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BRE (2009) BYfk, WO R RPN E P EP . Ho, N R 4 v R SR i R R R
£ SR W < 0 7 Al 5 SR W 4 A BB 5 B R R SR T TR B P AR A BN B ol
B WA F B . BE— b, SR AR R B v R B v R B BB 2R S R AR B B vh R In
diver,, (JTELEGE, 2017) o Indiver, M{EBR, FUIHER #E 0 B, Wit W4 B 5 2 ek
PR Rz, Indiver, MBI, BEHIHE R BE 2 e (b K F B

2. O RREE

ARSI AZ O iR AZ & policyff &AM BEN AR AMGT 67 T T S AR X 4

JEAT AT, 7 Al By £



s Pl AMERE AR A A B A STk B S Y

FEERAL T HERESX, DA A W22 B 8] 78 F1 REMZENGTEHFTERRR
A G E A SGEAT IS, W policy BUE M S X
. . . N 2013 T
751 | 73 v
1, 7MW policyBUE M0, AN HEN 71 15 #R e TH. Rk AR A
ML IX WL, 2017 | & &, 37 . . #Ad. @i, EH
2018 N

3. E=EHITE

RS P AR B EAUHE O AE R (1nage) . BRE (Insize) . Mk (Ingrowth) |
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(Incashrat) . Wi+ KEHRAAETIEAEFRIE (asso) PLRASN @R WK (fin) .
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(=) #EXRR
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s HAS | P | 352 | RAMA | R4 | HAS | FHME | #3462 | AVE | ZRAME
In diver 9545 3.3784 0.5406 0.8671 4.6151 7980 3.3847 0.5549 0.0770 4.6151
In age 9545 2.8786 0.3445 1.0986 3.9703 7980 2.8468 0.3221 0.6931 3.7377
In size 9545 21.4576 | 1.4298 14.7794 | 27.5281 7980 21.5633 | 1.4569 | 16.3941 | 28.5540
In growth 9545 0.1562 0.4070 -3.2805 | 11.8101 7980 0.1570 0.4265 | -1.9043 | 10.7781
In roa 9545 -3.3779 | 1.0113 | -10.8364 | 2.3419 7980 -3.4691 1.0802 | -9.7972 | 2.0076
In &/ 9545 14.4781 | 0.9864 11.6250 | 19.7052 7980 14.5266 | 0.9116 | 10.9735 | 19.8250
In lev 9545 0.3370 0.1418 0.0079 1.7550 7980 0.3404 0.1445 0.0083 0.9585
In cashrat 9545 -2.1196 | 0.7926 -9.1150 | -0.0280 7980 -2.1664 | 0.8335 | -7.9129 | -0.0744

asso 9545 2.2707 | 0.4994 1 3 7980 2.3170 | 0.53066 1 3
fin 9545 1.3625 | 0.6999 | -0.4926 | 5.3664 7980 1.4189 | 0.7363 | -0.2799 | 6.2788
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i (nsize) . B Clngrowth) . B FIEE ST (Inroa) | MR AREEE (Inkl) | ¥
PR (Inlev) | B E R AKFE (Incashrat) | B+ KBRS EAEREE (asso) LUK Al b
YW (fin) , OB R (policy) fhit REX N, HiE 7 1% 8 F K. #1250k 4
E N BT AR S S | B SR BENAT B TR A B 2 e K . X — S5 SR B E T B L
AIRESERZET . Ho—, MA@ F A M BORAE BA L, X AREE M 5IN T LT
20 Ml A 17 7 1) AR K S o AN Al i) R b i SR (R A AR R AR T E B AR PR RE I RIIR 55K,
M B 42 08 3F T (B 5 1 2 e A R BOR T . =, AME LI NG N T i e k. A T
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x3 EEMEA
NS (1) (2) (3) (4) (5)

) 10,7823+ L0.8147%%% L0.6936%%* 10.6998%%* 10.6823%%*
poucy (0.1893) (0.1538) (0.1764) (0.1758) (0.1635)
" -0.0532 0.0079 0.0131 0.0170 20.0100

age (0.0559) (0.0552) (0.0552) (0.0560) (0.0571)
I sis 10.0963%%* L0.1052%%% L0.1030%%* 0.0504

size (0.0148) (0.0158) (0.0162) (0.0419)

| " 0.0176 0.0184 0.0127
h grow (0.0119) (0.0121) (0.0118)
0.0143%%+ 0.0136%%+ 0.0106%*
In roa
(0.0039) (0.0042) (0.0040)
il 0.0948%%x 0.0956%%+ 0.0534%
(0.0143) (0.0143) (0.0201)
) ~0.0746 -0.0429
ev (0.0760) (0.0800)
I cashrar -0.0062 -0.0045
casira (0.0064) (0.0067)
0.0104
asso (0.0073)
10.3582%%*
fin (0.1035)
s 3.6316%%+ 5.4506%%* 4.341 7% 4.2023%%% 2.0978%%*
# 30OR
(0.1332) (0.2893) (0.3855) (0.3926) (0.6293)
B RS il il il il il
18] B SE R Fog Fog Fog Fogl Fog
Hy X X B ] B R Fodl Fodl Fodl Foll Fod
Adj-R? 0.7801 0.7854 0.7896 0.7897 0.7915
HAE 17525 17525 17525 17525 17525

E RN AR,

— 40 —

HREJNMWK B, o o 25 R K KL% 5%F10%89 2 E W AKTF, BEERE.
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ﬁj(%:)j%qug, Eiﬁiﬁﬁ*jﬂ'ﬁéﬂ—lﬁﬂ]ﬁﬁ*jt t5 t4 t3 t2 t1 to 2 t3 t4 t5 6
PR IR, BRT AR (1) 47 1] B HTERGER
H, 5 RICM T 4% (1) 3, policyfliit Z2EH-1.9174, @it T1% B FHEAKF . Hik, st
N7 i L 5 7 A R B R 25 8 R 8 5 00 B4R Sk ol Ao RS R ERRBRE A (1) EATIIE, & B policyl) i
RS -3.1525, FFIREE 7 AR ST i ] VARG 56 45 S 10 B2 fde 1k

IR, B O B B B PIR L . o, X2 1 H7 B A Al
B 6 B AR R A R R ARG R AR A B AT AR (AR B . Bk, B, MR R AIAE B AR
ARG (FiFR “TLRE” ) PAFIRE20104E12 H31 H TG M & RN RE RS LEE, ©
BEBHIEITE (2021) | BHMDK (2023 ) B EETHIELE . SRR . BB
ZEIRAS L ML H . B H O S AR IR PRI SO RE AR, BIFRAE H I R O, R, ®T4
AN Aol B T R pith XA AR S AN A B R o AR SO IR A R ST ARy . BT HL X R AT
A, Gt ST SR

SR MU -AE Gy 2 TEDRTE SN A R 0 5 B A R AR B R A8 RS (In fdifirm ) o %
R AR, 358 A% L DX A K T e o B LA S A% O A R A o T A R R AT SRR B, A R S
25 FICRAE 4% (3) B W WA LLL B, B0k & n fdifirmi {1+ 2 H-0.1245, H
W T 1% W E KT, WA R AR AR AL SRR g AR R R AR AR AR S L L Al AR
B EEA LA WM L, X R A R R AL A B i 2 ek A B R EER, 5
SR IR 45 B — 2.

K R % L 2% 17 52 I ) R A0 5 AV R B R B (In fdivalue ) 1 R A9 ) B9 8 A0 1 45 bR

——— g ———
FA—I‘—AA
I
I
-

1
1
|
--
I
]
e
I
!
|
|
-—& —
o—

T
1
|
:
|
e
1
|
|
I
1

A

>

O EERRERIT I, ARSI X AR DID T T S RIUIRAL T

@ S GURAEERIASF B DL AE SRS (5) , 16 SO BEGRIR A RSAE B B, L E A SHRMIRSE (15) .

® KUK RTHEANE (ol SRS, ORI MR AR R CETIAL: hup/www.gsxtgov.en/) . RIS BB XM 1 5itizt,
R AR AR A PG L VPRTROE . AEREIR AR SRR AT AN Ml L R 00 A TF R R T AEARIR, IR B i
BTN, T I%RG T SRR T Al AT EF % P, HLHAME RTINS A R | 4SRRI B4 7
BT A (AEets, KIEE ) RREACEURE AN, LIBHRSES 1R —Sob 1 Sse et

@ HZETTANE B SRR B 053 R AT B3 AR | AR R BRI 208 R AR

— 41 —
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AT RS . 2922 THIZR T Z T o
SR L HR BT R S Al B B
PR Z AR R R, RBMEZ
o) FE A f i) 5& &R, RO ARG R XS I 85
EhERAMEIVEZ R A T IR %A
Wi, A SCHE— R R 7 ik BEAT SR
Krge, AH SCIEZE RICHR T 245 (4)
. B ML, BOMEZ R

SdivalueW) Al i+ RECB A 7, HARREWEET |
10 % S 35 P K P, 3 W 2% 17 52 b A1 0 5 %QE 15 2
Hb e < UM Al PR B P 2 e A K [o ol 2 e A Filted values
R A PR 2 HEES
x4 WTTENESLIEAEHTREERE
I BBT | oor reg | FRAK T . ‘
55 Fok 2K R 48 K o INFAE | FRI2IE| Tk
(1) (2) (3) (4) (5) (6)
p 1.9174%%x _3.1525%% 1.1207%%% | -0.8524%%
poncy (0.1074) (0.2269) (0.0670) | (0.1557)
, L0.1245%%
In fdifirm (0.0525)
. 20.0011
In fdivalue 0.0085)
& oo 0.1715 0.0532 2.5968%F% | 2.9524%%% | (.5952 0.6390
AR (1.0757) (1.8972) (0.6399) 0.4528) | (1.3147) | (1.1424)
EHREE Fog Fog Fog Fol Fog Fog
Ak B 2L R F= 41 F= 41 Fog Fog F= 41 Fog
B 18] B 52 2 M Fogil| Fogl| Fog Fogl Fogil| Fog
R X X B8] B 52 5 Pl Pl 3= % 32 % P 3= %
Adj-R? 0.7438 0.7722 0.7926 0.6653 0.8267 0.8242
HAFE 12203 12200 17445 28428 9426 12074

E RPORNARBEAFEE, HREINWE EG.

GG Al B 5 W 5 2 e Ak 2 8] ) S 3 LE R 56 5% AR W UL T HC 0k AR i A R B I 4% B0 B HEAY
AN . — 7, SRR A BCR BN B R TR R L B e, FEE T
N M 2 1) T 0 S AR . S — 5T, AT EE SR TE B Y 2% 20N RE A RE AR Al B g A AR PR EE R B
) H2HRA , T IFREE Z ootk E bR S EL 2 . M2, 5 Ah BT i & i 22 |78 S0IE A 3,
HE R T RECLAE . H5E, SRR B MR B G i RN S RN, WARERR, 5% EWAE T
WL MBI I 4 0 s, M LLAR R A BN R B K ZE A PR o R, AMSETRON VT RE
b T M s RN U, IR A BN BN B Zon b . H#E, ARITAESNTHREE 5
b R B AIE 7 TG A7 AE 2 e B, A AR OE S TN BE 2 e AR AR R B AT O, DB AR 25 5
Wk HEAh, AR BB TR TES T DA A — 2. EE AR N AR (I sh gt i
AR B % U BF RS A BOR R ), X L8 n) 1) 2 TP 1 5 0 07 3 2 oAb 2 1) i DA 2R &R



s Pl AMERE AR A A B A STk B S Y

AL, A% £l 5 5 1R S i 5 8 b 5 RS B Wt /IR A A T B 1) S A O 288 R 09 AT ey, L S
B ek L R R H A A FORONE AL MAMNE R E T 2 RSN R S ds, SNV L ok
B SR EE A ) 3 R 8, S SRS R A 3

ZE LTk, 1E AR Bl R AR R RIAZ O R R A S B TR R, R ER 4y 4 SR 48 2 BH A A 6 A
b £ 7 4 B b R L R S RO SRR, RIAREE 0 3E N BT 3 R B Aol 4 N 55 2 ek K, SRR
FEMERT IR A5 e i Fafa i .

3. MEXLIEH*E

A 43 2 R JH 6] 45 43 DT IEC 5 1 XU 22 3 B UE AT AR f P A 0 . A AT . B,
KRR 2DC Bl 5 B REAR BEAT 0] U5, 20K A PR 4 RD X BRAH SR R R AT DE S (1:2) JyikitfT
PO, W5 Ja — A P As B2 R AE RS o i WA nl LUE B, ok B 2H 1 Ak P 2H i)t A2 8 7 D IS i
FIE R AR, PO S MFRERZER/NT10%, HEBBASTICE AT, X EHA A &2
P P AE B MEAGEE R G MW ZE" WIRE R, VCBCA M T PIAL Aol ) 5 A4S PR RRE 22 5
)% ( Rosenbaum & Rubin, 1985) . XFPCHEL/G HIFEA R FIDID ik i#bfr e, 2550 0LE4AE (5)
B, policy®Ifli it ZE M -1.1207, RWHAERHFRN1: 207 ICE f5, FME BEN K Al A1 3 88 £ 7T
s B A D) e E M .

#&5 FRMA 1:2 LEH]F Balancing #5&

o ok ¥ 14 Frofe Al £ Kl £ T t-test

4L 39 40 x4 88,48 (%) (%) ¢ p> 1t
) 4 It & 3.3666 3.3702 -0.7 -0.37 0.714

[1n diver 77.6
It ft )& 3.3664 3.3673 -0.1 -0.09 0.931
% It ER 2.8597 2.8288 9.3 5.08 0.000

/1n age 91.9
It ft. 5 2.8596 2.8571 0.8 0.43 0.665
) % It e 21.4650 21.5670 -7.2 -3.95 0.000

l1n size 86.1
U= 21.4650 21.4510 1.0 0.58 0.561
K JT B 10.4540 10.4700 -1.3 -0.71 0.481

Itfp 16.0
It B )z 10.4540 10.4390 1.1 0.63 0.531
% It 0.1228 0.0920 1.7 0.90 0.369

Iroe 95.7
= 0.0918 0.0931 -0.1 -0.36 0.720
% It E 2.2660 2.3071 -8.0 -4.37 0.000

lasso 81.8
U= 2.2661 2.2586 1.4 0.83 0.404
% It & -2.0793 -2.1116 4.1 2.25 0.024

[1n cashrat 79.3
It ft & -2.0793 -2.0726 -0.9 -0.49 0.624
% IT ER 14.4550 14.4980 -4.6 -2.53 0.011

[1n kI 60.3
It ft. 5 14.4550 14.4720 -1.8 -1.05 0.292
% It e 0.0541 0.0524 1.4 0.74 0.460

lroa 62.6
U= 0.0525 0.0532 -0.5 -0.39 0.693

S, RMAZICE G B9 E 23 R AT 0 A o E SRR R A P AR PV SRR, 45 RSB
TEA 6, K BT B 2 A b B 2H DT B J B0 s o i 22 120 /N T 10 %, 35d W DG A 425 14 21 4ol B9 A AR IRF A 22
AL MR . HE— R IR S R AR BEAT SR M, S5 R WRASE (o) B, MEEEBL, B MR
B policyWI il i+ ZECA-0.8524, HIBE 1 1% BFEKFE, TE 7 AR 25 s faldt:
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% 6 #ZILELHT/E Balancing #:36

B . H 1 AR £ MR £ -test

= *%j:\ 0 0
38| xR (%) T (%) t P>t
. % It FR 3.3666 3.3702 -0.7 -0.37 0.714

[ In diver 65.7
It ft. )5 3.3664 3.3652 0.2 0.13 0.894
%k It e, 2.8597 2.8288 9.3 5.08 0.000

/'ln age 80.1
It B )z 2.8596 2.8535 1.9 1.09 0.277
. % It e 21.465 21.567 -7.2 -3.95 0.000

[ In size 95.9
It Bt )z 21.465 21.461 0.3 0.17 0.864
It L 10.454 10.47 -1.3 -0.71 0.481

Itfp & -23.1
1= 10.454 10.433 1.6 0.92 0.355
4 It B 0.1228 0.0920 1.7 0.90 0.369

lroe 97.6
= 0.0918 0.0911 0.0 0.25 0.801
& It B 2.266 2.3071 -8.0 -4.37 0.000

lasso 93.4
IT e )& 2.2661 2.2688 -0.5 -0.30 0.762
It F -2.0793 -2.1116 4.1 2.25 0.024

[ In cashrat A 93.3
Ty = -2.0793 -2.0815 0.3 0.16 0.873
I Fe. 14.455 14.498 -4.6 -2.53 0.011

[ln ki i 79.6
It %t )z 14.455 14.446 0.9 0.55 0.583
4k It Fe 0.0541 0.0524 1.4 0.74 0.460

lroa 89.5
I &t ) 0.0526 0.0524 0.1 0.14 0.889

4. EfiafEiEians

S, BURRMEbRE R RTE (1) FPEREIRERRREMZN, KB policy
ffhit RO -0.6823, HRF MGG 5 (2) SRR ERRERETLZE, KO MEL R
policyW)fili i+ R B F AT, IR RIS TG, A HENAT B T g BE Aol A1 5 5 2 e Ak il 25
AR AT o

B, T G P g Y e X TR PR M SRS R B T, R TEE (3) kA fa il M DX T Y
AR, EEAUSS. WIXGDP. MIX A¥IGDP., HiX L FIKF LKA SN IF UKo RN Lo i X AR
BI5, policyW) il it RECH-1.4633, HIES T 1% 2 F MK, BEAMNT BEN B2 0] 7 4 g 5 o
E, AT RE BN EE L ek, BRI 2 18 A Rl

=, AIBRHALE R T, 20084FE R R ENUR L, SECRIRE SR RY, BE
25 ) A BT B B e g IR gk, TR TR BB O RE S AN IE L Sl TR AR DN AR A B R Ak 3 0 kg
SRS R T, AASCAER2008~20104E 8048, FHTR M 2011~20 1 94F LR AR AR AR (1) BEAT
Ko, ZRWERTE (4) 5. WL, policyW)fliit ZEN-0.5870, FFRERIUE 1 H A6 56 25 18 1)
Rttt

S0, SIBR i — % BRI B R IXBORRM SGIEZ R T, 20134F, AJEF R Bidi
T AT SR BT B SO Al AR BE 2 ST AR B R R R BUAE 2 AN R E
UK Py [R) AL ) B 76 25 Sy ol 255 955 P 5 0 DRABE o o] Btk B, R 08 Mo SR SR My A 7 B il A )
T W 2% T3 3 o Rt Dt BB L 30 A 45 R S A T DX S O B O R AR SR S A, Al A DUAE
BT B 2 (e WAL B il BT AR, T R R IR Bl B4 AR S BE R 4 o B B 5 R A 1 it 4
MR A TSR . AN SRR T kA, HTE T Ak B R OE o RS ET B B )
W TR IR A FAEIR ST, A SMIE Y B P AR Y B S . NSO TR A R AR AT B Al

— 44—



WM Ih

AN HE NS Fp | il AR B 2 STAL RN T

ST B U ZR T SO 22 S, WA SCAR B XURS: 4 3 B 7 B A B — b Sl AR 1) 22 ST IX kP[]

FERY, Mo ARl 6 A BRI D A B S . A TR A — T B BOM SEIES R I T, ASCH
EAMBBUR A, FH A TEHXET i — BT AT, WA 20134 dhydy IR A1, 150

HUE A0 AR A4 bl A8 S Oy NSRS, K30 % B policyW A T R BT W2 R 1, 5 AR A 30 25 18 AH
—E MAh, B RXUUH QRS EHNE, RiFFa B A, 5 i
RCEPEBURM#, A L iRt 2 EI 1. T, ASCHESGERR P I B 5 IX BUR
AR (zmq) LAHERR B SR EE X Ah B gk N 5 58 2 oo fb 8 REE N . (e flzmg B R)G, RTH
(6) FNERpolicyW) il i+ REL A -0.6735, FFUIER T 3 A% 50 45 16 1) Fafa 1 .

F7 HftizEHen

s | 3 = | Bl —m— | g R
(1) (2) (3) (4) (5) (6)

, “0.6823%0% | -0.6823%¢% | _1.4633%x | L0.5870%%% | _0.6823%** ~0.6735%%x
policy (0.2655) | (0.2549) | (0.2024) | (0.1384) (0.1636) (0.1612)
In gdp 1.8691 %%

(0.1387)
In peds _1.2420%%
(0.2291)
In zhuanli ‘2003?;9)
~0.4263%%
In trade (0.0152)
~0.2505%%
yayl (0.0122)
-0.0248
“mq (0.0256)
s 2.0063%% | 2.0978%% | 2.7045% 1.0261 2.0965%%* 2.1021%%%
AR (0.5797) | (0.4481) | (1.3257) | (0.6925) (0.6295) (0.6313)
R EE Fo Fog Fog o Foa Fo Fog
A B 22K RL Fog Fog Fog ol Foa Fo Fog
EngLINEI e oA Fo Fog Fog 3= ) Fo Fog
X X B ) B R 3= ) Fog Fog o 3= ) Fo Fog
Adj-R? 0.7915 0.7915 0.7915 0.8096 0.7915 0.7951
HAE 17525 17525 17525 16718 17525 17525

A RFORARMEIRER, & (1) FIREASLER, F (2) FIREATLER, % (3)

(4) 3|

REINHEK @,

5. BBl B #RG 3

7% SR S A B4 R i) Rl L A S ) s I8 A R o [ ) v L S A I )l 4L A 8 R R o i R 42
AR, fHOM SR B OV BUR AR &, IR ERT AT, Bt CRRSET HEZE T B0 BEAL A B LU HERR
BEAL L BT BE 6T A SCHREE I VA 25 18 0 20 o AR SO LA b 3 F2 43 50 352 iR LIl IS 500 KR 1000,
fili T 2R B 23 A B DL 3R 40 T EI PR, 1 v R 08 R B (R 48 R BLTE ORI, L RE v AG B 2R 8K
B FE AN T REYLE BRI A5 B 0 R AL, BE— P IE ] Aol B £ 2 oAk B B2 T B0 SR H 7RI BRBOR
P8, AR HAd R R T
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)
|

i
|

Probability density
=
Probability density

T T T T

T T T T T

-2.00 -1.00 1.00 2.00 -2.00 -1.00 0.00 1.00 2.00
regu effect estimate

reference normal, mean .05773 sd .47528

B3 % 500 KA FEN BB I B 4 Hh#E 1000 X HIFEN B 4G TG

0.00
regu effect estimate
reference normal, mean .05803 sd .47498

Z. ME2IR

ST SCEE AT, AR PR PRGN 51N A Bt R B 2 Te Ak R R B B AR AL . AR C A WS S
Gl b, AR SOR AN SIN 54360 55 2 Te AL i) N FEDIL B 24 A R AR i R 80N AR BE AR, . (B
AR (2022) | T (2025) Bfiak, WA (2) RERAZO MRS B X b o A8 B
FAE

M, = p,+ppolicy, + p, X, +d, +d, +d, +¢, (2)
P, BTAERE p AR SRR (VL otk ) MRRCHEIFER IS B
BRI, HF R0 IIE F BB R ROAREL EEI R SR, At —pH@hats

oF Wk fir R AR B R R RO RY . BRI (3) Fros:
In diver,.pt =@, + (olpolicyp, +o,M,, + (pzf; +d +d + dp, +&, (3)

n(2) o (3) W, Mo AR, AR EORBE R RO A Ho, ik FE R BE R
SRR R, MRS BRI (2023) #0fiE, MR RLE, (RIOER+ 5
WIDERR ) x 2 . MBS, 150 Ml TR I 4 07 55 R O AN e . AR R B S R AR (1)
— 2, LIRS RIC IR T # 89,

FeSILI T AT HE NI AR B RN 25 5L, 8 =5 R F ACF J5 7 00 B2 00 Aol 42 B2 3R AR P2 R AR A
A i, FEREK A Ackerberg®F (2015) MIMEMLAL T EFRHRANN I SRR, @i X5
CUAREER (B5Eh . PR GE ) RN 5 W E EE (EAR%) MR IR , BIET
LPJ ik “WREAAAE M BRI R" , JOH I H] T 2 38 3 A7 75 2 i s 1) il Aol TRP
M, TEFE )& e Y, B AN RS, & MpolicyW il i+ REFINIE, HiEd 71% %3
PEACE, RIS BT m B AR . F (4) FIRIE (5) F15051% FLPJ7 " B i
Al 4 B3 AR P AR & AR NAE R B AR TR bR AT AR R PE A B, %O R AR & policy ) Ak T R
WEOMIE, RS (1) ~ (3) MSLIELIEH 3, FIREUE 1AM N B T8 & Sl BoR #25
X5 e iatdrE . E—pH, % (o) FERE 1 A28 8 AW & 5 N Al Al ) 28 2 ek i) 52
W, & BLHAK T RECRH-0.0240, HiBE 7 5% REMEKF, BN HEON T SR I AR i H 80N 6 A

@ ZFLevinsohnFlIPetrin (2003 ) B, LU IR R, MU LEEoLstliit “fll AP b BRI s Atk H
BRI N X AR 77 e ) 52 7 B S A HL DR SRR i B, RE DRSS AN DO A A = A, BRI A5 8] —Bei A e B S, IR
ZPHTEP,



WM I

il

AN HE NS Fp | il AR B 2 STAL RN T

AR B % e AL AR BEE T o XA, HiAR KRR G E PRSES T . 3 R AR BE M 45 i BE Al
A LLAR AL Aol B A R B A AL A BR L B, R AS [ 2 D B0 W SRR O A, 4 e i 7 2 S VS
BRI R 2 A4, MR 1B 2 A B

®8 HARETRMN

i a (1) ACF (2) ACF (3) ACF (4) LP (5) RD | (6) Indiver
i 1.9204%0% | 1.8254%%+ 1.8331%0 | 1.8741%% | 1.0090%+ -0.0060
poncy (0.4524) (0.4376) (0.4379) (0.4383) (0.0772) (0.0402)
-0.0240%*
RD (0.0098)
" ~0.1071%* ~0.0921% 20.0739 20,0621 ~1.1610 -0.1765
age (0.0516) (0.0464) (0.0483) (0.0379) (0.7630) (0.4962)
i 0.9314%k% | 0.9351%kx 0.9542%%% | 1.0489%%* 0.0482 0.1345
hsize (0.0082) (0.0089) (0.0315) (0.0246) (0.3099) (0.1373)
I erowth 0.0200%%% | 0.0173%* 0.0159%* 0.0093%* -0.0684 0.0104
grow (0.0068) (0.0066) (0.0073) (0.0046) (0.0637) (0.0241)
| 0.0264%% 0.0241%%% | 0.0237%%% 0.0195 -0.0034
froa (0.0041) (0.0048) (0.0037) (0.0274) (0.0148)
4l 0131405 | 0.1386% | -0.0231% 0.0476 0.0055
(0.0122) (0.0169) (0.0127) (0.1282) (0.0447)
n 0.0157 0.0450 0.0080 -0.0642 0.2105
ntev (0.0571) (0.0464) (0.0285) (0.2603) (0.1455)
o cashrar 0.0272%% 0.0156* 0.0320 0.0072
cashra (0.0093) (0.0084) (0.0344) (0.0177)
-0.0028 0.0004 0.0414 -0.0049
asso (0.0061) (0.0048) (0.0474) (0.0227)
P 10,0452 0.4795%%% | 1.3728* -0.3650
m (0.0674) (0.0520) (0.7957) (0.2231)
s 9.0603%F% | 7.2411%%* 7.5024%%% | 11.3949%kx | 16,3797+ 1.9957
" (0.2588) (0.3043) (0.4770) (0.3528) (4.3263) (2.3736)
Ak B & Ak Fogl| Fog 32 4 F= 4] 3= 4] Fogl|
18] B 2 3 F= 4 Pl Pl F2 4l F2 4] F= 4|
B E s B e e @52 32 ) 2 ) 2 ) F= 41 F= 41 Pl
AdjR? 0.9822 0.9837 0.9838 0.9890 0.9626 0.9197
AT 17525 17525 17525 17525 5163 5163

E: ATORNAREATAER, HREIARK EHE.

FOTCAL 1 AT HEN B b % AR R L 45 28, LRl R AR Ol ot S5 B B AR o AR SR IZ A I
PE AR BIE AT IO, I ML B, O RS B policyB) fili iH R B FE . LIS (4) FI5E
BLERAP, policyBIfili it RE-4.4808, Hidid 1 5% W F MK, FRUIHMTIENFEAR 1 Alk 51 55
BhGT AN o BE— ML, XA (3) BEATIIA, RBUELVE A Bl R ECH0.6349, FETEL0%HISE
TR BB, IR AR, Il R B A b R, RIVRR B AR A 1 Al B 3t R B %
TEAKF o S5 A HTASNECE , WL, AR N G I R AR AR 5 55 Rl B A ol (Y % 22 e Ak
HARMEN . XEEREP Y, —JrmH, B MR B AR 2 02 8 4lk LLSEARAY s 28\ [ bR i 37
BEMT e R BRAME N B . S5 — T ThD, R 0% AR AR B oMb 7B T 7 ot R B HL R4 g, AT LR 2 A
R = S R 55, s % ;2 oefl s S EZUCR, bty 5 B &MV £ e e Ty, X
—i R — BB B BE IR Zontl . P IE 1R 3 B B

47 —
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RO BABHBRAR

P (1) (2) (3) (4) (5)
, ~6.4063%%+ 7.1337%%x 4.4895%+ ~4.4808%* 1.0434%%x
policy (1.9731) (2.0719) (1.9942) (2.0662) (0.1787)
0.6349%
rzcost (0.3236)
In age 4.1133% 3.9398%+ 1.7927 1.7009 ~0.0617
(1.5437) (1.5557) (1.4049) (1.3793) (0.0542)
I size 1.4872%%% 1.5941%%% 1.0962%%% 0.5514 0.0481
(0.1251) (0.1259) (0.1140) (0.6251) (0.0585)
In growth 0.1158 20.0532 0.0311 0.0028
(0.1171) (0.1168) 0.1111) (0.0118)
" o 20.5219%%x 20.2143%%x 20.1859%+ 0.0121%*
(0.0726) (0.0720) (0.0697) (0.0057)
okl 0.6220%% 0.7921 %% 0.0500*
(0.1770) (0.2512) (0.0261)
I fon 14.9734%%% 14.3283%%% 20.0475
(0.7050) (0.7265) (0.0881)
I cashrar ~0.2481%+ 200041
(0.1106) (0.0088)
0.0236 0.0045
asso (0.1573) (0.0086)
1.2710 20.3490%*
fin (1.3501) (0.3490)
37 _35.4877%%x “38.8191 %%+ _37.3238%%x 129.6834%+ 2.2154%
' (4.0538) (3.6252) (4.5865) (11.2650) (0.8695)
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Research on the Impact of Foreign Investment on Supply Chain Diversification of Chinese
Enterprises

HUANG Ye-jing & SUN Di
(Institute of World Economy, Shanghai Academy of Social Sciences, Shanghai 200020, China)

Abstract: The management of the Negative List for Foreign Investment Access is a crucial institutional innovation in China’s
efforts to expand opening-up and optimize the business environment. How this system influences and reshapes the supply chain
landscape is a pivotal question for understanding the modernization process of China’s supply chains. This paper takes the overall
structure of upstream intermediate input suppliers and downstream customer networks in the supply chains of Chinese enterprises
as the research object, and systematically examines the impact mechanism of the Negative List System for Foreign Investment
Access on the diversification of enterprise supply chains from a theoretical perspective. Based on the supply chain data of Chinese
listed companies from 2008 to 2019, an empirical test is conducted using a multi-period difference-in-differences (DID) model.
The study finds that the entry of foreign investment significantly promotes the improvement of the supply chain diversification
level of Chinese enterprises. Mechanism analysis shows that this effect is mainly achieved through two paths: improving the
technological level of enterprises and reducing financing costs. Further heterogeneous analysis reveals that the promotion effect of
foreign investment entry on the diversification of upstream suppliers is stronger than that on downstream customers. Meanwhile,
its effect on enhancing supply chain diversification is more significant for small-scale enterprises, enterprises in eastern China,
manufacturing enterprises, and enterprises in regions with a high level of marketization. This study provides important empirical
evidence and decision-making references for China to further optimize foreign investment policies and promote the modernization
of enterprise supply chains.

Keywords: foreign direct investment (FDI); supply chain diversification; technology spillover; financing costs
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