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The essence of China's high-quality financial development

Wang Guogang

Abstract: High-quality development is the primary task of Chinese path to modernization, and high-quality
financial development is an important mechanism and propeller for high-quality economic development. The high-
quality financial development should be guided by General Secretary Xi Jinping's series of important expositions
on financial issues. Keeping close to the inherent requirements of the high-quality development of the real economy
and improving the fit between finance and the economy is the process of high-quality financial development. In
order to keep the bottom line of avoiding systemic financial risks, in the process of high-quality financial
development, it is necessary to effectively solve the problems of improving financial statistics, preventing debt
growth risks, guiding the healthy development of capital, and strengthening the monitoring of cross-border capital
flows. To deepen the structural reform of the financial supply side, it is necessary to establish a reform concept that
respects common sense, respect for laws and laws, clarify the focus of reform at all levels, and form a standard
system for judging the effectiveness of financial reform.

Key words: high-quality development, risk mitigation, financial reform
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Labor Supply, Well-functioning Government and the Era of Artificial

Intelligence

Guo Kaiming, Wang Yubing and Gong Liutang

Abstract: The technological revolution of artificial intelligence (Al) is a profounder industrial revolution under
which machines replace human’s brain labor in the digital economy, other than replacing human’s brawn labor in
the industry economy. The paper studies the effects of machine utilization and labor supply on structural
transformation and income distribution. We find that only with specific economic structures, the broad use of
machines, the shrinking labor supply or the new general-purpose technology can initiate the Al era with widespread
substitution between machines and human’s brain labor, or between brain-labor-intensive and brawn-labor-intensive
production. If the elasticity between machines and human’s labor is low, or the brain-labor-biased technology of
machines is low, then the well-functioning government should ramp up investment in digital infrastructure to switch
the process of structural transformation. To stabilize the labor share, the government should also strengthen the
income tax reform for machines, which may help form the new development mode with benefits of industrial
revolution shared by people and new economy with more harmonious relationship between efficiency and equality.

Key Words: Artificial Intelligence, Structural Transformation, Well-functioning Government, Labor Supply,
Labor Share
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BNBUM IIRRERE R . fildn, SUEESIR T BRI R (AT B0 St i) R SO i IR R e s S AR SR, (RIFAT B it
TERCAI IR S AriEAl s BT AT VB HEDUE ), Kl “—HiFn], =HaE” K= Mt
A IHEFESS IR “ — W@ I 7y “— T IRSS s DG S i AT T A ek vl B 40 S S AL 29 TR 124
TR ST “Psgids”, LT S IR PR REE, Wb T RS . #E 2020 7, EH%
B (E A+ — KT i GDP S AT 68.5 Jifeot, #9542 E GDP S 1) 68%. AT WL T FF B St
J&, WTHEE T CHEK R, — BT RIREE &, DA T A% O B HOIRB 0 # Co b g i E 2805
JRE R R HE G|,

(Z) HERRiEER

ARG T FEBOR o] el DL R =408 R 5 m Ik i 57 shl N 4.

L. AR AP 504, FEARATECZERT T Al 22 WA

DA TCRR H, 2B AR AL 57 BN B i) B2 SR R SR MRS 55, 20185 Autor 55, 20200
TRE AN ZEW R s RAET R ER, B8 RS SR HLEIT, HO7BUR AT BE 2l A7 BT 1y =X
M TES, AR AT PSR LS, HSA ERE X RS, MENTHSE 52 S
(BHEEAFIEREN, 2009; 4R AIE SR, 2019).

T30 T 40 5 ) A D A SR L 2 RN B 0] DL AT B0 i, e et v e 3 5 R0 KR e X [ ) 2 1

PR RIR TR TR S UG AR LS K=AE RN & sUR R R RS NI BB AEIX
RIEIN R ZRMANA IEIP 2 L iZe 5t B TKRIBOR 2 i ALAB A X B B AR 2P R &M e
ORI U VT BT 23T SR & KRS A% A EIR TR TP 2 AP 1 IR T e DO
PRI WK REDRA R R 255
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MU ST, FESE RVE I SEI R AL B &, s IR — R R (RN, 2021). 3B A el
FEGeATBUX 101 485 D RE X AR (R RO A TE %, A Rzl 73R 2 M 22 i 5 618 (k¥ R4, 2017),
TR T R S PrAEER “TREENE 7 BYE (XIEZE, 2020). —J5TH, XA BT 853 X R AR EAT E04 7T
TR A2 R I8 A AU FOE FLA, E G — BT I AE NI T I e bR, TE PR RIS T A
SEAHILE, IR T T I R IR B P SRR . 5 — T, B AR R R T I A K T
BT R, BT LALE Al B G b S R o A IR 55 D8 DX 3 4, R B — i (v 0, L i o =
ART TR XA I =2 B Z B, FKE S ARG BAR (FEEMKER,
2021), MG A NI AT BEEEATH 0. AT 0L, ST RO B TR R T 00 B0 T R X AT 2R
PRkl FARR XA R . -TH TG 7, AT BRIV R 2B W R . 42 55 SISO 4

2+ GRARBUNTTIT At B8 AR B 3% fcd B 4% % i) it

T WA S AL R Al (0 TS BB 32 B K LR X 2855 i B AR HE F B R, fEHLIX “HRAR 38 S84
MURIRIE R, M7 BUREA e R A B AR R P R DL T s R i mly (B8RRI ZE, 2011). HbJ7 U IE
WA AT B BT IO AL ) 2R = 20803, B B OO T SR AR A A P ik e o T Al
TRAT ANV AE R AT RS T AT I FER B, g B T A S5 SN B CER/NERIRR B AL, 2021).
I S ECH AT AL I T E B3Ry ik EE AW At R (5K TLEE, 2011 THRES,
2015; #lrIAIEJedi, 2019) 55 “HEARfwmA 7 (110 7RSI E .

] SRAATT PRI T A R R St 7 S8 S R SR R Z IR B Ik i 7 “ il T BURSIR T 1
FEATE I, B T R i) 2 A, A8 R T I IR B D e MR, S R A BURAE S
[T A FEREBAT R AFEIRSS L ARSIHLHI G TR ER, 3R AR K R R . [,
FROGSCAF PR IARAL “ . B IR” O, BORPRBERS AT BOR LS TR Y, HEATHSS RS “ 2 i
— IR O, AT R BERR Y FIE L. AT B 1 R S D U 8 I AT R SR X 3 M 5 ) A
NIEBIIRE I ZBILAH, e T 8 CGI/NMERBEE N, 2021), “ A E3 TS SRS PNaT T 7 PR
4 (2021) BIBFTELE RAERE, SR R T 0 S B SRR T A PR mTL, IR TR IBOR
AT IR S BB i, FTE T ER . ERRUE RIS, (A 2K ST AN B R A B AL R
(3205 7 AN T SR BUR i P 2 3 ORI, TR MR BUN T 10T A bxt B8 AR B R M FER AT R, e
55 BN B

3 WK H ERFAEEE, SRR E GG AR Ao = 2 0 3R A AR

FEPLEEH, PR TR TSy a4 1, B SR BEE SRS A G . S LRI, BT FRETH
T B, BIanST % T AR T E M LS (Blanchard Al Giavazzi, 2003). AR R BAERER
(20100 48, HEZFB /IR Z R FIRE ST, AT LLZBS WA Be IR BRI 2, Al i A AR e 4 Rl A B AR 22
FHTA . (HEEPE (2013) Ay EAAH [ I ool BEAR R T A8 B A ekt (H AR AAAE R “ T8
W UL P s B — BN BE . T ZEAE (2018) WHRIM, FEXSHEAIREE BT BN, RS B A
WRESTEMFFE I AT, 55308 WA R AT I sl 25 5L (R 55 ZhUS N i

FEAMA GG RE , AbRE N T3 58 AR AR BE A e 57 23 BN e 7 IR DR R 3 (R FPH RN 3%, 2016) .
WATRFECRY ARt 1A IR R R A BN, SRR S O R R, HESI AT
“ELRIKBNINAR” N CRIFTIRSIAR 7. H7 BRI R R GIET O RN X e AR
FERUR R BB QIR S U SRR E G R T-O 0 RIFAESE, filln, K=MAmHTiE Geo
FEER, R AT R s BRI TR ) R BRI IR S &, SR AR B SR T A S
R SIAC AT, SR BRI L it G ) TR T R A A AR E 7, T 3 AR S
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BT . SR, S RO AR T AR AR R A BN A B TR B A% . — T, [
AT A AE I T S L P 0 2 () SR SR = AR D BUR AN & 5e v, ARITIRAT B T2 MRS mA2E 2] . (2t al
HORNR o 3 — D7 T, BEAT AR MY R T A B P 1R 2 (R R SR P AR TS AT AR G, ARG 3
BERE e DX ek P Aol SR B 22 JEARRE AR (ML 2, B OB AR, B i MO AR . SCmT LA Bh e SR Wi ) £
N PABAR I AR TR B 28 SR . P BT, R BRI AE =053, S o BT R I B 5 v (FEe TS
FEEHE, 2014). T S5FEGRE T B EE A, L E FOPEEEE GE AR T, FERER
ARAHITTE (Moshirian 55, 2021). THXESHHEAR M T EERIE T 5730 E IR AR GLF4, 2019).
HAZ ST (2021) SRIAN, “AERMESREGER, WA T REE A WA T iR, e
BHEEAGE SR 7. KA (2012) WIRH, KETE @D 53 EAMNEHREAR. w5 NEHIK
IS FIEAL W), mARRYE B & SR AT B R0, S EEARIDmIm TE A, RS S
Blo BRI, vdgE B F IR, X mEEae N A IO B 2 S0, 845 A I e L B 2 ()
AR BRI GEAR, IR AR AA, e s b 55 s N8 GLFF 2RI 0K, 2022),

EAERERZ, B EFRIGESIEEIET s AR A FRFERHT (Process Innovation), XK IESN ]
REo il TOUMLE N« HENCER T HOR, 7E— AT N 5 B LG R 3 1 i 7 b SR 55 30 7 K B AR
NIRRT BN B (H H ERE AT TR 58 42 AT QR A P iR 68, e A58 s BUET . Bt
BHOH A E AR QI S R N . FTERA AR, sy TOME, 1B E AR fE i
B RS A% B TE A HT LS I T R R 1 R e LA S AR AR, AR EE ST B 1 A R A
TR O M USSR T R A = A 0 3E 4 0 AR P s AT H o TP S BT R R TE R
R AT RE T AR B T e R (BN BOER, AR B E R R EO AR, EAR KRR b 7R AR
AR A A B J1558h. TS (2018) hfg i, HuDX = b T 20 5 2 T 5 e B RE 25 sh RN A 35
SR, BEMHETE T 95BN 3. A, A SR (R €&, 2020; a5, 2022) KIS XK
FRES BB ARSI LG, RN TR AR B RAE N 1) — R B E P b 201 S E R AR B 22 b kg
TN EERBADIBEARRN T K 28 b, ASCUAIRTTHEBEE T, M PHRTHAZ 055 71 8 3 1 T R R 618
TG BT R RN T BEAS T SR B SR (R S S AL, KT HOI R AR 55 B AR I B AN, G
FENE W TR AR ST, PRGN AL. Z5E BIR T, B ARSI ST

H: 30T BFBOR R B DX 38 A A A 55 BN 401

=. IR

(=) WHERE

BRS& FE 5R AN [F)3 1 RN I S A dabr sk Rl o i e )i 7. B B 5 TR M A % (Office of
Management and Budget) X3 T HE & SO DU IR 9% 0, B LA BRI 2R S 2 O T TR i i) — A% 0
LA, FA R R B I AR SRR A I T 2D 25% 1055 3 JJAERZ QI T LA, B A FE T 25%
ol ok B RAEER LI TR IR, R 5 S 2E 23 (8] 43 AT _EARAK, 30 T 1 90 6] A 2E AN T 1 2
(FEA, 2021

R R E 3 T B AR HE FRARvERf s, A BRI 3 B30 i B i B A A = R Gk
R, 2014), ASCREMBTRERAE T =R it Bk E S B E A S SRR, B 2015 4F
3 ARKICHIER AR i R E DSk, SR E 17 Rl (2015 4F 6 A, MAK (2016 22 ). K
=£1 (2016 4E 5 H). B (2016 4F 4 H). H 5 (2016 4F 12 ). JE#E (2017 4E 1 ). KF-FJR (2018

35



[l By 5% M O 18

International Monetary Review

1A FPEEE (2018 422 H). 41 (2018 452 ). B (2019 42 A) I 11 i, AR
FHIR T R R R P 5 IR T 44 ok St e HL A T BV L, I — T VR B ] PN SCHR T SR A . (X
&4, 20205 A, 2021)

(Z) #HRIEERSHIEKRIE

J9iEG 2006 AF23 VAN AR AL B i ) R REsE M (CEMETCAIEE K, 2017) DLACE B SR BT
PEATATAPE, AR 2007-2020 FFIFIR A B ETHARUBEFREA, S0 REEE R IE T rh A N R LA E
RNRBUFE S, AR RER ., K=M B, KA. im. i, . dEEs. Sd-F I,
ISR 2 PE - — KB s iR 3 A X IR PR A6 . WIND i 22, AR 598 5 CSMAR

1EBARIREARTREE R, &% TR (2017). {LFFFRBIEE (2021) KIfTE, ARSI
WA TRBAT T AT (1) BIBRAIHIAL T D0 R B2 3 T R v A 1 55 e 4t 2 1)\ ANl o )
ANF2 () BlIBRERl Ei AT (3) Bk ST, *ST & PT Adl; (4) SR sMANBERT 1 /NF 0 /)
REE; (5 BIBREAIG AT (6) HIEREHIAREFRIIFEAMN . HRAAFE] 23936 A F]-FFEAN
MHME . i g EXTE TS T30, A SO SR8 AE F R 1%/K P47 Winsorize AbHE

(2) BRERESTEEX

FET IR 73 A S 0X — 485 2 R A AT R A B SR SIS 58, A SCR T XU 72 3 A A0 DA 56 Ik
TGRS 57 BN B 500 -

LS;, = ap+ a;Cities + ZControls + XFirm+ XInd + XYear + ¢;, (1

FARAR & L

L. Biff R &

LSy NARNY i 5 ¢ SRS NIRRT, S2% TG B3 (2017) KREHBEE (2019) mifiik, KA

(55 BhAR I+ AR SASH IR T3 - SRR SAST R D A BN T B . RN, A AR S5 SN BT B
H LI IES S, ASOESHETTFERE (2011) KBTS (2013) 135, X LS 37 704t
Ab#E, LNLS=Ln (LS/ (1-LS) ) &

2. A B

Cities NMEMNAZRE, BEMTHECE. &AF i Prabyies « e E 55 Bt L AR, W) ¢ 45 K&
LUGHEA Cities WA 1%, BN 0: B AT i BrabI i WA E 25 Bt 2t NS, WIREAIAN Cities
RN 0.

3. i AL B

SAEYE CER 7 F 1, 2011; TR &, 2017; MEHEE, 2019), AR CEEEGILLFEE,

DOBESRIR: AR N RILANE e N RBUR B S BESE: http://www.gov.cn/

PP RRIE S 19 AR, Hrb AR E S5 B E AR IR T RS R R TR LR BT R P R
BES RULACBER TR BSrbai e IR TR TR B IR TR D T AR S AT R AR S R
SN, AR ARG IR TR AL A R T AT A BR . R SAR FEANBURT I A L 45 T B R LA R A T R LR L
SEATAE L FPRIMARIE, WX — B 2 K R (2013) ZRI48E, AU+ = F R4 AR B v AL e prite.
P WENERNE, (R E I AT, T R R AT R TAE CE B (B TE, ERSE AT, WTEE
I FEITEAAIT T M LASREG 5 — 51, (BB G, SRR VR RN BERA T St rIie Tt ik, 2% i
% (20200 WDk, ARSCUIRATEEHLR N AME R 0, IR AT B Ak 55 S B .

C TR EI TR 2016 4F 12 A 28 HEEESFHHEE, ATREE N —FEBCRA S AR m, RUA OB AT T 3 e
BERTB IR T RIALAE 2017 E)5 Ciies BUEN 1, 2017 4ERT Cities BUE N 05 HANTHESME LW E, £FHHTHE,
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NE] A (Size) BPEMFR (Lev)

HARELER (CD. FHFZMIE (Broadsize) M. #EFH L (Indir).
SR E— (Dual) T{;A’I\Qﬁ (Q). HEEMNZE (Margin). |

JELEB] (Mhold). LET4EMR (Lnage). &%

IMI 2023

7 121

M FEIR R (Roa)d %ﬁﬁqﬁ)\iﬁﬁ (Growth)\ BEAF=H L (KY).

—RBZR R LU (First) B BLZE#f

T2 R 3 R A (2 2 P B AR N R ) o5 GDP 9 LA (Export ) B 74 7KF(Cashhold )+
AT NN EH SRR E (Lopay). AR & BARE LN 1 Pios, tbhh, AR ] 7 AF (Firm).

1l (nd) FIEE (Year) [EZN'

*1 TEEN
AR Y A A4 R RS AR B ]
Ls 5 B AR AR LA IR L3 - S AT R 7D /4 5
WefrRe A & RO lTON
LNLS LNLS=Ln (LS/ (I-LS))
RERVAR . AT § AL TR S ¢ AR A S et N
‘ RTTRE, Ut 4E S USSR Cities BUEN 15 #5247 i Fikk
AT B T REECR Cities ‘
T AR R 25 e AL T HE IR AT HE, MIREAIAN Cities 4
#h0.
A TR Size SR E AR
AR S Lev AR B
SR Roa AT RIE R DR S5
BRI KR Growth ABIE RO i
BT H L KY O [ 5 B 7 AR LA B SO
AEN cr A TG R E N
HHSE Broadsize A EFH 2 N B AR EL
M E L Indir PABIE KR/ F YN (GHVE & ISP
) H— KIBZR R A5 First P NI aiapsyie i =n ]|
PR
R L Mhold NV E BRI SRA L
bR Lnage ] BT BRI B A
BRE— Dual REANA &
5% Q 0 B QMH
HEEME Margin HEER
HuIX V8L GDP LA Export AT B JE X PR X L GDP ) B
PlEFFAa R Cashhold it iHPsY e
RS ONIEE:SL}
5 Lnpay RWNSLONIEEATO R

AR A FEREAII A AT A A T AR, DRI AR SR I AT E RN AT T
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(M) kst

K2HR T AL EEFAER MBS . HE 2 0T, 573hNME (LS) FI¥ME b A% 4 0.124
(0.106), AxifEZEH 0.083, Bt BRI ML 5T SN B ZE BE R s T FFIBCR I AR & (Cities) 1933
E°H 0360, 15t BH ALFRLL LI (52 REA ] 36.0%.

®2 A MGT

3 RIME HfH N /IMHE £ ITON|
LS 23936 0.124 0.083 0.011 0.106 0.425
LNLS 23936 -2.175 0.807 -4.492 -2.135 -0.301
Cities 23936 0.360 0.480 0.000 0.000 1.000
Size 23936 22.176 1.292 19.785 21.999 26.097
Lev 23936 0.425 0.198 0.058 0.423 0.845
Roa 23936 0.049 0.041 -0.037 0.041 0.192
Growth 23936 0.206 0.424 -0.446 0.125 2.795
KY 23936 0.482 0.567 0.007 0.312 3.755
CI 23936 2.353 1.735 0.397 1.866 10.575
Boardsize 23936 2.144 0.200 1.609 2.197 2.708
Indir 23936 0.373 0.054 0.091 0.333 0.571
First 23936 0.355 0.150 0.091 0.337 0.750
Mhold 23936 0.128 0.196 0.000 0.002 0.676
Lnage 23936 2.109 0.787 0.000 2.197 3.296
Dual 23936 0.258 0.437 0.000 0.000 1.000
0 23936 2.478 1.683 0.836 1.940 9.851
Margin 23936 0.096 0.097 -0.058 0.072 0.463
Export 23936 0.276 0.203 0.019 0.272 0.876
Cashhold 23936 0.186 0.129 0.016 0.151 0.623
Lnpay 23936 11.484 0.597 9.183 11.480 13.237

M. SCiEER

(=) FZE[MEYIFLER

R 3 T IRHTRBEO A 57 SR BT A A5 R . Horb, 81 (1D A5 (3D %] T 25
Al SR I E RN, ST REBCR. (Cities) MIIRNARBASRZENIE, SASCHIFT FUBUARAT, Ui BB
BURTE R T XA A 157 BhUNAR AL, 7EF1 (2) FIFY (4) H, A SCRE— 4 ] 2 =R X 3802 THI R0
A ZF BN BN = 2N 3, Cities (BT RECH P R B, (EIRIREZONIE. BRauihE SCRESN, Wi
B Ak 55 BN B B8 BAT B 2 51 i 3, BABI (2) [IAZE RO, e e At = A,
RN _ BT A F 57 SR B BT T 0.2 ME R, BTSN BREAIME (A0 1
1.61% (1.89%)-
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=3 WWHEHBERS EWFHINDE
LS LNLS
¢h) 2 3 4
Cities 0.002%* 0.002%* 0.031%#+ 0.026%**
(2.42) (2.18) (3.38) (3.38)
Size -0.015%** 0.172%%%
(-16.05) (-18.04)
Lev -0.029%** -0.303%**
(-8.61) (-8.79)
Roa -0.079%** -0.829%*%
(-5.63) (-6.34)
Growth -0.005%** -0.071%**
(-6.07) (-8.99)
KY 0.012%%* 0.118%**
(8.59) (8.56)
cI 0.012%#+ 0.139%#*
(24.60) (28.38)
Boardsize 0.009%#* 0.079%**
(3.24) (2.96)
Indir -0.010 -0.108
(-1.21) (-1.42)
First 0.019%#* 0.194%%+
(3.97) (3.89)
Mhold -0.006 -0.048
(-1.53) (-1.33)
Lnage 0.002%* 0.033%#*
(2.07) (3.01)
Dual 0.001 0.008
(0.68) (1.01)
0 0.001* 0.004
(1.80) (1.55)
Margin -0.068*** -0.302%**
(-9.24) (-4.50)
Export 0.005 0.107**
(1.10) (2.20)
Cashhold -0.003 -0.076%*
(-0.79) (-2.54)
Lnpay 0.012%%* 0.121 %%
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(11.28) (11.39)
_cons 0.124%%* 0.28] %% 2.186%** -0.229
(304.99) (11.54) (-551.64) (-0.94)

AT il il il il
17k il il il il
Fhy il il il il
N 23936 23936 23936 23936

Adj R2 0.830 0.868 0.827 0.874

E: BEFREGNFAZERARENE, <010, " p<005 " p<001
(=) FafEMHaLe

L. “PATESLR

FERTSCHT,  ASOR IR T R BCRT DX I A ARV 1) 55 BN AR B0 BRI AR o (R LE ) — B
S ES TR IE R R 2, ALBEAH A =] (057 SISO AR T4 A — A ETHEaS . v 7 HBRIX —7)
REXTHE LSS IRIE T, A SC@E M EEIZS DID B8, #TFTEHRRR. SHEFREERNDE (2017
Pk, AR B N B RE: WA R ESHCE RIS 0 4 Pre () BUEN 1, BN 05 HTHES
FNEAME R, Current BUAA 1, HWA 0; IRITTHAAREAHMEFHEE n 4F Post () BUEAN 1, &
MR 00 ASCEREIR TS 2 E MR R EE —4F Pre (1) SNEH, 353 DID MRS R MR 4 Fos: (D
Pre (n) WREIERESIAREZENIE, BIHEIRTHAREME 0T, SEHIHA R, A AR 15T
AN BOERA PR BT, FEARR AT BaAERE: (2) 24 R FTART 3m ii #E S 2] = e
J&, Post (n) WEIEREIL R ENIE, TEWHHE R T3 RFEER S L 55 SR B [RE R 7
RKAR.

Fz 4 ZEDID EYT

LS LNLS
QP @)
Pre (6) -0.003* -0.022
(-1.70) (-1.45)
Pre (5) -0.003** -0.030**
(-2.22) (-2.20)
Pre (4) -0.002 -0.016
(-1.32) (-1.33)
Pre (3) 0.000 -0.003
(0.18) (-0.30)
Pre (2) 0.000 0.001
(0.03) 0.11)
Current 0.001 0.006
(0.70) (0.64)
Post (1) 0.001 0.025%*
(1.09) (2.35)
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Post (2) 0.004#* 0.058%%*
(3.00) (4.85)

Post (3) 0.004#% 0.071 %%
2.97) (5.14)

Post (4) 0.005%+%* 0.085%%*
(2.80) (5.13)

Post (5) 0.007%*%* 0.108%+**
(2.84) (4.61)

Size -0.015%** 0.172%%*
(-16.12) (-18.15)

Lev -0.029%%* -0.300%**
(-8.58) (-8.75)

Roa -0.078%%* -0.821%**
(-5.61) (-6.29)

Growth -0.005%%%* -0.071%**
(-6.08) (-9.02)

KY 0.012%%% 0.119%**
(8.61) (8.65)

cI 0.012%%% 0.139%%*
(24.65) (28.49)

Boardsize 0.009%+* 0.080%+*
(3.25) (2.99)

Indir -0.009 -0.107
(-1.20) (-1.41)

First 0.019%* 0.194%%
(3.97) (3.90)

Mhold -0.006 -0.054
(-1.62) (-1.48)

Lnage 0.003%* 0.036%+*
(2.24) (3.23)
Dual 0.001 0.008
(0.66) (0.98)
0 0.000%* 0.004
(1.78) (1.55)

Margin -0.067#%* -0.298***
(-9.20) (-4.45)
Export 0.005 0.080
(0.96) (1.55)

Cashhold -0.002 -0.070%*
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(-0.68) (-2.36)

Lnpay 0.012%%* 0.122%%
(11.34) (11.47)

_cons 0.281 %% -0.230
(11.56) (-0.95)

A\ H] Eitl il
1Tl Eitl il
Fpy il il
N 23936 23936

Adj R2 0.868 0.874

F: BEFREENFAETREBEEN 1, »p <010 # p < 0.05, *=p < 0.01.

2. LRI

5 TR U AT (R 0 R AR BOR A T RE XA SCHIWE Fe 458 7 AT, O 1 A IS e 57 SN
PR R S IR T REEBCR P 9 kS, ASCHAT 1 2SS BAARE, 275 Chetty 55 (2009) HIfiTiE,
ASSCAE AV SR TR B UBOE ST ) R 3L R ), AR (1D R & Citieso ASCHEAT T 1000
ORBEALIAE [, B 1 R R Ko A AT, B R B A THE S 2SI 0 A e 0 BHE, HRAIEZ 2
RS BRANS 2R I 25 R B2 A A, AT P — @R EHEBR AR LR Z AW e S5 R TPt

14

8-

T T T T T
-.005 -.004 -.003 -.002 -.001 0
coef

E1 tIEER

3. FEHTT BN AR B g
S HEREE (2004) K&J7ZEME (2011 HIRE, ASCCLEZ A TR G B B 57 s A 8L, B
LSI=55 RN/ o7 SR+ A+ 37 IH N B e D o SRR 5 o, W RS R IR AN

42

T T T
.001 .002 .003 .004 .005

RFARI



IMI 2023

7 121
x5 BMGEHBEANGETNEESE

LSI LNLSI

(D 2
Cities 0.005%* 0.025%%*
(2.50) (2.89)
Size -0.040%%* -0.182%%%
(-19.49) (-18.81)

Lev 0.015% 0.074%*
(1.87) (2.03)
Roa -1.857%x -8.640%%*
(-52.11) (-49.89)
Growth -0.017#%* -0.086%%*
(-10.39) (-10.95)
KY 0,027 0147
(-8.56) (-9.92)

cI -0.003 %% -0.005
(-3.32) (-1.02)
Boardsize 0.015%* 0.094%
(2.47) (3.22)

Indir -0.013 -0.043
(-0.73) (-0.53)

First 0.022%* 0.083*
(2.09) (1.65)

Mhold -0.017%* -0.060
(-2.06) (-1.53)

Lnage 0.005%* 0.002
(2.02) (0.13)

Dual -0.001 -0.005
(-0.68) (-0.58)
0 0.029%+%* 0.148%**
(2.66) (2.92)
Margin 0.030%+** 0.138%#*
(13.51) (12.86)
Export 0.003%%* 0.018%*
(6.02) (6.80)
Cashhold -0.502%%%* 2,592

E A BASETH DT BN B AR R, ASSCRE S CAT SR, IHER LS KT 1 8/ T 0 ISR W WliE, AT &

BFEARE T 44 23685,
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(-30.79) (-32.87)

Lnpay -0.002 -0.009
(-0.29) (-0.29)

_cons 1.052%%* 2.545% %
(20.37) (10.49)
A\ H] Eitl Bl
ATk Eitl Bt
Fpy Eitl Bt
N 23685 23685
Adj R2 0.857 0.869

F: BEFREGNFAZEREAREN 1, <010, " p<005 " p<0.01,
4. P 4 ] R
EIRIEH A A ATIE S 03 ] 8 R0 RE 8% 1 70 2 st I A2 S BIE AL 4510 B0 4R (EAT LA 3 = T TS 7T
REAAZE Bl I A AR A ) R S PR 3 o il ASCHEREAY (1) rhgh—20 48] 7 “AT k-2 4882 (Ind* Year)
B -FRE” YEFE (Province* Year) BIREMIEE BN . R 6 FIEIASE K, = 1 &b e S,
SR IR R AR
6 IS E B

LS LNLS
(D (2)

Cities 0.004#* 0.051 %%
(2.94) (3.64)

Size -0.016%%* -0.178%%%
(-16.61) (-18.62)

Lev -0.029%%x -0.290%%*
(-8.41) (-8.43)

Roa 0,073 %% -0.801 %%
(-5.24) (-6.08)

Growth -0.005%%%* -0.069%%*
(-6.01) (-8.64)

KY 0.013%* 0.120%%
(8.95) (8.77)

cI 0.012%%% 0.139%%*
(24.59) (28.15)

Boardsize 0.010%** 0.077%%%
(3.54) (2.90)
Indir -0.011 -0.098
(-1.32) (-1.28)

First 0.022% 0.225% %
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(4.70) (4.56)
Mhold -0.006 -0.055
(-1.51) (-1.49)
Lnage 0.001 0.021*
(0.48) (1.83)
Dual 0.000 0.007
(0.54) (0.83)
0 0.000 0.002
(1.47) 0.79)
Margin -0.070*** -0.347*%*
(-9.51) (-5.13)
Export 0.024 0.371%*
(1.53) (1.95)
Cashhold -0.000 -0.060**
(-0.11) (-1.98)
Lnpay 0.0171%*** 0.1171%**
9.72) (10.21)
_cons 0.304%** -0.038
(11.91) (-0.15)
A gl Eal|
-4 2 gl il
Bl il gl
N 23936 23936
Adj R2 0.872 0.877

F: BEFREGNFAZEREAFEN t1H, p<0.10,"0<0.05"p<0.01.

I REHR

(—) W EBER R S EIN B ERE RN R

ARSCAERE TR e, 3k Tl A BB T el AR A ZE TR . AR Al Xof 8 AR T 3 ) o P
R AN B E AR 8RB = KB AR IR S AL 55 AR B A7 S50 IX = KRR SR LA B0 UE s, LIATE
FEH A A

1. FRARZE WA A

B, AR T AT BB A 2B R (R, DARSHIEIR TR EBOR R A B TR T I A5
e, PRARATHBCEENT N AL ZBIORNE . vk, ASCZ Nickell 55 (1996) ML G T HIE LG (2011) [l
e RAGATAERE P A B0 B 5 B S (PMC) R AZEWA 1), ZZWiil4: PMC = (BBLRT
I S AT 1B+ 55 2 - OB BEAS/BEA R <A 8 BEA AR -S2 BRI B S D A @l Horp, 2w
A RACK A CAPM BB &, BUaE 55 A AR =T0 R R 26+ R g0 KR < T 20 G (R S . 2B W 4
s A IZEWTFA TR, TR ST K. R R 7 5] (1D BiR,  Cities MREEE N

N

I
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B, VLA T BB A — e R BRI T i AP 3e 4, AR T XS A Ak iy 2B 0 )

FLUR, i BRI ZE TR e A2 3 T BB B i AL 55 BN B B A, AT DATR 2 Al (1) 2 I A
TR BRI, 38T BFBOR S 55 N B T M) 6 R B R 25 . (EUCERAT b, A SO R R X AR
W2 G ARG PMC BRI ZE R APMC: APMC KT 0, B 24V B e 3m i i iE st S gk NIk iz
Je, ARZEWTRNE BT, W Cities HPMC BUE N 1, BN 05 APMC /NF 0, B 2440 BT 7E 38 i i
IE RN R S5, MR ZBIFE R, Cities LPMC BUE N 1, WA 0. 455013 7 (151 (2)
AF) (3) Fis: REHAEN LS &2 LNLS, Cities LPMC W ZEUI R E NIE; Cities HPMC [F) ZEUEIR
NIE, EIFARZE . X5 RGN ARAERT, RIS TR O I i PR 2B WM A4 v Al 1) 55 B
N5

Fz7 NS RS ZEFLDKE

PMC LS LNLS
)) ©)) 3)
Cities HPMC 0.002 0.016
(1.14) (1.19)
Cities LPMC 0.002%* 0.029%#*
(2.50) (3.61)
Cities -0.283%
(-3.04)
Size -0.258% -0.016%%* -0.172%%
(-2.94) (-15.92) (-18.06)
Lev 0.299 -0.030%%* -0.302%%
(0.90) (-8.31) (-8.77)
Roa -1.199 -0.079%%* -0.830%%*
(-0.84) (-5.33) (-6.34)
Growth 0.006 -0.0047 0,071
(0.09) (-5.31) (-8.96)
KY -0.262%* 0.012%+ 0.118%%*
(-2.23) (8.08) (8.53)
cl -0.097%* 0.012%+ 0.139%#
(:2.51) (23.92) (28.30)
Boardsize 0.001 0.009%#* 0.079%**
(0.01) (3.15) (2.95)
Indir 0.338 -0.012 -0.108
(0.37) (-1.48) (-1.43)
First 0.458 0.019%#+ 0.194%+
(0.94) (3.83) (3.90)
Mhold -0.781* -0.006 -0.048
(-1.73) (-1.50) (-1.32)
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Lnage 0.782%** 0.002** 0.032%**
(5.54) (2.11) (2.95)
Dual 0.037 0.001 0.008
(0.39) (0.61) (1.04)
0 0.101*** 0.004 0.107**
(3.20) (0.78) (2.19)
Margin -0.498 0.013*** 0.121%***
(-0.72) (11.13) (11.40)
Export -0.916* 0.001* 0.004
(-1.75) (1.89) (1.56)
Cashhold -1.463%** -0.076%** -0.303%**
(-4.15) (-9.80) (-4.51)
Lnpay -0.060 -0.002 -0.077**
(-0.60) (-0.53) (-2.56)
_cons -1.697 0.289*** -0.217
(-0.75) (11.45) (-0.89)
A 2 2 i
(|4 2 21 i
Fhr 2 2 i
N 23 936 23 936 23936
Adj R2 0.802 0.873 0.874

F: BEFREGNFAZE@REFEN t1H, »p <010, # p <005, #*p < 0.01,

2. GRARGIAELR B RAT

H5E, ASCRE: 1 I T BCR Ak B AR B EGE R BEAKCT RIEEE, DA T ECROE A B T
FERBURT T 0T Ak SR BRI LB . ZHEMERREE (2004) S FRNIEESLIN (2014) H)J7i%, FIAIRRE
B (2) HIPRZEMTE AR AR Z R A R BKF (OverCD. BAKTIE

Cli= 6o+ 0,Sizer.1 + G2Lev .1 + O3Ro0a .1 + 0,Growth . + OsTangible 1.1

+ X Zone + XInd + XYear + &, 2>

Hrp, CroONNHIBEAEELRE, RA “HEES ™ KmIME (AH70) /R TS #ATHE, Size i
MR, Lev NHE =553, Roa NS FEF=INEEZR, Growth NEEWANIEKE, Tangible NHE AL, Zone.
Ind R Year 735318 07« AT AIEEERI BN B . R (2) HIPRZE A b SEPR A B A B R I S i A Bt
FERERME AR, MR AERT BT KT OverCL: 552 N IERF NI SIS EFE BT 7T 2
RPN BRI TEAT R . 45R3E 8 1951 (1) iR, Cities FIREURZ N, U HBRITHBURAE — €%
JE B REAR 1 DA A Al B AR ZE R o R R

FR, IR GRf BF AN R I B AR I T R BRI = b 57 SN B B L AR, AT DAY 2 £l
X B A B R BB BT AT T B, ST REBOR 5 S s N B IE 17 R R E 2% . N, At — Dt
AEFRLH P ARE A R EANIR TR 2 S5 M2 T OverCL A ZE 5 AOverCL: %5 AOverCI KT 0, WML FT{E
S E A B AT R 5, A A B AR BRI BE I BK ¥ BT, BN Cities HCTHUE N 1, 54 0;
4 AOverCI /NT 0, UL FTER T IE A S REAIT 2 5, b B AR FOd B 5K R,

47



[l By 5% M O 18

International Monetary Review

Cities LCTHUE A 1, BMHR 0. MFE 8 51 (2) FiF] (3) Wi, HH Cities LCI HIFIHAREUEENIE, 1X—
SRS ARSI AR AT, U BT R R BRI SR AR EURT TR Al X B AR B 1 0 R R B AT AR 5 B

SN

=8 M-

EMAFABERIERABER

OverCl LS LNLS
(D @) 3
Cities HCI -0.004%** -0.030%**
(-4.40) (-3.28)
Cities LCI 0.007%%* 0.076%**
(7.07) (7.99)
Cities -0.034%*
(-3.44)
Size 0.072%** -0.015%** -0.173%**
(7.86) (-16.21) (-18.21)
Lev -0.128%** -0.031%** -0.318%**
(-3.36) (-9.13) (-9.24)
Roa 0.305* -0.076%** -0.803%**
(1.81) (-5.44) (-6.15)
Growth 0.016* -0.004%** -0.070%**
(1.76) (-5.82) (-8.78)
KY 0.565%** 0.014%%* 0.136%**
(21.05) 9.72) (9.66)
Ccl -0.037%** 0.012%%** 0.138%*%**
(-6.50) (24.50) (28.27)
Boardsize -0.100%** 0.010%%** 0.086%**
(-3.14) (3.52) (3.23)
Indir -0.161%* -0.008 -0.094
(-1.70) (-1.03) (-1.25)
First -0.093* 0.020%** 0.200%**
(-1.74) (4.09) 4.01)
Mhold 0.129%%** -0.006 -0.048
(4.38) (-1.52) (-1.31)
Lnage 0.048*** 0.002%* 0.034%***
(3.67) (2.16) (3.10)
Dual 0.000 0.000 0.007
(0.02) (0.48) (0.82)
(0] 0.005** 0.008 0.131%%*
(231) (1.63) (2.69)
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Margin 0.050 0.013%%* 0.129%%*
(0.50) (11.99) (12.04)
Export 0.035 0.001* 0.004
(0.46) (1.79) (1.54)
Cashhold 0.077%* -0.066%** -0.2847
(2.40) (-8.98) (-4.23)
Lnpay 0.427%%* -0.002 -0.074%*
(16.45) (-0.73) (-2.48)
_cons 6.311%%* 0.271%%* -0.321
(-17.00) (11.14) (-1.32)
N H] Eil Ei 25
1Tk Eil Ei 25
o Eil 251 EiH
N 23936 23936 23936
Adj R2 0.621 0.869 0.874

F: BEFREENFANETREBEN 1, »p <010, # p < 0.05, *+p < 0.01.

3. K H EWA R AR

B, AR T IR BRI BRNGREE (RN, DS RSN TR A BT A3 K B
KARSE o ARSCRAIWE AR G E RP IHE (RD) SRR H EWPR NGRS, 48R WEL 9 51 (1)
7~ Cities )RR NIE, Ui TTHEBCRAE — @ R2 1 B3 am 1 DX 4l 1) B WA 58

FLR, SR K R 0 B A T A S v ALl 57 SSONAR A LBk A, W] DATIUY) 24 Al g g
RIENGRIE ETH, S0 HEEOR 5 57 R BT IR AR R R 2 i, A — DI RS A Rl HEAI

HREZJa M AT AR

Al Y57
174
JE'\ 2y

FRHIECE (RD) $MEIIZER ARD: % ARD KT 0, Ut BV i FE3 i gt

SHEN RS, LA TR NGRS, A Cities HRD BUE N 1, #0405 ARD /NF 0, 1A
AV EES T At AR AT S, i) B RN EERRK, MR Cities LRD 91, BN 0. fk
SR 9 1A (2) MF (3) Fizn: Cities HRD P HREUR#ENIE, Cities LRD M REUIARE . X —45
RGARSCZRRARSRT, Ui B A R BRI I 3G K B RN R FE AT B i A )55 SN AR 2

F9 WAL EAEFMALBERE
RD LS LNLS
4)) ©)) 3
Cities HRD 0.005%** 0.066%**
(3.31) (4.37)
Cities LRD -0.003 -0.034
(-1.29) (-1.61)
Cities 0.001%*
(2.37)
Size 0.003 %+ -0.012%% -0.125%%*
(5.70) (-23.36) (-24.74)
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Lev 0,024 -0.0527 0,464
(-14.14) (-14.77) (-13.70)
Roa -0.028% -0.003 0.243
(-3.31) (-0.18) (1.38)
Growth -0.0027% -0.010%%* 0,137
(-437) (-8.99) (-11.51)
KY 0.001 0.019%+ 0.198%#+
(1.62) (14.74) (16.80)
cI 0.003 %+ 0.008%* 0.092%
(9.69) (17.72) (23.29)
Boardsize -0.001 0.030%%* 0.285%
(-0.46) (11.25) (10.96)
Indir -0.011%%* 0.048%% 0.377%%*
(-2.63) (5.34) 4.27)
First -0.004 0.010%%* 0.058*
(-1.62) (3.06) (1.90)
Mhold 0.002 0.003 0.024
(0.64) (1.03) (0.89)
Lnage -0.001* -0.001 0.002
(-1.92) (-0.86) (0.31)
Dual -0.001 0.003 %+ 0.021%*
(-1.20) (3.05) 2.11)
0 0.00 1%+ 0.004%%% 0.034%%+
(3.85) (10.76) (10.41)
Margin -0.014%% -0.083% -0.559%
(-3.39) (-10.32) (-7.50)
Export -0.000 -0.003 0.121%*
(-0.15) (-0.53) (2.16)
Cashhold 0.003 0.030%%* 0.187%%+
(1.42) (7.00) (4.84)
Lnpay 0.003 %+ 0.012%% 0.105%%*
(4.56) (11.28) (10.12)
_cons -0.039% 0.149%%+ -1.619%%*
(-3.36) (9.48) (-10.63)
A\ H] £yl 25 1 Eion
ik £yl 25 1 Eion
Fpy £yl 25 1 Eign
N 23936 23936 23936
Adj R2 0.814 0.869 0.875
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F: BEFREENFAETREBEN M, »p <010, p < 0.05, *+p < 0.01.

B, FERK E ERTARREEBRAT IINLRIER AT T, A SO 3T R EOR 2 L A A (8 5K 50 B8 It = 2=
JRIINITEA . A —AMEAF ISR T 1) 1] 3k T A BUR e 15 B AR B8 ek Al ) my N T AR 5
KWE? 2% M AITE (2018) LARAT /NN (2019) 7L, AT RRAER NG HE (RL) FIA
BEEULER T A (Edw) &35 30 857K, XX — i @A TR . [FIRSERER 10 frs: A
W R Rk g e B A IR 55 3 45K, kT BRI B A RO E IR, SO T ARSCIIB a8 s, BRIk i
BRI SR T X s &R AA TR Hesh T 57 3 S g5 Mt 44 .

#*10 WHEBES ISR HEER AR

RL Edu
(D @)
Cities 0.016%** 0.007%**
(8.71) (3.28)
Size 0.017%** 0.009%**
(11.33) (3.94)
Lev -0.022%** 0.002
(-3.87) 0.21)
Roa -0.074*** -0.007
(-2.87) (-0.19)
Growth -0.002 0.008***
(-1.44) (3.63)
KY -0.010%*** 0.000
(-5.39) (0.06)
CI -0.000 0.007%**
(-0.04) (5.53)
Boardsize -0.013** 0.006
(-2.54) (0.83)
Indir -0.019 -0.051**
(-1.31) (-2.32)
First -0.030*** -0.011
(-3.36) (-0.87)
Mhold -0.050%*** 0.017*
(-5.91) (1.75)
Lnage 0.037%** -0.028***
(15.56) (-8.76)
Dual 0.001 0.002
(0.34) 0.97)
0 0.004*** 0.002%**
(6.88) (2.59)
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Margin 0.005 0.055%**
(0.41) (2.74)

Export -0.048%%* -0.006
(-5.50) (-0.37)

Cashhold -0.069%%* 0.011
(-10.24) (1.21)

Lnpay 0.016%** 0.088%#*
(9.38) (21.76)

_cons -0.483 %% 0,931 %%
(-12.44) (-14.29)

AT il P
G4 il Etil
Ay P ]
N 23 936 23936

Adj R2 0.734 0.820

F: BEFREGNFAZEREARENt1E, <010, " p<005 " p<0.01,

() BRERMSH

1. BETATBEEW K ALA kg

W RATHATECZEWT,  FRAS AL 2B I35 2 IR T R & A 55 SN B — A B L], AT BA
TOU 24 Al B 72 1 ) AT BB B KPS i, 3 AR R o0 S0 T 3 o XA DR A E M AT R ZE KT /K
R EN, T BRI E, 2RI ORIP R R, KA BRI R SO BRIy, ST REBCE RE
LI AT A X S 22, RSETTI A T3S, HiFHideE Eii A w55 SN A, BRI, A SR % £ 2R
B (20200 177, RT3 FIHRE (Segm) KA B Hb X AT BB MITR L .

B2 (D) #EsE fr; (2) HH 2004-2020 F (HFESETHELS) Ao X i i ZE40
FEAREL, EHL 21 FPRE AT AEFR B E R RS (3) Wi —HASEE. A0 PR =4 (o)
TR, ASCHIERORE . &AL . K50 S TR YoM, Me3ette. 9584, KHH
B G SO AR HAE . RE BRI M ZEEEH S KE Atih . S8 hrhgy
i ST DR s BARZR B AR R R IUADRL A T HUREEL 21 S il R b FiE B e B Al
s (@ KIEAK 3D THEARLE i\ j A O IARX IS L HEIA Ol Fo, pRas p BREE ¢ SERE A k
ARG | MBI (5D THEAE—XTAHAR A 0 5 i A AR S 1) 7 22, DAB & B N HB IX ) 2 1
FEIE s f o, THEARAN A 00 5 H A AH AR O AR A% 77 Z I P, 19 2% AT AE R AT 2R W AR Segm .
ARICKATBZEWTRE L Segm 1218 2007-2020 4E258 KT 0 R P  BOHATHEY, /0 15 NME T
FIREE BRI HIX

|aQf5| = In (Pf/PE) — In (Pi{_,/Pji_1) (3

SR 11 fox, ATRLE W, SV ER AT BEERT KRGS, IWTHEBOE (Cities) BRI R %L

TENIE, SRR
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x 11 HHEBRSEWSEHENGE: ZRITEHZKERIZZN
LS LNLS
ZE WK ZEWIKPR ZEWKF 22K
(D @) (3 4)
Cities 0.004*** 0.001 0.041%%* 0.020
(3.02) (0.61) (2.95) (1.30)
Size -0.012%** -0.017%** -0.147%** -0.184%**
(-8.07) (-14.23) (-9.60) (-7.69)
Lev -0.037%** -0.026%** -0.335%** -0.293%**
(-6.80) (-6.01) (-6.04) (-3.78)
Roa -0.089%** -0.074%** -0.962%** -0.753%**
(-3.60) (-4.46) (-4.25) (-3.35)
Growth -0.004%** -0.005%** -0.066%** -0.078%**
(-3.56) (-3.36) (-5.22) (-7.89)
KY 0.014%** 0.012%*** 0.126%*** 0.124%%**
(6.92) (6.51) (6.66) (4.15)
CI 0.011%** 0.013*** 0.126%*** 0.144%**
(14.64) (19.79) (18.97) (15.19)
Boardsize 0.002 0.013%*** 0.029 0.107**
(0.49) (3.72) (0.63) (2.06)
Indir -0.045%** 0.007 -0.362%** 0.029
(-2.98) (0.81) (-2.65) (0.21)
First 0.029%*%* 0.013** 0.188** 0.186
(3.93) 2.12) (2.37) (1.64)
Mhold -0.020%** 0.000 -0.135%%* -0.014
(-3.17) (0.06) (-2.36) (-0.18)
Lnage 0.002 0.002 0.033* 0.027
(1.04) (1.49) (1.81) (1.19)
Dual -0.000 0.001 0.002 0.015
(-0.15) (1.30) (0.12) (0.94)
0 0.000 0.001 -0.004 0.007
(0.19) (1.60) (-0.92) (1.59)
Margin -0.049%** -0.078%** -0.207* -0.342%*
(-4.02) (-8.53) (-1.90) (-2.49)
Export -0.008 -0.005 -0.054 0.045
(-0.52) (-0.79) (-0.39) (0.40)
Cashhold -0.012%%* 0.002 -0.121%%* -0.060
(-2.16) (0.40) (-2.35) (-1.15)
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Lnpay 0.016%** 0.01 1% 0.159%# 0.107#%+
(7.90) (8.33) (8.34) (5.20)
_cons 0.194% 0.339%%* -0.921%* 0.122
(4.99) (10.98) (-2.40) (0.19)
A il Eil £yl a5t
(|4 il Eil et &l
Fy Eicztil Eil Eexill a5t
N 8173 15982 8173 15982
Adj R2 0.852 0.878 0.868 0.879

F: BEFREENFAETREBEN 1, »p <010, p < 0.05, *+p < 0.01,

2. FETBUFT IR AL AR

WRIERTSCHTS USRI T RO vt Aok 57 SN AR B OSLIR - HL G2 T BURF T TR Aok xS A 22
AL R 1, AR B, HOTBUR T IR RO, ST BRIk 57 SN A B K RN 24
FEANWY S o XA DROAAEBUR T TIAE BE R A X, BUR 2 2 A AT B St S BU T PO Aol (i A 7= 42
EES S ARSI R i 1] BE A AR CHR/INERIAR BN, 20210 BRI, SRTITRFBCR AEDS SE A it
INPRIBUR HR BE # ROR 2 ARBUR T 100N folb X BEARBER AL BERE BT, S o7 N . ik, RS HIA
SCHR GREZLIAE, 20085 F/NEAE, 2018), AW BUR 7R AN ISR “BUF 5THmRR”
SRR BUN T IR AT 2, SRR . B e, AR BOR TR A R P A B AT AL R A
PITERIX (M B 723K R L350 UL BUR T RE B8 75 WIBUM T-TRE S « 45 Rk 12
M A B STHEBCR (Cities) B RIARBUAEBUR T HRGRIBX B2, SASCEEMTT.

Hx, 15 “BUF SRR 1880 NER P A A, IR AR FHER X ) “BUF SRR
REAT N HERAT AL, WL BUR TR EGE; SNBUF TR RS . AR 12 1 BT, o
FAERIRIFAAL o

® 12 WHRBRSEWEHENGE: FEBATHIERE R

LS LNLS
UM TR B BURF TR LA U TR P AL BURF TR AU
QD) 2) (3 €))
AR FET W BORFHA0 A M B UG T TR
Cities 0.006%** -0.001 0.050%%* 0.007
(4.40) (-1.22) (4.07) (0.61)
Size -0.012%%* -0.019%** -0.142%%% -0.208%**
(-8.82) (-13.02) (-10.49) (-13.69)
Lev -0.040%** -0.020%** -0.435%%% -0.185%**
(-7.95) (-4.16) (-8.55) (-3.61)
Roa -0.073%%* -0.087%** -1.075%%* -0.667%**
(-3.32) (-4.53) (-5.31) (-3.66)

T TR BECE R 2019 £, ASCIHIFEAIX AN 2007-2020 £, KASCR A B BIHB S FEIER CARIMA) BE4T T,
1E B FEAR R EAE_EAMES R 2020 E5dE .
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Growth -0.003%** -0.005%#* -0.062%%* -0.075%%*
(-3.02) (-4.37) (-5.45) (-6.28)
KY 0.013%** 0.01 1% 0.130%** 0.108%**
(6.39) (5.07) (7.01) (4.94)
cl 0.012%* 0.012%%* 0.127%%* 0.147%%*
(15.36) (18.05) (17.87) (21.04)
Boardsize 0.003 0.012%%* 0.051 0.091%*
(0.86) (2.98) (1.28) (2.28)
Indir -0.018 -0.003 -0.202* -0.013
(-1.51) (-0.26) (-1.74) (-0.12)
First 0.017%* 0.022%%%* 0.181%* 0.203%%*
(2.49) (3.00) (2.50) (2.62)
Mhold 0.001 0.011%* -0.047 -0.080
(0.13) (-1.98) (-0.90) (-1.50)
Lnage 0.003* 0.002 0.030* 0.028*
(1.74) (1.47) (1.65) (1.89)
Dual 0.003%** -0.000 0.027%* -0.001
(2.06) (-0.07) 2.17) (-0.12)
0 -0.004 0.015%* -0.259% 0.276%**
(-0.47) (2.03) (-2.84) (3.71)
Margin 0.017%%* 0.008%** 0.167%%* 0.080%**
(9.98) (5.36) (10.35) (5.35)
Export 0.000 0.001%* -0.002 0.007*
(0.11) 2.12) (-0.41) (1.85)
Cashhold -0.0487* -0.0827 -0.116 0,457
(-4.47) (-7.76) (-1.15) (-4.68)
Lnpay 0.011%* 0.001 -0.125%%* -0.060
(-2.45) 0.31) (-2.92) (-1.36)
_cons 0.171 %% 0.407%%* 1216w 0.926%**
(4.94) (10.82) (-3.65) (2.37)
NG| il Eil Eil Eil
17l il Eil Eil Eil
Fhy il Eil Eil Eil
N 9982 13 954 9982 13954
Adj R2 0.857 0.878 0.869 0.879
B ET i fadoh “BUFSTHRR” B0 EBUN T
Cities 0.005%** -0.000 0.062%%%* -0.001
(3.80) (-0.25) (5.34) (-0.12)
Size -0.013%** -0.018%#* -0.148* -0.208%#*
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(-11.18) (-10.88) (-11.64) (-12.84)
Lev -0.043%% -0.015%%* -0.432%% 0,152
(-8.66) (-2.79) (-8.85) (-2.86)
Roa -0.093# -0.058#* -1.107%%* -0.517%%*
(-4.75) (-2.92) (-6.07) (:2.72)
Growth -0.005%** -0.005%#* -0.079%* -0.068%**
(-5.29) (-3.58) (-7.50) (-5.42)
KY 0.015%** 0.009%** 0.143%%* 0.096%**
(7.99) (3.84) (8.37) (3.95)
cl 0.012%* 0.013%%* 0.129%** 0.151%%*
(19.07) (14.86) (22.62) (17.40)
Boardsize 0.007%** 0.015%** 0.084%* 0.108%**
(2.10) (3.21) (2.35) (2.50)
Indir -0.001 -0.015 -0.031 -0.174
(-0.08) (-1.18) (-0.31) (-1.43)
First 0.026%** 0.014* 0.229%*%* 0.175%*
(4.15) (1.69) (3.23) (2.23)
Mhold -0.009 0.003 -0.053 -0.013
(-1.58) (0.61) (-1.00) (-0.25)
Lnage 0.002 0.003* 0.019 0.040%*
(1.14) (1.74) (1.18) (2.40)
Dual 0.001 0.001 0.015 0.011
(1.15) (0.43) (1.26) (0.90)
0 -0.007 0.017* -0.150 0.383%%*
(-0.61) (1.83) (-1.33) (4.10)
Margin 0.019%#* 0.007%%%* 0.182%%%* 0.080%**
(11.38) (4.89) (11.38) (5.21)
Export 0.000 0.001* 0.000 0.006*
(0.51) (1.75) (0.14) (1.67)
Cashhold -0.058** -0.086%** -0.194%* -0.4027%%
(-5.95) (-7.34) (-2.21) (-3.66)
Lnpay -0.007 0.001 -0.119%%* -0.052
(-1.61) 0.27) (-3.01) (-1.09)
_cons 0.168%** 0.387%%* -1.355%% 0.794*
(5.40) (9.16) (-4.25) (1.94)
NG| il Eil Eil Eil
17l il Eil Eil Eil
G il Eil Eil Eil
N 12 800 11 136 12 800 11 136
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0.890

0.884 0.869

Adj R2 0.863

F: BEFREGNFAZEREFEN t1H, »p <010, #p < 0.05, =+ p < 0.01,

3. ET U8 5 RAEER HAMERR LK

A H EWTR R AR TR, ST HEBOR T ReE KA E B I R o = R B I BRI
RORRE,  HETM R = 27 BN Ao (HR — RIS R R/ INBRR T B A0 A R P X v 3R T N ) B A 75 SR AR G 1 23
IR B8 55 BN AU, < B BRI B AU o DRI AT DT 24 B A 2L 3N 55 3 B3R 0 22 BRI HL AN SRR
WA G E  nsR A B E R REE,  Ref® S R AR AN R e B IR K, BRI REBOR
57 SN BRI IE 7] 28 R BN N 1 XTIX — @ BT 500, A LS H VL FAIK (2022)
%, SRR A FIAE 2007-2020 4F IS TR P 51208, B2 TROR (4) XPA ] @ 97 B R B AR E R
HAME COMPLE #4741t

GFA; = Po+ Pi1GPAY i1+ &y 4)
Horr, GEAi A7) 055 ¢ SRR E B EIG K E . GPAY,, R A ] i 225 ¢ FF 345 IR UL RONHR T
SATHII A G K F . COMPLE AIERY (4) H)BIHREL B, COMPLE K, =WRAE S S E R T AR
M HAME R . /515 E] COMPLE J&, $ZMEFEARRATI ARAIE 2 2 AT COMPLE T4\ AL
Z b, MUONST BB RN AR R AMERR A s 5NN ) R AN G AR TR FAMER S 4. AR 13 i,
Cities ) 1R1JA REUNAE ST B LT AE R HAMERGRN B2, S5ATREEAAHRT.

® 13 WHABRSEWFHERANGE: FERARSFHERIAMERIFN

LS LNLS
LR TAMINIR R PR TAMUNIR TS PR TAMUNIR R PR HANIN 5
(D @) 3 4

Cities 0.003%** 0.001 0.040%** 0.008
(2.36) (0.58) (3.91) (0.66)

Size 0,017+ 0,012 -0.199% 0,127
(-15.00) (-7.68) (-17.71) (-7.55)

Lev 0,034 -0.0247 -0.283% -0.333%%x
(-7.78) (-4.94) (-6.44) (-6.28)

Roa -0.093% -0.0807%** -0.845% ~1.05 1
(-5.04) (-4.07) (-4.94) (-5.50)

Growth -0.005%%* -0.005%#* -0.068%*** -0.076%%*
(-4.98) (-4.00) (-7.00) (-5.90)
KY 0.020%#* 0.003 0.198%#* 0.013
(10.70) (1.38) (11.59) (0.59)

cI 0.011%%* 0.014%%* 0.13 1% 0.150%%*
(19.15) (16.71) (22.86) (18.00)

Boardsize 0.004 0.016%** 0.044 0.126%**
(1.09) (3.95) (1.27) (3.20)
Indir -0.016* 0.003 -0.191%* 0.104
(-1.66) 0.27) (:2.11) (0.89)
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First 0.014%* 0.035%%%* 0.098* 0.405%**
(2.45) (5.01) (1.65) (5.10)

Mhold 0.008* -0.026%%* 0.062 -0.172%%
(1.87) (-4.01) (1.49) (-2.80)

Lnage 0.002 0.002 0.013 0.042%*
(1.09) (1.32) (0.91) (2.53)
Dual 0.001 -0.001 0.013 -0.006
(0.80) (-0.48) (1.22) (-0.48)

0 0.000 0.001%* 0.001 0.008**
(1.10) (2.05) (0.33) (2.28)

Margin 0,074 -0.0497% -0.317%%x -0.194*
(-7.96) (-4.31) (-3.72) (-1.86)

Export -0.002 0.009 -0.004 0.179%*
(-0.30) (1.29) (-0.07) (2.45)

Cashhold -0.003 -0.002 0.071* -0.104%*
(-0.86) (-0.45) (-1.90) (-2.14)

Lnpay 0.011%%* 0.018%** 0.107%%* 0.173%%+
(7.85) (10.59) (7.56) (11.26)

_cons 0.365%#* 0.121%%* 0.723%* 2,050
(12.23) (3.19) (2.46) (-5.11)
A il Eil £yl a5t
17k il Eil £yl a5t
Fr Bkl Eil £yl a5t
N 13 764 10172 13 764 10 172
Adj R2 0.876 0.874 0.882 0.877

F: BEFREGNFAZE@REFEN t1H, »p <010, #p <005, #*p < 0.01,
(=) WHEBBREN B TXIHEEEHRG

L X 35083 O3 TR s 8 55 SISO B 52

% 18 255 AN AT LA X 3 38 53 T 55 30 R a1 55 SISO 4 (O ZE 1, 20115 T Hiscss,
2019). ZESZIAT R ZEWONATE L (EdESL R E AR 10 B AR, AR B8 254 a8 d O T )55 iU 8. 84,
0TI TR IS 0T A 3 8 R = 55 S U N B4R THE e A AE 2 e ? Dy 1 03X — Il REHEAT iy, AR
KA E BTN BSOS 1S BN (MLSD, RA “ GO HR TR RO HR T3 AT
IR 48+ S AR AT A T 3 P S0 A MR S M- v e T ) /3 b S SN ™ 7 3 3 T 57 SN A i

(LLS), FIHBAL (1) FATEFEIH,

M 14 BI5) (1D (2) "0, IRTTREBUR (Cities) 55258 758 72 T A5 sNRER (LLS), A}
T 195 USRI (MLS) AT 35 550 o TX R W T R FBOR B LE 58 2 (1508 51 T =L R R R,
AR TR AL [R & AR H AR L.
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2. YRR 50 7] A B I 2= P

SELSL R B A H AR B E “ i/ NS s B ZE R, AN STt — 0 SRR 6 1 3T REUR N 2 =] AT
B ZER AR, A ALARREE (2017) WIBRTE, ASCRA “EER-T-Ri#i/ o) v s 7 drE ik i
MM R (FPG), HAEBZTRIHMET W82 My (R A5 S AR UG
R R NED . 0 PR A T OSSR 38 1 22 B + S AT 25 B T DL IR T SEAT B -
JEHNEED /R T, HAEEOR, WA E A BT RO, AR 14 1951 (3D HFRTLUE Y, SR
BURAE— R BRI T AR AR E I ZE 0, (AL 1 36 A M A PR

*® 14 WHEHBRAMTRILARERD

MLS LLS FPG
(D @) &)

Cities -0.000 0.002%* -0.067*
(-0.17) (21) (-1.69)

Size -0.00 1 0,014 0.967%%*
(-32.09) (-15.03) (25.33)
Lev -0.000%* -0.0207% -0.134
(-3.71) (-8.69) (-0.97)

Roa -0.000 -0.078%** 6.068%**
(-0.61) (-5.64) (9.81)

Growth -0.000%* -0.0047 0.311%%*
(-4.35) (-5.93) (-9.53)
KY 0.000%** 0.012%%* -0.038
(2.40) (8.57) (-0.85)

cl 0.000%** 0.012%%* -0.102%%
(23.43) (23.78) (-6.65)
Boardsize 0.000%** 0.008%** 0.119
(5.27) (3.08) (0.90)
Indir 0.000* -0.010 0.385
(1.91) (-1.29) (1.01)
First -0.000 0.019%%* -0.244
(-0.54) (3.97) (-1.10)

Mhold 0.000 -0.006 -0.696%**
(0.19) (-1.51) (-4.02)

Lnage -0.000%* 0.003%* -0.268%**
(-10.39) (2.47) (-5.10)
Dual 0.000%** 0.001 -0.064
(2.87) (0.66) (-1.60)

0 0.001%** 0.005 0.066%**
(3.99) (1.02) (5.61)
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Margin 0.000%** 0.012%%* 0.93 1%
(6.96) (11.10) (3.50)
Export 0.000%** 0.000 0.289
(3.71) (1.60) (1.30)
Cashhold 0.001%** -0.069%* -0.151
(2.90) (-9.56) -1.11)

Lnpay 0.001%** -0.003 2,620
(5.51) (-1.09) (-54.16)

_cons 0.018%** 0.262%%% 13.530%%*
(27.84) (10.79) (13.42)
NG| Eil Ei 25
1Tk Eil Ei 25
G Eil 251 EiH
N 23936 23936 23936
Adj R2 0.828 0.867 0.743

F: BEFREGNFAZEREFEN t1H, »p <010, #p <005, #*p < 0.01,
(0D HERRAOTETHEY AIIRGR ARSI HI T

RIH 2P B 1S (Krugman, 1991), BOAKEHIHLIRTT, @5 KR, SR Im, "he
2207 JE 1 R B T T BT R ™, kR RIRS . 4, BT T O Bl AREEH 2,
AT VB FEEE 0 A 75 7 B T A P A Co 3 T S 3807 BRI T A O A 15 LI ) 103k 11 57 30 2 )i
NARBH AR, B 7 TR N A S5 BN 812 D HRRR O I T« TR RS ” X R G5 1R 0, A
SCINEAR PRANT7 THI FE T AR 56 o

Lo DX Il e P v Co 3 T RH S Lot T 1 52 )

AR SR A5 R T A A PR R S8 T 0 P R 3 T ) 20 g v ot i AR ik, & A ] 0 i Ak
IR, BAESS ¢ IR, W ¢ L LU AR Centre BUE A 1, BN 05 &AW i BT
SO T ARG, BAESS ¢ SRR e ANSTTHE, W ¢ 4 S LS EAY NonCentre BUE N 1, 52 0. 45
RUZR 15 Fros, Twbh LS 872 LNLS A4S, Centre fl NonCentre ZEHN W NIE, H REZE R T
TG ZE R SR BB T O Ik T A O 3 T A ) 55 BN A B A AE AR A B AR A
A S5 IR B3 TR A O IR T R S 3

bR 25 BEATATT FA A IR T R A R R B S, BB R O T AR, K AR R O O B, BB
P SRS QS IR RS | P SN 27 A i RS A S v O SN 2= P 7 A RV A )5 R L e S A
FEHCIR TG 7RI, BT A Lo T KR, AL B ITaE rh Co 3T i 7, S 1 SR e ol T 9t 22
I S A T A e T PR A s 22 DU T A O3 T o 22 M A 7
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15 HEBRAOETHR “EIIRSIR” HRAREEILEI T

LS LNLS
(D @)
Centre 0.002* 0.020**
(1.92) (2.15)
NonCentre 0.002* 0.034%**
(1.65) 3.61)
Size -0.015%** -0.172%**
(-16.05) (-18.05)
Lev -0.029*** -0.302%**
(-8.62) (-8.76)
Roa -0.079*** -0.830%***
(-5.63) (-6.35)
Growth -0.005*** -0.071***
(-6.07) (-8.99)
KY 0.012%** 0.118*#*
(8.59) (8.56)
CI 0.012%** 0.139%**
(24.59) (28.38)
Boardsize 0.009%** 0.079%**
(3.24) (2.95)
Indir -0.010 -0.108
(-1.21) (-1.43)
First 0.019%** 0.193%**
(3.97) (3.87)
Mhold -0.006 -0.049
(-1.53) (-1.35)
Lnage 0.002%** 0.032%**
(2.08) (2.94)
Dual 0.001 0.009
0.67) (1.05)
0 0.006 0.095%*
(1.12) (1.91)
Margin 0.012%** 0.121%**
(11.28) (11.39)
Export 0.001* 0.004
(1.81) (1.53)
Cashhold -0.068*** -0.303%**

61



[l By 5% M O 18

International Monetary Review

(-9.23) (-4.51)
Lnpay -0.003 -0.077%*
(-0.78) (-2.57)
_cons 0.281%%* -0.220
(11.53) (-0.90)
A gl il
(4 gl Eal|
4 Eal| gl
N 23936 23936
Adj R2 0.868 0.874

F: BEFREGNFAZE@REFEN t1H, »p <010, #p <005, =+ p < 0.01,

2. SHTHEBCHO Al 57 SSONAR A IR 75 A7 A T H RN

ARIAMEEHRZAE (20210 W77, M LLU TR, DURIGI it B R B S 2 15 23 id « iR on:
Xof JE S T AL R 57 BSONA B E 57 )k AR

LS;: = ag+ a;NCities + ZControls + XFirm+ XInd + XYear + ¢;, (5)

o, NCities W7E SCNRAIRARNY. ¢ AT FE SR ¢ 45 HAR BRI T etk B REANIRTATHE, W] NCities BUE N
1, BN 0 B AKR Y 1 S5 5 1 I T RFBCRO J B 052, BRUAE R b B T E4a gt St
WRTTREROREAS . ISR “HLURER” A7 AE, U R op WE NI SR WIK 16 iR, NCities ) #5035
NIEH, HAPRAREDY LNLS I, X —85RAE 5% EE/KF TR . B as Rt W i fr B i
55 SN B2 i A — € AR E R, IR R0 X & S 3 i = A R R R T4 v il A P A 1 557 3))
L ON g IR

& 16 WM AFBUERAYRE A

LS LNLS
(D 2
NCities 0.002 0.051%*
(1.02) (2.36)
Size -0.016%%* -0.203%**
(-7.37) (-8.66)
Lev -0.0347* -0.336%%*
(-4.69) (-4.30)
Roa -0.083%** -0.991 %%
(:2.73) (-3.05)
Growth -0.0087** -0.116%%*
(-3.91) (-5.44)
KY 0.016%** 0.162%#*
(5.77) (5.26)
cI 0.012%#* 0.135% %
(10.32) (10.31)
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Boardsize -0.001 0.060
(-0.21) (0.98)
Indir 0.008 0.045
(0.39) (0.23)
First 0.012 0.043
(1.26) (0.40)
Mhold 0.009 0.023
(1.59) 0.37)
Lnage 0.002 0.047*
(0.93) (1.83)
Dual -0.000 -0.001
(-0.08) (-0.03)
(0] 0.000 0.001
0.13) (0.20)
Margin -0.056*** -0.333*
(-3.38) (-1.86)
Export -0.021 -0.401**
(-1.33) (-2.39)
Cashhold -0.004 0.003
(-0.60) (0.04)
Lnpay 0.021%*** 0.208***
(8.22) (7.42)
_cons 0.223%%* -0.508
(4.21) (-0.94)
A gl il
(4 gl Eal|
G il gl
N 4258 4258
Adj R2 0.842 0.862

F: BEFREEGNFAEWRLAENE, p<010,"p<005 " p<0.01,

MRGLERR

Qe 6 v Jo B R R R P (i A A N B ) e M DA BE D W ) S P R A 2035 528 557 H AR L L Y
o WSt M BRI LIEAS, I P R 25w A R R 2 . A, ST B2 &
BT E S SN B, (R3S /e 2 A 2007-2020 R A I BT A RIEARE, A ORI T RFEC
SRAENS 22 52 i X I A AL R 57 SN 3, R W T B BORAT B AR IR I BE AR, {5 53 T
T oy ANV R SR . BE— B EIBT SRR (1) AZREMI AP35, BRARAZEWTFE, SR BT
TR Al oxt B A B R A BB, AR 9 B R0 A R Rl T AR e Al 57 SN 43 B ) L A
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FIBRARs (20 IR Al 57 SR B R AE — € F 5 e, 4l B e AT BB W AT
AV BT E B BUR T PRE R AL 55 B SR FAN R RGNS, ST RO S 57 SN AR B T8 ) A 17
RATNMIRE; (3) ST AREOR £ B & 1 W 5 T3R8 M55 SR AT, [ B T ool s i 22
PR, RIL T IL R I (4) GUNIHTT RSO R 0o 8 T AT A Lo 3 T B8 Lk 57 SN A ) B 2 A5 2
THRTt, HAFAE R RSN RN, HERR 1Oy “SLIRAEN. " AT TR 451 it At 7T A s B
MBS ISR RIS b, ASCIMBTEE 7T RRBOR (25 Ja AR 07 SN BT 20 D 2 A
RICHR, FFHE7R T IR REBCR R A 57 SIS B E LB . [, ASHIE 7 BT N BOR A 7R

B RS R TR R R TP S R M R AR B R S SRR R MR L S B A
R—EAZA A H AR TSI R a1 A A DR R 30 « JRE HOK, B I 5838 A 7 FCHLARDHR « Bk
Ol ARSORIUAE DI ¥ v [ 22 5 v o 0 5 1) B U Rk v A e A B 3R i o7 I N i (2 itk
SEFA) S H ARSI PRI, AROGHR TN 2438 I 0 AT B X ) st ELAT A X AT e 22, AGAL LA 2 AT RE TR
RAFARIE AR 2CHERE XIS 1, SRR AL I T PO ST (A 2 A R LR S I 15 o Jie
TRV, RN HESD & X T I3 AT AN Fria BRI A AT HE, ARPER K S5 G B 78 70 R T i
TP R A TG A1, 5 B 55 Bl b 3t > e B v i R R R AR

55 it Dl s M (RS A F AR SEELR M T R RN . ASCORIL, RS AT 3T
e FEAR AV 2R WM, SEARBUR TR A BEAR B B ARt , ARG ol B WA 5 B2 e it 3L /) o
=K. I, BURF BN 2 sm i S 280, SN IR R & s DR 37 B SRS a4 — IBGR, TR
NVSEG TG, R BRI TR L, 9T MR R AR A e HR, RAZE LT
WHESD UL TR B IR OO AT BUE BRGSO . IMRBURIRERL AL Fe M T BRI, D
DHTTBUR T2 GIE EETT, SRTHBURR 3 EARAIAR S5 RO, Lkl BE 2 R E B T AR B H
PR BJE, N SE R BOR QIR T RG], SR G BRI, (eSS a0H R Ak g
%, iR m A ARYE B 5 RT3 EEETHIRE ST, bR R R IR EE R R A BEA, B LT
BRI 1 FEUM A AR [ 2K 51 8k BORHED i 17 B A (1 JR) 1T o

=, X ADIEAR WA ICE = R R AR L T 5% . BUEI T faH, P g, BRI K Al
X FEREAN AT R ASCHARIL, WiRBCR R E et 1 Al 57 sh a4, s
BRI T NS BEASE N T R ESR, — 5, 5580 B 5N RS I RE RS I A4k 2L A R
RIS 1, S A _EBRTE . 55— U7, BURERTTR 2 5] AT EBME R BRI R, i B
YIRS 55 IS B AT BR AP RE A 07 st AT e, Inssmxt U8 . MR AA RORE SR, [RIhs e — 3= 2
e S HESDHR T EAUIRAY & S SR Ag 2 2 SOV R RE R I oy U= R 557 3l 0 A Rt
RN TEARGERIVESCE, IR E 25 iR R R .
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The Income Distribution Effect of the City Clusters Policies:
A Perspective Based on Corporate Labor Income Share

Jiang Xuanyu Zhu Mengyao Xie Rongrong

Summary: Based on the background of promoting urbanization and common prosperity in high-quality
development, this paper investigates the impact of city clusters, the main form of urbanization and an important power
source for high-quality development, on the labor income share. This paper finds that the city clusters policies can
significantly increase the labor income share, indicating that the city clusters policies can help employees better share
the achievements of firms, and promote the realization of the goal of common prosperity in high-quality development.
Our further evidences show that: (1) strengthening fair market competition to reduce monopoly profits of enterprises,
alleviating excessive capital investment under government intervention and improving R&D intensity are important
channels through which the city clusters policies increase the labor income share; (2) the positive relation between
city clusters policies and labor income share is stronger if the company faces a high level of administrative monopoly ,
the level of government intervention is high and the complementary effect between labor and physical capital is
high; (3) city clusters policies only has significant positive effect on non-managers’  labor income share, it does not
affect managers’ labor income share, and city clusters policies reduce the pay gap within companies; (4) The labor
income share in both central and non-central cities included in the city clusters policies has been significantly
increased and city clusters policies have no significant spillover effects , eliminating the interference of “siphon
effect” .

Overall, our study contributes to the literature on determinants of labor income share, economic consequences
of city clusters policies and policy implications. Firstly, our study enriches the literature about the determinants of
labor income share by verifying that city clusters policy is one of the important factors that affect labor income share.
Secondly, we extend the literature about economic consequences of the city clusters policies by correlating it with a
vital dimension of corporate income distribution decision, namely, corporate labor income share. Finally, under the
background that the central government propose to build “a unified national market” , our findings also have
important policy implication for how to make more visible and substantial progress in promoting the common
prosperity of people in the process of high-quality development.

Key words: Labor Income Share; City Clusters Policies; Fair Market Competition; Government Intervention;

R&D Investment Intensity
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e, 77 2445 D DL VR I B T 5 ML A R A BRI, B G T SR AT TR R, X SRS K
JEFEAEAERN, (Arcand 25, 2015; Beck 25, 2012) o JTER, JoT &Rl 55 SEIRL Br 8GR V- A AH S
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#2 20082020 FERIRSRAEEFAENHLER

X &l 73 R e i 7h e L GRS BRI Lifg L
2008 1.098 1.323 1.039 0.785 1.074 1.000 0.855 0.777 0.966 1.003
2009 0.907 0.537 0.559 0.433 0.713 0.833 0.676 0.417 1.056 0.714
2010 1.021 1.139 1.343 1.073 1.224 1.187 1.662 1.303 0.931 1.082
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2016 1.148 1.232 0.838 0.993 1.017 1.385 0.986 1.023 1.176 1.077
2017 1.221 1.100 0.980 1.721 0.718 1.025 1.382 0.794 1.118 1.071
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X L 2 R AN 7R R Bl e IR I
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Does the Fluctuation of Macro Financial Leverage Inhibit the Improvement of

the Efficiency of Financial Services to the Real Economy?

Zhang Huanming Ma Zhaojun

Abstract: Strengthening the ability of financial services to the real economy is the necessary way to achieve
high-quality economic development in China. As a risk carrier connecting the two, macro leverage is an important
tool to promote the development of the real economy. Based on this, the paper selects the provincial panel data of
China from 2008 to 2020, and uses the DEA Malmquist index to measure the efficiency of financial services to the
real economy in various regions, and empirically examines the impact of macro leverage fluctuations on the
efficiency of financial services to the real economy. The research finds that first, economic and financial
development is impacted by external changes and policy changes. The total factor productivity of the financial
services to the real economy in each province fluctuates greatly, mainly affected by the technological progress index.
Second, the fluctuation of macro financial leverage has a negative effect on the efficiency of financial services, and
there is a significant negative spatial spillover effect. The stability of the development of the real economy is
significantly affected by the fluctuation of financial leverage. Third, the fluctuation of macro financial leverage
inhibits the support ability of the financial industry to the real economy by hindering technological progress. In the
background of structural leverage adjustment, this study provides a useful reference for maintaining financial
stability, improving financial efficiency, and strengthening the supporting function of finance to the real economy.

Key words: Macro Financial Leverage Fluctuations; Real Economy; Efficiency Measure

82



IMI 2023

SR E BAR FIEE A BUBR S 2 Y B R BUR B9 b F1 38
w5t

1

ARE FIK BHFP

[ E] wfARRAZLF “Rek#t” AP EHEAMRNR, LI “REK” 1 AR K
HHE U MR ZRAER, REAMBBORIMTRENE LA, AXE—MEEZ M TN SN —
MR P N F R AE 5 1R R B AR AT AR, AR A BB R F R BORX B
WHETT . &BTTULEAEFETHEERR, FoAFET EFEAMEIEKA. FEREZAFREBR
BEZZNRARENBAMA. FRALA, FEAMBRAEGRLRRANZEFomiRE, BafFsd
BRI R AR ZUNFERRREBERLE W0 ABNEFRREGFEFTRZE
MAT WER, EXHLBEANEHE Bl U BAME. “MRER—ZWFERR” hFEREEEHEK
SR ERA MM TRRMIHRME Y “BARE, AR BE, CTRARBLFELBORE. BE
ZREAEEEA.

[R@RE] iR, FEAMRICEH ZUFERE, SREE;, HRRL

HAT, dFEASABIEZE . A ], BRE 255 R KU ftéa b, UM Ss =
HE Sy, QST EZENN R O, AR S, SRR EL R U LG e LR
JONRW; - JrH, RN B KRR, BE SR T DU st il A SO R A MRS, dk
<AV AN 2 S A e S R T R Rl B, I R EBAR R “BSEa R A, AR
ARG A PR HIRON”, B2 g BRI 55 SEARZE G I S5 MR 1T D RE I 51 R I AE B RGeS o TR
W R AR BRI 1 AE A BRI SR F R 22 T R e A 1™ B, SeAA Al R e AR T o I P R
A ENE, AR “RITIE, Bhot o7 SIS — e ERAE ML APeE (F8E%,
2021). A smAL el s SR T RE /1, MEPIE ] SRR IR R A U S A 1 B i L
PRz o “H I BURIIRATE B ARG HOCRF SR B AR RIS, $RTHERBHEOKT, 1554
R AR, 2022 FEURF TAEMR SR “ Bl effe e fRibsk &, B mmt . a7 A KU S,
RIEFAENR ARGV IR ", 3E8) Rk w2 @At sg . “ AL Rl i s, @ wedld
PARATHIEE, InsmAn e AR S, e e RlAe e IREA R 7, DI, iy i b B UL Rt ik
AR USRS SR R R A R, R Q] PARAS b2 AL Bk BT 20 AT AR B “ sk il i 7
AN TSRS Y T ) B KM, T Lt 2 5 R 75 AT 7 ) R 3 S 1

NRLXE 2008 4 [H bR ML 51 SR AITEAS L IR, BRSESEAE 5O kR HUK R B AR A 1 44 A
P BUERF TR R FERR T MBOR LISCRF SR L SE R IR0, AE BT UGUERFF SRR IE T, el
FRBLH BT R 5T 4709, IS ECP AR AT (RIFRRAT) PRI IR P R FIEHE AN SEARES T (F)
A, 2022). B, fEEPREREHLN ], H DT TR BB AR 2 R AR 2 2R 2 5 BB RE E VPR
e SRR, FREBURF 32220 A5 U BOSCR R 8RR R AT S RS Mg s,
SRFIE R B IR RAT . MET H I BECRIT S, DAL TGO AR K AR H W BUECR B AT BRI £ 5T

CEEE, WAL AR
LA, RS AT BRI R AR
TOEET, KR B R B R ST

83



[l By 5% M O 18

International Monetary Review

P, BUMT AT Lidid L W o A AR e 1r) 58 8504, N FRAR A AR BT A . bk, R U0 B0
HOIE T] DL fi A% G BB R il = RGP A 1) . R Hh, AR S BSOBORAE SEtiy, SRl Candik prfs
By WRBIAEERIEE) BSEN AR e R gy, B SR B 7 b o s SLAE N A STl 5 A Re sk
i, X FEUE U BUBUGR AE BRI Sy N JoiE S AT AR, DRI S R R A R . SR
M, PLE U5 AR B AR5 U BOECR 7] AR S 5F T A AR, I g AT 100 B S 4%, e S BOR T Ti )
O I R, T A U A R

T fR ), DR IGOARR R U BB A — € M RBR . —J7TH, T BURET IR
ST, BRI MU PR A U7 T B AR I E AR T SRR, DR AR St A OB R N, AR )
RO MATR & T . 53— J7 10, St L B AR5 AU BB R T Re 5] “ WS m i A T8 4 UK )
e BARTIE, %N TATES, 5 RS T 20 BURK SE AR AR SR A7 42, W 2> S EURAT 6k
ZHNHLRIG ISR AL YR, HETTE A3 5 2 BE DR i N o 5 i 1 Rl i 3 A0 s Hb = 1 3 SR,
St 7 W A R IESC R ] DAE B R AR B 080 5% P < it o ] AT 2 0 XU A G ot 52 O e i R 8 5% o 2 s P o
i, XTRiE RGNS BA EEEM . R, oo xS ) 848 & BUR R 1A Rk, JEH U
BB 7R 25 2O BRI R E A o SR, L X — A OB R 5 HAh R A A hL] . Y
Bl G 1 EAREI R 2 5, WETLa AN, RATgereiiE g2t i “BeRSnT “ RV & i) @
FEERAIL TR Ik, dnfari) A SCIBUR AL G LS o KA B I SR AR, 0T SRR T A 4
RlRSE e B B SR T R

ASCLL G M= 08k 7 LU 27% 00 5 v = T3 A e &Y, B O DU R R AU EOBUR
FOWHHEUR A2 15 0] DOl s me, 5940655 = 75 sk b N s RO HEE 5 YR BT AN, 5l
FAR DTG UL SR DA Aol “ Bl xE . RBE 57 M in) @2 & G AE AN T AR H AR AT H2 T S
PRl “RaRE M CRRIGK” M2 E EAR? WHATARE ELAR I SR 2 B SR B H UV O
H 5 HEBOR R E SHAT, CLHBRBOR A PRI 158 Bk 1 3O FF ottt 48 R 2 i S -
R, A BT IR R AR 2R P W OB 5 7 W e TR SR A 4 4 7 W 4 Bl 7 T R B AL, X T 58
BRI EA R U RHE T SR A PR R EA — eI SISt E .

H b, KTAXHATFEN BRI MAETFFHER. K, £S5 MAEryEnINALT iR E
Res B (et & FeE (Bernanke FI Gertler, 2001). #ATM, TEFSELTFIAEERT, SR AT RE 20 B K
AR, -SSR RS INNEST . R, Rl P 7 R E SRR TBOK T SAR 28 5% a3 000 30 9T otk
I G RAR RIATRE . Ak, BT R Z TR KU AAAEAH AR G T e, B0 TBiu s X &Rl
B 77 ARG R B o LB SR, I AN e &5 PELLE = A7 1 XU A% G DL R A i 3 5 SR 2 B S (Rubio A
Carrasco-Gallego, 2014), [l & 0 ] 75 2R H 7 WA A TR Tt A 428 i XU o

AR, AT SR e AR 7T 1 T MIBCK 5 72 00 a7 THIEBCR P FEEC A0 24014 - Kannan 55 (2009)
AR, WA EBCRITEE SR T B 0 MBCR e 5 B Dl ie & i Be s A i 4 &
T . SEMBEWNEE (2013) #FFERE, @ &N SH A, BT 2 WEHEM R MEBUL.
fEPRBUR 5 &l E EUR R s e SRR R Z M AT . ERMAMERE (2014) TFFRI, Ml
AU S b Iy, 6% TSR R 7 U H R IBCR I P S A B TE B RE SRS e A b i e . &
HCEE (2017) BEFURIL, e RUSEIRAS R B MR 5 7% 00 i BRI 30 SHZE ™ B RE 08 3 Ioid B8 i
K CRFRE M) A= H K HFREER, IS R 4er 250 5 SiaE . A 00702 T BUE H bR T
BALA, o “ B MBUR—E M HBOE” HEAERRRYE, . J7E (20160 #FFTKIL, “ 5t MBUkK
—ZHHBUR " HAEAAERIEE S SEORGE H &, HMRBOEHR—2 WA AR gE, (A4
BUR HbrAH S, A RCR N S8 55. XIEEEESE (2022) A, T8 i BCsRAN 22 I B T 0 1Y 1) 1) 2 & 2 0
5590% MIBUE 5 84T KBS AR K- A OC R, X2t — 2D PRI — D7 BSR4 70 A2 28 A0 RS AR B¢
7 HO G G K 2 () 2

P P BEEK  EE R AR B R LR D S TR S B IR b, B 2021 SRS 4 FFRE, DM REE G HRZD 27.1%,
HE AT Wind Hodhi

84



IMI 2023
7 121

F— RSB T I MIEOR S5 W BUECR PR B & 8. PREIZREE (2022) BF 5 R B BT B SR A I
Bk e A e 2R NAFE, HAE 2008 FEEPREREYUGE, BORRUAEGNT ik
5 BT HEg. Bbah, 58 MEBCRS BRI PMEEC A 68 I 20t md miEK  (Kliem 5, 20165
Carrillo 5, 2021). FR/NseFIE R (20160 WFFLRIN, B MR A OB S iR mT DLA I 08U 6138 2 [7]
FHRTEMBERTE R S EFE N IR MBCE—IBUBGE” 18 Sl #2  ml Re A E ik i L 2 R
{8, Christiano 5§ (2015) AN, HRAHIEMKE 70 07 BOR 2 M558 7k M BUBUGR R 80UR . Battistini
25020190 KRB, HM IR MBCE—EECE” A& ae bl “AE0m7 M “ZRAMEZE” PiEAHE
MGG . B EMGh (2021 BRI, RMEBCKS 20 HBERAAEMETAER, —HH, 0
TR AR SR 1% M BCR M ARAT KBS AR H B e m s 53— J7TH, 0% M BOR MO AL T 72 00 e AR IR
FT TR N BB

RUEBAE W 7T 25 IR E A MECR . ZO S EECR . BEOE LIRS, H20E T £
1] S S % 4 i B 2 5| O ) T 3 KBS A% G 1 R, ORI AN T4 S BOR P A 3 o ARl R IE & 5
S &ROIASE A MIEARE, N I AR ORGSR AR AE UM 10 2 R0, SRR UV BB R S
L R EOR WP R N A0 BB JRRITE T, 8 B0 BOBUR I A RE U R AT SR BRI, ek AR
A AR N PTG Y R TEAE . RRTT DT NI, R TR TR SR BR B R R B el R s B L 1
G RAENURF AR TN, ERBERR RV RCR I A HIES, 3 x & fhoAn SEAA 2 5 (AR e 7
HePk i o

ASCHIABROTER B EE TARRILT . BB—, FETIREBLSL, 55 = 55 6 il 2 10 i P ERHE )
NEIANBIE RG22, EEIERPUELT FARAT N DU Sl BE Y5 K HAZ B A5ON () Al b B R0 A 5
= T RPN RS SR RS IR B, $a8s TR SRR 5 DAk AIAEAE “ BF 8N I 8E,
Hb— DR T EER & ISR 28U “RiYEAE. mYs” MEERR, o, A mixtE
W T O SR D2 22 W o T R MU 347 B PR it 55 0 ) 5 56 R Gevr il L “Ra gt “Fa
e AR RARA Gy T RIARIE AR =, A B RECE TR ML
HIEATIRANIRYS s FERT AR BSR4 A 1A% 7 I R 20 BEAT VAN IR, RBUR ] 56 B I 22 MUK
PR R U SR A 5P Ra . (@R R RIS R .

= REGE

ARSI B ASREAL— A A 2 T B AR R BRI AR ] b Al CRAR ML ARAT 9 S A RAE D |
AERPEAsY CREM AR IR AR MBUNSE 225 Bk, HRRA RS E
(I 55 E AR AR — 20, AN RIS S BEAE TG B3 i A2 Bl I, 2 S B (BB BE A T2 5 « £ 46 Tacoviello
A Neri (2010) HIBFTT, ASCHG 5RE 73 T O R BEAN R Lo 5 RE ,  Ferviid 0 5 RE ] AFRAE D15 DY AR 32 PR 3¢
BE, AR o oK BE AT DY S BR A BE o T o X BE AN AR (Lo SR BEAT D9 TR AR I [RIRFALL A2 19 288 5 B P43 5 7 9%
FAAFFAAE 5 i KR o ARATE T Iy fhrb A, 2B O S BE B T IR MO 3K, IR AR iR O 5K E
P St 77 b T VAT P Tl 2R 7 R R P A 2 b 2R 77 B AR W, R B 28 it #8171 S M v ) i
NEFEGR, ERTEAAE €N Bt A i NPR KRR TR 553 71, JFAI A i 2k
FAAEST o BURERTT AT [ R0 S BE B 1T AAT L 57 LA SRAR ML I AR 2, (B AR 55 B RRAS (R
JRAD o 9 T 1R AR R BLSE (AR A7, AR SCHE AR R r 0 N S F 1D FR) A 5 R S B A ARAT B 1T (R 6%
AEEYE . SUABTAR, SEET TR D 1A SR B AR A DU TR TR . (55 M E R BEAY
L, BN GCTEADE, Fealit, RN R, LRk BT 2 AT b R Dk B R A
FEAXS AN o

(=) ZRERN]

L. i 2K

BBELET 28 8 P IR 00 S BE BT 1T 22 V8 B e 287 T B = 8 1 AT B, B 2R B TR &

85



[l By 5% M O 18

International Monetary Review

Al TR 5 M = R 1 TR A 55 BB N A %8 o AS ORI O R BE SR 1T TR R B EERIE A -
1+n,
- . 1 1+¢ 1+¢ 1+¢
U,= E020: BAl, In(c,, —7,c,, )+ jInh,, — o . (L +150) " (1
t=!

P

c . h,l

A A o IR o SR BE R B AT 5 DAL T e 2% b 1 DA B 1 2 1S K 55 3 70

Eo o, Hoftito g e raasnt m miabiamn &, 41 =00 A=B7) 0, gy,

JIH e, 5% Horvath (20000 HUBFFC, (B85 RMESI 20 /7T LIBS R0 10iah, B 24 & >OHﬂL, Bk

FHEARFW A5 F A B G . J FoR R, HA AR, By FRIET, N
T P
TEERNE, A SO O K BE 2 MVERATH0 T 1 85 50K, HoaZaB 1 1A i, e b = 4
AR AL GT,  [FIIRO SR BE R BRAT B AR R FFAE R R 7 20 SR, A8RAT RN B ™ TR H i 3
i 0o S BE R 1A W B — IR MR RS SCAT o DI, PR O S BE R [T R A R
c,.tqh, +p. x+d=w, 1l  +w,l, +q(0-05,)h

pe,t” pe,t ph.,t” ph,t pit-1

+(px,t +Rtx)xz—1 +Rdd + Ht_T;

t -1

(2)

K (2) FIBAAIZRGE SUON, T L RS BV B % Cre | S (5 e B N | AR

9 . ) - N o " P . . 5
Iz d FFE) P R SRR . FRERER A, AASMBUR G g B AR, HIX W

Wret 15 Vo 53 )

PR P AR TR R T8 R R 0 FoRtETIagE, 95 Po gy MR B R SN
d x
P AR TR T L. R SRR SRR B KU lics, R S RS AR

T 3 0 50 MR A7 A 2 7 BT D BT — UCRE RS S R, T Sy W BT
NETFELHRA (20 TR REE (1D sk, @Rk B H s HOFK—Bir i & a5 2010
TR A

U,
1= B,E(—F=R) (3)
Ucp,t
‘ Uc +
"=y Jth Al UW ~(1-6,)q,..] 4
cp,t”"p,t cp,t
Ucp,t+l x
px,t = ﬁpEz[ U (px,t+1 + Rt+1 )] <5)
cp,t
1 Mp—¢p
Wpeo == + 100 " L 6)
cp.t

86



IMI 2023

7 121
1 Mp—¢p
l+e l+¢& I+¢ &
Wy, =—— . +0) L VD)
cp,t
1 Bt
U,.=T,( -t (8)
cp,t - 7’-pcp,t—l Cp,Hl - Tpcp,t

Hrp, 30 Q) oA, 30 (4 AR, X (5) NhMir i, X (6) ~
(7) 73 TR Fe 2 il T TR s 3t B8 T TR0 R, 3 (8) Rt Lo X BEAE ¢ I Z (VY 2R 1A b O

2. R Lo K BE

BRI O S BE T IA A L3 ARFERITSEAR G, (B TAE. 2R A5 5 3l i U R

frheake. Hrb, o, FORARM O BER TR, b, FoR A ORKER T TRARES, L, 1, 20K

YT O SR BE S 1 1) B 24 it T TR G = T VIR BRI 27 BB, by AR O SR BE RS T T FARAT RO BEAR . RIS,
AR AR L 2B T R BR ECR IR A

1+n;
o0 1 il
Ui = EOZIB: {Fi ln(ci,z - Ticzgtfl) + jt In hi,t _—(lz‘l:tgi + lithr,tg! )Hg’ }
= 1+, (9
IO E S AP S aySh
¢, t qthi,t + Rtbbt—l = Wic,zlic,z + Wih,tlih,t +q,(1-9, )hi,tfl +b,-T, (10)
1-v)E h)+vw [ +w, [

bt m( }/t) t(qu l,t) Ri/t( ic,t ic,t ih,t lh,l) (11)

t+1
b, R FRESEHFIE, m O F R S R L R E R, ) i R0 SR e 381 T 1)

ARSI IR .y, o B TS 00 (3 R SR v 0 T VAL . MR, Rk AL R B
SO0 T R BESR . TR, M 30 T T BB U e B sR o 1 TR SRR S BT 00 1
T, FR I WA B 5. o T i R L SR O A N ¢, A4 T=(1-1) /(1= Br,) .

ASEIART O B TR A, A8 SO F b 91 ) SO BB SR A — i 53 8000 T 0 4%
1

J—}+ﬁ‘Et[h(l_5h)qz 1]=qt _ﬂ"t(l_;/t)mtEt(L)
U.h U ! " U. R

ci,t' it ci,t ci,t” t+l1

l_ﬂE(UCi,t+1 Rb )+ ﬂ'i,t
—Fi* U 1+1 U

ci,t cit

ni—éi
_ 1 l+g; I+g N\ 1+¢ 75 ytmwic,t
Wier = lict +Ziht ) lict _/111 b
£l U 9! s s U R
cit cit” 41

87



[l By 5% M O 18

International Monetary Review

i—¢&;

N S PR T ro YimWin,
Wine = (lic,t +lill,t ) lih,t _/lit b
U. U.R

cit” t+1

ci,t

b = (1 =7 )Et (quhi,t) +7, (Wic,tlic,z + "Vih,tlih,z)
t m Rb

t+1

U, =T 1 B,

; _
Cip—TiCuq C —TiCiy

it+1

Hrh, U, FoRdEmb QX BELE ¢ B 2R ba B0l A, FoR iR Rhots B H a7 iZhik
B H ST NIRRT, HRMLFR KA ER (Binding).

(Z) erttddl

5 18 B [ <t Ty o 0 R R AR 2R MRAT N T IR RR BE AR 2R, A SCHE R R ARAT VRO e P A
WE IR R . ERAUTE R ATk A TR ORERMI IR, , HAERRMEN R, . F, #4740

i KL TRILGEK D, ABAE W ST VR IGE R, , 223Kl p, MBEARLRE . i THRATRE

A7 RV 5 MR 28 R T] (Rl BAT 08, IO I, R 2 b AR T AN S A DT RS Y
290, BVERAT A Al 8 T VR TBOE BE R DR, R R b i BRAT SR AL B R B AR G o 32— D ADRARAT

BNV n Fm A n, =[Z, + (1= 5)p,1s, 0 + RUb,, —R%d,, . Frft, s,y o B ZERAT T HFE 110 i
WA F . SEAEAT RS R, ADEBERATLE ¢ B ZIRIR AL R R R N
P, +b =n+d,, (12)

A B XA RENE: HERATIRE R WAE, KT DUEFRE IR HTig, HaliEs
WSF 5 BER TS RO ek s . WREFERTH, WRHRITRK 2B — € s, Hadikgk
BB IFPAFAR KRR GE ST B, MR FER ST 55 E R TS F, TR /mRARRTSeE
ARSI ERAT A 20056 A2 21 T BHLLT R -

Vt(sb,t’bt’db,t) g(ptsb,z +b¢) (13)
ﬁwh$iﬁ@&%ﬁﬁﬁkﬁﬁ%%ﬁ%ﬁ@ﬁﬁﬁ%%ﬂ%%&$ﬁmé4wﬁ%MN%ﬁ¥,

VAR T O SRBEAE 15 T+ T IR 0 b B 1R S AT B T O A 26 ¢ I, ARAT SRR AL L T

Vt (Sb,z > bt > db,t) = Et Z (1 - O-)O-i_l/lr,t+int+i
i=1

RGBT HIBDUE o[RS, HRAT T IR LA R A (12) ~

(13) Bk, Bebh, BUFEERIIN 2L, 105 (IR i iy (000 | iclleo)
Bk, e TS LT 0 Bellman T2 18 B K05 B

LSErh, ARAE FRAT AN, R BB AT L, RIS BT B AT ST, DA ST BEHRAT [ B 2477 i
PRI M SRS S RN ERAF A A B R B AR 2, X BT B st A B, RN AT & 3R A R SLbr .

88



IMI 2023
7 121
Vt—l (Sb,t—l ’ bz—l ’ db,t—l) = Et—l/ll—l,t {(1 - O-)nz +0 max Vt (Sb,t ’bt > db,t)}

Spt s >@p
Vt (Sb,t > bt > db,t) = vs,tsb,t + vb,tbt - vd,tdb,t
oA, v, v v v, SPBEREARGE (LR IO R IR . BERIIR, v, . v, 15

V. BIASZAHIARAT IR o

4 A FR GHAT WL R MO ROR BT F J- F, SE30_E3& Bellman J7R2R AR, 78500 F — W et
Sl

vst
—=,,=0 (14)
b,

(1 + ﬂ’tb )(vb,t - vd,z) = eﬂzb (15)

vs N

[9—(\/'1)’[ _vd,t)]bt +[9_( _Vd,t)]ptsbt Va (16)

Hep, X (14) BRERAR L AR UMESS T ZECTRKIA b E, R R B B A E R
S, WARBL T BT LRI BE R TR BERTE 2 . 30 (15) R, MEATRIZIHILLIFNE (4 >0)

i, FKEE AR AR B I A E R A bR A,  BIERAT B AL bras. X (16) ZiE 7 4R1TIEINLL
W, RIFERATINE R MK T B 2R IACEY . FER B, B THRITHARR R L MRME, Kk
PERAR SRR AL FIRT, 75358 (14) ~ (16) IR 37 A RS2 4 A T 40 26 2276 14 23 Interior
Solutions) o

K (14) RN (16) Hafes:
ptsbt+bt ¢tnz (17)

St = BORRATHRR, g =0 o, BRI, ST, WA > 00,
—H D,

R (7)) RS Rz, BA =08, & (17) RS HST.
— IS Bellman J7 215 2100 R 2 g Rk =

Vi = EzA/,m-Qmeﬂ (18)

Ve, =EA QR (19

v, =EA . QZ.,+1-5)p.] (20)
Q. =l-c+o(v,,. +&,1.,) 2D
t=EA, Q2 (R, R (22)

89



[l By 5% M O 18

International Monetary Review

Z. +(1-9,
Rtk+1 — Tl ( k)pt+l (23)

P

BT BB, ASCIRE S a1
R 1 AR (18) ~ (23) R RILH, HrEEEY,(s,,0,,d,,) NGRS (5,0, d,,)

ML RIBIE .
FHEARHAE, X QD B TEATE B AP OME S TR HARAT 5 4k S 2 BARAT I B A AL

#2530 (14). (15, (18). (19), (22), A ¥ 2 5 3.

2. A" > 00, HATIEERBURE (u>0), Bl: R =R’ >R’

3. A" =00, HYTAIAERAUGE (u=0), B: R\ =R’ =R.
Hor, A2 R T AT G SRR IO T, T A 3 SR T RAT NI I S R O T .
B HOR, BT AT R MO AT R 1IE 2 5%, TR AAARAT 301D 10 TR 7 B 7 S 4 B

PSutB =N, gy No=NouF Ny ip | s o 5 5 95 16 0BT 9 9 77 00 AL 10 B 028 1

No,t = G{[Zt + (1 - 5k )pt]Sb,t—l + Rtht—l - thDb,t—l} ﬂEl] Ny,t = 5{[Zt + (1 - é‘k)pz]Sb,z—l + Rtht

s

Set B =NADy e, bRk S e .,

S ARAT T A T B 2y sy P
R T IRR A, KNG X R A e 5K

(2) FEehel

1 B

B S TSR S B R AR A P I, FLAE T B U DU M AR A . Al % 47
TS BT S HT HYe A, S5 20k 1 T O SR BE R TR AEI O SR BE R ] 7E 50 40 38 S 1 T 50 8

NN . NN o . e (UL N o
R BRI 0. B w1 riss s Ceoled v o g 1

max[Y, —(w, +w, L. +Zk)]

c,tlpc,t ic,t”ic,t

I Z_lfa )]ch Jote

R TR A A e 1 LA Ui t

Foh, A RRBA I AR, @ R ORI BN, A TR ARG B
Ub, TR A AR AT

Y
W =0!(1—ﬂc)l : (24)
pe,t
Y
w,, =( —a)(l—ﬂc)l— (25)

ic,t

90



IMI 2023

7 121

Z =u (26)

e

Hrp, 0 Q24) ~ (25 RNEBAMTBITH TEERE, X (26) S H AT AR )45 BEAH]
(EY SN

2. =T

s =3B T T e s 4eiRAs, B DAMUBR A B AR A P23 5. e =31 Tl i R A 55 30 /1 Fa
oM W R E R AT E . WM, AR XK E MM HE R E A

maX[qzlh,t _(th,tlpht thtllht +Rx z 1)] ’ iﬁ@ﬁé@ﬁj‘j Iht (thtlzlhta) 1 o xyh ° /E;EP A jj)i'

WIS A A A, RO MG, p AR Bl 8 B IR A R M RER AR, 55 ETT E R
L&A

W, =a(l-u,) ; Q27
ph,t
I
Wy, = (1= @)1 - pz,) 200 (28)
lih,t
I
R =y, ciatt (29)

t-1

Hrp, Q7 ~ (28) 43 AT O FBESS T TR O K BEF T T8 Lot ek g, X (29) b A4 1)
MR IE .
3. AR
KT E MG RS, GEA TR AR ™= 0 8] S RS A e 2 i I T AR = 3R, R I B8 A
IIEAE =] i P AR R, R B A E A PP B g R BT AR ol A P TR A A 2 I 2 7 A — T [ T R
Ao fEEFIEES (2019) FIWHI, K BEACRE AR oR 508 B AR R U T 2R R a0 R
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The Coordination between Unconventional Fiscal Policy and Macroprudential

Policy under the Goal of Financial Stability

Si Dengkui  Li Xiaolin  Ge Xinyu

Abstract :How to promote the economy’s stable progress to achieve a long-term stability and prevent it from
potential risks is the focus of policymakers at present. We develop a dynamic stochastic general equilibrium
model with financial frictions, which incorporates heterogeneous households, financial intermediaries, final goods
producers, intermediate goods producers, housing producers and government, to investigate the performance of
unconventional fiscal policy and credit policy in regulating the housing market, credit market and the
macroeconomy. We find that an unconventional fiscal policy works well to promote financial stability by reducing
interest spread, but may induce a moral hazard problem and efficiency costs. A credit policy aimed at the lending
standard could restrain the rapid growth of house prices, and attenuates the crowd-out effect between residential
and nonresidential loans. In addition, the welfare effects of credit policy turn out to be hump-shaped.
Unconventional fiscal policy and credit policy under coordination performs well in piloting credits to the real
economy in response to the housing demand shocks, ensuring economic and financial stability in the long run.

Key words: Financial Stability; Unconventional Fiscal Policy; Macroprudential Policy; Financial Frictions;

Policy Coordination
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R R R R R o € FORIRE I 5 28T, A AR 0 6] [ 5 28T, A Rl i B BB 5 [

E R

X F7n AT BESZIANE JE AT 2 LA A AR &, A BERNLE (score) , FIFEAHAWIMIE /3K
M B UCECAERE (leadtime) , A4 H ANER S FISFA5ERTTOT RECRZIE s J5 RS (price) , f#
FRBEE A HONAE B3 18] (P A Sk oR s FAL APP 1T 8 5 Eb (mobile) , Z5Fi#)E4E H ok H FHL APP iT #
PINER AR DL HNER e M HANER S PP T ) (prepay) » &8 T TS & s B i DA
MNER GG TZ00T P72 H B SEFR AT K (actual) , 251 N 25 55 B0k LATIVT & B3 85 55 18] S 41 (rooms )
FH CAfliT 3095 A ROZ AT K Cestablish) , RoRTJE#E 2019 OO HIFER L B2 (star) , HR4E
W ESEBR L BUE; £ /iES NI (nonchain) , ZBUEANO0, TIA 1,

(=) =R

128 ETiple ERCR . 28 BT sse B il )5 AR

%R % (Hubbard, 2003) . fi¥f L8R (Dana f1 Orlov, 2014) . RO % (Freedman,
2016)  FEREFIFHE GERUARSE, 2015) LIP3 (B RS, 2015) ZCEReE, R L%
A FH A e Sk i e 2 b i I I SR R C B8, B R I T 26 EAT SRS N R RN . ARSCAIX
G35 BARUR A, A FH 2 BT B NAT s (B0 5 TA) S BGR 7R T S5 NE % Coccupancy) o FEAITE D2, 1AME
RGN BT TR T =/ G I8 BT A8 5 505 Frf D5 T 0 b b, AN FEIA T b 5648 T 5,
AT VR Bt T E ) 2 b T A o A P AR PR R

2. MEMIRE: & E RS

— S SR A P ] SR R R A R o 1 AR SR 1 O ORI B b X R T B AR CRORT55,
2020; BEAEE, 20200 o W TAMPECAALERR DN, EERETE BRI RSO (HESC R ZE I,
2014) , WA ZE GBS, 20200 RSN Gl REAZEEN, 20200  2&5A Mk
FIH-FHRAE (IRERIEE, 20200 &, SHWICFERE. WHKSASVSRECE RN SbriE o, &
£l IS RENTURIAVHIE =Y 7

RSS2 SRR i SR R AT S5 2 R AT IR R RIS SRR TRE SERR, Bl
TEHEREN = AT B AR R S, ATUAE T & B2 e AR EUE B, IR IX S5 B RO 42 3110 1 5K
Bl S mfEz e Bk, AR IHAEIE, RS W GRS R E A B A T — 2
W Je He APP G132 sk, 4 HH Pt NAH B ST I AT AR R B E (R R R RHEA R
TN, TR PRI T, RS AR R PR R e T =R A RN
B S R B A ERRES); DR INLEE . S E2 ME b, 90 (ARl s, fat W5+
PRSI S A S TORE E3EN BT 8, BasrRh g i g r e, =5
FERE IO 2 RGBT VR SRS E R SRR d B AR ) 5K 5 7 5
AU, LAFRA R R R R IR (B IR S . AR TER T, P 6 SRR I b A0 40 7 S P A TR AR T Bl A O
P ARSS (Li %, 20225 FHRARSE, 2022) , “BhUfE” v LMEAEASF & A AN 13%. FE RGN 16%
(Zeng %%, 2022) . W, ACLUETREIE (digital) 7E AR EBRIAEA R, 78 CHRE T2
AR 73, A A2 A5 R B L A A 22 R (TG m i 2R I, 2018) L 2 58 H P & = Ik %5 (DeStefano
2, 2020) R EZEIIWIZAEMERS (Alyakoob A1 Rahman, 2022) SKATE MO 3244 i % Ak E 78
P AWIRIFEE . B 2 BoR, 2019 F AR RERE R EARREE R SOR IR ETE, LA SR N RS e
K, WURERE 5 EE A B RIERE AR R AR OE -

USRS H T T S AT RE ELSEBR AER RISR AT 14T/, (H i T ASCEE AR RAR B H BT LURE =4 H 0T T 3

leadtime BUE N 0.
2 RPN AP S S ANEEE @S TAEREE R AIERR, HA Rl E 2 e s S5 SRS M — R ERRiE, R

ROLFEIERERTRE . 2R AN L0 LAt =25
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0.08 10000
0.07 9000
0.05 5 - 7000
0.04 i G Piogpoa il AT 6000
0.03 2 ST s e 5000
0.02 4000
I 00 LN N OO N N O OIN AN O OUAN O UM OIS S< 1 0 < 1 00 W
O O 4 N N O 4 N O o4 4 &N O O =4 &N MO 4 &N AN O o N
Y AN AN AN AN NN DN ST DN NN OO OO
O O O O O O O O O O 0O O OO0 0O 0O 0O OO0 OO0 OO o oo o o
a OO OO 00 OO OO OO OO O OO O O O O O O O O O OO
L T e e e I = s s T T = T e T s T e s T T s e T = T e T e T e s
O O O OO0 O 0O O OO0 00000000000 o OoO oo o
N N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
|1 3 = | L L Y - S
FERPT NG T LE eeeeeeeeens TR R 5 AN £

B2 HSHEBEEHERSEL

3. M _EvE

FW_EVE R S5 mALE], 2 — MO % T (Tsang F Prendergast, 2009; Luca, 2016; Dai
Al Luca, 2020; XUI5E, 2023) o KOATF RS 14 B8 BRML& A%, BAKD ZRIE ST
ANWTEEE, B LUE R R R T HAR T 1557 FHE. B REER BRI EE, 4 B s BURSS A
mi R R RS SRR P OC R AE SR, IHENE T AR A A E R e
T B SRS AR E SER I SRR . ik, ASTAE AR I BN (VRS Cscore) A NARIEAR &,
IR A S BRI PP R R EH P T2 55 E B H AR H B, BUE N 0~5 7, BARS|—fAr/h g,
W 3.8 75 4.9 7% FAEEAHMEAL EREESBCEAEEI TR, WS VRS AE 4~5 7 208, KT 3 AR s
e, wE 3 s

2300000
1800000
1300000

800000

300000 “‘
e m.m lIIlIIIIll I

0 0.20.40.60.8 1 1.21.41.61.8 2 2.22.42.62.8 3 3.23.43.63.8 4 42444648 5

-200000

B3 GEEMLETSESHRER

(M) RS
ASCHTE A EER B RIAES T WLER 1. WEANEZR Coccupancy) V¥4 10.5%, RIAFEARW K&
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129 10 73 Z0 5 DGES BERE U T =P Gl SEEl 1 — i AR 3R HL, AR 55 182 2L Crooms )
(I 24E 82.056 W AN, M P4 83 K 0] UMIERERIZRAT 8.6 DN RAT . & BHFRENEIE (digital)
FIE Y 5.8%, RUIKHER WG BAREN 716, (HiEH: “FF7 XA B4y AR & 0RO 1 Ee A 55
k. MLV (scored HIPPIMEDY 4294, AbT 0~5 73 i L &

#1 EETEMmMAMLGT

B et e MEAE SFIAME PRAEZE wAME | mKME
B fReAr & occupancy 17157641 0.105 0.131 0.000 1.000
fil AL B digital 17157641 0.058 0.234 0.000 1.000
Bl & score 17157641 4.294 0.452 0.900 5.000
price 17157641 244,352 254.761 0.000 | 73865.000
mobile 17157641 0.409 0.358 0.000 1.000
prepay 17157641 0.373 0.363 0.000 1.000
actual 17157641 0.367 0.357 0.000 1.000
AR
rooms 17157641 82.056 82.915 0.000 | 4001.000
establish 17157641 6.206 5.995 1.000 157.000
star 17157641 2.533 0.830 2.000 5.000
nonchain 17157641 0.708 0.455 0.000 1.000
HoAth AR & leadtime 17157641 0.317 0.674 0.000 53.000

« HRERSH

(=) EXREFER

RS NEZE Coccupancy) VERNBIEREALD R, RGFMINIE (digitaD VERNFEMRAZRE, fEHIR
[ S ENE, SRR 2 . BE kI, £ 2 PIPUFI R RS BRI (digita) S5 R
FENIE, HEZFKFHAE 1%L Eo NREBORINKE, LS (4) FIRIESE RG], S5 SRR R
R o AH EL AR ST 5, NMERIES 4.5 NME DA B, IR R IS R ) SR B AR A :
BIMANAEZ 4.5%. & BIFEAW G @ R ST AAEZR Coccupancy) BIFMEN 10.5%, Tt MRS N
MNEZ G 40%LL F, A] WA E £ A NSRRI NAE AR 3 o (B RR RS 5 5
(B digital 3471 0.058) , AR 2R 5 S5 A AE A EAR ETK 0.3 4N E 20

AP i 2 o WSO\ T B AR I B AR 5 V9 R A7 s R B AR B8 2 o SO AR Vi 50 00 AT 4 [ B2 U
Gittkdr, H 2019 F EAPEERE Bon, MEREERS 1 ANES R, RO ERFRNEFEIE N 16.086
0T s RSO FFEARL) SO B FEANE 10284 1) 10 £i%, #EHLRE RS, BREANEFR 1 DNE DA,
2 [E)E R R DSURN LI N 160.863 1270 RS 5 b A FEAEASME ERIA, SRR RN BE I
48.259 1275, FFH., WHIENEFRN R B AR N, BOFERR . R 2 55 HAh B R 42
W o PR, AL B R It i v Y i T I B O T A SR ) e AR R s A R R

2 38w DA PR LU BOR EAR S MRS AL TR B R R o JE =8N, AR IR vk 4k b Bt lic B 1Y)
HETTA, ERRRE IS NER S ERA IR, BLEE (4 RIS AE, i TR 100 o AE
0T NED . XAREREIAANER (occupancy) 1P MAEFEN =/ 6, %A SN GELIEE
SEMLRNAE R IR . R LB T DURE, S MR MM AE 2R (4.5%) KZIH 4T 55 600 T6HI 3K
Ho R, ARNRIL B RKDRZR, BN RN G ST A R FEA4 R s ) At 5 AR

VB SRR T E A . (2019 E LARESREBFUESHRE Y 5 2009411 A,
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VERZR, R RAERAG . oA A B DRI R D A O R, A R R AR B
*2 REMAXBEENMEENN
e (@) (2 A3) “)
occupancy occupancy occupancy occupancy
digital 0.085" 0.047" 0.036™ 0.045"*
(0.000) (0.000) (0.000) (0.000)
price -0.001*** -0.005"* -0.007**
(0.000) (0.000) (0.000)
mobile -0.063"** -0.068"* -0.060"**
(0.000) (0.000) (0.000)
prepay 0.008"* -0.029"* 0.004"**
(0.000) (0.000) (0.000)
actual -0.036™* -0.021* -0.005"**
(0.000) (0.000) (0.000)
rooms -0.001™™
(0.000)
establish -0.001™™
(0.000)
star -0.005™™"
(0.000)
nonchain -0.003"""
(0.000)
W BT 0.101"* -2.484™* -0.161"* 2.025™
(0.000) (0.001) (0.001) (0.007)
g 2 P ?:? 2
) % % 2 %
i ] 2 P 2 2
11 X (] % % ?:? 2
E N 17157641 17157641 17157641 17157641
R2{H 0.023 0.181 0.437 0.207

Er LU UABIRT 10%. 5% 1% B E AT, HENARKIMTETNBMEAER; price WERLKE T,
DL 7 B e BT BT R B

(Z) WEMITE

il T HAS R R BT RE A P AR PR R 56— T H AR R AN ST M H B 058 IR T R R s o L
YA (digital_city) . Lin & (2011) A, NEER a2 X BATIET, A BT822 A7 7E R
AR PR ) R, R BRI AR SN REAR AN I ZE R, R, ARSI Cette & (2021 ML, A S
JE E SR EEE A T A &, EXA T HAREM 5 Bartik THA & (digital bartik) ,
digital_city ¥JUAE I AR H 4= 15 AR 4 R I 5 EE AR U REFE R R R . 55 = T B AR B S i i R =)
HiE (post) o HEFIHE R JE AL BAE =g — R, WRREE 2 55 B it B oy 78 2 . TR,
A R A ZE A (20200 FOME, (EH 2019 S50 TR AR RECEE A digital () T R &

SHIESE R 3 Fion, H=A TR, WARRIEERE digital RZEENIE, REEH DI

VARFRRNIGE R ST B R IIRAT VAR, EECr S BAT €T E, R ML L EOT RE N HA R, BSO8R
W = A1 5 BRSBTS A2 BT
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K, KPR EGR AT AR ETIENER, mMH, F—MBRREIAEGRN FEIEFR, EH T =ALAETES
R R 5 AR B A R ME . Kleibergen-Paap rk Wald F 45 1H & . Hansen J #3611 P H > Al o, AfEES LR
AR g AN R YR ) ]

*3 TIEZTE2lsEFLER

e ©) 2 3) “)
occupancy occupancy occupancy occupancy
digital 0.120"** 0.119*** 0.121"* 0.125"*
(0.011) (0.015) (0.011) (0.021)
P A & & 2 2
T HAE: digital city & &
digital_bartik = 2
post = 2
5 & & 2 2
e 18] & & 2 2
I T X & & 2 2
SN 17157641 17157641 17157641 17157641
R2{H 0.192 0.181 0.167 0.198
BB FE 145.340 270.215 38.606 296.379
Kleibergen-Paap rk Wald F 340.628 697.041 162.493 899.302
Hansen J %6/ P 1 0.246

L UARIROR 10%. S%F0 1968 BE AT 55 R p REERTE ERHEATER;  Kleibergen-Paap rk Wald
RIHIFE R & £ 5 TR, # F S0 TR 5 1090 S UIF4 R B Hansen ) 38 JB (32 £ 1518 77 2 T
WV HERAFE, £ PEAT 0.1 RN EELRRL,

(=) TREMRn

1. K < PR R R 5 L At =2 52 Y0 B AR AT S A g il 21

LS, KRR T G A S SRR A5 IR, 5 B L — € BRI ClnSe s BEAE X I [ 2R 2
PREHE FERT) HEEAT € MTvE (S FaMEE1E) » FrblefTr e — MR R R, ik
FHEEIEASER, W REAF AR HEFESE R . L, AU SR BB FEA A 2l 4, il 2
TR EEIAR R (digital) RIFBIBREEE IR BURLE S R mAIAER, DA aRgS e fa k.

B, ARSEEHA RA5-1 6 LR BRI AR S (2 4L 3R45-1F B it E RS R A IR 2,
BAGRR R SR BRAREE, EANHE S MARFE T BRI L, TRF R R ABRE I T =1 6 SRR R 5
P MURAE B S KA o S M6y, mT AR ) HH R R S v R B Rt R T T A 9 5 P A1
M EMUR, REHR TEEIAER. A, PESEEGFRERE P e g a £R, R
HERHERIIRAT T G TR BURH K 2 AR, STk, FRATRAIZ RIS, Rk FUFHE PP KT 0 IS 1N
TEREBRFEA, SR BT IOR L . BARMEEDY: JefCREA IR T4 H PP KT 0 A99E)E (3% 1758086
AN BRI RS SRR DX 2 Dy SE AR AN I 2L, AR B 0 SCUESS RANR 4 s, FFRIE G (digital)
HIRBERSA N R, (EUPROREE 1% BRI Z R, o] DURR R I A U0 B AU ARDAF X T A )5 AT B At
FHREA SEm NMERIRZE .

LORERMBE RS FUY R R AR OCHRIESER ) | PG 2R E RS EZADL (Alyakoob A1 Rahman,
2022) .
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x4 IR E IMBHEAR R ISR
(@) (2 A3) “)
A TR MR A TR BRI A TEUREEA T MR A
occupancy occupancy occupancy occupancy
digital 0.064"* 0.021"* 0.019™ 0.024"*
(0.000) (0.000) (0.000) (0.000)
P A % 2 2 2
5 2 2 E 2
) i % 2 %
i ] 2 2 2 2
T X (] % % E 2
FEAH: 1758086 1758086 1758086 1758086
R2{H 0.050 0.289 0.462 0.329

¥R R FIFOR 10%. 5% 1% D EMAT; FEANARKEMT EENRERER; 5&EREEEF
ARMEMAA, LMEE N ERAEARTHRAE, ALTRETAREAT K8, REFHLORIEE, Dk
e 5t & UAHE JE B R A B

2. A A B X 22 1Y

il A2 R RS (digital) SRATEFUEMURL, AT DR AR [ € RN A #EAT G, [ digital
VD9 AT BRI TR1 A2 AL (1 AU AL B m AN R A AN [R) B A2 AT X B, TR vl SR A8 B XU 22 7 A AR AT A e
R4 Goodman-Bacon (2021) ik, FCZ AP RiRUNHEAT 70, LA W B AL ERE O Zh SRR

SEAEARANFR 5 P, SCF IR RIS RO AL BRAE, )5 N N R A 5 /R ol 2, 43 2]/ DID f
THEN 0.067; IR, J5 KRR R 1 D A AL M-SR R G A D9z 21, DID Al vh &8 e, XK
PSP SR R AT 3 (R P SE K o A S0 I BT A N N AR R R I A AR R AL, 0 ) AR I R AT L 22
IMNEF R R A 99 4, 1520 DID Al B IEE, HAT#H RBONT IR, KRR AR
B] BRI YE. kvl s, SR 6 5 I 1) e T 2T 5 5

x5 REBEWEENHITHSHLANMEER

X HRFEAR e P DID filiit&
FIAAIE S 5 A 0.120 0.067
JE AL TR 5 R AL 0.136 -0.005
FITE AP 5 MR Ab R 0.365 0.157
A bR S B bR 0.379 0.033

E: WAEEL E N occupancy; BT bacondecomp a-4-BGIR A, ETRImAERR E; P @R EE.

3. T BRI B I ki

X ECPAHERE , ASFESEANP I N R Re BA it . dn BLm SRS AS BV 5 A AE 22 197E
IAFER/NEEE B 22 5, AT PASE AT S AT RO 3ok, B bR xT 26 b Ty I e B AR A A 2
W s AH 0 FEIREATRE AN [FR R AE R e AT YR 2 7, B Asia S NS A R IR T
R E BRI S 1L, Ak, TEEHH—PRE.

e A S AARFE A R R RMR S ANE R AT TR, SR EECNRR . AH IS SRR R
E, ATREAAEMEEMEL A, FEAAAE T AR AR P S o RSP s T A6 - AN B e, ik
TR RS B BUBYE . T AL APP B 0408, A 9 220 1Y) mT e 56 07 T ARSI RSVE J5 VH 2 B AFAE — 2 2 7
AREXTF & IR E AR AN USRS (AT 72 F P B A ReiR e, T B EALE . DAEFIE P
ST REAN R T HARWE, XS 2 e & ERDGE AMER T ReZ B M. ik, AU A
P RULRWIE . =BG B ORGS0 M A AR S, SRS R ANER 6 Fis. ALK, A
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WX T PR RAAEE, EBR SR EENIMAESR, KIRIE 7R BRI SRR E AR
R 1
*6 SHEAE . PREFSEE SRR

2 1 (2 3)
TRGFVLTFREA =R EFEA HEBRA
digital 0.054" 0.037" 0.041*
(0.001) (0.003) (0.001)
P A 2 2 2
i 2 2 2
7] 2 2 2
YT X ] = & =
FEA & 11145783 6011858 635320
R A 0.223 0.196 0.322
E: Bk 2

. NEISHhSMRAR

BUSEAR, P& R EMUR T BT AR E AR U 2R b E 2N AR, ahadinE
2 PRV RO PR A SN SE CUnil S s B B A R A ) 51 S TR U Pk % JCHL A, IR K T-HL APP,
INEFP . AT ERAC N I TR 2, W B AT LU M G AR . B, A
REFCIL B MUR] ] L S8 T 50 2 (A O, 175 B2 B HURNE L 1 20 S5 4 EBIRR I3 5 1 B AL
il N, ASCRIS TR BRI R LT B AR 5 R BENLE . S35k, R BUR (e ik a3 8 L R
VLECH) RIS, thRESEELES I (] (LR UL T, 10k, ASCRZ AR AR T

(=) BRI AL

A FE R B35 Cscore) VENMRIRASE, 4RILKIGEIENIS] . SHERTE B, SRAIPA 7 2050 4L
PENLE]: — RSB BN AR B T7 2, 5 B VP23 AR R AR R0, 7 E 2 A3 X B3
SRS, USRI G 2 Sl I SR THBE I PR R I AER . ZRRMRET ety s, fEm
VR LS o) /1A e 5 S B =N 1 0 R s o 21, e v =T i 7 3 =S R T L e S D AN B R D
PR K . SX PR USRS 46 A SR8 23 #r (0% W75 %

K R R ARG IR EE R, 3R 7 Pos. 58 (1) FIGEREIR, RS RO R_ B B2 & T 0t
MG 0.046 73, LIS PP M 7= AU (B 3 Fron) B O, M ECARAMIR. KR, RphINE
5V GREETE, AMUGER THE, @5 K FRRE . Ha0. SEERREES, GRS T ER
FIRL P o BB, S RSOSRF R — AN B2 H (AT RER AT BT S 3T LSS, 3T R4 HA R 711
FE. B (20 IS (3) FIEERE R, W B B REEEAMER . KUY, HARLHAMUKEEE 2
Ve REULRE, 1Mo B AL SO G R RIS JE A Z K R Ao 5 (4) BB 7R A HLIN score xdigital
M ARBEFEVIE, RYDS TR BV BRI, FEBRHE M AEROERER, ik 1 SR p L e
fFfE. !

VLR, BEE T RLF A GAESRGNERLER, T & RIS OOy XA Tl e F I EE RS Ak —
ANERFEASE, Mk AETisy EITRESEA FEEARFENA%, -6 CRENGEAL) Z 18] 058 4+ 0 5 okt , X AT g2 &
HE AL A oA ) B IS SR A
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®7  HIENSIEEINER

2 (1 (2 3) “
score occupancy occupancy occupancy
digital 0.046"* 0.033"** 0.030"*
(0.004) (0.006) (0.003)
score 0.002™" 0.002™" 0.001™"
(0.000) (0.000) (0.000)
score *digital 0.031"*
(0.005)
P A 2 2 2 2
A X 1 2 2 2 2
FEA & 17157641 17157641 17157641 17157641
R2H 0.151 0.101 0.111 0.111
E: A& 2.

(Z) =R BfETE

28 L3 mT CARE 7 (M SR B DX 3k, B B L S R) ) SRR UL . O SCRRRT B A g 5 e 2 R
BRCRWBET, KEGZIE T S RIS I, sebr b, MEMRNE T LRI 8iE s 5, (Rt [E
ERHEFFILEC. B40, Dana F1 Orlov (2014) {3 FH 36 [ At BN 1T ZEHE SOIE A,  fi2s A nl AR ik
VTSI TR 50 O Bh 25 5 U e B B e i 1 e e e AR SOk B R 70 U B AR P s 1) DG P 385 o

FHECIIA AT . AN BEE S )7, 2 BT o] DA R P4 T~ 5, BER VT AT 2 075
Ko T H, ANFEIT AT BERS RN 70 AR — M A, VS 5 R BCTE AR R B IR PR A R [ G (), Y T BT
AT RECEAC R AR 2 e B R 0 5 e B, ik 28 B FededE, AMIHOT AN A AR T Pkit
Vi) 0 R B, AT SEBES HHA e Rk e X ST 5, b5 (R 0T, AT BieEse 5, W] BRI
ZIEWIE R SR G A . BRIk, $RETHOTN TSRO AR, A4 s 7 VTR I BRI

FEH, SEFTTOTARENAL S, BRSNS RBRAITH, FER 5 A TR . & AT
VIR RS P P ol S 5 8 HE 22 VRO K, T M T T DU T R 2 o ST B L & (B AT — e iR AR
&) o BP, 2 BARETHUT AT AR EISE AT AR PRSI VO RS, R R AN A i ) b
o) E YL, AT T I (] R B A I H B TR DERC ANE . BT A, A SO B S 4 BN s 1332 11
AT RECK FE i (R VCECAE B (leadtime) ©

SEUFZE RN 8 Fvn, 2 (1) F14h SRR BHARR R I AH LU A S (R~ 3 AT LT B 1R) < 0.686 K, iX
HMMITHEAES “mERME e iiT 7 MERIEEVIA . 5P S RTCACFE R leadtime 1) R
HEENIE, BHAFREEER, U (2 FIENIESE RG], WIETT -85 1 RINAT LA A E %
0.2 NE SN Ao IXFRB, 5@ 5 iR & AR H A BRAT BRI o] AR aF TR A T a8, $2 m H HE
.,
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®8  REMMAIRTE LA

255 (1)' @ 3)

leadtime occupancy occupancy

digital 0.686"*" 0.021***

(0.003) (0.003)

leadtime 0.002"** 0.001"**

(0.000) (0.000)

leadtime xdigital 0.032"**

(0.001)

Pt A R & &

I T X BT & &
S 17157641 17157641 17157641
R* i 0.202 0.120 0.121

E: Bl 2.

7 GRERTR

BEERCTALRERRIR N, IR B P N TR R F, Mgk Eiidn i) vt B sUA B ZE 52
TERINKEERERCE IR AT EAT WA AT SCUEAR S, s H RS S s it iRt F Al
JEERA R LTI ERCR . SCIERIL, IRAF-T G TR BUR R AR L AR S T =, R
MIBHIRRCERCR, HASEARNLEIRLE, FEBURIERBOYR L . s BURxT 53 I B RCR 3T HE A,
FEALIE N AV o) RS AR ARIE, B RA SIS PEAE S . B BV B R IR, HE LSRR
FRATRE A B P LA .

ARSI T BAT R A B S B SOBR A 7 o AR ST DURE RSP U B UR s BEAT R 6, (EAT SR EE 183
MT &G Er AL, BT, Rk, AV rETte, PLABUMRGE T 8. 4%, RT
WEFAEARRIRFE, A SCHSCET RN T AL BRI GRIARREAD N R SUE A E RO REE K. A
PR R R BRI =7 -

By INPRSAT BT RERR . ISR IR VA A SR IR 5 S v, U BB B 5 R
BAFIEFEIM LA T G, B B 255 GRAAT R R L2 R RAS . AR L Bl
WRILEETTN, SR INREC AR T (LR AR, JUIL BN Tk . 38 S5 A A R AR T 4
AT AR . S bid § & 6. ANV 6 L5 P AREE1EE T, BICH A2 &M
HEpLm], DL AR S e SRRt . P 6 ROt — IR R B RS Thee, B lk 5]
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Digitization and Online Market Allocative Efficiency: Based on Micro-evidence

of Platform Traffic Skew

LIU Cheng

Summary: In recent years, the digitization process has prompted the change of resource allocation place.
Based on the progress of digital technology, the decrease of related equipment costs, the increase of enterprise digital
investment and the active promotion of Internet platforms and other factors, the enterprise digital application
scenarios continue to expand and deepen. At the same time, online economic activities continue to expand,
prompting the online market to improve the ability of resource allocation.

The allocation of resources in the online market is more about factors other than price. The process of
digitalization is to optimize, reshape, transform and subvert economic activities, change production relations and
production modes, and thus change the efficiency of resource allocation. The platform has become a powerful player,
deciding resource allocation together with the inherent market forces (such as market share concentration, potential
competitors, etc.), leaving a deep "digital" imprint on the market mechanism. We need to have a deep insight into
the operation mode of online market and find out the mechanism that affects the allocation of resources.

Traffic has become an important means of resource allocation in online market. Based on the two-sided market
theory, the platform gathers a large number of market players on both sides of the buying and selling and the
upstream and downstream of the industrial chain as well as their production and marketing information, which is
commonly known as "traffic". Traffic skew is a strategic behavior commonly adopted by platforms. Given the
importance of traffic, platforms naturally use it for profit and target more traffic to merchants who are willing to
pay more for their services (mainly commissions). This kind of traffic skew practice, obtain the favor of some
merchants. They sign cooperation agreements with platforms in the form of strategic cooperation, exclusive
cooperation and so on to obtain traffic skew. Therefore, skewed merchants can get more traffic from the platform
than other merchants, and improve the frequency of contact with users, and thus improve the quality of supply and
demand matching, so as to obtain certain benefits.

Based on the quasi-natural experiment of Ctrip's Special Hotels (i.e., the hotels that have established close
cooperation with Ctrip in reality) , using panel data of 17.16 million samples of about 100,000 hotels from January
1 to June 30, 2019, the empirical findings are as follows: (1) Compared with other hotels, the occupancy rate of
Special Hotels increased by 4.5 percentage points, indicating that the traffic skew can bring great benefits to
merchants; (2) Using the average proportion of Special Hotels in the city excluding the hotel itself, the Bartik IV
and the number of post offices in the city as the three IVs, the overlapping DID method was used for dynamic
analysis, carrying out the sub-sample test of high-end and low-end hotels, and the Gold hotels and Silver hotels that
enjoyed the traffic skew were taken as the control group of Special Hotels, robust empirical results were obtained.
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(3) The mechanism of traffic skew on occupancy rate can be summarized as data mechanism, which is verified by
online scoring data in this paper. In addition, traffic skew can guide users to book in advance, facilitating supply
and demand matching across time.The relevant conclusions have significant policy implications for guiding
platform traffic reasonably and promoting digitization process.

Our work contributes to the literature in the following three aspects. First, this paper explores the online market
resource allocation efficiency. Although the size of online market are growing and gradually equal to that of offline
market, there are still few studies on the efficiency of resource allocation in online market. This paper attempts to
make an empirical test of this. Secondly, the micro influence of platform traffic skew is tested and compared with
the price mechanism. Some scholars have discussed the failure of the price mechanism in the online market, and
the phenomenon of live streaming, hot search, traffic speculation is often discussed in the society, but there are few
empirical analyses on how the traffic skew affects the benefit of merchants. This paper uses the data of Ctrip hotels
to conduct a micro test, and tries to compare the role of traffic skew and price mechanism. Third, it examines the
data mechanism of online market. As for the specific mechanism of digitalization to promote economic growth and
improve economic efficiency, existing literature mainly analyzes from the transaction cost, and believes that online
transaction breaks through geographical boundaries, institutional restrictions and principal-agent problems. Based
on the differences between online market and offline market, this paper proposes a data mechanism from the
perspective of traffic.

Keywords: Digitization; Allocative Efficiency; Traffic Skew; Data Mechanism
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