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F, 2016), il %" AT HIEARL, 7EXIRA T A T R
SHEPNISEATPIR

®4-1 “—HF—R GEKERMMX

X5 #HE E2g3]]

S BRI B2 O RENE .

A
i O e gk o
W BRI AT RS . W
orm | gen | EBRY. BURERE. PR, ERAE.

v, Wris o, A, SLHsE, S, PR
il
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Zidk

i3 4= = 5!

B AP, By MBS, WRJEW., BT

\ A
S 7 JEFFRE ., BEIRZIL

UDREBTREAR . BTG BHERE . BT&  fH. s,
PEIEALAE 16 1 RIE/R, Z9H . BRU, AR, T, BUMNE . ELh i
W, UES], Bk, LHH

EDEEJEVUE. . ChoR VUL, Z[E ., B, FEHE. R
FE gt B, SOk R BN

EpfE . e sndiE, B SRRIe, B
i, JBIAR. AP
PORLRE . S AR ) RIT AR N E (2015) SXIEEEE . ZESCFRIBEA (2016 ),

R 114

:zR12 8 4~

(2) WH 2RI BOE . i — %" AR UL S S A 25 1 B
FERRME T —AMER B ME 9 AR S, PRI RS i il XU 2% A vk
( Different in Different, DID ) Pl “—ai—#%" (BB AP SP B
GO AR . T i — " AR ) I TR AE 2013 4F 9
H . 10 A Vi igB= s Wi A Ep e vE i 2 1, BOE BTN E )R
T ECR (5 ABUR TR ) RTERAE 3 1, I AT R 2014 4
VE R BUR il FOR R A ARG (VB SRIRIXIHESS, 2017), &
H2011—2016 4 A B b i 28w FPA- AR A AR T B9 Al A S T
BEAS, IR MR A E N T S5 i — BH
P oe 13k 3 4-1 TR B 50 Hb DX 4ol /B A 5250 4 (Treatment
Group ), H4 HAA XS I HAEALFAT R, (BT H AR L 4-1 s
I b DX ) Al AR R AR 2 942 RN 2 ( Control Group )

SR i BBUEE R )2 A TZ BT, 3 A AR EXT
A EIEAR AT HARGE H A 3R 4-1 R B Kb X 4k A 52

73

W il i ARBOS IR FE-0Lindd 73

2022/3/25 15:51:30 ’7




B Tl SRS R EAERTS - K AR R 4

wesgm, AT E (y |a=1) Fm “—iF—H7 (BS54l 4
b X b BB U A R, A M, Al — BT 8 O 4
P E (y [2=0) Fon. B, “—ifF—i" BUO0 Al X oh B
PG AU (A 1o 5 Ay
E (ylx=1) -E (y|x=0) (4.1)
BT RSUURAEXS A B AR I R —, A
ERAZE “—— e AR, A A R R TR 57
&SRS . B, S TPl iR (BSOS XA B R
TFIAUBSE R8O, 3 A2 0 3% s T] P12 XoF il o A1 4243 T XU ) 5%
Wi, ARl i —BK” AR ICSEHS Al XA B KU ) /K7
E (yli=1) FoR, “—F—B%" B0 RT Al 0 b B 1235 9 KU 1)
KFERE (y[1=0) TR, BL i —B&" BSOSl X oh B A% 5%
JRURS: P 7K S5 00
E (y|t=1) -E (y|t=0) (42)
CiAr I AR IO Al X A B T KU AR 1) 5 i LK
MG, AT IS S BRI 80 ( Net Effect ), EARINT .
NE=[E (ylx=1) =E (y|x=0)] = [E (y|t=1) -E (y|1=0)]
(4.3)
AR DA bR 22 0 B I B, TR it B OCHE R i )
(Meyer, 1995), HMIAFEHIASE, BEARRMEMERAEILT .
Risk, =B, + B,Policy, X Year, + B,Policy, + B,Year,

+ B, Z; Control + ¢, (4.4)

Horb, Wi B AL i Risk Ry ARl X b B 5T XU s R 402
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Policy Fn AN &5 8 T SC 0 20, A Al i A X5 b 38058 3 1 1l
HF A1 PR EGOMHLIX, Mg Taemd, BER 1, A0)E T
W2, HUHE R 05 IS & Year FRORTE “—aF — K" {8103 4F 1y
(2014 4F ) ZHIEREZIG, 2014 4F K LS AEGY BUE 1, FHABAREAy HL
B4 05 Control AFEAAFHAE I FEHI L1 £, ERENLRZET, 0%
SRR N R TR AE R A RS SO NI R 27 ' 9L S E [ U\RIUE 7 i)
o B DID AT, y “—ar — " AR Al X A B K
S R BOR AN, BT GO R R i %" (B
MR T Al XA BB RES, ZR BN X W h . Gat DID Jrik
ABFE, A s A ) — MR R R SRR, R DU A A, < —
it AR AR B KRS B ( ERR . E SR AL AR
B, 2017),

H1 T IO 1 St 5 R A — i BIRH DR i AR ] (R 2%
Ko “—af —B%” AU Al 6 1 B2 48 9 AU 1) 30 2 i o A B8
N, BARD R AR R AAAR 5, ) DID s B0, ATk, €
(4.4) nJLIVEEER «

Risk, =B, + B,Policy, x Year2014, + B,Policy, % Year2015, + j3,Policy,
X Year2016, + B,Year2014, + B.Year2015, + B, Year2016,
+ B, Policy, + B, Z Control + &, (4.5)
ﬁ$,mmm&4%mm%ﬁ@¢%%ﬁﬁ%§,E%ﬁ%ﬁ
TS L (44) —2

(3) Wi 4553 D RO A o 7518 FHBUER 22 431 1 [R] B 17 1%
FIEFTREAAAE I AE PR — R ERE, B A —IE” B
SEER RN TR, BIFAERITA AR O B AT R i il 4
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SIEFAEEOR B E N 4-1 BRI E MK, Il &8R4 A
Bl 55 S GBI ERE, WS i — %7 BT R —
AN AR, MR RPN T . RS
HAERFEAT A E R KRR ST, BEA Ay HOrE 4, @
AREM, HEaRE, EHKY, KRBESFEREER. W
R XA 5, ATREAFTEREA S 1R . OC THEA L £ 0w
W, B TEANAY T AR T I Heckman F1 Robb (11985) 5 Manski
(1989) WYFHHITE. 4T, AFEH Rosenbaum 1 Rubin (1983) 2
BB A543 PR BC B ( Propensity Score Matching, PSM ) 5| APEALAFSE
Hr, SR A VERCE (PSM) Sy S 2H REAS DEC ] X LE il
DARGAR S22 RN B 2 (0 S b, B IEREAS e iR s, K5 T i
XUH 2253 (DID ) PEAL i — 7 BB AL X b B 34 5 X
% P 2

A MR Al AU 1] A5 43 DG E 3k A R AR JEUARL, R o 2 b i A £
M j 5 g A Aol DU, (AT WL A S AT REAR AL, AR
EEVE RS AL B2 i — 7 (B SAH 55 0 42
U, Bl ozag (i35, 2016), ARFELEET™ (Lodsser ), BB
A (Lnlncome ), & 545t (LnDebt ). Ui 8 % 7 (LnCurrent ). ¥t i
( LnNetprofit ). A EH MG (LnEquiry ) 75400 WINAS &, % 5256 2H Al
PRI 2 AV HATUCH , FAR BT I 7 R 5 T 45 73 A A% DL e, 1P
1 P Logit BRI T8 1) 7553, A0k e [a] BO(ELE FE P A A 47 DT
Bt MR 4-2 WYVCHECES RORF , VCIHC T 28 & i An v Ak i 22 B A8
AN, BHRT 10%, HAS S (A REHE 4 200 41 FHE I 41 JC R G0 2
SRR, FREAVCECSE ARG T T8, AR AT R
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F4-2 MEAMEAUNESHFEEREER

e | s 1 R | RARLRE
T= Eiidl] W=, % | B, % t1E p>ltl
SLIG4E | = el = °

VERCRET | 22.151 | 21.794 24.1 6.46 | 0.000

LnAsset 81.4
VClidjs | 22.151 | 22.085 45 0.88 | 0.380
VERECRT | 21.793 | 21.209 38.1 10.34 | 0.000

LnIncome 85.3
VLRSS | 21.791 | 21.705 5.6 1.09 | 0.274
VCRCHT | 21.276 | 20.726 30.7 8.06 | 0.000

LnDebt 86.0
VLS | 21.276 | 21.199 43 0.86 | 0.389
VLRECET | 21.611 | 21.249 252 6.77 | 0.000

LnCurrent 80.3
VLS | 21.611 | 21.540 5.0 0.96 | 0.335
PUEERT | 19.002 | 18.738 17.9 4.80 | 0.000

LnNetprofit _ 82.6
VEECJS | 19.005 | 18.959 3.1 0.61 | 0.540
. VEHCET | 21.437 | 21.206 17.5 468 | 0.000

LnEquity 79.3
VLRERfS | 21.438 | 21.390 3.6 0.71 | 0.480

e SRHITE R 0.06 BIRZIEHECTE .

41.2 HIEERFEZSERA

T F A S5 R R IR T Wind BRI, BRI B D 2011—2016
AR, IR A R BOL SR S Al Eli A RIREAS ;s A7k 53 280 i
TEME S BT o bl s W AP AR B Al 24 B 1 5538 & AT
1 (EEAMERE Al (BUK ) & REE R AT 45 ), P B A w) kAT
DEfC, PO LA R AR A AR T T A Al

Al % A 4 AR B R S A B Y B A R i, 5% John 4
(2008 ). Boubakri 5% (2013 ) LA K EHMFITFHK = (2016) M I7k,
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ARFER B G R (ROA) BIBshtE (B IR R A bR )
ARV X SN BB RS . 5 BRI T S R X Al B i AR R Y
SN, B AL B g R AT TP R E R TR R, RIS
GO g A RS BRA AL P BT g 2, HACR IR 7 ki AT
AbF

A 1
ROAI" = ROA, - — ) ROA, (4.6)

Horr, ROAG VARG I AL B 45 %5 ROA, S TREERT i £l ¢
WHI R BTG 2 0, R rll j A S N, R 3 15l
A S 7R AR BRI S AL BT s R s, eE TR e —
A AR SDOLIN ek B2 B R AL B U g AR AR E S &, R AT A
b IS AN AR AR, BRI A0

1 ! . 1 < ,
- -1 =1

Horf, o U B, ASEE Sl 2009—2011 4. 2010—2012 4F--+--
2014—2016 4EFE /A = AESULIN EEBE ;7 kg LI B 1B 4 J3E 1 i e K
(B, ARFRECARWIWLITBL, 50T 24 35 Risk, B i Al 76 WL A B
T IR AP B BT AR

TEfRRE AR5, EEAE% Nazir Al Afza (2009), Hill % (2010 ),
kA FIHERE (2015) SFR9 7RI L T AR Sk (Profic ),
DLV A7 B8 7 1Y Fe A o, AR LA A Y LRI BE s B &
K gs A L (Equity ), VAT B ALGS o5 S5E 7 19 Lo A B %6 4R
( Capital ), VATRBNGE ™ 5 S5 1 Lo s i, 5 DA Bl Y i 8l 1k
BRI AL (Size ), DALl B2 B8, 5 LU Bl
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KANMISE Sy 281G s TRARD (Cash), VNGBS BLETRA G
S e . AR R A GETH R R A 4-3 s

*4-3 TEMSITERER

TE RAE w/ME thiE 50 SR tREE
Risk 3.586 0.000 0.118 0.079 0.156
Profit 108.400 -3.994 0.081 0.051 1.534
Equity 1.195 -6.034 0.576 0.584 0.229
Capital 0.999 0.052 0.614 0.623 0.193
Size 26.620 9.125 20.730 20.680 1.701
Cash 10.920 0.003 0.733 0.603 0.587

4.2 SEEgER S5 r

4.21 SRS

ARFEFETA (4.4) FHEERO A THRABNE 220808, JfR
FHSE AT R SR — 7 AR Bl X oh B R 5 XU
SR, S5 HANEE 44 FoR. B (1) FIRERL (3) (0% ]
AF i Year, 474 B PUAS & Policy e HA& I Policy x Year, Fi# (2)
LT (4) A T #4175 5 DID 32 H 30 Policy x Year 42 7% & 1 #%
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s - ] (BTN MRS S A FmER R 4R

OGS RE, i i AR SR Al X Ah BB T KU
SR, Z5RE/R, fERIE T PSM AERIRENL T, T m A
Pl A, BAY (1) FIAEAY (2) DID 28 H.IR Policy x Year B %0y
AL EER R, BRE MR BOE TP i — %"
BBl X Ah B T XS A AR o 25 R B b X A B A% 5 1
AP, DA R Z ) AT BEAAAE R A A 22 AR Z
DID Bl 2SR S0 A A LA AT ek, B A DID AR (]
IS TT REAEAE RS, AT XS REAHEAT PSM PCREL, 4R )5 FE48 DID 4347 .
B (3) FIRERL (4) FI7R T HEA 20t PSM AR PRJS Y DID Alii4%
BAL (3) F7R T ARIMASE R AR EIHER, AR, HDID &2
LI Policy x Year W ZH0GE IS T 1% M W EHTER LK, HREB NG, &
BT, SR, AR R b BRSOV TN FE S A B B
ROV, E SRR MG i — " B IRE W R A 0 oh B
PEHERL . B (4) FR TINASE RIS &= 4 BIHZER, /TLIE 2] DID
SEHIG Policy x Year (R ERIR R, HARBE SHEA (3) 2%
AR, —ERREE U] T A5 R R

HeAh, BERL (4) 7R T HABEE HIE i RECWAGIHSE R . WL
BH, AR AWGE (Profie) WRBCN T, BEWE SRS X
A BB RS R OHEOC, HIFAR R Ui A &G S (Equity )
1 R ETE 1% WK E 38 0, RUIITA & AR 5 B s 1 4
b, X Ah B AR BT RS O s AR ( Capital ) 19 2R ETE 5% 1Y
KA E R E RIE, RIS R, Al XA B R
T B (Size ) M9 REFE 10% (KT W E N, R
B, Al BT AU fE ) B
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K44 “—H—" BIET AT INE R R XS B T 15 A 3B 3R
KiFEIT PSM 4bIE #1T PSM 438 f5
i —A
X EE
=E (1) R (2) &2 (3) WA (4)
Dolier ¥ ~0.0075 ~0.0133 ~0.17807% ~0.1860%%
X
SHEIEAT L (L0.69) (-127) (-433) (-4.63)
y ~0.0360% ~0.0108 ~0.0084% 0.0091
o (-6.22) (-0.92) (=3.45) (139)
. 0.0124 0.0157 0.6200% 0.6260%%%
o (1.11) (1.46) (12.23) (12.50)
Prof 0.0039% ~0.0695
A
s (2.86) (-0.56)
o 0.20407% 0.2570%%
t 3
gy (741) (540)
Conital 0.1200%* 0.1370%%
L
apia (2.03) (252)
~0.0185% ~0.0150%
Size
(-1.65) (-1.67)
0.0276 ~0.0240
Cash
(0.74) (-0.84)
0.1360%# 0.2940 0.0267# 0.1170
_cons
(38.93) (1.22) (3.84) (0.56)
R 0.0254 0.1200 0.2010 0.2200
R _adj 0.0254 0.1200 0.2010 0.2200
N 5007 5006 4725 4724
e ok x| ks WIS ZOMUAETHIETE 10% . 5%, 1% B9 b2, 355 N R e i
PRI

il i ARBOS RS-0 Lindd 81
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4.2.2 SRR BN AGES

5 I O = DN R s A 4R PO T S U = S 1 4
A WAELE— 252 BT il o A1 R e XU 1) 3h 25 34 s Ak B
N, #4-550R T (45) WEIEZEER, FEE, fERxFL, 20k
FHAIEAT PSM ARBRFNHEAT PSM Ab B 1) T A XU 22 0 S R 0E 4 700 #T o
LB 43 50 1Y 2 S 55 3 N &S 440y 19 DID 28 B3 Policy x Year2014
Policy x Year2015 Fll Policy x Year2016 W fli it 2 ¥, % R 5ufli & 17 M
2014 45 3 % 5 45 AR 4y 2016 AE AR R 22 St ) 4 —B%7 18
WORT A\l % A1 42 43 5% XU 1Y) 3l 25 i B Ak KR o B [l 5 45 5 ]
LA B, 76 R SET PSM AL # A BT, Jo IR 2 A5 A 2 i 28 &
Fa-5hBLA (1) FALAL (2) A9 DID 28 H. I Policy x Year2014 .
Policy x Year2015 F Policy x Year2016 {4 i 11 2 ¥ ¥ & i it B & 1
Krg, KRB EIZBE R E FARRULE “— i — I BRIl
XiF Ah B 4 B8 S AEAE B AR PRSI ,  4-5 HhEAL (3) FIARAY
(4) H/R T 253 PSM AL 35 (9 DID A& 345 1. AT LLE 2, 78RN
AT A AR O, BLEY (3) B DID 28 B0 Policy x Year2014
Policy x Year2015 F1 Policy x Year2016 W fti it Z A4 @it T 1% 19 B
HIERY, HAGTREWAFS . BNREBUERE, 2014 4
THRSEHERY “— — 8% (B IAE 2014 4F ., 2015 £ 1 2016 4 X Al
Xof Ah B AR T XK X A A R B W ) S ROy, Rl A M BR A T A
b BT B EE AR GRS, 5 R R Y R S A R S R, R
RIS A (4) AImAFEHAE RS RIEZE R, WA
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i, DID 2 HIA s S PRl RERAR SR, RS, K
AR (3) BEARDRIF—E

PAEZERFW, i — 7 AR TRk Al X A1 T 42 45 B XU 1)
SO B BN, A SR SR S0 25— 4R 0 3 AR 1 Al O XA
PEAL TR, [ BOR B 321 B 52 0 ) 12 B0 s B 3, B BOR 20
BT o ZBUOR A 3 250 Br Ab BRSO FEAR A BRI RE 2, AN
TENXANEER R NS a3 BNA T TERMECK
ap, 25 Al BB E ZON TS EE Al S BT R AR A
T TR Z IR AR EE, AR U AR HOR BESF
g, MEEHEBRIAHER LSS “—ilf— " iAol ok
22, BORZIAAS Al i G i b

R 4-5 “—H—B" BINITEAIHNE R R KUK B B 750 BR AL BR R

REIT PSM AbE #1T PSM &b HE 5
TRE
B
A (1) A (2) A (3) A (4)
-0.0080 -0.0108 —0.23507%#* —0.2410%%*
Policy x Year2014
(-0.74) (-1.05) (-5.50) (-5.77)
ol Vewr2015 -0.0047 -0.0108 —0.1290%#* —0.1390%#
X
oner = fear (-0.38) (-0.88) (-2.80) (=3.05)
-0.0096 -0.0207 —0.1670%%* —0.1780%%*
Policy x Year2016
(-0.76) (-1.61) (-3.37) (-3.63)
—0.0440%% —0.0224 5% —0.00827# 0.0101%*
Year2014
(-7.64) (=2.66) (-3.32) (1.89)
—0.0321 %% -0.0022 —0.0089 % 0.0112
Year2015
(-4.69) (-0.16) (=2.72) (1.50)
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KT PSM AbIE #1T PSM &b f5
TE
=AY (1) H&=E (2) H&=E (3) WA (4)
—0.0320% 0.0075 —0.0081 % 0.0154
Year2016
(-5.14) (0.43) (-2.93) (1.59)
0.0125 0.0163 0.6200% 0.6260%
Policy
(1.12) (1.52) (12.26) (12.53)
Profi 0.0033%* -0.0677
A
s (2.21) (-0.54)
o 0.201 0% 0.2470%:
-
i (7.08) (5.23)
Cavital 0.0967 0.1290%
L
apra (154) (238)
—0.0263%* -0.0192%
Size
(-1.97) (-1.91)
0.0289 -0.0233
Cash
(0.79) (-0.82)
0.1360% 0.4670 0.0266% 0.2110
_cons
(38.92) (1.64) (3.85) (0.92)
R’ 0.0267 0.1250 0.2050 0.2240
R _adj 0.0267 0.1250 0.2050 0.2240
N 5007 5006 4725 4724
ey o, wx ek R WITOR ZMNAETTHETE 10%. 5%. 1% B9KF F B3, 355 N Rt n
FRUEDR
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4.3 SeRrERSs

431 “—m— BINTREFEREITINEIEIREX
lvisN AN

% IR B EA M AR E A ik (RE A SIS ) FEdinll
W, BRI SETEAAEESR, I i ABUASTR] AL
Al X Sh B A XU B 50 2 T A AR 22 S A Rt — 2D K. I,
ARFELEIA S HEERE FMA RN R, Bk R (44) 19
Behilt AR Al AR EA Al R R E S i E E A
Al (State) FAEFEA L ( NonState ) HEIAAE &, SR J5H 4005
X (4.4) ) DID 8 BT Policy x Year 11 3€, 15 | State x Policy x Year
il NonState x Policy x Year WiTil, LIKGHS “—f — 8% (B0 EA 4
b R LA Aol X Ah T 485 KUK B 5 T, T4 ] U9 45 SR 3R 4-6
Frs o

F4-6 WIR T &4 PSM B JE Al — B AR WO AN [F] 7= A4
b A B R B KU g . P LA B, BEAL (1) v DID 38 B 5
State x Policy x Year Al i1 ZETE 1% WKV B W% R, KB “—
Al — 8% AR AR IS AT AR A Al X Ah AR T AR . AT (2)
IR AR5 B 45 R, DID 22 5 35 B4l R EURIRELE 1% (1)
KV LR E R, B (3) FIEAY (4) J&LL NonState x Policy x Year
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- - 0 BT R AV 2RSS - XU AEF= R R I 4k

4 DID 22 B IR A THE5 R, S5 R o, DID 52 5.3 i A 11 R 5k
12 1% WK B R E N, RREERM] “—iF —pk " (B ILAE B 5 AR
FE A Al o Ab B AR BT KU i — 20 L A Ak AR A A
A DID 22 B IRl RECR I, T2 S ARG AZ R, EFEEG
4l DID 22 B35 /Y Z B0/ T F AT 4k DID 22 B30 R 4L, Bk
B T ARO[ AR b X A B B AR 1) S el R S
FRAEZE 5, RIS R A A llox b TR 45008 XU ) e A1 e 3 8 i 1
A ARARSCCHRE , A I FECE IR 2 5 R 5 A LT L
ANJrTE s B, FHABPTA I A AR L, A Al 5 B AR A
MR RRCR . RS E A WA, EA 5 H AT A
il A P AE R G RCR Y 22 BEBOR BN, EAA AR AR 4l
B KU A A T A AR AE — B ) (ALARR . g R A2
P, 2014; FEBEPC, BRAMEMIH, 2014), H, EA MRS
Py e T HAE Al — K7 UTERIEAT XS Ah B B I R A A A
EW TR, MEHEEA AR i — 3% W2 dbAT X oh 4R
TE I 2 BRI F A [ R AR T8 1) ) ORG24 3R I Dy T 4y
., ARG EA PR, JEEA I ER R ROR . XU B4
T B B JE, BRI R A B R i T AT g Bk
ARIE E M B A BUA BBy, A HG AR EA A 8 R i e AT
R, LASTEXS A B85 h I B A 2 B BOR S (RS FTAE 1R
2015 ),
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4

—— IR BN RIS E R B X RIS

F4-6 “—HF—E BUXIAREFER XTI E 2 E R B 220
E A&l EEF R
TImmE
> B
=AY (1) A (2) &AL (3) &AL (4)
Z0.1280%%% | _0.1440%%
State x Policy x Year
(-3.34) (-3.83)
NonState x Policy -0.1660%** —0.1690%***
x Year (-3.21) (-3.37)
y ~0.0335%#% ~0.0180%* ~0.0188# ~0.0047
“r (-4.45) (-237) (-521) (-0.69)
0.5360%%% 0.53807% 0.5990% 0.60207%
Policy
(13.75) (13.99) (11.44) (11.65)
Prof -0.1070 -0.0954
A
o (=0.90) (=0.76)
o 0.2410%% 0.2540%
I3
L (5.18) (5.29)
Canival 0.1650% 0.1300%*
2
e (2.83) (2.40)
. ~0.0118 ~0.0126
e (-1.30) (-1.40)
-0.0208 -0.0209
Cash
(-0.72) (-0.74)
0.0413%#* 0.0584 0.0305%%* 0.0773
—o (626) (027) (4.11) (037)
R 0.1830 0.2010 0.1940 0.2120
R _adj 0.1830 0.2010 0.1940 0.2120
N 4725 4724 4725 4724
Ty ok, x| ks SRRSO ZRAETHETE 10%. 5%. 1% B9KF F 83, 355 N xR
FRUER

g BRI SE-01indd 87
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432 SBESIBET “—HF—8" EXTEIIIINEE

LRMBERISZIE

il %A ELRE R E A bR A0 (RN B, B
AR B R Rl o X ) B AR AR Iy, —aff — %7 A8 SOkl Xt
A H F B XS (5 e AT 22 0 NI, AE D 64
Z 5 i BB E R X5 B E AL, LA A
R 5 — 7 BB Al % A BB 80 KU 152 i . B Ak
SETERC (4.4) B HERl T A &R [ RTEIE 48 Y AR B S 4l
BB A8 (Border ) F1AEARE ( NonBorder) HE #1755, SR J5 ¥ H 4
51| 5 DID 3¢ H. Il Policy x Year # 7€, 13 | Border x Policy x Year I
NonBorder x Policy x Year W3, DIAS 55 4% 5% H i) Hh by 218 ] o8 4 E 208
I — 3 AR A XA ELHEAR BT KU B2 . TR R AnsR
4-7 Fi7s .

F 47 WR T 40 PSM ALERE , SBESARSRETT i —B%” 18
WO Al X b 42 4% B XU (50 . 3R 4-7 RS (1) RIBEAY (2)
5178 T LA Border x Policy x Year “h DID 32 T T0 i Al 1H 45 . M 45
R LA Y, AR AR AR B A DID 38 B30 R BCH T H% A
i PR R, A AR & S, DID 3¢ B30 A FR A0 i HLE O
T5% 1 E VR S, RIS A AR AR B OR — Bk, BEAL (3) A
B (4) %78 T LL NonBorder x Policy x Year “A DID 32 H. 5 f4 £t i1
250, WSS LIES], iR A AR A, DID 38 B
RBOTE 1% BKF BB R, B “—if— " BRI T
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4

—— IR BN RIS E R B X RIS

AL RSN BRI o W LEAR R FIAEBER DID S8 B IRAY Al T &
BOm VR, o BT R B K & TR, HARBIAR
SR —EUE, RIS 2 A R B O R T AT#, R T3058 H 19
WO AR E AL T, A — 0 AR BOEBT H 4 M o AR 2B [ Y 4
NROPINERE a2 A ib] S Es S NS TR s S e N /=8 13 <h)

TR AT RENE,

AR AR AT 7 ol R 3

X BEGATAE—E R EOR AU, LRSI S Al X o B 5T

UL K- (FNVEEA L SR AERE, 2017 ).

F4-7 PESIFPBET “—H—8K” B b I E R T X H 0T

SR E| e
TRE
2=
A (1) R (2) A (3) #E (4)
-0.0699 —0.0826%*
Border x Policy x Year
(-1.62) (-1.98)
NonBorder x Policy —0.2470%** —-0.24507%%%*
x Year (-4.20) (-4.27)
—0.0327%** -0.0177%* —0.0214%*x* -0.0067
Year
(-5.12) (-2.38) (-3.89) (-0.98)
) 0.5510%x* 0.5570%x: 0.5630%* 0.5640%*:
Policy
(12.08) (12.37) (13.04) (13.23)
Profi -0.1180 -0.0712
t
s (~0.96) (~0.61)
Eoui 0.2490%*: 0.2360%*:*
z a3
R (5.25) (521)
] 0.1530%* 0.1450%*:
Capital
(2.58) (2.69)
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$BE E4RE
mE
SZ B
R (1) H=E (2) R (3) =R (4)
. -0.0115 -0.0124
= (-1.26) (-141)
-0.0206 -0.0198
Cash
(-0.72) (-0.69)
0.0389:x 0.0541 0.0362%x 0.0769
_cons
(5.53) (0.25) (5.24) (0.37)
R’ 0.1810 0.1990 0.2010 0.2180
R _adj 0.1810 0.1990 0.2010 0.2180
N 4725 4724 4725 4724
TEr ok, e eer SRR ZBAUATTEAE 10%. 5%. 1% BKE B, $55 9 6 1

PRifELR

4.4 ARENGE

ASEAE ] 2011—2016 4F LT 2% ")V 55 K dls, >R b 18] 4573 DC i
YA AETT H B 2 41 T 50 [ SR DX il DC JE 453 A0 i A
b, SR AT REAFAE Y A AR R )RR A 36 458 i 22 (1]
IR IR TUAG S il — 3% A SOl X Sh B KU A 52
Wi, BEIEETREW . H—, ABEDTDPRENIAEL T, i —
B AR BOMA A BT RS A T R R e, RIRE B3
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4 =R EN RSN E R R X AT

FEAR Al o SD L BT R s 5, i — %" AR IR L XS A
FLARSCH AU A e — A Sh A TR R A, S AR L it el
S, B PREZ I T B RIHERS AWTEAR; 56 =, “—iF —" I

ANTE = RAR MY X S R XU R M R A7 22 57, RIS AR ]
A A X S B BT IR A AR AR o T A ol BRI, Al —
B ABUOS AR BT A Al X Sh B RS0 XU B4 52 i A7 78 22 5+
FXEFHE5E H A g B B A b i, i — %7 AR SO H Y
3 S48 Tl A i L T /1 B 48 5 XS g e AR R B e

TEBUF “EHE" SRHESIT, E R SN R PR K
&, [EAEZMEIE, b TRIERZMBNAIIE, MASTREZT
RN ZHOA . AR 2R, FE AL BB T
e — 5 B XUBSE o ] SE el 977 Y A b X A1 B R 9 XU R AR5 2K il
NEURRASSN B L SRR, Tl B
P BT SR, AR BRI H—, hTHE
PR, —alF— B AR BORT Al A 188 IR 14 A AR
AT, I, BUSRZEA “EHE" Mt —P R
RAEM, 58 i —#%" B PRSI AS A RS &
YRR REARRE , i HIRZ IR, Al B R fftEx
MEERIE SRS %6, EAMLERRERSS “—iF %" B, H
FAXS AR A AL, i — 8% A8 8O A Al A B 5K
B AR B, R b B8 5| A AL AE R S R R i 2
WA 0 R 1), BRI AL XS S R TR . 2 =, BRI
e 0 i — e S ol 2 9 A B [ A A A TR AR E 8 e, B9 T
AP A E TR, ELH 5 A 3 (R S PR AR WU S 28 L
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[“— 25— (eGSR =Y

AN SSEAE A G, ARk S8 [ ZTT R S 5 A N AT LA
ST AB U BUL R S R TR R, BUR LS L2
INSEXCGHEA AR, FERBUI RS | 7 Ji A4 Xt Al X 7h FLAE R 5
s, SRl e SR FE 08 B 25
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5 ‘—Hm—R BRIV EEREF A

Al i A E 2 AR R A B AN A PR T B AR 55 B R AT
o, R A AR P ROR A AR bR, R T Al A AR
Ko TERFF R RERT, —E A RBeR s H HAR KT
RAAY B T [ P I A 38, 3 B il 7 il 074 4 AR v
BT, ROKE A E I, 2015), G HSRYE, #EOE0E AN H
PR T XA [ B AR AL B HE SR AR T A B, AR T B Al 1
FE AR SE 4 A3 (Potterie Fil Lichtenberg, 2001 ), {HJFFEXf 4 H
BT LIARAG AA SR GEIR, EARER DS SOk Z ik
B, XA B AR B R AR I PR At A, R b [ T e
Xf Ah B B A G AR BUR IR F R B AR i, i BE & 2Bk TE 4 1Y
TR, 3 ] G 3 aok Xof % S v R G AT 45 A% B (R RE T LR A AR T
LB AR G, T e Al 1 4 B AR = KO (Mg R+ 5
2012), HULATIL, AP fEB) “SEH R BESRT i — " (BEUF
Je Xok A B HEAR R Al AR PR B AR Ui R e R AR R
TRt

o XS A A A B2 SRS S TR TR R
JE, 2002—2015 4FXF M B G AR GRS B 5 36 35.9%, T
BRI AR T 26 B A A BR AR R AN IR e B (4R Ah BT
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- - 0 BT R AV 2RSS - XU AEF= R R I 4k

), E WS I B AR IR A (BRI
TS, 2017 ) “HEH AT SR T T v ] PRSP E BRI
L 28 e A A B Al B A R 5 A 7 KO A 5 U
ORI Z Al RS SRR MEZM, BT (B UURN
TRTRHAR IS, W B E A AR E T,
SRR AN AL 7 WL SR DX SR XA B e 4 it T
L (RS, BEBMBREEEE, 2015 ),

EL A BIRFFFE R H oA R 22 1) 22 36 TE 40 S 5 X A e B e R 4
AR ECE A HH R 4 B AR PR B AL . BT R A i A
FEr¥ (2015) BT EIFARBE A R4 B3R A 7= 2 A FE ARG X
SN AR BT R ROV, A UL N R D A BCSES) 1R N ORI
RO HE R, IR XA EHAR T Al 2B AR R A3 i
ARBON.  EEORXELE (2014) MIBDFS S5 SRR SR T XA E
At WA T Al A R, [FI B A AR L X A
BeoE B &R E R, #0% BiHoh k E R, bk L
(O PR AR Y, AT SR 2T RE ) . R T RIAEEAL (2017) L)
T AU B SRR AR, SCUERE S T A R R Al R
BRI, RS B A W PR m A M F R BT ), HL
FEA Al ZRG TP A B G T BRI T 25 5 R B AR B
H e MR, WA FE IR TE RN Al X B AR 42
FAE R, AN R A B (2014 ) SR OUEE 225305
RYUSTEAG S0 T XM H AR S A 2B R A= R KR, BRI A
RO NERE5'a 0 Efoa | Acos A A U AR (UE 5 2 (Yo IR ERI NS B Rii LEFo S A
FHZSBERT R HERS IR, B HOARBE & RSP 4 BERT 2 2R
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AP R THE I 35

FC—i— g7 B E, FRE Al oh B AR R, R
SR AE T GO M DX X b BRSO AT K. B4, “—afF
— B ABBUZ ARSI T b il A 1 2k 1 58 M X0 A1 B R 459
B K7 78 “—alf — " BT 50T b B Al X B30 Y
A2 XA R R A S T E AL R AR A
WA A BER A AR RTE 7 RIS AR R X
SR E B . Al 4RSS AREEAR R FER N, BT, A
wLL B ARNEA, DL CER 5178 ) B2 18 48 0y L KL E
AL ST O R AR S OB ) A5 43 DE G — X 2 43k
(PSM-DID ) 5l AGrHrHr, SCIER S “—aF — %" (Bl 2 2R
= AR

51 WEEBE B IRE ]

541 —MNEBRLW: “‘—HE—K EBNESaTD
SCite

F 2013 442 I “—iiF—” B LKk, ERIME T —RINBOR
R AT T, KRB 2015 4F 3 A E SRR, ERA
JE P 22 A =R G oA (sl L 2294 2 22 Thali Al 21 i 20 g
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B Tl SRS R EAERTS - K AR R 4

b2z ER S 5178 ) (IR Rk (RS S5178h)). (EsS51T
) fI T Al — BT BB E ST, WA AR Al
— B B RE A LA, B TR HOR . WiiAE 18
HG B DY, IR RS AR N E L 2 2 Bk PR
X7 R 20 2RI 22 P 2 BT X7, RN AR .
DU T RN, RYb. MR AL 7 A i, UM R
S AUED, TRAIVORMNGR 5-1 Pon . (B 5173 ) KAi)E,
J7 % GBS, W AT A A A T S B i OO ) AR 2
B, B AS L X Aolh AUE B 1 T NS — T W
EMMX BT TGME J3bh, 722015 aF M7 M2 b, B, A
AR 20 AR il — BT RIS ABUN TAER G R, IR G
NI PCE R I, &M R B R BOG | A, fhe . BORSE
B VAT, 5835 B0 AR B 2, AT 42 07 7 M oA AR T Ak A —
Y — 7 U S M X AT B SR A A S (MBS gk
RFXVHERE, 2017 ), HIL, “— —#" BIEEA T Bk AR

B,
F5-1 “—H—H BUEABREEATHE
3 #H T
o> 24| g, B

WP WAL, . B TR L. B, W
WA 184 | M. TE. WSS DT FR. BRI, A
I N i

el ZA N 71 I S0 N N £ = TN = W%

98

W At BRI AR SE-01indd 98

2022/3/25 15:51:32 ’7



5 ‘—Hm—R BRIV EEREF A

3 #HE =il

.S 0 I R N I o A [T o I
AR 154 | ML =W, BT, Ak, B I R, A
T

E BRAx AL 24 et M
FORBRIR . LRG3 (gl @ 20 2 FE AR 21 200 2299 2 BB sc 51730 ).

S BT AR AL S TR R AU, SR Al Y A
SE R IZ MR ZIR R o 78 2 FT 3R AT A L R AE R
Ji R R B R T ST, Alk AY$ B R AR A TR KR
Al A PP RCR A B A . i — 3% B BERS N S,
T AR BRA BRI, Xl A= R AR = A EH B S, [
=l — 7 BB AR EET Bl T A, AT A
W AESE A E P, 25 EPRES . ARERSGERE “—aF
— " AR UO Al A B AR PR ARG, A — T R BUEAS
AT A8 S O PR AL T — A SRS

51.2 WEEHDEEHNRE

AT b — TR O 22 0, AR R E PP BORAICR [ HA
RERICE, REASBMBRIBRAREOR TR R, LA Bl
SR RAEN . AT, T HALE 2014 IR S “—
Al — %" AR ALK Al A 2 2 B, R HOR A S <l —
B ABWET (I3 5-1) By AE e, kb HAD 2 iy i Aill
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VEREEHIAH . RIRATENBE B, 7ERAT, BE sl 2E R4
R (TFP) RH AR BE BV Policy, WAL ITEH ) (&
S 5t8h ) thE SR, W Policy=1, &0, Policy=0; [FlHFik
SE RV i Year, BT “—ifF —B%" ABUURFAE 2013 4R 421, HIE
THR T HIRAT 2 TE 2014 4F, [RIHCRS 2014 SRR IR 0, 4l
— " ARy 2014 4F KL LUS ARy 1 HE AR it Year=1, HiAth
OIS B Year=0.
WG R RE, AT A PSRRI E T

TFP, =B, + B,Policy, X Year, + B,Policy, + B,Year,
+ B z Control + ¢, (5.1)
j=1

Hr, TFP, AARTEWRAS G, Ml i 78 ¢« Y223,
Policy, J “—li—” ABBURINZ R Year, NIEMEUZ R ; Control
REERIE R e, AP B NIRIHREL Policy, x Year, 1 DID 5 H.
o, HAGTRE B, AT LS, R B, MEEEKT 0, W
Fon BT BB E R TR AR AR

FEE] Al AR S AR A, PRI T BUR
Xf BT AR SRR ) B R AR Y, R A 2 B T B
WFEHERS i — %7 AR S A PR LB, LAl — g “—
B ARBOS Al 2B R A RS bR . BT, AREAE
3 (5.1) ByEa Bl AR R EZ R, I (5.2) fis:

TFP, =B, + B,Policy, X Year2014, + B,Policy, x Year2015, + j3,Policy,

X Year2016, + B,Year2014, + B.Year2015, + B,Year2016,

+ B, Policy, + B, z Conirol + ¢, (5.2)
i=1
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5 ‘—Hm—R BRIV EEREF A

Hrr, Year2014—Year2016 Sy X 4y (1 HE A4S 5, DID 52 .30
Policy, x Year2014,, . Policy, x Year2015, Fl Policy, x Year2016, it &
BRI G, HRBUE W T 2 i —#%" B
XA A B R AR P AR A AR

51.3 MEiS7 EARERIIRE

TESATIRI AT 53 VEBCRT, ARHE U 22 0 B e, MREAR ik
WA AERVE R 5. — KRBT i — " B f R
mrl, BPSCsdl; 5 —2RRAFHE i BIE SR
A, XA FEARZ i — " BIRm, RI4E 2.
FEVERC 735 L, R Logit BRI R1 #5943, R 5847 4 0.06 ()
RV BC I AR, Jitn 1 3R SRR A . 7R I Al 2R
Az BRI ARG R R B b, AR FOR FH AL B UL (LnAsse ). &
WA (Lnlncome ). 8 5€ 5% 7 A ( LnFixedassets ). i 8l 5% 7 MLAR
( LnCurrentassets ). ﬁw%ﬁ%ﬂﬁuﬂmm)mllﬁ(mwmﬁ
NS AL AZ i ATV L, MR 5-2 R WU VC L 25 2Rk A, FEVLALD

ST NS T 2 ZH AR BB T O 25 R A XHE R T 10%, 3%
W 2 R A TE AT L A5 o b A A 3 2 5y AT PSMARBRS , SE5w
R RIS T 2B 9 2R A 1 s R A i 22 1 5 SHEL IR T 10% (e {E
3.4%), ZESFRERIRE T N T IR PERENER P AT, BR T4

Ml B 7 AR ] i 9% 7 S A2 i LASh, S B 2H AndsE il 40 7 10% 1Y
I FORBEIE LA A 1 35 25 S DR s (DCRCHTHE 45 1 S g0 4 A
TR 35 22 S SRR ), RIIAS BRI PN R 53k, H
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B Tl SRS R EAERTS - K AR R 4

RVCECAG T AT e, SCO L AP 4 AE n A & A e e 5

F5-2 MERMGEAUNETENFEEQEER

e e s R | REALRE
TE KB R o | B, % tiE | p>ltl
SOG4 | BEHIZE el = °
PLRERT | 12.35 | 1252 | —12.00 -8.05 | 0.000
LnAsset 78.20
VLlLE | 12.35 | 12.31 2.60 220 | 0.028
PUBCRT | 11.74 | 11.94 -13.20 -8.87 | 0.000
Lnlncome 92.20
PERt)s | 1174 | 11.72 1.00 0.87 | 0.382
. VLECET | 1036 | 10.64 | -15.10 -10.09 | 0.000
LnFixedassets 77.30
VLS | 1036 | 10.42 -3.40 -2.85 | 0.004
Sl VERCRT | 7.24 7.42 -10.00 86.00 -6.63 | 0.000
.nyalary .
! VCRLSS | 7.24 7.22 1.40 1.15 | 0.250
VCRdHT | 11.73 | 11.91 -12.80 -8.56 | 0.000
LnCurrentassets 86.20
PERtSS | 1173 | 11.70 1.80 149 | 0.136
B VLRCRT | 1170 | 11.86 | —12.40 48,70 -8.33 | 0.000
ty .
MR pemE | 1170 | 1168 1.40 118 | 0.240
. RATEHTN 0.06 AURZILHD

51.4 HERERENZERA

AR TR IR T EE, R A B BT w55 EdE e
5 0 2011—2016 4F, IR FH 18 F A9 A0k 0 B i 2 Aol s A7k
I JEMCHE D9 UE W 2 AT B9 AT S bR s Sa A, MR (IS ST
g ) PETEIRY il — BT AR AR A T X Al T AE M AT

)

N

]

gre

ARFEPRERETR (TFP) gl agEr=%, K Levinsohn-
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5 ‘—Hm—R BRIV EEREF A

Petrin W Afi1T. [RIF, SHAICCHE, VUL AR A SCUE S HT Y
A WIHZERE (MP), DA E SO G178 sl
AZ i, AR A X T S BRE ST s WS ATAE (LEV), L
TB G ST 7 RS 0 LU A i, DS A M Y 9E A s T L
R EEGRE S B3I (ES), DI ATHUT SN (5 898 7= 1Y) e AE A
ity AR (KL), UREER ™S 0 T a8z e, ikl
B (TAX), DA ARl S S5 R 2 o i, A5 LR el i B
o ARG IR ISR 5-3 BR

% 5-3 TEMSITHERIR

& BAME &/IME 918 50 i tREE
TFP_LP 118.900 0.006 5.755 4.614 5.188
MpP 0.624 0.000 0.005 0.001 0.027
LEV 46.160 -0.195 0.442 0.424 0.469
ES 1.186 -0.001 0.012 0.007 0.019
KL 18326.000 0.006 56.060 22.310 308.100
TAX 37.270 -134.800 0.154 0.155 1.538
1]
5.2 Al A A
ARFEMIGE " AR BOS Al 4 B R AR . 2L

SPFHICINN, 58, WAMBARRETHE KRR ZHBEIR (B
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- - 0 BT R AV 2RSS - XU AEF= R R I 4k

5, 2015), BCHFFRCLAR, T HA TR B 155 3 ) FlR & 1 3¢
AR, RESTHAS T @l AR, RS T @A, (A
BN VLRI 3 08 DA B0 A AR 4R s, D RIR TR 4, R
ARHEI R G GRS R R 36 4 T 3R T i, 2R R
i A ABEH R TR (5 MRA ) BAMIRHRS7=iy, RI
B TR R BT R AR Ay AR (BRI R
F, 20125 FLARR. RBRAZEH, 2014; HilS, 2015). 2EE
Az 7 R FOR AR R A (AR KT | BB L UK R IR bR
8, TELVFRGT AR Ry B 7 2 B LA B AW Al A 7= SR 4 4 bR A
FITARTZEH. B, Wen (1993), Kalirajan % (1996 ), Guo
Al Jia (2005 ) SEECHHINEE T P 28R 4%, IR A E Y
SRR R A Mk 25 5 LS M B s B K Miller A1 Upadhyay
(2000) W T RKXEFMEREPEZGREZE R, RH—HEW
TR . AN RS 23 52 i [ 1 4 R A2 77 2K P 5 Hsieh Al
Klenow (2009 ) i izf il 55 B[ B2 A1 b [ 1Y 2 22 30 AR 7 R R B, WA
Bl oy i AR B R A7 3, o X o 0 v ] (4 T 0 s T A
B TENE, SHECRE SN SRR A FKEETEE., 2%
TR SCHk, AL E A B ETARVREA, MR AL 2R
FRE

SRR TR R S8k SR ES
ok, SRk FEIEIE R/ N ek R e S Al T A S AR 7 R
B, RIESRIGRIGTRZEAATIG ;. AESH0E TR B 45 A
Bok, ANFEEX A REUBOEIRE RSB RS LSOk
(454, 4G 7 B & Olley-Pakes ¥ 1 Levinsohn-Petrin ¥ (fL
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AR, AR RAIZERE, 2014), 7 F 6 09 77 1 9 S 808 ik 280
%, BRI 2 EA W E ROV 1% . Olley-Pakes . Levinsohn-
Petrin 35 A1 T~ A AR 313 (Blundell 11 Bond, 1998 ), A& (k5
EEANS, EFARFWAEMKEF (Bils, 2015), 7EHF
TGS Z 0Pk . DR FEN A SHOR RSB i R 22 19 Al
ik

HERSEOL, 1B HSEANTH B AR R A AR R S
A7 R BB AR SE PR R i T 80E , AR IA 18 iR N — ok ak
A ROV AR XS A 7 R BGHA TG AL, B RIS RIE IR ZE(E (Solow
Residual ) #EATMIS, 76477 AR BOE L B2 R A A -
& S0 A2 77 PR ( Cobb-Douglas A 72 BREL, XFR A C-D A4 7= REL ).
BEAN, B Ry R I A 7 R IO B R R P eR B, HORRS T Cobb-
Douglas A= 77 bR ¢ T8 OB ACRPE A R, HAH EE Cobb-Douglas
Az pR AR B L b R Pl T RSO 2L e B R T BN A TR R (F
e FHUG RIS, 2006 ), ZESEPRR Y, T RO AR bR
CANHELL Cobb-Douglas A= 77 AL Z 1915 H., fin_[- Cobb-Douglas
A7 RS TR B T, ISR SR B, PR Cobb-Douglas Az 7 R
BOEZHBE (i, 2015), Cobb-Douglas £ 7= bk B0 I8 X% 5
mr:

Y, = A, LK™ (5.3)

Hrpr, v, Fondlb= i L sl 553 s K, Rl bt
AN A, AR R AR, AR AR IH I 755 3)
FIRASERBAIBES 5377 5 e A MMES 53 . WXL (5.3) 5
M IBOSEL, FTRAEEAH LL M IE
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- - 0 BT R AV 2RSS - XU AEF= R R I 4k

yo =al, + Bk, +p, (5.4)

Horpy oy LRk, 20 3R Y, L RK, B RO X w, R R 2
T, FRER LA, LA Al A E A R A, X O 2RI A AR
SIS (G REARRE A, 2012), il /b k7L (OLS) Bpnf
SR (5.4) WM, SRJETHRINRIR R 2EME, B 2B RE”
R AT RR RS T, A& BN HILM AT 5 L (GEEER
TEGE, 2011), {AAS] kGt S 30T i R A, B B
25 FIREAS R PR 22 0] R, JF H AR 7 sR B I8 A — 8 A7 & B 1
O, FEORAMITT N SRR E T RAATE MR, MR/ N 3k, &
SE RIS 125 R 516 L [ ol P i 25 [ JBE, L I 7 2080 o7 A 13 L3
T AEE, JF HAWE R E B RS2 M (G RAREE
H, 2012),

H &SR, S 800k 3 2 A Olley-Pakes 7 . Levinsohn-
Petrin 5 F1T SCHLAG 7L (GMM i) = Fhi WA ik, AR L
Olley-Pakes 750 ., F il REN Gz LA REL. 2% Olley I
Pakes (1996 ), SWFAEFNE{HE (2011), SRRAMEEER (2012) %
X} Olley-Pakes WEHia H, ASZ X AR sREGHTIE . BE A ™ pR AR
JEFJE Cobb-Douglas 2E 7= BRI :

Y, = A LMK (55)

Ho, A, FoR R R A A Y, NP R L ALK, 5350 5
T AZLREA; M, HHRERBA, X2 (5.5) 5001 B
HEEER RS

Yo =By * Bil, +Bym, + Bk, +u, (5.6)

SRR R B A P e/ N 3R A A Ok 1 ] R g 22 AR AR e 4%
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el @, " (5.6) 19w, 30N w, Fln, PIERSY, Bw=w,4+m,,
H o, s B R ARy, 0, AR 22T A ] UL Y £ A
o Olley Fll Pakes (1996 ) K J& TS5t ik, WHE T il
UHTR AL B RBR A KRR (o AR AR BARE),
BV K= (1-8) K+l Hob, K, W ARTF &, I, H4HE, 6 i
IHA, JREOE ol i st R SR A 7 30 ] 5 AR A 1Y eR 8
HAXERRK =, (0, m, k), RIERAX (5.6) WS4
i
Yo =B, + o (i,,m, k) +n, (5.7)
FETERCESEO R RSS2l 3T Probit AL Tl i)
FAGHERS, BRI A LA
Pr={X , =1lo,(m,.k,),J}I=plo., (0, k., ), o/l
(5.8)
Hrr, g oSAeRER. LBk B (5.7) il
MR R (5.8), I ARGk e/ 36 1 58 BN A= 7 pR B R B
ik, BORTARAS AR 221, S8 ikt B2 = RNk 1T, 32 H Olley-
Pakes Al H 22 R A 74 — MESRAYEE , BIESREFERLE ™
DRFF AR IO BRI DG AR, XA BRI R RN M REACR B A T,
T HUR Z A AE AL T 0 IR B, %8 T, Levinsohn F1 Petrin
(2003 ) X Olley-Pakes 47 T & &, F H25 5 4k ey v [a] ¢ A 45
FRAE R % 45 S BRAS i . Olley-Pakes %5l Levinsohn-Petrin 1538 /1]
WA, BERRAG T B R A TR A T, A PR3
257

H1 T Olley-Pakes 5 ZORECFTHUAGE N Z MG 1, HAE PRl
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HAT — A PR AR PR AR R, PRI O O AN A A A T ) 5 R
BRI 0L T A B AE PR, ARCR A R BT AW 2011—
2016 AF A, o TR RS R, HEWIESE T b s
WA BB B A TN, Olley-Pakes M AEICANE T, A 25
F 2R Levinsohn-Petrin Al Tl i 28R A 7= 38 fEfafd bk
fr i rh, AR B R S 80 i e BN A TR AT i 2 2R
B

% 5-4 578 T 3T Levinsohn-Petrin 3% (A% LP ) i1y
Al 2R A=, ME R, R REAR S o A Ak AR B A A
A, GG TARE P AT R A R, BRER: B, BN
5, TR RLE 5.29%~7.32% Z S, SEAA X T
B il 4 B2 F AR PR R AL THEE SRR BOR Y (38 AR TR B Al 11 1
TR RAFAE 25 5, AR RHR 43 5 T b B Aol 42 2 3 A 77 R I A
T4 S R AR B B E AR 4%~8% 2 18], F 447 13 vl i Ji e 2k
ML), RO REA T, 2, NEREA ST IR
B A, 2B P2RAE 2011—2016 4EH A L2818 T ka3,
X552 b e Aol T ™ Rk A AT A S ) A G
{FL3H 5 5000 T DA O A B, AR A Al 4 R AR PR T R IR
FEI i T A M, FEA Al i 4 23R A 7 A R R e 5 2R
=, AR EE Al i A A T R AR R AR 3 W] T A A
A, H 2R R R, F R R AR AT Al 4 R R R
RS
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I BN WS ERAE NS0

®5-4 ETLPZENEALIMEEGEIENFEHEERETRTHYE

F4H 2011 2012 2013 2014 2015 2016
AEEA 7.32 6.96 6.77 6.51 6.09 6.07
Al 547 5.31 547 5.46 5.29 5.33

5.3 SEEgSARS0Hr

5.31 BN ANRSBPR IR RN SOIFAG S

AFRIIARIGARE IS B SE , AEREAT I A3 DU BC R 2R L, SR E
RN T AR R 22 AR RS 3 (5.1) ML (5.2) BEATAGTT. fRiziiRl

BOE T, Bl — 22 R 1 e AR R R

2 M) i

2010 ). [FHHAZERANFE 5-5 Frs .

. HJE i TAPAE

B R 0L AR 1 7E A gl A s B R SO A -8R
Policy Tt ), HIX I A 52 WAl 1145 5 S A %0 ( Angrist A1 Pischke,

®5-5 “—H—H” BN EERE RN T IR KD R IE R

TE R (1) BE (2) =R (3) R (4)
Pols v, 0.7450%* 0.7480%*
oy dear (5.85) (5.88)
Policy omitted omitted
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B Tl SRS R EAERTS - K AR R 4

iR
TS WA (1) HRE (2) A (3) HRE (4)
—0.8420% —0.8230%
Year
(-6.88) (-6.68)
33.5900%* 33.5100%*
MP
(3.46) (3.45)
1.8670%x 1.7940%
LEV
(4.60) (4.35)
s 9.3830 9.3400
(1.39) (1.39)
0.0005% 0.0005*
KL
(1.66) (1.67)
-0.0030 -0.0024
TAX
(-0.67) (-0.59)
. 0.3740% 0.3760%
Policy x Year2014
(3.37) (3.39)
_ 0.7670% 0.7550%
Policy x Year2015
(4.98) (4.90)
1.0930%* 1.1150%xx
Policy x Year2016
(6.30) (6.43)
—0.4190% —0.4230%
Year2014
(-3.90) (-3.94)
—0.9070%3 —0.8780%
Year2015
(-6.10) (-5.86)
—1.19803xx — 11725
Year2016
(-7.18) (-6.93)
5.8590%: 476704 5.8590 479903
_cons
(229.73) (24.77) (229.56) (24.39)
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5 — I8 B U S BRI
gd | BRI (1) | B (2) | R (3) | EH(4)
R’ 0.0144 0.0314 0.0189 0.0355

Rz_adj 0.0144 0.0314 0.0189 0.0355
N 19214 19002 19214 19002
e o, e el SR 0SOR ZBAETHELE 10%. 5%, 1% K ERE, 55 P e

PR .

F S-SR (1) AR (2) B R T (5.1) M lal 45
BT (1) AR AT 628 5 09 A 25 28, BERL (2) S A il
ARt R A IS5 R . G5 RIR, TR A A i A2 1 i R A g ) AR
W5, HDID 22 H I Policy x Year B R EIHE 1% BI/KF L R
. RBEAS OIE, HME REEAH2ZEAR K, 4PRK], WP
Wb PRGN R, — B AR Al 1 4 B AR PR R A T
PWOnE, W AR T A B R A RO, SRS R AT S T
Wi, C i — BT AR IO Al AR AR 7 R 4R A A B R 1 S
P ESE, A BUCF R E SR 2 E GOR L X 4
T RBGHAVEDES, AAREM “GEH R Bl 740, il
TEGEA NS Bl 1A RGBT 345 T 220k H AR 97 3 LLAR 1
Wi, BRI AW 2ZERA RS Hk, SlE “—i—
BB HES) RS R ek, BURS S EPRE S, AR
T B AR A B i, DT il 42 28 A 77 3R 0 4 8 7 A Bl
TEM.

TR, DRSS RE R TP A AN, BTl —
5" AB UM AR A) (14 4 A6 B S it A7 A — A Sh S TR b B, R 2
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- - 0 BT R AV 2RSS - XU AEF= R R I 4k

PP B ABBOH I AR A TR E B A SIS
PRACFRZON . Mite, ARFEX (5.1) BIERE_ EINASEG RS R, LU
AL A B AR 2R A PR S A R AR K 5-5
HRRA (3) RIBEAY (4) X (5.2) BYEIEZER., #iRL (3) &k
ISR AE B REZE R, B (4) S A S A B R A 5 25 5
G NR, ANE RIS HIAR B2 AR AE 5, DID 28 B
Policy x Year2014 . Policy x Year2015 F Policy x Year2016 [ Z 5 ¥ 1E 1%
MK R, HRBUENIE, RUIME “—W— 8" B
BT, R AR RS, M REUEE L A
AT AR (4) Jgufe ], H DID 52 B IR R+ R %k 2014 4F 1Y
0.3760 I 7t % 2015 4 (9 0.7550, 5 b 7t %] 2016 4 (1 1.1150,
Tl ARV Al 4> B3R AR 7 AN 5 0 I A R R] A RS
Mok, AN, 45RE B, DID 28 1.0 £ KU iy b o i &
TREES, KPR Al — BT AR SO Al 4 R AR AR
W i P T 4 RS TR, (HEUR LA A B . KT 1
WSRO AR R, AR, BT B S
Tl A RS A R, B R RS, A TR AT A, L
MRBLE T BAWITEE, IR Al 42 R A 7 500 58 i A7 7E
H/NEIR R R . 40, BORZANIE IR, P65 BOR 0y E 1
AKX,
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532 “—m—" EBXNREFNEVEEREFER

SAREAE AL, A e A e 8 2R AR SRR
Ry br2s (ke M= sy, 2001; FLARB . R RAZE, 2014), K
AT B — DR A — 7 AR BN 6] 77 A Al 4 B 3R A 7
R, BARMBIRS E E 2R IMA PR A & — ik
A A AR B, WURAEAS A O A Al W4 State=1, 7
WA 0; SR8 AR A il B AR i, QR Al Sy AR A
Aoll, W4 NonState=1, 75 WIMLAE A 0. B2 E LR S5 (5.1)
(%) DID 28 H. Tl Policy x Year £ #&, 43 5l 13 | State x Policy x Year il
NonState x Policy x Year i3, LGS AR F=AUR “—ay — %" {80t
Al A EE R AR . K 5-6 LA T EARMIAE5 R

fERS-6H, BIRL (1) FIRIARL (2) & “—iF — K" 8100 E
A Al A B PR AGFE M, A (1) SR AR A TS AR R Y )T 25
A, B (2) EMAREGIZREERFIEER . 25 RER, AEREAR
T ) 25 3 2 in A il A8 fE, H: DID 38 B0 State x Policy x Year
Mfl T RO A it B PR, IR R “—aF — %" {8
VOO A Al B R A 7 R AR AR W W IE )52, AR (3) FIsE Al
(4) & “—alf —K" BB AR EA Al 4 2R A7 W52, R
FEARL (3) FUEEAL (4) SR A AT 2 d RN A Je i 28 f2t J f []
HZER, BIHZE R B, ERMAEGZE S E T, HDID &8 H
T3 NonState x Policy x Year Bt REAE 1% WK LimERE, HR
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BAEIE, AT AL R HORTE 1% KK B2, HAREUMEM 2
AR, R =l BB AR EA Al i 4 B A 7 R A I 5K
BE, AR T AREA LB R AR A, SELE
WS RN LA B, ST BB E
S o1 b el S5 S G B ) B o S e o SO AT e o 8 i
HEAHRE R H SRR, Bl T A S BRI BT R
FNREMRA, EA RS S EPRE AT R S, %
RSO H A B A R AR A R . AL EA L, AEEA A
TEHLURCR | EBIRES) . WERRES . BORBETT . A ERIHTRE S J5TH
HARS, b “—ay—g" (BUGH R ERL S, HAB “Em LT
ZH5EPRES, WL " B BOT AR EA ol 4 2R AR R
MR mEC N B3 =, EAMEZE TR, ., @, KH
SEET T SRR, 2 A Al i AR BT,
FE A Aol N 11 25, DRI RS T LA e T 1 I 7 B A R L 2 A R
J e E AR, B EA IR AT RAER L . RG22 K A
REE X, BEFRAE PR PARIHNTER (573 HRA )
P ABYIRFR 537ty B ™ P S i el 2 3 A P i e B I AR 4
IR FEA AR 4 BEE AR R R AT B A R
Sl — T AR BOT AN RERE EA o R ZER AL, R A
Ak 2R A R A R E . M, AREA LR R B ™
HIF S ZRZBAD AT, NI i — 7" BB B ™
R W
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I BN WS ERAE NS0

#5-6 “—H—B” BUNAEERELEEREFERNFIN
= =R (1) =R (2) A (3) A (4)
-0.0239 0.0113
State x Policy x Year
(-0.26) (0.12)
NonState x Policy 0.7040%** 0.6850%#*
X Year (7.58) (7.40)
—0.3580%:%* —0.3430%%* —0.68207%* —0.6530%*
Year
(-6.07) (-5.78) (-8.15) (-7.67)
Pl AR & 4 2 4 &
5.8590%:%* 4.7660%:* 5.8560%: 4.77700%%
_cons
(225.70) (24.73) (231.93) (24.88)
R’ 0.0073 0.0243 0.0142 0.0308
Rz_adj 0.0073 0.0243 0.0142 0.0308
N 19214 19002 19214 19002
TR xR RIIOR ZBMETHETE 10%. 5%, 1% KK FRE, 55 N XY
FrifEiR
533 “—wm—K BNNAREREELVEERLEF
BNl

Al A AR AR AR RN AR I X T BT AN 55 S E R A B Sy

Feih, I ST SRR R E 2 BT S B R, AR 4
RRAR, BT, AUEH—-LOARRBEET “—i—
BE” AR B Al B A PR . AT ML T AR RS R -
HE, AESHCA RO ARE SUE R T8, BT (4% 18
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[“— 25— (eGSR =Y

TEWE MU A4 T AL o 2ebm e ) B 7= g gl (ATl BB/ A7k
BT ) U, AT 2 B B R VR, T LA AL
IIBLEL, ARJE A B T 7 R AR (Aol R B R/ Al B
72, TSR AR b B B R D BOR T B A T AT BB R A
Ay A, Iz Al o 55 Sl B AR R Aol G SR Al SR 7 R SRR
ANTAT AL B B 77 i SR T B, Al A Al 55 3 % AR A Al
(W LLCRIBRTE R, 2017 ); LW, A5 REA 53 Ak 55 3 % A2 L sl A
95 S BERAN A, TEFEAT X (5.1) #EArRIH, % 5-7 %
ZECVEES

RS5-THEAL (1) A9 S R R REA Ry I 25 2R, K
DID 52 B3 Policy x Year Bl 1T R EUAE 5% Wi/K-F 3%, HREAT
TONIE. B (2) 257 s BRI AEA R A 458, H DID 58 H.
I Policy x Year It T R EUAE 1% MK I 3, H RS S 0
NIE. GEMELRKE, “—i—B" ABBON 55 3h 3 AR B AL AR
95 B R I Y R R A P R B R AN, 3R TP
MREERA T, (AP DXS P EREARTT A, H DID 38 B3 R
WETERA N2 S BAORYE, JE97 sl Rl B4 DID 28
HIRFRBN B ENE (78 5% W7KF B3 AR T 57 s A i e A
DID A& H.I0 A K00 e (76 1% MK B2 ), HEHWREUEN
15510, WK TR A9 R AE 0.7870, kG “—iF—1" 18100
55 By 25 AR A A A F AR R S A B B K TR IR 57 sl B AR ALl
ER AR

HT TP A2 S A Al A A B 2R A P AP, R TR ST
LA i lb ANl A Aol i K ARAE B EA TR 5 . SR —/ NI AL, 435
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WEMR B AR, —RIREEA SRR, GUREEA AN
FE A A, W4 State=1, A IAE N 05 — 2B E I FEA Al i )
AR, WURFEAR A AR E A A, W4 NonState=1, 75 W HUH
0. WHEEMARES (5.1) 1 DID 28 HI0 Policy x Year tH3E, 43
145 %] State x Policy x Year F11 NonState x Policy x Year W3, 4R )5 433k
55 BB AR AN 57 Bl B AL A P 2SR T I 5, [l S5 2R A5k
S-7 AR (3) FMAL (6) Fim. AL (3) FIEEAL (4) 2R 8h%
R AEAR B RIESER, rTLIE WA ), &2 (3) DID 52 H.J
State x Policy x Year () Z B A it B F PEAG L, MRS (4) DID 528
‘B NonState x Policy x Year ) ZEHE 1% WKV FimE R, HAR
BUE R IE, RUIEARSS S ET AT, “—aff —B%" R
B Al i 2R A P AR R In 52 e . R (5) AR (6) 2
95 Sh B R FEA R I H 25 5, 25 BoR, B (5) DID &2 H.
i1 State x Policy x Year W) ZECHE L T 10% 1Y i ZF Mk 5, H REE
WIE, R (6) DID 32 H.I0 NonState x Policy x Year 1) Z5U1E 1% 1Y
KV WENIE, WHEGER R RIS HBEERMWHEART, i —
AR TONT A il AR A Al 37 A 0 3 0 T T oy, B AR
THEA A AEEE A A B AR A AR, BB R, A
BRI R AR T I 55 A B R R AR T, —
B AR A Al 4 B A 7 A8y S e WY G T A Al
REFA TR, XAFT/NT A2, RIFEE R
AGPREARTT i — 8 AR USR] Al A 23 AR 7 S 52 T
WIRAFTEZE S
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5.3.4 “—F— B IRNERARZEL W EEBEEF
B A

AR RB AR 2R A RGEERNER, AHH
(53 BT FITHT T — 20, [RIRE S e SO A 25 A B Al RN AR B8 A 2 B A 4
b, BRI BT B4 7= 1 (ATl R S0/ Al A ) ks,
AT A E B AL A, IR BCR /S, SRS TR
BNTGEATE (Al AR BE R S/ Al AR BE B ), SRl 2o
FEAT I K T 55 AT A A th i A 8, e S 4ll
R GEABEEA N, AR A A GEA /N TAT ML B BEAS 7 HY 1Y
HR R, UE SOZRA AR A BRI Al . 432 R DL A A e
FEAR 53 R AR BEA S AR AL FNGE A AR A A 2, 43 5% (5.1)
HEATIRNE . PRARSE RN 5-8 IR .

F S5-I (1) AT (2) Zpl R T AR A AL T Al A
AN FIEA R FEA TS i — %" (BBl B AR R
WS, PTG A ], AERIER AR ER A T B R A
BAERAAEART, H DID 28 HI0 Policy x Year 1) 2 5UIIHE 1% F)7K
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A AR A AR A AR SR, ELAASO AT T Y — 2
e ol B AR . — R EA B, AR AR A
MR EA A, W4 State=1, RMBUES 05 — 2B E AR FEA 4
AR, AR AR A 4, W4 NonState=1, 75 WIHUE A
0o SRJERE MRS £ 430 5 X (5.1) % DID 22 I Policy x Year
A3, 43 9 45 2 State x Policy x Year F NonState x Policy x Year Wi 1,
HAEMREART AT, B8 (3) FIEAL (4) MAERABER M
FEARTREF=AUH I ZE R, B8 (5) R (6) A AR
WA AN AL A 25 5, o LUE IR 2], AN R AR A%
R AREA R IR AR B LTI AEA T, EA £l DID 28 B35
State x Policy x Year i) Z AU A8 1 i F AT 0, 107 4E E 45 4l DID
ZE H.IG NonState x Policy x Year [ ZEIITE 1% WKV R, H
FEHINIE, R i —” AR AR S R AR E A kA
AR AR G Al ) A B R A PR A R IE O,
fem Tz 2B R AT RKT, ORI E58—20

5.4 Fafd e

JUE ML Olley-Pakes 311 5 , Levinsohn-Petrin JE7EI A 22K
e HA AR, AU TSR 85 0 IR AR R
WOCRMATE M, VbR AT E AR A /=, ) H AR SR O
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55, B HATH AR AR A Levinsohn-Petrin B4 Jg I8 4 85 %k
FER IR BCERUB T, PR AT 3 3 At v I Al ) 4
R, BEIMREA T WA R AR, BT, A9 RHSH0E
HH R ] s GO A T S AR AR PR, JFR A B Y SR G SR A TR
Ky, FARRR I R T SC—2, RSG5 O A Ak
A BEZR A A, ARG A 0 ) 75 43 DE P v oAy S 96 2 A AR DE e it xof
FergiEH I REA, a3 Tal (5.1) Al (5.2) 0 BSEEIER R

e 5-9 HpBEAL (1) FIEEAL (2) R T “—ir—%" MBS
R AR AL BN, PR (1) BRI AR R
MIHEER, B (2) BMAEHAE RS RIHESR . 4581 8K, A~
BB IMAFE R AL B 72 AR A= R L &, DID 32 BN Policy x Year 1
RO 1% BKOF B R, HREESEA -5, KU “—iF
— B BB E R S T A SR AR, SR —8. B
B(3) FBERS (4) BIT (52) WEIALE, HTRE “—i
— " AR B AR b 42 B 7R R AR A S A I PR A PR T
(3) EARMALERAL R IAZER, H DID S HI Policy x Year2014
Policy x Year2015 Fl Policy x Year2016 ) Z B3 76 1% 09 K F | & &
BFE, HREUERIE, &AL (4) 2MAERZREFRREEZE, H
DID %2 H 3 i R BRI TE 1% 19K s 2, HRBEENIE,
Rl — 7 AR Al AR A 7 R A AE B AR PR AL BN
() X6 e R R B [ BAR B LARCRY (4) gl ], DID 32 HIGAY 5
B 2014 4519 0.1910 | T+ 3] 2015 4F /9 0.2680, F I T+ 5] 2016 411
0.4780, EIALEIERESE, KU “—iF 5" AU 2R
e 7 AR SR B I (8] O HERE T B ALY R, X S FIHT SCRY 25183
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B Tl SRS R EAERTS - K AR R 4

®5-9 “—H—B BB ETEE R T IR B R ER LR

TE MR (1) R (2) #E(3) A (4)
0.3170%% 0.3120%%
Policy x Year
(4.76) (4.72)
-0.0096 -0.0034
Year
(-0.15) (-0.05)
0.18307%*% 0.1910%**
Policy x Year2014 (323) (338)
0.2710%% 0.26807%
Policy x Year2015 (3.56) (355)
0.49707%*% 0.4780% %
Policy x Year2016 (5.54) (534)
Veur2014 0.0180 0.0118
“r (033) (0.22)
Vo201 0.0364 0.0420
“r (0.50) (0.58)
Veur2016 ~0.0832 ~0.0627
“r (=0.97) (=0.73)
Pl s o = w5 &
11.6600% 11.6600% 11.6600%* 11.6400%#
- (877.69) (130.85) (877.05) (129.67)
R’ 0.0140 0.0156 0.0169 0.0184
R _adj 0.0140 0.0156 0.0169 0.0184
N 19214 19002 19214 19002

TE: ok, ek ek SRR RBAYMITHETE 10%., 5%, 1% BIKFE B3, 3755 N R K
PR s DL b A B A PN SRR 18 5 RO A
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FTS5-10 WoR T “—AF—H" (B AS ] P2 AUl 42 B2 A e R
MSZm . IR (1) FIREAY (2) JEXFEA L kg, HApgia (1)
FERIMALE R AL BRI, A (2) R AP AR & 5 0 [ H

459 H DID 32 H 30 State x Policy x Year W4 22 %% ¥ & 18 iof Wi 35 14 46
Ry, BWRE BT ABUON EA R R A R B
. B (3) AR (4) 2Aese “——”" BSOS AEEAG
R, PR (3) SRR AL A 5 A (A1 H 2
B (4) SRR GBS a2 R 4R R, AERINAE
il AR AR AR AR S AS 1, Wi DID 28 B35 NonState x Policy x Year
R BIITE 1% 7K BB 2, HRESTS MIE, REUHMAHZEA
K, R A —B%7 ABUOSEHEEA SRR A 384 T
PE RN, B aEe T AR EA A AR AR, X WA
SCES AR R —5.

F5-10 “—H— B AEN N EERE~EH M0

TE A (1) R (2) R (3) 1A (4)
-0.0446 -0.0383
State x Policy x Year
(-1.04) (-0.90)
0.321 0% 0.3120%:*
NonState x Policy x Year
(6.61) (6.47)
0.2030%:* 0.2050%:* 0.0485 0.0553
Year
(6.54) (6.68) (1.12) (1.29)
AR 1k w = w =
11.6600%* 11.6600%* 11.6600%#:* 11.6600%#:*
_cons
(863.13) (130.58) (886.43) (130.81)

125

W A AR IR SE-01.indd 125 2022/3/25 15:51:34 (



B Tl SRS R EAERTS - K AR R 4

Bk
TE wE (1) | B (2) | %8 (3) | &E(4)
R 0.0088 0.0104 0.0146 0.0160
R’_adj 0.0088 0.0104 0.0146 0.0160
N 19214 19002 19214 19002
TEe o, e ek B RIROR RAUNATTHETE 10%. 5%. 1% [T 103, $55 A 0 R

FRfER.
H1 T LA EAR IR 45 R S R SCRY SSRGS R IEAR — 2, IR A T LS
WHA R

5.5 ARENGE

SRR A AR AR A A RCR L EBIRE ST . BEAREST . HOR
REJIAN A LR RE ) R ZLEAR, B A @B R A R E R il H
AEEMEAGES . i BB B — IR BT, Xt
Al AR P B T 7 T A T IRZIB0R R . ARE DL A B BT A T
NEEAS, SRAMBUA AR D BCHEE A 32— — i (BB 4l DT i
AR LE AR AR, D EERS FoR TR 220 R SEE ks g —
i ABBUZ A AL A B3R 7 A7 A I, AR A Al
PARESE . S5 B MIBEAN B A 22 53 45 IR IR IR A SIER . — i —
B AR B A B AR PR, A3 T LR E5IE . SR —, WP
PRb BN R, BT ABTON A 4 B R AR AR R TR
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LR RAGEAAFAEZE S, HARUL, “—iF—%” (AU EA 1
AR A RAPEN AN 2, WXEHE A Al A 4 2R A 7 37 A
TRFE ML ; 0, g AR B AN R B Al 4
R RAE AR ZE S, BRI S, “—i—" RIS AES 3
AR A AN 57 Bl AR T AL X A T A IR RO, RIRR R T
Pl 1 4 B R AR 7 A, (EDNF FE T DID 28 B IR BUE Y R/ &
B, " AR IO 55 B AR AR 4 B R AR T R A R W
R XS ST Al A TR A R AR, PR L, 78
B3 S R A AEA T S5 S R R HEA S, i — %" {8
OO AT Alh A B AR P R A AN 5, (ERHR A ek e 2R A
PR S BT, T ARSI R B T Aol 4 B
R RGN ZE S, Bk, “—if—" AU RA AR
Al A BT A 45 A B Al A 4 50 AR 7 AR B8 A I 35 B I [ RV
R 1 2R Al A B R AR AR, (HXTEL I DID 52 B I A 4K
R RNE B, i — %" ABBON BEA B AR AU Al B R AE 7 R
SR TR AR AR BB A A B P R, i — DRk
B, AEAEARSTAR R AR P B EABER AT,
Sl — 7 AR O EAT Al A B AR AR B AN B, (HRAE
A il A A R A A B A T AR 1) R
ABEWEESHF T =l —H7 BT Tl B A R

=
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B LUN A 5 —, dREADIRMEDE BT i, S
HRBOR, Ml e e %" Z25REPRESRIE M. [,
IR FFBORA I FFEeE, VY AR E R BRI . 55—, el e®
RA AR R B ARG R, Tl — 8% ARl
SMERIABE SR AL T AR SR E . W Tl s, MRS S
il — AR, AR BYECRZIAIR BT B T A B R BUKF L BT RE

5, DHER A SRR RO H=, i BUOE
Al B F AR A R, BRERARLESS “—iF—
B ABBOR A R EORLLANED, N EA A D E TR i —
S S VORI = 31 I O S S QT & A W L0 T 3 - 1
BUZ S ERT 3, 551k A BB R A= 30K X EA
AT, msRAL NERIR R, seE TR, RS SR
SRR AT 0 G R R T ER A PRI A SR . S0, AEEA
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AR, PEALAERE SRR B EA EPR D TIRER, I
TEX AN AL M E PR 5 hin s A 6, (A RE TS
SEHET ST SHFAEIR KRBT ENE . 250Kk (2009) AR, 24
30% (4 FE AL AEXT AN EAE R AL T SUIRAS, XA EEE A
S AR B SUK s 2 70% B A AEXT N R A A el
HF, XN ARSI REA R R T ARV, A REA R RS T
ZHGIRE /T, T TR ARRSES S RN HOERIADT
AR (2008 ) WA AE GBS T b Al A L
HORBOR, (22 65% BV AEXS S BT AL T 5 #0IRES, B2
AL S AN X S B G AT W E AR T, ARl R i A
XA E A MR AR A NS gl i, SCF R “E N
K7 RCR, HREEARRE LA,

ST B2 Z B OARSE, BRI R E S TS
SRR, SEFEHES IR PE R, BRI G, —
RUGR NG, FREFUTLAS FERZATT TG MZ G/, ok
MR P EAAAER “—i—i" BSEWR EET, ERRERN
HWDCOTE B S, 25 i %" ik, ERT, &
IIAEERER) il — %" ABBOETESh Tl T ar i el L7
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s - ] (BTN MRS S A FmER R 4R

H

AV BER R “—F—” BT SUKF? ARG T Tl
M4 il ARSI ST PLE R A7 PR
SR AN B IR A TR, RSO SRR TSR, i — 7 18
WA T AL A XSO BRGNS, JF W& m Al R A ™
AR, HT XSS BT XU A 4 B A 7 AR SR R R Al St ) A
2, HFATHED i — %7 AR SO Ak B K P 1 52 5 A R
YEHT, AEEHE T RPN X — IS AT SE U . 550, X LA fe]
B RGEZ, AT DU RZI MR i — " BBl
ZUEWE, WA HG | AL ARSI (T i, DA
T, SERMEHPEAL BT ISR, WA kgl i
—%” R

T, ARERET B EI SR, SR A3 3 VE R - XU
22511 (PSM-DID ) SEUEAER “—ilf— %" (BB Alob Sk A5
Wi, I SEREA B S B, 23 AN P ASURIAN [ A7 ) £ JEE A8
BB, GRSk, ATEEMTTEE: B, EMRNEL,
FWTFE i — %7 ARSI SUKF 52 . AR “—aff
— " ARG F AT 2 AR, AR ik B LA Al A AR 3R A o0
G, XH g BRI I RIBRE AR AR, NI, A
BONPE—AWIIT a7 AR BOR SR IR A TR R S
TEWTFETT I, AR EER M 7573 DEBCTE A SE g 4R AR DU T ] (X 1L
AOPER L REAS , AR bR HDOUH 28 BRI EA T 204, Se iR 1 REA
SRR gL R, AR IR . =, FETITANIR
L, ARE SR A SOV R B0 A5 i PR AL BRSO AN T T AR R T Al
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KPS REAE R, AT SRS THEARES I . IeAh, ARFEIR LIS
WG WA A AR, SEUET T Al — T ABBGE I AL 5K
SRR, IS A GRS AL IR E R S

6.1 WESEBETE BRI ]

6.1.1 IR

(1) HE ARSI MR YE . i — 38" (BB K], Rt
JETR, HEZEWGE . Hlssiah . gk, AU, A i Anm
GEE I O AF 2Tl (PRECFIALE, 2015 ), i LA Se s 7 B
IFAEBIN ., AMICAETT IR R T 3R, HORZIR 0 35 1 07 2255 Al i
g s TR T BN EERS S5E, Hi
— 7 ARBU SR L 2 E ST R AR . —Jrin, FE
B AR ZS “—af—i” BUERIE T —E B SHE, Sdildll
25 i i, BURSLE B KT B S5, AGH
[ o T WS b AR R FRR L T T ML, SRS S
AT BB, B T B2
WG A AT RERF IR T

Kty i — " AR SR e A S RS E AL, R
B 2 52—l — T BB I REA RIS R IR A, 2015
3, ESFBERA, R KRR, SNSRI 55 S G K
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B Tl SRS R EAERTS - K AR R 4

i (HEsh ot 22 95 > BT 21 200 229 2 B R 51780 )
(LAUN R CEsE178h)), $&il i —g" (RIS 4348  SLiti
BN I BORROCR AL T — A RAFIIE FAR SIS . 2% b — Rl
Wk, Al ESS17) hREEMPE . Hlr. Wit 18 AT A
By, AR, BB P ML KT BE . BIE T Dbl
K B I RHESE 15 AU AR RIS, DIAGE: “—aff —%”
P EC A ERIN A

(2) DID BUR S gt R4 i —3” BSOS TE 2 FE I
S, HEZIXALA RSN, HAMSETTRAS S5IFES il —
P AR, T HE AT BB AL S, AR B AR
XU 22 53 M REAR 43 Ry 32 BUOR S M 1 S35 20 ( Treatment Group ) FIAS
ZHUR A B 24H ( Control Group ) PHFRAY, SRJG HLEL LR 2H Fi4a
LA i —8" AR S Al St 78k, 3 iR 3 R AL
A2 H BORAS B 2 AW E R . FERBBOE h, ARELLA ]
FIE 2R Income VE R R AS B, SR DID BRI “—afF — %7 {810
AP E SRS s R RE RE AR & Policy, NN A FTTE LA (RS
51r8h) sl ESAT (W3 5-1), W Policy=1, &N Policy=0;
Ivi) B 15 B B5F () R $0 728 B Year, “— i —B%7 48 WCSE AR £y (2014
i) BUUFAEHIUES 1, FHABARGIUE S 0. BT i R g1 1Y
LUl

Income, =B, + B, Policy, X Year, + B, z Control + A, +u, + &, (6.1)
j=1

Horr, AR ARy By bW 2T B, O DID 28 1.5
Mttt /R, HOAA RGO R R, R “—a— " B
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kST, W2 AR BN % 5 N IE Z"lControl SIREA L AR Y
%ﬁ&%;m%@ﬁﬁ%ﬁm;mﬁ£ﬂ4W@%ﬁ@;%ﬁ%m
B2, AR B8 BRI R A HSE e Aol gt i R
LIRS K 2 . 280t DID 5 ik i ab 28, 52w DA% o 19— e DR 2290k
MR, A LU R A, il — i BB L SR . 7
BOEREME, X (6) t, WA LEHEA, Flw, KA RG]
Policy Fl Year WiXT, 25 by 47 il A Ml [86] 2 8007 AR [E) 8007 (4 ik 2 Al
sRAHE, 2017 ),

S BT ARSNGB S — M ik R, A&
BUFRS i — " R SRR W2 th DB 2 R A,
— 8% AR BON AR £ Y 52 Wi s 0 SR 2 Sh A TR R i A, DR A
BRGES “——HE” AB VO Al SR 1 sh A D bR AL AN . BLAA Y
PR AR B, M DID A2 T, X AER (6.1) A LU
LYoF

Income, =B, + B,Policy, x Year2014, + B,Policy, x Year2015, +

B;Policy, x Year2016, + B, 2 Control + A, +pu, + &,
j=1

(6.2)

Hf, Year2014, Year2015 Fll Year2016 43 5| 4 2014 4F | 2015 4F

12016 4F I [A] g 4D AS i, HA AR 8 FAT5 1 & LA (6.1) —

B, AL i —H” ABBO A S5 1 20 25 11 B A BR800

I, KSR Policy x Year2014 . Policy x Year2015 F1 Policy x Year2016
HIZRELB, . B, FIBso

(3) {4543 Ve Be A AU B 0 o FR ) 45 Ml IX 28 5 K oK P A7 7E
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[“— 25— (eGSR =Y

RKRM2ES, MAIR., LBFLW LRIX, WA 7. HE,
PO A 22 5 K R IR LK, IF B2 5 AR FEAASRLEPE BT, L
B, BOFIRE A A AEAR R A 22 5, AR 22 X SR 22 7
A RES P EORE A BE RO 2 A R J . PR, A 3 SR PR AT ) 45 43 UG i v
XFREA PR IR A TIEIE . F5E b, R — Rk ik S nT DLTE 2
C BT AR M RS 2 5 P RO S R AT L E, DA AR
PR A I A — B BB S S, R S AE [R]
— I [R] B R, AN DRI, I 1] 5 43 DG C 1k 14 A DR S T 2
TEFE T 20 P AR A AR RRAE AR 1S T B R 3 5 SO A AR AR, B
R R 32 3t 30 52 552 30 ZHL AR AR S 32 BRI I 8 Al B 1 0, AR i
XS LR — B BB SR s . 8K, ) A5 4
VU AR A7 AE AR K A R PR IR B AR IC i AR iR £, B E
TAE w42 R BEATUCIC, AT 8 23 PR B A /b 3 B L e 2 SRR S
R ASRFEAVCEC A A8 1 oKD, DRI RE P A A& 3 i X IR (faf3
2016 ). PRI, A B B A A UG JC A A28 o X e 2 Y DL il 45 SR A o
S

TEHARSAE T, A B Al A R FR AR 2 BT Al B 7 R
(LnAsset ). EMUCA (Lnincome ). [&7E 557~ HUBE ( LnFixedassets ). it
BB RRL (LnCurrentassets ). AN BT A # A z: (LnEquity ). 5t T.T.
B% (LnSalary ) 754> A) WL AR 1 XoF 552 9 21 R il 2 A TR G, B R
DC L )y e 3 T A4 OAZVC L, B FH Logit BEALA T 1 754,
IR LRI G R A AR AT UEIC . DR ZS R E, S
Rz f A BRI IR 224 7E 5% LAY, BR T Al 57 AR ] 2 B8 7= K1
RGN, VCRECAYAS B Y ¢ (H 4N REFR LS S 20 R 41 T 2R 40 25 S i A
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B, RUINCECE ARG A T8, 55T LU 2R PRAAYILIC

LERANFE 6-1 Fis .

6 IR ENI I ERAIRIND

*6-1 IEREAHNETENFEEQEER

& . kR
R e
o=} > HI
TE £l 51 | ﬁ/ﬁ . t1& p>ltl
il | o %
VERCHT | 12.33 | 12.51 | —12.00 -8.110 0.000
LnAsset 78.40
PUlitjs | 1233 | 12.30 2.60 2.190 0.029
VERCHT | 1173 | 1193 | -13.10 -8.880 0.000
LnIncome 92.10
Pelidjs | 1173 | 11.71 1.00 0.880 0.377
, VEECHT | 1035 | 10.63 | —15.00 -10.110 | 0.000
LnFixedassets - 77.50
VLS | 1035 | 1041 | -3.40 -2.830 0.005
VERCHT | 1172 | 1190 | —12.80 -8.650 0.000
LnCurrentassets 86.60
Pelidjs | 1172 | 11.69 1.70 1.460 0.144
LnEo VERCHY | 11.68 | 11.85 | —12.40 48,50 -8.330 0.000
ty .
MR e | 1168 | 1166 | 1.40 1190 | 0233
LnSal VCBCHT | 7.24 7.41 -9.90 85,60 -6.590 0.000
I ary J.
I s | 724 | 721 | 140 1170 | 0242

e RHTEHT N 0.06 BURZICHEL L

6.1.2 HIEKRIZEIRR

L2 V45 B R RE R F Wind B, IR IR 5 2 SR 2011—
2016 4F, [AFEAIER GRS Tl RIREAS, ATl o 2 pai o i ERIE I 2%
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Sl [EP SN A=A RNl g YA 25+

WA AT A b, il — g BRI A T L (S 51730 )
T8 448 T A

AL SR FHA A1 B P=Igs R (ROA) M. fE R e, %
SR 22 T XS Al B P~ W s SR, AR BT e R 5
B AR T P B8 s 2, DATHBRA Tk 25 St il S 52l 7
XA FA T Al AT 5387

AT AT S AR A PR (2015) S5 9B 5T BLLL T AR
ae G EWRERE (MP), DA E M S A S kgl Sl Az
Wi ; WSS ALAF (LEV), DAG Sl 5™ 5 b S % 0 (e A
AT (ES), DARATHUT 3 5 R0% ™= 1 L (A Ml it R AR 25 4
JE (KL), DLREES 5 0 T A i 4ok SBR (TAX),
DAL 2B S5 R 22 Lo A 6 &Rt i SETHPE R R AN 3R 6-2

VN
£6-2 TR
TE | RAME | RME | HE | SOSEAR | HRE
INCOME 22.120 -1.613 -0.020 -0.094 0.536
mp 0.624 0.000 0.005 0.001 0.027
LEV 46.160 -0.195 0.442 0.424 0.469
ES 1.186 -0.001 0.012 0.007 0.019
KL 18326.000 0.006 56.060 22.310 308.100
TAX 37.270 -134.800 0.154 0.155 1.538
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6.2 SLUREEH S50t

6.21 EARSDIHG

(1) P40 PRGN A 50, A% 2R 1T 2011—2016 4F A JI F 1728 #
Bw, FTE (6.1) SR E SO Ak T T AlOB 22 3 AR, [m] )
ORI 6-3 Fron. SRR, 1ERIEAT PSM AR RSO T, A
(1) DID 3¢ HJl Policy x Year [ ZEUAM ) 1 25 VEAG 56, I AFE i A8
wfE, B (2) FFERE S W E AR, R R (1) FI
B (2) ¥R & DID AFFE T A REAS DG e o) 8, 15 DID K 308 5
S 50 2H R T A BOR S RS BT T etk B, TR ALRR A
HEFTAB A 45 53 DT IC - LA AL S5 50 2 R 428 1 26 174 57 S5 14 X DID A5 565 1)
S CERERIEATER AR, 2015 ), 35 FORMRIEM A /3 ICRCHEAS, 32 H
KU 2253 Rl — B BB S sz, BER (3) i
TR (4) 4300 45 0 T A A A ol A% 5 0O AHE 1 A% S 4 e U 4
Heo BAL (3) WoR, FERMAFESIZE ST, DID 32 I &
Bomak 17 10% i WAV, HARBOVIE, B (4) B, MAE
Hil A8 ft 5, I DID 28 B3 R EEE 1% BKF i 3 e, 4555
W, GRS RSN AT PR BRI, A — %" B U S BE
PR m ik st, FIATE RTINS 80 R RERA LU LA T
e S BT BBUE-TE R TUZ T, S 2 il
Z 5 a7 B, N SR T BUR AT T Al AR 1 Bk
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- - 0 BT R AV 2RSS - XU AEF= R R I 4k

iR, Lean, SR R 2 R 55 BRSNS o S i B Hy S TR
RHETN SR £ 58 B Crp Rl 2025 M9 EE ), gl i &
b 1) TS s A R U 3 00 I N R B SR AT, 4R
Sl BT PR E SO X R B B A, BB IR, SRS
AV TEEBORBERATT, Al BB [l R h A8 23R = (Ol R
MHEl, 2016), —ORAE “—iif 7 BWAHESL T, Al B SE
K7, AR T RE R R, i How g 25 E R 50 A R
= T SRR, XS Al i lE St A BRSO . = Je ARk A
XN B BT rh T AR IE [ BOA A . AR g IR )5
RIBQA AL, ZRIERETEA . A7l BE A5 R FEUR TR, LS
e NS, I EEFEE S i —8%" TREREITARZ
UHIRGH LGN E S, FRAR T Al e MU, X0 STkl A
HRE

B (4) i R T AR B A g, 295 o, 28R
T (MP) XA SU™ 4 T W3E R IE 0, R e
ZEWI R REB R, AL AL SR TR s W5 KA (LEV) XAl il
Gl T REERIE RN, W55 AR S ERE B OK P, fEASE
PRIE RIS I FE R BT B SRR RTR DL T, XL ST 3 T+ 8355
Wi s BT (ES) Xl St =2 1 BN, AT BEAY IR AR A
B , BREET S Al 03 TR TAERR M, i Al iy
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