™ -0.091" -0.028
(-1.95) (5.37) (-0.28) (-5.59) (-4.75) (-1.49)
Inifp 0.433™ 0.259 0.176 ™ 0.174™ -0.083 " 0.257™
(67.92) (38.14) (37.60) (20.12) (-10.58) (34.90)
Ink 0.592 0.352" 0.306 " 0.241™ -0.045"" 0.286 ™
(110.31) (59.06) (72.75) (32.85) (-6.63) (46.09)
exp 0.330™ 0.339" 0.097 -0.008 -0.242" 0.234™
(26.11) (24.26) (10.00) (-0.48) (-15.10) (15.91)
Insub 0.146™ 0.103 ™ 0.078 0.043 ™ -0.025"" 0.068 ™
(71.93) (42.35) (43.19) (15.58) (-9.13) (29.02)
input_r 1.824 1.071™ 1.483 " 0.753 ™ 0.412 0.341™
- (24.91) (14.00) (26.33) (7.63) (4.56) (3.95)
age 0.013 ™ 0.004 "~ 0.006 0.009 ™ 0.002" 0.007 ™
(17.78) (5.14) (10.09) (8.62) (1.75) (8.23)
hhi 2.902 " 2.284 1.538 0.618™ -0.746"" 1.364 ™
(18.50) (13.16) (10.73) (3.02) (-3.65) (7.35)
soe 0.761 0.948 0.229 " -0.188 " -0.719 ™ 0.531™
(37.99) (44.36) (12.50) (-7.34) (-28.03) (22.11)
FAp B 25 Yes Yes Yes Yes Yes Yes
i X B &R Yes Yes Yes Yes Yes Yes
1k B R Yes Yes Yes Yes Yes Yes
Pseudo R* 0.1112 0.1112 0.1112 0.1112 0.1112 0.1112
obs. 704 422 704 422 704 422 704 422 704 422 704 422

TR M ARERREER DL EE, ek ek %
55(4)—(6) FLRTHS K Iy 5 1K B

OMRTF &8 Aaxt e & 3oy m ke )ass R &%

oA T 1% 5% 10%K-F L 23 TR,
o H(4)  (5) PR LARA BT
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(SOTENSETTZE T Sl S105 Sl Seo EBAZ KR, S, 1 Spo RECH 0.087, M S 1S, F
Ol -0.87, A THEH . FELVABIFTES & (S,) 1E NS E TG kA QA
(S MTRTHA T 5 (Sy) X T5% 05 R 0% T, LUl e E N i g — b it &
Ja AT EAT ST R, 55 (6) IR UL TEBIE AT )4 (S, ) TEN S H R R,
AT AT IO )4 SR, Al [R]85 A4 A SR s B AR 4 R HJ: AR
F, W A (2) L (5) SR I LE ST UK R, B N T S — Ak 25 B A Aol B, B
AR ST A A 21 RAE BRI RER (55 (2) 51 A ) S R E il d 2 )
ARIHTCT 55 52 (55, (5) ) s lad SR (3) L (5) L (6) By EIH S5 SR AT LU B, R
i — AR B 2 1 TR e T AR B T AR B 2 2E Al i 1) )5 1) 5 0 SRS 4 n , I FL5S
(1) (D) BN AT 5H QU RIS AE A B3 T o0 38 2735 5 T R S A TR, =824
WG — AR b 7 AT o F S R N T, L, 2R A3 2 i ma 2
AT DAGE AR SCAAZ 0o WA - T8 P T S — ARl 38 5 2 5 35l 5 4 5 WA 1 618, £nalk 25 3
ZAH D R Z RS SOR E P 3 — A B B IR R R S AN, AT DAE 3 Ak
B A R e Ol 1B e | AL 8

(D) BREERE

4%, E T — RS RS2 TR MR JEAS SCAE T8 2 7 R f (0 G e, A SC Ak 2 PR B T /N
45 (2017) W T AT BOS BUE (Inmarker ) VE A %0 REAR T, 6 B0 B ME [0 19 25 5L AR AR 1
ST BIFE 3 ATDAK B, 7R T St s At i X A T 3 — RAR AR BE IS, R T8 (3) A1l 4
PAAR HEE R 53 2 W ERERNAZE R —2, 48 (3) P45 R 5% 2 iy RfE R B 45 1A — 2,
FAIEGE T HAMERNALE R et — 0w T RE RIS R oA b kB A Ha T
(Sor) IMER 2 R I, UL L AE T ) — (R R B & ), Je i T 5 AT R i Al iR i
HAT AR 2 RN, Al ok A Tl S S ST S, it — stk T
] T 32— AL T Al 5 4 SR W O 1] 11587 1) R B R 2

*3 ETmiHiEHmEIEER
Base(Sy,) Base(S,y) Base(S,,)
(1) (2) (3) (4) (5) (6)
S” |SOO SIO|SOO SOI |SOO S]l | SIO SO] | S]O S]l | SOI
-0.763™ 1.249™ -1.057™ -2.013™ -2.306 " 0.293
Inmarket
(~1.96) (2.93) (-3.72) (-3.72) (-4.73) (0.65)
EHEE Yes Yes Yes Yes Yes Yes
FI B R Yes Yes Yes Yes Yes Yes
H X B R Yes Yes Yes Yes Yes Yes
AT 3k B Yes Yes Yes Yes Yes Yes
Pseudo R’ 0.1112 0.1112 0.1112 0.1112 0.1112 0.1112
obs. 704 422 704 422 704 422 704 422 704 422 704 422
LW, BT Rl A Ty R B B A 7 R 7 7 A R AR 2B WA T ) il

A S AP AT Ry 22 IR (A S 2012) N BRI L6 7l 2 J5 PR B AE DG 2518 . #R
Fd4 T LURBL, S REAEI T ZE AR L, BREE (6) 51 5h, HeAw 25 20 ] I 25 2R 5 R E ] 9 45 2R —
B, H5(6) FIR S e RS — 5l TARSCRIENE , BN E N T — Wb 2 e i Al
BT N DT ST N
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x4 I BR 45 5% R R BY ZZ B T M MR D6 25 R
Base(Sy) Base(S,,) Base(S,,)
(D) (2) (3) (€] (5) (6)
Sii 1S S0 1800 Sor 1Sg0 Sl Sio Syl Sy Syl Sy
Ininteg -0.028" 0.085 ™ 0.006 -0.113™ -0.079 " -0.034"
(-1.72) (5.14) (0.52) (-5.25) (-4.05) (-1.81)
EHEZ Yes Yes Yes Yes Yes Yes
B R R Yes Yes Yes Yes Yes Yes
BN e - A Yes Yes Yes Yes Yes Yes
A1 B 2K Yes Yes Yes Yes Yes Yes
Pseudo R* 0.1113 0.1113 0.1113 0.1113 0.1113 0.1113
obs. 652 156 652 156 652 156 652 156 652 156 652 156

PR, WAEE RN B, A SCR WA 5 2R Z2fif T REAF TR A N AR PRI AL (1) f5 3R
ZRE A Z2 U PR Y A AR BTk (53R 55,2020 ) |, SR TR O AL 1 i — S04 Ay i e
ApiE, WER S ATLIE ) GRS R SRR IR A5 R — 8, (2) fifF 48 B AE (2018) fiik,
KA DR N T — A T RS o A e JBE 2 5 W) 558 25 Bt 15t )
HEOMERE , 200 190 03 18] ) B2 5 A BELA: b DX T 37— (R AR R AR T 3t 24 R 3R 0 A 25 B
BB ZTAT AL IR, PR — ) T HAS & il T 2 00 e A B AT
(4 T RS RSB A &>, ARS8 S T AR Sk | RIVERE B 9 T 3 — IR AR BEAE O i e
5 A 3 T e BRI HA 47 ) A A DAy g B i AT R, A5 3 [ N T — A B 5
PR — B BRSSO iR AE e AR A S B, B4R L 6,

=5 mE—HNKKRER
Base(Sy,) Base(S,,) Base(S,,)
(1) (2) (3) €)) (5) (6)
S]l |S(){) Sl[) | S()U S(]l |SU() S(H | Sl() Sl] | S]() S]l | S()]
I Ininteg -0.033™ 0.116 ™ -0.019 -0.148" -0.135"" 0.013
(-1.97) (6.80) (-1.60) (-6.75) (-6.85) (0.69)
EHEE Yes Yes Yes Yes Yes Yes
F B T3 Yes Yes Yes Yes Yes Yes
WX B 3 Yes Yes Yes Yes Yes Yes
1k B 2 R Yes Yes Yes Yes Yes Yes
Pseudo R* 0.1113 0.1113 0.1113 0.1113 0.1113 0.1113
obs. 704 422 704 422 704 422 704 422 704 422 704 422
z6 TEATEZENKRIEER
Base(Sy,) Base(S,,) Base(S,,)
A (1) (2) (3) (€ (5) (6)
S]l |S(){) SIU | S()U S[]l |SU() S(H | Sl() Sl] | S]() S]l | S()]
Ininteg -0.262" 0.509 ™~ -0.412" -0.248 " -0.922" -0.674™
(-7.66) (13.50) (-16.55) (-5.21) (-21.50) | (-17.19)
EHEE Yes Yes Yes Yes Yes Yes
F B T3 Yes Yes Yes Yes Yes Yes
WX B 3 Yes Yes Yes Yes Yes Yes
A7 3k B] R R Yes Yes Yes Yes Yes Yes
M= Z -0.055""
# (-25.13)
B F1L 3 260.41
Pseudo R* 0.1112 0.1112 0.1112 0.1112 0.1112 0.1112
obs. 704 422 704 422 704 422 704 422 704 422 704 422
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ATDLVE A T RAS RS 3% 6 55 (1) —(5) S AY Il I 25 5 15 R [T JE 45 R 2 — 3
(4, ME— A DX (6) 81, 5 LA ML TR AT ) 3 (S,0) 119278 J7 S8, Al [R] il ik 4% 1]
BT AR 2 W R, 5K 4 SRR XL SR — s T T — AR
M AT A AR A A 5o 4 SRS i o) 1T 4 R B g

e, SR E OV N e — 20 o M RS 6, #h T 22 0 A 2 D A ol A ] e 45
SRMEAE g Wi AL A, Gk B N T 37— A X Al BB R 5 A7 0 BEATRE 1L i
Wi, ESRPLSRE e T 3 HAT HAME (AT 0k AR T 14 22 30 e R v 45 3
FEUESE , AR SCR U E RO B RUAE BE— 22 70 i, 32 7 W, 55 (1) —(4) S I B R AL i
AR IR A QUBTAT N (inno) TN 45474 (ggyn) FOMEAZ L, AT LKL, 45 B N T S — I AL A
JERR A, A BB 51T 0 B, WA A 2 5 AT 0 B R R, X R e
LB H(3) ((4) S EEAALHT S ST N Z MR EANG AR, AT LUK B, 5 e
OB A AT BIHAT I Al )™ 52 5 RSO TS AL A TS AT, k2 S
BB AR ALy, Ul B Alb BT A Z (R S A EAME . 55 (5) —(8) 12 LAl B
T 5 B AT EEAE g W A B AR IR 45 SR, e R Aol WP I 2 3%+ 17 X EUEL (Inrd)
Bt A BT BATEE SR T 45 98+ 17 X BB (Inggyx ) A Al 5 AR,
55(5)—(T) BT LUK, 1 A T 32— A 0 Al B8 50 AR Bt HAY 2 35 O Aie R A 1, i
X AR RE R A 325, J2 2 ol AL BR A 2 ) A EL MY 5 26 (8) SR A
AV BB MRS, FE TS — A il S S M e 20 G [l 25 R (R A R B
Yr— A & Bl ss R QB 10 s A2 (7) L (8) FIRF , finlk) ™ i FATH B AR Z
[ Rl BAT HAME

=7 ETEEMMIRBE NGNS R
(D) (2) (3) (4) (5) (6) (7) (8)
inno g8yx inno g8yx Inrd Inggyx Inrd Inggyx
Ininteg 0.006 "™ -0.002" 0.006 ™ | -0.003 " | 0.051™ -0.002 0.051™ |-0.011""
(7.35) (-1.71) (7.81) (-3.26) (11.43) (-0.38) (11.70) | (-2.75)
0.154™
£8)% (77.81)
o 0.249 ™
(81.31)
Inggyx 0.204 ™
(65.56)
0.188 "
Inrd (65.57)
EHEE Yes Yes Yes Yes Yes Yes Yes Yes
F B T3 Yes Yes Yes Yes Yes Yes Yes Yes
B EQE - A Yes Yes Yes Yes Yes Yes Yes Yes
A7 b B 523 Yes Yes Yes Yes Yes Yes Yes Yes
A b B 5E 2 Yes Yes Yes Yes Yes Yes Yes Yes
Within R? 0.005 0.002 0.043 0.041 0.009 0.004 0.047 0.042
obs. 704 422 704 422 704 422 704 422 704 422 704 422 704 422 | 704 422

NHLBIR T 5 =B i

(—) MLBIER T
P ASEUE TR B TR N T — AR SR BT BT, Al B9 5 5 SR 2 ) A5 B
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], b oA 2 AT, AT IR AR A2 R R B A X A R R 7 SR A3 AT
DIE 5 B U Bl 2 Al o S B Fh R i B 3R Y E N T — R figss )5, —
T, A sd kA Ry ik T G B R, 0 T3 5 30w, B 55 1) 5 SR Al A
B BEHEVE T 5 53— J7 T, FEA T 37 0y B HG n 2x 38 sk Ak QR 3h 1, O Bl T 5 A i )
TR (A5 A Ml S b ] 3 2ok BB 5 T 3E 4 7 AERRAEAE . O TR X — AL AT,
AR FE LA EN TG — IR RIS OO T, BT R 5 X P A A% 0 B8 Hs ir 1 52
M)« — i Xof il B B A0 S ], SR Al 85 B BN ER(EL (Insale ) 5 ; @%b 54 1 Y
SN RN A (markup ) i it (FEPTHAF,2018) IR Tk iz # 0 , Bl
R R T 355 5 07 B In 3835k H] De Loecker F1 Warzynski (2012) 75,

8 (1) —(3) SR U BT BB AP R BT R AR, Hoh 55 (1) 41 %
HE I BTET AN AR A5 A s, w T LUE BN T — Ao Al B
B SZ R A, R A AT RE R T RN T — A R T R T s g, AT AR
T AR EH A Al R PR T 58 G SR AN TS R AT I S AR 2 il 2 e R A R A
JEHMIFRECE 5 0l B B 40 0 e gV T R — 2 S i B T A4 SR il iy

EATNEZTRIAT R, 55(2) F FE L5 T — G157 R0 45 45 AR b 85 85 40 1Y
s AT DL BAR AL BHR ) BRI R 23 AR 2 i ol 4 B A A 1 AEL S e SR /N A B
TR I HET— A BT Al A B A A (R A N T T — A 45 Ak
Al B A AR A TR A58 0N ) s U  E  pR— %,tﬁﬂiﬁ?f“%ﬁﬁﬂk%ﬁ%%ﬁﬁ@
SN2 ARG R 1) B R (B4 RS ) 850n R RERE AR, 575 (3) Bk T i — g R E N T
— IR ALIG SR R AT A2 B T A SR W 1 BE R ], A SCHI AT S FEHT S E
TR B2 0 38 ELIUR S AH SCHILR, AT DA A SRAE A B30T Al B8 X5 6 85 4 1% 5% e 45 9K ik
FONIE T HRE R M) ST A S SR S I A R 2 R EN T —
Miﬂsi"é‘%}: BT AR T P2 T SR BRIk Al 25 0 ] T 32828 608 A 2
I BB (4)—(6) FNIE LAV I B AR 9l A e A0 1t AR 9 235 2R, 25 A8 RN ) 5 X il
Mg IR, b 55 (4) SR LUR L, B N TS — R AL 2 AR Al i a3 i 137 A
ISR T AR I H NS R AR, T 5 R A Mm% 00 52 e 2 A S 0 5 5
(5) BN GEHT— QAT 54T R X Al i R A 52 e, mT D B, BT RN ) Ml
REFZI A B3 U TE T 52 IR 50T, Al i Q18 AT 2547 8 I R A Al A< S5
55 A TTHIE I, A Ml RS AR AT 5 55 (6) S T RIE A 5 5 E AT —
IRACFREE B 28 B30, 2558 B N T 5 — (R A3 o 23 X5 Ak A58 A 45 i i 3 m sl ™ A= 8
FERZIE , AT DAAIRAE S| ASE B30 DL, AN 4ol i B8 1 48 28 88 AT SR A AR i) 45 01
AT IR, AT WLAE N T — A SR T 50T, ok GBS @ 1T BT R T T 5
7, M E NIRRT T 38 4 7

BUHI A Pl LA 2 (1) SCR0B A 25 1 S SRR, BT R 0 B 1 4 b 5 485
FUIMBER | R Al 117 5 PR 5 4 SRS 2 A R 5 (2) SR A 5 R RO &, T
A X6 A b B %) (R R P B ) S D AR P T ) 3 T i 45 65 7650 1 7 2 A P i ik 3 B2
BNTT 5 (3) M5 AR AT — A FRBE A TR 5, T4 X il 5 8 A0 RN 14 1 52
e A ik 2 EL BT R i 5 5 400 R I Bl ) s 475 8K Sl 3 U6 WA 7 [ 9 T 3 — IR AR 3 i
50l N I O o | 2= K ) |7 R O By W VA e 225 % £ B TR eI 5090 B S A = K1 ) 15 R ]
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SO W — 2 i PR, NS8O A E 2 Rl LAFE H AN ie o B Al i A T 3 15 A
58 i R NI e M R, AL AR 2 i 1m0 T 008, A Xl il 1ot
2 AT — AR SR I il 5 4 SR 23t BLAHT D 14

=8 ML HI AT 45 R
A EE (1) (2) (3) (4) (5) (6)
' Insale Insale Insale markup markup markup
Ininteg -0.013™ -0.013™" -0.013™" -0.001 " -0.001" -0.002 "™
(-14.51) (~14.00) (-14.10) (-3.13) (-1.65) (-3.10)
lard 0.004 ™ 0.006 ™ 0.001 ™ 0.002"
(13.28) (2.00) (4.88) (1.79)
Inggyx 0.006 0.000 0.001 ™ -0.001
(15.94) (0.02) (3.60) (-0.78)
0.002 " 0.000
LInrd (3.73) (1.23)
. Ingayx 0.001 ™ -0.000
(2.50) (-0.01)
InrdxIninteg ~0.000 ~0.000
(-0.55) (-0.77)
InggyxXIninteg 0.001 0.000
(1.61) (1.16)
EHEE Yes Yes Yes Yes Yes Yes
A B E A Yes Yes Yes Yes Yes Yes
X E) SR Yes Yes Yes Yes Yes Yes
A7 B 2 AR Yes Yes Yes Yes Yes Yes
EDINE B Yes Yes Yes Yes Yes Yes
Within R* 0.738 0.630 0.738 0.746 0.762 0.746
obs. 700 266 387 735 700 266 696 537 386 545 696 537
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A (2014) 732 AR SORE T Al X 73 BRI AR s AR RO sh i R 8, 6 9 FOAH
FAEIERHA LU R (2) ((5) ((8) IR (3) ((6) ((9)FIKFE , AR A Fh 2R
AR, B T — R B A 2 0 28 i A L A QB J0) 35 5K (S,) 1Y
S WA B PEAT ) O BT SR (S, ) BE IR 35, WRECRE , N — L
P RE S o X 55 0 A H Al i) 8 (2 BEVE A oKk, B W T 39— IR AL A B i il SR i T 5
RN 2T B A R A B AR R A A AT R R S E YT, S (1) L (4) (7) 51
KA, I A T — AR B4R 2 W 8 AR 07 B B B Al e A BT AT T 5 SR (S, ) 1Y
MR, TN H A e BB A AR B Al A S S SRS e P AN B3 T UL ZE N T 39—
AR SR 5, 57 Sl e Al 25 8 0 ) 5 AT O il BOR BET B T T 7 5 4 a5 T
X FHAE GG AR BRI, [ P 5 — PR A A B 38 R X ™ 547 D A4 ol £
/N, B TH S R XL Al 7 i AN Al AR B I [R]E a 2x PR — RE Y
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=9 ETEZZEEEZERNRRERE
HAR B LR A BEA BRI AL ik R4

() (2) (3) (4) (5) (6) (7) (8) (9)
SilSs | SiolSo0 | Sor!Soo | SulSe | SiolSe0 | Soi!Seo | SilSeo | SiolSe0 | SorlSeo
Ininteg 0.008 0.078 ™ 0.015 -0.019 | 0.068 ™ 0.014 [-0.081"|0.145"" -0.029
(0.26) | (2.27) | (0.45) | (-0.83) | (2.95) | (0.84) | (-2.54) | (4.55) | (-1.49)

EHEZ Yes Yes Yes Yes Yes Yes Yes Yes Yes

FAp B B A Yes Yes Yes Yes Yes Yes Yes Yes Yes

BN SE - Yes Yes Yes Yes Yes Yes Yes Yes Yes

A7k B R Yes Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R* 0.1070 | 0.1070 | 0.1070 | 0.0957 | 0.0957 | 0.0957 | 0.10320 | 0.1030 | 0.1030
obs. 95 785 95 785 95 785 | 325 793 | 325 793 | 325 793 | 282 844 | 282 844 | 282 844

2.0 Mo R # ST A B
P 3 ] M ], A [ M DX A T ) — AR BE AP AR B 22 53, DAL R Al 5 4 SR W )
Pefrd o e A, R 10 EARSCAR I [ IH A5 2R A U TR RFAE: N3 (2) ((5) . (8) 5
K, [ AT — PR AR JEE 48 1 2 S35 B T AR T A0 v 8t DX Al B 6 BT T T 4 SR
(o) FOABESR  (ELAN 2 b 35 R M0 V4 308 XA oMb 08 % 2% SR, U B [l P iy o — IR e P 4 s 2
T TP 2R DX AT, % T 7 XA B AR EAE AR B2, A (3) L (6) .
(9) FRF , B N T3 — (R AR B0 vh AR Pt X A M e BT QBT AT )5 3 (S, ) OB
A7 2B RO ERT DGR M DX Aol B0 S K VR, U P I P T 8 — R A R e 23 AR
PRI X AV BT AT 0 (1) L (4) (7)) BIRE , B T — R e B 4R ey 2 b 35
AR S s DX Al B AT QBT AT T T SR (S, ) BAABESR (G 20 R P 4 X Aol B 0 A
Fo BRI E  TEE T — RGBT | 2R 00 758t XA Ml 1) 5 2 SR W 482 D 1) 1557,
- L et XA A M ) i B S A 5 T W 8 XAl 7 6] PR T 3 — ARl s s it 2ol
AT R A BFINRIHAT A, B DL PN T 37— 1A A o8 A [] s DX A Ml ) 5 4 50 g
FEAEUI R ) 22 57, T BB R R X B B N T S — IR AR AR BE A G (eI N T 37— AL R JEE
BARB PG ARH X, [ A T 3 — A R B 5 S 800 2 il A= 47 KU, Al T i 5 4
A B DREE IN K , B AMEA IR AT , I 208D TS AT s R T — R R
B2 ) PP R L X ] PAY T 37— PR X Al BT ) Al 1 A A i i i BE 52, DA e, o S
s XA Ml B BT B i) AR 2 T 1t DX Al B R — 28

x10 ETHMXERNERRERE
R HLIX Ak R X Al PR X Al
(N (2) (3) (4) (5) (6) (7) (8) (9)
SilSe | SiolSo0 | Sor!Soo | SulSe | Sio!Se0 | Soi!Seo | SilSeo | SiolSe0 | Sor!Seo
Inint 0.008 |0.063 ™ 0.014 |-0.2777"(0.332™ | -0.044 | -0.052 | -0.095 | -0.074"
rnes (0.45) | (3.49) | (1.03) | (-5.71) | (6.41) | (~1.15) | (-0.96) | (~1.55) | (~1.80)
EHEZ Yes Yes Yes Yes Yes Yes Yes Yes Yes
FAp B B A Yes Yes Yes Yes Yes Yes Yes Yes Yes
H R E) E KR Yes Yes Yes Yes Yes Yes Yes Yes Yes
A7k B R Yes Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R* 0.1065 | 0.1065 | 0.1065 | 0.1190 | 0.1190 | 0.1190 | 0.1526 | 0.1526 | 0.1526
obs. 507 281 | 507 281 | 507 281 | 124 403 | 124 403 | 124 403 | 72738 | 72 738 | 72 738

3.4 b bE A S RS B
AR T e B IR E MR AR R E R X205 NI — Ik ez
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BEXTAN [P Al ) 5 4 SRS DB ™ A 22 S AR IR . NS 11 IS5 2R T LA I, %o T A 4
i FE A T — AR AR o X Al 5 5 SRS IR LE R RE MR AN B 28 (BB (1) —(3) 81) , T fig
AR A Al A B AR R S BOHUHT T 58 S B L0 T A B AR , FEA il A9 B A
AT N S BN R B , P, N T — R AR X A B2 T N T
— RS RN A M RS Al A S S AR e AR 2 7= A BB i 17 (26 (4)—(9) 1) I
HLRE A A BT 1) R TR, T BE A AR BB A DA AR BE Al O T 75 4+ 14
GEURE AN, PR , N 78— A R HE R LT 4 SRS 1 (0 5B D ) 2 B A

x1 ETF SRR RS
ESES R4 HhBEl [Exvastiald

(n (2) (3) (4) (5) (6) (7) (8) (9)
SiilSw | Sio!Sw | SerlSw | SulSw | S!S | Sor!Ses | SiilSe | SiolSe0 | Sor 1S

Inint -0.051 -0.003 -0.028 |-0.073""| 0.185™ | -0.023 |-0.259 " | 0.482 ™" 0.015
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A7 B E R R Yes Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R* 0.1476 | 0.1476 | 0.1476 | 0.1045 | 0.1045 | 0.1045 | 0.0931 0.0931 0.0931
obs. 88242 | 88242 | 88242 | 438 188 | 438 188 | 438 188 | 177 993 | 177 993 | 177 993
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The Adjustment of Enterprise Competitive Strategy under the Domestic
Market Integration; Advertising Priority or Innovation Priority?
Qing Tao' and Huang Xianhai®
(1:School of Economics, Southwest University of Political Science and Law
2:School of Economics, Zhejiang University )

Abstract; This paper analyzes the impact of domestic market integration on the two competitive
strategies of enterprise, advertising and innovation. It is found that; (1) There is a complementary
relationship between innovation behavior and advertising behavior of enterprises, more innovation
will lead to more advertising, and vice versa; (2) When domestic market integration is
strengthened , enterprises will adjust their market competition strategies biased towards innovation ;
(3) The heterogeneity test finds that the competitive strategies of enterprises in the Middle and
East of China, non—state —owned enterprises will tend to innovation when the domestic market
integration is strengthened, while the enterprises in the West and state—owned enterprises are not
affected by it; (4) Mechanism analysis shows that both advertising and innovation can increase
the sales volume and markup rate of enterprises in the current period, but the dynamic attenuation
speed of advertising is significantly faster than innovation. Enterprises will adjust their competitive
strategies biased towards innovation based on the consideration of optimal market performance.The
results of this paper show that domestic market integration can promote the optimization of resource
allocation in enterprises and promote enterprise innovation, which has important enlightenment
significance for realizing innovation driven development.

Keywords: Domestic Market Integration, Innovation, Advertising,, Enterprise Competitive Strategy
JEL Classification; E61,M37,032
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JRE At SR B D4 P\ AR AL I L B AR (R B [E A ,2020) 5 AR B 2477 Mk 8K
BRI FR B 7 S RA BB A U A U TR (B4R A, 2021) 3 BRI BT 24\ BB BE 1A 3% 1E )
(142 [B) s HH SO (B G 2655, 2020) , SR AR ARG RE 1 v HAS 2, HUAA 78 IX 3l A, 37 %)
“RABRON” I RR ] (R = €A 2020) o A 43 SCERIN A 7™ Ml BUR 38R ACT- oA ( 1
FNGEAE ,2017)

55 = TR BRI 24 BT SRR, Lu 25 (2014 ) DA 1 R 324 S 1 3 24 7 Ml
KR E BT, BURXTX e = 64T T B AT AN, SR F 5% 3 Pl kb I 1 5 SR o], 57 7 —
AN T HH SN (AR BT CDML BT R FH R AR = B B e/ 3k (1T3SLS) 411 T 2010
AF LK [ RSP 27 Ml Al BB AN X 7 H S s e, AR R&D Vi R I 1 357 6F
AV BRCES A IE 7] 52 ), EL A b 36 BRI RN U S5 bR O 5 R E A I S AL 3 A 9, Dan
(2016) JE T2 B5 -GS, XA 2010 4F i JEBUR B E 19 -1 KRB B 24k 4548 1Y
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Tolv Al BRI T AT , A AR 03 16 S it A A 5 W Pk SR T 1 A R i e 2%
KR IR AL -t AR M R X e R HH A A 1 JRURS: B ik s A B R R R (2013 ) I
Kb WP 24 7=, LB TRE R E A R 2 T B M AR BT 2 T R AT XU RN v U
o TBEEF(2019) K5 FA” BFIHEET I P\ BUR -l A0 HEZE v R A lk B 42 sl pL
X153, R DID BRI FE 7 M B X Al S S BB A ek | 45 0 7 I B0 i 28 1 7] 3 3%
EEIR A —LEBESY, QIR RN (2018 ) A B0 1 BRI 8 267 Mk BUSR — BUR A M —1]
B AL AR (L FUR ST BRI T 0T A X b i S M BRSO AE (2020) , I
e ANk Sy H B 0 BRI 2 BOR 6 T AE A A Al i 52, >R DID A PSM -
DID J5 3, ¥ BTt 5% 19« BRI 37 247 b B3R 4 S B R S 5: , A3 A L IV FH Al 79 61387 7
SN, Y45 2] 0 A ) AR RIS (2020) DA P b B SR TR I B 2 M B Dl
SN2 IR P T 5, I8 FHBRPE 4 2015—2018 4FF9 8 15 BF 58 4538 iUl 22 3 b B
B BEIE AT RE PR OR 7 My HA 3 0 1 1) £ A BORF AU X 5 3 45 il 38 b AR 9 7
PR ASON A IE HLE 2 (0 H ATIA A BT E 2 5T, KRS (2021) ZEWF5E 7= b B
FXTECF L TA TR B X PV R T ESE AT T X3, IR T X B BOR 7E A F ATk H
B 5 BT PEAE FHARICR , A SR 9 SEL B B4 T Al

MEA BIBFTE SCHRATE S — , 2 TR T M B s 37 247 LA R R A0 FH A 00
RURFEAR W HXHE R ST 2R TP T b BT AL SR%, 1 200 7 77 b B ok
T HEXF BRI AL R B e 5 28— FEAF 58 7 e i BRI, — B8 SCHk R DID AR Y i
TR AR BIPEY , W 5T 77 L BOR XF Ak B AN i s i) | 356 8 5 S 5 JEAR %) DID B 1Y
WG AE VR T LAXT 7 M B SR A5 R A 2 A %) ) Wy, EL VAT DX A LA P b B 3R T L PR g TG ik
M iR RBCR T 2L AT B FE VR AR 25 57 50 =, 280K A 3 24 7 AR S — 4
RIEHATIIHT | e 2 TR AMBIRIT - KM 24 P2l 32 722 SBOE 5 0 1) S ok, AR Ti) 1) 7=l
R T HLAE AR 0 77 Ml 2 A ER A AR RIS ORI A5 | XA ] 77 b 7 >4 ] 35 45
B TR, anfer RO SR, w6k = RFETRABIRTT

T LA B AAT A SCHE 7L O A A S0 B T IBOR T H S0l i e Pk . R FRfE
FALFR AR A ECR T HX T [A] 9 B 8T 24 77l = A RO KR AR R, 77 b B3R T
ELI A Z PE RTS8 24 72 b A 7l S PR 0 B & CERE  45835F 72 b B 5 S il 3800 2 T i
FIMERT, MIRIE T JEIE b R R LR T 55 SR 3 2 7 b B 75 2K ) 3 g P, B
TERUBE ORFALHT =N 4E R T R RIBOR T HX IS 24 A RO 22 e oA &
FES LS X,

2 b AR SCE e e BOR SE it 3R B9 PEA 4E BE R — B ARy R R ORI =
AYERE , DU TERT G G 2% 77 b A Ji %) AR A SRR i i R B A e HL A e ) AR 25K 5 AR,
FETXTECR T B [ B8 24 M FBOR T2 (8] 22 Sk 0975 16 WTBOR T 3 7 X 7, g se e rh
B FHABUR MU B B A5 SRALE] A BE DO BOR T BAE A R AR & 56 = i T it
KT EBAEFH T AR AT B R P2 R AE AR5 R 0 35 25 5 AR SCOr B REAR Al 4% &
KEEWEPEFT L LA 53, ISRk B TR AR 2 I FHRIOR 22 S XA
WEREL < RS 3R — N RS MR LS % 550U FEF 58 07 3 i e 3% 1, DAfOW
AR BRI 2011—2019 FEH [ A B b 28 5 A & T A8 24 7=l i Aoll, 1 58 R
JH DID AS TR BAIE 7 b B 56 5 9 S8R BT 22 1) i DR 56 2R | g SC i SRR 5t A 18 4
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Bt , 2R JA R S ZAS AR A 2R 58 GMM AR AN ] B T2 ) A FHRICR R 4T S B PEAGL 36,
PLKLS AR 2R 58 GMM AR 4 A5 A M A 46 01 55 T RS B AGL 8y, Ak — 20 Wikt ] g
DL P LR PR ABE, DT A 21 B Rk 2 vl A Al TH25 2R

= BRIEBERERERESH

{4 Rothwell A1 Zegveld (1985 ) 9577l B 5K S AT HEZR , Ke A AR i 24 77 b B A5 O 1R 3%
OMR N = AP BOR R R TR B BEAS R PR, JLrp @R B EOR T HAR 10 T AR
SR, LABURR I P R A0 45 5 25 7 XA 3 KURS: , 30 JR B AR R 7 il 9 T 3, A
A AL A A AN BT, A2 BUBOR TR B 7E ML B2 2 1, AAA 1597 B8 bR S0 fr
S5 O AP A AR Bt B SR Bl g, AR 7 A ik ol B AT A, PR T BSR T A,
RS AR IR AL LT | F AR LI B AR BE 2 SRR 55 A
WO B AR WA R A R A BRIE 3R AT (] F2 52 M e E 7 Mk R g . 2010—2019 43 [
R AR X P L B R T R A T, BRI B ER TR o B9 52% , (I8 R BOR T H S |
32% , i RIUBOR T HA5 LU 16% , Ui B P S BORF B BUREE T i 25 B0 T B0t 7 M R 05 )
POl D, R A AL TR A AR R BOR TR 4 ik B e Sl
TRl PRI (] 4 52 Wi VR

b3 = FEAS PR A T g A SRR SATAE B B2 5 ) O T RS i AR S A
B AR AR BOR S T HAR” A ZBOR T H IS 0 BRI S A0 Y
— P FIBCR WO A AR B B AL T S 1 1 A 2 HE (PR AR, 2020) Bl
W ES A BEHEES BORSCRe AR IR BT b R AR - 2R A | R T s A b T A%
IR BTG B, AR i B R AR AR, I A #E BOR BB VR, PABE T
R EES G AN ATl S 8 S 2 i 2 Al 5 40 A RO E AL A B AT BR-A: 22 1)
AR LR | AR 22 Al R HERE vl B8 2o (™ ™ A MU 22 55 MR SR B0V, v] REAE — g i 4 32
G DR A 1 BRI X AR 4 A O A L AR (AR T

AR SCHE BN AU BEISCOLEE A5 BEALRN 0 7HE A DU A TSR T LAy i s 23 B e
G, 25 RIS PR 2 b iV U (An e 1)

________________

] | ot A A
7 B 2 e,
&l o1 AR aag O BmbLEER | L
* B J|LE=E VAL RALERE, |
y | Kot o e TR AT )
£ 15 S e
— | LREANA (im i, iy | L
Vg, B R, f 1

S CEamE Jomiis Dty g bgim ik > |
VAR R edgaldr )

1 BRIEERERE

OFAF R R P B LA LR ERBH T, 2019, (2020 B Husbk 3734 7 b X R IRE) A AL,
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F B, 2021) o AP AEBURANIS BRSBTS A 9F B SRR AT XS RE T, Ak AR
ot 2 PR AU 19 53 1) M, BETICBEA § KA P i 28 R0, At BUR AN
A O = R ART R AE 1 Jal EREE B 2 HE (BRSO A5, 2020 ) I P24k
B HORTT I PEAERE I BT RIS BB U i, BURF AN a] USSP T 3 KU, by £l 22
BIREEA G &, Sl A AT 5 T A, R BE AL AR, 3T, PTG 7
P R AT =-S5 1R SO AT 2l ™ A B M BB e AR

BOSCALE A5 GEHLE S Aol O 2288 S AR By Ko s UIR SR 2, BAE Al R AR ™ 2
ENC SR iR e e INE IO b w ins o gl bl I RE DA D0l - S N TR (BVS R v i
VRN , BESCO B A T A vh A FIR B4 2 B0 LAl D26 el e AT Tl s, B 2
FALLHERR T RIEARE BRIl 5 AR, (5 LR s i, (56
FEBUOR—J7 A AL FRAR T R RAS  ORR 1 Aalk 9 SN R 5% 20, A2l Al B R AR I 4
THR 3 —Jr A B TR A L A4 15 3l A SR 28 8 PR 58 (2R, 2020) . PRI, U034 6%
AL EE LB O R B S 4 i MU SR BB 2 R4

AT BE & T 20O B o BURF TR 1A SR A 2 B0l 7 b A Al i i, ik i 37 5
Fr I BEIRBE T , AR X — R T 2 SRR A A7 B THSCR A 5 B B B8 e
(RUIEESE,2016) o HRIEPERTE™ AE 56 S0 B BOR B AR HAT R IR | AR Y
TIETA T X 2L HAT ARG T AR T R BRSO AL T R 5a 4 1 BR T
Gy, T HUASE 80 0 £ SR AR AL i i ok 88 ELAT 7™ Mty S BE 3 8 i olbe (e AR FL 37 8l AR EL AR 2, A
T i L2 B FRERE 7 o PRI, TS0 DA VAT JR2 X s P38 224 7 Ml ) Aol B8 LA 285
FFNEHL 2R I ER A fEHEVE ]

SR, PA_E DU BOR TR 7000 M B 4 L AR A # 1 H ) AR 808 AN ]
TRV BRI Al S Bt LR A s PO, WG 2 S mr e, % ik
BRI 28 SV EAE FUSCR I TR A, DUBR Bt — D RS IR

M AR

(—)EERE

LB EZ

(1) A A (Inas ) . B % 2R (2021 ) Lh Bz AN AH S STk I — e | e B BAR
FHEM A B (T0) |, BOLRTEE S A lb A AS o

(2) LB (Inbe) o AR — B F Ak TFP i, oAb — R OP #5 LP 3|
AR T (DEA) I RMIBEHLATHY (SFA) 5, Guo 55 (2021) AN SFA FikfEfliit b & T
A TCRCR I FE R 2 G TP B 5 T A R H, T, A SCR A AE R
P AR AR B Al 51 TN EIORT R B P A P AL SR AR AR SFA ARG sl
TFP , FF O E R A A%

(3) AFTHE bR, S %A WIFESE(2016) (Hall Fl Harhoff(2012) Dosi % (2006) , BUA il %
FLEB T EL (Inpar ) i A BIHT . [RIE, SRy it — 25 B 7= M BOR T 56 w357 247l
AR ZEBIBH S S sEm 7653 r= oy e, 8 % FAN 45 (2020) , 4 & FIFEbRF o0 b & &
BB XTEL (Inpati) |, ST RV AN T & 802 FHE XL (Inpatud) |, VL3R 7R 7=l 8K
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T H XA 2 BB () 2

2 RBELE

(1) MR /7R B S2 R AR (2018) , el + 77 BRI A+ =17 IEIE N
R s | DA A 25 20 7 B3R SRR S A BZE RS BRZE A DX A, 2 Al T s R
BT 2 A < A T R = R R AR A B BOR SRR, B AR R B 3
7 S S R ESGR  WPEZAS T ALLBRZH |, red = 15 244000 F = -+ — 30 ) 11 15 21 B
O = AR AR ) SR WS AT IR tred = 00, 43R R DL+ =T 6
RITF IR S AY 2016 4F L2016 4EZ i post =0,2016 4E K 2 )5 post=1, R Fiki%kE, 14
1 DID A8 HI0 twar , %38 B3 R BV AL ST ML

(2) BUR AN (Insub) o AR AR (2021) A%, T L 3R 45 04 BUR £ B8 (O0)
X BOR SRR .

(3) BEUSHL B (Inetr) o BEMSCBCHR 3 2858 1o 1 4220 00 55 7 =08 KA A 3, sl 2E
77428 (Duchin et al.,2010) , TR SEBRBE R (58 2% FHBR LA S BERTAIIE ) 19X 807E A
BRSCOL B BOR ) BE S8 0 . 185 A S I8 , R /INE A B IS 2 R

() (5 BEHLH (Inlgra) o A5 BEALH] 322 58 35V T Aol T 3R A5 1 53 3RS 52 1) s b 1)
PGB YOR . SRR (2021) , RIS I B & R 8 7= H 0 X EOVE S 5 L
Tl SR bR . FEPRER DLW BEHILI AR TE A

(5) HEARIE (Inhhi) . B2 AKMEE(2021) , ATV 56 4 F2 P8 0 S5 e i i v A K,
P v A B FE A, T A 4 A 8 8 v o A PR ™A%, Tl 5 S R B BRAIS . Tl

N

RRARHG: HHE = Y, (X/X0 = 3087 Bol, X, demdll ¢ 0L X 0T 0 2

B3 S, =X, /X FeAY i BT 37 A 35 N Rmiz g ol 8o, AR 9E— 20 R o5 15
IRAR RS O W E AL o AR — D Bl FE AR B8/ X ROz 5 A ) 9 AT

3EHEE

(1) AAF I (age) o 2B IR A Al ) T4 BE 2 BTAR B FIEORFR , X0
THA R | A RECR A 5 A BB BT , P Al AR 8 m LA, HAAR LAl
TEME AT B HURE 5L Z R 22 P AR R

(2) PR (prop) o AR AL AV AR 2255 A bs 228 BE A e fit 1) b 77 7622
S, BETXE B B RUASE SR QUHT 2R A B AT DO Al = AR i DAl + st
B AR A5 A Al | P Al =AU S5 A A oMb R 802 i (23 3l RAELA  prop=0,1,2)
KFR

(3) ¥R (np) o HRITE SR AR B M RE T o 2 R B T AR 5 3553 52 Wi i ol X6F AR A 14 )
Wt o X AR SRAN [] B TS 2 532 e £ X oA e 28 75 A ) I T Bt 2 AR 0 1l 30 4 4 301 77
ARSI A, R AR P Ae e, A AR AE (o) Foi,

(4) G254 (tang ) o ANRIRBE = 25T S0 ol A A [R] (4 JRURS: RRE 3l P52 i, 36f

Db A4 b F 513 3] 5 W BUR X BHAEA R A 22 20 Fo sb FRLL 69 AR IE 3 + = 2" MR PR 4%
FIBE I 2+ Z 2" X PRI B L Fe0 b B A moa e PR AF BB R I HFNLE L —HFRE
PINFEA
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DRSS AL B (14 I 2 i 257 ol ) 228 TR AR A L AEAN TR A RIS AR MIBIE A iR 8 1 A
Zrs 171G PR T ok ol A £ O R o0 A T VA s AR T | g e | P SN A Rl e A L2

(5) B4t (cash) o BEEERE S WAV & 75 1B 08 KRS ot , 28I R HLIR
bt e (U ST S W Sl A= OR Y & ST DY Y S R B 5 N P 1 i N S I L
BRI A B T 5 G ML Sy PG B 2 R0 S B0 HEELROR

(6) A\ HEFVAEHE (ind) o BRADBMARREAE RSN, BT TR AR A AR, 5247
FFIE A RZ IR , i ll 23 BB A7 1A RIS R MR RE 1, R Ik , 75 BEXT Al O A7 b [
RO AR A Al B e ATl AR A D R AU A R R

AR E AN 1,

x1 TEEX
AR IS AR EE L AR A
Inas 4> 3k HLAE FRIBS el DD 4
Inbe A 3 F SFA 7 EAE 69 4 1 TFP
I Inpat 4 b ) £k % ) B B84 3T 4
A Inpati £ 4 b B ) 0 2
toparud | S EAIIE | g s A2 e 3
& B3R+ 2" “+Z2" A% L Hdhb L
tred b A 13 RAAE AT MR HH AT 0
post 3P 2016 2 T H 0;2016 F A ZGiaH 1
RS toar AR tredXpost
BSMBERE || o TN I 80 5 2
Inetr FLIA R 5 FRALF 09 3T 2
Inlgra el ERI B QS W o RGP
Inhhi NGB 4> HHI % 34
age A b 8 I A b 7E MR, B BURE & 22 7 6 S
Ny Rgid Wy B A Ak F s 4k = 4 = 0k
prop PR JR#h ok 1 N E
P np A 4> b 554 i
tang LM Ak B R AR ARG R R A B R T E
cash NeE KPR BB AZZ R EEKEILE
ind Tk B E & VA b A7 b R ABAE Ky R LK &

(Z) EEIRRE
1.DID B R & A B
TEVPIR M BOR TR0 437 Ml A FHASCR B, et 7 I B AR TR SR 17 2 7l (1) £l
BB RN T A HE VR B SR ASORE , TR s Sk 1 ko ] BE A7 110 A A e Tt 4 o
DID #8840 (1) 5
FI, = +B,twar,+B,post, +B;ired ,+¢ X, +A,+u, +¢&, (1)
(1) 3 FLFIRAM A (Inas ) AR (Inbe) AV EIHT (Inpar) V., X, R R 5145

D(1) R 55 52 7 SR s b 3735 7 A B0 A A = A 25 AR 60 o | M4 R 3 37 34T
MR K G i TR AT 5 AL g B BT R R R T AR T S Bt i E A
b, HOE R T BAR A RCR BT AT AR B — 00 1 K A4 X 9 41T, 52 R A7 A A S AL ik
£197,
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AR 5 A, A w, o3 54 T B R RTAS AR [ 2 B 5 e, P B

2. %% GMM #:A

FEF (1) WSS BB SB7 DU ™= b BSR T B AR B TR AR 1 3 2% 7™ b v A A FH A%
R LI A AT 7328 K OB T B3 i AR el

FEAIBERE b, R T B P Ak 2kt 4 vl A HH B A P 2 T A ) B g O 5 T AR
R AT BE P-4 AN T i A2 P A T A — 2ok ( Arellano and Bond, 1991) , KA AR
[ 7255 GMM #5571 BARIE AT .

SI,=ay+y,SI; , +B,PT, +¢, X, +@, IV, +A +u, te, (2)

(2) K. SE MR R AR i A FUBE (Inas ) AL (Inbe) & BAAIHT (Inpati) 52 H7
FINIRBEITBIHT (Inpatud ) 5 SI, ,_, R 0% A J6 78 B 1) — BT i i 3005 PT, %78 DU 2R BOR T B BURY
MU (Insub) BIHCPEE (Inetr) A5 BEHLE] (Inlgra) MEATIEE (Inhhi) X, gEEfl 2 &, v, BT
FLARRE A, T w, 43 500 hy B ] 11 2007 R [ 78 3800, &, RSN

BEXF(2) 20, R BE R G GMM s T4k T, A, SR FHAR ST, 3 B A s I J0UAE
BRI T AL AR & Bk UG, B4 1V, =581, ,_, \SI, 5. HRYE Arellano F1 Bond (1991),581, ., .SI, ,_,
HAR) THA R RS GMM 52 ) — SO T 8l 51 e, ASAEAE A AHSE, R BLAE A5 Y
fliTH)E 47 Arellano—Bond ™ B S AH GG I5: | 7EPR B30 22 430 FEAE— B FL ARG , NAEAE By
AAHCHIIE O, T2 R R “ Pesh ol e, JC A ARG o BLAh, i fd T B AR i 1A 20k, R
B 25 T BB H B 22 BT B0, SR FH S5 07 25 R4 1) Hansen 6 56 647 158 B 29 R 1HU1], Hansen
it A o R R R T RAS R AR,

3.KLS # it

HEUER S8 GMM J7 5 i Ao fge v | ) s 2k — 20 0 3k ] 68 1 55 T HL AR i R B 5] A
Kripfganz F1 Kiviet(2021) 2 H 9 KLS i1, KLS 75 35 % i B A8 H P A= 1 AH 56 72 B A0
T 38 A P A A e P P A A DR B ) A 5 B BT P, AR JC 0 T L AR S (15 0 B e 52
B 1A R A SO, Ak KLS Al 115 2 0 8 A5 X R b T AR Sk A & 2
158, 3 1B N A AR SRR 3 B o] LA 25 SR 8 A5 X ) 5 T HL AR S A 1 ) 1A X T)
BEAT AT LG, %t 55 T B AR R EA ARG 6

B BLATE A F

SI,, =71S]i,:—1 1B, EV, +¢ X, +@, IV, +A +u,+e, (3)

(3) 345 (2) IEAAL, (BALEAL BRI R AR IE A & E[ EV, &, ] =po o, , Horb EV, N
FT O B T H AR & W AU WA R RS i e, HALSh I, o BT o, 43 000 — 35 I B
25 SNAEYERSCH) p R BB p e [r,r, ], HAZAT ATATHERR ) .

(4)

(4) 3.6, RN AR R B RO RS B 7 25 S, AN e Bty 24 0
FEAbi e, IRATE S K a ISR, KLS BA5 X 8 = /047 1-a BYHEE 55K
(=) HAREFE SRR
PEH 2011—2019 AFEHr R A B BT 28 w) s T BB B 2% 7k i Ak A AR AR [
s (1) BIBE ST A1 ST 4l 5 (2) SIBR AP AR AL 5 4Bl 5 (3) B BR BRI AZ 0 AE 5 1
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FEA ; (4) PETIOULTE S48 1 2.5% F1 97.5% 5357 K647 Winsorize AbFR . FIr b K (14 Ml A 5%
Kol AL BRIk A 1R 28 L2 500

R, (1) AR T BrAREA  miAE (2) 20 (3) 30, i TR Ak B A A
S A5 B BUOR SRR REAS SR AEE I R A AR A o 21 FER B tred = 1 B9, )
[ tred =0 4l

255 TP EIA ST

&2 iR gt

R WL HfE b2 B/ME L ONIE
tred 4932 0.613 0.487 0 1
post 6 318 0.444 0.497 0 1
age 6 318 16.87 4.774 7 36
prop 5218 0.447 0.703 0 2
np 5321 4.8e+08 2.1e+09 -1.1e+10 4.8e+10
tang 5373 0.333 0.155 0 0.877
cash 5373 0.187 0.135 0 0.984
ind 6 318 38.18 14.03 1 90
twar 4932 0.273 0.445 0 1
Inas 5317 22.16 1.284 16.16 27.47
Inbe 5317 -2.266 0.584 -3.751 -0.0171
Inpat 2 958 4.675 1.585 0 11.21
Inpati 2 804 3.182 1.564 0 10.00
Inpatud 1 550 3.620 1.602 0 8.785
Insub 5239 16.62 1.613 7.305 22.27
Ineir 4943 -1.698 0.749 -9.869 5.311
Inlgra 2 495 -3.491 1.591 -9.210 -0.315
Inhhi 6318 -2.614 0.391 -3.562 -1.992

F 7=l B SR X b 1 4 YR R R —— L R TE AT

(— ) DID #& & {1t

3 2T (1)3 DID AARAETFEE R, Hrh 511(1) ((3) ((5) AR AL &/l 1H
H(2) (4) (6)WANA T #HIAS G . F0F war BT RETE 6 N IHS % 2B EH
B 1R) U BH 72 BORRR AR - R 2% M B T Al A AR ORI AR AR
T ARIEER . AT AR R A [ U, AR i R AR R T wwar 1) T
HIA R by il A8 2 A TG AR, BRI R AR5k DID Y45 52 Aa fil i,

FEMBUE FORE PR S AR BN, P2 b BOR T 3 AN A R0 (%) ik I T BE R A T
R RIS R FATH IR S e BOR AR AR ACRE BE L AR R T SR B %l B 4ol AR
K e B b mEsh T HACR S S AEE R . XWAF G =1 HRI S Lok,
TEAS AT\ BCR B SCRE T, SRSB4l 2 A T ™ K 2858 58 1 FnBIE ae 71 °F
FRA R SR ISR C % 3 BYZESR R o0 7 A 560 7 M BOR T B )V FHRCR AR AL T SEUE AR
Bt , A=l 0RO A B i b AE = AN BE A SO T, AT BOR T L9 43 7= AR AR, it
A B G- [ 28 AR S S A < 7=l BOR B 3E BOe T BB T L St A i 2 ) A
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=3 DID #&=EIfhit &R
e (1) (2) (3) (4) (5) (6)
AL
Inas Inas Inbe Inbe Inpat Inpat
ar 0.745 " 0.458 0.173 0.117° 0.359 0.246°
(7.83) (6.63) (4.13) (2.99) (2.81) (1.92)
o 0.001 0.083 -0.072" ~0.095 """ 0.496 0.453 ™
(0.01) (1.59) (-2.14) (-3.04) (4.89) (4.37)
» ~0.056 ~0.075 ~0.021 -0.072" 0.399 ™ 0.240"
P (-0.66) (-1.24) (-0.57) (-2.02) (3.87) (2.17)
e 0.047 = 0.016 ™" 0.033 "
8 (12.22) (7.57) (4.40)
" 0.581 ** 0.182 0.139™
prop (22.85) (15.21) (3.27)
. 0.000 ™" 0.000 ™" 0.000 "
P (8.65) (7.65) (4.58)
. 0.075 ~0.510"" ~1.689 "
g (0.57) (-7.97) (-7.02)
cush ~1.509 *** ~0.370 " ~1.242"
(-11.00) (-5.50) (-4.61)
i 0.010 0.003 ** -0.008 ™
(8.77) (5.08) (-3.33)
. 21.982"" 20.697 " ~2.246"" ~2.449"" 4.114™" 4,652
FRE &
(321.05) (176.58) (-73.30) (-40.94) (47.56) (20.75)
WL A 4138 4 054 4137 4053 2 406 2353
R 0.064 0.434 0.013 0.182 0.078 0.148

T e e x PR A REBARFSMNA 1% 5% . 10%, FHTFRET 1 %2, W EE R,
MRB R Sdh, TR,

(Z) FTHa BT

DID BRI B RV TH R , B TP AT R BB, RIS (DR Sek,
L 2016 AEAE N BOR thifi i A5 AT DL TR

FI, =a0+8jtredl.XYEARj+gplXit+/\t+ui+gi[ (5)

(5) 3 : YEAR NREA S SE N AR M AL 1 5 tred X YEAR, 5256 0 20 738 1 5 4F- 00y K AU 72
A EI, AR ROE 5 (1) X —2, R4 (5) 0 13 55 52 P47 ks 50 ]
(WL 2—[&14) , WHRTLAFE R A BOR rhiti A, S8 I A KK 6, 19 LR IX TR N AR A2 5% 0, 1t
B Ao P 2H FFO0T B 2H AR B s K AR AR 10 25 25 5 TR BOR bt J5 28K 6, 1 m 1 3 3R

] DID R S AT R B | T IS S it
||/€\$\4

0.4F . 0.002
02F /\N 0.001
oH 0
E L
02} -0.001 \/h
04k L -0.002 k4 A B

Bef4 Bef3 Bef2 Befl Current Aftl Aft2 Bef4 Bef3 Bef2 Befl Current Aftl Afi2
B2 Inas FATEREKIGE 3 Inbc FATHERKRIGE
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e FAS B R R AP HUE TR 3 A HCR 6T
0.4F '
02F
0 | /’4\{
-0.2F :
04k

Bef4 Bef3 Bef2 Befl Current Aftl  Afi2

B4 Inpat FITEBKRIGE
(=) RRFIHEIE
R 1 2 AT e b, DID B A 1145 5Lk w] i 52 2 W00 PR 28 04 5% e i 7™ A= D

W, ST IR TR (2021 ) , X AL 34 AT B AL AL AL 38, P25 2 Bl MLAL S DID 28 B
TR A A% B R A A T oA T 0 BT O Sl 25 O 20 HC L S, DA s ofe S T S A 8 1) ik 1
AT S LGS, BARKUE Al LU R

FI, = o, +B,tfake, +B,post, +Bstred, +¢ X, +A +u, +&, (6)
(6) H AL HR fired S 1 000 YR BEAILAIRE A= 8 1) B2 440 1) Ak B0 2 A8 4 s AR afake, J2 fired , 1]
post,, 1) DID 52 B35, H AR K i R BRI R I 0 AR B i BOE 5 (1) M E . %)
FIRER R 3 PR o i (6) ZCHY [R5, IF 00 25 A8 1 afake, XoF 3 DR RS &

A R B % IR o (EAZ R DA S p (H- R B0CS E (nE 5— 7).
4.0] i 04 N 1.00
3.0 \ 03 0.75
&0 ’ Eig 02 § 0.50
1.0 0.1 0.25 RN A
0.0.’ 8l O e ez
-0.5 -03 00 03 05 -7.5-5-25 0 20 575 -0.5 -03 0.0 03 05
RH i F¥4
B 5 Inas Xt tfake IR, ¢t H. p BRI
4.0 04 A 1.00
3.0 w03 075!
iﬁz.o § 02 £os0,
10 0.1 0.25
0.0 0.0 : 0.00. s e
04 0.4 4 2 0 2 4 0.4 04
HE
6 Inbc Xt tfake IR, ¢t H, p BRI
2.04‘ 04 i 1.00
12 1.54 ! 03 0.75
1) 02 £ os0
Rl ‘ go. T 0.
05 01 025 %
0.0+ [ 00 ; 0.00L =2 “?Wa.‘«: “
-0.8 05-03 00 03 05 08 4 2 0 2 a .10 05 00 05 1.0
R HA R
7 Inpat Xt tfake BIRHL, ¢t E. p ERR

ARG R TE BT« SO HE LR R 0 A B3, S AR /R DID 28 B 300 ZR kit i
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‘%’ (7%‘1?-1@ 2022 455 4 1

FLAE ;¢ (BRI IR BT« B0 S8R DID 2 H I ¢ (EAGTHIE A, AL TPz
B REZ R S AR A (R, LN S T BED PR HE LR W 2R ifake, ZRBXHY o (EE 909% 5 2
T EEAS DX 5 p (5 - RO PFAT T o BB L p=0.1,

HI P& 5—I&1 7 RIRD: (1) FEX 3 AW e A0 o ) 42 St AR AR 36 [T 0T o | ofake, 288003 A1 FR 22
(B ¢ AEL 73 B BEARIE T O, HLBE B LB SHE AR ; (2) 7 3 A RIS+ ¢ {5 90%
18 B DX TR 9 O B0 0 & LA T (3) 3 2RGS0 v, p 18 — 22 B 1t S e
tfake, ZBUAGTHESE TP AE 0 B, AR B fE p = 0.1 Z 1, BIFE 10% 17K
AR,

RS RFRY] LT 1000 WBEHLA S ALFRZ1 A3 AN 1 DID 22 B30 2 4 5L, Hieitt,
ATLAAEE 3 BT 2 BU Y DID 32 530U 2 9 Al 345 R A2 AR LI R 2R i 520, BIER 3 Ak
PP STyl

(M) Rttt

DID J5¥kid n] BEAZREAS PR PE S iR S, 38 3R 3 A THA R AR, BT I A PSM -
DID J5k %13 3 I R TRR VARG S . HAAORIE, DIBESE 4 i A8 A DR BC b2 o, %o it
FEATEAT 115 SR VLR, 155 PSM 25345 | FEAS VRIS RIFREASE4T (1) 20 DID BERLRAhiit,

PSM DURCEAS SR AP A 30 | L () S 4G 56 LA A2 % BE 70 il T 8] 8—181 11, PP A
45 R S VT C I AT DAL ik 4 b o A i 2 A VT E iAW 4/, HLAR/INT 10% 5 36 [R] 52
ARG 45 R S WAk B ZE R 8 2H 268 R0 AR AR 42 1 ) B(EL Y L P, AN S BT PN 18 AR A

[ VG P A5 53 B4 A 8 i 5 A% 5 T2 R IS WA DC e A JERL 2 R T FR 2 ) 47 {0 R A 0 B Jn el 17
ST, PSM J7 515 2 1 HAFRIIC LA R
ind }
prop ‘ ’
cashl- : SN Pe—
08 i | :
[ang O TR ‘
| 04 05 06 07 08 09
30 20 -10 0 10 20 Propensity Score
Standardized % bias across corariates 7z Untreated:Off support s Treated:On support
o Unmatchad  * Matched [ Untreated:On support =222 Treated: Off support
B8 THEMEKREE B9 HEZEKRKE
4
w3
a2
& 1
= i 0 i
0.4 0.6 0.8 1.0 04 05 06 07 08 09
— AR IEHA — A - iR
B 10 [EERZEEE 11 EEZEEE

Otk DID X ZR A AF e L E A fe t AAE T A, A THAN LT ZH DID BEA LR B
£ 3%(2).(4)(6)FN P EF war ¥ ZH AT L ¢ 18,
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F dp FAS M BFET R T BT BT 3% AR R ZOR 6BT R

i — A RLRE AN A2 L[] SRR AS B2, LA B0 R AR A AR O 221> Ak PR A
VXS G200 , 73 311 5R P e 3E ] SE A3 A REAS DL BOBUROIAR [T 9 36 4T PSM-DID A5 %, Bt
RN 4 PR, Forb L B0(1) (3) L (5) R TR SE R SZHEIREA 51(2) ((4) ((6) R
T BECIARIE . SGTE war (RS THRBUE S B, AR 3 DU R & b a0 [l ) 4521
533 WA 2, i n] LA 3R 3 A B B0 4 RE R iy .

=4 PSM-DID IS4 R
Y, (1) (2) (3) (4) (5) (6)
SCHL
Inas Inas Inbe Inbe Inpat Inpat
var 0.414™ 0.187 0.126 0.104 ™ 0.243" 0.227"
(4.89) (2.66) (2.68) (2.20) (1.81) (2.05)
rod 0.197" 0.365" -0.108 -0.148" 0.455" 0.493 "
(2.91) (7.09) (-2.86) (-4.32) (4.23) (6.09)
-0.128" 0.026 -0.070" -0.067" 0.233™ 0.286 "
post (-1.72) (0.81) (-1.67) (-3.15) (1.96) (5.61)
0.057 " 0.068 *** 0.014 " 0.025 " 0.037 " 0.026 ***
ase (10.52) (17.26) (4.67) (9.73) (4.32) (4.16)
0.515"" 0.493 0.177 0.209 0.130 " 0.196
prop (19.19) (25.77) (11.85) (17.05) (3.04) (6.52)
0.000 " 0.000 “** 0.000 0.000 " 0.000 0.000 “**
" (27.73) (41.77) (14.28) (15.73) (10.22) (9.45)
ang -0.534" 0.261" -0.626" -0.010 -1.774"" -1.054™"
(-3.47) (2.44) (-7.30) (-0.16) (-7.27) (-6.27)
cash -1.823™" -1.549" -0.538"" -0.6417" -1.293 " -0.036
(-11.00) (-13.35) (-5.83) (-8.61) (-4.92) (-0.20)
ind 0.002 0.007 0.003 0.001" -0.009 " 0.008 ***
(1.22) (6.69) (3.47) (1.91) (-3.10) (4.64)
. 20.976 20.084 -2.379* 27317 4.618" 3.730
(137.65) (223.56) (=28.04) (=51.51) (19.10) (26.41)
AL AL 2 346 3936 2 345 3936 2 346 3936
R 0.491 0.547 0.211 0.100 0.151 0.111

N ER TEERRR S

FeT 3R 3 SR RS 3 P BUR S MV FEAS (tred = 1) 4% -5 RGP 2% 7l
O3, R (2) 2 (3) ARG A [ 77 Ml BOR B VR I RCR EAT IR 20 M, BE0(2) :0AY
ARG GMM BAY FEA5 B R AT R n Bl bt — 20 T PR sh il | AH DA 30 A T B AR e A
SR Hansen K56, 1% (3) 30HY KLS #5752 Kripfganz Fl Kiviet (2021) , {BGE N A AR
KAEERFEE N (=075, 0.75) , WA B AT AT PERREIE r e [ -0.4,0] , £ L1 KLS AREAIAY &
BORIE (S X L2525 1R % RS GMM AR AT REGR A I Fn s T HAS A0, 25
RRUIRG GMM AR BRI P Zh 500 F ARSCH 3%, JF HH T AR 3 RAEAG T RN B & 1451
TR B 5 T HAR BRI, Ak, 0 1 AR IE R B THROAR A, AT 2 A58 GMM BERIF KLS
BRI AT Z KR S 2 i, A2 BOR T R Wi R & A 1 & i E RCR .

PR T ICERR R T A I AR e v AR R, R SRR
BEPERT 24P R, U ER T BB RS GMM AR KIS AR O R B 45 1, %t
AT R 25 RS T AT

(—) S & FliE =l

5 ST AU A BEHLAR 0T g i 25 48 1) 3 7 Ml ) IEARE S50 AR HR A 2 Y I
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P BEAE I . BUCOL I R B T QB IR AN AT B I B R B i X

PAE AR b R AR

1 Vi 5 il i

x5 Bink&HIES I E% GMM #1 KLS 34 R
Inas Inbc Inpati Inpatud
A4 GMM KLS A4 GMM KLS A4 GMM KLS A4 GMM KLS
ey | 01787107917 01597 [ 03117 0.359 0.896 0.728 | 0.706 ™"
(4.77) (10.44) (3.67) (7.39) (2.26) (5.67) (2.34) (3.24)
Inetr | —0.032 0.106 -0.000 0.059 | -0.366™" | -0.696" | -0.917" |-0.933"
(=) | (-0.77) (1.28) (-0.52) (1.48) (-4.14) | (-1.75) | (=2.03) | (-2.71)
Ifera | 0-1027 | 0538 0.066™ | 0.154™ 0.219™ 0.799 ** 1.668* | 1.539
& (4.52) (6.98) (2.46) (3.82) (2.14) (2.36) (1.79) (2.59)
Inkhi 0.641 1.017 -0.002 -0.598 0.722 1.767 2.140 1.951
(-) (1.44) (1.23) (-1.52) | (-1.51) (1.36) (0.68) (1.47) (1.59)
i :Inetr F2 Inhhi BAEETHA(-)  AFEANATERRGEF, 9T~k 4%

A

TE)ant, F4

)2 BT 3 G A RS R A PT R R, BB KLS 43 RILAR R A 409 )2 e WL A A R 42 GMML 45 1 45 R 44
R R AEFRGMEITER T & F L ESTHLES, TR6—KIIR,

(=) HEEFRMR =

K 6 SR AN XS

—H-Aap

TRERR A = AR A T BRI ER . Bl ARG
SRR LA HE T AT BEIAR =L B P, X LGRS VA S, 5 e i 2 A o v
FEMV AR A, HEA ] XS5 BEIA R P2 AR B A 7= A S 1R
%6 FHEEIMRFZ A 2% GMM #1 KLS B34 R
Inas Inbc Inpati Inpatud
A4 GMM KLS A4 GMM KLS A4 GMM KLS A4 GMM | KLS
ey | 02637107137 10106 [ 0.23577 [ 04427 [ 087077 | 0.808" [ 0.860""
(2.55) (10.84) (3.59) (6.39) (1.99) (5.18) (6.43) (7.46)
Inetr | —-0.052" | -0.684™* | —0.000 -0.027 0.072 -0.089 0.009 -0.235
(=) | (-1.67) | (-5.04) | (-0.25) | (-0.82) (0.42) (-0.53) (0.05) | (-1.11)
Il 0.071" | 0.373" 0.000 0.018 -0.020 0.093 -0.207 0.101
e (2.30) (4.33) (1.16) (0.60) (-0.11) (0.44) (-0.39) | (0.93)
Inhhi 0.124 0.085 0.009 -1.041 3.310 -0.893 -0.915 | -2.534
(=) (0.26) (0.07) (0.72) (-1.55) (1.19) (-0.24) | (-0.65) | (-0.87)
(=) &EWr=

T SCMCBUR AN TR = ANAERE LR T AL R R B B A L HAT
BB RN A5 BEBLHIS A= 20 A A BEVE T . HE A BE XS A= 17 Bk T A RS
LDy €S i (VAR IS (vl S R MRk B TSR IDA D VN Sy el i o

=7 £ Z% GMM F1 KLS B34 R
Inas Inbe Inpati Inpatud
Z4 GMM KLS Z4 GMM KLS Z4 GMM KLS Z4 GMM KLS
lnsuh | 0064 0.534™ | 0.052™ | 0.176™ 0.102™ 0.833™" | 0.183™ | 0.791 ™
(2.12) (13.07) (4.42) (6.49) (2.16) (5.59) (8.64) (4.45)
Inetr 0.051 0.058 0.000 -0.011 -0.106™ | -0.898 " -1.487 -0.367
(-) (1.53) (0.91) (1.28) (-0.29) | (-2.45) | (-1.91) | (-0.70) | (-1.58)
Inlgra 0.071™ | 0.310™ -0.000 -0.018 -0.376 0.260 0.310 -0.122
(2.70) (5.38) (-1.51) | (-0.59) | (-1.16) (0.92) (1.44) | (-0.45)
Inhhi | -0.343* | —1.495™ | -0.005" | —0.468* 0.232 -0.625 | -1.969™ | -2.718™
(=) | (-1.74) | (-4.81) | (-1.81) | (-2.34) (0.36) (-0.43) | (-8.58) | (-2.18)
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B HUAE R R AN HT ;7 Ak BUR T EL A B wg PE AT % 7 AR R BOR 9 AF T

£ 8 EhH
() Frao et r= ke

8 SUWEBUT AN RETE RUBE R A BB L Ae it OB bRl K Jg . Bl A
R IR BA AR = A e VR T, SERA A HRE R LA T st i 3 A 7l 1L
B RCRFIRHT K

=8 R &% GMM 1 KLS B4R
Inas Inbc Inpati Inpatud
A4 GMM KLS A4 GMM KLS A4 GMM KLS A4 GMM KLS
ey | 0122771054477 [ 00517 [ 03137 [ 07277 [ 10847 0.195 0.248
Su (2.87) (8.60) (10.60) (4.38) (3.03) (5.90) (0.87) (0.69)
Inetr 0.122 -0.091 -0.011 0.032 -0.055 -0.632 -0.326 0.112
(-) (1.08) (-1.10) | (-0.97) (0.59) (-0.05) | (-0.98) | (-0.42) | (0.24)
. 0.047 -0.167 -0.011 0.030 -0.249 0.012 0.022 0.988
MEre | (1.04) (-1.34) | (-1.06) (0.95) (-0.45) (0.01) (0.04) (0.48)
Inhhi | —0.726™ | -1.643* | =0.005"* | -1.297* | -4.554* | -8.130™ | -5.478* |-6.530"
(=) | (-16.84) | (=2.06) | (=3.82) | (=1.99) | (-1.74) | (-2.55) | (-1.85) | (-1.99)
(F) FraeilgEr=

9 SCWRBUR AN [R) 2 BE T T RETE™ A UL R FIBIGHT . Bl 2 A BE AL I
X BT RV M 1) = AN RE T B A 7 A B RS o TR AT EE DU R S8R R ok A =
ANV OB BRI b &A% T e b

=9 FMEeE L &% GMM #1 KLS [E34 R
Inas Inbe Inpaii Inpatud

24 GMM KLS 24 GMM KLS 24 GMM KLS 4 GMM KLS
ey | 010977 10,4747 10,1507 [ 0.2377 [ 03487 [ 0.686™ | 09307 [ 1.124™
’ (6.58) (15.16 ) (7.41) (5.36) (2.48) (5.95) (9.82) (4.14)
Inetr | —0.027 -0.052 -0.001 0.001 0.256 0.314 -0.325 | -0.303
(=) | (-129) | (-0.75) | (-1.15) (0.02) (1.34) (1.07) (-0.75) | (-1.10)
Il -0.036 0.193 -0.000 0.101 -0.162 0.296 0.117 1.716
M| (-1.05) (1.20) (-0.54) (0.93) (-1.21) (1.51) (0.32) (1.38)
Inhhi | -5.481" | =3.526™ | -0.229** | -1.138** | =3.717** | =5.773™ | -0.763 | -2.787
(=) | (=3.68) | (=4.70) | (=2.01) | (=2.74) | (=3.82) | (=3.02) | (=0.97) | (-1.08)

(7%) FrRE R R Z 7=k
10 JUBRBUR AN XS BT RE BRI A7l = A HE R B 2 e SEVE . B EAE
BERLH R BB A Mk 23301 A AR VR HTRIZSCRAR A - SR O o AT JBE T DAAE
WA R AR BT =4k B[R] I X BT BRI A7 A e A

£10 R EZ W % GMM 1 KLS ElJH4E R
Inas Inbe Inpati Inpatud

A4 GMM KLS A4 GMM KLS A4 GMM KLS A4 GMM KLS
lnsuh | 009977 106557 | 02057 | 0.26677 | 0.14577 | 0.698°7 | 0356 | 0.766"
(3.45) (10.60) (3.30) (6.56) (2.08) (5.75) (8.86) (5.08)

Inetr | -0.035" | -0.344*" | -0.062 -0.036 0.149 0.023 0.016 0.264
(=) | (-1.67) | (-4.97) | (-1.24) | (-1.33) (0.73) (0.22) (0.14) (1.29)
Inlgra -0.038 0.042 0.108* | 0.125" 0.025 -0.077 -0.272 -0.032
(-1.08) (1.03) (2.80) (2.99) (0.69) (-0.51) | (-1.48) | (-0.30)
Inkhi | -0.851"* | —=0.790*" | —0.119*" | -0.702*" | —=1.793 ™ | —1.558 ™ | —=2.126™ |-1.952""
(=) | (=3.55) | (=3.03) | (=2.62) | (=5.25) | (=3.20) | (=3.61) | (-4.12) | (-2.68)
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(£)F—REBHEAR L

11 SRR AN X BT — A5 REBA W = 4E B L#A B A fe e, Bl
B —AUE BB = A YEBERRCA R B & B0 (5 SELE ol UG 3 — AU
SR RN A BT A EE A RS R A A —UE B R
FEAL R T REERHESE,

&1 H—REREARS RS GMM F1 KLS [754R
Inas Inbe Inpati Inpatud
A4 GMM KLS A4 GMM KLS A4 GMM KLS A% GMM KLS
s 0.089 "™ 0.473™" 0.198 ™ 0.224™ 0.118™ 0.873™ 0.194™" | 0.601 ™
(3.18) (12.72) (5.66) (5.87) (3.05) (7.44) (3.15) (4.91)
Inetr 0.050 -0.038 -0.003 0.015 -0.162 0.244 0.213 0.123
(=) (1.04) (-0.39) (-0.12) (0.33) (-1.50) (1.20) (1.07) (0.76)
Inlgra 0.051™ 0.340 " -0.000 0.059 0.216" 0.916™ 0.002 0.030
(4.24) (4.75) (-0.89) (1.61) (1.73) (3.23) (0.01) (0.16)
Inhhi | -0.560" | -1.790™" | -0.349™ | -0.569"" | —-0.987"" | -2.881" | -1.311™" | -1.723"
(=) (-1.95) (-4.00) (-2.34) (-2.56) (-3.04) (-2.37) (-4.92) | (-1.83)
(J\)INEs

BT SR 1 EIE, JRPC A R B E Y IR AR, BBy R 12, RPN
L BOR T R AEA FISERE_E B e df i lb A RciE . al ARSI B — =l A2 3 o BL AR B IR
e, R0 Z 380 B TR 35 T ) R R4 B S i b BOR AR 2l_E BAEE

I 12 A1, BORF AU AR = E L X RO R 224 U ) £l e o e BL A RE B SR
TR X-ER AL =ANEREARAT TE A UK, S A M A Tl BE 7R RS R A BT L
WRI T B ECRACR A2 HbRE BTRE IR B RV AR — 1 UR B AR A =
ANAESE 1A B X SEAN A TR B BT oK BORBK BB Z 9 T R AR BEHLAH, i L& B
UK BE 22 IR AE X Al MRS ) A A T, (ELI AN REAR Gt Al 2 A Ml 280348 TH R R Al
BUHT . BENCOL B A SRR 2 7 M AROWR A b 2% Tz ke H e 3359 8 BRSREAACR, | A v i 6 5 1)
AP A BEFE B 2T 2 BE AL BT B 3 R 4, AR BRI ol b S e A
XU e A L

M AL BORAE FBCRAEA R Mk AR D B LS =l A 26 o B A B RO
o BIMEHEFPAR YN « g s A 136 (10) SBFREIRVR 4 (10) JBr—AUFE BHAR (10) AH1(9) |
FRAEL(T) HREIR(T) IREFROR (6) o ™ b BOR BB UB BCRAE I R, LA™
A2 B 7l BOR TR TR S M s B HE P MU « o e 45 il 1 (6) B — U1 B 4L
AR(S) JEWI(4) BTREIRIA (4) JHIRETR(3) JBARH(3) TTREIRR(2) o AT, Pl BORAE
A7 A T BEAS SRR 14 , 777 Ml B SRE AR AR fi 4 v ) i i 8 A ol A 527 Ml BOSR
SN e D BT REBROR ™ 22 8] S AR A7 AR R A B SR AR RE 22 5, 30 e 3R RS DR s P 38 2%
P PO B2 RE R T H A B A7 Mk 2Z 6] B DL C, LASR-G 7 Ml 8] 527 Mk B 3
TR RRERY 25 5%
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EEE AN HT A HOR T SFR mEb HT 08 7 AR R SR AR

x12 BRI EERAMREE
Inas Inbe Inpati Inpatud
BAEENE | BEBEENE | BBEEHE | o
4L IR 4T IR 45T 4% KRG
‘ LX) EX LX) Ry
A e WA W K
S Bk, L Bk, L £
HALIE A A AR A HHERAE
W—RIZOHA | H—RELEA | HoRELEA | TORELEA
&3 (4) 7 7 7 6
. b RIAR i} BHEENE | 5w
B R Ak AL RAF X7 @i
it (h) 0 2 1
SRR it Gt
> FHEIR 2 9% AR % 9% F A s J
s | RS e BiRAE | Bk | TRRERE
&3 (4) 4 2 2 !
&4 & o
B A e a2
g | RS HEE peligey WA % FHERAL
AR PRI E JITRRAL | pIREaHA | H—REEHEA
WAz BHA | RS LA ik ik
St (h) 5 5 4 4

. EREBTR

7V O A R R T R T RSt ) A P, B R AR A BOR TR RS A T 2
ORIt A R ORI, AR ST SE 4518 T LA M 85, 7 2 A A& R B BE
SO A AT R T2 R A S P T 204 7 M A J ) B 8 BRSO M Bl WA b 22 T A
18 = AN FE AT TE VR 5 OV, SEAA A T 3 U AT T — 26 ORI & i 1 BUR 5
SR8 = BT RN BRAIL A 0T A4 7 22 7 M A A Y 2 S WA X RS A i a2, o 21
BB THE FIBCRA AR 35 5 55 00, 7V BOR A VR ) BE AR 2% 7 M (e AN 2 i g, 7
Ml BRAE FH AR B Hh A i S 25 ) 3 b 0 32 7 M BOARE R WL e /U ) 19 BE B R 7™l =2 ) S AR
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Scale, Efficiency or Innovation: Research on the Effect of Industrial
Policy Tools on Strategic Emerging Industries
Li Ya and Guan Lingjin
(School of Economics, Yunnan University )

Abstract; Since the implementation of the strategies of strategic emerging industries, the central
and local governments have issued a series of industrial policies, which has promoted the
development of China’ s strategic emerging industries as a whole. This paper selects samples of
strategic emerging industry enterprises from 2011 to 2019 to construct panel data,then subdivides
four industrial policy tools and discusses their impacts on the seven strategic emerging industries in
different dimensions.The empirical results show that: (1) At present, government subsidy is still
an important policy tool to promote the development of strategic emerging industries; (2) Loose
market access is the policy demand for the development of strategic emerging industries in the next
step; (3)The effects of preferential taxation and credit mechanism on strategic emerging industries
are mainly reflected in the scale effect rather than the improvement of efficiency and innovation;
(4)There are great differences in the effectiveness of industrial policies among different strategic
emerging industries. Therefore, applying the industrial policy tools purposefully, improving the
pertinence and accuracy of policy tools are endogenous requirements to ensure the effectiveness of
industrial policies.
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The Green Transformation of Industrial Structure from the Perspective of
New Structural Economics: Facts, Logics and Prospects
Wang Yong', Chen Shiyi’ and Zhu Huan®
(1. Institute of New Structural Economics, Peking University ;

2 :School of Economics, Fudan University;3: School of Economics, Shanghai University)
Abstract; The new structural economics emphasizes endowment—driven structural transformation
and industrial upgrading. This paper makes a factual description of the theoretical mechanism from
the green development perspective by using region—industry—year and micro—firm data. We divide
sub—industrial industries into four categories based on the capital intensity and pollution emission
intensity, and examine the inter—industry and intra—industry related characteristics from static and
dynamic perspective. We find that there are large differences in green transformation among the
four major categories of industries ; relative capital intensity is an important factor influencing green
transformation ; in terms of industrial structure, China as a whole is dominated by capital —intensive
and pollution — intensive industries, and there are differences in development stages in the
distribution of the four major industries in the three regions of east, central and west. Finally,
based on the quantitative facts sorted out in this paper, several research suggestions are made on
how to further study the issue of industrial green transformation from the perspective of new
structural economics in the future.

Keywords: New Structural Economics, Industry Upgrading, Industry Heterogeneity, Firm
Characteristics , Facilitating State
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CLR 497 895 5.7101 1.8798 140 872 6.0342 2.0469 -0.324 | -55.993 "
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P TR 2 TR W kAl

%2 THRESBNEREEER
s EREZS M BEAl HhBEARD
(D (2) (3) (4) (5) (6)
H 0.2884 ™ 0.2052 " 0.0960
(0.0145) (0.0157) (0.0297)
0.0399 -0.0169 -0.2119™
b (0.0267) (0.0300) (0.0507)
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(0.0116) (0.0395) (0.0512)
F 0.1109 ™ 0.2099 " 0.0173
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g (0.0493) (0.0556) (0.1019)
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(0.0321) (0.0363) (0.0640)
TFP 0.1634™ 0.1623 ™ 0.1587 " 0.1572™ 0.1589 0.1586 "
(0.0013) | (0.0013) | (0.0015) | (0.0014) | (0.0029) (0.0028)
PCP 0.0007 " 0.0007 ™ 0.0008 " 0.0008 0.0004 " 0.0005 ™
(0.0001) | (0.0001) | (0.0002) | (0.0002) | (0.0001) (0.0001)
CLR 0.2560 " 0.2535 ™ 0.2215™ 0.2182 "™ 0.2791 0.2797 ™
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Size -0.0436™" | -0.0431"" | -0.0440™" | —0.0435™" | -0.0475"" -0.0467
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M JZE T BT A7l J2 T B e A i BE A% 52 0 3l 2 THT 9 B A 2 e, (ELERL A Al
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Al T5E A TE ) S MR e A 7 AR B A R IR 5 ML IX FDL, X R] RESE i T L T
WA XN BEAEZ | ERE N AT T B 55 L 2 | [R] e 5 51 4 v 1] i
B EMTRRAR TR Al 9 A 7 iAs
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' (1) (2) (3)
Foe 0.0637** 0.3237* 0.3158
(0.0295) (0.0055) (0.0086)
H,,% Foe 0.6753 —0.4349 ** -0.3578
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EHEE Y Y Y
A B R Y Y Y
X B TR Y Y Y
473k B] R Y Y Y
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- PG L G P
As it
(1) (2) (3) (4) (5)
0.0863 " 0.0774"
HXTFP (0.0027) (0.0044) 0.020
0.0571 " 0.0245 v
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X (0.0051) (0.0080) 0.000
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FDI’ s Technology Spillover and Income Distribution ;
A Perspective on the Wage Gap between Domestic and Foreign Firms
Chen Cen', Zhang Caiyun® and Shen Yangyang’
(1. Collaborative Innovation Center for China Economy, Nankai University;
2. Institute of Economics, Chinese Academy of Social Sciences;
3: School of Economics and Resource Manage, Beijing Normal University)

Abstract; Wages are the main component of labor remuneration, and narrowing the wage gap
between firms is an important way to achieve common prosperity from the field of primary
distribution. The paper discusses the impact of the technological spillover effect of FDI on the wage
gap between domestic and foreign firms in China. By integrating FDI’ s horizontal technology
spillover and vertical technology spillover into a unified theoretical framework to explain the
mechanism of wage gap between domestic and foreign firms, the paper deduces several theoretical
hypotheses and inferences. Based on the China Industrial Enterprise Database, the wage
decomposition results show that both the horizontal technology spillover effect and the forward
linkage effect on the wage gap between domestic and foreign firms have changed from widening to
narrowing, while the backward linkage effect’ s contribution to wage gap is still positive but
already has been greatly reduced. The results of the mechanism test show that the technical
spillover of FDI helps to strengthen the effect of productivity on wages, however, the backward
linkage effect of FDI from non—Hong Kong, Macao and Taiwan regions increases the wage level of
domestic firms by affecting the productivity of firms is not significant. The research conclusions of
this paper have enlightenment on how to improve the level of common prosperity in the context of
high—level opening to the outside world.

Keywords: FDI, Horizontal Technology Spillover, Vertical Technology Spillover, Wage Gap
JEL Classification: D39, F66, J31
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(2) 3 0 g 0B N ARG Z 465 N B9 N D80 s H 8 2430 IR A AR R OBk 3T
W BE ;A DA ZAER RN F PS8 Bspl SRR SO ST IR TR E
MPI A TRE (subgroup ) Al it 0k B8N Ll g SFHREL(I=1,---,g) L BIN

LB K, 784 A T n crnmm%,mu MPI T4y

MPI = i " MPI(n,) (3)
MPI A ] AE RS sl R bR L0, LB ER A H8 AR 2125 e A= sl B8 ok, St — 48 n7E
SN LR R AERER N,

e,

i

h, =

J

x 100% (4)

n
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Wk KRFA RARLIAEBLRTRRGBEZTF ML % s &t

(Z) ETULEMRAIRAR MPI #5E . £ 5 EREFFHE

DU U 3 2 T LI B BAR R MPT: (1) 1] Eedk {548 AF Jx UNDP-MPI HEZE , #
it B DCIIGE FHPE AT AT FEPER MPT; (2) S22 T I DL B 32 A BRSGHE , AN = A
AR REE” A HEFE A 3 MPT; (3) DI BE 5% AR e ), DI 38 42 AR i S 1) JE 1
BT AERE SR AR BRI AF B (EL; (4) KOl n] B, 4 B2 5 i e 10 2% JE X0t Ak (S8 7 L R
H,2012)  BARLERE $5bR SRRF BB nR

LAEE B ERE I IR R ) 5 2 B ST A 25T R (R B K
SEEAYERE B IR T S RE S AN B B A S BE B ST I R] 0 O A LA s 2 R
UNDP-MPT 524 5 B A T AP 2 B —— 5™ L R, 35 IR T b [ IR AR 2R 3 mT 45
SEPI A B R 5 A IR S5 DR A ZREE G )™ RO 5 A F IR 55 4

2 AEAR bR R B B E L SRR 5% 2 U5 AR T 5T B S A R AR LS
A RZ i, BT SR BEFE 2 RS E T | S AN SE AL R B8 A, — HLIR AN 2 i R, Bl
LRI S N E IRF o D9 2% H L B 230X — 5 fa b v, % s 1) 1 < R 1L 18 5 A
LE

WCASERHR “HZ 2 R AR BRI 25 B B, RSB AR T 2 W AR AR R 4R 5%
MR 1.5 52 7O RS R Az A, — B RESEARE " . i T 5 Bm & Seob )
FAAE LB R R 2 sl R 2 S5 B G2 BRI 208 AR A DX SR S B 25 55, AR SCHE %)L
PR SRR | A R PR SR A REE S I R AR I B B PRSI AL, 5 IEE SU55
B oE A BHR () B B RE S IR TR R O S A T RE T B AR T, AR SR A
(F) PAERL S AR RERINNE S IS H o 5T SR R bR

N EE JLEE AN AR N PSSR (VA B M 5% TR B 0L ) B A R B S 38, 2 1
TF FIERTe () NEHRIH = EZUEER , %5 B PSR B SR, 703138 8 SRk
OU R FSETN (5 T B IREE R Z B TR ) PIANEAR s R (1) J5 KA B3R 14 S 1k
5 BT DU R ST PSRRI B A TR PR B ARSI

AR AL 5 A R B B ECSPE RS, B AT s = R S A OIS T
AR B R =AM bR, S IRCRA ORGP0 ) @, 2% 153 4 4 B R KR
JICA e T PR B B 7% 1 PR 22 4 IO ARIE | AR SRS & 75 T A4 19 A R KA i oK 2 4 1 1
EARIE,

TEBE )™ FEAl Bt 5 A MR 55 4 b, —J7 Tk ] AF-MPI 20 DL A9 2R 3 7K F B
EARDR, WORPFBE A BB R AR, T 5 P AR R AT K R LS IE | i
S JL ] J5E 22 94 14 3% <5 B (B —— BRI 50 WL 3l 42 082 H KA 28 B AR 5857, < A i
BUERLAEOL” R R b S B T 95 BOBE 5 5 — T T 09 5 A R K | 2 B
AR A | 2% A R M | S A M A S ke e A P A 5 K v R A U A

ORBFEET (B R S AERSE) HAPRNK TR TARE 1.5 0 T T A 5B T B,
AXERTHETHERE T, HES NF(FERIETR, BN 2F) AHBARRTHRRAARE 1.545 40
ARG TP W FeAT A,

QA R(AMIF BEFRLRH BREAMREET A X T BRI BRA PR Z 2 B SR K38 4 )
(7RR[2018]188 5 ), hitp : //www.sac.gov.cn/xw/bzhdt/201808/120180809_342824 . htm
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e #2F

TERLZE B BE 8 A R A T B A L, A BR 5 B0 AR 7 ol B e R
EhRE K B A WA BE” , O— B R A7 78 IF B 55 3h 1 (B BUAE B 97 3l 1 K
WG AS 54 =5000) , RIGAE B3 sh e A 2 5 < 20 A PE ( H P B 3% A %
BRI B8 50 I T B 5 AR P O 5 AR A5 Ja R H ot i 7 DX sl B 220 bR 400 B >F T 38 o 4

(=) EFRERAFRAR MPI 13 . 3845 E SR B FE

FEFETDLE B FARE B MPT A3, N2 4E2T R A P R0, 1) MPT B9 IR A A%, #7515
BAFRGEE, W& MPL A EE, 24 B K H0 R A 4 B 0] 38 b ]« 25 AU TR ALU5 3 (UNDP,
2010; SREE T S5, 2012 SFERARE  JH5E 2016 10471555 ,2018a) . REA WFITIA MR H5
Fria ] e SRR L PE 6 2R 25 V47 R BRE ( Nardo et al., 2008 ; TIUAZE2020) , 0% & 3|
R MBS (TR, 2020) F5—SL B0 (AU 276 MPT s AT 1232 1, 1 32 4%
53701 (Ram,1982) | 2 534% F 1535317 ( Larochelle et al.,2014 ) &5 80 AR M A et 7 20t
Bt S B R AR 43 (SR T T DR AS SCATD SR FH A A D i, 125 I LI I 22 T (X ) A
FIFAE SR A — S i, BRI TR e AR T A S “ 228 R (i
JE AR 5 K, REE ™ SER i 5 A LIRS i FE shae W F0IA W] 528, 4
AR IRAL 176, FEEATHEFRI M MRAL, £ XTHR (80 T AZFPLS: AR BE B DI Aok 28 42
LG AT B A T Sy IR 4R AL AR Y 2 £5 . MPL A W26 1,

TE ST U I 2 bR v (0 22 4 3 RAC P R b | AR BE U BT REAS R i 5 —F5
FIZF IR R 1K A 8 PR IR E AR T, e 755 B 2 420 R BN A . AR SO S E A
HNIFIEB R FRTED DEARSNIG FUEE Ty K= 173, B IR 4548 ¢, = 173, WPz e 7R
SR 5T I 8 A 1) 2 BT R SR E , A 2K B DL 5 SR b, N, — A REETESL
A ERATHEAR LRRIZE 1808 1/6x1+1/6x1 = 173, W] A ik 2 I [ 220 R b
e, R IC A R EE (HFEFR bR R I B2 L3 B NEFTA B, W, &
A —A B 52 AR RESC B B R AT Z A, — AR IR R SEAR ™ W2 SE R AR Bl 25

FEF R AN A A3 ST IV SRR ) MPL, A 3648 B0 DX 33
iz FHHOGT 28 B L DRI R /NG L R DX 9 A L 78 X3 1 4 7 P 81 06 % 2 1) sl 2504, B H 55 R
HiTE 2015—2016 45 2019—2020 4= FiATBL) MPT A, W2 HL T W25 34 LA 380 194 b IR 161 ot
TR Z 4 S S VEAG G5 5 A Tl o4 . FRERIZ5 A ME 5%

ORA " HEATAPARERT AREHABONE, (PEFPRESFR LTI RMLT LR
REFTHAIRFEL)(2018F6 A 15 B)IE HMAF KBTS MIT, BLEBAEABH, B
EFAERBANFERTAN RAFRERRB PP FEGEER R, 8 TERE,

QM TRAZNIEABA, FRAAL -7, ALATEABCHEFELR L2 BRALE,
F BB F R E ERMEEA TR, I Z AL S 5 AR 2 A RALA A EULHE B AT )RR AR E & (L3 e
WAL P F” “ZRETFRCEERE) BREEFAIRAFE (I TRRGEEET ook 8
BEHRHE ATELHEE  REBIER IR, BRA 6 NEE 13 AN 3547) , 18 A RSB ITH
A AR BT ,MPIAH Lo R At d AL AR T, SLA KT ey MP1 & % 4%
A6 kR T E ALRTHME B ERAEELPZN A ELTEHEREZ,

Ok AL, AL %5 FH—H (W HHF ,2018a) , 2B A% % LR B84 (GMP]) & B IFA74
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Wat AFW KA FEBT RRGHEZFFMATE § %3 &
x1 ETRERRAFRERN MPL 15 £ 5 8RS HESNE
HepE R T YL AR ER R bR BT IPL I B A oA 1 2 B (B R FE
R AH BN K T I & 2 7 488 5 RN B A,
BN L ot BNBLIT O BRBAEEM® | L5 L7 (2019 4 .2020 £ B &5 % 3 218 T, |1/12
gz 4000 T)D
“RLF M ER B AT AERHERTLA, — LRI EAFA” 1/12
] L BRK RS Hm&E R FERE ML ENT FRBBHE 1/42
AR PR AR | LR, S RAM AT R /42
R - :

s ‘ %’/fé#"z’ff\iﬁ) AARFES T, FRFATRRFE 1/42
TARFLRURE BT | o f Ras 8 44 GARBERE BPHT |12
A 2 0 H A3 FR P E R IR AER B A A e A3 1/21
A E AR FILEBARAERER IR 1/60
LES | ERRAL AU E LR 55 R 1/60
SR | RREXE AIEFEGTF , XRFR I T EFEXCRLTXE 1/60
HAP A5 L& REATH FATROE AP RS R4 1/60
AT HEFANBHERAERE R IR 1/60
‘ ZHEA Rt HEFARTERRE BT R 25T AEE  [1/60
R SR D B F AR AT E Rk bR A R A 1/60
W | ZETRARGF | oy 5k R EBEREARELEEFERL | 1/60
R RE OIS | g i et R AR AT, S0 SV A6 77 1/60
B i Am R )RS HEBREGEST fide, KR G, X E ST RN B AE 1/60
L5 R T A AR Bt BB, R 1/30
g LY EUN LSy, 1/30
AEHREGE G i fit (B BELEFMARTN RS il 1/30
AR E A AR EoH0 kK 1/15
KA P EE AN S EI PN S i 1/48
ZERE TR EURE TR TAFSZENET T4 1/48
- R H A3 AR A SR AR )RR AR 1/48
jg ﬁf{ o] @ R A A IR L 1/48
AR L | KRR B R A KB SR AR % OB, R A 1/48
TR S K F P A% A F o A A A K A BT 1/48
M 458 5 M A AREME 1E8RAE 1/48
AR A) B i AT R 1/48
W e | RFHANEFRLEN | BERFRRTHARPAURSL £ Fp syl | 1/18
BLRIATT B LA TE(FAER R AF) | AFART AN RE 1/18
BT | pgn PR KR RIE, N A Y AT ER B RARHBE | 1/18

E(D(BAFRERFLMF AL TEILG LA T BN AR bR 048 55 0) (B F4[2020)6

FYBRBEMBARBEPL MANRSTER LT RTRP ORGP, ZRAARTLREAMETE R H
RAFHNSAEEENRE” , B K THHRRAFHE 1.5 4B ARNBLE R 203 54504 2B 3L R A2
EPFh G PR E S, () E R FAF RER R IAFA SRR R, 4o 2 ZEEH F8HILE
REFA, BBARS HERBIH(CMPI) 4938 AR, s iE R EBFRATR— RSB,

(M) #ERFEE . EEX/NMNRE LXK 5SEEB LR PBERE

Hp ] i R 240 X6 SR TR [R]85, 28 97 1 4 TP R TR R % R IR 2% TR DX 5 T80 8 R A o B
TE P AT IR 1 8 3% RS ) A T DA | B R X 22 7 | XN IR T — AT TR X S R
B PRI b DX A S PR 2 L DX AR /N G L i XA A PR 2 DX Sy L AR AR 3

O BAREILE R4t B M3k http://www.stats. gov. cn/tjzs/ cjwtjd/201308/t20130829_74325. html ,
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ZE XA PUASE I B R R X 2 — AL G U1 B H RS
AT 80 A (T X)) O3t KGR i, 28 Bl X AR A — R 7T R R H Xk,
i BEE FR R E SR ZE P RAL A LS A B, IR E L X 15 B o],
Z X = A G EOR Pl ARNAEER " A 7 o3 BRI AE 2561 AZ PR SEVEYD, B I {E A 380k
AR, ZEIXBATR I Z 5, A 7 45 TSN, 383 | B I7 208 e A ks , 15 24 A .
[ J58 220 S SR I O 3% P <« SRR PR BT AR W B I S5 P A S REAS SR [l )

FNEEL M X AR Ay < = X =M PR BE A% PR 1 DX sl iy A AR 3, o 6 U )1 g 17 B
(i) AT 6 B i 2z X IR 5 A iR S AE AR EOR B, S BN 53
B AP A TERE ST 55 o DAL Bt Ll Sk 3] 38 Ao St RS AR 2T, 7.44 T3 P 35.32 7 A ES AT
P2 M BRSO AR i AL 12.42 TT P 62.2 J7 N 1A s il i & R R R IR, A8 4l
AM 2015 4E 2 291 4 F) 2020 4F 8 884 JC; ¥ Je“ —Hf—4h 7 fif e T L IR 2F iR~ [n] it
A S A DA B A /MR SRR R SEALIRE  HEE R K A AT R SR % |
FALS RS, AT AR B A =4 — R Fh g8, 4 A TN E b, Mg+ 5
TEHEE, FR DR IR 55 T AP 2 T e ey W L HE AR B RIS B AN 2R —
BRI , & NS TR 4 M AN, 5% NG L IR, in_ AR BRA ARCRh Bl , BE A 2 5%
S ARARE @ YT /N L b DX, (76 38 375 8 SR A T I — 5 [ A, 93 PR O R B2 7 1
B TR A TP T = < TG o R S R 2 AR RS 9 == LA

B A2 P 1 DXORI R /NG L L DX 288 X338 TR AR AR S5 R S 0. © (1) TE BRI I, %8
EL X A R SR A A PR FERIR I 227 A B 5k sk A 10 227, K/ Mgt i X e fk
KPS, b BB Ty 227 A A7 B R AR A B A SERIE 227 5 (2) MR A K #R K 1 il
M 55 TANFRGE (0 RN L XA 28 B 1L X 45 TS Y b SRS AL, A TSR IR AR 4
P75 (3) K/ L Ml XA E 28 2 L XN 3548 B TR /0N, R fL KR S i FH T 2% i e R0
% (4) ZB L X AZ w3 | By SCAb 1t R/ Ll X 52 3%, (R gl LR /N2 iR AP e S
P (5) MHLARLATR BT K o EZ AT A%, R e s b AR, X 2 89 5k N 1 R 17 S
k.

PR b — BB FRIAE S i DXORIT B %% PR3 M e DX R 7 N I T E %3 A SR 1) s e o e b B A
PREE, FEFEBAT 2019 4F 9 J3 X I 1 St 55 — R AR R A, 8 A SR I3 )23 8 i B AL 4l
FEITEERA P [ A5 A 7 =X, 45 ) IR o 5 b B 8 1 e 22 EL R 2% 7 | >R 4 2015—2016 4
F1 2019 AEPIAN IS B FURRIE SO B0 B o AR R REA K P 7 B W0 2 P 2
SRRV I 2 & b SEREAIL ST A, WA — i B R A SR P BPAE L IR P B B AILAE TE
R AR AT LR —2 , 7R R/ UL X T Rt i X B RNl M B 3t
Ry R G AE TR B St MR T e PSRl it 0 A AR A T T e 24 S s B B T, R RNt L

OAL(EE N K K KR A5 3 R SOEHK (2011—2020 ) ),

@FFBE H A, 2017 (R L R ERRGAHEZ),(PEBEIHR)FH 3 4,

GF IR ,2020. (& 5 KAbuh JLE LT R R KRB LA R AR @ EA B AR,
https : //www.ishaanxi.com/¢/2020/0713/1745785.shtml ,

@FF4E 2021 (R LBLRA LR FEE)  (FTHR)2 A 26 8% 25K,

Gwl A R EFRAE T C,2016. (W A KT BB KRS AR ERE), htp://www. sc. gov. en/
10462/10771/10795/12401,/2016/9/5/10395159.shtml .
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WEE KFWA KA ABABREREGEEZFFMAE % %354

b DX R 2 B A B AR 52 5 25 SR DX RS U8 SR A B A v AR B T 3 B RR AR TR R
3 MR A, AP ERERERE Y MG B FEE T 3 R84 A Al
2 MR AT RS, 5D FEARE U 11 ASREAS R o, 2 BB A R Y ST R I
HHRERE ORI A X 52 910 F7, b gAY ST -R ALK P ARAE 2019 AR SCHUE TR

PABFABA T 2019 4F 9 A FGTE 11 ANEERT Y 910 ANREAS P BEAT DR, X5 0 1 £ (K g
SRR ) SR, PN R B —d, — A in), — AR APP, A% A B B R T B g
HAK S 2015—2016 4F 2019 4E P IN B BAARUFEAR 846 1, 26175 & K=
P ER VIR S A58 110 73 BER R UFRIC S, TE IR & B8 A8 58 A9 SE Rl 5 8.

JR 4% 0O A A T R 2 VR I BA T 2021 4F 3 H -4 ARTEREARE (R ) k17
5 RS IRER A, #hFE T 2019—2020 RS BRE R, DA R AR S MR AR TR oK IF A
Be] T REAA FHTE 2015—2016 4R B EAY R BERH O G5 8 MR G T A A FTRb 72

M JLE B 52 A R R B Wl SRR

ARER 325 I T UL BB AR MPT A DX 30 354 S L A AR s 25 5L | IF 047 2 4 i 22
S ZE g, T 25 T MPT AR D 2R S48 500« JRAE” JE 1 , QAT 4l 43 T b5 i p 25 kA R
S3HT, LARLE £ b sk , TR ] BB A I % T AR S Al sk ) 1R B AU e

(—)NERERREA M . ETUERARERN MPL ISR L EHRTE

FET PRI EH , X 28 B 1L XA /Nt L b DR P 11 22 248 23 TR R 2 (E A T 48 e R 50
BRI AL L (2) RIS MPHE SPFIRRE (A) R4 R R A% (H) 4551
W 2 s, MPIAE RS AR Bl S e 28 B L XORIAC/IN gt DXAA 1) 22 2 I 2T 5021 . %
B L DX R R A 3] 81.45% , K/NEUL ML IX G5 %) 83.62% ,MPI {2 0.1 2, 4 1 i 7% HUAS
WA, K/NEILBIX MPTE S T2 B0 X, 5 MPI R R, T8, TN
R AT BRUE RS MPL B T3 T TR BRUER MPIE, —S62234 (L1555 ,2018b) LI« Hi
ANTE = AR SE bR R O R 2 4R 2T RS I, 5 2013—2014 45 Hp [ AR A H X PG &R b X L
KA B MPIE, 2554 0.028 ,0.034,0.035, & T A% SCI A ) 2015—2016 4F IH. [# i 7%
MPIE (0.2~0.6 ZJa]) , H LT 2019—2020 4FEIN[E EET MPIE (0.05~0.09 Z[E]) . %%
P06 7%, DX L T 6 % b R i A R T3 ], 0 L2 AE R/t Lyt DX A5 = X =0 ™ i X B
gt . KM Bootstrap J7ik it SPSS FAFBLIA ik 1M A A, =% L5 55 (2018b)
(A, B R AR 1000 WK, Al BT S5 R AE 95% B A5 K7 B EAR IX ], 45 AR ik, 3%
B MPL A AESE T BB

FETIUE R SARER 2R & AR (H) X MPTE T RGR ESEH . B 00X HAEH R
77.97% , K/NIEILHLIX. H A R B 78.86% , “F-XIRIZF (A) FEMERE/N X MPIE N BTk, T
[ JBE 2 PR B 22 A R T I 2 T B il < R RIVEE 2 P IR B IR A AR B ILE

(Z)ETUVERARENBANREZEERS MPI R4EERFHBLLR

22 gy AT L SRR E AT IR 5 2 437 IR & A R e B AR S T L @ A BT IR

DA HM MR AL —Z & AN CIR—A LA, Bk § F 454060 00 % i R — A2 o35 4,
AR 0 I 25 SRR R 2 LAk RS B LAY A B ASARAL B — e AR T AR AR AL
QAL RN K F BN R # B R 5 A X — AR 80 B 5K A R
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S22 M5 NAE R AR B E TR, Wil 2015—2016 4E70 914 14.14% .61.20% AT 2[R i 4b
TULAFNZLEFL I, 2019—2020 4F[%F)] 2.02% F1 18.03% , %1 85.71% F11 70.54% ,iX 5 U A
PRREIRAR T Z AR A G, 430 P R i AT IR P 7 LGSR B T, 6 R /Nt L b X
H 64%F+ %] 89.19% , RS A2 5 22 4E 22 i AN R0 WA AR T 2 4R 27

TR/INT L b DX AR SR RN 22 A Rt 2 b AR %) IR ] s 3 381G 1 23 1 X, AR B AR UK
AT 2R 2019—2020 45, /Nt L i DX F IR [ B SEAm o A IS A 32 TR & AE R
DL Z2 AE BT TR P A A BT TR P B4 R 34.97% .89.19% , it iR T 25 B L X AY 8.08% |
23.73% , WABEBLZUEAR Ao MAS J2 R /Nt 1L i XA < = DX =1 ™ b DX L [ 4 Jre ot
U S ES IS

£2 ETNERAFENSERE(MPLHA) BNREANUESR R EEHAED

K - 2015—2016 4F 2019—2020 4F i
: FEhRMH 05% T 9195% L | H5hRMH 95% F HRo5% 15| s
MPI 0.2808 | 0.2342 | 0.3233 | 0.0521 | 0.0235 | 0.0772 | -81.45%
FHFE(A) 0.4713 | 0.4457 | 0.4983 | 0.3969 | 0.3604 | 0.4323 | -15.79%
% %R EEEE(H) 59.59% | 0.4932 | 68.01% | 13.13% | 5.62% | 21.03% | -77.97%
. BN & & 17.17% | 10.01% | 25.70% | 8.08% | 3.21% | 15.33% | -52.94%
A0 K . .
N INTHRYE $ETEAX
(—& A" }" s ",l“”i’ B 4149 | 7.98% | 20.01% | 2.02% | 0.00% | 521% | -85.71%
) R AFE
BHBR)
SHRE P PRAR
z ST P RN 23.73% 23.73% 0.00%
F b
AANRH P T %R
KARRF 5 RAH 82.35% 25.00% -69.64%
Vil -3z
MPI 0.5365 | 0.5145 | 0.5608 | 0.0879 | 0.0658 | 0.1171 | -83.62%
FHFE(A) 0.5611 | 0.5432 | 0.5807 | 0.4351 | 0.4106 | 0.4621 | -22.46%
% %R EEEE(H) 95.63% | 92.21% | 98.11% | 20.22% | 14.00% | 26.01% | —78.86%
Kol BANTRL A% 62.30% | 54.33% | 69.27% | 34.97% | 28.37% | 42.31% | —43.87%
KRR BAREL 3448 . . . . . . ]
O 61.20% | 54.12% | 68.01% | 18.03% | 13.11% | 25.71% | —70.54%
%) $URRE P PRAR
?/E"@PW xE 64.00% 89.19% 39.36%
F b
UNRH P T %R
;Siqu:y S H 98.25% 51.56% —47.52%

W MAR AL AR AFTIRNBZHRGRE EEEHATHIM, S HTE P FPRARE
PohroR 3 R (A TAABRARE) £ ERBAHERRF P, BRI E P AT & s kN
RAPFZHERE P SRR, BAADRNTBAERR P F R A S LT E P os,

BRI A4 A A CL K 5 K AL KR P AR E AR, 2 b, A Bl KA AR 297 4, KAV b
HLX 549 43t 846 I, TR,

(Z)ETFIRERARAERN MPL 15150 . Rk 5E 8
e 3 Js , AT 400 4 FEHE B (1 R0 25 K AR 0 B, RS 45 F5 A b i A% Dk sl B
P A B ZT 2 R S 82 PE R FE PR35 A R G . 2 BV 1L X N 2015—2016 4F[9 17.17%
TREF] 2019—2020 4F 1Y 8.08% , [ iE 15 3] 52.94% , F /N i L H#i X ) AN 62.30% T [ 3
34.97% , [ MEIAE] 43.86% , AHELZE LXK/ L H X AUSCA I 33 2 R 381K, i 10 e a2t i
FEE N,
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e e iy X 2015—2016 4F | 2019—2020 4F | 5 W45 5%
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MO R84 B K 5 7 5 = 0 § ’
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“erFU W ERSAE M .
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U Y TNy € 2 )
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#HH I EEESS .
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NEMREFZIEHMIRT SFA AE LR 28.28% 31.31% 10.71%
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2 AR IE D .
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FRELE .
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Foab s = 0 0 0
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RERH gxé 0 0 ’
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23 RN .
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The Political Economy Analysis and the Multidimensional Dynamic
Evaluation of Consolidating the Achievements of Poverty Alleviation .
Based on a Sample Survey of Qinba Mountain Area and Liangshan Area
He Lilong', Zhu Fangming' and Zhang Chengwen’

(1. School of Economics,Sichuan University;

2. School of Public Administration, Sichuan University )

Abstract; According to five connotative dimensions, which are the level and stability of poverty
alleviation, effectiveness and authenticity, kinetic energy and human nature, ability and
multidimensionality, structure and coordination, this paper builds a multi —dimensional dynamic
evaluation framework for consolidating the achievements of poverty alleviation. This paper
transforms the static absolutely poverty standard into the dynamic consolidated poverty alleviation
standard, forms a multi—dimensional poverty index based on the consolidated poverty alleviation
standard, and inspects the changes of the multi—dimensional poverty index to evaluate the results
of consolidating poverty alleviation. The research of Qinba mountain area and Liangshan area shows
that; the MPI value of the two places has dropped by more than 80%, but the level of income
poverty alleviation and stability are insufficient; there are deficiencies in several sectors, including
the enrollment opportunities of vocational and high schools, effective skills training, care for the
elderly, debt due to housing and the energy for poverty alleviation; households in mountainous
villages, households who lack cultural skills, marginal poverty alleviation households and half -
labor households have more risks of returning to poverty; households in labor—rich areas who
worked in city and the households in featured resource —rich area who developed agricultural
operations help consolidate the achievements of poverty alleviation. The above evaluation
framework is a multi — dimensional exploration of analysis on consolidating the achievements of
poverty alleviation, and also an application and an expansion of multi—dimensional poverty method
in the field of consolidating the evaluation of poverty alleviation achievements. It provides a
methodological reference for post — evaluation methods for consolidating the results of poverty

alleviation and promoting the comprehensive revitalization of poverty alleviation areas.
Keywords: Consolidating the Achievements of Poverty Alleviation, Multidimensional Dynamic
Evaluation, MPI, Qinba Mountain Area,Liangshan Area
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JE LIl 4348 2 A5 Yk B0 2 SR ik Sl s R H IR A g 3l e 1) (A 22 5 ) 4 A 2 L 48
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PIMETHAA 3 G B ORN 22 55 18 1R 6 R G0 1 4 il AURS: 48 500 & 3 TR 30 . DA I
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= HbR, hEARARATIEE 16 IR DIRFERMER 4%, AEfafd R BUBCR 15 S 40 1 0% T BOR 55
— ZRINEHERE L FEER T, TS 218 ], 2 5o 4 Rl et T Gk R
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<5l RIS 5 5O RS A AR [ 3 i L P 5 3 SCARAT . X R 48 B R A IE A 15 7 < X
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R S AN o 4] 2R e P 4l XU %o 4 il JR) 4001 155 2 0 o 0 o ok 2 el P B AR AT, AR SO
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fe SEAER AR AL A K SF R B 5 P 175 DR 24 SR, T 9 RE STl 2 R B, 4l XURS: SR X S A 28 1
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G A DRSS 2658 v s, XL, 20 252 R SR 2 Y ) I X S0 A 22 5 o o 07 1) w5 T 4 ol DAL 252 A1
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o AR B S X ] H P9 T, 2% SFRE it i — B Ao 2 1 1F 1] v i B, 76 e XURS:
S D R, CF AR T S e 7 R DS 3 i DX Al A 0 v | G g 1 o oy D0+ 3 Bl 58
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China’ s Systemic Financial Risk and Its Dynamic
Impact on Financial and Business Cycles
Zhao Xiuyi and Deng Chuang
(Center for Quantitative Economics, Jilin University )

Abstract; In this article, a new financial risk measurement, Systemic Financial Risk Index
(SFRI) was proposed. Further, on the basis of measuring China’ s systemic financial risk in
recent decades, the dynamic impact of financial risk on business and financial cycles are
empirically analyzed with non—linear models. It is revealed that (1) China’ s systemic financial
risk gathers rapidly and scatters rather slowly, and is closely connected with financial system and
macroeconomy; (2) the change of financial risk affects financial market and macroeconomy in a
non—symmeltric way, the increasing of SFRI draws negative impact on finance cycle which is
significantly stronger than that of the positive impact drawn by its decreasing, while it affects
business cycle in a much weaker as well as time—varying pattern; (3)the growth of financial risk
exerts non—linear impact on financial market and macroeconomy, negative impact observed in the
high regime is far more severe than that in low regime, besides, its impact on financial cycle is
stronger than business cycle in all regimes. The mentioned results could provide new empirical
basis and beneficial policy enlightenment for the establishment of financial risk alarming system
and probable improvement of macro—prudential policy.

Keywords: Systemic Financial Risk, Market Activity, Resonance Intensity, Business Cycle,
Financial Cycle

JEL Classification; C32, E32, G20
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BB . H— AR RS IR P 4R 5 70 2 LU T FIL70 & K DL E A4
B, S0 TR FARR/INT 70 2 IREA D R r AR 2L R0 3 FEAS  FIKE P AR /N T 70
B IREARRI SR 29 DS FARED, 725 R KTET 70 2 kA [RIREFI A X193+
ARAFE 29 AFAIRE, B, AL AR BORAS 0 AR SRR AR 43 2%29 =58 STF-41fE, 5
= TR AR S8 ASTARE S, /NN R [a)— 48 1 [F] — AR08 B S A [R] 57 2 R s 1l B2 1Y
HHE, HEIT, FATRI I ZE IR P 531 J7 0 B 1 AR I 35 28 4 AN A5 il S 2H N AR
B ([A)— At B[R] — DX R — 1 B2 i 952 A AN A7 ) 2L (8] NP 88 ([R]— 47 i BB ] — X3
AT Tl B2 TR] 19 35 3 A AT I AR SR BB P AR ) 35 S D6 ol B 1) 110 97 2 4 ANl ) o 7
UEEERH F DL 2013 45 g SE R 2 AR I , 0] 2013 4F 2015 4FF1 2017 4E 33T 174 ASFEAR /N
A, feJm SAHRAEAR AR BN (3 1 R BE I TR T AR SC B H2 R FH 58 BE A 51 A 1) 3%
LA RO R E IR BRI, 50 R AR AT A CIFRE S FIRFEAS 6] — 24
[ —4F- 1% Bt 2 0 R — = 2 DR B i B2 7 J R 3R B B AR

A EE

HRAE CL A FFE (CIRAEMR k32 22,2020 J8 T 45 ,2020) , AR SOMA THESI (B R 1, %
PER 0) AR ZHEREE (ARG LA RS 1, Ak 0) fd R (fa Bl 5 —
WRAE M 1, HAT o 0) RS IR (FERSBE A 1, HAxh 0) 25 5 A B4 N2 1 il A &
DA R BE AR T 3025 (I 5322 IR G RE T 2 A XT3 ) (B N340 W ( R B M M
A AFR S 5 LS AL B = 5 S AN R E 2 25 ) BRI L (REE T 65
ZLLEANAES 16-64 Z 555 NHECZ ) D ILEFR I (0-15 5 ANEE0S 16-64 2558 A
FCZ L) GRBEE RS (R SRBE A D3 N BT i) R R REQ CR I REE R 1, WK
BER 0) 55 6 FREEZ M IR mI AR & o STt 11 A58 SR BE I 9% AT 025 (1) 45 i A5 o

(Z) BB kiR S H#ik 51t

ARSI FH VY B W 2 K 2 b [ SR EE 4 il R A 55 A 5 b o0 24 4 SE i Y CHES ( China
Household Finance Survey)2013 4F- 2015 4FF1 2017 4 14 £ V8 b SEIEWF I8 A 45 . AR SC
PEICT FRBE R 5 S ALl B 37 B AR B AV R T A TR 2 R B Rt 2597
LARES R AR A AL S 3R BB AR I DL AR IR IR BE A BF 0 &2 Rtk R B T 7
FARW KT 55 2 HHURAIER & S AR R L

HEARS R BE 1 TURGL, T T BN IR 2 4 22 5t 2 378 & AT H 05 m |, A8
SCY SIS DUl 55 2 PR S AR R BE TP 3% 4 B FURAIR 3% IFEAS . I L, SRyt 558 (B 1Y
FEMR) S5 R 2 N33 9 S R R i A MO o s R AR 19 BOREAR 5 18 3 B85 1) 2 4%
PE AR SCHIG T IAAE BRI REAS . L) 2013 4F Ry s | B = 01 - AR A5 3 10 722 4
HEA,

ARG A R L 1,

@A LA CHFS ###AT FIEAT 2, CHFS W 71 €45 5 38 A #7 58 49 2048, B sLiX 2AGH A & @ 29 A
A(BBR AET) WM ERYE,
QALER P 20 P o RBRN > BMERARF T, F P 20 P o £ AR AR TR 5P
Fh e EA AR R AR TR,
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Fek BAE . BB RE S L RN AR S

=1 TERHAR ST

A Ap e FEAE | FHE | R | R/ME | BRE
RD(c) RN AR TR 5 10722 | 0.483 0.268 0 1
RD(y) R BNAR 5+ ) 4 10722 | 0.504 0.283 0 1
penineq(theil) | “ 3 3ub)” A2 R-FH(HRIFGH) | 10722 | 0.464 0.182 0.329 | 0.561
penineq(gini) | “ S RELRFH(AREK) | 10722 | 0.432 0.132 0.324 | 0.583
gender VaEX X 10722 | 0.785 0.411 0 1
age FH(F) 10 722 | 66.497 7.388 55 95
edu TRERE 10722 | 0.085 0.279 0 1
health 1 B KL 10722 | 0.751 0.432 0 1
married AR AR S 10 722 0.852 0.355 0 1
Inay KA PN 5T 3 10722 | 9.364 1.261 2.803 | 13.032
lnam KNI %W F 54 10722 | 10.904 | 2.210 | -1.609 | 16.402
Jo 2 F A 10722 | 0.318 0.514 0 2
fr YILEFR 10722 | 0.168 0.331 0 4
rural w5 %A 10722 | 0.400 0.490 0 1
holdsize REHEL(A) 10722 | 3.130 1.811 1 7

(Z)EHRKE“SHH" FEZEALEMEEEANISHREE B

1“2 8" R R-FH (AT ERBHEFARZHGHE)

T E SR AV T B R IAEAL Tl P F2 L PR AR 3 OR FUH AR LA [R] il
FET], EKE S IR —Fp 3 & AR i B i S R AR 53— 41, vl R — T B 92 & AN
SR L NS5 K AS TR) o) B T) 19 5% 2 AN - S8 L AN 45 AR SO R 174
AFEANALIG « ZHUH 378 & AR (4L AN -5 ) JF R KA, LA 87 2013—2017 4
(B [ <« 2B 5728 AT I AR R A

32 T HRIRFEECRELJE R B0 07 ik D0 BE (3R B« 280" 95 8 & A T 10 25 R 3k
W, “ 207 F2 2 A AT SR SR 22 S AT 1) 248, 69% L b, (HF & TR E 55
LA T E A LA S R RIFE SR ARWE &, « 207 RSVl L B RE s
AT LB AT B SR8 S 4R K J7 T, FR A SCAFE A P I e 1141 48 ) Sl s s mT
15, WHHIR T 53 2 i REA TR A FR 842285 H 2013 4R 1 834 Juifi K 2 2017
AR 2 873 TG, L, 2013—2017 4F[H], R AR 57 & PRI il B ] 97 28 AR I 25 57 I 28 IR 48 4
FISLJE REINEA $E 15

&2 “ZHEFEEARATE
Sy | BRIRIREL | ALRR PSR R TP AR LLBI(%) | SR RE | dATE S ST E (%)
2013 | 0.39%4 75.640 0.435 79.258
2015 | 0.353 73.762 0.396 77.945
2017 | 0.400 69.493 0.439 77.285

2. SRR KB ARt R 4

CHFS 2017 4, 4= [ )2 HiR PR G RE 1 2% AH X R 25 45 B0 F 2401k 0.4833 , IR 52 1 7%
FEXT 548 B F-2(E R 0.3669 , T AT FRBE I 9 AH X 0 2548 40 P {358 T 0.6580, @
ARSI FE A 25 B L A A 3R RN A AT G2 T 2R AR S R A A (LT 1)

OH B A AR B8 T o A 3T F) A4 S 0h T 341839 AR m 13 3]
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P 1 e PRI R RIS, 23 301 R AN 2 T Bl AR SR 5 2% 4 T P R B 5 JE T 2 A T
FITFRZ IR, PIAR I3 EIE BORE AR AR Y 0 GREE T B A SR SRR E Y R 2 I 0 B 15 902
I G BEAL T B AT R 25 R J3E MR R A B AR G JRE T B ARG j 3 Y e A T A
M, RZ3A1E 0.6~ 0.9 ZI], 33X B2 PR AR GERE 17 B KB [ of S 1 Bl AT S
IR IE G T D A% 108 PR K, DRI, AR S B A T % A X ] < PR A vy, 2 4 T2 AT )
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x
ST AT ST DA X R R TR S BE | 3 P 77 ) 0 19 G2 T B A %)
RIS MG

Y SRR ST 1T

(—) EEEESH

R SR ARS8 K17 ] 5 250000 A 2 A7 B [l VA 0 A, 6 3 EME T IH 458
“ZHUH FRE S AP R IR T SRE I PR RIE R UL 1 A DR IE, AL AR
REE THEMVIR T IR S, B8 E S TS mRFERESMRERNFEE, “2H
)7 F7 7 4 AN X SR 4 BUGRAL T 45 S5l AR THBE T i R 14 55 SRR R 140 A X ) < 2 S A
S ZU IR T ZRE T BRI

e VAL T, A ARG I, 5 TEOR R IR B G I, S 6E 23 34 I Tt 1A 25
WAL 2 S KT, R P T4 8% 50 52 T SR AR XTSRRI, AT 7 3 B AR B0
BEMZFEE, ' E B AR B2 TIPS RIS, WTREMA R . P B AR
ZE M ZBEAAFA R B A BT R S 4R R T K E BB TH 2 S K 5 LS RE T 9%
FEAS 25 S AR ARG , T SRR R S 5 A S . ZE S SRR B0 07 1w, AR T3 A
Bl e A EE AT B REASAE — SRR T G i A E T DA X R 3F

TEGRIEAR T A8 7 TT WS T B 14 2 2R P R, GBSO SR < S 25 T 6] 520 1
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Fek BAE . BB RE S L RN AR S

FIETH PARXSRIZF . ZRBENE & 8y | a2 Th im0 3t Sl PR 20 SR8 S A5 R T AR A BE T 2 AR
FIGFFEE . BAETLTR LOXT SR BE T 2 ARG 0 25 52 e 10 2550 1F X 5 E A BF0IA M A 2 1%
Al SR ZERE T B A4 ) B B 2 ) R 2R A9 25 18 — 2 ( Ohtake and Saito, 1998) . A K EETH 7%
AEGT 0 5 P2 Bl 2 o TSR A2, PR e 1 3K [ 8 BE TH SR ARG RI2F 3 £ —oushitl . K
JEN FVRUASTBR R | 258 LA 2 ok 10 e B PR WSO A S ) ot SR 32 ) S B - 1V 9% i i 0 il
5, A R T ARG E T P AR R SR FEE

x=3 HEREFHER
(D (2) (3)
. ] 02216 0.0842 0.0616 "
« F Y &Y
S (0.0217) (0.0206) (0.0147)
0.0282 " 0.0244
e (0.0005) (0.0012)
st e 1 0.0064 -0.0270
XTI (0.0166) (0.0203)
- 0.0101 ™ 0.0114*
BRI (0.0040) (0.0049)
-0.0537 -0.0182*
B
HARR A (0.0090) (0.0075)
- 0.2156
r N FB X ) £
R MNAR 5+ 3] 4 (0.0198)
> S -0.0156
K EANI g X2
K BE 4 %—Mtﬂ SE4 (0.0014)
~ 0.0133
AR (0.0062)
. -0.0029
A
YIRS (0.0112)
Y 0.0467
i <
S (0.0122)
U -0.0381
FRAR (0.0020)
P 0.3784 " 2.3027 22179
2 (0.0113) (0.0513) (0.0690)
FI B A Yes Yes Yes
TP E RN Yes Yes Yes
HARE 10 722 10 722 10 722
R? 0.1270 0.2051 0.2746

T e x5 F0R R P<0.01,P<0.05,P<0.10; 465 7 AL A 453+ R ey Rtk Ar kiR, TR,

(=) REES

1R BEH % R A F B AT

ARSI B S AT o AL I 3T B T RATT A 2B 57 8 AN 3
BEAEMPLE T B2 [ 5 kS T SERE T SRR R

4 PIRSERER 2 5528 G BB R B AR SR AR
i IR 55 RS 7 OR AR S5 T DR 28 200 7= A T R 3 RO, R o A T P o B IR 55 AR
G T A FEMOA R Z B i b Ik 55 T B, M IR B I TEM, e R e B B 57
P 2 4 TR R, LAR R BE 5 0 A4 A 356 P i B IR 55, T 5 2 4 S AL 8 5 e )
SRR, HI, IR A B R T REETE b ARSI A 15 T Al I 55 77 ThT Y
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THPARRRIZE . BAFIRIRTE AT T BT R8T 9 i

SRIZHHE Z | By DR AEH 2% o5 A E AT

TR L BB L, < U7 I8 S A VA0 G2 0E B 7 ORI % AE XTS5 A 2 e e K
x4 REHBRBERREREFLER
(1) (2) (3) (4) (5) (6) (7)
b A . AR | e | BESUE
N AZH G y g
s KA JEAE s A Ty BEIT (R M
0.0613 ™ 0.0091 -0.0040 0.1642™ -0.0242 0.0451 0.1872"
AR
BT F B (0.0207) (0.0284) (0.0237) (0.0294) (0.0254) (0.0295) (0.0316)
% $OR 0.8354™" | 0.9241™" | 0.9614™ | 4.2467™ 1.5341™ 1.2184 3.2178 ™
(0.0619) (0.0847) (0.0664) (0.0843) (0.0817) (0.0759) (0.0856)
SR K2 Yes Yes Yes Yes Yes Yes Yes
B Z R Yes Yes Yes Yes Yes Yes Yes
ERE N §5A Yes Yes Yes Yes Yes Yes Yes
HAZE 10 722 10 722 10 722 10 722 10 722 10 722 10 722
R’ 0.2106 0.1170 0.1826 0.3542 0.1556 0.1682 0.3085

AT A, AT MR T ERAE SRR S RH R ER T, T LR,
2. KBRS ST
() P EMSSEEE o AR 57 3 7 T 7 A P 2 57 MR ARAF I 25 SR A, 2o g
EEWANCFFEACR AR T H 0, I H AR, ) 3 2ot i R T B e 5 T 1R

BT

Py, R RS P R

E AR L P 32 SR EE TH SRR R R 2T A B R R
FiPE, FREBUA S IBIRFEE SO O, ZERE X 77 2 4

(2) REEFF & ML 5+

BOPEAG B 45 R R AEA P EREE < Z B SR

AR RE 2 U R E 2 23U 97 28 AN B2 I AR . AR SCHE [ R Ge it Ry 26
PRAERIFERS b RS BE SWAE SO < EBE B = TR 8 B+ ZBE N S R MR+ HiAt
RN+ T B A+ ZE S A+ IO o I LR BESRE GARBUE = 3R &
WA/ ZERE B LAICEC HER S W 57 2 @ X IR AR WA B B 20, O TIFFE 281
] 7 F7 2 G AN X AN [R] 97 28 A RE FRIE 19 S RO PR, AR ST BT AR AR R E ) SR

S B, T E R A TR A
KB, CHFS 2013 4F R F7 8 4 WM 10 - 24H 0 0.457

BER 6 957 A MR Z Iz N 3 765 4>

1o MO RE SR EE AR T (L B0 g 7 28 < (R R
TEFTAREARZZBE T, o MR K

x5 REFERREEDEER
(1) (2) (3) (4)
B K TP EREE | FESMIRBERRE | I8 4 MO K eE

5 T 2 0.0371 ™ 0.0728 ™~ 0.0152 0.0625 ™
T BA A (0.0156) (0.0139) (0.0237) (0.0123)
=R 1.4254 ™ 2.7064 1.5326 ™ 1.1725™
o 2L (0.0751) (0.0841) (0.0546) (0.0617)
EREE Yes Yes Yes Yes
FI B A Yes Yes Yes Yes
E O E Y- 52 Yes Yes Yes Yes
HARE 7 068 3 654 3765 6 957
R? 0.2871 0.2923 0.2044 0.2856

5 REEFESMIE T Hr A5 5 Bos |, < S8 378 2% 35 8 & m RO
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Fek BAE . BB RE S L RN AR S

FBETH AR FIZF B MEIVE TR . REESR 2 MO RE &, B R i AE 57 28 S AR AR,
FRBEWCA PG F 5y 7 B, % IRURS: s AR B 3055 . i 32 3 AR BE AR TR AN 5
AW L, A F T REARZRE I DA R TR

3. RS ST

(¥R S TR, SR IE R SRR 2R LT A 7B R0 A MR Ak R
P, IR AR R A A . IF HL 38U SR EE A RN B KT AR 85 v, - 3 T 2R Y fig
B, BRI, 2 578 A AT IR S RE T DA R SE R i A N A R (LR 6
FN(1)) o KNFEN EESRERHRLR, £ 20" FEREIER RS RE
JE AL T Y 25 St A 572 A WA KE ARG, B AR 100 20T, FKEEIE 22 21, JF
H AR o B FLAb S AT & ACEARXS B, < 2B 9528 AN VAl b 2R T A b R 2
TH AR FIZF (IR 6 91(2)) .

(2) AR PYEBHLIX S5 Bk o 28 IR AR B0 A vk A5 VG 0 i IX < 28] 7228 AP
FEBELE CHFS 2017 424 0.5507 , FRafs X ok 0.5337, AR F0H8IX ly 0.3515, Htb Al WL, 4 3 H
X« 2" e e AR/, [FIRE, R IX 285 A JRIE 3dy W 5| KR AR 5257 3
J1all -SSR Ok AL ORI G B G Fep , BUR AT 2 Ja R B 73 28 AW A v, Jos R X
E L AT I IR AZ AR 55, FF L, ZR R X R RO ASK IR £ 04k, A B W & 7K S A 45 Hp
PUEBHL IR T &, PRI, < 280 37 2 A AN A 0] AR 3508 b DX 50 31 2% A %o 3] 2 1 s i S I 3
(W 650(3)), 1 PEHH X AEL T KRR SR8 S+ 7 R4 55 T AR IX, e R
X5 2 G AT A JRAZ B BN« 23U 5 28 4 AN 0T G2 T 21 FE XT38 25 7 52 e . 4 K
(WFE651(4).(5)),

*6 X R IFER

(1) (2) (3) (4) (5)

W et R b IX rE b X PEERHL X
; e 0.0284 0.0986 ™ 0.0471 0.1219™ 0.1472™
BT Yl (0.0357) (0.0301) (0.0384) (0.0484) (0.0346)
% 3R 2.3359 " 2.2422™ 2.4331™ 2.3267 " 2.0816 ™

(0.0806) (0.1208) (0.1507) (0.1337) (0.1259)

EHE=E Yes Yes Yes Yes Yes
A B TR Yes Yes Yes Yes Yes
TP EERR Yes Yes Yes Yes Yes
HAE 6216 4 506 4677 3492 2553
R’ 0.2178 0.3070 0.2908 0.2305 0.2431

(=) R

AR BN [ T i R A B RR R AR = T A T AR AR A

1LAREEEAF %

(1) % B EUAR SCIN AT 21 ) 2 BE T8 B AR X 25 18 R BUEE L7 0~ 1 Z 18], HL IR 2K
PEATAE PR E B2 O s, — Lol B e g R i (e — i L R T2 R Ui e
AR [EERE | DRI, AR SO Tobit MR HEATAR B VERS3

(2) WAPEALEE . 5 IR E 2B " F5 38 G AN V-5 S BE 11 B A 3R 35 ] g 2252 31| L gt
AN UL PR 2R AR S, DA T 6 A 3t U 72 ek sl 3 22 S B0 AR PR D, AR SR
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THAS RN b SCIAESIE HEAT A A B RS S B T 3R 5 4 S Ol o Hil
(9 o Ja DX (7R R P DX ) A=A HA A (AR DX B T ) A9 [R] —AF i Be i < 2B 57
A EIE, RSB G ZHH” IR S AP THAR R (1V) . =4 H A
(AR DX ERET) R —AF I B« 280 37 22 G AN 11057 25 B RT RE -5 2% 2 8 T s 9 1) FH A
A () —AF e BOREASIN BE 1) Z2 U7 SR8 AN TE ARG, 2 TR AR A OCPEA P, i
b (AR DX BT B9« 20 378 G AP E -5 % 5 JZ T B AR IR AR B JE G B 2
THAR RIS
F 7 30(1) A Tobit BRI FAT IS5, 51 (2) | (3) A TR AZ 3k 4 [l 15 25

157 [8 32 PR RS B LA KR A 8 AR PR B TS B0 T, AHIAS [R] 1005 07 vk A7 AR A 1 A 36
FIPN A PEAL BRAGZE R, < 200" F7 38 G AT 2RI T SRS SR 3135 B A
A SZ AT AT

=17 ETARERAZEHREMERIST RN &£
(1) (2) | (3)
Tobit %1 T HAREE
FEET P # 25 TR AN FREH P xR L
, ] 0.0876 ™" 0.1094 **
/,\ < -F /\
T F b (0.0072) (0.0071)
I~ 0.3278
E_ b=
TREE (0.0716)
Ei& 1.1949 0.9431 1.0641
(0.0321) (0.0817) (0.0469)
EHREF Yes Yes Yes
A B R Yes Yes Yes
R P E Rz No Yes Yes
HARE 10 722 10 722 10 722
R’ 0.2184 0.4762

E: () B TAEFHERET, BB FERTI0, TAEZWAMKERRFT 0, RAAL
RO LAEFRAAH ABEEBLATZAMA,

QABREE

(1) AR SOM R e 28 00 Ak 30 D B8 2 B T s 14 22 0 97 28 4 AN, R0 LA
R A A TRV S . (2) AR SCR SRR T PR RIST R BE B3B8 0.2 Rl Jr—AN45 4%, Rl o
4 0-0.2,0.2-0.4 -+- 0.8 1.0 It 5 H 9L FIZFAFEH, I MH] Ordered Logit Bl i1 25
il F7 2 Bt SR E LI BRI RF A AL, (3 ) AR RS HOR AT Yivzhaki 5 200
Podder 5%, A< SCH FHIK PS8 B0 B2 SBE T S RIS AR B, 5K LA O ol e e 2 o kAT
T g

3B AR

ARIHH P ESREBUCEZIES ORI, FF M B IR A5 B i 7 i 5 20 ” 57
A AN [RIAE M UL 1] [T R 5SS R AR SCES Ve A TR A

2 8 (1) MR B AL B Y IRIA 2R 510 (2) — (4) i e A A [l A 4521, 571
(5) ATAREHEARIRR BIRZE R, R WoR,  ZHH7 378 S AP B X B2 IR T K EEH

OWRAIRTAN R EL LB =AM T ERKAL RO AL FE X B S/ F WA T 5B A S,
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=8 ETEHTEMAEFAFENREERESER
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FHOR
(0.0372) (0.0441) (0.0353) (0.0654)
R EE Yes Yes Yes Yes Yes
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R P E R Yes No Yes Yes Yes
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R? 0.3247 0.2874 0.3021 0.2862
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SHEZIEMRER, (6) KR IRE & BB RS0 ZBE T AR X RIZF R0, (7) SR 997
OB R X R EEWAARRTRIZF A2, (8) SR UL 27 2 & slaB IR | SBE YA A X %]
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“Multi—-Track” Pension Insurances and Relative Deprivation
of Household Consumption
Li Xiaofei' and Zang Xuheng'
(1 School of Economics, Shandong University ;
2. School of Economics, Shandong Normal University )

Abstract: The characteristics of “multi —track” pension and consumption inequality occurred
together in China. This paper used CHFS panel data in 2013, 2015 and 2017 to conduct an
empirical analysis on the impact of “multi—track” pension on relative deprivation of household
consumption. We found that the pension imbalance caused by the “multi—track” systems had
significantly expanded relative deprivation of household consumption. The impact mechanism was
that different pension systems had great differences in reducing the relative deprivation of
household income, which exacerbated the relative deprivation of household consumption. And the
impact was more significant in consumption types such as food, daily necessities, services and

1

medical care. The heterogeneity analysis showed that the “multi—track” pension had a greater
impact on the relative deprivation of household consumption which headed by women, people who
were highly dependent on pensions, people who were in rural, central and western regions.
Extended analysis showed that, the “multi—track” pension exacerbated the relative deprivation of
consumption of non —retirement households through the expected effect. The reform of pension
system integration weakened the expected effect of non — retirement households through the
adjustment effect. Therefore, it was necessary to accelerate the improvement of a multi-level social
old—age security system that covered the whole people, coordinated urban and rural areas, and
was fair and unified.

Keywords: “Multi—Track” Pension Insurances, Pension Imbalance, Consumption Inequality,
Relative Deprivation of Consumption
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R RE

TEM T 2T 5 R ) R T, M 07 BUR A8 S 40 B A3 8 b 58 e 4 T AN ff e AR
L SR S0 R DL A R (SR A ,2019) o — 7 T, BRAT R TR SR 1) A
R, SR B IFTAT” LS B0 AE P R 5, DA A8 b 3e (ol i Js AT AT (fid ik R
£5,2019) , il /i Ho 7 BURF T T X 38, GDP ¥Ehnp a5 K s o —Jr i, b i & 3 8h F K74
Al rh kAT < 2 i 0 SOR TR A8 1 4 R BT IR, B BL ISR T 1 B 0 S ) T e 4
ASHMEHETS, < JBE S ) K R AT AT B9 XUEE 8 JI0 5 ), 23 45 4l 3 i & 0 EE 1 0 55 9% 17
RS ,2021) R 55 A0 Vel kg R oy | 8 Ak i — D4R T PR # i LA
PRUEAE MBI APE TR . X — BB BN W [ FRAG IR, (14575 7 2 95 B A% R )
T Al S AN U S A T AT B ATV 5 A i AR R e SRR AR KO PR AR SRR
DL R

1B 3. 3 R R E R AMK WA IS 4 Ak AL AT B A& M 448 7| 3 d 1848 & W 32
FHaaft Kk E G B,

= Rt

(—) #iERiR

ARSI DB AR B CSMAR 008 22 | BEHX 2009—2019 4F ) A i b i {b B4
TEWEHRIR A A8 I BeHELE AR SO BRSO Al B R4 7 1 an R AR 3 55—, M 5 4
FEAMABEAR ;55— M BR ST, * ST FE5E MW 55 R OCAFAE 52 B i 2 55 K A Al B A S 5 =
X T A SO0 T R AE OB A AR T XA B X r g i 2 AR S R T R 1% 1 46 B AL
B, DABSAR S8 (80 00 565 DU K T sl [0 22 002 T 1) 500 16 A 7 DG iy 1 A5 B8 AR SC i 52

(D) ZEEE

LB EE

M GERAL(SFLL) . 27T J WA (2020) , 700 82 Je ¥ $5 5i BE IF, 5R T [ 5 5% 7
BB TT I Bl 4 S — (A A A T8 85+ A< AR 25 185 801 + 22 35 305 ) 300 4 v T o + A0
[F 5 % 7 A A [ i B 4 vt ) SR 1 | i I PR DL HEA T AR AL A B, % B R — A
O JE IR T, i [ 0 7 45 LA R 300 4 100 8 % 348 3 B0 4 T R T 3000 PR Aol PR 38 e 34
(AR AR I B 4 i 0 < ke 117 A s WAl 45t 555 7™ 2 I) A 2 1 S R 235 4 et T ) R ( bl
4 2016) .

PRCANY Sy

Wl BT AZE T1 (GDP_press) . < HAVISK, LI GDP 3K AE Ay by BOREHS 1] 1) 2% % b
Frsc s , R, AN i e HhIX. GDP 38R0 45 2 T oAl 1 X 35 00 22, W] 2 Rk B 14
HBIBURF R I 2 3R B 38 4 B 4R T, JCik 1) B BUNR T & B S S  BUN B R %
B G AL T4 3T ST L IRRRAE A SORE R 48 00 T Ab b X AR (AR P P b X))
GDP “F-Yy¥t i 545 A 0y GDP ¥ai 2 2205 M 3 SR AR &, AR % (E )
KNG B RIEM KR
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3PARE

ANBELIR(SA) o T b A AR T 5 S P Rl 24 o, 33 A TR ARl e ok 5
PO BN ER R AR A% 7 19 R S BURAR M B AR IF i 5 A 5 S {1 4
FON GBI B RZ N, BCE T 5 SEBEUR (SRARSE,2021) , DT S Aol ) il 5% 24 O,
T, AN SORE Rl 5t 29 R8N DAy ] RE A 3 M T BUR B R I B P A AR R — o FE R AR AR

A AN
SA=-0.737%Size+0.043xSize’ —0.04Age (1)

(1) 2 H ; Size 3 3 MV FAB XTI, Age AWV ARRS . 75 2L UL HH A% /2 , Hadlock Fil Pierce
(2010) 3 i Ordered Probit 455 71 Xf A58 1 22 Bk 47 1 Al iF, 1M 48 SC) B £2 2k A Hadlock F1
Pierce (2010) i Z 80345 SRAFE S R WO ZE A8 AR R 9 29 o) i) ARBIFR AR, 3X — 8 bR 55 il B¢
ZURAREE R IEAG,

FlGE A (F_Cost) o 5 Ril9¢ 29 3% 8 — B0, 3 5 BURT X5 % He 07 1 I 81 08 5% R
R AREAE 2 S [ Rt B2 e 1 S A Al 1) il 5 AR 2R 50 Rl 5% 2 B S e A ol R R
PRI, Rl 0% AR ™ DU B 22 b AAC B 1 < Rl o 5 MERSE, 703X — IR 2R A8 SAE T by 2
U5 % 4% s 77 7T REIE R Al 9% 5 s S5 B9 A RO i, A SOy T 220 T X — AR A S e
IR 2 (2020) BT KA S HE B 5 Al B od S 850 1) LU (B AR S o il 9% AR 1) 2 2% 4
B o

RGBT (FIN_Lev) o ASCRESERARSE (2021) SR HIAEAR A il 670015 15 5 7 19 1L
(ELAE i B2 A S 4 4 Rl 7 R AT I FR AR .

0 55 MBS A E ( Z_Score) . FEBLSZHY, Tt 2 b 77 BUR A AR BE T 10, i 2 4lk B &
140 D £ R Y B AR B BT AT Sy, R o | A i S e 38 LI 55 48 b DRIt AR SO | A 55 R
(U ) X —H A PRUER ) LT -t 220 1 28 5 2 A% R 0 52 ) il B BRI B A . TR ARsb I B, A
SCAEBI T Altman (1968 ) 19 Z (B Z i A M (4 W 55 F2 e AR BL , 3% —FE AR (B8R, BT i 4l

7=0.012X,+0.014X,+0.033X,+0.006X,+0.999X (2)
(2) . X, —X R iE B A BRSBTS AR A S T E A B U 5 BB Y
LA

4.6 EF

R T R R BESE T B H B A R, A SGHE— P T — RS s, BAARCRE
AR T L AF S (Age) IHF- 50 (Age® ) JEARTE RS (EPS, VA8 T35 38 B B AR 19 24
SR B DA S 0 2 AT I 038 7 A 38 I AT Y450 B9 (Inasset , 4T BE JH AR S0 % 7™
IXTEE) o — R AR A T EE (C_D, 55— KRIARFE M Lo A7) e R 3 K 38 ( Profit,
RG-S AR AEZ ) CEF R AL WIG — (Mega , ¥ 2 LR 2 B[R] i) 3
FEBUE 1, &0k 0) A 718 L (Audit, 4R H T AR ETCIR B B ILET R 0, A0k 1)

ASL FEAS RSN 1 R,
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*®1 iRt

AR BEASL HfE i 2% f/IME IONE!
SFLI 15 585 -0.1115 0.1902 -1.1272 0.2649
GDP_press 18 844 -0.0029 0.0321 -0.1042 0.3006
SA 18 844 0.4743 0.3153 0.0451 1.6252
F_Cost 17 105 0.0234 0.0157 0.0004 0.0679
FIN_Lev 18 844 0.4400 0.2549 0 0.9134
Z_Score 18 832 1.7046 0.7497 0.3852 4.0061
InAge 18 844 2.7005 0.3841 1.3863 3.3672
EPS 18 834 0.3422 0.4073 -0.6751 2.0400
Inasset 18 844 22.1530 1.2479 19.8400 25.9382
C_D 18 844 0.3519 0.1501 0.0340 0.8998
Profit 18 844 0.0914 3.1400 -18.7284 12.9178
Mega 18 560 0.2203 0.4145 0 1
Audit 18 844 0.0157 0.1245 0 1

(=) HEEHEE
AR SCR T T BERY (3 ) LUK B0 b 7 28 55 25 A% e kAl J B F AT R s
SFLI, = a + B,GDP_press,_, + > B,CVs + Y, BYear + Y B,Ind + &, (3)

(3) R WA AR B R A B 5 BR 4 (SFLD) A% i 78 1 S b )7 BORF 28 3% % 4% TR T
(GDP_press) ,CVs AETAEGIAS A R, A SC 18 3 M7 BUR AOAT A D i 2250 0 2
FEDX PN I TIOM 28 55 AR A AE — 28 PR | AR SOX 4200 A A8 04T T W Je — A 3, DA
i BT T N 52 5 IS AR AR, 4R XML RBAE — R B b v AR B A R SR B P A TR
Sk T B G B A [ O, AR SR ] T AR R HUAR B ( Year) ATV HERLAE & (Ind) o e, M
BEAIBEHLIR ZE 0

ARSCAE B TR RS (2004 ) Y HR A RO AR R E A T U TE TR RS 56 (AR (4) —FRAL(6) )

SFLIL,, =a+B,GDP_press,_ .+ >, BCVs + Y BYear + Y, B,Ind +e, (4)
Mediator,, =o'+ ,GDP_press,_,+ Z dCVs + z ¥, Year + 2 &,.Ind +e, (5)
SFLI,,, =a+6,Mediator,+6,GDP _press,_,+ 2 6 CVs + Z(Stear + Z o,nd +&, (6)

TP AL B (Mediator) B TEIRCE | TAE Fif SC A4 BRI 22 B 20 A | K Rl B2 29 3R (SA) (Bl BT
A (F_Cost) AR S BALFT (FIN _Lev) W 55 R4 %€ ARBL ( Z_Score) VE S Fr A AL AL 8 AT HUA
R, HARAR bR AR E W RIS (3) el M, MRAE AT A S0 ) st D), A% k1] 4
IR NLAT AL, O T B AR B DI AR S B rp IR BRI, A SO T AT R e
PEATRIE 1 WIALEE 3T A 2L ORAF 1 S I Bdla 2k, X T3t 07 & B B A% TR T 4 bk
frif e 1 AL BE, [RIAE 20U PR RE A e — e R E i B PR B T

Y | 3 77 42357 2 1% TE 4 3t £\l 55 S K H Y 2 M

(—)EEEA

2 BITLIEGIRIE T T AT B IR A A BB A AR 5 R HEAT A9 [T ) A
oo AERIF(1) (2) F ASCRICT Bt X AL BET L AT I . 4R A B, T Je 12N

AR A i AR 1 M T % 4% R J138 R (L. GDP _press ) #1522 5044 S 1EAH H AR E o T
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19% MG B E VR T , X A SCRY R UL 1 4248t T 28 Eds 19 3C8F . ZERIA(3) P, AT
U A% R TR 7 5 0 LS 4 HC rh AT BB AEAE MY AR M O &R | EAE DG Y 28 B I R BOT
AR EWE ZFZ AR R IR KR, ERIA(4) (5) T HIT AT H IR
SREEEAT T AR (LAh AL RO ) | DU e TR [R5 BE I 28 38 B A% R 0 T A 1
REB B S RAEZ , TERTIBKADN T, L.GDP_press B IIH R %k 0.1665 Hitiid T
5% W GE T b 2 A I8 T AE F 7 /N i o 3k — 728 ) [l ) R 00 O AN 1 2 (e (A
1.36) , X bR , HA BRI M 5 255 5 A% 6 0 5 Re s A Al 4 D8 K 447 oy it 5 ik
SEUE I B LR B

x2 EERPNE . 2FEREN SR ERKE
() (2) (3) (4) (5)
SFLI SFLI SFLI SFLI SFLI
" e L% L H
TER 5 2 ES ~ "
0.0280 0.1769 ™ 0.3233 ™ 0.1665 0.1532
L.GDP_press
(3.39) (2.94) (3.86) (2.35) (1.36)
L.GDP_pressxL.GDP. 14007
. ' pressXL. _press (0.61)
0.1075 0.1039 0.1011 0.1156
InAge
(1.63) (1.58) (1.23) (1.32)
) -0.0098 -0.0091 -0.0098 -0.0107
InAge
(-0.74) (-0.69) (-0.58) (-0.63)
EPS -0.1298 -0.1299 ™ -0.1277" -0.1324™
(-18.20) (-18.24) (-13.70) (-16.56)
0.0893 ™ 0.0893 0.0846 0.0935™
Inasset
(31.83) (31.87) (24.12) (31.03)
cD -0.0886 "™ -0.0888 -0.0904 -0.0887 "™
- (-11.51) (-11.53) (-9.44) (-10.37)
0.3056 0.3412 -0.3053 0.6546
Profit
(0.47) (0.53) (-0.32) (0.82)
-0.0011 -0.0012 -0.0074 0.0042
Mega
(-0.19) (-0.20) (-0.93) (0.62)
. 0.0908 ™ 0.0907 ™ 0.1135™ 0.0845 ™
Audit
(4.46) (4.44) (3.93) (3.64)
0.3696 ™ -3.6067 -4.0007 0.6676 -6.3020
—eon (6.24) (-0.80) (-0.88) (0.10) (-1.13)
Ty B JECE JECE | FECE | eS| IEC ]
A7 b B 3 5 &4 4] &3z ) &35 4] &3z ) e g
N 15 263 14 956 14 956 6 000 8 956
R’ 0.1491 0.4633 0.4640 0.4653 0.4720

FE (1) e wn ke 9 BIRK 1% 5% 10% 8 LE AT (2) 45 P RAZERE (D RMREET) 2
AR AR IR 1, TR,

(Z) MRS N EELE
N T PR AL D AR R R AR R TSR P AR SOR T T = Aoy AT e, 26—, 5
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BRI REAS R F8 2 A R AR AR A HEA T S BRI PR O 380 5 5 —, S RPN o 11, e
Ui T2 B (R i S ROR B M 7 255 25 R AR A I TR P 8 rp A 2 B 5 2 = R A
AR R AR SR T 28 B 0K H AR R 20 i1 3t 75 BOR T 1 28 555 %K T, TR 2
R[S 3—% 5,

TE3R 3 BIRRMETER SR T, 22 MR IR EEA Y A Bt K AT R SR . AR 5 i
—J7 T, FoiR 2 7 BUR 2257 5 A% 8 3 M sl Aol 5L Rl e 47 o, #8232 2 [ B - [ 1y 7
HRIMR Bl ey IR, FEASCRIBTFEREA I R A8 AN EE R A < AN R 0 oo, —
JeE PR A EHL(2008 4F) , A E G (2015 4F) S — i, B R B HEE TR 4 5 % %
AT RES AL X A7 AR 22 59, AR SCHIBR T IXREEA . P4 SRR B, JCie S I [a] 251 L S
BR TAHSCEEAS (I (1) (2) ), sl AL EAIER T A SSAEAS (WA (3)) | A O 458
VA kA BFERA

x3 RN HIBRE S EFEAR
(1) (2) (3)
SFLI SFLI SFLI
SR EPR SRl | SR E PR A s L+ E R SR B ST
0.1359 ™ 0.5442™ 0.2375™
L. GDP_press
(2.14) (4.66) (2.15)
0.1383" 0.1239 0.0323
InAge
(1.91) (1.32) (0.26)
Ide? -0.0152 -0.0117 0.0034
8 (-1.07) (-0.63) (0.14)
. -0.1388 "™ -0.1399 ™ -0.1377""
EPS
(-18.47) (-17.02) (-15.71)
0.0946 ™ 0.0911™ 0.0962 "
Inasset
(34.07) (29.08) (27.30)
cD -0.0907 ™ -0.0932" -0.0813 ™
- (-11.80) (-10.37) (-8.69)
0.1427 1.9042 ™ -0.1260
Profit
(0.20) (2.20) (-0.16)
0.0037 0.0031 0.0087
Mega
(0.63) (0.42) (1.26)
. 0.0863 ™ 0.1054 ™ 0.0859
Audit
(4.06) (3.98) (3.26)
-2.6351 -15.0438 ™ -0.6681
_cons
(-0.52) (-2.47) (-0.12)
F B ECE | eS| eS|
FaR N E - 2 ECE | eS| et
N 11 859 5727 8 988
R’ 0.4925 0.4889 0.4629

W7 G 5 R TR oA B R MR TR B — E RIRF SRR Y S5O AN i 2

M EIESERA I, 2 — B SCTE AR, 3% 4 ME B8 M7 3T KRB IR T K

SIRZME B £ BEEA T IR IR . BRI AR SOR IS B 7 22 55 5 1 T ) A8 4 (GDP_
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press) 73BT IS 2.3 4 WAL FR AR BT A S RO F AR S0 I I e . WFSEAE SR B,
21 [ 28 Ry O AR HL 4% B B o P 3 AR, X T T R 5 25 A g 4 i 1 P A
A3 BRI B NACR A REAE R0 (il A5 Rl B2 DR SRR SO M) 3 AN BB AIE 1 i
BRI IR | it — 25 R A AR A 5 R Bl ) B A BB P AN s 20k

x4 TR AL . R HIR N
(1) (2) (3) (4)
SFLI SFLI SFLI SFLI
12.CDP 0.4092 " 0.1379°
. ress
- (4.55) (1.70)
13. CDP 0.4143 ™ 0.2863
. ress
e (4.25) (4.30)
0.3888 " 0.1908 ™
LA. GDP_press
(3.87) (2.56)
0.0972 0.1031 0.0861 0.0748
InAge
(1.13) (0.93) (0.62) (0.54)
5 -0.0082 -0.0094 -0.0067 -0.0045
InAge
(-0.49) (-0.45) (-0.26) (-0.18)
EPS -0.1307 ™ -0.1317™ -0.1329 ™ -0.1329 ™
(-17.57) (-16.90) (-16.04) (-15.99)
0.0893 ™ 0.0893 ™ 0.0891 ™ 0.0892 "
Inasset
(31.37) (30.65) (29.57) (29.67)
cD -0.0858 " -0.0821™ -0.0782™ -0.0777™
- (-10.91) (-10.11) (-9.29) (-9.24)
0.1589 -0.2233 -0.3431 -0.2871
Profit
(0.24) (-0.32) (-0.45) (-0.38)
0.0028 0.0061 0.0089 0.0086
Mega
(0.46) (0.97) (1.30) (1.26)
. 0.0962 " 0.0927 ™ 0.0920 0.0928
Audit
(4.47) (4.25) (3.95) (3.98)
-2.5673 0.1046 0.9721 0.6059
—eom (-0.55) (0.02) (0.18) (0.11)
1 Bl R IE ) IECE) FEeE ) FEeE)
A7 bk B R 3 45 4 Sz 4 FEee ) e
N 13 152 11 330 9 520 9 520
R? 0.4608 0.4603 0.4579 0.4593

TEAERAR S (2020) BIBTFE A, SR FH 3 75 B 2 11 6 A A 28 5 394 H A ok 221 i 75 BUR
TEZE TR B SILAN T ), HaZ 3 A T M5 BURTETE 20l i 8 22 4 I F AR Y B ok
] b 2GR0 1A AR A B, TN T e S Y & Ji8 TR g AR B 20 O R e PR A 6 v
U 3R 7 ok BT M 2 e B AL R I dR bn . B, B SE LA )7 B ROBUN AR T
VR BT et A2 54 K FUAR (Eco _targer) R Z\ M M T 255 % %)% 11, HORAE LIk 46 br
AN LA T X AR HARII B, 3 — R ST K H AR Rl — i DRk (AR
PHARRHBIX ) 22 PFHE I H AR 22, o 2] imi i 5 4t X 8 Jo 10 b IX 2 5 1 I B i 2 19
FEJE (Eco_targerl) ;55 — GBS AN (0 AR BE B D7 2 T4 K A AR R] AR R 2 PR K A AR
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Z P R ZN WY H R A B JRJZ NS A58 (Eco_targer2) o AXMERBL, X IEFEPR A,
W 2 FERE M HBUN R TR P R R LA B TR, 3£ 5 DFFREREN, = HiRm
Wb JT 2T HG K FAR A RO O T HL R B B X B M 7 22 B 1 I H AR e ey, 11
TES M B RO Y BB RR 24T, HE— PR L R ST R AT O, B R BRI N E A
IR S5 PR T IR SR SCHE

x5 REELR . TEROEBETENOR
(1) (2) (3)
SFLI SFLI SFLI
0.0127
L.Eco_target
(6.06)
0.0162™
L.Eco_target1
(3.24)
0.0046
L. Eco_target2
(2.03)
0.0901 0.1095 " 0.1139"°
InAge
(1.37) (1.66) (1.72)
InAe? -0.0069 -0.0104 -0.0111
8 (-0.52) (-0.79) (-0.84)
-0.1285"" -0.1295 " -0.1295 "™
EPS
(-17.94) (-18.20) (-18.19)
0.0896 " 0.0894 ™ 0.0892 ™
Inasset
(32.42) (31.91) (31.71)
cD -0.0903 ™ -0.0889 ™ -0.0890 "™
- (-11.84) (-11.56) (-11.56)
0.3633 0.3068 0.2862
Profit
(0.56) (0.48) (0.44)
0.0006 -0.0008 -0.0008
Mega
(0.10) (-0.14) (-0.14)
. 0.0890 0.0915 ™ 0.0905 ™
Audit
(4.31) (4.50) (4.44)
-4.1264 -3.6306 -3.4838
cons
- (-0.91) (-0.80) (-0.77)
Fr B 3 4% ) SECE FECE |
A7k B 3L SECE SECE 4% 4
N 14 803 14 956 14 956
R? 0.4688 0.4642 0.4627

2D M, O T 8055 R REAF AR A A A M Tl AR SCOR T i A A AR B (3 e AR e
28) AR T RS B R TTAS 0 . X J2 Xy, R R BE MR A R R 24 3 i) Bt Bt s
MERERCR | 2257 K SR s (A BN A% | 3 2 . 35 52 W) 24 M IBURE X 28 5 4 J ) DR SR e 1, il 2 T
HATR M RSCTEZER . At MR AR B AR D — A SR g B 32, 5 i il 5 i 9 e
AR R TR ) JF IO e, i 2 T HAR R 9 AMEMEZOR . K 6 BYSLIESS
R TERET T HAR RIS T NAETE TS RO RAZ O A5 IR IR AR (g
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x6 MEERT . TRTE %
(1) (2)
SFLI SFLI
. 0.9045 ™ 1.1095™
L.GDP_press (5.18) (7.64)
0.0746
InAge (1.00)
2 -0.0042
Indge (~0.31)
-0.1349 ™
EPS (-31.85)
Inasset 0.0896 ™
(63.95)
-0.0756 "
¢ (-18.29)
-0.2413
Profit (-0.38)
0.0070"
Mega (1.83)
. 0.0923
Audit (6.25)
0.4587 0.1122
- (27.02) (0.03)
Kleibergen—Paap rk LM statistic sk -
( Underidentification test) 21.298 62.824
Cragg—Donald Wald F statistic - -
(Weak identification test) 46.015 55.163
Hansen ] statistic
( Overidentification test of all instruments) 0.3992 0.1457
-y B R ECE | IECE |
A7 b B 35 &4z 4 &4z 4
N 9 644 9 520
R 0.1592 0.4512

FRENFR RIS

TERTER M A SEUERF T, A SO AT 1 M T7 285 25 R XAl S BRI A s iy L i o
RABUIRG I =3 Z M A SRTEALH] A5 T e, AR b AT R TR

T SEAR SO Rl LR S B AR AR AT AL, AR WA T, DR R, T 2
NG B BA T A R BT 2SR L (1 R & 0.4209 Hodad 1% #5025 Pk
56 ), T A b BT TR W 8 R 5 24 SR B, O T AE R IR AR R Al AN A T i iR A Y
RBORARUEGTIR A Al Rp2e i (SA B IRTA RO IEE Had i T 5% Mgt R masg) . k—
ML, M7 2 TR R TR B TE A ok T Al Rl B AR B4 R (R R B 0.0172. H ¢ {E N
3.05) o RXAERN,— 5, #J7 GHF A% R I DBOR, T BUR AR 2 B 5 | S48 DX P n] T Y
BREFTIRBA IR A 2B I H ook X A — e R EE_ B XAl T TS R s i A
VA B Rl T 7 P R AR P MBS 23— 2R T R B AR IR T 5 ) — 5 T, 5
LBEHALIE IR X B2 5F DT 2 h M7 BURFH RS B Aalb = T, Aol i 1 325 BURFER T
AT R BAR ST R A S IR, lk 5 Al =22 T80 4 il 58 IR A 5 5 47 o
LA AL, kB B R B S SO R R 2, X — PR T T A B A Rl P AL
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A XAEETENA PR T S —E R AR AL A ] BT, Al o T R AR B IR A fiE
i I A R AR il A PR R B i I SO #EA T AR, AE R (5) H, F_Cost B[R]
FHON IE A HL R B o (R AL, M S8R Y ol BB 22 ok T, M 7 28 55 25 R Tkt
Rl B A PR R, AR T Rl B 24 RO 2 SR P S AP AL (5 HE 6.0%>1.7%) .

=17 WA EFFEZE DA S FRKEHVLENR S B E AR SR E A
(1) (2) (3) (4) (5)
F. SFLI SA F. SFLI F_Cost F. SFLI
L.GDP._press 0.4746 0.4209 0.4662 0.0172° 0.4839
(7.79) (6.34) (7.64) (3.05) (7.59)
InAge 0.0903 ** ~1.0065 *** 0.0724* 0.0035 0.0775"
(2.31) (=23.44) (1.82) (0.97) (1.95)
Idoe? -0.0088 0.2654 -0.0040 ~0.0000 -0.0072
8¢ (-1.14) (31.78) (-0.50) (-0.02) (-0.92)
£PS -0.1285" -0.0382 " -0.1294 -0.0100*** -0.1065 ***
(-33.66) (-9.29) (-33.75) (-28.94) (-26.21)
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Pressure of Local Economic Assessment and the Short-term
Loans for Long—term Investment of Enterprises
Xie Huobao', Huang Dayu® and Zou Mengting’

(1:Economics and Management School of Wuhan University; 2:School of Economics and
Management , Tsinghua University ;3 : Wuhan University of Technology, School of Economics)
Abstract; Based on the unbalanced panel data of A-share listed companies in stock markets of
Shanghai and Shenzhen from 2009 to 2019, this paper studied the impact of local economic
assessment pressure on enterprises’ short—term loans for long—term investment behavior. The study
found that the greater the pressure of local economic assessment was, the more enterprises would
intensify the behavior of short—term loans for long—term investment. The above core conclusion
remained unchanged after multiple robustness tests. Channel analysis and mechanism inspection
found that pressure of local economic assessment would cause the financing constraints of
enterprises in the financial market and the increase of financing costs, and would also force
enterprises to have a stronger preference for transforming from substantial to fictitious, which in
turn brought significant financial unstable. These changes would influence the normal financial
behavior of enterprises and increase the intensity of short—term loans for long—term investment
behavior. From the perspective of enterprise and regional heterogeneity, local economic assessment
pressure could significantly push up the level of short—term loans for long—term investment of state
—owned enterprises, high —tech enterprises, East and Middle enterprises in China. This article
could provide empirical evidence that supported for understanding the impact of local government
economic growth preferences clearly in the era of high — quality economic development, and
provided relevant inspiration for understanding corporate financial investment and financing

behavior from the government system level.
Keywords: Assessment Pressure of Local Economy, Short—term Loans for Long—term Investment,
Financing Behavior, Financial Stability
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