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H SRR, T E TR R SR, N T QRS AR Se iR, SR iR ER
W TN BB B G CEKHE. MR, 2014). fEHCE RN, BINS Josii. P EEIRHI L&
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PR Tk — b ORI FE [ A G2 — KT 3 B AT AR S

=, EBERRRITI, AR A A B 1t — DR iR v [ o 52— A LR B e A ke xR
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NEHE S SHRE; BRSO NRFE P SR @ EeR; RIERAESBEER.
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TR RGN WERAARE (&S, 2021a). AP HEE N KGR, AMUF BT 5m 4 iF
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RN IITE R, HER IR UG AL, I s e Al S R R SR S HIMER TR . &5,
HH ] i N B R A 77 5 sURFE T 3L 51 S b B T LR AR A B B R A A, (R SRR MR . Al
RASUIALAN, G BEUTUE TARP A IR, A B T3 B P K8 2R 10 B Ak B e B AU R

ZR, HA I A T A AR DU, 20125 ZRE. FE, 2018), R T ARILSAT
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LB RSEACT AR T G BB OC R, SRR 1. 255 (1) 5L NI a5 & oK
FROREAR R, R EPER R, BT SRR LTRSS ERY, SRERATRRE
KV xE 57 3 A ) R 1%KL RO, B Gt A A X Al i 1157 3 7 A 1 i R
B #5 (2) BUBE—BAIASBI . I [l [ 5 RN, RBR ARG v B . 35 (3). (4) BFIPRE Ak
() i P NAR B E Sy B AR AT BI04, RIAE 1%107KF B0 55 30 70 sl AR 40 R BE AT IE [a s, R Bl
T it 350 N LA A vy 0 i 38 5 T s B 7™ B 1) 57 230 g AR SRt A TR A8 17 i i v T it s S 7R A o A e
TR ) B A

®1 AFERRKF. RERINDES G HEAHIERE

(1) (2) (3) 4)
55 3 I AL | 35 B S AL | 55 B g A | 57 3 oA 4 it
TR TR TR TR
N 7= A -0.4212%** -0.2033%**
(0.0031) (0.0276)
R CTETE PN g 1.1034%%% 0.1786%+*
(0.0159) (0.0218)
RO 1.5418%** -0.1629%** 0.8301%** -0.4779%**
(0.0130) (0.0500) (0.0147) (0.0325)
P A & & & 2 2
i [X [ 52 2R o & & 2
FF 1] 8] 5 2850 o & & 2
AN [ 7 2R o & & 2
AR 656194 547485 656194 547485
A 0.302 0.704 0.277 0.704

E: AREHEEEAZR, MESARENRERER, REFERREESWET., . o Fixe
AR & 10%, 5% F1 1% M8 FH AT,

=, REEZFNIHHX A CREES, (Bl TR R ] 55 g W PR RS BT T B 2 P 5 B
PERES, SRR EHER TR N S A (GRarsE, 2023). FRKE P 5 5 A GG 22 J E HEBE S L ii 3 — 1k
. BEEESG— KIS . TF R ETERIN N A A SRR TR, Il aets DLEAL
B RSCAS SR EC R (8], A B T3 o A () B AR R AR P2 A i R ge 0, it dEs BN KTt — e g 5
KIEo IR, T APREHRN 1R A, KA Head-Ries 1580 CGiE. B, 2000 MEAGH
X B B2 A (PELEDTVES L CE B L) W2 RATRBN S 1), FE0 ARl iy o 1] 5 ANy #dE 47 (21 U
25 (D IR T e RHE. 2ERE R RO RETEFERRIAER, NHH S
FA ) SR AAE 1%KL 225 D9 07, U IR0 R PN SR ReAR ) A fva o 1) it 85 SR B A 7 07 U AR 238 (2)
FUBE— D ASHI XL I TR A ARl [ 5 RN, PN BB 2 BOAS I R BT TE 1% 7K1 F 835 9 F

S AV S E RO B R . RN B 57 s R R AR 2R v DUHLAE (2015) 15, bR
SRk 2 BRI TR0 1 )5 B U R R



IMI 2026
4

151

*2 MERZAA. BERIMCEARNAX T E @RS ERR R

(1) (2) (3) 4)
SR N i T S (5 PR S N i RN E | PR
WS 2 A -0.0145%** -0.0156%**
(0.0004) (0.0036)
SRR IN 0.0321 %% 0.1032%%%*
(0.0026) (0.0033)
B H 0.4389%** 0.2227#%%* 0.4042%%% 0.1890%**
(0.0019) (0.0090) (0.0016) (0.0033)
Pl AR P P 2 2
Hby X[ 7 RN i P i 2
R I [ 5 250 i P i 2
AR [ R R m P i 2
(EFN s 656194 547485 656194 547485
AR 0.545 0.872 0.542 0.872

E: AHEHEEEALR, MNETARENRERER, REFERRREESCLET, «. »
oo R R 10%. 5% A7 1% B B F AR,

VU2, MLas AR i i b 5 e T 1 BHBR, e & — AN B K LK P FIA O 58 4 77 IR B AR A
JEHAEE, TS NP E R e Sl [ oG K IF a8 T BRAUE KT AR EBRhL s NG 2
HIALES A {# FHE3E (International Federation of Robotics) 1H5H KL, FE R EERE — K TS A T, 3
WL A EK 7 LRI 50%, HilE L ALES N 25 Rl S 37K P o ML AR 2 B R BT 4lk i
55 801 77 AR vy v ] it A SR A A 7 O SR A . LRI R A LU R 7. 5k, Mlds NiEid B 3)
75 R R 5T B, BRI X TN ST AR, AT AR A P RN R R 4 B S A
HK, PR AEHEERGE T mi i AR SRS, BN E BT T A7 R A i (e &
Ble FRUR, BLER NI H AR AR = T 20808, FE0 A BRI S5 I 0T B F B b v A4 H B s K
B A Ml R B ot 2 ) o ) ot BB IE BB S R IEAT R R . BmeJE, HLES NS IR e A A Ik 2
FRNGH, oA P2 B R R 55 R 5 (] 5 3 SRR AE

ASCAEANZ A T NN TE R, K75 520 (] F 3R BT R0 . FATS % 455 (2021b)
B, RIS D B R M AAE BEATULEC, 128 QR egihmmm B3 W isr R idik i 3 4> HS8
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L8 R HEX 8.63% 10.15% 7.46%
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Production Mode Selection and the Construction of Unified National
Market:

The Perspective of Robotics and Domestic Trade Integration

LiLei Liu Zehuan
Abstract: Shifting firms’ factor input shares from labor-intensive toward intermediate-input-intensive production
constitutes an effective pathway for improving quality and efficiency, achieving high-quality development, and—
more importantly—optimizing interregional production division, strengthening industrial coordination, and
advancing the construction of a unified national market. However, varying degrees of labor-cost distortions across
Chinese regions impede firms’ transition from labor-intensive to intermediate-input-intensive production modes.

This paper develops a general equilibrium model featuring input—output linkages, endogenous production-
method choices, and automation technology adoption. Focusing on two novel and economically important
mechanisms—reductions in domestic trade barriers and the expansion of industrial robot use—the model
quantitatively evaluates how declines in domestic trade costs and robot prices can mitigate labor-cost distortions,
and further examines their impacts on firms’ production-mode choices, regional output dynamics, labor productivity,
and social welfare.

The results show that lowering domestic trade costs and promoting industrial robot adoption both incentivize
firms to shift toward intermediate-input-intensive production, while simultaneously fostering output growth,
productivity improvements, and increases in real wages. This research deepens our understanding of the linkages
among firm-level factor allocation, regional production interactions, and distortions in a second-best economy. It
thereby provides theoretical foundations and policy implications for accelerating the formation of new quality
productive forces, building a modern industrial system, and advancing the development of a unified national market.
Keywords: labor cost distortion, production mode, unified national market, robots
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PR G (D41, Oa1) Efocb"'”lwdF(w,crm)c AT A M TR e KA 26 A (12) Mgl N2 54

R 13), [FEMVFEFEL (@41, L) BRI TTHE:
max Et[l - r((‘_)j,t+1'O-t+1)]R]l(,t+1Lj,t1Vj,t+1 (14)

"R RERF AR MBI, A CEIURAIE 1 KX EIES 2, Bllog w ~N(=(1/2) X 6f,02), E(w) =
explE;(log w)] = 15 MMRATE R, PRIA 0w X700 ;¢4 72 M RIBFE B DT A A LA A IR, Ath 3 22 52 3 AR v
RIS A A B A (2, DR AR AN M 1) @044 AN LT

[oe)

’ fszu Rty BjidF(w,04,) = [1 - F((I’t+1:0't+1)]R§+1Bjt°
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Lje—1 Rt

s.t. r((,l_)j’t+1, Ut) - ,U.G((Dj‘t.‘_lg O-t) L RE (15)
jt fjt+1
:/H\:EP ’ Lj_t = Qj_t[(j,t/l\]_]',tj\jl/t\j_k*j_‘ﬁ%’ J/t\ﬂ.k%ﬁgglzﬁ%/fq:j‘j:
1—T , ]t+1 - F’(G)j,t+1,<7€+1)
Et [ ((J)] t+1 0t+1) r ((I)j t+1'0t+1)_”j6 ((I)j t+1rUt+1) _ 0 (16)

x [R;qt.ﬂ (F(a)] t+1’0t+1) wiG (@, t+1»0t+1)) ]
Jt

A (160 RHY, AVRIGTRFIZERS, 2252 KR T 0y MBS 11 (RISE T o G o XU oy 2 SR
FAMEIL R R, AN E A A (R BeRl BEHE ) o AR Mb AT AR 2 A0 XU e 7™ A8 S S VE SR . D
XF [E A AR oy, AHEC T EAA A, RE SR BEERE RN, AR NRRZ . KGN
w, FERE B AT R, RN S8 5B A B, 36 SBIRE HE T i, 8“4
FHINIE RS 7 RN OK 7 RS 1520 (Bernanke et al., 1999) .

() BXAREEET

14 Christensen and Dib (2008) I E I NZEA A/ B AIHIRKTEAK,,, —H0RKIE
TR 55— BEA AR PR A I SR AR K g, B ETEBRBLD (1 /K -1 ) K AR
AZE, He0)=0, @'()>0, @"() <0, FEAM QT EAR R .

Kj: = ‘D((j,tlj,t/Kj,t—l)Kj,t—l + (1 —=08)K; 1 (17)

Horr, & NI HIIABR R il (Marginal Efficiency of Investment, MED. BEA ) R L FmR MK
R SEIANE AL, 3B B Q:

Qe = [@'(Gelie/Kye-s)] (18)

AR TR S BN IE ARG, T T B AN BT

(R) BAFBERFMMIALE

JAT B 0% T B — M5 e v AR SR . °

n n \Pr i
e CONONON (19)
Her, R, YAInp Rl Afadsat iRz, = Ak B mEcse sl = i s 8 2200 2 p > 0, py >

0,07 > 0. WHITFEHERE = R, + Etftyyqo
I A il A EE Al 73 Sl A AN TR R T 3 98 2 AR, L7 Hh IR RIS BF 4 ) GDP:

Yor = Csp + I + G (20)
Yp‘t = Cp,t + Ip,t (21)
PY, = s,tYs,t + Pp,typ,t (22)

2t SNl O L N s E | S DN e s EANRE 5 S s EIN 1B SR L VN E S SR\ 57 2 SO L PN O
AL BT RCR . B BUF I SE b, X IR AR (1) R

(=) SEBEM DI 4T
FESHIAETTH, X TARMESEL, A G2 M SO QAR IR, AR SOR P RHE 0 5 o0 B ik

T R AGEIKACE PR L B OKF R AT, Blr, = mg, + mp 0
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ATIRAE X TREAY o 75 BAA T A (B RRAE ) S5 M S 40, R rh [ A BE gt AT e vt , e i T S A s
HIB 4.

ST AMES L, A SCIKHE 2 SR TR E . 2% Bernanke etal. (1999). Gertleretal. (2007), J&
REMIEI R LEL 0.99; HAGKIES IHE BN 0.1, RIZEIIHESHN 0.025; BBEEERE A — W6
e RGN M IR N 0.25, EPEER T 4 W07 DLAE — NS, BN B RG 1 1) R B0 0.75
(Gali, 2015); JERIIXERE ZE o N 1 (Bernanke et al., 1999; Gertler et al., 2007); R4 F 37 F Fl4E
EFT (2018, IX HLAZHEF H 1 11R 55 3 71 B ARH M B 5in N 0.4 ARHE T SCH (2014) . MEA NS (2022),
H A AV AT @ 0.97, RE AR @, HL 0.94,

T EESE, A E BRI AT . 295 Changetal. (2016) B[ [E 2 LA HE,
[ BT 2% L % L BURFSZ H 23 31 15 GDP N 45% - 40%- 15%. [AlI, B Aol o [ P9 4272 Uil 60%,
A Aol = o AR = E 40% . R IR SR AR, RR A T 3 IS R B E A ki 2. e
SR 2 H HUE , BA B IR Al 3 28 A 08 UM o RS Ay 2 AL 58 40 331l 5 GDP 2R 67.5% 11 32.5%
A AL %% R ABUF 20 305 H GDP N 12.5%. 50%F1 37.5%. [AI, T X sb b Ry P4 1E,
A LABIHE A AN AEE AT 2k Cobb-Douglas bR #(H B A A #l s Mla, 7374 0.6 F1 0.35, X5 Song
etal. (2011). Changetal. (2016) % AMIBFFEA —.

XF TR FL A S0, AN SO A R0 B 5C 7 W 22 5 04 R FH DL 0 A7 Al 1 o AR SCIE R 2003 4
B R 2021 AFEE VYR LIS (R R AR, Al L WS BT A AR AT AT AN RE A AT
FER LA IAS &, HCEWE R 3 Changetal. (2016) W [ 2 W48 5 B 5 13 A% (6 2080 2 29F0 Wind
e, Fodr, PRl SRR AR AR SO B A TS, XA AR AT R IME AR, B IR T AR
NP R S [P B . eI E W T, Al A R0 A A5 S AN R 2 AR R B
Ay bo A2 Unsal (2018). Fernandez-Villaverde (2010). ESCH (2014) X dilb i B B A %€
68 A A AT B A B AR S B A 3 0.2, DTS Ah T 75 H A Al B A J5 36 A B0 0.13,
RO Al W B A 5 36 ABON 0.29, Ui BH BRCE Al S BRI AR BT B Ak HoAth s 738 R BCRTAR
HEZ2 S B0 I H % 8 i % Christiano etal. (2014) o fliit &5 R B R, MxFFHAbrpds, K ph AR %
R, [EI R bR S, UREHAE R R b, RS B R R K .

(Z) HLHIS

AW I OTET, SRR A A BETC AT MV 2RI, R DA 250 BB s A, A
REPRIEDTR 100% 22 AW ml o BE Tk, X DR R N BESR — N AN A BE A, 3X AN A1 R B8 XU v A 5% = £
B AFEAN S HEA s 0 & flEE RN . RS I f S fl Bk, R, Tl RS v
iy, B AL A Rl 5% RS A AT AR 22 i/, RS AR o FAR SR UL -

X EA A, BIES L E R0, ZRBUFR BRI, Sl A YONEBURF 2 B e E
Bk, Sbr A PEERaT DL el im], R E A A g K R A TR . R (23) SRE,
A ke R BE AR LU, SR B A L R p B, SRt ARG AR S (1 (@) 41, Ore1) —
UsGe (@ 41, Oppr))s AN KUBTEEAN b B, X FLAF R LI5S o

T RE M, SR AR T RANEL AR R, FEAEFEE ST — 2B A, fm TR
B A AN ARG, FEE AT R BEAR TR N, RESL = FHE. AR 23) M
X 24 RE, RESVRERALE BN, St/ RE SR — AN m RGN, 80
FEH R RERIER, B N, ROEMWAHELE K, JE CEmniEas” gk DA N .

R¥ . _ 1
1}.;;1 [r(wj,t+1'0t+1) - :“jGt(wj,t+1'o-t+1)] =(1- ;) (23)
Nit = Vjt [1- I—;:—l(wjtvo-t+1)]R]thjt—1Kjt + Wﬁ (24)

YRS UE: http://www. nber. org/data—appendix/c13592/
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(=) RENR
ISR G g 2 A, KBS X AT A 20Tk EE 2402 3R 1 -5 7 RS o A H A (R
REBEMW XN ZMAETT BRI TTIREEE . 85 R EoR, RS b6t IS Al A EAG VAT AT 2 5200 5Tk 2>
FN 78.53% 13.19%, 1M RS e xof B A b 5 58 AN (E DT kR AR, R o [ A Aol 488 B2 i idH(E o7
BRI . BEAE, NRREA R PR TR 2008 4 5 ARRE I AR, ASCH T T 2003—2021 7S 1)
FLRF 2 S0 Z o ff e AR EoR, 2008 FFE2 5, KBS & FEIRE MIATH R NN EZERER.
F1 HESHE: REPENEAELHMRECVESLREHE B0 4

[erren. SN GIES RE & | BA SR | BUFes

Min o A& AR | P
RE AT AT % 78.53 4.35 3.47 5.43 0.02 8.21
A £ AT AT % 13.19 20.43 17.37 0.56 0.01 48.44
BB Al JXUsS vt f 95.18 0.57 1.65 1.22 0.00 1.37
RE % 56.47 4.63 14.04 11.01 0.02 13.82
g #{E 62.10 1.00 17.65 11.44 0.01 7.80
R A= H 20.21 19.33 17.22 20.57 0.04 22.63
LA ol JRURS: v 3.01 28.13 16.21 0.49 0.02 52.14
A il 4 6.49 27.59 15.29 0.70 0.02 49.91
ES R SRl & Y 8.97 25.99 15.14 1.09 0.07 48.74
A 4k 9.43 27.58 15.03 1.75 0.08 46.12

v BUEIR B FNBUR R

R — 25 47 SR ot R 2R ol OO, AR S S e M B S0 L el 4
WA PR B B ATHFER DA B FUAR A A R MR, IR S5 A e FOXTLE 40 H7 I e 0K
PP ML TR . JLR, A SR BRI RO R, IR BRI LB & BOR B RISk, T
N M B A R 38 P 4 B RS R . 7E ORIkt B o e e ), (e TR
FE, SN U 2% 7 DA RS O 8 7 40 L

(—) kIR %R

B 3 e Y — B XURS: o o Xof [ A Ak AT B b AR i . A EE T B Ak, ROE Al i i
(RO A B e, RS ety 2 25 R vy 1 AR AN E MR ) K, B T BB Al A BRI K
RGN, I AR e DEACR AR I DAL o KU A BT HETImE] 1 RSE A AR TR, AT &
N IR, S 5T 5] SRS A B AR A s T AT, R BRI R, Rl ¢ Rl s
RONLHE— D TR B 57 I N B o MAECZ T, AT Aol e (10 e R BE S /0N, DXL yof oy 0 JHL B 440 5 AT
DB A S A B, PR FEATAT AN 08 R 2w A X 95 . RIS, A Aol BEAS RS AT (B T B e
FERN, “ e RiinE s RN, AN AR TR A R .
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NE— I BT S b B AE RS b o A% S AR R LA, ASSORME 1 — /R AT Aol 5 ReE Al i
B RA L BE AR R R S S T . SE R, A2 P S Aol i AR [ < R EE RN, XU e o 3ot e KU
BT LA S BB AR 22 R B AR /N . K, ARMVATAF A A R EE T R B R B AR R
B Aol B AR R < A T KRS e ok v XU A, A B AR R A S Al i
FFIERE “E RIS RNHE P ORI S 0 B, R IR R AT M AT R T

Mt AR %)
0.8 8h 0
A}
0.6 6\
\ 0.2
0.4 4
0.2 2 04
0 0 0.6
10 20 30 0 10 20 30 0
MU B : :
0.1
¥ -0.1
0.081V -0.05
\
0.2
0.06 \‘ 6
0.041 0.3
\ -0.15
0.02 D 0.4
\\
0 = 0.2 0.5
0 10 20 30 0 10 20 30 0 10 20 30

l

Efifd = = = RiEMlk]

E5 REZSH: EBESLABERALLHSRESE—#
Ve opg =, =029,
(Z) EMBUR R 3T

FE b=, ARSCIRAE 7 XU In Rl B A VAT AT 28 50T B URATAT 20 AL I B, I A AR AR
MG g N BE iR A . BRIk, FEACNT o, KR T F ZBOR IR RCR . B e i
B MBORIFE R, B 25 54 2 BRI 1 R -

(WSS it S INA )

2008 4 [ br et fE LR A G, 75 00 TR ECRAN BT M BUR o8 722 MR 4% 1 B B0, /& @ AL AR
BT RGN, 5 AR A e R TR, M ACRYEBOR S B 2R VERRIE . Bt
ARSCE e RS I 75 WL B TR IBUR DL S E 26 SR BUROS flk i 52

g MR UK . ASCRESE Unsal (2013) [1757%, AR SN AVATAT R E N, RIN
XA Ml 2% RS BRI — 13 A o AR WL AR SR, DEROR R BRI A 2 22 R I 32 3 20 i A A
B E AT RPN, Wis (25) Frn:

Rfy1/RE = 01 RP;, (25)
X LS R RP AR 45 SUAS O o o 1 3 1) bR B
RP;; = prpRP; ;1 + Y;(B¢/Bt-1) (26)

Horr, ;> ONRERRE, BWE L8 UET SR, WERNRP ETh, Al XSG b
<z EJt.
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6 SZ—HENHEBER

E: s =9, =2

Bl 6 e 172 RS ph ot R ouf B A Aol A BCE Ak i B RE R I 42— B B, EIXAMETE T, 3K (26)
H R R L] (g = 0, BV AN RCE AL W B R 1 R P o T B R AR . I AR
RITTLLE 2, RS b ot xR A ol XU (R /0y, 6 R Aol XU 4 52k, AT — M R S
AT [ A A AR T BB Ak XU s A B BE 2, AT [ A A AT AT SRR THIE LR, AT Alk i 52
B R 1 R b BB e (PR B v TR A o TS T ERE Ak iy 5, USRS v 5 1 4
Ko FEFEA VAT RE VA R R E R LT, 6 RS flk XU i e FERE R/, HATAT SR AN B 1Y
R MRS, SERE M EhETE . MRS R SCER . BAh, R HECR A E EH A
A AN RE LA DR I 32T 7 A0, RREAER A RNEET, SENREBRERRE S
MBS HTH,  AITGE— 1 75 AL B TSR A 38 B PR

Gi—[MAFRHER BBOK . 2% Chang etal. (2019) TE&RT NI AMER EH 1. S5RER, ERK
e R, R R R R B TSR A A RS A R e BB, E T RE A2 pp il R, Bt
IR BN [, AE R T MY RE TR RN s 7 AR fr, RS LA RE LB L
s, BB I B

2. GEREVE  WLE SR %o

2016 LK, FHEZIIAEBCRIZY ML EREOVE, ¥ LE 54 E, sRiRRiE S e
FSCHFE, AROU S PEBOR 0 E T T LA MVE 20 B fHBOR A S M R 5T BGRB8 — B3y
BTHESR T 5INIX PR EE R PR, 0 M 8 XU ol 15 A Aol 5 ROE A AT R (LR L, dx ek
BOR AL S P S LRI RCR -
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0 20® TS EAAIATHE  RE ST
e e o 0 7 = e
o5, oA L | A-===""
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AT Aol 2 % RE Al 5t [ il ™
0.02 R T 0.01
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’ 02 oy, ]
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of T T ofFE T e
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-0.1 -0.06
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SR — — — [ AT S, R N A |

7 SR EEBRYR

E: =025y, = 2,

SRVEE M HEBUR . W7 aTRLER], KT, R EA e RIS IR E R (Y =
0.25) X RE AR E BRI SR (P, =20, —J7, AT EA M, R T RE LR
Bt ARG R 2, 30 RS M SR B, sl “ SRS B8, oK T H
P ECEE . EXTEA A, KB AT R . R PR RN, ERE S TR
T, SR/ 75 R 2 A R N TR AS, A A IR R AN S T, B
TEAMIE N B OB A AT SRS B N T B T BRI, B AT R e .
M, AHLETSGe— MW s EBUR, 458 72 W B T BUR X P R A BN Y R S a b, A0
R IFIR TS, BHHARMES T, BARESWILES SRR FEIF . &R S S8
A ANV RE AMVATH 2R % B GiItEIE T, R EAE b A RS A St 22 A i i, 4 T IRVE
WATAFZ I F I, Wfe e 7 A AT 2, mAUGE T8/ H. ARSCHIBKr AR, SARYE S5t
A X AN RIS Al P 4 il BE 2 ) o2 22 Ak IR IR, X E B PR R E . o BB 4%
FERMEHE B R T .

SGERITETR TR o ARSCRAH AR R AR SO . AR/ DAL SRR AN MLF 4R
YOI 5, T ERAT WA SRR 5 LA HE R 28\ SR BRAT SRS B 58, A B T Ul R M ARAT B ot
ENFE R A1 - e SN = o | A g Nl R & N I i ST RS P

max Ré,t Bg: + R;Lz,th,t -(1- Ut)Rth,t — R¢B;; — C(By) (27)
Horb, BRE M BTERA 2 AT ERUE LB R v, [F A b AN B AL BE R 5 — B 45 1443 T3l A -
Ré,t =R, + C'(By), R;’?,t =R.(1—v,) + C'(By) (28)

Hrfr, 0, = ¢P(Levy, — Levy, 1), ¢P < OREMRAE RE MMVATFF 3 TR,  SATHE 1 Inoxd il 4R AT A
JRA B M

K8 4R Eor, N T, e IR (MLE) 3 A H O S BUCRAEAS IS lk i S BT
ARA N B, BT ORML RGN, AT BTt SRR, RE MGG 5k 1 e
A AE R BB A, 390 T A AL SERA, ) T BEACTR SR AN BB, S EUEA ke
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S IR B LRk o

FESPHT T BT 5 S5k I BUR A R ROR S5, A STt — 28 FERE T AN TR BUSR TR A 248 R RN
S0 Gali (2015). RILIJTAE (2023) 7595, ARSNGB RN B BT B T, HES AR A 15 % 2R
K, TR IR R S AR AR

F2 THEFEK B %

MEREUR SER R
LERSEREN SEAERE Y G-MENE | MRS | ZRUKEN | MLF

THBUR HHUR i HEOR ¥ RBUR
A Al 1.48 6.20 3.08 1.05 2.48
RE A 4.11 7.40 4.34 2.25 4.29
SH AT E) 8.14 4.70 5.09 2.69 523
IS¥EVRIEGER 13.73 18.29 12.52 6.00 12.00

R2 M FIRIL T AERE il MR R FIRR . 5 (2) — (5) FINER T A R Z L
TN, ARFIIR S RITAAACTE I . T E SRR, 7 R BRI AT E, ASE S WE BUR
ZHL MERE (20 — (5 JIBURZ AR R IR RFFAR, 285 OBAR R R R, AR 3298 ik
AFBERRI ISR . W 2 ATULE Y, S5 25 DR B A R 2 W OSR eEAR F ) RO GF . (D%
FEVE 2 00 o TR B Al B . BEA IBARSF AT B SR, SRR R b,
A A TR E B ALY . @MLF 9 A HH 08 i BUR B AR AT DU s 2 RAT SRR A B, PR

BT R T A,  EF B ol Y a5 R AR AT RS 388 477 (14

S04
o

P Ik R R R IE PSR € S

XA O TREMBCR, RS ER BRI E —ERE DEmEAIL, EHEICRA S
PEZ W HHBOR R . O — 1 W TR BCRO PR 2 A il R sh RCR R Beds, (HAZ PR
M ENIEANRE ST, FEA R ARG 2 23 o

ERTITE AR R I, 25 Rk 22 DB R S BT i 1, e 7 50 13 DR A RO AN ROE 4l
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RTINS T TR P R AR, TR AT R AR E B AT . @ E A A2, il R 5548
HGE KR 2 HN R FBUNEAR, 8 S MR WEUSR A% 18 i) KU o it SR AL AT R 4k, 20 I]ROE 4
AEEBEIREE, H I RS A R RO, MDA X AR L.

. SFRMBERB R

2008 FJa, o EEA AT RS RE WAL R 2R 0BG, SeE AT R 1L,
JSEZ AR DA 2 U 4% B v H R 7 A SO T 2 0 SR I RS o o 3 B0 P AT AR R AL g B
Zo MR T NS EAA A RE Aol i 5BV AT DSGE A, I 51N b o 21 i py #4
[T AN [ < b R4 . AT TR, URG b il 2 3 B AT AR 2 A i BRI R O R 2 RE 4
b T 1 14 < o B B R PEE AR BEOK, - XU o i v 17 B o PR A/ S IR 3 A7 R B8 RS, 3l L 5 B8 AT
AR R, IR e RN AR ONAEAFEL TN I N B, T RN g SORIxT A A
P2 /N o AR RS (RS2 T, Q0 R S 48— [ 2 UL o TRCEOSR BT  AE REOR, X AT Al A
RE WAL R A G, HiTHReREFELWN, S5 REMEERE, BRReRENE.
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FRY® ¥R F5F

[(# EIAXEZABRAESABR TR ENTEBAZ R FHETHAZANERE, LR THT RS
MNEAA BT TA RN EENF . AL, HFHAZANRUTREN T RAT ZREZK, T
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MR e (R BB EHR . X AL SFAZRGHRE F ZE g R A AT R RAFERER
H, BRF e BATNARNOAZRAERNENAD. #—F, EFHZANFH TR HAL5E
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MERRS THANEENRRET BR XEMERITE.

[R#E]Y HFHZAN; EBife T, HFERRESE: FERTH B4ESAE
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TR, ERE BT SE, T o R I SCRE N ARG T E B2 5r SRR (35 A2
J 5 20200 0 5 U R, B r SR RBAE Gt 57 5 A 5, O B 58 4 BR2: B 3% (1038 31 fiE ( Aaronson,
2019) o FEULE T, SERET A SMNERINE LK, 210 82 X0 E 2L . B 50
TE AV W SR, AR T SRR T, SR ZI R 5 2R R N s B sh S RcE. (R
ANEEE, 2022) 5 BN EE By THR OB 8. SR, B0 51 5 HUU fn e 348 (5] B 7y T
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IUER T4 U RFHLE, B EZ IR E S S E

By 2 5 U 1) 53857 o % B N e BB P 22 B 2 . I E T 3 A0, 52 5 LU I
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SRR AN FEFA GRS BT 65 MEAE S5 08 26 3K, s B A e BRIC B4R At 1 ) FZ 4 fR % (Suhand Roh,
2023) o K E AR MEARTEFE . ARFHRR A B E VAL, IXRE 1 HORH [ PR > TR BAT 2/ k.
L TEVR AL Y i T8 B A R LR %, SR I e 0 T 5 R A [ by AR SR . SR, B
AR 2 R AT BT 5 5 U A7 T T B 55 57 5 1) SR i e BE RN, (Jiang and Jia, 2022; #7IER5E,
2023) , BN BRI EEEB AL (IR ZESE, 2023) , B 1R E BR > TR R SRR R A
P A Ja 3 Bt B O BN B R LR AL S5 L . FAT, R E A (XIS a2 5r Ak fE S R e )
(RCEP) FFARM BN (4l Sk AR RS R B ) (CPTPP) Al (R 2 B Ak R A W E )
(DEPA) , AL T B 7 K 51 0 UM B8 Rr 8: 2 S5 3k GEER RS, 2022) o 37L& FiX—HlE R

VEERT (PE AR 2026 45 2 B

2 AR, PR R K S B R
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FERCSE B, K 40 20 250 57 5 IR P 5 43 B EL ot B B 23 T PRI R, > T 200 AR ke 110 2

T, ABRE GRS WMESER 5 07 R 5 R S CER R X TR, 20205 BSOEA
g, 2021) o HTRAGIHAEEEAX R R B, R SR RS R 5 R R G, R T HE
bREE i 5t o AFNIZ O IRE) 77, BB B R T M sk AR 5, FTAK 1 A% Ge e 2 bRl s L A (2%
ERNANE SO, 2021) , WA=, FE SRS &= A IR ZI5 A, A% Gt LA 35 e TR 508
BRI NRETHEARMAGEN . —J71H, BARAENMALE R BCH I SR EE 1, A IE 45
R, MHEMERR SRS RS, GG 787 IRS SR HEEMR A H—Thm,
BR5YANI. WAELRERME, R TAERERNA T HFE, NHFSERTIME R “BIHREER X
R BR” WA E, EMEGEREMANBE. A, ZE IR R E T e T o & ) 2
Finsh 5 AR FIEN . ik, EFRR 5 HE R TR 5 SRR MR S kSR 5 IR G 3[R
WIERIE IR, X T E bR Z8% R RS0 7L, AR ik B2 R IR T30 52 5 Sk,
M2 75 B IR T R 5 5155 R 5 Rl KR BARRELL AT KA. (ERETFEUF T 2KE 51
CONEEEE” A “RaERR” . BUT SR BN E Ry TSR RSt B e R R R Gk, AR E AR
AL T H il R v B B 2 A RS S RN G B R 2, eI B SR G M P A E . AR SO
Gy R Ty s AW ELAERE, IR FUECT A T ) 8 [ oy A% R AR FH R4, 9 BR R A BR AL R B BE
AW BB 2 Rt

KBTIk, ACHHBRESAETFENET 114 NMXIBRA G E (RTA) SCARE I RZAE, @
A “ATARRN AT E RS 66 NE VRGN R Zi &S = o 2B, Rautie 1 EE R )
XF bR or TS SR B 2 07 s o A SCRABRoTekAAEE DL R = ANl — &2 T ARIES eBEE AR, ¥
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T SCHI ARG 22 e, SRS TR b 2 1 1 507 51 5 U ) S R MR TR B, B 3B T e 1 B R R P 4
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T B ARG 52 5 A () BL B2 38, (Baldwin, 2016; Suhand Roh, 2023) , 1ij 240 T X} EL A4 4 L mili 1)
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Digital Trade Rules, New Comparative Advantage, and International
Division of Labor Reshaping: Based on Double Inspection of Trade

Volumes and Product Categories

Li Chengming, He Mengya, Dong Zhiyong
Abstract: In recent years, contradictions within traditional trade models have become increasingly apparent.
Meanwhile, rapid advancements in digital technology have pushed international trade beyond physical borders,
creating a new form of globalization, which brings new challenges. Digital trade rules are reshaping the
international division of labor by regulating digital trade and altering the flow of production factors. However,
the specific effects of digital trade rules on international trade and labor division remain underexplored, requiring
further research to support China’s high-level institutional opening-up.

This study uses a quantitative method to analyze 114 RTAs that include digital trade rules. It examines how
digital trade rules reshape the international division of labor. By using a highdimensional fixed-effects model and
Poisson pseudo-maximum likelihood estimation, this study finds that the deepening of digital trade rules
significantly boosts bilateral trade volumes and enhances the diversity of trade products, leading to a
reorganization of trade and production relationships between countries. Additionally, this study identifies several
mechanisms: digital trade rules foster new comparative advantages based on data factors, drive digital delivery
and ordering trade, strengthen traditional comparative advantages, reduce transaction costs, improve government
governance, expand market penetration, and deepen bilateral market connections. Compared to comprehensive
trade agreements,“purely digital” agreements focused on the digital economy have a stronger effect, with
provisions on the customs value of carrier media and paperless trade playing a more prominent role. The impact
of digital trade rules is more significant in service trade, with a stronger positive effect observed between “North-
North” economies. Furthermore, an analysis of GVCs confirms that digital trade rules significantly increase both
parties’ participation in global value chains, enhancing global production and trade connections.

Based on these findings, China should align with high-standard international trade rules and deepen
domestic digital governance reforms. This would support the digitalization of service trade and the upgrading of
the manufacturing value chain, advancing the “Digital Silk Road” initiative and expanding the international
division of labor. This study advances our understanding of the formation and evolution of comparative
advantages in the digital era and broadens the perspective on institutional opening-up and the dynamic alignment
of global trade structures.

Keywords: digital trade rules; international division of labor; new comparative advantage; institutional
opening-up; natural language processing
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P H N SR O E A IR A ] 48 RS 4 DX 1) i R b /A ke I BRSO, S8R BURT SR R e
FEBCRAE A% 0 F B, BRI B8 I P b Vi SR I R 1) 2 ) BE SR A i /Al 23 5 BUR R I T 3 56 4 AR R
PG . BARBURZR IR 1 P,

WG TR 50 N TBURT SR 3 1m0 2 A B, A L L o o] MR e T o e D ), AR 5 A5 56T S TS T R D 0 U 22
[FR, AR BERAE R, 35— K @ s 5N FIMERRBUT R G 6] B2 e R AR, R
TR P R DB AL G — s PE AT 5 s CL A5 g e B IR s i o R4, 7B R FE 1 1T 1%
BT, BUNRIEERAFFBOR RS R IESGE T BRI E /MR ? ENBFRIET %52 5105
R DA S H i BUR SRR G, /N RE R A A TEHUSREUBUR R 5% 4 AL 2 42 BURF R 11 3% 5 7 36
BRI B AT bR . DRI, AR 3 2 SR AR U R 53 0] 2 T BUAOR H /AR 2 ~F- 58 4+ 5 7 R ISR 52
SR R IFHIE AL

ME N AT G R E , RTINS R R AP 20, i E TN 2L E K R
AN HUR BRHE, Bt AR ANABEZ  BORA g 1) 2 [ rhs Alb & R Bt 1a) B AR 4%, 2003,
Bl AE . TR . WER BN R AR A5 RN E R R R R (B SRS, 2015; MR#ERE, 2018; Ozili,
2018; BXAAPHEE, 2022) o JUHREBUFRE TG TES R, d/N AR A TG PERE AT, DR 58 A4
ARbrAESE R PERERS, (SEIEMHE. PN E SR MRS (Loader, 2005; BUBSE, 2025) o #atk, WifE
NN R AR EE APl e R B EE IR L RIE TR BIGER R /N Al R Ji i 2
o, DA FOE SRR H A ST HFRE A TRIBUR P S BUR T BAE (Lt b b R R J7 TR ) K A%
EEBEH RBCRAPNE F7, 2005; Mann, 2018; Goldstein 25, 2019; KEEFITKIEEE, 2020; FKEEH
&5, 20215 FK—AKEE, 2021; BHEMUEIE, 2023) o 37L& /NSRS SEbR R TR R, BUNITR %
By BUHTHE S BRI 9SSR T RAE PR AR /Nl & SR HES) /N Al G e i 2 B T 1 S AR
FEE5ETE (Amezcua %5, 2013; fRGUEMERALE, 2022; HULHISE, 2022; AKFMEWAT, 2023) . M
PRIE AN R T BUR R ECE ORI KRG, 50 0 5 R AR R B (R, 5 255 ) i HE L
JRF RGBS 3K T HLAE N I 5 TiT S AL A DLW R O I B i & (G BRI SR 4201, 2012 28R &M E 847, 2012),
WA BRABUR RIER NN SCRE TR EE “AERATRIIE X" PR OEE CEARRS, 2022)
5> FE I STUR A IS R I, BUR RG] DL RCCRE DL “ TR ReH . M AR I il B (eUsiss,
2024) , HEFHFUNSNERHL GIF R (BT AT, 2024) , FESRIl ARV ECRE SRR (kT
MR AER, 2025) o AHEGTWRARIEN, BUR RIE REDE 544 R & 15 H A 0 /N Ak BB Uih A
(Aschhoff 1 Sofka, 2009) . S yE R, 0B RO B BUR R R 1r) A JTAE 285 5 R M52 07 T
M BEHUOR S L (FRERXN A, 2020; e, 2021) , {HAHSGE SR R 56 5 2R A1 BUR R
A ATE A X 38 R R I s ROR (REEE, 2025) o B4k b, 28I m R R RG], e
A SCHRFIBURT R SCHRF /N Al 2 1 55 4 IR IEUSRE S il R0 R A e R 3R JR P IR N AT, B X6 BSURT SR D 72 1)
FFHT R BT BRIV T = R 7L . H i, Al is  HE SR 1 DABURE R 55 1) A AR 1 ) e
HOR SRS N AP FE S SCRFCR, RO BB T BGE . SR BC R AR SE i (O T R BUM K
W 7 P A TE AR @A) 15 a4 At 1 ik B 2R S8 1A 56 32 .

AR BRI FL DT HRAE T

Ho—, ARICNBURN R R 18 A T BUR S SCR IR L 7 ERA R, 6/ T BUMN R & [ A T BRIV
il B AH DG 9T o A BURF R B D) e (O 7 R AR QR SChe . Pl B, REHERR T . SRS
(Vecchiato 11 Roveda, 2014; Slavtchev Al Wiederhold, 2016; g FIX| E5E, 2020; FMEAIHAIT, 2023,
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WEHR %, 2023; PHUREFR, 2023; Beraja %5, 2023; 3KiEk4%E, 2024; & CRMEFE, 2025 ,
AR G A BN R B A AP IX — B S BUR S, (AT S S 1R R BUM R R A AT DhReil 5. Sy
PEEEA E, DABURFER T IR AN AL AT S8 4 B SCREAT AR RS2 B, 5 1 BUR R = 7] A R IR S it
RORMAIT T . AR A B TR S5 — KB EsR, NIREBUNBIT A SEEBUFRIET A
VSRR SR AL R SRR U, A R BNBUR R ) FE A R W i SRR . gt B bRk .

=, ROL BRI EFE 1SR /M AT 56 4+ 1 B R me R 3 e W ZENLERARF 7. B %
TNl R R BUR SRR RO A P R B R AR A 4R, B R DGV A DG IBURE A ] S A A /)N Al i 5% 3 S5
JEAR S GREATE 2, 2012; B, 2015 MREFBE, 2018; Ozili, 2018; BXLHMHS, 2022) . A&
LA RERAE, IWBUMIIATSH4ERE, st AN SRR ) BE R s ma R 35 Je ot T 7, BRIl 1 /Al s
M CASCEE R B, 78 SR ARG 56 SRS O T 5 A RS v ML TR 1 BURF SR 2 1) A T B AE S 5, N AEBURE
FT1 2 T RN 20 BURT SR T 3738 A7 REAE AT R 0 BCR AR H RCRAR AE 17  3U) Z A R %, A 80 1 %)
B RABUN IS /NI AT R R 75 SR8 R IEIS R, FERTE— 2 s AL BUR R /N Al R R R A
PRt TSR

H=, ARSCHE 7 o e B s AN FE R R bR, AT R BUR R G U BR RO PP A St 1 v AT it e R
% S HERA T SERE LS8 . X0 T A B FUA CABUR R IE T SR SO R A 9 F 2l (Beraja 55, 2023; 1L
FE, 20245 HEFEE, 2024) , ARSCNBUN R FEAR S Z T H A&, 1 0K 2T BUR R = e A
sV R I SR AR I FE AR A, FF 78 40 I A Hh BEBUR R I A A7 4 B BUR R IE T BRSO A E 4 4 41t
I SERE T 7 25 1F, BN T T TC HURE BE X UM R B B s s 5 4 B T BURF 0 11 4 s s . = 4
WAEHERRS (AR Bl AT A UL, S — 2 BN R BRSO A ST T 3558 1 IR SE )
SEUEFEA . [RIE, AR ST 2 A U SR R T 8 S IS B S R ) AR SR IR AT I AL, s i £
B X 22 o R TR 3 AT BRSO VAL, A U 1 P AR 1]

—. HEERSEREM

(=) BARWERLFHIHIELREE

X 31 TSR E 75 SR B 0 0 e SR A SR SR 2% 1 U SR J 1) A o B 155 A 0 R 7 7 A AR BN SR 11
RIS, LI R R R R DY 75 B bt AR TR o o B 5N TBURF SR R ) 2 T IBOR DA SSGE U R
W E M N IEA A R, B ARG SR BUR R IWRE P SEEE W L, A RO R BURT R I T 32 et vh /Al
GG A 278 S BORSCRF I3 6 IR AL A8 W B ) 5 A AR 1K) COR T T REBUR R R 17 2~ T A
Frad sy (20200 , BUMRIEE EIATTBER LR 2] 7B EVE L. $IxTATFuRE, BURFRIEE [ ATT
) B A BORBR PP BT s 38 RURIE S HL 7 S2 37 S/ NEICR I H AN S R IR g — SR b SR ok
W, LLR PR ™ B AR o A LA AN T T A P S 4 R SR RN e [ 5K 4 R KRBT H Ah, R
W N A% H S R A rh R H 5% LN B RIG IR AR A BB, TRE . RS RIE, 75 1R 4R & Rl
XN ATFRIE G B o AT ATFNA, BURRIE R R AT EESGETH AR FRE0L . TR e T
THI TR 5545 2 AT T 6 0 4 e . BRI, 251t DR HE B 25 o R v 5 s ST SR B ) A T A (g itk
N Ak R S AIARZ L 28 3, R SRR SO vh /N il e Jre SR TR B3 < 2 HE % DU N BURF R I 38 150 A T 4
HEAR, ZIAMLEREE T/ lk (045 BERFIROH, A B T FRAR b/ alk 25 5 BUR R I 17 3 1 58 5+ 1 T -
BN 2 TT I BRSSO SR J 160 23 T ) F5E DU 56 0 48 EURT B 11 (0455 S A T AN T RIS BT 46 30 H o #H
EE T [ B BEURT R R 1) AT R RE S, o (R EL 20  # BE V4R A

Ho—, REMITE ThREE L. 2 PrBUF R K Bt B, BURRIWE [ AT B AT R
AT EPIF S DIRE (e, 20210 o SRIGHRI TS DIREZFEATIRE, 9 I R S A AR ER
HEHEE R RINE S HE R R BURIFERIB K, AT LSRR S S /b A R AR ) 0E
EEW PSR S A . T B U ThREAE A B TR, e R RIWSEARAE R SR IR P 2 iR
AT RIHL S BT, TR AT 372 15 20 SR SEAR (0 5 SRS M 2 o 1137 TR 2 U 26 B89 S R I L
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SRR E RN E R, 5 B RAT AR T B CRIGFE 7 58t, X8 BT /N kS5 R 0 Sk J
W1 RO T A BT f R4 A5 B o SR T A J T 1k S 7 o) SR D T3 5 135 S e 7 175 400, AT DA B PP A SR v
RITAT M, 48 e BCA 3 R I S it 77 e 25 B i s BRSO R, R BARHE S BUR R 3 1) A F BER 8
AR, EBUR R I & A E AR TR S RN R 2 HE 2%, RIETE SRR e 75 5K
TSR 4 BURIBIAT B[] DA SRR BT B 25 AT IR SR D 2 5 FUER I ST it o R DL, o [ JEURT SR U 258 1) 2 FF DA
AR 37 B FE R e 1, B Dy i RS T R S A 1) SR D T RIS B A AT ER, SERRBUR D) RE LR R
RITE N T

Fo=, REGEGIPAT S 7 e % b EIBR B ER, 55 5 e i CBUMRIG ) 55 bR
SESUIF SR e 1) P 3 A K ST SR A R 1) o AR R i R AR P (R 2R Rt 73 TR FAE 9 B e e,
SESUF SR e S it = 7 5 T SR U S 01 1 4 ) A SR o I ) e B, A )2 AT O e T
XA SUHE DX SR R 1) A SR S, 5 IR & TSR B 4% e AT R ) Bk B, BRI
BRI T SR R S R T R ARG E , AR R H S TAE TR LW T B aE A e A . ditn]
W, U SR 73 ) A IR A 1R s AT 2K, R BUR R & R A TR 0 BRI SE e Y, A
BUPRBE T BUR R B AT S B E AR, Z TN S5 R34 T80 T8, 1%l A 300
BUR R T 3915 BIR H A5

H=, ol B R BE 285 . FEA R MEPAT SR, N IREEISBUR A 7 A RE L, TR E BT
SR T ) 2 FF IS SR S it s S0+ £ pAy 30 s 55 4730 M ¢ s [R5 A 80 S it 7 SRR AIE o 78 T B B O T
U R 5 8 T UK FE SRR 1 R PRI IBUR IR T REBS F ISR i AT ARG E ), YIS s Ry
TESNTERIME, BRSO N R ER S . M A B L, BT B T A s Y
s 185, HIRFTE U A A e ARG E ], BiRRIEE G B e & AT RE . TEAMH IS
D3TSRS5BS R 1 TGRS T T ) M B B 5T, o iR WA TG 1R &5 A BUR R 75 BH 2 Y
il TAE, XERIEE R A S TR AT DUER . 9 1N AN BASR, BURRIE = M A BUR
GG N AR A ST 5 4 R R SR A BUR SCRPRICR SR i 7 IR SR, T2 30 T r R (1 B o FERA B

() BIEERMEERAFZIFFRDMEIAFEEHNERIELAE

B o 4T N A A SRR SR T T 37 5 4 v 3 s T s PR AL ARl I R, AR D9 D0 A 7o PR 5 ) B s i
SBSUT SR JU) 2 1r) 8 JF IBB B SRR R /N Al 2~ 5 4 B B 1 A e ] DA AR AN J7 T R B A

—J7 T, WU R B ) A R SCRE RN AP 52 5 82 8 7 A NBUR AT N RRE, RIS U 323
VER RGN IE TR IR AR A 5 5, dEdrrb /il A IR SR R . EBURRIETT S
SEFEE R, H/N R RIRAFAEAS BARIEE ). TR HARAKCE. UARRE 1. JBLIRE 15577 TH
R HAT, G 584 T 56 AL R T8 BUR R 1737 T B o B 40, ) rh /N Ao 2 52 1) 4046 B¢
V5 ZTI 55 S50 M AR BGBURT R T 5, 3 1T -5 BOBUR R 7 I R B AV i 28 7, i /N flk i A A7 R e
B ESE, 1R DEA AR R A B (Coate A1 Morris, 1995) . KFitk, BURFRIGTIZH A/l fe
RIS B R AL AR B A FFBUR I 3R] T 5 A ZUti 58 (Flynn, 2018) o BURF R E 7] A FF B 1
St e I AR FLR Pl ThRe, AT DASCRER /N B RETT A B . RIGRAC TR E, A Rsth
AINMEAE BERELRE ) PR R BRI RE 1S TT B AT, R T IBURE RIS Al SCRF R A
BRNE AL, BUR R E R AT SR /NI A 555 B RARBORILH, &L T BUA B2
A “AENATFRIIE L BSEARER (ENFRSE, 2022) , 7 “PFERBZER” MEEZE. BUFR
T 3 1) O T AE AE 3P BURF R T 3 28 P 56 4 PRI I it R B 10284, J8ad 45 7 /Nl A ME PR IBUR S HF
SEUL T SRR L BRI ASFE (Gongalves 5, 2018) o

F—J7IH BN R R 1) A FF B SCRF AR /N P 58 ™ B HOO A 0T 3 JE U ) B B, SRR X BUR
LU BOR DI REL A B AR . XN B RIE T A SRR 4Ed . KALCK, BUF RIS R/
Ah % R BUR A R IR 52 [ 425wl R R B IS AT s, AR BUR G 3 R 7T B B Bt
SAERME. BRI S H bR, HO7BUM LIS F U R S ECR T BB IR #2 ik 7 AR 4E 7
LB X 28 57 48 K 1 it 2w i (Hansson Al Henrekson, 1994) , {ESEPRAIEEHN BONEMFEIEAR . K
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el T R 535 2 R, AT RIS, 2013) ., TR e/ il (B eV FE T 5 )
BT UG, 2021) , HEAE(E T BTN VA 7 TR BOR R T35 55 51 T 2 (3
[ R, 20160, 7 120 T rh /NG 24P 2 5 L4, WEMIE T BE0RBOR SR 3 1 35 4 JO% (Eckersley
5, 2023) o MTEURERIGTE 1A A TR RIS AT G R RO, SRBUR I 4T RGT Y
ATE R B, L BB TR T RIR ARG, MR AT S A, R RO
SR 1T 52 DAL ROV 25 S5 R A LIRS O VR B R AP R, B A (AL S |
PR 2 IR TR th /N g AT 2 B, T PR e/ il 0 P e« 4R
A SHR BB 1

HI: 783U 26 PR AL R, BORERIA TR 160 A TF 5T BL 71 ch /N M (R RO T e 0 4 3
H .

(2) BRFRIGEEAT TR Nl A T E S HR7ENS)

SO SR R A FEBCEAT R T PN G 7 BORS SR 0 25 6o BT I 0 R SR SIS 58, D szt
T 2 B BRI R, FUd T/ il 4 5 35 26 T 1 P B T LR 45 e

LSRR R

SO S R 1 A TP BCHE T LS AR 3 R BRI Al A PR SR . /il A7 5
SEOR R 25 S BT 15 BRI R L, — 7 T B R Al B B AW AR E s,
{750 EL R R U 95 T e D B A S B CEMURSE, 2022) , HETAEBURSRIG T B A T R
IS gebtofirs 55— 7T, WFRTUNBRETIH T 5 b/l R R B AL 1 LB T 0 s B S 1
O ST A OV, A e N f I A B RO S R, 2 T RO SRRE Th finl
REFEOCR 78 52008 GRS, 2024) .

B 55— SR RE RIS 38 5 A5, BORE TR0 25 160 2 TP 1T LA 2R /s il £ S 3K T 25
P, et R 2 (RS BT REROR (YR, 2022) . BOR SR RE A FFECR 10 SEHE M
I 1R AN 5638 T BURRIGES BATFEER, BN T 4. RN BORER IO BA TR (ka2
FFHA, 20200 . IR ATFIE GHK. TR, BRI, Bk S v R R, B
IR 2 162 TR T B A3 P £ 58 5 5 O SR T T I 0135 L3RR RE 12458, 51 8
S S BRI S8 A B 48 R385 SR 8 MRS /s N B SR 3T B350 £
BAR, RS R, R R IO, IR, DA RIS BT S, BRI R A T B
ST LU A AL S 5 BUR RIS 4 R S0 (3 R BIER S, JRTH AR 31 1015 LA TF
SRR, YIS NG SRR S T 3 M

B A il kSR SR A R, BORE SFE 25 160 26 TF SE A A 3% 7 % 1T 0 /il G
R 73 515 o DA T AL T8 7 BOR B S R A A IRIE  BORE SR 1 A TR B %
VR T R il T T A (3 T A AT R R R0 ) 5 v il (7 7 2 1 B
S AR, B (R T LA S I AR AR S R R LS, 70 R BURR
Weredebet M B SRR, T D 958 s I AU RS SR T v 1 3455

2 WA P 3 5 A

SO SR R 4 FF B T LS WA P e A 53 AR T o Al A P32 4R . I T 13 SR
T, eIl P BORE ST 835 4 o T 2 5 AR SRS B | TR % O OB 12 (REASERN 2o,
2013) . ATl A BT E 2 EBORER IR /s R P AU SC P b sk TG 1, 8P il 2
BRI 5 501 THA A I B3 TR RS A B SR L« S B 3 2 (R
SAEVRGENRRL” © T ARTHUMK A E TR B R VR . W Mg . Bk
AT B B TS B (PR 46 PRI AT 48, S A1 eh /il 2 5 BORERI T3 35 1 1 7
T BRI 25 JOR AR, BB RI RTHER, R B E ORI s 5 A, B
5 0 L A2 A T 330 0 25 S5O SR T30 35 26 L2 4 1240 7 b i B0 2 5 OB % 5 5
B G SE D il A S O VR A 7 B4 S BORAE JI AP RS R ] 0 5
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ftF I CIELAE, 2013; 32445, 2022) o 5 _ERBISEHIZ R RN B, —J7 1, BUFRIWE A TT
T L3 oL 8 e SR SIE it 28R RAT BB R /N A L (RS 7 2 5 BURFRIW T 37 58 S BT AR o BBURF R ST
O3 FF UK ZERBUR R 1125 AT A0 6 B BUR R IG5 Zh b AT 78 70 I 038, 38 I s Al 5 fH o v £l 7238 58
TAIZ A W BARBUR RIG T K A2, FFA R o3 i B e b /b 38 S 3K IR I TR 80, 7870 S i
TR 38 SR B A5 Ak 22 5 R R I RE P it SE O RV =5 2% (Hoekman A1 Tas, 2022) 5 Hi/hglbAE
SLBR 2 5 BUR R T 32 58 515 1 e SEAR A VRN U RS« R AR B A, LT I Y BURE R T 3 56 5+ A 856145
FEFEUEE . H—I7H, BURSRIE R AT AT PSR A EUR GUA TR PR R R B A b Ak 2 5 U R I
T TE 4 T TR AR AF o USRI 1) A T BCRGE 1 Bl AT IE PRI 75 SR 115, AT DUJe st BURF R 8 1) Ks
FLACRIE 75 5K S /S Ao lb SRR BE O 78 70 A B Rk, A SEBR PR T BUR R IR Frad A8 b Dy vh /Al Of B
BE2HEFZ 5. EEENEENTERS 550 HE L NE RIS SO, kel 5=
RN AT RSB BURF RIS /N Al A1 5 4 B S RF L

Lit B3RO, ASCRRHVECS 2

H2: EHAMSEAEAZE O, BURRIWE 8 A TF A DUE 2 B B ARIFR . BRI R 5E 5 A
HARTH /AL AP TE A e

|

=\ R

(—) SKIEREE 5HEXLRA

BN R = 1) A BOR SR B T kS JedT, /D siit” S, (ESLhrifEshid B X . 432K
BOPHET . Hodr, BT 2020 FAEF R FUE A AL T T . BT PRI ARG U AT
P, R B X R A BT X 2020 4 7 A 1 HARSLH R RIE I H R A RIEER . R, %l
by X SR g b g S PR R ARHE R F A & R T SRR I B M AT . SR B R AL 2021 £ 1 H 1 H
LSRRI H , AR UL RS HIAE AL 2022 46 1 A 1 HERSZHEFRIGIE , N 2480502 A R
Ele A BUR KA LG, BUNRIEE AT TAERRR % E, & HEad KA = m AT B AR R AHE
HERS )R .

F R AR JZ RBURM R 3 AR Lt AR R 22 5, A EBERETHZ M AL . WK
J2 THT FRTIESURT SR 3 1) 8 ISR S 175 190 RS A 5 48 SR BSURT A Ak s S it TR 2¢ 4k, 2020 54 8 A
A [ A B 25 T 2 X BB 0 T ] AP BURE RG], BdERAL. FAR. WL, W, k. 7R T
PO RCH R 2021 FE3CH 17 ANE 0 I A B 7 T 2 XU T T A P BU R & ), AFEdee. RE.
wAb v, S FARS R WD, AR, R, b RS UL MRS BRPE. CHON. BrEE.
B PSS SR T 2 IX 5 43 U 11 BURF SR R D R [ (R R AR Y L, A S &6 BOR SCAR SR I b B BURT
SR DX 3815 ST 3 T () S B BBURT 8 11 A AT 5 08— I CAB A o IESURT SR 2 1) 2 B 5 4 B et 20 20 S it
XGRSO BUR SR D 3 ) AT X H /ARl 2 T 56 5 68 07 (R BUR 52 3R St TR 56 3201, 8 2] 2020,
2021 A FE I R U R R 10 2 T S R X A7 AE 22 57, A B0 IEURT SR D 3 [ 2 BURE S /Al P S
REJTEIEEME, ASCLL 2017~2021 SFEAE B FTIX IR, R 2 0 RORE Z 708 (D) -

SEM;, = a,+a,GPI,, + Z Control + Z Year + ZDepartmenH &, (1)

BRL (1), BB AN AP Eg i S (SEMD  SRH /N A SR BUEURF SR 1T 5 42 40
BURER T TEAREBUR RG] e b Bk & (RS, 2024) o ZFRAREK, B/ N TES 516
U R T 375 v (1) AT 564 R DT 8 o =5 8 B BURT SR D 738 ) A S B3R LA S it A 75 2 7% S 3 BUR R I 1)
Tk b, AR EAR AR A, PRI, AIBURERTZ TR /N A bRV 58 A0 L A1 P AR A SR 1 T 52
UG HEmE ,  AH EL AL R A2 T T SR SR REMER . AT AT BRSO . RRRAS BN BRI
BIRAH (GPD , WRBUFIIT £ t 3T T BURFRIEE M AN GPI=1, 50 GPI=0. Control
Pl AR, fESRESE (20200 « RIS (2023) MIRFFE, ASSCETRH] T BURFSE TR N pE 4l

69



[6 I 3% 1 F 2

International Monetary Review

(RFE R 25 S BURF BB 1T A Ab X 22 5% b2 R R AR R 3R R e o FCrp, BURF R 1T xR At S 7 A L AR A (R 36
BHIA B ORGP AR (Regist) « FHASRANE Unsured + BUMFT T HLIX 25 #1242 R RHAIE
FAEASEP /N S (Suppliers) « BT REKNY- (GDP) « WK (Urban)  WHEUUE SCH
(Expend)  #L2=H KT (Consume)  ERUKIESCRE (Finance)  RITIRFE &M (Hospital) Bl
FiRIHFF (Science) A XKV (Educat) FP=N g5ttt (Advanced) o 534b, ARICEEHEH] T
SR8 11 )2 T PR A A [ 5 2850 DA R B ) [ 28, B AT 3T 2 T S 2R TR %, i AR i bn vk 12 . 1 ARRBUM
HUTAME, AT EERTE, SAMALE A BENLIRZE T, AL R e LR G T R 1. R 2
FT7R
F1  TEENMUA

e e 5 B
\ I L o B Hh /AN A MR IOEURT SR LT 88 0 o U A L PR BURE R T
WoR AR SEM N

fiE H AU

WIERTT R BRI i 7R3 ¢ SERHT T BUR R ZE A TF,
GPI=1, % GPI=0

PRI A Regist TSURT 8 110 IS 7 R e b P 23 SEGBE AN 1 B 2800
RIS RN Insure BURFFB IR LA 7 3 Aol (-1 35 2 R A B
SO 38 1 P 30 i ) A v /D il AR 7 R 50 o e A I 7

R RE BUNRWERAIT GPI

FRNAD b Suppliers SR

LU RIEAKF GDP BURHB T T AR T AR = SR 1 H SR

WA KT Urban CHEURFB T BT AR ST AN /8D * 100

VA S T S Expend  BURHRTTHTALAR 1747 BE A B — ML A SE TR S i 55 GDP (LG {8
22T BT Consume  BURFH 1 B Ab390 17 47 BE AL 233 2% 0 65 M40 GDP [ LUAE

T VFTACIRT A 5 LB WISk A5 GDP
SEREXH  Finance Egé”%iﬁmifiﬂMWkﬁﬁ%J HARH

B2y 7 PRI A Hospital — BUR I T AL T 4F L = e £
eSS & Science WU BT THTALIR T4 FERH ARSI S HI S GDP (¥ LEAE
HHSFRAKT Educar  BUF T FT AL 4 L #0H 3CH AAS GDP i Al

301D T AL T A 5 (845 M £
e E A Advanced TEORT R 1) BT b 308 77 4 5 = P S B 5 58 — P b s i 1)

242

fem

eY[E]
s Year  ARREER
HRH ] ZWMW?4WEEWM
il Ind AL
I Gy WA

() BEAREZFMBIERIR

ATCLA 2017-2021 £E T ZRBUR BT 1A BT FERT R, mBUR R 1] 2 Tl sl BUROG Hh gilh 21 58 4
REJIHISEMAREAT T 20 Mo Z T AR I B3R BE DX R], —J5 1, BT BUR R ) A TR ORI T “iR
RPEAT, oI SR, I AAE 2020 SE0T R, BEJEBD A . 53— J7 . N it 2 AR B

O T ZRBURT BT TR T U AR T DT AL I TS B2 GO AR 73 B o AT HTREAELAE T 2 2 B 0l B 45 R0 R
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R 25 e AR R, FEARXRERUN B K. R RIE T, Sl 2 5 BUR R I 3% 50 4 B0dE ok
b [ UGG N, 2 T TRET RAREL T 2017-2021 4 TR] 1138818 2% 4 [ &3 X URF &6 171 )
B RIEAT PS5 2, TEXTBRA AR S 1T G Bk T o P2kl b, 5T BURRIE 7 3K 07 2 FR-5 T HBUT
1A FATILHD, TR SREL 73456 2% T SBUREE T 10 B B BUR RIETT 55 B . ERE—20, ASOR L
R TR BUR RG] B BRI R 4 5 2E M EAE RN RS (SEE) B EN A IEAR TRE
WHE BFEATUCHED, AT SREHE R 7 Ak (A R R e CORBY L Hp BSE/INGEYD DA AE A o8 R Al
R R BLAE EUR SR TH L el /N A R T GBSO T 1R AT SR B0 o JBURT 08 DR 2 PR (1t B 7 Aol T3
SEBE AR  SP SR NBCEE SR R B T A A AE Bl R A, BUR BT AT AR T I BT S
MV TR SRR R CRE. BRITIREE &M BEFREARSCR . BE RS ER A T Hh &ML
PEPE . TEVIGEFEASEEAN B BRAS EARAE SRR IIAEAS, 433 248631 AN ULIIME «

(=) 2EEVIEEER S

2 JRoR THUERNARAR (D MRIRLE R, F1 (D - (O BB IMAERIEE. MEREMRL, R
[ € RN, GPI R R B 1% K7 B8ROV IR, 110 B BUR R 5 18 A T BURAE R T 1/
WAEBUR RT3 B AF5e 46 7). 5 (4t GPIIEIEARECH 0.024, KR NEFRBRMAKE,
T FEEBUR R T 150 23 I SRt o 2 DX 1 T3 RO 0 11 R 30 mh (R /A lb 22 P 38 4 e P3480T 1 2.4
ANE I e IX TR R BUR R R A T BUR S 268 T BURERIWTT S AT f 3085, 32848 1
Al AT S8 SRIUBUR RIS T 3 0 A IE 248 &k, DISRERTE 1 /N A5 S BURRIE T 7 58 S+ 1O RE )
ReZRPL. mt, ASCERB 1 A3 BAESE.

®2  HBARMEELT G RFREFRANEEYALE

(» @) 3) 4)

A

SEM SEM SEM SEM

0.044%%* 0.027%%* 0.025%** 0.024%%*
Pl (0.009) (0.005) (0.005) (0.005)
AR & 7 = 7
P[] 58 7 & = 7
A ] 78 N 7 7 i 7
FEA R 248631 248631 248631 248631
W R2H 0.186 0.440 0.395 0.440

E: L. ORI RORTE 10%. 5%, 1%t AT LR E, #5 R AR EBBEITERZ,
(Z) REMSREMYRIE

LEFFPAT S BOE R 5

MU 223332 A R R AT B R AT TAT I BOE , A SO I 2l 285 U 22 7 A ARG 36 2 11539 A2
HATPATABECE, JFt— P RBUT R R A A TFBOR SR I ARHE. B 1 R 1 RABCR SR 1 4
(-1 39D YRR RAMELL I BUR R B R AT S AT TAT BRI A R . FEBURRIWRE [ AT BURSERAT, 1
M X5 A X BURF AR T RIS B B Nl AP e BE I AR R E . BRI, AR B 2>
Br &t RIFAS RIS FERT AT I ECE 2% RIS, ShAS RN H 45 KRBT, BURFRIE R 2T BT
Al 2 SE 4 BE T I SR RCRAE UK Sl 24 48 [ DU IR F 3THE S .
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06
L

04

B3R E(SEM)

02
i

Befored Before3 Before2 Before1
BURRY

1 FRTHTEBBRERE

2. FH AT S BE BURTE R K

FGe AT S BUE AL I B 0T AT ROR A B AT 3G [FIG a5, (B AT R SR i A se v e
BORBCRIRHIESE , SR FRIE A TH45 R 2Z . f5 % Rambachan A1 Roth (2023) , AICRH AT
(0 S FE SV AL B 5 AU T IR B A X IR EAT HEWT AU b . AT S, R ESPATE A A BGL
FEX I B FEEE (Mbar) PA K F i i B3 B 0T 2 PR AL B Al oh SR BAR X ) o BT 2 40 ) J 7 17 AR AR i
TR R R IR 1) A1 PR 1) SR S Tt A B AR )P AT R S5 RBURR AR SR 45 R, AT BT AT A A — e R
(K10 85, BUR R R A T BRI sk AP 38 B 1 A BB 4R THE

3.2 TR 5

N3t — 0 26 GBI A B ) RO [l A 5 JRERT RE A SE IR, AR SCZ % La Ferrara 5% (2012) (A%, B
B Bk st X, SR 2 (el VAR A [R5 500 ¢, 3 — IR R Es RFa M E . 2R WK 3 fros,
FECRF N IR O T & LR, SRR AR SR (4 R A BN AN A, DR s U
P8I RIEE Bl H A N Al - 5 4 BE T ISR TH A SR BURFR I B A T BUGRTEL, 100 AN A2 FLAth 1 2R P 2K B
W BT SR

4. 50 MU BB 1 TREAS (1R 23 #r 3 e

25 18 B (B A A BBt S5 4 A2 B 0 A AL B SR WL AT A N 15 L T REXT A 38 45 R ™ A AN Tl 2
MURTEAEREM, Oy 1 SRTHIT LA K m] S, AR SR eOBURF RIS B 1 TREAS o M i BB STt AT Bl . (1)
FHELT TP RBUR R, AR RBUG 17 SEBUR R R [ A TTBOR M sAf e Z 57, (AAFRRHREL
IR T E BRSO A S0 T A LS . i, ASCHGBRTULRCREA S, 2 VA& B% . 2 EPBUNTR
AT R, BT RA 0. FEIOIX . 2 S X P& SCBUF R E F A T BER K e )5 Y, 505K H]
SEAE AR AT S . BYER 3 41 (1) - (3) MIASRE R, GPIEIARKIYRENIE, 45k5 E3CH
A, RUASCE RARE. (20 HRBBUFRIE R AT BRI 700 S A, S REUR 8 B Sk
Jit JA 91 % S B BT BEAF AE 22 57, N S S4B 7S R R I R 1R A TR BOR SEREROR A SCH B 2021 453 ik
AN G, BRI AR R BT I 5. BYER 3 51 (4) 1 GPI [IRH R AR ONIE, BEissig
RIRFa A .

5. Iz AL &

DN SE G s e m /IS Al AN TR 227 i ARFALE DR 2 T e R (KIS, ST P A Bl B, AR SCAh e
NN A R BT RE 70 CCABBURT B 1] /s Aol (36 2 PR 47 BT 0 A Rk B2 B AT D« R AR IS
BARHUBUR R B b R R (AR R, AAERUE N 1, BI08 00« flkar R CBLBUE
P81 N Al (36 2 R PR P 2 AT AR RO LA 8D AR ON AN e az il AR &, BLHR A S [m A AR AT o e Y
R 35 (5 H GPI BIHRERF NI, BHRasieirfs—E.

6. LA MR AR B 1) R ik

NI R A A R A B PR R 22 S X R T 5 AR R RE ™ A B EL, AR SC TR IN SR 2 A R A B 5 4 05 3
BATRRMEVER S : (1) AWEEXHMEMEL, ASCRA “A ol Bk RBUF RIET 2 A% (Orders_small)
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VE RV RS AT R, DURT S8 BURT SR R 17 2 FFBR H/N Al SREUBUR SR IE T BN S sz s (2)
MARRHE A FE, ARSCRHA “BON TR I 5 3 Fe b/ Al A 5w i o SR N i B i b &
(SEM_num) BFATHE, FUOOTEE (D) @7 (3D N TP gBU 5T TBUMN RIEHIURL R 52
SR S5 it ) A S5 R 2 P s SR (R Bt e, AR SCE 8 U N AT S G e A8 & (SEM_mean) , K
A« 3 FBURNERT T/ FLE T/ T B 80  BUR A0 T BUR R 1T S B SR EL B S i & AT A
57, MR 3 A (6) - (8) RIHALRER, GPI MEIAREEHIE 1%/KTF ERZENIE, v WALSAL Y fiE
BB ERINEG, BUNRIEE A FFBERAS2 I N AP 56 4 B 7 I 3B 4 TH8UR, A SCt
FEE A IR

7.5 B AR U P 3 5

B AR ISR R 20 T T 24510 T Re AT SR I TP, ASCHESEE [ A AL SRt b, 38 5 ok 52 R 5
FEAS MBI i T8 (Degree) MR Z AR5 720, X ERMEOHNA MBS “ Th%r
B o AR . R E i . BUR A IEEAR T IOBOGR . BRI TR AN SO BUR R U
SHAF R EE R IS BEAT 7RSS . R 4 51 (1) - (6) IR R EIR, ERkxkEH LIRBERR R LG, B
FEERIRFFAL

8.7 A B R e B M IR R

7 6 B BUR R 2 1) A FF SR SIC it 35 SR W e 22 52 B BURF 0 11T Jie SR W vi% 20 PR A J2 5 8 5 B M R 35 1)
H120, H8 N S R BUR RS B 55 52 B DR 2 6 0 4858 BT SR RS, A SCAE JRE HE [ D A 8 1Y) 3
Bt BN BUR R B 5 e B bR (Ratio_outbid) VENIEHIARE, LA “BURFERITA T & R A [
B /BURN BT IT ARG S TR ” VR i 7 30 o, BURFERTTA T4 5 (1 R W & [R5 32 R B
UM TAE H B BUR R I W BT A A 52 bRA R 25T (5 B, BURER T T e 430 R W S UK 32 BEAK R
118 2R R I AR A 5 (5 B EE I DR, B 7R RBIBUM ST 1 N R A e BRI T e . BN
FARTEOL T, 7EABRRMCRIGETUS, AR FE A IR F TS 75 2511 SR -G [5] H 78 H FEBUR R 6 R 3
T HF. B, 4 Ratio_outbid 18 AEERK, 2B & BUR IR THIBUR R IWG1E B4 56 e B bk sy, A [
U R DG L BT 23 A BRI AT 58 B0 0H0 B R R S I S SR BURT R IR . B3R 4 31 (7)) R 5 R 15 B
o ot B R FE S ) A S5 R, GPI A RBURE N IE, FRUCIE SR HE [ 45 SR A i .

9. Jo 1 Ak R 28807 A T

AN ZH iz ] Borusyak %5 (2024) KT HfiaMEARAMTHIESS, PLA Cengiz 55 (2019) HIF%HI| LA RN
ARTEST 5] [ 52 250 B K fif H TWFE Al vl i 1) &5 1) g3, R Bk ofle (B VA BE 2 d A 30 2 il AR F . BHIE 4
WIS 45 R, R ILAE 7R 73 75 8 e P AL B AN T T4 T, I AAS A TH B ) DID AR
FE SR BRI s R T ) EHEEAR . IR R AE [R50 &5 S ad ik S o PR A A N A SR,
BEWIRFEAE

v HLEIRTE

IR T2 4K, BUR R R A TS T rh /Nl P 58 4 B ) 3 2l T 22 AR L5 BA KR S
FERAR 1) B2 128 5 AR R SE B IP) o D IEIE IR ML A 38, A SCHE AT an R LSRG .

(—) EBBAESAXIFRYLE 4

RIS BUR R IE M AT “ RREBAAE BAXNFR” AEFH AR, A SCFR & SCBUR R 58 4 S it 72
J Sl RS B AT R, DU A TR 7R BUR KW = A AT BT R 0SSR BEACR . Hoh, Sk
SERAERF R (2025) WIRIEFE, 10T BUR R 38 4 SE i 2 1945 B3 #& KF (Pre_disclosure) » AR3CLL “
T 5% 5 T IBURF R 58 e St it FE s 25 B0/ BUR 0 T R AT s AN AT s Horp,  BUR R 35 4 S e

7R3 HERN -1 F ]
8 FERRREE R, AT BUF I TR AVEE T R BLBUR R 58 BEFE 7 ST A 1A NI &8 A S, SR REEN . #
Frs B FERSE, (HON S0 BERBUFE 25T BUM SR IETT AN DR — 80 ASCHIB 7 SRBUF T TR A S 5k 5
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HREAE RIS &N BUF RIS R AR A MR AT AY . AFHERAS . SRR LS.
MATE EFHERAAE .. R REAEMAR. BIEHRAS . FAETUEHE A E BUR R 7 458
e &5 R A5 B3 EE K (Post_disclosure) » AR SCARKHE S BUR B 114 FE 22 1T FIBUR KIW & R, PABURER:
W IHE N AR A “BRIAF . TR, RN R SFRmS . SREH” Fmflit53F
SRR ) A T A S e DG T B A RO, DL BUE Bl B2 SER AT NS B ECCFEERIE A
VLIS AR A4 5 TR A AR e b, (ER BRIk R R B ISR T BE JG, AN SC AP B i ik br 7 B B =
o 4 0 N 9% i - B B LA SR s LS T B I A IS e S i, B AEBURT R T T2 ATV e T A,
ARG SRA R8T B ESURT SR D) SIC e 45 SR RIS 248 /KT o

F3 A (1) () @R T BUNRIE R 18] 2 FFBEX H/N b 22 5 (R BUR R I 56 4 552 it 1o A% J2 S it 45
e BB, F] (1) BIEERER, GPIMEIHREALE 1%/KF LEEAIE, XERFBUFRE
B AFFBORA S 1 /N2 5B R W T 37 56 4 B i 1) Seitid #245 B AT IRES, G2/ 7R/
VRS B Re S B, A1 /N Ak o] DLTE g e B s SR B R 33T il 2, AN IE#S S
BUF R T 564 H1 (2) BIAZRER, GPIHIEIARMAE 1%/K T ERZERIE, XRHBUNRIEE R
AN FFBUR Sl ST+ 7 BURFR I St gl S5 B e i i, 78 0 AR B /Nl A5 5 ORI 3%
SEAHIEITERL . Sk b, BESETRANBUR R T 3 50 5 BT B AR FR ) R, BURE R = 1) A BUR A
FERIMGHLN F i3 A T ThRe, A R0 Bk /0 Mk 2 5 BUR R T 3 56 4 B T I (1045 S RIS RS, [&
ISR EUBUR R IE T SR I0 H {5 B R BUR SRS B A, #ifhZs 5 REHE. STdE&a s, I
CARTREME 7SR5 EoAE1 T, DI ABUR RIS NG B AT &E, BN b SREUBUR RG]
BN DA R S it e A ) AR U SRR R

(Z) BEARHIE M3 5 A HLEHI 5347

I8 UEBUR R 5 0] A TFI BRI FE RS 2 A AR AT, 456 BUR SR 3 0] A TF BN /A
W2 5 EUR R IRE 7 AR BRI M, AR SCE WL AR & rp /N Al B 1 1 8 BURF R G 7 32 5 AR
(Proc_change) 5 “w/NMV TN FIBUR RIGFE T RIUSA " (Proc_failure) , 735l LA “BURF RG]
RATFKIE AL T 5 H i AR A SR E” 5 CBUR R St R e i CBURFET T 2R IS iR
VBB T ) P 25 1T & R RR IR 7 InbAT & . B fabsBUEBOR, RPN S 555
TG FRTIESURT SR AR 7 SIS it s e A, mh /N Al SEBRAS Y B2 5 St A il s o [RINF, A S UL AR &
NNV S 5B RIE T 3758 4 BT TR R BIFERE " (Proc_standard) , 433 CA “ A3 FCZa TR/ lk HIEA Abs
FIT B80S BUR SR T TR T Sy B LL 87 (Standard qualil) «  “ (EBURFEBTT4ECZE A /N V BT 5
S -BUR R T TP AR AT ML A0 BE 45 /N K BT S 5D *100/BURF B 1T BT ARAT b 43 B 45 Hh /N AL R 1T B
SHIME”  (Standard_quali2) VERAETETTR. ERAZEIRAMEER AR, FFF/NIZS 5 5P
) 1A IR 1 A RIS, BOSR SCRF ) BE R

F 351 (3) - (6) IR T BUR R R M)A FFEE X ANk S 5 BUR R IE 11 37 55 4 R P HAT AR
IR BRI 5] (3) (4) BIHSRER, GPIRIEIHREEZE M, XRHBUN RN E A
FFBUKE STt A ) 7 ORI St R i F8 rh g AT R P AR B R MO e, B B T UM RIS St
RIGAE P IS AT 2805, IIMAERS th /NIl A5 DARURE S8 M BL B A% A B PR VAl S S 5 A+
N BURFERT IO /N ML P58 G R BEAR SCRECR AR 2082 T %1 (5D (60 BIAZE R BoR, GPIEIH &R
BB R E NIE, XU U R 5 1R A TR 2 PRSI 23 5 BURT SR T 37 58 4 (4 1T BIR 1 A i
T I R HARSRIE T 5K S /AR SCRFFF IR ML Gk, BUR R 5 0] A TF R A BUR #1145 T /i
WV EE 2 A HARHL S S A& PR DL, 3145 FR /N 2 5 USRI [ T 37 81 58 R B A5 21 8 38 205
BRLES T NN A . IEYBIAEFREDE. Z5E ER T, ASCERE 2 5 LAIESE.

JRINEAT RIREF « IR R A5 N, BARRBIRE T SCAR T 595, PR RIE 2 25 Fn i S WA ALk
Mo BERAS R 55 S B IR o
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#3  HHEKRE
SREAAS BAXTFR BEEAEG ] BE P58 5 A
A ) ) 3 (4 ) 6)
Pre_disclosure  Post _disclosure  Proc_change Proc failure Standard qualil — Standard quali?
0.082%** 0.036%** -0.003%* 20.007%%  (.03]%** 0.020%*
Pt (0.023) (0.007) (0.001) (0.003) (0.006) (0.010)
EHERE 2 2 2 2 2 2
BlE RN 2 2 2 2 2 2
FEA R 248631 248631 248631 248631 248631 248631
W RME  0.165 0.628 0.159 0.259 0.464 0.373
E: R & 2.

I BAAEEREERFETRESH

BURF R 8 170 3 TR T /INARME AP 5540 I, BES S BURF A BT AT N, BRI 558 R BUR 5 1
WRAR BUFPAT SICBETTR AR o AT RBUR RIS 17 2 T2 BCR R L 5 T R 2052 M R 2, AR
REEMTT BUGTABUS T 8 T A5 S BURF R M = A5 T BEAT 1A 5 520 70 4

(=) R BAMBENFm I

B R SCRF /N A AE — 58 R B b 75 B R R AN SR 4E T i /N IR SCRRIL S, A
b A5 8N R IR, 5 37 BUR IO 0 5T 5 R B0 25 (A A7 7E % OC G . T By, VF e &
DRI B o ot U B AR DA R R A S I 38K 5 653 55455 S T R, 2% b S8 JRF <5 17 11 5 R D BB A S
ST T, BN RIGAE R A0 AR $ETH AR T, A0 1) 0 43 K 2R (4t I 7 Al 1 5 T v /N Aol 5 4 e 43 [l
B U R e S Tt Tk A% v R A R 7 ) 5 AR T 3 AP I A SE O E P HE R SE R o BRI, A ST
i 7 TR WA T ) 42 45 TBURT SR D) 1] 2 T ST ) I it 2080 SR ot S 0 | A R i

FA4H (1) JEIR T 17 BUN I BUE S35 BUR R 5 7 A FFBUGRSET HR /N b A ST 36 5+ 5 1 R 5210
PR i s B A (1) AR BN EUE 717K (Press) VA H I GPIxPress. H.H1, Press fH%
RIS ZE (20190 BIBFTE, DA “ (—RAFEHUE SO -— R A LT /— R AILRHUE RN k& .
Press fabMEMUR, M7 BUF A BUE J18k & . RIS R BoR, S HIT GPIxPress W04 R2E W #E N, X
2 B M 5 BUR W I 38 Ry, BURS SR R 1) A FF B /NI A S 55 4 BE 0 BB TH A LBk s o (R,
TESRACBUR R R 17 A FFECR D Re iy, 78 53 7% FE b 5 BURT Pt T 1 £ T BSOS S P A AR

(Z) EWMENZMSHT

R E BB SR E A FEW T I A G, —J7 [ n] DURFERL X MRS, Wl NA . BEAI
FARERBEZRER, REARR. AR 0/ R RaG 3 NBURRIE T, B /ML 2 58U
SRIGFAR A, y SEI ANl v o R R G RPN 261 (Gaganis %5, 2019) o 55—7J70, RIFH)
E RIS ] DR BUN 5 T ARG, SR A BUR R I 2 55 BUR A ) S8t 6e, A/l e N I 528
37 FAR AT AT R TT PR PR A, PRI 2 BB AP 5a e o PRI, AT E R B Y
P& A AT A BUR R 5 m) A TR A /N AT 56 4+ e T IR AR

L 45 (2) IR TE T BN BUR R B R A FFBUR ST A Nl AP 5% 4 g 7080 5 IR 56 &5
o EBA (1D AL EIMNERMEE (MD PARAE H I GPIxMI. HoAd, MI R A A B &30 7 40k
AR PR B AR T & . MIFRFMERR, M7 E R EGRLF . [IAS5RBIR, A HI GPI<MI [11EH &
B EONIE, UL TTE R IR BT, WU R R 1n) 2 FF BRSO /NI P55 e T B i R R

.
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(=) BUFRWEIEESAE ST

FEBUR RIS /Nl et e, 7 BURF I T [T JE IR B 4k, AEAE sk = AR R 2% 23l i 3
AIBITE A TT3, HERBUFRIE I ZE SRR IEA . XTI 7 FIBLRIG A LA B 208 . R, M
NIBITHIIMEL KA L, 9 mABUT RIS R /L AR FEROR 8 i R RBURR I R 17 A T BUR 52
TEIASE,  BUR RN B 2 ARl Do A 7 RYBUR R AT BARC 5 BUR R R A T BUR SEE, 3t
o8 U 0 11 S /Al e Fe RSV SE R, A BURF AR T AR BURF RV B 32 A% A BE 99 B 4R /s
A TIEF S El, ST R SEESR B R 48t/ A R AR . BRI, AT
TAUT R e B g P, )BT SR T 17 2 TR IBUEREN P /N Aol 24 1 5 4 E 7 ) T80 ROR 0B 3%

RAZ (3) JETR T BUN RN ME X BUR R 17 22 T BURIR T/ Al 281 58 4 BE I ROR R M (1 A
Bgs R FEAEAY (1) M EER BN BUR RIG IS B (Law) LA AE IR GPIxLaw. HoHh, fE 55 1E 5 E5% (2023),
LAk SE (2023) IWETE, Law CLACKIE FIEHEEE AR 9 Ba RIS, SR 30017 4 B 5 USRI A < )
ATEAL ST TR L 1007 FEARIN AT . Law $REMEDBUR, 30 DX BUR R B /) Bl . [m] )45 R 2
> SEHIR GPIxLaw WA R EUE 2N IE, 1K WIBUR R I B /KPR, BUR RIS 1R 2 T B SE it
X RN 2 SE S BE T BRI ORI %

*4  BORHIERZBTEMAEAER

BURF A BUE /1 BRI BURF R B
B3 (D ) 3)
SEM SEM SEM
-0.011%*
GPI*Press
(0.005)
0.005*
GPI*M]
(0.003)
0.031*
GPIxLaw
(0.017)
0.036%%* -0.027 0.005
GPI
(0.008) (0.030) (0.009)
32 i) A s & P
[i] 5 2 s & &
e 248631 248631 248631
W R2E 0.441 0.441 0.441

E: Fl& 2.
7 AR FEHIFFERIR N 534

(=) MIHRSREITHEREAAIFM

FUNNEA PSS BURERIE T 554, B T RIS /N RBUEUR R IE i1 37 0 8 b 9 3 m, Ge s
AR HON TR A N AR EE BRI . HE i, AR SCRBURR W R 17 A TR X 137 38 4
AT R IR T o3 b B, A SR B BURE R /A b AR 7 7 B8 8 2R AR A A b i e AR B, 4k 4k
K S R AR AT b o o, IBUR SR I HR /N Al (16 7 75 B 5 S 48 A CABURF R T RIS sl i K i 2.
I AF B SR BURF SR I AT 5 (1) R Nl 5 s A N b AR i 8 i LL B (SEM fluid) TInLAT & o SEM fluid
FEPRE RN, 2R B BURF SR 1737 56 4 Hh 0 mh /s il A I 7 7 B 385 AR e, /N Al BT TR i () SBURS R T
W5 4 FE I B s o

5% (1) GPIEEREALE 10%K T ERE RN, XEWH, BUFRWERNAFESEEDSE
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BRI T BRI ST /N b A3t R R AR N P SE TR, (A BURT SR SRR R RE 9 52
J iz M TN TR /IR o M T AR S A ST T TR [ s Al 3 BT R4 R R W T 37 5 4 Ay
HREGASFUGZME - AT /N AR ML AN W7 32 T 58 5 552 0 R G4 BUR R T 37473 0

() mhRFEFREEANZWSH

bR T2  BOR SR THIR 2 Pty R (A e sg e, X, AR A ) R R 2R B Sk R IBURE R
Wi 00 8 A P B SE I GO NAL 2 5 UM R I 73 56 I s e BE O R, XA A TR/ ilk 32
SEAUIRF = U 42 v e 52 W T T Wk 222 e A R BOR SCRFRRIE, 39N 2 5 BUR R T 7 5 N T THE, X IR
R A BRBURN R FBOR S — 2Rk Rk, A SO — 0 37 56 4 35 0 8 1t DR 2R 45 URF SR W) 2 1m) 2 I
SRR R T 70 fr e B, (5SS RBURIXIRIE (20200  FMEATHAITT (2023) 4%, @A
BURF RIS 5 mh /N Al A3t S 7 BT AL 3 Tl s DX ) — S, DS /N A A 1 7 o S = AU 1, A ST
IR T T N ST R (Eproc) FIRCE /NN REJ1E (Penterp) 2B, B LA BUMERT]
Fp 5 b RN AV R EESURF SR EVT BRI (5 BURF 3 T ) AT B A BRI AT &, 5 DA OR3P IR
B A /N AV SR BERF SR AT B & OR8] AR B LU AE I LA & . 8% Eproc 5 Penterp SEFR
AR, U0BHBURT R T 37 B #E G AR R R vy, X EORT B 8 St B ERCE R /N Al 23 5 ORI T 3% 58
G, HE YR E )R L OR B 1 AP U R T 3 8 e 8

FK5HH (2) (3) JEIR TBUNRIEE R A B 105 RS /NS R EE R . [al e 25 51
BN, GPIEIERBEGME 1%KF ERZENIE, XU BUR R & R A FFBOR B 5w 7 BUN TR Y
TG 2 BC &5 e b A /N AP R BB /AR R SRR 80, AR UM RGBS R BEB AP i, Rk
FHIXRBOE MRS AP S 5B RIETEEH T “A0F. AF. AR KNS KERE. XA
BREIE T IBUR R 7 1) A FFBUR AT LY BR RS B A FEA S - ASGEFRES /N Al SEAw s SR A A IE 7]
RO, AN S X SEURTAS T 138 FH SBSURT SR O () JE IR XA, 38 IR A 48— BURT R K T 3 2 Bk A R0
AT H N A P R IBS SR SRR AR

x5 xthhils ShHifREERFERNZIE ST

(D (2 3

Ap i
SEM _fluid Eproc Penterp
-0.003* 0.031%** 0.031%#*
GPI
(0.002) (0.006) (0.006)
P AR & & s
[i] 5 2K B & & s
FEA & 248631 248631 248631
P R2H 0.273 0.693 0.613
E: B & 2.

. \ARGRSHERRR

FEMRPREE B A B G — K B 5N, BURRRIWMBLIZ DR SCi WA T (i 4= . BURDhRE H 2
& EAERBIME, BUFRETI) 2RISR G — KT B RE MG, 4 h/h b 3RECA
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Disclosure of Government Procurement Intentions and Fair

Competition with Small and Medium-sized Enterprises

Evidence from the Municipal Government Departments
WU Wei WANG Min JI Fuxing

Summary: The disclosure of government procurement intention is the core measure to optimize the business
environment of the government procurement market, which is of great significance to maintaining fair
competition among small and medium-sized enterprises. Taking the implementation of the pilot policy of
government procurement intention as the natural experiment, this paper analyzes the influence of the disclosure of
government procurement intention on the development of small and medium-sized enterprises by using the
multi-point dual difference model.

The study finds that the disclosure of government procurement intentions can significantly enhance the fair
competitiveness of small and medium-sized enterprises (SMEs). The mechanism analysis shows that the intention
of government procurement to improve the fair competition ability of small and medium-sized enterprises is
mainly realized by alleviating the information asymmetry between government and enterprise and reducing the
institutional transaction cost. In terms of the influence of government governance factors on the market, the policy
effect of the disclosure of government procurement intentions in enhancing the fair competitiveness of SMEs is
more prominent when local governments have lower fiscal pressure, a better business environment, and stronger
supervision over government procurement. Further analysis of the influence on the characteristics of market
competition structure shows that the intention to open government procurement effectively improves the openness
of small and medium-sized enterprises to participate in competition, and brings significant support effects for the
fair competition of small and medium-sized enterprises in different places and private enterprises.

The research contributions of this paper may lie in: First, closely combining with the emerging policy
practice of disclosing government procurement intentions, based on a comprehensive summary and extraction of
the functional boundaries and practical characteristics of disclosing government procurement intentions, taking
the support behavior of government departments for fair competition of SMEs as the research object, providing
empirical evidence for the implementation effect of the policy of disclosing government procurement intentions,
identifying key restrictive influencing factors, and enriching the empirical research on the implementation effect
and mechanism of the policy of disclosing government procurement intentions; Second, from the dimension of
government department actions, the study on the influencing factors of support for SMEs not only overcomes the
limitation of difficult data collection on SMEs, but also more accurately matches the policy targets of government
procurement intention disclosure in terms of empirical testing strategies, providing a novel analytical approach for
deeply depicting the operational characteristics of government procurement markets at the government department
level and comprehensively identifying policy effects, effectively deepening the theoretical understanding of the
relationship between proactive government policies and the fair development needs of SMEs, and providing
policy insights for further strengthening the effectiveness of government procurement policies to support SMEs;
Third, from the perspective of government procurement system reform, this paper for the first time operationalizes
the disclosure of government procurement intentions at the prefecture-level city level and the measurement of
SME procurement indicators, and makes full use of the basic research conditions provided by the large sample
data of national government procurement order agreements published on the China Government Procurement
Network. By effectively matching the manually crawled and organized government procurement order agreement
data with the national provincial and municipal government department directory data and the national enterprise
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credit inquiry system (Qichacha) database, it lays a solid empirical foundation for further research on the
effectiveness of government procurement policies.

This paper draws the following policy enlightenment: Firstly, we should continue to establish and improve
the disclosure system of government procurement intention, focus on the effective support of government
departments for fair competition of small and medium-sized enterprises, fully clarify the specific requirements of
disclosure intention such as support share of small and medium-sized enterprises, optimize the disclosure rules,
and improve the efficiency and quality of disclosure. Secondly, we should strengthen the government procurement
intention public policy information management, institutional constraints and policy support function, including
relying on the government procurement intention public policy implementation to break the small and
medium-sized enterprises fair competition barriers, strengthen the violation of small and medium-sized enterprises
fair participate in government procurement market competition of institutional constraints, and enhance the
support of the development of small and medium-sized enterprises. Thirdly, we should strengthen the basic
guarantee conditions for the disclosure of government policies to support SMEs, including improving the overall
transparency of the government, optimizing the business environment, and strengthening supervision over
government procurement.

Keywords: Government Procurement; Open Intention; Small and Medium-sized Enterprises; Fair Competition
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THOL T LA AT I OGP, h bk, A TE SO O R T KU 4 34 o st 45 18 KO 5| NIEA R 3
AT DATE— B R b m v ES N & T M E PR, AR T3RT T SR S5 &R R & 5
FriEe T, REmBERIIMERRER . (FUREER, FEATEZANNHREZRTI, N5k
RIETAHLE P MR 44, A S (bl AN BT 8 TE O R A T, etk AR bt
BENR T EPRGERE, AR THRT AT H K

MR R R AT I EE A 7. BRI 137758 5 UG JE A BKAT 51, R4 1R B 57 s &
b AERE RIS 70% DAL, JrpoR e RS R S T AERET 10, &8, REIRSSEHI TR 24
AL Gy AL T AERET A, (Hi T ERME R FHE AT S, o0& T 75 = [ bR m ) E
FroE M ile XAE— @A BRI 7 5 AT B oK T3+ AN R M PRl gk

F=, NRAEPRLI = E /g5 se. Dish b, 3985, SEu% 8 DR I3 &0t &% 28 B brie )
TemEEah. MEURNERES, BE&EAHSEHEMER, Bl TEHEBEMER. KHR, AR
E BRAb LN Ak 2 0 7= 3 ml, 51 8CRI R ANE I W AT G, RITEE RS 5. B pras s M E Br &l ss 2 4,
RAEENRTRE. FHEBIZEREIKT G, oS FEZEEMPEG S, LHNFHARBEEZA
R B m, ik, A B M s A E FHEE 1 N R MRFEAE A5 22 o 0 F 5 M FRT, K m
EHEBARHAEWALEHAPINCEGET FH . P EWRAREA B, HERAE 2E N EBRE 5 SRl sk
MANRMEERZ, JE R AR 5ok .

VY, R EIZFMERA R 1960 4F, X E IO E BRI AR RO IR T, EEZFER
DAAFE « FrEIFHEH 7 o EPRLTIE LR, B T3 oA B R 0 5 T, & 1 R 5R 5 B DA
EINERNZ G TR & TR T, IR T BEE oSt L W AR A AT, tk, 2A9R5] 35038 E
B 52 25 T R s S SOR K 3 22 , 36 0 AL AR E s (B3 e E N IR BR it MAZ G, D A4EY 2670 T EFR E
IXLEZ A 1SR 3 0 i 4 4 [ s 57 55 AT B s S KA 22 . 60 240K, SB[ R BEMF UL ix — i,
R G AW K X E T, bR 5 5 02 2 3 I/ i 46 1 32 B 7R N B M B b fb iR
SR EENER “PAKFR” WEIRENR, A E R BRI ARSI, T2 RRI E PR 5K
W 22 )y 2 E PRSI 2 BOUR TR, & — IR Phik.

Fh, ERETEg. HHEARMEGBCEWREEEPRR 2 EPrfEes . EPR3 e E PR a4
FuEEFEZERMM G TR, SRR LTFER, B REEZE W OB S E KW E B LTS T,
[ bR 3 08 R N R, MERSIZUEAIBRE R N .. — AN REIE S, E3ETuEPrm 7 H #5000
BET, EEUINEN “XEB” AED, 5488k 100 2AERAMX I 2Bk, ZREFERK 2
[ 5E 5 LR ot B, e e 38 oAb i E B 35 . A IR T I B A e b o 75 22 T 2P

N, EERETF SR AENE. EEFRA LR MEEE ., B s LRz AR, A
MEFURIR R 2, AR E BRI o s R S B R G IR E LR, H, A —RH
AR SR H R SR, A AR ML AR SR AR AR R R, 1A MR B A H R R
AR IREEBRAR, B HECRE AR TEBMGERR IS, 7 55 m M REE.

=\ “+EHA"” FEAE#H A RTEBREANFIESHEE
AN T EPRMEE N KIAE R HERE, TEFESE ), AAND. 1894 4, FEEGHFLIHET T
EAZEE, KEARE— 5, HEMKER . 1918 SRR AREA 20 e 30 K GEHISEE

RGP, 50 SRR & 25 ) L™ Eghk (LRI EBeRMEAT i),  SREIEAS 2R, oo
NEFRZOTE M BE 7RSI A . X2 — 2 DLAT V& . eIk 2 . NIRRT E B A T fgE 56 ol br
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WHIE R, DAHER AP A R rp et . “ 4T T” W], R N R E B A S AT Hr B, RIBUGE 2848

H—, DM AR v S B, 2013 4F 3 H 23 H, PRl gkl T
NRArs L FR PGS, A3 T PRt 2SR 2017 4 2 AL5E, RX—#rEiEs: 8 F£5A
B FE R, SO E Bt 2 @ BT I BR AT 2R IR S BLE . M AR aris SRR B SR “BIA
ROyrL” M E R A [ PR st S dn R AR e, ERIE M. s, DA, £
T EEE 2 WA RBRHET B &, BERHERERT I A E PRt bt ia PR R HLE, W HEdt R BR A B AE rh [H b
ERAHT R B BEA P, IR HERE N R T [ PRl i) S A AR

B, BT KA IR A K BRI RO R, — B E b r e 2 SO, in oK i e
A OO, & IHHERE S T G R AT AR S T R TE SOTIG & RN E E A AR B RN
o TEWEEEXUAIIN, FEMESI S RERA TIE T, EEIa . AR AR L, RS R
RIBLRA D 55 5 [ e < i 6 JiR SR G E e, B0E By s K EBRSE 4+ 0 i rh B8 LA . = E R 2 B Y AL A
1] o < XU v ok P A A LA

=, RN E SR RIBUINR “—a —B8 7 EVONIEARINT, K% RS EHHA ETER S
B S E R A&, B 230 1 SORMA AR RN, EdX0LR 5 (EZUR S RmE
oo ZIGTR. SLEREEY RN R MEFAERAS R, 3 m AR AR FE bR B < Rl U8 i FH AR A &
EELA

S0, SEALZ TR . 20 TRZBLIOR, BEAE A B A AR DR B et SO LB B A Bl )
EET A, BB B AR [ FR A AR T BRIRNC B 1 2 EE L o SEE BN ARk R i 55 1
(EARIRYE R S BRSO B A ) LA o IBERURR At S AR DT 58 e A7 8 =W I — =2
SRARARE (B3X, TR MAEFRREREREAR. EEITResmE, BELAMNERE, e
5 58 e N\ B TR ST AE A DR R e kil e R R U AR AR R 15 AEBBUR A, T BOBUR
ARINE. RS IEZIER SR R, BTEL, BB A H 55 PR B AR N\ ]2 [ 3 ST A SRS B A
fifi BRI EVERRBE R SO KIES: ., —REERIRMRE A EHHATHRIMT, RN ARKES
DRI HEAN L], A DY ORI A BT A B . P AN B AT ERT,  Hr, BB A H [ A A AL
WA FE 25 IR B R i s AR Y 9, AR H 524 EErast &M Er s EE7rm, &
BB AH o H AR L B . =R XS — WS as AN R o IS A tH AN ST s A K R 22 5 < it XU
i1y EL T A BRI e S, S U B, A DY R < i 0 XU /s o SRS 22 31 3 51 B — 25 S R 55 1Y
[ KA 5 e T BB B At ) 2 R . o 25 S ) AL A BKATSY, R m e ERA DT R IR &
BE71, 5l SEPrEGrER a1, i A s BB B A 4 g

2 U B TR A — [ P B0 H sE B BF S AR, i 22 A B I RIEAT A BT BB
HARHFE, ARG5S B A B (a5t Rl & E R, AR TR B Eus 1,
DR BB A [ A 2. 100 24K, U7 [ 5 1 IREBCBE At T B4R B SO ML T, 5 AN,
Hh ] (R BB A At W] ABRAT 2, B i SR ROTEK G e E K EEENLHIBLZ T
PR 58 07 ST, SR I E bR B e e R A, VAR E MU @G 3T s, 1
KANR T EERAC R 5

S, e g TR SR A A B . SR B B R A R RO A, &K
i (SRR L, BERAMORE KM, thRAIEE AR ARG, (BEHREEE i #TZEX
KPAL R IEFAT MR AEZAF LT, HHEMRBAIEANBAET AN . MAERE 5554, ZMEART
[ Pl ) B B A, (HIX U S BRI L E R AIEE R 200 2R, SUbMitt, JFkg “—
i I FE oK Rt B B BB B B, R SRR AR R — AR IR SRR BB A A PR T
FFASELAIE AN SR B S A 257 B T Y Y RE 77, AN S poxt o [ [l B 58 9 I BB bl HLAT R 18
H R 2 FE S A T s IR S5 T, A B BN BT [ B T Ry B S5 M. — R S B S AT L,
RSB N E A BRI L5 A 2 e, RN, f 2R ded, mitt, W RABosgE R+
M5 “—a i IRE R KA S ENEZET &, AT RANRTEREREZN ), =2ixes
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it ¢t A 1 AR B BEAE AR KR PE 0 B SR B SR ) BT T8, A7 R v 3 4 R o B AR T 80K
IRt

FoN, B THEBNR T ERMUR B 2. DANE B SR N R M E B2 — M & BRI 2t 52K 1
BUEZ T, AR5 b [ g Rl A AR BT IR NC & AE A B AR, AR AR T B Al ARSI 2
ERASRXMEN AT, T RSB OB BE . FEIT e il — i Wk SO MO Bl R T, B
AR INI At G e o b BRI AN B R BT, RN R T B B R B 7 S Al AN A 28 e A2 it b < i
B S HA R -

FG, PR A BRI R MBS SRR . N R TS5 SR S8 SCHE N IR M E Bk i Al 5
it €M AT SRR AU E RS B AR M EPRUREERE, T H KRG h R 2 5 e itis sh 22 2k
FERIPERE Sa T . DU BB AT AT, AR MBS R B B %, BB R
QITEEOAR NIRRT S B B0 A7 THE. SR T %, IR AR 24, TR5E .
FIEEHIZAT, SCEAWI AR E BRSSO R, RREEE AR T N IR MBS SO R AR KAE R R L
FE, AL TRy, EERE NR MERURZOR, FEIE . SRR R EAT
IR £ R SCAN Th BE

88



IMI 2026

4 151

ARIAMRERS A5 ERE:
HlEEN T AT EEENH

BAET ZRR AXF

[# E] 2018 £+ =R HEHURZLEGFEM L I EFEFZNETET, AR RN EE
WENFEETASN A ER RS ETIEREFES AR ETASABFHEEERIR, 446
2009—2023 F A B#HIE, ACRA T R EE BRI HAEAT LAV E s X s, Hik—FIFEN
WHBRETER, ARERIN, ZEFREET AT OV TGGEEEEAGZANRS, CEREEEN
Ml EFFAF T RAHEDMBENBREN. MHITER, WHGERRAENEBENSEERR
ZHNHFZH, LEIREGTHERATN R E T ENRE. AHEENIE T EAEHEHRE
BRBRAATREKANS L FELE, #—FHMEH, ETHEETRN &, AIHEERA I TE
TR A RB N B A R B B, ARSI VAN R T A B R AL, A A4
R 8 AT R R EH N E R,

[RaE] NElRHeE; SR, THEEHE; WHEE

50 8

LUt R HERE W FF SR BEAR ZV A B ERE > TR R o E R BREE — RAUHIE, PE B 1978 4
BT IR AR AR S IFTR EALEE A 5 150 24 E XA 51 7 W 2%, 7 dh i ok f2 4k, 34k
ZERFFEREMA 55— KEMAL, SHEAEEER T RENERE SRR RIEFREES, 2024
. REYH SR H D EIE 43.85 Jifeot, Hrb, iR EKILA 11 A, TEHE8dE SR,
DY T SIS, b E G LR IE £ 5 e EREEE ) 30%, KRE AT E TS AL R AL SRR
Hil3&E e JJPLE T b AR BRI A T A S Ar, o ]t A RER I . ] B 5 SRR GRS IRIE
HAREER R T REIRE . MK IR ERATSSUEL, TEE 20 2 90 FARBL @I
T R VUK, 002 LU it Q803 HEsh i FE RO I AEMEANLE L, )5 51 NS BEAMILI BB ¥ (QFID
HANRMERBAMIER S E (RQFID Fd B2, NS RAE T A NS 5 2014 4, “)°
B A8, ARESERAT LB LB PSR thE, A BRI MSCL. & N 251 55 [H b E 245
B BINFTOTBEE SRS, b E BT QP S B PR XU BRI AR5 ] 5 i
BEAAARIL T F FEL X ST TR SR 228 5 1) < b STUER O TR A e 1T ELAR 3555 v [ 10 A B Bl mes ik N\ 45 52
WIZR IR B AR, P EBEATIZ MR R 2 R, E R siARzh, L%
AR EN SN RN 7 H 2 055, Sheh i itk S IR 2 o0, REMEEINGE, i 7 IPREs N RE
EXF ARy SRS B XS A T AT TN S S B R K

AR, HUGBOR rh R [ bR 1 5 4 im IR O 5 BB ERRIE BB 2 il . B 2018 45, SEIEHE
TR R G R BOR B K T R BRA TR A, R BURT 22 (U Bl ST B A 0] o ] e T R 7l
St R AEIE S 2025 4 9 H, AL T2 F] [ 2SR B ZBUM IR REE B R T AR Lk
PREEHIBOF HmIE S W, X5 7 BB SE 5 Srim T rp A 0 Uz — 51T, SRS il AU R

LA B E AR KBRS AT A BTAMD TAEE S0, 4%'S IMI Working Paper No.2610

2 ke, HE N ROKZEE BRoT MR AT MDE T o E A RS KT 5 7E e e &
SRR, BN RK S B f b

40T, REANRKFBE RSP P E B BRI 7 O
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P 20 52 b Ak i OB S SORSREL, A T Rl I AT ML BB R R 2 S B AR R R AT M AR
ELARFINGE (0 AV s RO, 3B B AR ED PP S S RIS 53— O, SRS L
Re TN, T PRGE AT AP E R A, InRIEAS 2 5 SOyl 2452 5y B S5 RS 81
SO B SEARZEF [ Rl R G A S, T E ML 5 B S BT, 870 Al BRI 8 IS 70, (BB
ORI T K PR Sl 25 i 2 LR AT, TR AR E A o IR 1 M 2 i, SRS B AN A 32 1) 3 Al )
A P R s, AR AT IR E S . 2025 48, RrRIEITAREE AR, BAEAE = A EEAN A
R G AR FEINAE XS 885G, KRRt R IR A H o WIRRBOR IS 5 A A HENIE T T S g it or
J& BIKIRFAE, F 70 LA 55 57 5 R FR I S g i 3 O o, S Rk AL Py ik R0, et 4l
ATl A e A P B A R Z B S Lo
Rk (5T)
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2 EEEBOFIRRT A BRIgE = EFMIER

FEME ST, PN b B gl KRS R E N, SEIL BT AR BT EE B, X gE IR E Rl R 5
Foow BAT EELANS . 2005 4F, (B A S H it R R B B O e AR R A S S
BURAWIERIL . 2024 55 11 H, ( LT ARIRERSISE 10 5—— i {EEE) GERSAE (2024) 145
SIERMEAT, i G T E A D NG R IETI B, AR 5 s R T A R R e X, B ETHA
F DAFE m A TR A, NPT A R A AN AR (B4 e 7 T S PR R e A AT e . AR R E BT
AR AT AR, T EE A0 BT AREREELSBORL ST, @l R EHFBRIA TS
s 5 WEM A I BN AT, 6RO /MTBOR i A 3R 55 7= e AL AR FRE 1, e B X &0t
AR LA DR

AN FEIEBEDN B A w A E R s AL B 3 . T EE RS BT A
iy MEENEME S e M REE SR, ARG B2 B A &) i
EE MBS S G LT BRI O A A sa b e B Re 1

o A RIS VAR A
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W BEEAE S 0 E
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SEBL ARSI, 7 R DR 5 [ il i 51 A AR e ey, TABITIAE T BEAACR . BT T 7E 2 SR AR A2 1
B 28 UL S HORAIE S BAEL TR R (PR, 2023), XFFAT kAR 32 2R H R = 2 %%
T, AL 2 pha i A . AT 2 R 55 2 e v, RAT ML AR R 1 S DL %
PR E R E A EE, 2B 22 R BUE M MR BB R, X [FAT A 32 B SEAA3E
SRR PR LD OB T B 78 S R oS 3R I <Rl T B RE M . WAL, SRAATE SR O RIAT ML AR 32
| R AP AFAE B AN, 3K T b T I B S AN T 2 TR i s ¥ P R B v P A A i 3 o
TR ENERL R E N AU AT B, AERIA B — 0 Tl R B E RS S A E A R SR R A BT
M55 5245, 5 5 T I G AR BB SE T 5E i R e s T 3 B P 5o . Py AR I B AR T A
] R ST RL AANAL T A R Al P S R 25 o it — 2D r R, FETT IR BE T BRI B, iR BRSNS 4
TR Vi A AR A A8 X BG LA SE simoni  ASSC AL PR ot ik 1 BARBILAE . — 0 2 1 5 BE S 5 1 Bk
TRt RERSATE SRR R AN, RIS FAT ML AV B AR S S M R B0 e, R A FlAEE .
EM S EEHMAG —HTHES, R E NI R M BIR T YRR =R 37 P A B S
IR RS A% Bt AR sl BE A T30 BRI itk R BSR4 1 S s

(e it e

i 4 | 2

FREE e

{EHEM

8 5 AE

[u BRAY VAT b Al R B J—-[ i SHCH 21 i bt

N T

Lrrli A

i (S TR E

e 52 5 A DS

R

{5 E
s A2 B

3 ARAEXN L AR EEIR RIS ML
RN B NSCIRERIE s 26 = B i SRt sufieises 2R DURR > Wt seseits 55 Fik
TRIVALR G s FNE B ML R s 55 -EE  EUN  A RA B e R
ORI R TE s 57 )\ 70 Bk FEAS IR A RIBUR L

(=) BRENFENERERHEER

AR TR, FEARTT S8R € o6 W 46 8 SO AP AT A 35 B B3 52 mi . 00 )= T T HES))
PN R (FEEESE, 2017); TOWZ IR FEAEH T M@t . 05 ARG M (8 AR,
2015; Campello & Graham, 2013). IXZ)HfIGNEZ) (TEHSE, 2022; Rhodes-Kropferal., 2005) LK
Wi [r) H ARATAF 28 (1 A BH 5 (Warr ez al., 2012). H 5T BT R E N AT IZ 80, 2018 LK,
Hh 3 B 5 BEHEAE 9 SRS W A T e, 0] o R B AS T I B R E AN B R AL S BARRIATS A 1 8 7 1]
AT S0 I — 5 5 17 52 (R BIF UK A R 2 0B ) #h 7

CA B PR SE RS B i 8 I IR R B 2 7o, 704y B (Sadka & Scherbina, 2007). k= 275 H
fil (RS, 2014) FRFEA A RESBUSREN . MR OBHE, BREN TR T HLH] 2 L AR
B, BBEVENENMAT N TR IEBIERAAE R A R E N i R EE IR AE L . 58 PRI B R BAE B sE b
HMELLRRAL, 0 G S NFI w2 « 1B sh S AE BB RE 1 BRI E M AR . 56—, [EREE KK
ERERN IS EUHR N (BUEME R, 2022). FEEMEEDL (2025) K IAMNH RSN 5 AT %
LRI R E Y, SOUESR B AEB VR SRS E . S5 =, X REAE B A PR S SHHRA B 5 K
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HARE . RS (2022) fRH, BEHLEREIAAEE B EAS B B M A S 806 A 7 P AR A
W, X EH S B REFE B RE S| KA R E M (Chietal, 2014). 5=, #&EH KB MR R E M
D (2021) SHABHAAAER WL, HEE R RMEL BZEBORN A e imzE . PR FFE
TEERLFE A5 M5 (Scheinkman & Xiong, 2003; EZAFLER, 2017).

TG AT S BURM S TR e 4R E M I B IR &, ke (2017) KL, HE A B
W EM KT 52 0% T {45 5 Rt 45 M IR R 383 » Pastor & Veronesi (2013) f8H!, BUAANHE M= 2E R
B, 51k EHiA R 2, IX A5 A v 36 51 5 R = A 1) 2 WL 2 T vk ot v [ B8 AT 3 0 B 5
WA . IWHNEIG e R, HEEAMRA (2022) EFARIBAMEIN, EHE S KB ER AR R
AN B ERE e WA N FEAL 5 Sl 3 B ARE W FEBUR M S N EMME (Beneish &
Vargus, 2002),

(Z) HERZEEE 0

AER, 2R BT R IR ECRE N 7 DA Tk i A, e T RN A ER AR B
P38 ) I A (2R R AR SO, 2022) o BEA I 78 B S8 Hh 5 B2 B R 5 L BN R G IR 4 HTHEZE
FET, 3 EXAECHRL BT E SL R GDP AR S vy (BRI, 2024), HEmH E R SN
ERE RE AR AR (S, 2023), HIEGELE Y GRS, 2022), H3EH 5 EERAM R AR
MAE RS BRI AR R ey (RIBH AL, 2024), RANIZ M, R G EES kK EE
P HH R8O8R AR 5 (2022) KRB, XA R AR B R 57 ) BE 45 XS 9 I 25T 3 () s B S 3,
R R AR (ZREXUEE, 2021), PUXFERESIIESS (Lietal., 2020). Beckmannetal. (2024) [
P [ SR 1 B AT I A A A, SR TR G e R AR E R L vEE L BRI PR
1) = M BE P S B Tl AR =35 7= AR 3 R, b — 30 BIIE A 58 57 5 R4 7= A 1) B8 AR T 1 X
.

BBz E -, 3 GBS E T B2, Benguria efal. (2022) KB, F3EHA 55
R G BURAN 2 MR T 1 BT ARME 22, B S B A B2 SR SO R BE 2.3%, ML FE R 11.5%.
5 [ M R 0130 5 40 1A A/ 55 AR T 7 S s A s ol 11 4 IO AN i 2 kot w61 i Ml 1 60 39 455 30 T i 47 T
i (B EIREE, 2025; Chenetal, 2023). ®MEEZHZH— L REAT RIS, RICVEN
WM S8 5538 TEA . Huang e al. (2023) INK, WIHTHIRES S5 3ER 5 2K 5 50 58
SR OSZBEEERNE, SERNRIZ 2. SEpiE B7E 95 57 5 BE RS 7 RS HE I3 F B, M
FMFFCRE— 2B IRAL T O Z T I3 HT o BFFE R, (RS RARYERE, SIS s b 2880 5 (B 245,
2023), EEMAEETEARA FENATEE, 2021).

(=) BTl AR 5 3

[F AT M AR B] B AE ELmm B e . A IS S R IR IE I T MG AT N A B T, JUH
FE TGN T A AL RN T % (Asgharianetal., 2024; 5K/% XA AL, 2024). EFHHE4E T, X
FRAT Mk P 5200 B8 5 R A IS AL e, R T 4323 52 i P Al [ 52 20388 HA 0087 (1) Te) s i o i, A5G
Qb T [ — 3 T B B —AT M B SZ ST Al = AR S i e, AR CEIERISE, 2024); HARGRME R+
Jei s BRI AZ 9 DX IR AT Ml Y A ok T R 1 Bk R DAR G R I AR 4k (Huangetal., 2022). H13E
Ry BRI — A h e, AT AR AR e RFIE SR B R, B 5 BRI 1P R I AT AR B R
PR, S5 AT b RS i O R AR B Rk (ZRREXLSE, 20215 Lietal., 2020). 2Ry A @ ATk E A
72 PP 268 >R 1) ¥ R RSN 15 T WAL e 236 PR 2 1 7 57 7 JBE P A ) V. 25 B i )R 1 9, 20220, T8
ANHE P BTN A MBS AR R 17 R 5 (ZRBUEE, 2024) . SEARIE FL5 | R IR R0 XU ik 22 (R 4
b, XA B HEE 2 ey, (HIIGIEE WS, TR, (BRR5E, 2025), XEWE, A5
PEPE ) S5 N AT M0 PN R B4 52 B 38k P A T 1 £ T JXURS: A G L 4 a1

(M) HEEEA RIS

A HE — DB KL AR e AR A R E SRR GRS BT N . 5 s [ 54 H )
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HNIEM AR PIMA S M EAAAE 2 5, TEE BT i e A N EAE, (2w
LR _EFFBIASILRC . X 54541 Tobin’s Q BRI AR, Tobin’s Q 7E 5Lk £ 4 F TRAL A&
WS R CRENIZE, 2018; MRS, 20200, HELLSE4 240 T PR 98 M i N AE M 8 S5 i £ 80
FHUCHC I ik o B B S L B2 IR T R AT IEMAEE . EHBEAI A, BRI EE
BT TR, Blan, KAG R R TSR (L E, 2022), W4 ERBERET R GRIGES,
2024) . ARSCUN, RAETEE L LM GRS RN IR, (HARIFAERTRANE, BEIRNEA
P56 B RBUCR SO A IR 8, e T IR E SRR R IR R E . BE E SRR SRR E A C—F]
HR” ARG, IR R S e i B AR R, e ARE A B E, X
TERL T B e T2 o PR, DR B [ b7 A B T AR I T DGR 2 TR R MARAL B S %0 5a 4 )
HOR - DA BT, T BRI S BB 4h 5, A2& 1TiT 2 w HEsh B BU U ) B S L. R I8 HE 45 (20200
BOAUF T 5% TR i IR R T AR R I ), RAF (S BB R R B T A HER (41,
2018), fA[fEIHEE (2022) MMAFFRIL, TEEHZ LA R REIFIEHEZEINN, FiRE (2018) IR
U () TH AR R R AR i ML A B Ko NI AR FERG, T (8 B SRt 70 ] 30 R U e ).

(R) AREBREBAIMRMLIR

SN o mE BRATUS R L CARCONER N, A SCER s B w) N VR AR R T3 80R SR W AE A
BUEEM T IIER . —J7TH, 2w N EE ERLED 37 € 8% B W5 DR . Ferreira & Laux (2007)
WA, AFNAEZKCFRA RN EE &R, F6HESE (2012) A, WEHEEOHRARRHEREL K
wAT, R IR R, (AN, JREKCERT RSN S A S R, 2014), 74D
il A 9 B XU 77 T, Boubaker ezal. (2014) BN, 2 M A< A% A 2 FEAR A A7 S0 B B R 3 T
W A RS, SRS S 2 i AR A R U A RS R R CRAER A S AL, 2016). {HZ&, 2 b3
S (20200 FEih, 5o MR o DRIURY B BB A7 A D0 XU . Kimeral. (2011 BN RS
(2015) 237N CFO HABUEUR 5 B4 I RIBCSR A B 1R 1 2 =9 BRAR T IeAN U (R TBOR BB o 2R 4 22
25 (2012) NN, JAENGE A BRI ZE R, R EE AR RS S AR T ke E. B
T, PERYE BN AL A GG A GBI . A CEEEE (2017) BT E e REAR I, #E A
AL VA BB 5 M FARAR T A SR T BE S B - Jameson e al. (2014) XFENJE 2 & (R0 BoR, Ml AR
BENFE R R FEA TN, BRI P2 A A R ORI BEA- I . 76 A =) 4 3BYA B B A &5
7T, AR BT (2015) $8H, SERREEHANBEZRRA T &FERKREHW, ATERAS ST
Mo Rk 5 (20200 KB, 25— KM AR TR L3 i vl s Ak ol 28 B S 5 24T e T - VEEATSE (2019)
R, Rk B A M S R EH . =& BT, Kato & Long (2006) &I, CEO H# L5
At R85 574G, Landier ezal. (2013) 4875 S A B AEAS 4 B 55 b B R 5 H G580, ™S
B TN PN S 7 B ST AN PR B AL, WERVAEEE IS AL R B (Chengetal, 2016). T
AREER] (ZFIE, 2025) DR Z o fefE (AES, 2017) 588 BE NN E OSSR AL IRRE .

I TE AT T P AN R 2 X EE AR A R A i e A () R 5 s e, BT A/ 67 T v i 5 P 6 3L 1) L )
MU DA B W ile I &858 8 A TR B S AE IR BR AR TR I 0D o R SC0d it 50 A SRR P 1) 38k P it 28R b 7 [
TP ANV R IR IE Y, 5635 52 5 BRI O FU Ik 4%, B A FIAEE . AR E M ST EE EMANG — o HTiE
20, W TR RE M IRSIA R R YR, HEoR T AMBBOR i T e SR R oL, BRSNS
AR ) 5% A 17 37 1) A% SR AL I 2 50 RS .
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= EROEMRRIR

(=) REBFGERE, #HRENSAREENEREIER

2018 AELAK, 3 E XA S pAiE R o L SR I S S, A E v 2 A,
I S 7 XRG4/ N o o A2 3 R AT b A b= A B e (BRI S, 20250, — 7 TH . SR B
BT B 3 A DR BT DA R0 S M R DA 1) R e I SR A (R TR B B RE T, TE VA P W L B S XURE IR
F—J7TH, G AT AR AN R PR O B AR A 46 5 GO T, (R Al B R SR
(TS, 2021; FEEAIBREL, 2025), XLLH R ILFEHEA R E MK AREHE B ER T A BPFK -
AR . RUFI A R A B @ Y PR, SR I B S S R O R AR e, et
ANV RE TR, 5 B BT o B T AR S AT B TR 2 R ) T, % 18008 2 SE W5 26 R0 7 T T
gE LRTIR, WSS 5 BRI R AR I R M A AR R 5 5 A T BE DR 45 B 3 e 22 5 B e S R
2\ F) VA BT S AR T mlE i e 4 B G TR s e AN G R BRI, e A b AR AR . it
ASCHE AR 1

Bt 1 SEARIE BT RIAT Y A 52 BB 1 A M A7 78 R s H R, LA R e R B 3T, &
JR A T W ERIE B RE R I — IR, B A G BT, SEARIE LR T B AR R E N R R R

(Z) MEE. NMESISHERENR R RZIEERINE

JitiYEHESE (2008) K T AH B H M AMEGIE . OB SEILS MBI RE = 4EFE, kPTG (2010)
WO, TS F N AENE S IMELE SUESEI =30 —FILER T T N LAMAME 6)iE N
WAZRFT SRR, B SR S S IR A T e M 22, B R 8 & T I A (5 B AR T 2 TR] PR g o 7
36 B 0 BEEE S| R I IR i A R T, SIAARTE R 3R S SR e P A0 i XS A 06T R AT M oK 32 B e 3 A
M SR E 7 A R RN, X — RONE A ) S5 E O E A S TP (A SIS E S . AR B3 A0 A
R, WK AFMEEE, Ak AEMEBGR TR R B ISR I . ST 551 R P LA XU 7] R
G2 FATI AR E R A, RIS E AT, PRI SRR e IR E N TEME . SCRiE
A RATI A LR CT 3 %%, 2024), R4 B R BRE 2 6, B2 Bt S
[FIFE 2 TG EI A RIS E « A& 7 R B IR R B 2 G AR SRS, BV P Ra s T, e
IRTEU AR, A TR AN AR L R A RS o AIME SEIRAR A R, SEARTE B 5 R M BUE A 2 T
S5 AT Ml 52 ) T SR R R A A7 T U 3L (R AR T ARG 26, BN g9 I s Bt iE A e g, B
FENAEME S T AR P A B, 3E T 5] BURT R E M

TEHFER GEBPIRE =T, A7 NGB ARE NP EE RT3 58 0 AN BB 22 g 1

Mgl R ESR N, RAITEE . ENECIEET, SRk S BB T Mk Ak HR SR AL HE
BN ST Z 0 AT R, BRARKT 52 Hl B O 4 Ak, B MERERRES, BN T, ATy
FRptRR e (AU . EMESCHUZT, AR B SR PG T R AR A 26 A 7 I T 4 S8 2%, Pk
TR AREYEAT R, BRIEMESCELEE, #HS I ER NN E R T DL ERR, AR AR 2
et 3:

it 2 SERIE SR 2 5] R AT R 2 B A O AMERE BT R, |55 A " E GG SERE, i
BOREN, T w1 A F ARG B AR R R E AR, B E MBI, SR AR R
REM

Ut 3 SEARTE B 2 R4 B 38 e R AT A 52 BB Ak 0 S T 1 26, BHZE A RIANME SEIL R,
TIRES R e, 1T o A A B A B Rl I AR AN T, SRR RG2S, B i (A SR T SRR
R EM
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=, #fEigst

(=) HREFSHIERIR

ATLLL 2009—2023 FEIARIFTA A BT AR {8 BEEHR A Ot FUREA, 8 CA W SR A S
WFFURE RONREARJEAT I R AL BE, B Z3R1T 42783 2% “A v — 4" WlE. 55—, BRIrA SR B
NF B, IR TTEIEEREAR ARG (ST, ST, BHEMEE) M LWAd; =, LBEHIIHEEH
W) BT AT B0, B OGN BT AR 5T, SIBRIEREAR NACE — 28005 1 LT A mIREA,
HN, DR EEZ B LA AR L, BBL, WESARREHT BN 1%M45R. BT m BRIk A
CSMAR ##i FEHl CNRDS ##ls e . AnNAERE —ANZYEE . REMEMEAME, B BRF2 &5 HEL
ANAERY R TP IHEIE —RRE RS, B, FEHESME HESE, 2017). BAEH AMGE, 2014) 4.
AV AE SR S AT B X SR E R “RORRG” AR, BT RSO AU TR — T R B F, AR
ARG B R AR S R YE. B, ASCEIGAERSE (2005). F4E4E (2012) KIRTFCEEE, ik
REIEATHNABEE AV LR BT AR E I E . 218 RGBS TIRARPEE IR 18 BLE5 M 5 10 B XU
ERROYEE, HILE BONEREARNR, RS RGUIRL A SO AR b ) B B KT, DT SE A Al FLAE
JREXT 1R bk I IR 255 RE T

(2) HEEMEMTEENX

DA I SR BRI NS B T A WA R E M ARSI SN DL B mVR BRI T AE B BEAUR , A SCH i R XY
#2745 (DID) HAL,

Misprice;, = By + B Sanction;, + B,Gov;, + B3Sanction X Gov;, + BuXi¢ + i + v + &t (D

b, AR i RIRATF], AR ¢ ZORENY, & RIRIREI, X SORTEHIAR R, Mo, 3 510 2 7 [ E
RSN A [ 78 RN, A T E I ESanction X Govern, 1 &4 .

Sanction; NI, RIS E 5L 22 RUME (D FLRB) B R E B R
1 DL S I b 56 [ [ 52 22 45 A2 R 2 H Bk i B S5 B2 (Entity List) SKAfE R, BAT P14 2L Ry
Mo ARDCIEIE AR GXE BN R SHA T B R, BB R AR BT AR . ASCRLHENE
T EEHZ RS RKAN (CETAFAT G R SRS kit R N TN hl#E h 2
A i JE AT LA AR S e S Se U VR HIS2 M AV L, RIS TR B 1 B BRI Ak, SRAE 2,
ANV ACATE A R A BT AR, B FAT LS R TR AN . X A R BT DUR B R K
bR B RHRE, 4 b NS S EM 2 RV S IL T, SBURAT A R H B AL R
T e 22875 R 5 1 B A0 PR B R XURGE £E BE AR T 30 e A S i, 1480 51 A RO AT b B A 0 T ST 3 2 = 3 i 470
R ARV AR E RN 5, KRB @AT A2 oy, AT Re gl AR vt AR s R HE gt i, B
A FEUT LA AV B H IR SRR TE o X0 [RIAT MY AR 32 B4 1) 36l A v 52 381 ST AR5 B ) 3Rl ) 20 ) e
TR B8 7075 S R ) o B G R T S . AR (R E BT A R e BT A mAT ST AR S
(2023)) R EMREY (PIAid7) XA R BT 2.

Misprice; AW ERAL R, M LT AR MR E MR, RS HMEE (2022). RS (2017).
Rhodes-Kropferal. (2005) HIWTFT, HEARMARRE GO NTIEE BRI RAL. — 51, # 4 RiiE

PSRN R E N ORI, T, AL T T B DL A E N R R B . BT
A, H R T AEK I EE B 73 AR AR TSR AR BN I DL o
M_M v (2)
B |4 B

Xf, M FoRAFTIZIME, B Ron A K IHE, B 5INFRREE R SEIMER R V, M/B

A UL R AN B2 M/B=M/V*V/B, M/V o B A TR E, V/B Ronam Bk tt, #3 (2)
JE AT PIL RIS RO B B, AT 350 (3D

m—-b=(m-v)+ (v->b) 3
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[, K BT AR REN (m-b) REET RN o — 0 I w) i 524 A% 5 1% W R AT b~
Bt E A 25, BRI ENRE O o5 — 80002 AT W BRI A S AT WA B S E 1w 22
RIAT 2 T B R e o DRLEG, FER ¢ AR W] ok, T A T B nT AR IR 3 2 (4D Ay =AN893
O A RS M [mye — v(010 ag )| AT IR E N [v(0;05 ;1) — V(0505 0 ) RN LSRN [0(6; 15 ) —
bi¢] -

My — by = [myr —v(0;;05,0)] + [V(Oir; @) — V(0 ;)] + [V(Oir; @) — byr] 4)

U, v A TS5 B0, A 5515 Bl T REBa M BANERE, v(0; s o) FonFET R ¢ ATV j il
T R fa; SR H B THE, v(6;, o) R FE T RATE KB T SR8, WA S B A T 1E
V(0;¢; @ )TV (0; ¢; @) FIEARAE ST 50 (5) PR

Mie = Qoje + ayjebie + @5 IM(NDT, + s clicoyM(NDF + aajeLEVie + & (5)

A, my RORAT] § AE  FERETE, by RARAF] i E t FREE, In(NDF R AT i FE ¢ 4F
RIFRHLRE RIS EL L o) In(NDF RIR AT i AR ¢ SEARIFRE N G KRR TER S, 2 N> 0 1Y,
I=0; RZ, I=1; LEV, KR AF i 7E ¢ FRIAALLE. K ¢ FRITE AR FEHREAANL (4 #AT7EIA,
A LAS Bla; FR 181 28, 25000 AT LARAGm, IS E, BIARZE T RIIFEAT W THEv (0, ;) TEILEE
fili b, AT RARE— B R A m KB R T, BET5008, HAE SRR EHRBCPY, Ka R
EIHMEANK (5D, RGHUEERIY A FRIMER S THEY (6,6 05) -

A ) AR B H AR SN EN E A T S I LI 2200, A SO 9T 0 28 w36 B 22 AR I Al (1) 3 048
Hed, A AR ERIRE A e, BT MK bk i 58 — T B IR —
WA = IR T Lk, IF BB R 8 AR AE s A I 7 TRl 248, 3R 3 IR R E M B A B ) 258 45 )
IR, AT ST AR AR S B b AR B E R AR IR RO, TR S 0 s
BNHR, PRI T8 3 0] 52 B SLAA I B 1)k ) 2 52 i Al () S8 A 23 e ERLIL, RS X S AL R (2012)
A%, AHZIAEXE, B Misprice = |myy — v(0;; ;)| BUEBUN, BEES 0 HOZREE/N, ETARN
FEM RT3 58 0 ) O BB /0N, T L 8 B P A8 R AT

Gov, NIZ DR &, e BT A m G ERIL, HIETFRIR G | A I BT AR, IR —
R, KCHENHEESR 0~10 FIbsHEsr, S56 A TR SN, AP ENE R Bl A%
R mAR BER IR bR ALY

Xi  NEGIARE, RXSHMERLE (2022) FHEFHREMN (2015), GFFFE>A6E (LEV). AF
B EEFEHTFR (Turnover). ARIFFEIEEM (Cash) AR (Scope)~ ML (SOE). B AFAE
HEAMRN (Overseas). D55 XWIFR 1 FaR.

*1 TEEX

AR A 5 Misprice V- p'a7 Sy

anction i B AT M3 RN P AR e, 3 W] S A AR T ] — ATl
R R FHC 1, HAbAT A VE O

Gov N FENEE AR TR T 4

LEV AR BRSO G AER DA B

Turnover A F R AR TR
N Cash ARFFABERI, ST IR HERLUE 5™

Scope A JRATEI, T R T EBER LR B 1 B A

SOE APERT, 1Oy E A, 0 YRR 4

Overseas RTINS, 1 IEIE, 0 AAAFAE
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M. SEIESRS S

(=) TEmiAHgit
AR S IR YE GerE FIREA FR AR SE B DL 43 AR 2 MR 3 Flras. AR, L AR Em Al
AV P E MM 2 I AEAE I B IR 5, TR B 5 SR IE % . 0T =40 2 — I RE AR B 527 3126 [ ) B0 (R 520 o
L) FHE VR IMEN 7.930, 50%50 050N 8.055.
* 2 HRMGT

AR MR | PIME | R | 10% 25% 50% 75% 90%
Misprice 42 783 0.337 0.280 0.049 0.127 0.273 0.472 0.706
Sanction 42 783 0.371 0.483 0.000 0.000 0.000 1.000 1.000
Gov 42 783 7.930 0.644 7.139 7.669 8.055 8.334 8.550
Scope 42 761 -14.565 | 0.948 -15.734 -15.062 -14.470 -13.953 | -13.500
LEV 42 783 0.414 0.210 0.139 0.245 0.404 0.569 0.700
Turnover 42 783 0.590 0.758 0.099 0.177 0.347 0.701 1.313
Cash 42 783 0.047 0.095 -0.035 0.008 0.047 0.088 0.131
SOE 42 783 0.332 0.471 0.000 0.000 0.000 1.000 1.000
Overseas 42 765 0.609 0.488 0.000 0.000 1.000 1.000 1.000
* 3 HREMER
HllF 1B O LA FIE ANt
52 il R 15 865 0.3%4 0.317
R A -
2 i s 27 411 0.303 0.250
52 il R 15 865 -0.003 0.506
HEE IR A —
e 71| Hem 27 411 -0.001 0.393
(=) EERY3

SRS 56 SR T RO [R) AT M oA 52 T 4 1) 3 1 A A7 A0 IRV i HE 2008 DA S T 2 ) 5 PN 8 9 3 0] 4 i
TEMFEE IR, A (1) @7 EAMETE, 53R K 4 Fos. R4 50 (1) RSRiE g ppd s [H
1TV AR SZ B A A R e N FEEE IsEm, T CUE H,  Ab T [RAT Mk 2 ) 3 ) desg e M AR L 58 4 AR 32 |
B MV s R E M AR e 1 0.021, REE 1%09 5 F A FoNIE,  SEARTE SR EAT b A H IR
5 MBS AN o FHRT-PAT AR 45 R K 4 s,

4 B (2) NFRAT VAR R A N 6 FEAE SIS B R D 6 B B R R E AN 1R DL SR AR
Sanction x Govern;, ZIAE 5% K7k _F53E N, 1 sk N ERvE BEARN B R E KA — 8 IR IR
G AR S AAR T 1) S SR Rzt ) B TS, SEE T A B H 1. R 1 45 2 S0IE SRR
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Tt R
0.06

N H\

=-0.02

iog ]
-4 -3 -2 -1 0 1 2 3 4 5
| —s— Point Estimate ——— 95%CI |

4 ERITITEBRE
* 4 FHEENT: RERRUAIREEN T EEEIRM

58 Misprice Misprice
A \E
D (2)
0.021*** 0117**
Sanction
(0.007) (0.049)
-0.012**
Sanction xGov
(0.006)
c 0.002
oV
(0.004)
. 0.416*** 0.402***
1 2N
(0.072) (0.078)
AR R Yes Yes
2 ][] 58 RUNE Yes Yes
A7 (8] 5 25N Yes Yes
PURIIEIED 42 413 42 413
R*H 0.420 0.420

E: FEAARKE NG ETHREIFEIR, « oMo K0T 10%, 5%F 1989 & & HEAF, UTEKE.

(=) fRfEiein

NHRREE R ATEENE, AT B i D RAR & . TR 150 ULRCIR A T RAR ER s — ARV ie
Koo B, RSB LT R AT BRI Al 1T (R B S 2 R R E M AT P RS R R, ARSI
IBESE (20200 WWEFE, (ERIEARE D Al B S R0 53 TRF B SR U i A R AT T
B, ARSCEUAN LR A T 102 mLA BEVE o BN I SR RAE AR O BT A RZ AR 4\ A R BLIR AR
(Gov 2). H=, Nt WHRMEFNEM IR AL TI, ALSHmANTFE (2023), @ HAE7IL
FCJ7i% (PSMD) XFEASHEAT RS . WA AL BRAL D 52 SIS B it S8 B R i ) ol Xt RO RS2 AE A
IR AR SR R ik, VG BCHE A R E - S B R 2R AT B AR BN, 328 B ] U F 422 1) 22 B
YN &E, SR 13 AR AR R RILHCE (RROY 0.01) #EATVLAS, VLS )q 2T fEfiix. &
VUK RE, AbFEAH 5k HEAH A VAR ) A A A A SRR A AR AL, A5 B T DL BCRE A B [l ) 4518 B LA

RffEReS1. DL ERMEMER IR 45 R WK 5 Fos
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Fz 5 REMRE. FoMEMERITE, B0 BERTEM PSM-DID 5k
T INA A ) AR Bz O RS & PSM-DID 772
Bl ¢D) 2 3
Misprice Misprice Misprice
0.115** 0.110** 0.132**
Sanction
(0.049) (0.044) (0.052)
-0.012* -0.014**
Sanction xGov
(0.006) (0.007)
-0.012**
SanctionxGov 2
(0.006)
0.002 0.004
Gov
(0.004) (0.005)
0.001
Gov_2
(0.003)
0.401%** 0.406*** 0.393***
i H T
(0.078) (0.076) (0.087)
el 1 Yes Yes Yes
2 ][] 58 RUNL Yes Yes Yes
HE A [ 8 5N Yes Yes Yes
LA 42 413 42 413 33948
WERE 0.420 0.420 0.428

VU, R FE ELE A BT REAEAE M N AR PR ), AR SO IR B T AR AT P B A/ R
% (2SLS) [HIH. FEEREMZEYEZ (2009) K, B8 KRR LG w6 BA IR 520 2l
TR (2017) KL, HLARER LUk S, AV AAAE PRt BhBE v g e . Rk, R 2 TR &4
AEPEER, HRERIZ LRI ZR AT RE NS BT A F B UR E M A S, AT B T AEAT b F A A b R R IR 2R 5
Letsl (First_ind)~ WKL LB FIE Unstitute_ind) 1E N TR R, 3 HACHIFEATI BT AT A
VAR IS W REAR MY = A [F 57 1K 77, AR AR EAT b B 7T A 5] 1A 596 BEER Dk [RE AR, 6 e A e MoK .
THRAER G R 6 Frzx, 2SLS [BIHEF R 5EARHEE R 3, SCREASTHISSHSE 8.
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* 6 TRl TRTEX

1) (2 3 (4)
First ind Institute_ind
Gov Misprice Gov Misprice
0.153*** 0.159***
Sanction
(0.058) (0.052)
-0.017** 0.019%%*
Sanction xGov
(0.008) (0.007)
v 0.005** 0.005***
(0.002) (0.001)
-0.048 -0.133
Gov
(0.183) (0.109)
7.969*** 0.800 7.931*** 1.497*
B
(0.201) (1.491) (0.191) (0.892)
el 1 Yes Yes Yes Yes
2 ][] 5 RUNL Yes Yes Yes Yes
SR 2 RN Yes Yes Yes Yes
LA 42 413 42 413 42 413 42 413
R*MH 0.529 0.420 0.529 0.421
F&il& 87.951 90.333

I FEHEERFT R RIS

(—) TFMmEThe

ASSCHT R RT R E N Al A FE B T2 5E O O 8 L, (EVRS R IO AR A A = 2R B 28—,
P [0 BT Y, A AR G E TR T T3 R s AR I T 32 5E T v T AR, P RESE M B
B MEFRD TR, S e PR T N AEMEL, AN N ME IR K T T E i, S ES)
B =, W RIALE), mfd e i T T A E BT, RS A GME T T T E
ETt, EARAEEUWETE R . AR RE B i NE DL 7 R, AEASFIER LA AISERRE AL T, AEHE
AT 375 U (0 2 AR AL & # R e S BT F ISR R . SKIENGSE (20150 YN, Bl g & e (1 24 ]
HREARM AR AL, WSS EL, ElnSuiis. FRMEH (2017) WAy, 2R 5RIEA &R
RSN 55772 U TR . NERFUE IR, AR SORs 23 =] SR RO TR B Rl (BYD AT
IME R B My 23 5y BT A B NAEGHELAITT 3 5 fr RO ERAZ BEREAT [0S, 85 5R sk 8 Ps. 4]
(1) M3 (2) ZAraEMIKE AR EDREER, 51 (3) M5 (4) R maEx iz E R B85,
IV, BT 2R o A m W BER IS BT =] A EME AT T I (E X 2 BIEAOC R, MLk
T FRLERI R A R8N (R P 2 5 ik LR LA TS E fr . REE 1% KT R R . LA RS RERS
W, A F] SR BRI N EME AT I FID I, Sl i, A BITHEE HACR, AR %
AR 51 B TS A 1 D
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R EN I e WEEMHE HiREN G R
o = LTHEEEE K 4/l
G
o TF% T A FEE T /)N 2N
MR T RN i ikl
TF% L+ AN
L+ 0 R N AN
Mt 7t T % 4 /)
7 Z N
e MmN FNENE
TF% T B R K AN
xR 8 EHFMMBRITHL: ATRUALREIEN EhARAENENTHNENS L
(n 2 (3) (4)
e
BV BV My MV
_ -0.534%* -0.532%* -0.600%** -0.625%**
Sanction
(0.115) (0.107) (0.104) (0.103)
0.074%** 0.074%** 0.082%** 0.086***
Sanctionx<Gov
(0.014) (0.014) (0.013) (0.013)
0.090%** 0.079%** 0.056%** 0.042%**
Gov (0.011) (0.010) (0.009) (0.009)
" 21.243%** 16.838*** 22.085%** 19.659***
I
(0.086) (0.295) (0.072) (0.220)
o) AR i No Yes No Yes
) i8] 5 RN Yes Yes Yes Yes
SR B RN Yes Yes Yes Yes
LIIE 42 453 42 413 42 453 42 413
R 0.864 0.880 0.838 0.846

(Z) 1ERINEIIRR
AENFIARL SR, R SAARTE SRS R B B A m WAEHME S T e O S RN, Bt R
Mg ER, Ot BIGIERU 2 AR 3 RIOME BIE IRIEAMIME SKBIIRIE, A/ (1) Hefl EH]
AT P AL AR TR AT AL A A 60
Val_Cre;; = By + By Sanction;, + B,Gov;, + fzSanction X Gov;, + BuX; ¢ + 1y + v, + &4 (6)
Val_Rea;; = fy + p1Sanction;, + B,Gov;, + f3Sanction X Gov;, + o X;¢ + 1y + Ve + & (7
S SR R i RN AR R B B A TR R, o ARSI R AL N i A B A D9 A mIAE QG 4E
(Val_Cre) WTsbrtE, B FPEFEE (Consumer Con) YE NI E, BRI BALAE “ SLARTE il J i
HH IO B0 T H 3 I — 45 T O M 6136 i it — 2 ) i A A P B 2 R B T RSOR — BT A m AR E
YrifeS—SEBl BB B PR BESG . 25 8 B Wk n] 58 52 SRS Al it th AN s A s i, A AT
RS | LA AL B 3%, At — B LB A m MO (Overseas_Ine) X AME G & 45 B2 3t
ATIAIE, 7 LT A E] BN R 2 A T B BT R B, DU HERR DR A 32 S A 1 S AR
HH TSI AT P A R (R AT MV T 2 ] PR SRR/ NE RS A AN I, LA 32 Al R AT
A FAAFEZY KR T RE, N ESCIGERE (Val_Rea), 52 N8R4 vl e R B A5 44
M2 BRI . R, AR AR AL 5 AMEA ad A 5 W a2 w0 (B QUG 4 FE T bn e, 5 1
AR ARFE R 2 W8 WA S EE (Supervise) (ERAFIMMESSIAER AR . IWENIEAT
8 BRI AR ML 22 8 B PR 5% ) R ) ) — B AR AR I 1 LT m) A ERAE OL S AN R B TR ANME
FERG S, AT PR TR A AR SIEAAT SR 4™ A2 0 B2 8 8 3 SO M 8 2 7 A A LA 2 A0 A7 T
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T T PR A T3 3 7 A 203 —FH ZE A SE B R — A ) 2 VR BSR4 0 3 B e M e — T A ml AR
EMNMES—s BT EE D EREE . BRERIIE R A 5 v 5e 25 BaE HEIRA IR, A dt—0
PLYRAS G i) Ei A & S BB (Disclosure) ST E SEILAE R AT AN 06 F, 2 ETHAFIKER
37 B B I R W e R AR T AR T, DUHERR L (5 R EE Bk AR A 1 SE AR U

9 A T MG RIS A A SR VA EAE A GG IR IE A SE IR E M E R B L. R 9
(1) S5IR3RH, STORYE BB 238 N RAT Wb AR 52 B R AL W sz, $R A AN EEE R, %
(2) HERR 7 T 2 5] e A2 TR SIAAR TR B ) 3 XURGE (1) 3 21 SR TR B RE, T oA PN TR BRASE A ML A
I AR ek (I, B A RE S B R B B B S A SR R AR O R, O NI B AR e, Rl
2 1FLAIESE. F1 (3) S5, STURE B 3N [RAT ML AR 52 B Al 32 B 0 IS ML R0, 34T
MBS, 41 (4) HEFR 1 )i bR ) Al A5 J20F BH B P2 AR TR Rl 2 I (R R, RGP A RNR BRI R
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Corporate Governance and Trade Frictions:

Firm Market Value Management under Sanction Pressure
TU Yonghong WANG Junqi ZHU Wenyu

Summary: This paper examines how external policy shocks propagate through global value chains and affect
corporate market valuations by distorting information transmission. Using the Entity List restrictions imposed on
Chinese firms since 2018 as an exogenous shock during the China-US trade conflict, the study investigates whether
and how sanction-induced risks spill over to non-sanctioned peer firms and distort their market valuations.

The analysis exploits a quasi-natural experiment that links Entity List-sanctioned enterprises to Chinese A-
share listed companies through industry-level connections. Drawing on firm-level data from 2009 to 2023, the paper
documents significant indirect effects of sanctions on non-sanctioned firms operating in the same industries as
targeted entities. Specifically, exposure to Entity List sanctions leads to a pronounced widening between firms'
market valuations and their underlying fundamentals, indicating a rise in mispricing driven by heightened
uncertainty and pessimistic investor expectations rather than by contemporaneous changes in firm performance
alone.

A central contribution of the paper lies in demonstrating that corporate governance plays a critical moderating
role in this process. Firms with stronger governance structures experience significantly smaller valuation distortions
following sanction shocks. Mechanism analyses reveal two complementary channels. First, governance mitigates
real economic exposure by facilitating adjustments in value-chain structure and operational layout, such as reducing
dependence on vulnerable customers or foreign markets, thereby stabilizing firms' value creation capacity. Second,
stronger governance mitigates market pessimism, reduces regulatory inquiries into companies, and breaks chains of
distrust, thereby improving pricing efficiency in capital markets.

The moderating effect of governance is shown to be heterogeneous across institutional and firm-level contexts.
It is more pronounced in regions with more developed institutional environments, where governance mechanisms
are better supported by external enforcement and market discipline. It is also stronger among firms in the growth
stage, which are more sensitive to external shocks but also more flexible in adapting governance and strategic
responses. Further analyses indicate that during periods of sharp market decline, governance improvements have an
amplified effect in limiting valuation losses and reducing stock price crash risk, underscoring their importance for
financial stability under stress.

Overall, the paper sheds light on the firm-level mechanisms underpinning financial resilience to external policy
shocks. By integrating global value-chain risk, corporate governance, mispricing, and market value management
into the empirical framework, it advances understanding of how geopolitical shocks transmit into capital markets
and how governance can serve as a buffer against such transmission.

Key words: corporate governance; mispricing; market value management; trade frictions
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