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T TR B AE T . A58 50 1 il B e A et il 2 Ji 4 5 ), B AT B
b A AT B R T DA v Al A 4 A A (T R — 3K, 2020) AR HE Al
(E 7k HEFIG A, 20185 3 4l 5% 45, 2023") (BRAR AL 28 5 AR (AR K AR, 2017) ) 2 i Al
AlE A (38 A 45 ,2023)0 R Aol A9 R SR (5K 20 RS, 2021) 0 AT RLE B, 56 T 47 B it
Xt T Aol & T 5 W BIF 5 3 FE A, AR, b A W AR T A v AR O B 32 B AT R e e A
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1717 1P 2 IR 5 0 T SO0 R B HS < AR IR A R T A oMb A BB R R L T SR ST AL

P20 0 6 I, TR A oA A R A T IR e ) EE AR, v, OB R AT sl
FIR B ) SRS R . EIE R A5 SR W S I A A A, RSO0 A b A E T RE R A R TR R —
T, SR A5 5 I B S 3% 11 3 06 s b AT B L 8 A 7 3 0 RMERSL, AT BT BORBLE T 3 B A
T AL 25 TN 325 T 5308 (Fisman Fl Wang,2015)"7 3 55— )5 1 , 44 B B L2 00“ Ti8IEN] " A
(L5 il 30 1 25 ol il 85 1 58 5 A RN S R 9 B P 8 0 4 1 6 I A ——BURT A 1 AR TE A
A AFAR AT RE 33X A U Al 3 T A B Rt AR LR R, 2017) . BRI, © Yol ik A
RT3 R AL A R A A A 15 S T 5B OIS B " AR B B, B AR A 38 5 A Y i R
AT Z XS A M B B S VE . SRt , A OB 2012—2020 4F ] | T 23 W) BCE R T T4 42 19 234
ST A BT VI B S 3040 A DG B, PR3 DAE A5 4T %t SR A b A9 1 7 5% i B HL S AL

AR SCAT R ST BT < 15, BEAT SOk 22 4R b AR ST A M A 1 0 P S e PR B AR SO
TE S B A7 S0 A B RIS, A0 78 T 1 32 1k 5 B SR Pk A B 5 o PR 2R B BT 5 SCmik . vk, < RIE A R U AT
By R St 2248, (H G L B0 % 7 A F 5% 38 R 22 L, A SO B0HE 1 4 AT 5 N R R 22k, s
EAGE 6 Do UE 8 B AT ) i BOR RO BRI T 2 PR TESE . BUS  AR SCIR A SR T DIE i B AT B %t
A ol A AF 1 4 T RO B HL S TS 5 e ML AR S DAL E B R I A G 5 CA B R
AR T P S5 ) R AU i b il 5 24 o T T Al A (B CH B RS 2012) " R[] S, AR SO
A Ml 1 ) B S8 B AR S B B B G R Al R R T R M S L BUR RE S ME R N R E T E
T VB B AT Bl % R A 5 i B
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WHYBUN B B 7. 2015 4F 5 7, B 6 38 2% o 5 7 4 [ 4 a0 BOBORUBCRE 25 6 WA R % 28 T4
P HLBE 2 0 1 A8 R BER AR B S R IR B B B, BB e Bk e RE S R A L B SR
TR, S AT RS o R 1T =2 ) AF R S R 55 R R A% A A

FE LA S AR A S OB 1) Sk Jr o A R XU B IR AT, T Al R A R IE B
SRAMT, XoF £ix ll Sfe 1, 33 26 1F B e R 4 A IS E B IR 28 Tk ) 1 5 AN 1 B BRI T T 6L
S (7 o/ i O ol SOV (T 1 1 6 1 3 1 1 T X B .2 S R e T X N BN e 3 0
Al & J B AR i T I ) S B PRl 3R A5 T, B T LR B A R AR AR A A TIE B — R O
M ELAR ISR, B AEFT I O IR W RS — A o 7E 2015 AR TR E R LU SR SE TT R I 1R 74T 3
J& X — AT S B A AR A X Pk . B, T R A AR AR T 2016 45 I B TS — bR 06 ZIE B 5
435, FFAE 2017 4FEXF TR A AT Sk — 20 5 J 13 B A B0 45 2SR B S5 00 226 T, BT e
12593%Y, 2017435 748 BB T A (RO T “WOIE(E ("5 10047 3 5 %) F 7 R IE S LA A 4%
I R R B S TG Y. 2017 4F 6 ), T R AR v 0 1 4 R AR 1R RO 45 A 1
Pl 55 F A R TS 2 b, JE— 25 B R AT Sh HEAT T A S B R T OO — s Y
R LA R BRI 1 — IO AR AN AN A UE BRI TE B Y — IO, BE SR U IE B
T R b 7 2 D I — B O | B A X 45 A% 5 — HEERE L7 2018 Atk S A T S5 B AR A

O FEAET AR B (2018 4E B T AE 4R 45 ). http : //www. jiaozuo. gov. cn/sitesources/jiaozuo/page_pc/awgk/szfxxgk/zfgzbg/
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2. RBIE

Al BEAT 1 2K ) BB 1 AR ke 8 9 T Bh P T Ak A 9 5 IS (Miller 1 Modigliani, 1961)"7,
B 12N R)IA 2R KT S5 DR R e B 2R A R PR RN T A B S A PR 2R R R Al A
M0 . SR AR R AR (2021) "OTRIF SN A i R A 55 O Ak BB 6% R A Ml 0 1 6 1 5 2 R T AR
(2021) "B 5T A S HE T I — WA o 7 R TR IBOBOA A AT R R S < DI E RAT B , R
At — 25 BB T ) B S T 1), Pk T R AR T L BIORS o b s b T BORT X T S 0 A B T
A5k B T A 9% R ROR (/N RTER B, 2019) 0 ATl BE 8 B A O A SC BRSOk B A
BRI 28 T i BE I 2 AE A8 By AR Je I A G 100 T 8 A T B R E B A R AR L AN B 1 T (Coase,
1937)"") YA [ 38 2o 17 Ak 50 45 I A 0 B I A 7 IO R, B 38 0l b 1 Al 7 3 B B 5 55 5
JEE MRS Gy A BT i T A 7 R B AR ST T A A s Ak B AR R RE ok A WIE
iR AT B8 R T 805 IR 55 550 AR AL T 4l =2 52 0 W 42 D K =2 2 D B I 2 B0 1 D AR T AT b
KR T WO B A 27 R 1 CEOBR S, 2023) 1 78 “ Wl UE B B A7 8 T, £ix e 1 I 049 47 B HH e A
285 AR MR e A B R R Ry 1S S R S £ P DR O R A, I A A A L 3SR T sk Y
oK g Ty Fn i S 55 4 1 82T T Ak 18 5 DAl R Sk 48 % TG B ok A IR R AT Bl R Ak
55 AR R e A7 B B A S S R T T A A R s T Al A5 5 T TR N A AR BAS AR B T A AL
AR, A RO HE T Ak 48 9 (R AR5, 2020 AT A2 1 T Aol i B AR 3G K o T I,
25 b 2 T ki 252 T R 1 < U E B AT Bl T IO E B SR 0 R, BEE T BUM B T B L A T
FRA K S PREEE R AR TR BOR . R, A SCER A R

H, VIR B 747 30 A Bh T4 T+ Ak i1

Al R TN N T VNG vl 05 NI M 1 I 45 et N B (153 S g 12
YR B AT Bl 4R T Al A A 5 e B AR

A AR b T I 7 R 5 B A SR L AR HE BT 1 38 B AR B Al E 3B B o B R S B T
of PR B TGV IR B 3 22 1 S B AR T S AL R O AR SR B B B AR 3 TT RE T R 4
T] R S FEL S AN B4 B A a3 28 B AR U UE A B A7 30 45 24 1 Al ) B 1 5 B A S B T A
A" H o Al I =5 B ) AH SC BORF ST 36 38 UE A AORL , U K AT B0 18R 22 | F B AR B T oK
22 A5 H ) B ) RT 8 % BRAS [ AR SRR O, AE bk R S A A ol B A R A TR AT I A . A
BTG ATE 0 il 2 1032 W T 38 5 9 T ARSCR I 56T Al A @3, I Al & & 32 FH
(Dixit, 1998"* s AR FNXIIL, 20177) o 4% Hb 175 B I 31E B 10006k 58 1 Al 78 AR BU4S FhIE B 78 m)
& 28 55 J7 T B, el 2D T A% ) B M 3 B A, — T T, BRUAS T 29800 Bl AR Ak A ol R 2
a1, DA M PR R 26 S Al A 6 1 5 o5 B3 2 (8] 5 55 — T T, BSOS Y9 248800 Bl 2 A ol 18 A= 7 b 4
ALEEFH AN B . PR, AR SO G R iRk

H, P3R4 7 338 2o B ARG A ol ) 32 1 38 5 ) AS 8 T £l A

AR b T I %) ol 2 67 PR B AR 8 w5 L, 48 R BUM IR B BE 7, A0 B T R A B T 0
AR BEAE A S AAT R, BT X — BSOS 3 A B A RS 7E B 1 S5 AR 55 i R AR TE JE T
R AR Bl 4 17 100 6 Al 4 S AT AT A 5 DE SE RE N TIE R 4R (A IE B AR R ] T O
AR B S 28 AAT 7 M O BOR AT AR BIRSE IS, — 8 B B T b T BOURE X Aol g < B T
B T Z T BT Ak i SEBRRL L CIRALEE L, 2015) 1 T T AL B A L A B T B A
H Y, 3E— 25158 T Al P XU B 1 55 & A& J1, AT A R Aol A0 18 9 42 7+ (T4, 2016) 7 A
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H : “ P30 B 47 2l o [ AR A oMb BE 2 B4 48 TH b A

BT AR B3 $ R A, MR B USSR IS, 2 A oMb T i 4 7 B P SRS BT e I A Ml T
4 A B R PR O AL Al B 8 T R AT B A BRI B T Ak A BB AT O (B R B2
2023)""* PR R AT S A0 T BE EREE B T Al 28 R A3 18] 4 T Al B e R i U
LI TBRTH . — 5, IR E RT3 Molk 55 VF RS BTN E 45 5 R Al R Ao R
5 L TR M) M SR 114 255 Ml 55 AR 735 gl e ST 1) T S 0 v B O T BB B2 Al
TG BEGE (B, 2013)" 5 55— T T, il 97 26 ik DXOXIE B = 000 17 v 1 55 0 L A B T AE S5 R 55 1
T R — SR R SR e G B 20 A Ml by A3 B9 R 45 A8 AT DAL ARR BR 2 Wiy g, % SO A7 ) 2 AT 47
AR (Stigler, 1971)2 A5 “FCIEUEW] " WA Al 2 ] A 55 4 v 85 . DREL , B RT BRSO A 1k 1T 3%
BE LB ER , RO IR 1A 50 4R T U BB L2 i B, £ BE T A ol BB (3R AR
2022)" L Al BT SR SR 2 kT A B T A A E AR R . DR, AR SCHR R A R AR

H,: “JBCIEAE B 47 2l i 42 w5 A olb 85 8 AR 4R TH b AN (i

= BRI i 5 A

1B ZE

R N Sl 1 X [ S O R A1 (5 15 QLA 1 il A ol 1 2l SR ) I A o S T -
B Bl LA R Y (8 B BT TE A 3 100 100 85 45 = Ak B ST DL 22 3 DID B R T [ RE R0 A
A RGNS, 20205 B BB 5, 2021)

EV, =a,+ a,ORP, + zaZ,Controlsd,r tuo Ty, e, (1)
EV,, =By, + B RP, + > B, Controls,, +p +m,+7 +&, (2)
EV_,=6,+ 8 NRP, + ZSZ,ControlsW tu, tm, ty, t e, (3)

Horp Wi B it BV R Al (s, BRI B2 Al (e Hevb, (1) 2Urb A% O i B2 5 ORP R
M 2 T Y AR SR AT T WO BT, (2) 2 rh RP Ry 3 M 2 T I R W UE A AT Bl A B (4R
(3) 2 NRP i H 2 17 F i D8 e A58 1 A7 3l O 1 Tk W S 35505 . Controls W) Ay £ Ml IR 17 79 A4~
RS E S . ThR e 3R Al )DL A TR] )2 T 4 AR i [ AR
P T IR AT B )R RN e, m, v y,e AR ST DR VE M BRSO VAL S EUR A 0 A i ORP \RP
FINRP () Z B o, B, LA S, 45 FRBC 30 1E U] “ W UE A8 R 47 2 i i o 2548 T 1 4l (e .

2TEEN

(D% RS B . %O B B Ry b Tl 28 W) T 7 3l T 4 45 2 5 I e “ WBIE {8 R " 17 3l (ORP) |
TR “WlE R AT S (RP) LA K I J W R 47 20 BRI UE W] = 7 i 5L 8 (VRP) . b, 6T
ORP 1 BE R ARTEAN T < o i 9 TiT N B BURE 9 38 v 24 A5 09 BURF TAE 4R & 7] R AR B8 80 s 7
SREAA B0 7 T i G AT G T 0 R RO ) I B S 30T T B3 R BT 9 A %) E D R IBCT IR B S 30 A 7 T2
AL 1, JUDHE 122 1 2% TR0k T J2 < YA 1 B 74T 3, ORPIRAE M 1, 75 1K OV RP A JEE A ofe 4 R - LA
25 1 TV B T T U B S 0 e () S LT R UGIE A B AT B i S AR s R) L AT Bl AR TR R 1,
5 TARIE R 2 AR IR IEHE s NRP WY BE AR vE AN T < AR I b ST A A A BOHIE I F IR H . ASCF T
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3 B (I TE], DRI 02 2 AR G SCRR 9 Ak (E BEME R LA, 20087 s T30 48,2022, X T
AR 6 A Z i (L5 6 1) O AYIE I T A S 4R A9 Kl , 6 A 22 05 T TH A AR Y i v .

mAor el —e—ii
7
/I\
;ﬂtzoo-
150 F
100
<A —
50 /
o
7S 1 —o | 1 1 1 1
2015 2016 2017 2018 2019  (4E)

B1 SEMIERIEER"THHTEHMEE

MRS o 25 A5 473 St Dol ik A8 B ™ sl iy B ORI e (R AR (A 17 ), 2015—2020 4F 5L it
YRR A B AT S IR T A K, e e 20118 A7 1 ek B TR J2 4% 3 2T AR o 1 v SRR 55 B AR T
SR T AU P S I3 B T Y T8 DA A B R . O DR R R A 0 S it R e S A R R
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UEAE B A7 3l 5 3 Bl A A A IR B 3 DCOBR JEE , 2B 0E 2017—2019 4R (A JE i, SET ik A B, 4% Ml
G I R YR AE B AT Bl Y 3 BEAR IR VSRR [R] B RN IR R, 3O A AR R S UE B A 4
] Y1 T A o 4 — ORI, (ELX O AE M T B8 S A8 O 25 AN AR R, 25 Tl B — 2 B9 A P i s 1)
DRI T A T 398 0 P = 0 T 5 B 0 B R AR S — i AR i AR SO R IR TS 4R 14 T 1R 4 ) Rl S i
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He 80k
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ZOIIS 2()'19 2()'20 <¢Flﬁa\)
B2 SMXIHERIEER"THHTER

(W R s . AR SCUAA M EAE IR i B AR it . B2 Q 2 i AN (B (TobinQ) Y H HIFE 45
(Chung il Pruitt, 1994°% ; Bai % ,2004°") o A= SCHEEvE [ 5 FH 20 A9 22 Q KL HE U 1 CSM AR 48 722 ) it
% P 55 R AR AT A LR  Tobin Q=" Rl T S5 Mk /2N R B B AR =Tl A /58 7= . Hor,
TIH A=A B USEEAN A Y A +5E 1T B9 S0 I B xS BN B B I0E + CR B Bi- A\ R -
FB 5% P b T A0S R B ) < (T AT A 2 A3 U A L /S T e AR A I AR AED ) + 7 B A T AR DB R (Y

()Pl AR fE o AR SCHE BT A b A3 Tl 7 A4S )2 T AR L Al 2 TR ER A AR B R
A H T B ) SRS B B AR UG b Bl 1) S R O 4 AR B (TR AT, 20057
Af B A5, 20190) s R TIT )22 180 WA 3 26 5 2 /KT Pk G548 P ICRE 7 N TR O A T R AR

© A UEHr B Y WIE A I T XCNY_USD, B 1 xHKD_CNY ¥ Hids b oy AR .
179



KEEE “BIEERRA S LN ET D

EHE, TEE, REL

I

7 T R R AR (A E —XK, 20200 W BG4S, 20211
FARAR BB I 1 Frs .

*1 AR S R
T E TERE DS
B L IR CRWALME R AT 5 ORP FHCBAER XX, RENL,EUHNO0
TF & “WAE B R VAT 3 B K RP “ YR 1B R VAT 35 SR (4R )
“ R R B VAT 3 B IR 3 NRP “ORFE B AT S BUOH I E B HE
4 Tobin( AL A/K R B
4 b LA Size N Sl R
AN RD Y & N A PN
[ 2 ¥ I Invenint Gl A
B K E Growth - A SN T VA K-8 2 PN
KRR E Debt BRI
BOR 2P By W B GSR BOR B8 N
2 5 KR KT LnPGDP A GDP 3t 41
Second % ¥ e E/GDP
ek Third % Z bk ¥ A {E/GDP
& ] Stress — B RN
A HE Den A% ECAERTK)
st A Ik Open F| b ¥ 4 B /GDP

3.8 1R A

398 T 2 T el 5 R AR 3 ek R % T N RO B A A B BUR AR S R R AR RS
T BRI IBCT %) I P 03 004 30 R0 BB R ) E B R 25 T SR RE A S N Y R O R R LR e
VEIHEAT T T AR PR B . —AE B0 D B IBURT 19 3 G 1 BT 91 R 1 T ) R 5 2 288 b Rk ) 38 0
H I B v, TR A B T AR BRI IE B I 24 FR R g T B R R B U T
FAFEAE BT At 3% A% AR IR B A FUAR B S it S s B T RO R A B S 2 H K E e 2
J5 BT e P B T A v B T A B L e A BB BT DR A VAN (R ) B TE VA AR B
BHE TR IR T A1, S 234 MG T R RE AR BE o Bk )2 T 4 R R AR SR IR T EPS o P (rp
[ XS 28 B e AR S ) A B T G AE 4 ) o k2 B HU T 2012—20204F A i) b i A ®IE A 9)
TRFEAS , JEXT LAF B8 2647 SRR AR B - (1) Al 28 i A B A ST 24 7] 5 (2) SEPRBL R KT 1RVNTF 01
FEA BERTFIE SN T 0 BREAS s (B)BR SRR AL Z FEA . Al Z T EE I CSMAR B . A
SCN SRS B AT T 1% F199% 7K1 (1) 46 FE AL B, 55 S K 1 2 T T AR B 0 -5 A ol T Al ER 3 A DS
135 16422 WM . FEA R WA BR SRR R 208, N A LUE 1, ORP B ¥ R
0.3871, bn 1k 22 4 0.4871, 3R W 32 B “ W UEE R AT S iy b i 28 W) 5 Lo 38.71% s RP I I N
0.8370, brifE 22 4 1.2525; NRP Y ¥{E 2 80.0289, bR ifE 22 4 279.1919. 1 B KK 43 8l 5 ¥ {H 1Y 22 5+
BER AN Ta] i oMb i A b 2% T FF Joe DA [ 7 A7 Bl B AT 22 BIALHEE o TobinQ HYI{H K 2.0181, b ifE 22
S 1.2549, R BIREAIIN , BT "I BHEAAE RO Z . #5148 B B 7 A BRI N

&2 3 3 M gt

% E HAE B Rk £ = /NE A ME
ORP 16422 0.3871 0.4871 0.0000 1.0000
RP 16422 0.8370 1.2525 0.0000 6.0000
NRP 16422 80.0289 279.1919 0.0000 3266.0000

Tobin() 16422 2.0181 1.2549 0.8645 8.3525
Size 16406 22.0812 1.2195 19.8705 25.6538
RD 16406 0.0149 0.0279 0.0000 0.1445

Invenint 16406 0.2160 0.1550 0.0030 0.6946

Growth 16406 0.1910 0.6404 -0.8857 4.4264
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rE HARE B R 2 = /NE &AM
Debt 16406 0.2710 0.1843 -0.1947 8.0489
GSR 16406 0.0107 0.0159 0.0000 0.0900
LnPGDP 11203 11.4101 0.5370 10.0470 13.0557
Second 11203 0.4489 0.0816 0.1171 0.8796
Third 11203 0.5040 0.0970 0.1147 0.7924
Stress 11203 0.7380 0.2085 0.2211 1.1046

Den 11203 812.9729 530.9849 80.1642 2633.9510
Open 11203 0.0246 0.0154 0.0005 0.0757

V4. Sk S B

1LEEE TS

5 9 T 0 AR A5 Rl UE A5 AT Bl R el UE A B AT Bl B DR A 1R AT Bl B I
BRI, A 25 R AN 3 Pron o ol 55 (1 RIS (2) 51 1 A B AR b2 Y 48 2 45 JF J& “ U IiE
ER AT (ORP) 55 (1)) RN T Al 2 1 428 il 78 1 i 45 51, 46 (2) F7E 48 (1) 91 i B& il B m AT
b 2R T T 4 AR R A R AR R R RO O OE SRR T R IR [ AT s B AR T T
A F A A A (B 0.1466 A B 5 55 (3) FIES (4) 51 (9 fifk B8 A8 Bt R a0 UE i R AT 2 95t B K
(RP) ,FE55 (3) 551 A A all J2 1 9 il A% 55 (4) 0 A 4 g il A% it J  fige A28 k%) [l A 3R 85000
FORIE 55 (5) TS (6) 51 14 fiff B AR it J2 “ DL UE A B A7 s BUH (0 IE I S 1155 B (NRP) |, [ FE 4B, 55 (5)
B Sy A A Ml )2 T4 S B A 25 R L 2R (6) F AE SR (5) 41 b BE Al b A b 20 T )2 T A A o AR L i
PR AR B [0 U3 R B H 2 280 0F o A5 31 [m] 09 45 SR 26 B, b 2% 71 JF Jo Yl F A 1R 747 s 4R T T sl

M e, SCHF TRBEH,

*3 HEEIALER
5B (1) (2) (3) (4) (5) (6)
Tobin(Q) Tobin(Q) TobinQ) TobinQ TobinQ Tobin(Q
0.0854" 0.1466™
ORP
(0.0435) (0.0739)
0.1065™" 0.1549™
RP
(0.0391) (0.0643)
0.0002" 0.0005"
NRP
(0.0001) (0.0003)
) -0.5675"" -0.7351"" -0.5674"" -0.7354"" -0.4725™" -0.6106™"
Size
(0.1039) (0.1422) (0.1038) (0.1422) (0.0583) (0.0768)
1.6429" -1.2413 1.6576" -1.3002 1.8632 -1.8039
RD
(0.9812) (1.4728) (0.9931) (1.5058) (1.1485) (1.4335)
) -0.9239™ -1.24417" -0.9239"" -1.2418" -0.9663""" -1.3524"
Invenint
(0.3160) (0.4617) (0.3162) (0.4612) (0.3668) (0.5335)
0.0002 -0.0041 0.0003 -0.0041 0.0243 -0.0726
Growth
(0.0024) (0.0046) (0.0025) (0.0045) (0.0425) (0.0879)
0.7860 0.5530 0.7883 0.5496 0.3838 0.4632
Debt
(0.5415) (0.7093) (0.5417) (0.7091) (0.3790) (0.4903)
0.0184 0.3225 0.0081 0.3089 -2.1369 -2.1520
GSR
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Greatness in Simplicity: Has the Cut Certification to Create Convenience

Improved Enterprise Value?

ZHAN Xin-yu', WANG Rong-rong’, LIANG Lan-xin'
(1.School of Economics, Beijing Technology and Business University,Beijing,100048,China;

2.School of Public Finance and Taxation, Zhongnan University of Economics and Law,Wuhan,Hubei,430073,China)
Abstract: The institutional environment, as an institutional and systemic arrangement for development, plays a pivotal
role for micro-entrepreneurs such as enterprises. In recent years, the in-depth action of “Cut Certification to Create
Convenience” is an important initiative of government departments at all levels to continuously promote the reform of
releasing management and serving the public, and assessing its role in enhancing the value of enterprises is conducive to
expanding the synergistic policy tools for stimulating market vitality and enhancing economic resilience. In this paper, we
manually collect data on the abolition of certificates in each prefecture-level city from 2015 to 2020, establish a
multi-temporal DID model and a fixed-effects model, and study the impact of the “Cut Certification to Create
Convenience” initiative on enterprise value.

The findings are as follows: “Cut Certification to Create Convenience” significantly increases enterprise value, and
this conclusion still holds after various robustness tests; “Cut Certification to Create Convenience” increases enterprise
value by lowering the systematic transaction costs, the actual burden of taxes and fees on enterprises, and increasing the
incentives to invest. The heterogeneity analysis shows that the value-enhancing effect of “Cut Certification to Create
Convenience” is stronger for non-SOEs, small-sized listed firms, and high-end manufacturing firms; the “facilitating” and
“benefiting” categories of “Cut Certification to Create Convenience” are more important than the “facilitating” and
“benefiting” categories of “facilitating the people”. The value of enterprises in the “enterprise-friendly” is significantly
increased by the “Cut Certification to Create Convenience” actions, but not in the “nurturing enterprises” category. “Cities
without certificates” , an upgraded version of the “Cut Certification to Create Convenience” initiative, did not increase
enterprise value.

In terms of policy, the first step is to continue to promote the “Cut Certification to Create Convenience” initiative and
further consolidate the results of the “Cut Certification to Create Convenience” reform. Information sharing among
government departments will be strengthened, information barriers between departments will be reduced, and
unreasonable and illegal supporting documents will be cut to the maximum extent possible; a sound mechanism for
supervision and accountability will be established, and a system of accountability will be strictly implemented to ensure
that the “Cut Certification to Create Convenience” initiative is put into practice, and that it is truly convenient for the
public and beneficial to enterprises. Second, the burden of proof should be waived for matters that are generally consistent
with people’s basic perceptions and the laws of nature, and that involve individual subjective evaluations. There should
also be a targeted approach to the medium- and low-end manufacturing industries, as well as a number of special “Cut
Certification to Create Convenience” initiatives in the area of “enterprise development”. Finally, to guide the healthy
development of the market and provide efficient government management, scientific standards of proof and the burden of
proof should be used to guard the important passes after the “Cut Certification to Create Convenience” initiative.

The possible marginal contributions of this paper are as follows: first, this paper complements the literature on
institutional and policy externalities from the perspective of “Cut Certification to Create Convenience”. Second, although
the “Cut Certification to Create Convenience” initiative has been implemented for many years, there are very few studies
on its policy effects, and this paper provides new empirical evidence to empirically test the policy effects of the “Cut
Certification to Create Convenience” initiative. Lastly, this paper explores the effect of the “Cut Certification to Create
Convenience” initiative on enterprise value enhancement and its underlying mechanism from the more policy-driven factors
such as the institutional transaction costs and actual tax burden of enterprises, and the incentives for enterprises to make
new investments.

Key Words: cut certification to create convenience; enterprise value; institutional transaction costs; effective tax
burden; new investment by enterprises
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