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-0. 000 -0. 000 —0. 000 ~0.000 -0.000 -0.000
Ak AR
(0.00) (0.00) (0.00) (0.00) " (0.00) (0.00)
-0.003 -0.009 -0.012 -0.004 -0.009 -0.007
b B Ak R ) . )
(0.00) (0.00) * (0.01) ™ (0.00) (0.00) * (0.00)
o -0.162 -0.249 -0.515 -0. 146 -0.366 -0.517
R EHE , ,
(0.10) " (0.22) (0.25) ™ (0.23) (0.23) (0.23) "
0. 009 0. 023 0.019 0.014 0. 024 0. 023
A FEARCHE R
(0.00) ™ | (0.01)™ | (0.01)"" (0.01) ™ (0.01) ™ (0.01) "
7 B 2 2 R -3 p-d ped p-d Z Z
il B R R 3 pd ped v ped ped
X B E R R ped ped z pd Z Z
& E N RO 0.399 0. 147 0.324 0.220 0.209 0. 206
HARE 1532 1532 1532 1532 1532 1532

W™ U A RERRTE 1% 5% F 10% 1 5 2 MoK F B 485 b b iR
BRIV i Statal4 £ 15 2045 5]

il Ay Logit B RALTHAY R BOLRE S e [ 22 4 5 R &8 Z A AT 5 56 &R 2 A2 & Y4
P28 0 e B FE AT AR o T A e B i AR N B ABE R A 38 R A R BB AR Y
{6, 157 AL A7 2 4 340 (Partial Effect at Average, PEA) o # T3R5 5 AT M4 20 (H 50 A 72 0 ~
30 Z 1], PRI AE 3 AR 3C 32 2808 DU 5001~ 48 AR 25 A7 20 B 0 A 0 o A 25 2R sk 4 o . R4
HRT LA BURFRMI 8 0 1% SRR ERIE 08 1 ORI 1 0. 025% ¥ 5308 5 9 RE 3 ]
5 1 0.026% , At 45 bR 21 PRGN HY i BE S i fe bR 2 AR AR A o AR 4 WIS T LR U A 2 3%
FEAR T 25 WUR AR AR IE 2 A BE R B 0 1 R PR E R o

* 4 Ve A1 M By R R

it AR E R PR FE R RGN E HF £ L HE IR AP KB

. ~0.025"" -0.019" -0.021 " -0.019™

( -3.294) ( -2.413) ( -2.660) ( -2.434)

) ~0.000" ~0.001 " ~0.001" ~0.001"

( -2.501) ( -2.277) ( =2.450) ( -2.255)

\ ~0.001 * 0.002" ~0.000" ~0.000"

( —1.854) (2.179) ( -2.138) ( -2.102)

A 0. 000 0.002" -0.001 * ~0.000 *

(0.944) (2.338) ( =1.900) (-1.872)

O (EEEENE,FE—F R HRBEER R, TS T JLF] f TR H Ordered Logit #7347 [a] I, PRI T & o R* 10 4R 1 S
Pseudo R?.
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AT EZE 00 F 45

Sk 4

it TR ER AR & AR Z AR HT £ 4 HE IR A K B

S 0.026 ™ 0.016" 0. 004 0. 002 **

(3.303) (2.407) (2.580) (2.296)

] 0.003 " 0.003 "

(2.564) (2.367)

] 0.015"" 0.016™

(2.638) (2.425)

T ™ 07 M IEORTE 1% 5% R 10% [ 8 MAKE T BE 155 P 2

PR U A ] Statal4 fiti 1 4% B 15 5]

2. Fald kA %

(1) foll P2 R B S v 20 b it T A sl ELA TR AR IR T 2, HL Al MR I 8 3 K, 9
LI 43 9 I B 0t 7 1) T A Al 3 T B AR R R AR [ B W R R . — D5 T, th T A Al
T4 DX 28 5 1K R Il B A T A P, LR A T A 1 R SR TR e 4 W 24 o
AR X 452 55, 7 B R BT BR AR B 0 BB T S 3 IR ( Wang 45, 200315 R R A RS A
20150y o S — 5 T, iR T AT Al 60 4 BT A P T, G — 2 — B R A 57 A AR RE 43 B Y 06 T
5] it ply A il AR K 2 R 2 UL 92 10 R A 42, B 7 B A B ) S T 25 B R
AR AT BT A 2 06 I 2 il 0 95 e ) R AT 3, R B A A A TR K RS R e 4
WL — AT ], PRI A S A At 5 L 43 I R O X FE A i A R Al
SR (T AN o LA 75, 86 A Ml 72 A S5 15 BB DU BB 0 7 A 725 0 R AT 58 o, 4 A [l ) 7
T AN S 7w , BB AR I ORI X [ A 5 3 A ol % B 45 8 0 EL AT S 3 10 I 1 AR A
B AE R AR D7 AT AR 3 — RE 22 5o T A [l U A58 750 5 S 391 11 [l U1 28 50 4% S8 3 S 0, 36 T U S P
X A A il B8 96 B AG TF 14 1 055 8 T A ol o o DA TG 45 A — Ll 42 52 T IR I B
FNIUG TS 2 A Aol 3 S B o b B A T R Ay IR 2 O 2 0 A 42 sl T4 2 B B
W A5 T B T A PR AR, FEHIL SR BT A 40 A SR o i — R B AT SR AT . BN, BT AR SO B
(O REAS S b T 28 ), Al 0 B R R o A5 ke, PR T LA il 5 R 1 BT DG I L % A 4 T i 11 Y
3 — S ST B S S A

%5 FEAUHE R SR M A B T AR
FI & A G b 4t R
FRAL KB R R 5 A B
&4 L P RE £ A 7 3% H0
BE(1) B (2) BE(3) B (4) BA(5) | #AE(6
TR M Bk A T 0.747 0.334 0.412 0.293 0.316 0.311
(X %) (0.12) ™ (0.08) "™ (0.09) ™ (0.08) ™ (0.08) ™ (0.09) ™
T B A T ~0.372 ~0.305 ~0. 344 ~0.259 ~0.278 ~0.285
£ 3 = A R (0.16) " (0.10) ™ (0.11) " (0.10) ™ (0.10) (0.10) ™
0. 008 0.025 0.038 0.034 0. 024 0.031
LU s
(0.04) (0.02) (0.02) (0.02) (0.02) (0.02)
-0.001 0. 003 -0.003 0. 000 0.002 0.002
ISYE L
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
0. 000 -0.000 -0.002 -0.000 -0.001 -0.002
ISy
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
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ARE,BEE, KRBT WEAGREEHE S FUE" 152

4% S
. HERA R g _ 4R
, REE® | AR % R o B ER o
T B4 BRI 4 K % A IE K H
A (1) HA(2) A (3) A (4) HA(S5) A (6)
0. 000 —-0.000 -0.000 -0.000 -0.000 -0.000
Aol FL AR
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
0. 003 -0.008 -0.010 -0.003 -0.008 -0.006
4 W A . .
(0.01) (0.00) (0.01) " (0.01) (0.00) (0.00)
o 4.014 2.090 2.107 1. 841 1.778 1. 681
JBAR S o . .
(1.35) ™ (0.80) (0.90) (0.81)° (0.83) ™ (0.83)
0.018 0.024 0.021 0.015 0. 025 0.025
A A PR A . - . . e
(0.01) (0.01) ™ (0.01) ™ (0.01) ™ (0.01) ™ (0.01) ™
AT W B E 2% Vs e b= b = =
it A [ E 2K R % b b = b b
M X B E % b b b = = b
W& E N R 0. 148 0.326 0.222 0.211 0.207 0. 675
EAE 647 1532 1532 1532 1532 1532

VBT ARBIFRIRAE 1% 5% R 10% By 5 PEKE R B B Ol AR R

ORPR R (1] Statal4 148 3075 )

(2) XS5 R 3 M o FIET T 23 w3 DX 03 A ) 92, A [ 3 XA 28 57 UK 1 L B i 2L 3P
S5 R A e BORAE B T A7 AR BOR 28 57, 130T 23 X il B B BR AT O e % 77 A AN [ 2 2 B 5T
W, A SCHE — 2R Al BT R #3023 D 2R R P ORI IXC, HE 0 B A T s DX 08 A O Xl 35 R 4
FAT BN o SR S Al = AR S Sk e A AR ) 0 3 A D7 32 A SCOHs BRIV RN I A R )
91 55 R TR A i M R AR B AT SO, IR AR G — BEAT 1A, SR N 6 B A 6 AT LA
A Y BUR W BORMIG 55 23 3 58 e A% B i R BTE RIS (2) ~ AR (6) v 249 12 25 g 0, 6 WY AR ) 3 v 7
b DT, 2 8 4t DX O W0 ORI UG 9 (5 3800 A 55 0 77 A ik — 25 2R A DU DR T RETE T A SC R R
T2 T R AR X 2R B R KT e Al B R 3l A, B R R, R A R, A A B
PR R BN 5 3% , 736 SR 5F R0 1Y (R , B 5 [ B A 2P R n B85, OF LA L T rh 79 3l 31X, 4K
b DX Aol 2 0 A M R R 2 2 A M B g B R, DR T AR S el X T 2 B R K P AR R I —
LA T — A8 B K F I ORI B A R B Y AR fb o AR S ML, o 1 90 3 X A A PR 22 5 A
JEE R I B, JU G P 3 i X ) 22 B A e T s e oML, DAL v G S i DX S D0 oy R 14 36 O B
P HETS RIS AT 24 RE U A5 BRI DT I 20 A 1 i R B

* 6 X 38, 5 i M AT B B £ R

HEF A IR 4 R

% B 4 A FREER | gy | TRE prpar | TRy
A (L) A (2) HA(3) A (4) A (5) A (6)

TR W BAN Tk 0.424 1.431 0. 595 0.574 0.571 0. 499
(xt#0) (0.18) ™ (0.41) ™ (0.16) ™ (0.15) ™ (0.15) ™ (0.14) "

0. 168 -1.208 -0.509 -0.535 -0.543 - 0. 469
B AP B AR . i . . .
(0.21) (0.45) " (0.17) (0.15) " (0.15) (0.15)

NI » -0.321 -0.335 -0.093 -0.316 -0.120 -0.116
PRI e i 3 (0.28) (0.61) (0.22) (0.19) (0.20) (0.20)
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%%k 6
| EmEe AR A 30 i % 4t R
, FEBAET | AR R o LT -
B 4R BEAK R 4 & % AR 2k #
A (1) BA(2) A (3) A (4) BA(S5) A (6)
0.019 0.150 0.038 0. 038 0.027 0. 033
B . .
(0.04) (0.07) ™ (0.02) " (0.02) " (0.02) (0.02) "
-0.000 0.001 -0.002 0. 000 0.002 0.002
&N B A EE
(0.00) (0.01) (0.00) (0.00) (0.00) (0.00)
) 0. 000 0.001 -0.002 0. 000 -0. 000 -0.002
NS 22 T
(0.00) (0.01) (0.00) (0.00) (0.00) (0.00)
0. 000 -0.000 -0.000 -0.000 -0. 000 -0.000
IR .
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
0. 004 -0.027 -0.010 -0.002 -0.007 -0.005
i X
(0.01) (0.02) (0.01) (0.01) (0.00) (0.00)
) . 0.914 -1.077 -0.432 -0.120 -0.308 -0. 466
BAE S E . . "
(0. 45) (0.83) (0.26) (0.23) (0.23) (0.23)
0.017 0. 084 0.019 0.015 0.025 0.024
N = AR R . . . . .
(0.01) (0.02)° (0.01) ™ (0.01) ™ (0.01) " (0.01) ™
7 B R 2 2 2 £ 2 2
Bt [ [ K R 2 2 £ 2 2 £
WK E % £ 2 £ £ 2 £
VR =] R? 0.766 0. 461 0.328 0.224 0.23 0.209
HAE 647 1532 1532 1532 1532 1532

W0 A EEIRTE 1% 5% F110% (9 35 MK T B2 45 5 rp ol bR iR

Bk U F Statal4 14 B B

(3) 90 I A 00t X il 28 ) 8 13 054 B4 6T o BCJRE o il 8 47 40 00 9 S AL R B A 15 £, Mo R
) — T s 2 A R R 5, S T 0 5 4 A A 5 8, A S i R, IR A A X G AT b Bl (o
BEFIRAN ,2009) 0, B B4 B9 U A A5 Ol B0 4 ARON 1 R R T Al 1 RS 3 E ST ( Tzelepis,
2004) T p T AR SCEK AN B A Il T A5 A I RN B S, R DX M I 4 R SRR i, T By
b P [ BT, AR SR B 7 0 A R AT U S 64k U BRI W X il 282 ) R 7 B 0 B9 R
BAGE P R g (R — A AR /P2 P A x 100% 7 I 45 38 5 R Rl A O T8 8, i
I A B A A

3. A RS B

RE XA BRI U 7 B4 T 2 o R PR 5 S R, e B T A R R T, PR T
R AR 155 4l B 45 9 22 18] T B A 7 B g DR RS 19 1A A e TR AT, WA TR 68 45 Al ] 0 ) 5 SR R 2%
Y30 S0 4l PR A5 U LA R PR R A 0 DR AR 22, TRT PG T 0 5 R T B A A i U A A ) A
T AR I — [ R, A SCER R BOR AN IR T AN TR A AN R S Lewbel (1997) 1 il
PESE (2015) 17 R L SR (Aol B 45 % B R 2 48 AR — 20 A7 ol 4 ol R 8 4 {1 5 R
BE AT AP ) / (Lol B RF R B — 247 b RS A W A2 () A S T LA 5 35 — A SR ol BOURE
I 450 4 9 B 0 8RR P 7 I B /N R i AT [ 45 SR g T TR .

B, A4S SCR T Sargan S8t 6 56738 i 75 47 76 5 A, SR AT LA Y, Sargan 483t
PEERT 0.1, B LE 10% (557K V- b I8 B4 4 T H AR 5 15 5% 22 R A G i % . vk, F
(L ) K T 20 0 10, U6 I T LA 5 Py A A8 B o i) EL A 8 R A A DG M R AR S T B
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(), 2% WHAS SCRT 3k 1) TR AR B A RN o fiedm, N IRTUA 25 2R ml DL, O B A R 70 1) [l U1 45
RAE 1% WGETH K 13 35 91k, HAE T BR N A= P R 28 5000 4 X6 i 5 o o 1738 2 e 3,
U 1 SR i [ 0 45 2R R A G 1, SEORF A U A i Tl 9 2 €00 52 5 it AT B B AT Sk 2 0 I A T

* 7 WA E TSR
. E7 A BTN B YR
‘ KRpEm |, A% R o HvE R H -
T E 4K BARATE 4 R ZGNE e
HA (1) HA(2) HA(3) A (4) HA(5) HA(6)
B B A 1.075 0.179 0.320 0. 380 0. 401 0. 437
(IV) (0.11)*M (0.06) o (0.10) o (0.12) ok (0. 14)“* (0. 15),“
0. 029 0. 025 0. 039 0. 044 0.076 0.092
A b 4 .
(0.02) (0.01) ™ (0.01) " (0.02) " (0.02) (0.02) ™
~0.003 ~0.002 ~0. 004 ~0.003 ~0.003 ~0. 004
Ak & AR A
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
\ 0. 002 0. 000 0. 000 0.001 0. 004 0. 003
A R K R
(0.00) (0.00) (0.00) (0.00) (0.00) ° (0.00)
~0. 000 ~0. 000 ~0. 000 ~0. 000 ~0. 000 ~0. 000
A AR .
(0.00) * (0.00) (0.00) *** (0.00) (0.00) * (0.00)
~0.000 ~0.007 ~0.013 ~0.015 ~0.017 ~0.021
A B AR »
(0.01) (0.00) (0.00) *** (0.00) ** (0.01) " (0.01) "
o 0.753 ~0.208 ~0.399 ~0.113 ~0.613 ~0.933
B & E . -
(0.22) (0.11) (0.17) (0.21) (0.25) (0.27)
0.003 0. 008 0. 009 0. 008 0. 020 0.022
o AR B R B B
(0.01) (0.00) ™ (0.00) * (0.01) (0.01) ™ (0.01) ™
0.766 1.492 1.519 1.416 .0150 0.577
Sargan # I &
(0.382) (0.222) (0.217) (0.234) (0.902) (0.447)
Fi 59.53 104. 52 109. 95 104. 06 104. 14 112.28
AT [ N = = = = = =
Il o b = 7 = = =
X [E E 2% b bs E = bs &
KGR 0.721 0. 506 0.515 0. 421 0. 508 0.510
kB 560 1066 1066 1066 1058 1066

TE: 707 0T A BIERIRAE 1% ,5% F1 10% 1) B E MK F 3 355 bR i i
BORLAR R - (8] Statal4 fili 118 #1755

T HL AR

wnE TR BOUR W BRI 0 2 e Al 7R B R SR HE TS i 2 BRORN T 2 e AR T Y PR B
TRV Ao X 6P 43 (1) £ 155 A B H2 1 B R > SR AT A ol PR DR 45 98RBT i IR 3R (EZ BRI 22 A0, 4
P B g 7 i 4 R B WA 7 BE R B a BE A Al AR  RRE  R R AR AT AR T B HE TS = R R,
AT B 3 PR DA VP 48 o AR 0 75 2 X6 Al A= 7 ABE 15 47 G 3, IBUR A0 U J2 38 2o 2 Ak A= 77 3o AR B IR
15 Y I SR A Bl R0 T IV ) b 7 SR A A AT A A LA X WA R D I R A S B N T G
B, AR SCHE X — R E B LR ST TR

L. Alr B KT he

Kol hy, £ R 325 5 Q18 & 02 i 4 b 26 58 S 2 ol 38 1) 8 229K 3 J7 . Bl 1 Levinson
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AT EZE 00 F 45

(2009) " B84BT T 35 Rl 35 B A A5 %0 R 355 0 B, S LB R E 45 8145 1987—2001 4 ] 3
[ SO, HER R T 29 39% 55 4391 (2009 ) 1“1 Fl F 45 (2010) 7 i #F 58t & B, 1 R HE A R 8 A
5 A R T B B O 008 35 e I 5 0 SO 9 B3 (2014) T A g, PR 4 AR R A AR
BHPREE S Y i T B R L BRI R R b B T A A, 4 6 R R R % B AT L
BAARG 5 2 (I, % T 5 35 e Al oF B30 00 2 b o B % B AR S B R A 1) T AT R AR
TE X —H 43, A SR 36 78 A SCHYREA BRBE T, B0RF I8 BRI b £ Ml BT 242 45 A 101 395 455 ok 1) 5 iy ( 32
B SR FH e BRI A S £ A0 37 25500 ) 455 B b ), o A R A i RO i IS R HEAT T RO
B b B I HL A MM 6 SOk 9 BF 5T 5 vk (R 40, 20000 i 4 i 45, 20097 5 BB 45 Mk
20150 ) A SR R Al AR I Aol A BE T L Al K BE T Al R L b R f K S AR T
FE Al AU ST HE AT T

R IV ORI I 6 i B9 24 B A B SR B ), 2 8 R . N 8 R ET LA HY, R IV
T B 0 S T Al B TE R S AN BB RUECRE  F RN I 4 1% TF S 4 AR F AL
N R T 29 0.274% F1 0. 185% RO +4r B . X WIS IE T A SCHy R H, , BEI0E ERh s
A1 AT B 3 B 5 Bl AR A 7 A ST AT A 28 M 4 25 T ol B SR 8, 1 2 TR IR B T 43S
B PR T Al i FR B S AR AT 43

* 8 B AN AL A F R B E SR
B4R A b B A N (3 ) & A B E ()
RE %4 W
A (1) HA(2) #A(3) A (4) A (S) #A(6)
TR M B AN 0.5913 0. 4491 0.2737 0. 6063 0. 3240 0. 1847
(X %0) (0.06) "™ (0.09) ™" (0.08) *** (0.13) ™ (0.24) (0.10) "
-0.0319 - 0. 0424 0. 0607 0.0818
A b 4F
(0.03) (0.03) (0.04) (0.05) "
0. 0088 0. 0048 -0.0137 - 0. 0062
Ak 7 A EE A
(0.00) ™ (0.00) (0.01) (0.01)
) 0. 0002 0.0012 -0.0033 -0.0003
Al BR K B A
(0.00) (0.00) (0.00) (0.01)
0. 0001 0. 0002 0. 0001 - 0. 0000
A AL
(0.00) ** (0.00) ™ (0.00) ** (0.00) "
0.0114 -0.0039 0.0138 0.0145
4l F AR KR
(0.00) ** (0.00) (0.02) (0.03)
o 0. 1842 0.5149 0. 6457 -1.3951
R & & E .
(0.25) (0.26) " (0.35)" (0.66) ™
-0.0121 0. 0076 -0.0218 -0.0038
A b =AM R .
(0.00) ** (0.00) * (0.01) (0.02)
4. 4934 6. 0973 8. 0997 -1.6373 -0.2301 1. 1060
(0.46) ™ (0.88) ™ (1.19) ™ (1.08) (1.90) (1.08)
AT e [ 2% R & & = & % b
L ERE N @ % % P & = b
X € R R % & = & % b
P &g R 0.4187 0.4579 0. 8278 0.3943 0. 4210 0.7215
HARE 1221 764 764 219 185 185

TE U BIRORTE 1% ,5% AN 10% Y 8 3 MEKSE R B 35S bR v iR
BORLAR R - (f ] Statal4 fifi 118 75 5|
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2. BTk

F2 32 AN B BT 2 E R A A R R E O B Al s BE R B SR T SR B s B R 441
AT RE DRI A4S DBAR R LAl 55 5 B 2 M DX 22 55 09 SCAE b, Bl i 4 A R4 G 45 o I BOkb
W A0 A B 3 I 100 % LT 42 FI A, BRSO 5 5 0 b WU ) 5 2800 A7 A A0 ) B R A o DR T 2R A
VA SR O A B0 B TR 2 AT B R A PRAE , L REVR A 52 BB O AR B M o AR X — 0 AR SOR
6 WU SO S 2 5 308 e o i ol 9 R I5E Rk g E T AR w5 T Al A PR I BT T A P4

Aol HE 75 3 2 b 75 B R Aol HE R 1875 B 1) FEAE W i) — Bh PR BB, LML AR R AR
WA T 0 T7 BURT 9 PR BE P 7 B, A A 25 PF R BOH S BRI T, A 20 i HE T g e, Bl W G
Jiv 52 B 1 R 5T A T BB o 75 BEUAIT I, TR AR 01U Y 2 R R 5T Al HE S 2R
4 BBl A7 AR AR T R DT AL AE 6 9 RO RL (1) w8 i HG -5 S0 D08 B s 4 A &[] 9 7
R . AL (2) ~BERY (4) P A 2004 4F [ 5K G0 T Ja 5 — 48 Tall A ol 3% 5 K500 v 4ol 82
RS P05 ST RS . NI 9 Wl U, ORIV BRI 5 32 5 1 Ak 2 HETS 2 i RLRE ,
JF PR A T B R R X IR S T AR SO MRS H , BIVERAT AN U i, R PRI M A R BE =2
S8R, 20 Al B PR ORAT DAy 8 48 0 PR A T AT R U AR B R

%9 WEANE X B FRIERE A E Ry E T4 R
, A AE FE T AR E
T & 4 #R
#A (1) #A(2) #A(3) A (4)
B Y B A Tk 0.3942 0.2300 0.2185 0. 1873
(3t %0) (0.15) ™ (0.01) ™ (0.02) ™ (0.02) "
0. 0069 0. 0083
o A 4 1 .
(0.00) ™ (0.00) ™
0.0014 0.0013
4> #lAE
(0.00) ™ (0.00) ™
0. 5061 0.5018
Al F AR AR
(0.05) (0.05) ™
[ 0. 0037 -0.0167
S (0.08) (0.07)
-0.0021 -0.0057
4 b = AR R
(0.00) (0.00) **
2.5019 2. 5564 1.8999 2.7893
&5l .
(1.10) ™ (0.21) ™ (0.19) ™ (0.22) ™
47 b [ 5 % B z & & =
B 1) B 2 % e
X B % B = % % P
WEEWH R 0.7582 0. 1854 0. 1702 0.2290
HARE 58 13909 13904 13904

T U BIERRAE 1% 5% A 10% By B 3 EKSE T B 35S bR iR
R A UL M Statal4 it 5075 5
3. PR
1375 Qe e A A 7 B v T AR Y, Al R TS A0 B BB R A RGE BR T BRI BRI
P BT T A A PR ) B R A SR P 2 A Y 0t FT RE S BOM R B S5 R . R IR TSI o)
e mT LA B, BEORE RS A b B4 b 0 T B2 AR R AR S L 2 D AR S BRORF IS HER R 3K XU
GDP gl B Wi ) T 2 STk, A9 2 1 2 M3t 7 U B9 R ) ORI o AR SUREAR Gt B, 2
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AZSHE IR 010 % £49

11135 AU (5 A oMb v R HE E IR B 15, 02% 3 e B R 2 U AN I 2 A Ll A B RN T i X X

FE— 2B TN Z 0 Aol R AT LAGH S 59 i B PR 45 65 R 2 8 A DLkt A 7= BOR AR IS RE T, SE Bk (B
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Can Financial Subsidies Promote the “ Greening” of Enterprises?

Research on Listed Companies from Heavy Pollution Industry in China

LU Hong-you,DENG Tan-qin, YU Jin-liang
(Economics and Management School, Wuhan University, Wuhan , Hubei, 430072 , China)
Abstract ; “ Pollution prevention and control” is one of the three major campaigns initiated by the 19th National Congress of
the Communist Party of China to build a moderately prosperous society in all respects. The ecological and environmental
problems are,in the essentialanalysis,the problems of production methods and lifestyles. As far as production methods are
concerned , alltypes of enterprises, especially heavy polluting enterprises, have an inescapableresponsibility. These enterprises
are not only an important driving force for the rapid development of China’s economy, but also a major producer of
environmental pollution. Atpresent, China is experiencing one of the most dramatic “environmental storms” in history.
Guiding enterprises to achieve green production and green management, intervening in market failure caused by
environmental public products,and realizing the modernization of national governance system and governance capacity in the
field of ecological environment have become major issues that cannot be ignored in the current process of environmental
management of the Chinese government.

However, it is difficult to achieve sustainable environmental protection goals by mandatory administrative orders,
inspections, and direct closure or relocation of polluting enterprises, and such simple and violent direct interventions are
difficult to achieve optimal trade-offs between environmental protection and economic development. Economic instruments
that are compatible with the incentives of polluters are increasingly becoming the government’s choice. Subsidizing the
abatement is an important economic means. Since financial subsidy is an important way for government to intervene in
environmental protection behavior of enterprises. Inthe process of energy saving, emission reduction and production greening,
whichchannel does such a large-scale financial subsidy play a role, and how effective it actually is, all these are problems
that need to be studied and analyzed in depth.

This paper selects 247 heavily polluting listed companies from 2010 to 2016 as the research object,uses the enterprise
environmental protection investment and environmental responsibility score to measure the “greenness” of the enterprise.
After controlling the heterogeneity, it empirically tests the incentive effect of financial subsidies on corporate environmental
protection investment and green production. The results show that financial subsidies significantly enhance the company’s
environmental responsibility awareness and promote the company’s environmental investment. Further analysis believes that
after obtaining subsidies,to enhance their technological innovation capabilities under the guidance of policies and to control
pollution emissions under the pressure of government supervision are important reasons for this incentive of these
enterprises.

Based on the above conclusions, this paper proposes the following policy recommendations. First, continue to use
financial subsidies and other economic means compatible with enterprise incentives to intervene in production and operation
greening of enterprises, focusing on subsidies for clean technology innovation of enterprises, and encourage and motivate
relevant enterprises to make some joint research and development of technical difficulties, large-scale investment and long-
term clean technology. Secondly, different subsidies policies and standards should be formulated for enterprises with different
property rights in different regions to clarify the use and scale of subsidized funds. Thirdly, strengthening supervision and
management to further improve the environmental information disclosure machine of enterprises, which enables enterprises to
conduct environmental behaviors in the sunshine and accept the supervision of all members of society.

Key Words: financialsubsidies ; environmentalinvestment ; environmental responsibility score; greeneffect; heavily polluting
listed companies
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