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Subsidiary Financing and Host Country Institution:
Theory and Evidence from Chinese Firms

Abstract

This paper examines the impact of host country institution on subsidiary finance. We lay the
micro-foundation of the association between host country institution and subsidiary finance
through a real options model, and investigate with data of multinational corporations from China.
We find that not only the institutional quality itself but its deviation from that of the parent country
matters for the subsidiary’s financing; the better the institution, the more intimacy the institution,
the better access to credit for the subsidiary. Further study reveals that institution can affect
subsidiary finance through its operating characteristics and host country’s government policies.
The current research sheds light on the practices of Chinese multinational corporations’ overseas
financing and operation.

Keywords: institution quality; institution distance; subsidiary finance; multinational corporations
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&30 (36) & (38) ULHA, il BEFRIRE AT Lod ik Ve Rk s Mg A ah gt I HAR S5 4
R 5 Qiao (2013a) 1%

SiAh, TERESAIZE ¢ [RIFE ] RESZ S BRI, DRI O XU ) 6 R AT e E AERIFE |
WY r(1): FE—ANGF IR B 5 REE I FE R (2 5k b, BRI T2 & THI I 0 T8 XU A %6 0T R
TR, RO UE R S BB AR, YLAIX T A A AT RE 2 — 8 B BB . (R X —1EHI IR
FE AT BEBE A ] 52 o0 5 P 72 vy w7 B2 B ) A0 1T PR A1 o FRATTRT RURFE Q1) %6 T Al i 55 1) 52 i 45 2
oA F] 247 3R T
o6(l) 1

= = >0
O J( u() _ 1) L 210) (39
o’ (l) 2 a ()
6 [D(EC)|__a [D(EC) 20() _ 4 (40)
ar(D| V(C) | a8(1)| V(C) |or()
o [D(C)] & [DEC) 260 _ 4 (41)
or(h| E(CY) | a0()| E(CY) |ar()

PRI, ) B R T R o A R DT R i 21 M PO 5

= R RENZRET

(—) HdE

A s 32 Bk 5 T BvD-Oriana (BvDIVE KA ) BdEE, 25008 FE VAN 1
B CEfifiaE B AFRINGER, GREEA RN S MEERMEMT AR B IRES. X—3
PRS2 T AR EAL, FEANRHEA WLQiao (2013a) o FRATEEFTA WA T A
HATHETC, a5, Fra e, SRl mss e,

PATVE A SR b B B0E RS T 40 1 1 P AR B AT 5 5%, 1 B s 7t 140 E R
FHE X A HOHE o 1X — Bm EFR AL 1124 Dy 1k ) S 1 I S o) BE VR A £ s (JeannefHIRanciere,
201D) o ZHIRAE T ICH HE . BUATRE . BURNRCE . I8 T ERRT LR E 2 .
A1 M JeannefRanciere (2011) [Ififidk, FBLIRHUFR T BUA Fa @ FIBUR BURA/E N2
AT R R BRI R R, F L F I o DL R AR T AR A AR 50 o FRAT TR AR [
SZARAT RS, BT ARE E R R R E R, A RTULSEE (RED Ry
A7 5%oF b AR 21 1] B B S

5Qiao (2013a) M1—3, HTHEAAE T RRERRKEE, HAFERSET & EH1E
WG GRALD AU s A TE RS R IIIRE . BRI sh P AR #SA B, |ATH
TR SR A A EAT SR, 1 LT AR AT EE 228 TR EA S AR .

ARICHIFEA 2003 TF 468 22 20134F, i | 18655 H [ B 2 ] (134652 1A m] L 1t11
SEREE . N T R AR 5 SRR AR R, FRATVAR B R A AUE B EE, AR
14958 UL, EH T HCHE i 2R 1 B M B RO 4124, A BN FEARTI3%. FRATT A I fd A 4
FEARZAT T, 1587 RIS R, LB R A 20 4 = A= B KRem .
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(Z) RENZKHRE

WA (200 (23) Al (24) DLRAEBL, ASCHARBALA:
Y, = a +institution, 8 + controls, 'y + v, + 4 + &, (42)

PRIAZ R y; AEIFAN T2 ) (0 R B3 RS m 25 AoV AU J R % B R R 8 A 5577
R BRI A A, BB SR BE A o REBERLBLAE ] 3 A R OGS B, A TR
SRR, AR A 12 = (0 BT B A Dy il i Rk 8 A

il Cinstitution) AEASCHIHACE, WIHEHIEZNREMEE. HTRINBENLZTAH
PR T ] P52 R ] P, A A P A T ] B Bk LA e T A ] P AR R L HL S
XHELREAT 21 o

HATRIE 230 (200 (23) M1 (24) %% Feii| A& (controls) , AfE SEFRARIBLAR (7,
A AR RIBLS SR BR A ESD « XA (r) o EBATEE IR (o Mt
(0®) LA S 20l fp Y AR SISO AR (KO AR AN (LD o e, 3122 8 Qiao (2013a)
I, A 20 W] P 4E Y 1R SR B AR 7 Z2 3 A2 i, T ST AS R e 3N B A Dy
TSN i B8 AL SISO BE A P | AR

FRATI A THT AR 5000 ] AR RS (panel data fixed effects model) HEATfii1, AL f 47
AT E RN Cop, individual fixed effects) , iX—AF & AN R IG AL, HanF2
A RIRLR . SCHEESE, AR 2wl s i rh, BRI, 22 5C B 2L (Peng, 2003)
b ] 2 ) 18] 52 RN AT AHERR S T BEUR AR 0 2w S AR o 53 4h, H T AT ) B3, %
MaElarae 2 FPEFE R, 20074461 58 B AR BTG, DRI EATRI 42 6] 7 ol
(RIS 1] ] 58 2082 (A time fixed effects) , X — AR AFE MR & RSN

® 1 R GHE

Bl M ¥ME it E RAME RN
PR AR i

AR AR (D)« Bfiss 14958  3.575 0.638 0 13.568
AR (D)« SRk 14958  3.033 0.619 0 12.391
AR SR S (DIV) - B fiiss 14958  0.212 0.026 0 1.09
Al R SR S (DIV) DR 14958  0.198 0.016 0 0.935
Rl BT A A G (DIE) = Mfiiss 14958  0.492 0.425 0 0.835
AhS U T A HIALZS (DIE) « $Y3E4 14958 0.395 0.398 0 0.738
AR SE BEA (DIK) - S fiss 14958  0.073 0.057 0 0.721
Rl R/ SCCR AR (DIK) - SE A 14958  0.057 0.033 0 0.612
HA R

HIE R E: BURfE 14958  0.729 0.117 0.23 0.98
WP R BURF R 14958  0.546 0.281 0 1
FIEE: WERE 14958  0.667 0.22 0 1
W YRR 14958  0.632 0.223 0.08 1
HIERR S . BUARRE 14958  0.135 0.112 0 0.713
WP R . HURRR 14958  0.429 0.373 0 1
IR, WEFRE 14958  0.368 0.267 0 1.022
W ERE R, AR 14958  0.282 0.198 0 0.893
AR

SEFRFLE (o) 14958  0.164 0.122  0.039 0.382
TR FZ (r, %) 14958 3.3 1.5 1.1 6.0
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BRI GEEEE (w 14958  0.841 0.289 -0.125 1.159

BRI RS (o®) 14958  5.369 2.876  1.286 8.014
WL A (6) 14958  0.816 0615  0.832 0.967
WA (K, BUED 14958  7.973 0.584  4.152 12.49
JE A (L, B0 14958  3.377 0.679 0 12.295

H4E ok E T-BvD-Orianaids i .

F1 Gl THRESHE. 5 B AR SR, P E AT w5 R e AR
L, BRI IRATTA 46 i (winsorize) HEAT RS, fd 4 i R AR I 45 B 5 3RATIE
AIZEL, I ELAE 48 R A 50E 1% 2.5%F15% 153 )45 B 1 2 F AR /N

ATLVEE], BEMS AR MRS BT AR I (Qiao, 2013a) , mlFEHIEL &
S I21.2%. T AL A 49 2% M ST BT AR 7.3%,  H 2 SR ELEI IF AN R, —E TR
b T AL ) A B Rl T T2 B T B ST, X Ee A R S RN Y
R, AR E s E A (A 65 EERE TR, Wkt s] 1
T =4 22— IR U B IX e e [ il - B Rl (1 PR ) 32 B RN PR A BIAL, Rl 77 U —

AASE T, i E AR TR AR L (variation) , il B )5 & & s 1) AR 18 ]
BB T B AL, N IE0.2. HIEERER T, RUNWGRER, P05 EE
A P AR T [ (1 1) B 2 5 5 I R, R ik e [ i 5 5 7 A 008 [ ) ok P A

MFEHIA B A RATAT LA R, 5 E A s E Al 7 B s AL, HAME
T E WK, XFFART A E R E S A BEMEE . s (B
T aal A E KRR, BEERER. TARPFYRSS AR L, W EE L
N R A BT T s B 48 Sk .

M. SKEZR

(—) EALEHR

2 ORI 34 TEAG R, BATEeRER 2, W LAH B A0 FE i) R 1A 5
R URAT IR T 4 1 - BUR R VERHRTT— AN F 20 i, T AR IR R 2 BT 5.6 N E 2R
Tk REUE 1%7K 7 F RE, X — W AUE G T B3, R R L BB R 20
BUFRCR IO TN 2, BURRCR RS — A0 s Tars s BT 16.7 a7 s,
flith REAREAE 1%KF TR, X—EHKNAREXET, TAREBINCEEm &
FRIAE I8 R ] e 2 KR k2

AR T A IR G, JE %A AR LB - n SR 720 w) 58 7 Bl 2 sl
WAL KBRS, AT AR MEERE AR B BT, £ 20 (3) & (8) Fl%4H
TR T3 A R ALAT A A5, HERR t T 2 WU BT R R R B AR IR
AIUER], fiit RO EDLE %A TR, JF HMMR 258 SR RFEA T 2L 4558 HiAt
FAFARR, REBUAMEES T A 7 A BT E, KRN 2 )5, BUA R
SERFHRE N E A, MBI 3.6-4.2% 1) BT BUNBCRSHR S — AN A8, TA R R
LSS N Sl R E D

R 1453 7 HE RS AT A EE 2 Dy 1A m R BT R B 2 A

SR, BATTUE R, KA T R A BT ERATOBEE T SLFRBLAR. X
B L S AT B R I AR P 22 IR [ SR 12 W) AR TR o SRS BT AT i B3 N BRI 22 1 1]
SO, Ul W2 ] R A7 R BT A PR ROBGR, BE 2 B A AN 57 30 J 890122 =1 (97 H (Qiao,

2013a) -
® 2 I R R B A
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FET & R BT B B AR o B B UM BT A 2 BB AR S B A
1l (1) (2) (3) 4) (5) (6) (7) (8)
1l P o 2 0.056%** 0.035*** 0.037*** 0.042%**
BUa e (0.017) (0.007) (0.007) (0.007)
1l P o 0.167*** 0.099** 0.096** 0.129%**
BUR R (0.060) (0.047) (0.047) (0.046)
bR 0.003 0.001 0.011 0.000 0.000 0.002 0.003 0.001
(0.007)  (0.013) (0.007)  (0.013) (0.007)  (0.013) (0.007)  (0.013)
To A 2 0.007  0.067** 0.000  0.072** 0.001  0.074**  0.039** 0.005
(0.017)  (0.033) (0.017)  (0.033) (0.017)  (0.033) (0.017)  (0.033)
RBLAT 0.003 0.070*** 0.003  0.066*** 0.003  0.069*** 0.000 0.069**=*
WK (0.006)  (0.012) (0.006)  (0.012) (0.006)  (0.012) (0.006)  (0.012)
EBIRIULZE  -0.006*** -0.007  -0.006*** -0.005 -0.007*** -0.006  -0.007**=* -0.006
V) e (0.002)  (0.004) (0.002)  (0.004) (0.002)  (0.004) (0.002)  (0.004)
S A 0.003***  0.009*** 0.002**  0.007**=*
(0.001)  (0.001) (0.001)  (0.001)
PN 0.095%**  (.158** 0.002%**  0.145**
(0.031)  (0.062) (0.030)  (0.063)
UL 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958
J5E BEL 0.267 0.243 0.241 0.28 0.231 0.256 0.14 0.287
T 8 (42) , EHIRAEE B . SRR TS T RECT )7 . *** p<0.01, ** p<0.05, * p<0.1.

MRaE A0 (200 .

(23) A1 (24> , sEWBARE R ANER

AR R B HASL i B 7 M R RS BT A A i A o A

R 3t TR 2 iR Ah

FATRY

7J<$Tm% WU R4 A5 v B, 1 ) R % DR M)

Fo 52 R0, FATKIL: Buataerts b EBAELL,
U, MUERRS - DNAD R, TARXZET 44 DE3 A, MATHERE 1%
LR RN e, AR

fl B RN Rl B A SC U B A (= A2 B, T

RGBSR S I 2.7 AN AL MTHERIFEE 19%K-F FE#E. £ 3 M% (1 - (2) i,

%:E‘IFEJF“‘%!:IE’J%JF“EEEWH—

SRR T A T TR, I — A UAE ST R X R

%, HZFEEXWMATZM. £ 30 (3) - (8) FilH, FEEBREP IKIKMBERNZ &, X

—ZE R IH AL

ARG AT REUSTE 1% KRR,

RIMARUH], B 2 /98] 7 3CRF: Hil RN,

R 3l LR R B AR

ERALIE A TN

2 HASRAT AR, 7] 408 [ I BOA RS E PEIBUR RUR 5 v EHEAR L, 3

R E R AR R BT U R = MR RSN B A

1l (1) (2 3) (4) (5) (6) (7) (8)

il P B -0.044%*x -0.025%** -0.026*** -0.026***

HUsRaE (0.011) (0.006) (0.006) (0.007)

il P S -0.027*** -0.020%** -0.020%** -0.022%x*

BURF R (0.007) (0.005) (0.006) (0.005)

ShRB R 0.004  0.024** 0.002  0.024** 0.002 0.024** 0.005  0.027***
(0.005) (0.010) (0.005) (0.010) (0.005) (0.010) (0.005) (0.010)

TE R 2 0.004  0.062*** 0.003  0.058*** 0.003  0.061*** 0.000  0.070***
(0.006) (0.011) (0.006) (0.011) (0.006) (0.012) (0.006) (0.012)

BRI 0.006%** 0.007  0.006*** 0.005  0.006*** 0.005  0.007*** 0.006

BER (0.002) (0.004) (0.002) (0.004) (0.002) (0.004) (0.002) (0.004)

BRIATLEE  -0.003***  .0.008***  -0.003*** -0.008*** -0.003*** -0.008***  -0.002** -0.007***
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WEFE (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
S A 0.096***  0.165*** 0.094***
(0.031) (0.062) (0.030)
JE R NE 0.097** 0.001 0.129%**
(0.047) (0.092) (0.046)

(0.001)
0.148%*
(0.063)

0.095

(0.093)

PUNIEgsy 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958

H e RA 0.216 0.228 0.298 0.249 0.353 0.235 0.252

0.254

fETFEET IR (42) , DR B E RN . FdER STl T R BN J7 . *** p<0.01, ** p<0.05, *p<0.1.
R~ (200« (23) A1 (24D, SEUCBTAHIE 53 AN KGR BT AR Rl B8 USRI B A (2 i A2 &, T
A i B AR B A Rk B RS AT S AR 2 (5 A

(=) REfEnk

AR LT R 2 B LUR 1) 52 T A 25—, B ARSI AT BE S AP TE AR 2R 2
7, BN A R R AT e AR S . R, FRATAT ARER T A R T S B
TP E Rz, . B, it T RN BRAR AT I 21 - w] R BT L0 TR, B A F B
Rl PR R T T B s SR AT AU A A R BB S R A S =, I BE R A A T IR AT R, v (A
I T Ba e e A BUR R R A B I RS, R A 2 B3 — D4R 7t F At fry i B AR | 5 7 A =
WK FR. P, HR4E Peng (2003) , ATV &R FA RIS EER K2 —, Fik
NATTAT RE 24000 2 1T PR 45 SR FH T JE ATV R RR e R 3R R 1Y), AT 4 IR AT b &l 43 4%
AKHERR X — 0. 551, Zhang A1 Luo (2013) HiBH, AN U5 FE 12 756 o [ R A
AN, RS R g s, i EE 0 EE A bA 2 B B ) B, R 3RAT TR 43 43 3 [
—HER. &5, TAREARREZKELTARIRA & NER (endogenous) , AIREIE
T BT SR [ SR BERHE R BT AR R EAR RS, R E BT SUEA T
(generalized methods of moments) 17772 5 il i REAFE 1) 9 AR 14 .

1. HIERHELRESN

MAF (25) - (41 MEERKE, 1 ) b o B AT e 5 ) B A R AR B AR AE — g JE At
IR FR e il B AV FH Bl T3 R 20 P e o S5 R B AURSE S I — /1) (quadiratic) K &R . 35 4 Al
5 A TAEHIE R EESR, ARER, ZROESITFE L EHARE, FIMNEE
T ORI RS SR, FRATTH AT LAE B O REBUKIBE 1%KF R 23, IFHAGTHE
532 M 3 MARE L, RULIEAR IR A B . RATFE A Hausman fi5, #
BNEREKRICERA G EWEFEZER, SR REBAEL “ BRI RBOH B&
R I, BB REOHA B ZE R,

SR, J1—FhalReth, IR A Rem JF JEF ) — 8, MR ERNZ X EEZESH
e FATE G 2 iR, IR IH 2 6B OSSR 2 17 v i T A
BE.

28R, X B AR R & BHESE (nonparametric) J77%  EbiidEl 19 (kernel regression) .
AVE X — iR T HIRE WAL, (partial effect) , & B FEE (10 B0 A £ 28 18] U Fr A0

K4 HIERE SRS 6 E RN RN

SEia R LA R BT b B MBREYFTARINGE BB ST A

5| ) Q) ©) (4) Q) (6) ™

®)

1 P 2 0.056%++ 0.035%*+ 0.035%** 0.041%%*
BriafasE (0.019) (0.007) (0.007) (0.007)
341 FEE R T 7 T -0.007 -0.004 -0.005 -0.006
BriafasE (0.005) (0.003) (0.004) (0.004)

il B o 0.160*** 0.099** 0.099**
15/27
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B 0% (0.050) (0.050) (0.049) (0.050)
1l 5 9 11 5 T -0.008 -0.013 -0.009 -0.006
B 0% (0.009) (0.015) (0.010) (0.005)
MU 0.009 0.069** 0.001 0.074** 0.001 0.075** 0.03g** 0.003
(0.017) (0.033) (0.017) (0.033) (0.017) (0.033) (0.017) (0.033)
TR 2 0.003  0.070*** 0.002  0.067*** 0.003  0.069*** 0.000  0.070***
(0.006) (0.012) (0.006) (0.012) (0.006) (0.012) (0.006) (0.012)
RBLRT as 0.006%*** 0.007  0.006*** 0.005  0.006*** 0.005  0.007*** 0.006
KR (0.002) (0.004) (0.002) (0.004) (0.002) (0.004) (0.002) (0.004)
RBLRTI as -0.003***  _0,009%**  -0,003***  -0,009%** -0,003*** -0,009%**  -0.002** -0.007***
W (0.001) (0.001) (0.001) (0.002) (0.001) (0.001) (0.001) (0.001)
SR A 0.097***  0.161*** 0.094%** 0.148**
(0.031) (0.062) (0.030) (0.063)
JE R NE 0.097** 0.005 0.129%** 0.095
(0.047) (0.092) (0.046) (0.093)
FURIE s 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958
I B E 0.268 0.244 0.241 0.282 0.233 0.256 0.141 0.287
TR TR (42) , EHIRUA) EE SR ARdEiRS T R T ). *** p<0.01, ** p<0.05, * p<0.1.
RAEAF (200« (23) A (24) , SEWCHR AR i 53 N\ B30 Fik B8 FOURE RN ik B8 OB/ S Wi o AR sl AR &, T
e Rl FRASLY 2 55 7= R R B AU BT B B A ) A
5 IS SR TR i B RE B I IR M RN
HAE BB B RS R i B e BRI ASINGE BB SR A
il (1) (2 3) 4) (5) (6) (M (8)
il B PE 1 -0.044%*** -0.025*** -0.025*** -0.027%**
BUARaE (0.013) (0.006) (0.006) (0.007)
1) 5 P 91 5 T 0.012 0.010 0.011 0.016
BUATa (0.012) (0.012) (0.012) (0.013)
il PE B -0.028*** -0.019* -0.019%** -0.021**
B 0% (0.010) (0.010) (0.005) (0.010)
1) 5 P 91 5 T -0.008 -0.008 -0.009 -0.006
B 0% (0.005) (0.005) (0.010) (0.005)
MU 0.004 0.024** 0.002 0.025%* 0.003 0.024** 0.005  0.028***
(0.005) (0.010) (0.005) (0.010) (0.005) (0.010) (0.005) (0.010)
To AR 2 0.004  0.062*** 0.003  0.059*** 0.003  0.061*** 0.000  0.070***
(0.006) (0.011) (0.006) (0.011) (0.006) (0.011) (0.006) (0.012)
RBLRTI s 0.006** 0.006  0.006*** 0.004  0.006*** 0.005  0.007*** 0.006
KR (0.002) (0.004) (0.002) (0.004) (0.002) (0.004) (0.002) (0.004)
RBLRTI s -0.003***  _0,008*** -0,003*** -0,008*** -0,003*** -0.008***  -0.002** -0.007***
WEFE (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
YT A 0.098***  0.168*** 0.094%** 0.148**
(0.031) (0.062) (0.030) (0.063)
JERNE 0.097** 0.002 0.129%** 0.095
(0.047) (0.092) (0.046) (0.093)
FURIEa==s 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958
I B E 0.217 0.228 0.299 0.249 0.354 0.235 0.252 0.254

P HRE (42) , XA [ e RN . brdEiRF AT /BT 7. *** p<0.01, ** p<0.05, * p<0.1.
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WRIEAK (200« (23) A1 (24) , SCYCBEAAI i S3NBOR i B8 LR g 5% AL/ Sl B A (e ) AR B, T
AR Rl B RIS i B 7 R B R T AT A B 1 2 ) AR

2. HEREAE B

T w7 SO R, AT A F I SRR, SR TR
SR Z RS, AT RE PRk . K6 MR T 4t T IRIAMEE R, WA R HIERE

AR 85 2 1T 170 5 70 LA B A A0 220 1 ) 2 ) Rt SR, 2% FE 8 W 7 5K AN 2 e IR TH A fie

4 6 P17 (4554 2 RI9e 3 MEAT R LG, AHERIUPE# 6185 23 VEIE 10 Hof Lo dF o e
I, MU T ST R R b
R 6 HIEE RS BB DT U B AR

A B AR BT R B B iR N SRl G A 55 s VS 6 S

4l 1) (2) 3 4 (5) (6) (7 (8)

] o 0.056*** 0.036%** 0.036*** 0.043%*=*

Bua e (0.012) (0.006) (0.006) (0.007)

il o 0.237*** 0.101%** 0.126%** 0.111%**

BUR 3 (0.083) (0.026) (0.023) (0.021)

Sz 2 0.005  0.020%* 0.003  0.019** 0.004 0.018* 0.005  0.024**
(0.005) (0.010) (0.005) (0.010) (0.005) (0.010) (0.005) (0.010)

To AR F 28 0.004  0.062*** 0.003  0.058*** 0.003  0.060*** 0.000  0.070%**
(0.006) (0.011) (0.006) (0.011) (0.006) (0.011) (0.006) (0.012)

BBAas 0.006%** 0.007  0.006*** 0.005  0.006*** 0.005  0.007*** 0.006

LA (0.002) (0.004) (0.002) (0.004) (0.002) (0.004) (0.002) (0.004)

BFIRTIEE  -0.003***  -0,008***  -0.003*** -0.008*** -0.003*** -0.008***  -0.002** -0.007**=*

W sh = (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

ST A 0.096%**  (.164**=* 0.094***  0,148**
(0.031) (0.062) (0.030) (0.063)

JE R NEL 0.097** 0.000 0.129%*=* 0.095
(0.047) (0.092) (0.046) (0.093)

I 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958

e REL 0.221 0.295 0.234 0.283 0.254 0.288 0.291 0.334

T AR (42) , EHIAEE SR SRR T RECT /7. *** p<0.01, ** p<0.05, * p<0.1.

RAIBEANX (200 (23) F1 (24) , SEWCHEASTAJE 53 N\ BOE Rl 0% 0B R 0 RS/ SIS A0 B8 AR s bl AR |, 1

e R AL 8 7 AR i R T A TR B PR A o AR

R 7 HI PR B S AT DR R A A

HZE R AUARE RO B B BREL B BT R I RRBTRUE S A

1l (1) (2 (3) (4) (5) (6) (7 (8

il P B -0.046*** -0.025*** -0.026*** -0.029%**

Bua e (0.011) (0.006) (0.006) (0.007)

il P -0.028*** -0.019* -0.019*** -0.021**

BUR 3 (0.010) (0.010) (0.005) (0.010)

MU 0.005  0.020%* 0.004  0.020** 0.004 0.019* 0.005  0.024**
(0.005) (0.010) (0.005) (0.010) (0.005) (0.010) (0.005) (0.010)

To AR F 28 0.004  0.062*** 0.003  0.058*** 0.003  0.060%*** 0.000  0.070***
(0.006) (0.011) (0.006) (0.011) (0.006) (0.011) (0.006) (0.012)
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SRR
R
ST
S B A

Je KL

UMK -Va =
HIRE AL

0.006%*
(0.002)
-0.003***
(0.001)
0.098%**
(0.031)
0.097**
(0.047)
14,958
0.294

0.006
(0.004)
-0.008***
(0.001)
0.167%**
(0.062)
0.001
(0.092)
14,958
0.314

0.006%**
(0.002)
-0.003***
(0.001)

14,958
0.27

0.004
(0.004)
-0.008***
(0.001)

14,958
0.201

0.006%**
(0.002)
-0.003***
(0.001)

14,958
0.277

0.005
(0.004)
-0.008***
(0.001)

14,958
0.186

0.007%%*
(0.002)
-0.002**
(0.001)
0.094%%*
(0.030)
0.129%**
(0.046)
14,958

0.318

0.006
(0.004)
-0.007***
(0.001)
0.148%*
(0.063)
0.095
(0.093)
14,958
0.289

ETFEET IR (42) , DR B E RN . FdEiR STl R BN J7 . *** p<0.01, ** p<0.05, *p<0.1.

R~ (200« (23) A (24D, SEUCBTAIE 53 AN KGR BT AR Rl B B SUC B A (2 i A2 =, T
A i B A B A Rk B RS AT S AR 2 (4 A

3. FHAhHIFIERE

HI AR R 2, FRATI75 e e ] A B A SR R (5 . 3R 8 MR 9 5 1A
M T B R e 1 ) R A i (A [ A 45 2R o FRATK TH AT LU B 45 RAE BB /M 2 1 BT
2R 2 MR BICAR M SALL, Ut WA ) 1 JBE A (R I FANFE M FRATT I 4518, 31X — 2518 1 A 3k Y o
® 8 W R ST TS TR AR AR A

A= R BT AL R AR B LB BT R RIS RRBTHUR SR A
el (1) (2) (3) 4) (5) (6) (1) 8
] B o == 0.044%** 0.024*** 0.024*** 0.021%**
WEmRE (0.010) (0.006) (0.006) (0.007)
il 0.019*** 0.007** 0.008** 0.016**
AR (0.006) (0.003) (0.004) (0.007)
SehrA A 0.010%*  0.049*** 0.011**  0.049***  0.010%*  0.049*** 0.004  0.057***
(0.005) (0.009) (0.005) (0.009) (0.005) (0.009) (0.005) (0.009)
To R F) 2 0.004  0.063*** 0.003  0.059*** 0.003  0.062*** 0.000  0.070***
(0.006) (0.011) (0.006) (0.011) (0.006) (0.011) (0.006) (0.012)
BRRTIZE  0.006%** 0.007  0.006*** 0.005  0.007*** 0.006  0.007*** 0.006
BER (0.002) (0.004) (0.002) (0.004) (0.002) (0.004) (0.002) (0.004)
BRIRTIRE  -0.003***  0,009%**  -0.003*** -0,009%** -0,003*** -0,009%**  -0.002** -0.007***
WENE (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
SEWEE AR 0.092%**  (,181*** 0.094%** 0.148**
(0.031) (0.062) (0.030) (0.063)
JE R NE 0.092** 0.011 0.129%** 0.095
(0.047) (0.092) (0.046) (0.093)
FURIE s 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958
I B E 0.257 0.26 0.319 0.222 0.302 0.228 0.224 0.232

TP HFE (42) , EHIXA [ e RN . bR T RN ). *** p<0.01, ** p<0.05, *p<0.1.
RIEAR (200 « (23) F1 (24) , STUCEAFIE GBS Bb v ISR Bk 5% MU ST A 4 AR &, T
b AR, T 7 AR AR I A 2 ) 4 A

RO IR SR TR RN e ] A

HAE R BT R B AR B
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el () 0] ©) 4 ©) (6) U] ®)

il PE B« -0.034*** -0.012%** -0.012%** -0.011%**
WEmRE (0.010) (0.003) (0.004) (0.004)
il PE -0.025** -0.019* -0.018*** -0.021**
R R (0.012) (0.010) (0.005) (0.010)
S PRA AR 0.009%*  0.050%*** 0.010%*  0.049***  0,010%**  0.049*** 0.004  0.057***
(0.005) (0.009) (0.005) (0.009) (0.005) (0.009) (0.005) (0.009)
To AT 2 0.004  0.063*** 0.003  0.060*** 0.003  0.062*** 0.000  0.070***
(0.006) (0.011) (0.006) (0.011) (0.006) (0.011) (0.006) (0.012)
BRIRTIRE  0.006%** 0.007  0.007*** 0.005  0.006*** 0.005  0.007*** 0.006
KR (0.002) (0.004) (0.002) (0.004) (0.002) (0.004) (0.002) (0.004)
BRIRTIRE  -0.003*%**  -0.000%**  -0,003*** -0,009%** -0,003*** -0.009%**  -0.002** -0.007***
WEE (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
A A 0.094%**  (,184%** 0.094%** 0.148**
(0.031) (0.062) (0.030) (0.063)
JE R NE 0.092** 0.012 0.129%** 0.095
(0.047) (0.092) (0.046) (0.093)
PURIEa==s 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958
I B E 0.234 0.264 0.32 0.241 0.297 0.267 0.292 0.273

T HFE (42) , XA [ e RN . brdEiRT AT /BT 7. *** p<0.01, ** p<0.05, *p<0.1.
WA (200 « (230 Fl (24) , SRICEAFIE TS Bl VT USRI Bl 5T S SRSCR AR s AR &, 1
R T RIS e A AR B A R AR AR &

WANFRAEH F 10 B A i B AR R AT %2, R3] T RUNSR, A2HE TR
e 5T NE R BRI IERN JeanneflIRanciere, 2011) , FAIEE LK.

A, N T AT S SRR FE R, AT T 6N BRI IME AT B 5 . X T FE
EOPIMERE, BATEEBIR LR35 (Euclidean norm)

5

|HnﬂhuﬁonW:J}ZUnﬁhuﬁom—Jnﬂhuﬁon_ChMaQZ
i=1

B H 6 A AR 73 ol 5 o [ AR N i AR B A 22 5K P T A, i AR = AT 45 38 ol 2

FEE . FAMRIBER] 7RISR TR, 85 REATTHR, BOGEmE T LUS0R M /E#

R,

4. ITlkRIER

NS WE R % LW A AT Tk, R w2 R 7] BT e AT Mk R 7 Sl
NN, P i TN RS, F34h, FIREFIE Qiao (2013a) 45 MR
AT 2B TR P DAL m B [ S e v SR AT AR 32T AR AR 20 mT LAAS B AR 45 R, B+
e, SRBAH TR

R 10 AR 11 45 TS THEER, W A BT MRS M A T Al 45 R IR A S
A Tl B AL A B 90t 7 A R AR BT R, R LA RAE B 8 2 7 2w B 7 (1 AR K
822 Ji& A TH AT

Jish, —ANBRRIGGE, B F 2B R R EOR, KRN S AR IR A FI R
B EMEA Y, KT AFE 2 MRBRIERBIZNHIZ . 5HAR, TWras s
F BRI, RONIX LT 22 5] (07 /) B 2 (R AT AR PP AL 4, AR3E [ AR 1] BE XS

HeRh BRI A R
10 fl B E SR TR 4l AT
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R g
il

Rl BE A
) 2

BB SR MR ITA I
(4) Q)

®)

(6)

Rl AR/ SR B A

U]

(8)

ATk

SRATIL

il )
BUfifasE
il & It
BURF R

=
fm

A

fm

0.036%**
(0.006)

0.027%**

(0.010)

0.020%**
(0.006)

0

0.017*
(0.010)

020%**
(0.006)

0.017*
(0.010)

0.020%**
(0.006)

0.017*
(0.010)

ATk

AR

0.033**
(0.006)
0.018**

(0.007)

0.014**

(0.006)

0.008*

(0.005)

0.013**

(0.006)

0.008*

(0.005)

0.014**

(0.006)

0.008*

(0.005)

=

0.054%**
(0.006)
0.039%**

(0.011)

0.036***

(0.006)

0

0.023*

(0.012)

.036***

(0.006)

0.023*

(0.012)

0.034***

(0.006)

0.020*

(0.011)

o6

0.024%**
(0.006)
0.017%**

(0.006)

0.003***

(0.001)

0

0.006***

(0.001)

.003***

(0.001)

0.006**

(0.002)

0.003***

(0.001)

0.006**

(0.002)

Tk

0.019%**
(0.007)

0.035%**

(0.011)

0.008%**
(0.001)

0

0.009%*
(0.004)

008*+*
(0.001)

0.009%**
(0.003)

0.008**+
(0.001)

0.090%**
(0.003)

[ER 14

A E
il B J e«
BURT R

0.271%**
(0.061)

0.088***

(0.032)

0.164%**
(0.062)

0.037%**
(0.012)

0.161**
(0.077)

0.035%*
(0.015)

0.161**
(0.077)

0.038**+
(0.010)

IR RO LR AT PR (o, MHARKBS SR ESD SRR g KR (o ApEhtE
(6®) « HLERAs (0 BARZIE T2 " BB st A (KD FE GEL (LD .

A A (200

o

A AR

(23) At (24) , SRHSCHEAHI i BN HSE a8 AR i B2 AN/ S B A A Pl AR i, T
77 R % LY T A AL 2 ) 2 ) A

fETHIET 7R (42) , FHA [E N . AndE RS Tl R J7. *** p<0.01, ** p<0.05, *p<0.1.

® 11 R SRBTIEL: ATl

R &

il 3 A

R B AU S B
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1)

@

3

“ ®)

(6)

™

®

SRATIL

-0.025***

(0.005)

-0.008***

(0.002)

-0.006**

(0.002)

-0.003***

(0.001)

-0.006**

(0.002)

-0.003***

(0.001)

-0.006***

(0.002)

-0.003***

(0.001)

4

-0.008***

(0.001)

-0.034***

(0.011)

-0.005**

(0.002)

-0.017***

(0.006)

-0.004**

(0.002)

-0.020***

(0.006)

-0.005**

(0.002)

-0.019***

(0.061)

ik

22 0

=B
BUA T
E

il B B
B
BURF AL
%

i B2 B

-0.045%**

(0.011)

-0.021**

(0.010)

-0.009***

(0.002)

-0.008***

-0.007**

(0.003)

(0.002)

-0.006**

(0.003)

-0.007***

(0.002)

-0.006**

(0.003)

in4

o6

IR PR
5.
BUA
E
il P
=,
BUR L

-0.034**

(0.017)

-0.028***

(0.010)

-0.003***

(0.001)

-0.003***

-0.005**

(0.002)

(0.001)

-0.005**

(0.002)

-0.004**

(0.002)

-0.005**

(0.002)

in4

Tk

i LB
=
BUf
E

i 2R
-
BURRL

-0.024**

(0.011)

-0.012**

(0.005)

-0.006**

(0.002)

-0.006***

-0.004**

(0.002)

(0.002)

-0.005**

(0.002)

-0.005**

(0.002)

-0.005**

(0.002)

ik

214

@JTEEE

[
A

e
i B2 B
25

B

-0.062***

(0.011)

-0.164%%*

(0.062)

-0.101**

(0.047)

-0.090***

(0.031)

-0.101**

(0.047)

-0.089***

(0.031)

-0.091*

(0.047)

-0.087***

(0.031)

IR RO LR AR BR (o, MHARRBS SR ESD SRR g KR o MpEhtE
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(6® « MLEmA (@) CLEZIE T A RN SRR (K FERAS (L .

RIEAI (200« (23) A1 (24) , SEWCHE AR 53 N\ B0 fil o8 FUBCRN il o8 RO/ S WS o AR iyl A &, g
S b TR i B 7 A B AR BT B 2 A ) AR i

T HE (42) , IR [ E S . bRAE RS TG RECR /7. *** p<0.01, ** p<0.05, * p<0.1,

5.  HREEKARE

Zhang 1 Luo (2013) %t B, A [m] it 6] -2 ] 2 BRI Ay il B2 1D 22 S T A6 S [) %) SR S
r ] (485 6] i L A TGS AN [ ) 208 6 IR AN o o 55 b R, b 75 T 6 DR 3 B ] 2 ——R
] 57~ w17 B2 AT B 2 ) AR ) DA R S T D R AR (R [ O R A R

P12 Zhang F1 Luo (2013) XI5 J772%, B I B6F A 5] A0l [E R4 A K P AR X L W (HE
KA HX DL R Fo Attt X AT %2

R4 WM TREIAGER, AHERIL, AR E D165 R E MR RS 1A " il 2 W o8 R
Are RS IR, Al REUKIAES TR L ERE,

Ak, BATRIT — NS HIES T AR BRI (pattern) « TA R EREAF]
BRI, 52 3| JoT PP () S K o X U B M B R ZR AR T — 8 AN e e, B 1Y) BELRE
TR T 1 5 1) o R B PRI A5

12 i) B R AR B S R T 4y AR 0E

SEia R T A R LA S B MBRBYFTARINGE BB SR A
i ) @ ®) (4) ) (6) ) ®)

TR ABIERESRF AR

HX KX

1| B
R 0.049** 0.008*** 0.009%** 0.010**

H:
BUARTRE (0.024) (0.002) (0.002) (0.005)

1| 33 o
R 0.014* 0.006** 0.006*** 0.008***

H:
BUR R (0.008) (0.003) (0.002) (0.002)

X T FERFHHEX)

|
E&b\ 0.171*** 0.047*** 0.049*** 0.048***

H:
BUATa (0.061) (0.013) (0.010) (0.015)

|7
HER 0.023*** 0.022%%* 0.023*** 0.022%**

H:
B R0 (0.003) (0.005) (0.007) (0.008)

Hu[X Fofth

Ejg)ﬁ 0.204*** 0.089*** 0.090*** 0.090***

H:
BUARE (0.022) (0.031) (0.031) (0.031)

1| B
@E 7 0.058%** 0.034%** 0.038*** 0.030%**

H:
B R (0.017) (0.010) (0.010) (0.011)

TR B I Z IR SRR

X KX

!
E{EF&E -0.008*** -0.003*** -0.003*** -0.003***
BUAaE (0.001) (0.001) (0.001) (0.001)
!
g?ﬁﬁ -0.017* -0.008* -0.008* -0.009*

B 0% (0.010) (0.005) (0.005) (0.005)
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X T FERFHHEX)

zgggﬁg -0.022%* -0.010% -0.011%** -0.010%**
BUakE (0.009) (0.006) (0.003) (0.001)
il 5

e -0.034*** -0.015*** -0.012%** -0.011%**

2

B R0 (0.010) (0.003) (0.003) (0.003)

Hu[X Fofth

zgégﬁﬁ -0.163*** -0.091* -0.101** -0.108**
BrataE (0.057) (0.051) (0.047) (0.051)
il JE 2R

. -0.064*** -0.019*** -0.019%** -0.018***

=

B R (0.012) (0.005) (0.006) (0.005)

AR AR AT RR (o, FHARMBS CHBRUSEES) « BRI G KR (0 Mksht
(® « BlEmA (0) ULRZIm 124 7 A seile i A (KD A i A% (L)

WIEAR (200 « (23> F (24) , STURETAHN i G302 il O MRS AN fl 0 UASE ST BT AR s il AR o, T
A Rl R 7 Rl RS T IR B P ) A

fTRETHE (42) , SR B 38 . brdE RS TG RECR )7 *** p<0.01, **p<0.05, *p<0.1,

6. TR E KA RS

— ANNA AR R, IE AR RO S [ SR AT S B AR R, BT DA — ik
ANFIERAT IS E S R R BB ERIR e E R, WAL A, WX — gk mnig, A
AT 45 2N H ORI Creversal causality) 11052 21 P9 A= 24 18] @ T30, SEUESS R A5 4
KATHr40,

i T 7 A F R & — N AR B, AL LAl T (GMMD (1977572 5 il P AR A% 1) 7
BB 25 GMM yEEAT R, ) RS & 14 s By T A 22 43 5 F2 0 1 2 A% & Cinstrumental
variable, IV) #4751 (Frdhoe, 2013) . R 13 Al 14 45 H T RIFLE R,

e, M GMM {11, 7 2 S 12 T HAR S Fa g, #4255 1T 2 A & (weak instruments)
P RR . AT T3 —F B F SeitiE, RILEA1#H S & Stock 1 Yogo (2002) 45 HiTH
10% 1 22 I FAE « R, FRATT 75 2 & T B AR 5 13 B 1R 51 0] /8 Coveridentification restrictions) ,
e [a 045 BT Re 5 7 5% (heteroskedasticity) T 41AH2%< (serial correlation) [ &, FAl
fd FH bt Sargan #6565 N AS e 1¥) Hansen J £330 384725 %2, RIS H 3 A5G A3 201 p (E35K T 10%,
VLHHTE 10%/KF FERATTCIEIEL4 “ THASERA A7 s, 3T GMM J5ikrm
ES

MF 13 e 14 MEAL R P T LES], BIAAMEH GMM 25, it R2#5ER 2 R 3 1)
AR 7T ER, B2 RENEEEEE 2B, SR, i R/REEAEENE
PE ) S P 45 SR PR P EVE N (TRdon, 2013) , XUt T A 1SSIESS B Ra i
FR4E TR o0 (2013) MOEEL, FRATEFREH K GMM fl 24 GMM 51847 [0 H, 53] 7 5%
GMM ALl 2k

Ak, BATFRIFE 2R TR R AT 552, i A E S 408 B JT— 910 51 5 S iy T AR
BT B, T —FERNH SRR ZEKEREE, o DRIE T B AR A

(exogeneity) ; 2, Hi—F05 5 A e 1 12 [ i) B 05 S AN 5 A R B ARAURE B, i
BT LR B S NAB B &AM 8=, WEI—FE0NTA S 08NS E0m 2] F A E 1
BRI, AR e A R AR oA . RIIX — T B B a5 1.

BAME X — T AAETEIE, BR05ER5ER 13 Ik 14 12800, SRR 2 1 iR

ZEET GMM, BN ZICH GMM 1458 .

* 13 HlE R SRR (5 R8N A 1) D

HAE R AR R U B RIBHB/PTERINEE B ARYScB A
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5l D (2 3) 4 5) (6) (7 (8)
] B o == 0.069*** 0.026*** 0.022** 0.029%*
BUATa (0.024) (0.006) (0.009) (0.014)
il 0.086*** 0.073** 0.064%** 0.062%**
BUR R (0.026) (0.032) (0.022) (0.019)
MU 0.006 0.003  0.185*** 0.003 0.007 0.003 0.106*  0.184***
(0.022) (0.007) (0.027) (0.003) (0.022) (0.007) (0.062) (0.027)
To AR 2 0.009  0.023***  (0.034*** 0.003 0.009  0.023***  0.205***  0.034***
(0.008) (0.003) (0.010) (0.006) (0.008) (0.003) (0.022) (0.010)
RBLRTI s 0.006** 0.002* 0.002 0.006** 0.006* 0.002*  0.022%** 0.001
KR (0.003) (0.001) (0.004) (0.002) (0.003) (0.001) (0.008) (0.004)
BB AT s -0.001 -0.001***  -0.010*** -0.003*** -0.001  -0.001***  -0,035%** -0,010***
e (0.001) (0.000) (0.001) (0.001) (0.001) (0.000) (0.003) (0.001)
S HE AR 0.059  0.058*** -0.463%**  (,219%**
(0.040) (0.015) (0.113) (0.049)
JE R NE 0.089 0.020 0.045 0.143*
(0.062) (0.019) (0.175) (0.076)
BRI 84.9 100.095 78.06 76.812 102.356 76.218 88.478 68.481
IR p 0.389 0.223 0.378 0.489 0.24 0.191 0.16 0.22
PURIIE s 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958
FIE R H 0.276 0.215 0.259 0.239 0.3 0.203 0.218 0.296

FETFEET IR (42) , MR S E RN . FdEiR STl T R BN 7. *** p<0.01, **p<0.05, *p<0.1.

RE A (2
e[S e Y

0 .

£ IR

ol 7 M B U BT A A 2 R ) A

F 14 I EEE SRR (5 Ry A A D

(23) At (24) , SRMSCHR A BN HS0E a8 AR i B2 AN/ S B A R Pl AR B, T

R E Rl BUAR R BT U R = REBTRUEUFT R HIAN G BRI S EE A
1l (1) (2) 3) 4 (5) (6) (7 (8)
HIFEFRES.  -0.062%** -0.037%** -0.031*** -0.037%**
BURtaE (0.008) (0.010) (0.008) (0.010)
I EERE -0.021%** -0.008*** -0.006%*** -0.007***
B % (0.006) (0.003) (0.002) (0.002)
S 2 0.004 0.002 0.001  0.023*** 0.005 0.002 0.000  0.023***
(0.007) (0.002) (0.018) (0.008) (0.007) (0.002) (0.018) (0.008)
z;w/ﬁ ! 0.010  0.023%** (. 215%** 0.015 0.009  0.023***  (.216%** 0.015
(0.007) (0.002) (0.021) (0.009) (0.007) (0.002) (0.021) (0.009)
ffﬁ e 0.006** 0.002*  0.021**=* 0.002 0.006* 0.002*  0.022%*=* 0.002
WER (0.003) (0.001) (0.008) (0.004) (0.003) (0.001) (0.008) (0.004)
= 0
%ﬁ i -0.001 -0.001***  -0.037*** -0.007*** -0.001 -0.001*** -0.037*** -0.007***
I EIES (0.001) (0.000) (0.003) (0.001) (0.001) (0.000) (0.003) (0.001)
S A 0.060  0.058*** 0.456%**  (,236***
(0.040) (0.015) (0.113) (0.049)
JERAH 0.089 0.021 0.036 0.128*
(0.062) (0.019) (0.175) (0.076)
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AU
FrBF 71.11 67.237 78.764 86.602 78.118 83.202 83.605 68.927

U

IR p A 0.262 0.352 0.185 0.253 0.153 0.297 0.267 0.292
LI E = 14,958 14,958 14,958 14,958 14,958 14,958 14,958 14,958
HE RAL 0.287 0.241 0.239 0.23 0.271 0.198 0.194 0.309

fETFEET IR (42) , DR B E RN . FAER STl T R B J7 . *** p<0.01, ** p<0.05, *p<0.1.
WAL (200« (23) M (24) , SEACBEAN R 51 AN EGZ R BRSO Rl B R SIS BEA (2 i A2 &, T
A i B AR B A Rk B RS AT SR AR 2 (4 A

(=) H—PiTid: FTRRRRE

PR TE TR 1) P S 1 ) R T RE P SR TE A IR e 7 AR A TR BEAR B 2 (R AR (2 325D
F (4D ), FEEEETLUBERR (o . BREGEHEKE W . EEhER 6D .
TRBEFIZE () FIHLR A (0) M+ 2w iR TR G .

® A5 4 TR, B (D 2 (4 FIEH], HI R AR B 2 T SR
AR R AN BN, Al ih B AE 5%/KF T B2 SR TE [ ) P 2 1 n 24w i
UG AT B szl i, T BERR 2 R 2 M IE . 3R 15 195 (5D & (8) F1i
B, AR TE [ ] B2 AT, 00 ) AR A SE AR ELRR BT eAs (R O JE MU R, Qiao (2013a) )
P, TR EBE B, 1A R BRI LR B A AR (5 e, Al T R R
5%/KF T, IR IE EDN T A E R A m RS INEE . R 15 IEa MBI, R
18 [ B, A RS IR E L A R, TR LR B R A R AR

R 15 AR, HIE Sl S T AR MR ZERHEMBUFEGE (Qiao, 2013a)
T AR 5 24 ] (i A

T ZRMBEREN

AT 5 25 5T B R R S S [ A1 m R B 2 (AL O 2R o BRATTIE A — S S A
RO HI LN R 57 m R RRER, I EHAAT o [ 5 [ b B 34T 1 SR, 3147
B AR TE 1 ] B RS SRS By 2 R 2 5 3w R BE (R TR, 45 Bk ] ) 2 R 8 R 01
O ) RO B 7 A E LR R o ) E DR 2 AT DL I — 28 5 4 RIAH SR I A E R AR AR BUR R
M 1)~ 2 ) A i 58 AR o

AW FT AT T o [ 5 [ AV A (5541 RRBT AN E Lk it — 2 MZ%. i
o, FEMEATRAGEIN, o FE e Il R BN ORI 2R T ] L S R, I R AR 1 ]
JE2 55 e B F b B2 A ARALLE X 7 T R 3 2 RN N0 5 A TR P AR R . FLK, B T w i
Ab G540 HIRRBE T R —, EEAREIOTE, I e dlh 7 Bt — PR R B S k. 15
U, BEAT IS R 2278 AR v [ Al oK 22 BB, IXUEE] “ Ak AEHET 7 ISR R
W L 3| — LR IME A BOGE P R 2 b 2, F5 EBUFARSSIR T TR — 22 30k .
Ja, M5t BEAh) AR RAE FEEhIEROC, Bl B, BURH]E & & 2t — 2k
BUORMERRE I BE,  Han B B4 4

BE— 0 BRI FURT DR ] BE R R HE) 272 7] A HAB s HE b, PO 720 ] AORIE A SR
EHAIG ZIUUHIS SRS . Fi4h, BEARIAE T8 F LT AN A8 [ ] B 0 AN E TR 4y
P RN CI R RS S e
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IR A% SBLRTI R K R SBLRTI AR B Bl R Fi 2 TE A DIRS %N

¢l 1) (2 3) 4 (5) (6) (M (8) 9 (10)

RS il P R

il R & : 0.061*** -0.024%** -0.022%** -0.029%** 0.022%**

BT (0.023) (0.006) (0.008) (0.010) (0.008)

HIERE: 0.057**=* -0.015** -0.018%** -0.018** 0.014%*
BRI (0.020) (0.007) (0.006) (0.009) (0.007)
EES il P P

| EEBE S . -0.241%** 0.028*** 0.246%** 0.022%** -0.058***

BT (0.049) (0.005) (0.068) (0.008) (0.015)

| EEBE S -0.235%** 0.023*** 0.214%** 0.015** -0.037%**
B % (0.049) (0.002) (0.021) (0.007) (0.003)

A AR AR (o, MHAFMBS SCHRUSESD  SBATREEIMKR (0 R (6° . Blamd (0) LLEZIE T AR B Sl g4 (KD R RS

L -

RE 23 (200

(23) A1 (24) , SEURCHE AR G2 N B R JA R 3 A/ SISO A 4 1A i, g A Rk 8 A/ 5 9 7 A kB A T s B35 B i ) AR
TP HRE (42) , XA [ RN . FRAERSI TS T RECN 7. *** p<0.01, **p<0.05, *p<0.1.
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