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N 4T THL\ I 2R G KA E L E
NBWEERAY| % 36.6816 | 6.2720 | 23.3594 | 54.1963
(GAP) E 40 W 48 i o E
Ed 4 PN
Wb F WHE AT H/EA T2 R G AEE L
% 53.7620 | 14.0293 | 21.8931 | 89.6000
(UR) o %% BRI R &
) 3 o 44
Aw AR EREADERMHE | FA Cr B A B AR LR 8.1082 | 0.8473 5.6779 | 9.3209
(TP) F£5)
A Bt 0~14 % A 0%/ (o E A B Frk b & it
% 22.8719 | 6.4376 9.6400 | 39.5700
(ADR) 15 ~64 % A 0% £ %)
ML ENE | K Wk M (PESRITHEL) A4
% 26.5156 | 20.0987 8.7435 |137.9161
(PFE) R & 7= 8 {E R(L T E L)

©  “SFETEAR AR 3l e b E BT G A5 0 — R ER G PR 3, B R 05 T 9 UM A R, (R R

Wy AR

o BN T RFAR T X <7

A (R EE A5 7 Aol B9 9P A2 23 S B G T A SR TR SRR I A S5 g, LT EL g T RN A 2 45
TrBOG TRIERTIE MR R T A R EFR A R TR RS RE—IE. KX NG~
FAEH Al o MR <P S R AE 7 AL W E A0, ARG T & R EAE M Aol AU

M2 U EEERYLSFEH
B W %8 R R 5 1000 J7 9, BB AR AIE F

PPl o PRI, AR SCRE IS AR O B ARG Sy A RV EE £ 7 A ol By MUASE L b Al i) LU SR AR e A 2 SRR AT R L. dL
TEBIF RPN A0 AR AR TR B OGRS Rk A ORES RE A4
JEAT SR 3l 5 40 A0 5347 M AR LA Aol ) FRR AR LA b R M Aol (3 BRA A LAt R T AR VB

FUBE LA L Al A 355 - MRS LA B Tk il ()
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gk
T 4R & E AR Lo B A kR H1E A 2 BNME | RAE
HERM K R
Wt s | AR (PEGIELE) 44
Bl Ot (2008 £ K | % \ 111.8367 | 8.5113 | 97.6500 |134.0116
(cpPI) kG E==r )
2=H)
CEi X ] B T HATHR G E
- 7‘»5‘5—"’#/% %wf% @%% ﬁﬁﬁ(\s \s'ﬁ_/%
o KOHFVEA _ | ERHEEHEMEE TR
FEHERLTE H TG 0.0329 | 0.0340 0. 0062 0.1599
(RCA) #) % EH F A s A A 123157 #%
%k T &
LI ARG EE
WEERER | o @%w ﬁﬁkf\ﬁ
, i WA 2 4 B Ok F#E#HHEMEE TR
FPILELE A K 11.2107 | 0.8993 9.1522 | 13.1869
AR B Rt 3 3 A& 4 123157 %
(GLE)
T &

PERE A R« A A R

(4) B A R AIE L FILA T : QDS F RIBRE ., T3 sl A B H7E 45 &Rt i 2
BUAE TR BT U R (ZERE3E45,2009) 77 Ja B9 2 R e 28 T R B S A b el gt & B G
TReJE BT U BB 28 (BRTT,2012) 0 R itk SR 0N 249 [ 4 A2 7 B ( GDP) J HSF 75 15
(GDP) it 265 R SRR T . QWAL (GAP) o J& R A 22 B4 4 P20 2R F Bk (il 15 A
SRR ,2007) R AT R B A B4 4 A0 5 IR BN B4 T S T B L E M A 22 BE AR L
QN DB (TP) o S FHAEA SN 50RO BLRE, T390 060 J T 2 S 0 S I B 3 (B4 5 A %
i — 25 K 8 ( Modigliani A1 Shi,2004) 0 @R T AL (UR) o 3117 1 < %o 15 2 9 S 5k % 45 4 725
7 A B, G H 3 T Al TR R G b 0 R R B B TR S Hb X 0 g A T R B R (8 R
1999) ' ® A FHEFR L (ADR) o AR5 A= iy FA B, 20 4F A T35 B IS b T 389 0 5 2 32 1 LIk
/D% 4% % ( Modigliani 1 Shi,2004) "' @WFH 3 t HH (PFE) D, 4% 45 {43 W B 32 45 M IX Az 7=
R PO AR, e B S W 7 SBOORF X 28 56 60 T TR B, A W T R Y 9% K T (5 U R A RN g
2014) "L QI AE SN (CPI) o I 34 W48 5023 1R] L (2008 4F S 36491 ) 4 B 400 28 30, B399 0
T A% H8 B B 0T T B B R L (L0 ,2018) P

RSO X R R AR R T A A e A A R RO — AR LI R SERF SRS S
2 A LU F],2008—2017 4R 3% [ T 1 2 40 K0 U 4L SUIN 5531 9 3 VR R B A 2008 4F ) 4264462
ETFZE 2017 4R 10796898 {4, 4F KI5 i 11. 04% 5 Fn 25 45 0 B 355 VR R 40 15 3 %% 35 45 2K %50 A 2008
A1) 0. 0177 J7 76 1 T2 2017 4R 0. 0222 J7 I6 , 4F B4 0 2. 81% ;5 57 BRAE 4 11 9% 4 VR 492 1l 3 2%
FH I 2008 4E1Y 0. 0173 J5oC ETHE 2017 411 0. 0218 J5 e, 4E 14 i 2. 82% , nf WL, [ 314
P F RS 7 BE AR TR R RIS, T 1 B 2 R S A b TS, A 2008 4R 34. 7%
TR E 2017 4 39. 6% AEIBIIR K 1. 49% , W, b Y 26 A5 (R4 4 I R O R 2R
BRI TE . O EL, 75 55 A 1] A b X0 SE Rl L, R R0 2 5 0 % 4 0 2 R SR M Tl Y 28 45
S B T 21 B MR 0. 2012 (P =0.069) , i3 56 B F [ 2% 25 A ik 4 0 45 o B 31 2 R T g K
WIAETEAI K R

@ 3UAE G, PR B KR T GDP, IR | b W Wl AR R T 1 AL .
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O ZEMERR PRI e VR I 2 R AT (%M — A SRR (k)
~ 1o~ O DS TRRE IS SR () - SRS (£ 20.025 ~
V]
g L1F ] — - VN
1ol a =
P10 - pd {0.020
09F . o L1
08} — 1 1
07 ///// {0.015
0.6 LT
oskl || | {0010
o4 ]| B I
03}
ol {0.005
o1
() 1 1 1 1 1 1 1 1 1 0
2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 (4EfH)

B2 BEREZX DEFRERIE ZEEHHEZRREDEEEREATHES
BORL R U A
MR 2 Al L, s BV 2 A Al At 2 DA 45 052 B 2 oK 3 1T 9% 8 40 R A AR A
KRB IR E 5 o AR SR T B 8 VR R M DX 23 D 230 AR il L ol AR AL, AT RGTH 9 RO R, 42 TF
XS A 38 B R Tl X R T RS T F P S s X, Ji DR 7 T AR S s X 2 T Ok R SR R T R B
o NINGE 52 PR B 8 VROR I 100 TH 3% 40 R R R, AR R v s s X 5 O T R S B 2R L
DX X BE T 45 X 22 18] 3 2% 5 A AR PR AP AR BEAFTE B35 25 52 0 A B XAk v 2 SEAR SR A WAF 7R
EXS L MRS RBOWEA AL THEIE bR, KB b 0 AR AL BRI Al Ak 2 ST AR 1R S
B H 0 2.33.0.72.,0.92.0. 71, X Ui, 4% DX A ol A+ 25 57 A 48 B 02 3 I R 55K, 4 ) 02 7R
WK . BK DA LA R T WSk & AT AR 5 R R RS LR I 2 2 35 4
i 3 Al A 2 DA T BRI R AR
*2 FRHEFER SV HLFE FEMIEEHEHEEFREEIRRGHEER

HEGHBEZRR |
_ ERMEE Bt e F A o FEEHHEEFRHE
3 A7 TAERE TR N
( CONSUME) (CSR) H %% & H Kk (RCA)
(PROTECT)

3 X ¥ 8 ok % i ok 2 L ok 2 L ok 2
K 0. 3389 0.0516 0.0165 0. 0384 0. 0398 0. 0486 0.0377 0.0473
3 0.3617 0. 0336 0. 0072 0. 0052 0. 0260 0.0213 0. 0253 0.0210
7 & 0. 3598 0. 0664 0.0185 0.0170 0.0389 0. 0365 0. 0381 0. 0352
% 4 0. 3350 0. 0580 0.0121 0. 0086 0.0174 0. 0090 0.0173 0. 0089

GOREA I - A 2 R
2. ERENEE
(1) BEABE R B o AR B SCRRIE A BT, AR SC B2 F L% (2018) P 5t , 18 L A
THO7 R LA 561 9 A G DR AP 0 T BT S Y 2
CONSUME, = oy + o, PROTECT,, + a,X, + v, + 5, + &, (1)
Hovbh i R ML IX ¢ FoR S [a], CONSUME 7R @ M IX AE ¢ I3 A9 i B9 9% %, PROTECT, %R i
i DXAE o BTG 9 2 A AR DR 4P AR oo, SR 9 3 A A O 47 368 i BT 2% 58 WA A RO . X, RO

O A5 R = bR/,
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DG Bl A B i) B, A5 A3 M X A 7 BB (GDP) P J 5L (GDP?) A SR (GAP) i Ak 3
(UR) NHUBE(TP) (N7 I (ADR) W B He T (PFE) W 8 30 (CPI) o o, 195 B0,
v, Fllm, S35 2R A8 008 RN ) [ A2 200, &, M 5% 25 0
(2) ABERE o HT o 3 — 25 AR SCHRIE Z0 7 T 38 2 5 BUA5 48 37 38 3 4 Ml 4 45 TR AT 2 B B3
B I Al 25 5 A T RE 2 T B LA A S W R B — A P A 2 i B R S
(2014) " X T oA B0 BE 9 43 W7 07 v 7E R (1) Sk b 2 S7 LT 7
CSR, = B, + B,PROTECT, + B,X, +v, + n, + &, (2)
CONSUME, = 8, + 6§,PROTECT, + 8,CSR, + 6,X, +v, + 1, + &, (3)
o CSR, 75 i HuIXAE o I 1R FEHE 2 54T 00 [ 50 4 SF 4 TR A5 1 ok 550 o MR LI b £
b 1) BT A A X Al £ SEAT R AT B0, A RO /N B, 6, R A A, R IE, B R A A
37 5 R RIRE 22 b SR S e R A S8R AR R /N o By T 8, 3 S AL e B
(3) THIAR IR B3 5 o Sy T B IE 31 2 25 A A 4 0 i R 31 2 A 412 4 7T 8 32 B 4k A 4
SEAT I TR AR 9 S M), AR S S T AR 5 ] M A 75 8 ( Hansen, 1999) M0 5% FY [0 52 %005 1 A 1T A
BRI A7 PR EAT R AL 82 (1) B RN B 51 AR P B8 B, I LA bk 25 554 (CSR,) FE M 1]
S A T B TR AR
CONSUME, = A,PROTECT, x I(CSR, < v,) + A,PROTECT, x I(CSR, = v,)
+ta, +o X, +v, +1m, + &, (4)
2 P B A Ak 2 T AT T REAEAE 20 TR EL17 00, 20k T 2 2 1) A TG A A 260
CONSUME, = A,PROTECT, x I(CSR, < y,) + A,PROTECT, x I(y, < CSR, < vy,)
+ - + A, PROTECT, x I(y, , < CSR, < v,)
+ A, PROTECT, x I(CSR, = vy,) +a, + ,X, +v, + 1, + &, (5)
b CSR, 375 i M X TE ¢ IF 3R FE A £ T4 9 R 58 40 <1 4 ) T A3 P17 Aol B o BB L 1
b B P T AR SCH M A Ry ORI, 1C - ) SR P R KR, A A S B A I T =
1,22,0=0, a, HHEE 505,
(4) HiH VAR BRI AE . 3T b RS 0 0 J 0 25 [0 U5 23 BT 10 i 2, O 1 T 0 i 983 7% i 28 25 4L
A5 A 15 T TR T B 22 ) 10 3 7 e R R Y 2 A AR R P T S R B K
0 ( BPABE% H, ), 7K SCAE S AS 20014 5 (9 S L, 9 B 10 F I AR VAR A2 OBE AT A% 1537«

Y, = ZAHYi,x—j ta X, +v, +1, +e, (6)
izl

Horb Yy (CONSUME , PROTECT ) 4 1) [ 3 ,j R i Ja B 8, A, 0 R A3 R BOERE . v, A
), 73 ) 2 s A A5 R (6] (6 [ 52 BN, &, R B 25 0. M8 T B 19 e [ E 2800 B 2 i A s A [ ot
Xt % 728 R O AT 47 X (B B0 72 S5 LT B I5F 8] [ 8 200, SR ) 3 o 1) BT (E 25 0 T BR A 4 18 E
RN, S B 22 43 5 RS I IR AT fe 26, AT TE A R A B = A a0 — R AR A
(GMM) , FI T UL A 9% 5 K45 DR 40 55 T R 3 3l 22 ) 9 100 090 5 A% 5 — 0 1) ok oo mieg b7 R 5 221 1
ity 52 P A Ol [T B AN R R 3P 00 BE BILDE Sl b o g S BRI 9 2 R OR R MU B4 5 e
IR 22 UMY 7 22 43 M, o3 A B AL AR R B 0l e R 9 8 Al B TTR B, DA T WD A O 9 AL AR
PRAF X i B9 2l 4 A 6 B 2

@© bR VAR BERS AT B (6] d B (010553 B 4% 20 0 7 A 10T ool I 6 B AN SCRE , 2 T S Ao 3l 2 R e P A b 2] 1 AT A% D ol
A B SHLE o TR VAR R AL T B 19 G0 1R SOk A A, LA AR S AR R A — AP A AR AR O BT N AR R S (B A e
BOR M IR
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V. SEUES B

1. AR EER

H3 BB THUB (1) 0SS B 2R (R X R 23 00 0 3 1 45 R0, R
T 25 , B T R A7 S0 TR SRR . 3 LW 28 A I A A i, 2 6 1 R
fit LA TE 5% (K7 135, 7655 (1) b, FURS I T 48 0 A0 e i 18152 00, L5098 A 2 14
0 T R e, A 0% (0 535 K P, 90 5% 6 T 90 RS 9 I 3 98 4 462 1 1)
B T 9 B0 R HO 02012, 55 (2) Bl 755 (1) 51 (0 3L R0 A 280 2 e R A S
PRI 7 P A S 5 5 (3) 910 b LI AC A L0 KA AL 1 96 H A 5 5 (4) 9o, 2653 (3) 81
S A B T A L, e TN e VTR B T e 4K A 4K I 1 B0
T 0 9023, LU 0 8 R DA A, TR A 0 30 st 5 00 5 0 90 R R 2 I 0 98 B
FEAEMI R R L TE(2) ~ (4) S0 b, 2 e JR LB A 43 T R 17 30 T B0 90 3 0
WA 1% MKOF 1835, Hoh, K GDP 5 J8 B % 2 9L IR JR FHI0 U B R, 7 AR 0 50
PRI 7 5 M 2 05 30 A e I T T 905 B 2 e R Tk 5 U AR A 5 9 % e
N B T BT 58 B 60 SR, T A B 95 O At BN A
A LR 4 00 T 53 4 0 T 16 B 5% 1K T b 5 5 B H 0
By G T S NTE 1% 1K b G535 6 A B il 2 b, AT HE 9% BT B 2 B R
95 (4) 914 T 9035 L T 5T 0 B 1 R0 0 1 T O 425 5 0% 98 20 5 A 26 A 9 X0
S e LA 5 A LB BT BN 0. 2301, 4SBT B (1) %5 B B W 2 A 25 (1
o 1 LA 3 O

*3 HHRHERPAAERERD MO EERTER(WMEEL E . CONSUME)
T E (1) (2) (3) (4)
0.2012° 0.2171° 0.2091 " 0.2391 "
PROTECT
(0.1101) (0. 0869) (0. 0908) (0. 0854)
-0.0853 " -0.0821"" ~0.0885 "
GDP
(0.0101) (0.0107) (0.0112)
. 0. 0039 *** 0.0036 " 0. 0038 ***
GDP
(0. 0005) (0. 0006) (0. 0006)
~0.2404 " ~0.2873"" ~0.2661 "
GAP
(0.0721) (0. 0706) (0.0729)
" 0.4341 " 0.4341 " 0. 4667
(0. 1509) (0. 1509) (0. 1507)
0.1671" 0.1852"
TP
(0.0739) (0.0785)
0. 0905 0.1318
ADR
(0. 1120) (0.1123)
-0. 1486
PFE
(0. 0498)

© MG Hausman 50 45 JL , Ji 2 450 A7 76 [ 502 00
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ALTRTE 3R 2021 & %128
Z%k3
% g (0 (2) (3) (4)
0.3320"
CPI
(0. 1581)
. 0.3443 ™" 0.4300 " -0.8592 -1.2795™
# B
(0.0103) (0.1115) (0.5764) (0.5895)
EAR/ A B E R Yes Yes Yes Yes
N 310 310 310 310
R? 0. 8274 0. 8843 0. 8880 0. 8921
VRS OB T LT T MR 10% 5% 1% AP -, TR

BORE U A R B

2. SN B

ﬁT#?ﬁ&ﬁzAETﬁ%%ﬂmﬁ%ﬁERﬁ%Z@%W PERT, 7 3Cad i 2 O [l )5 73
(1) FE R THAL(2) B 45 R, Y‘1096E@Eﬁ%§ﬂ£ﬂ<ﬂzﬂ<,¥ﬁ%%%§il

e SR A 0 AR e B R

it OR3P IE [ 82 T il Ak 22 TEAT S M R R 0. 0958 #5355 J BT 2 1R by Bl Ak e A2

i, [ A

TH AR Ak 2 BT AP A5 A BUE A0 BT op 25 3R a6 4 55 (2) IR, 76 1% (1 i 3%
PEIKCE T, Al 23 54T 1035 1 1) 52 1) J R 2% 5 T 2% 3 A AR O 47 X0 8 RSV 9% A7 75 1F ) 5% i) 78
5% W7KF R 5 2 (0 B2 R 0 AR BOR R ON [ AE /N oA 01902, DL 45 R, 783 9 & A2
PRI 52 e B 2 ik B v, Al At 2 SR B TP A E L X SRR H, AHAF . Horh I g
BUES AR o BT B (0 BN R 0. 2391, 483 sk 4k 23 TR AT 19 P A R0 R 0. 0489, 78 BRI R Hh e
mi 2R 20.5% O,

* 4 B S e L1 (0 B D T = o
= (1) (2)
RE
CSR CONSUME
0. 0958 " 0.1902 "
PROTECT
(0. 0569) (0. 0795)
0.5106 "
CSR
(0.0899)
. -0.4366" -1.0566"
BT
(0.2547) (0.5753)
FEAR/ A B E R Yes Yes
N 310 310
R’ 0. 8353 0. 9003

BEORLARIR A3 4% A1

3. TET AR 1) 38 AR B

(D) TIREELAG T o BB ATSE B 2052 11 2% 8 AU DR 37 3 i Aol #2553 4 582 0 Jies [T 2 A9 15
SHLH, O T PR T B AR R X S R 9 00 A R AR O A5 32 B Aol A 23 SEAT T R

O Hrr AR RN 4 5 (1) B3 238 RS PR3P Ak 42 ST A B2 i R AORI R 4 48 (2) B4l 4 & TR X R R
T B R 22 K TR R e g, B 0. 0489 =0. 0958 x 0. 5106 5 H AN 7 A %807 e T 224588 120, 5% =0. 0489/0. 2391,
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O R Wang (2015 ) 7 4 H 1 [ 52 800 1 AR ) AR R S04 S UEAG 30, 36 5 S ITAIA T4 R . 4
AR T 2 B R 0 X e R 2 094 32 B Aol Ak 2 ST R T AR A R, % DA AE
0. 0034 A1 A Byl B 1% (Bootstrap) " 9 P {E 2 0. 0733 35 1 10% R F KRR S . tLAh, %
5 3 7 BUH [ A A = F 1) MY R Gl S PR AG AR, S, B TR — A ) AR L AT A

x5 T I 4 R
s &
ITHE 2 2 T A F {5 P {E
10% 5% 1%
BT 0. 0034 19.93" 0.0733 18. 8931 21.0178 26.5363
E [T 0. 0031 12. 44 0. 1967 16. 2795 19. 0569 25.2478
ZEH 0.0291 13.37 0.1367 15.3931 19. 5377 47.4561

T P E AN P % T @ BhhAE B (Bootstrap) ™ S & filRE 300 YR T4 75 2] , 26 B 4% 5 200

BORLR R A R

(2) PIARAEHELAG TF  1D M B A0 4G 0 205 2R s, T 9 3 AL T4 o R T 9% A 02 2 A A2 31 4
i A2 TEAT B — TSN A S M) X s 5 SR Hh R WL, RS, R AR SOR I E 00 T
BT R 1m0 U5 A A — 25 ), 3R 6 S T Al 1) [ A A 25 g £ - 285

RO (1)FRR TR (4) AR TS5 3R, 3R BTN 2% B AUEE D4 0 Ja I TH 2% 09 1 1) 2 2R 1 A
32 EN AP AT 2 DT B M AL AR . BLRTIT 5, 2 A DA b A 2 T AT ARCHH B 5 B LA
A B EAR T 0. 34% I B A ALAR TR AN T BT B 05 I R B 5 2 A XAl A 2 T AR R
R UL b AP B R T 0. 34% T B E AR DR PN e BRH B S I R ECK 0. 278, HiZ &
AL TR 1 1% BB MK ROR S . SX U AR T Al A 2 TEAE R 2 5 D I 1S DL
Al Ak 2 AR AR 5 A Z SO T 1 0% A AR R4 X s B B i A E A R 2 ol . S
JE PR AR A 22 DAL ARF R o7 H D WO A 03 B0 M IX, T 3 R AR MR 917 W2, Ak ¥ i 15
A 227 0 A 55 A0 T 2 A AR DR AP AR 2 02 R A T, S IF T 9% 8 AL DR A 1 #5058 22 5500 AR X T
U RO S L X LR P B A A OR R T T 2R A B 1) R . (HUR B Ak AR
SRR IR, Ml i AR R AT R B T (5 R A W R B LRE B 1) A2 2L R
o R B R T SIS T B OR3P 0 B RO AR R T R AN o Al S o, DA T T
B U0, T B A5 O A DL T T 2 8 ALS DR 4 i i Al A 22 2 A 0 s BRI 9% i e R W 3%
PSR, HE— 2D AR SOOR R A0 i o 20 i 1) 5 T X TR AR DM AR AR A T AR M A 0 D, B AE T R (4)
FH 32 BRAE AT 21 2 VR A9 1138 9% 255 450 2R AQR I 2 2 A R 4 8 b, K 0 45 SR ANk 6 265 (2) B iR o
ARG THEE R TT DL M, T 9% 3 A g R 37 2 46 A8 S 0F S BT 9% 19 1 ) 02 A ] 32 B s ol 4 25 T2 AT 51
RSOV 520 o I H AT Al At 2 DA AR AR R L J/Eikﬁxj\ﬁﬁwlﬂ%ﬁtlz
BZHT, {ﬁ%%ﬂmﬁ%}jﬁi%ﬁﬂ*E‘XTJ%E(#J%E’JTEJ_#VEFHE%??% X E T Aol 425

Tt AT 11 (1] 22 A% S ATL A R0 T DA 2800, A PR R E B AR SR AF 9 4590 S A R 1

#* 6 T AR TR BT 2R (A R & : CONSUME)
T (1) (2)

-0.1016

PROTECT( CSR < threshold)
(0.1171)
0.2780 "

PROTECT( CSR = threshold )
(0.0841)

@ R R e T A ik 14 Jy 9 % TG AN 1D R ASE 28 i Il U, T ARAELATS A 0. 0034 (P = 0. 0967 )
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56
rE (1) (2)
-0.1144
RCA( CSR < threshold)
(0.1212)
0.2780 "
RCA( CSR = threshold)
(0.0858)
- -2.1918" -2.2098 "
W BN
(0.5294) (0.5304)
Fh/E B E E B Yes Yes
N 310 310
R’ 0. 6069 0. 6061

BRI U5« A B

4. K HA AL 46 36

R 75 ST B RS DR AP 0T R 2 A R AR O A B I R RS AY (6) TR T AR VAR
BEARVHEATA . B, g A AR s AR PE . A SR LLC (TPS (ADF-Fisher = Ff J5 v Xt 4 78 &
PR, 25 R R, 478 B BEACIE b 17 P R M AG 56, PR mT LA AT T AR (] i F 1 (PVAR ) A5 AU (3]

HO, Hy KGR VAR BRI R R e o MR A% ATC v ), AR S35 48 v e 1) 45 [ ] 050458 Y (6 i S
BB =B O, BT AT RS 7 T B B A (I TET 3 B ) A e S R R AR E Y o

PR AR
1.0 F
05 F
# of @ .
-05F
-1.0F 1 1 1 1
-1.0 -0.5 0 0.5 1.0
St

B3 @ VARRBEPTBELEKREER
BOREA U - 5 35 R
TR T WA VAR BRI GMM AlTH45 2R . di3 7 45 (1) 50 ] LIS 3 76 5% B9 KT 91
B H PR B AR S I RO R T R E S, S R B 0.3852, [RIE, FE 1% By IKF
T, B 2 E S — I R AR R R R . AR T B AR DR A X e RN SR A — E

KIIE 2, X A5 & s H

O  KHELHM T LLC R ADF-Fisher W16 58 J7 22 32 WK, Ji BROH 28 26 (CONSUME ) (31 9% 5 AL A5 AR 7 1 BE (PROTECT) (A
B KA 7 SAE (GDP) BRIV Jr W (GDP?) A SIE (GAP) IRTTALSE (UR) A BB (TP) N D3R H (ADR) (W Bt He
(PFE) Wy 28 g% B (CP) A28 5l PR FF 51 5 1PS K38 J7 3 oh, B A3 M 1X 2 72 S8l ( GDP) K 3LF 5 L ( GDP? ) S il 53 oF- B

RO, FeA A 1 5 S AR A
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* 7 W EEHE SR
L (1) (2)
&
CONSUME PROTECT
0.5875 ™" -0.0121
CONSUME( -1)
(0.2288) (0.1891)
0. 1001 -0.1932
CONSUME( -2)
(0.1018) (0. 1565)
-0.0798 0. 1140
CONSUME( -3)
(0.1236) (0. 1088)
0.3749 0. 1650
PROTECT( -1)
(0.3148) (0.3734)
-0.1721 0.2940
PROTECT( -2)
(0.2853) (0.2772)
0.3852" -0. 0946
PROTECT( -3)
(0.1949) (0.2071)

BEORLARIR A5 4 A1

B840 Tk b ) ST oA KRR — A W 9 98 AR DR AP R BT 2R i B A OGSE &R o AR A ) i
CONSUME M1 PROTECT — A~ B (9 fik b, >R Il MC J7 3 31530 4% A A A8 4 1 30 245 S iz, L3R A5 bk e
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Consumer Protection, Corporate Social Responsibility and
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Abstract: Strengthening the protection of consumers’ rights and interests and guiding corporations to better fulfill their
social responsibilities are effective ways to promote the expansion and quality of consumption, which promotes the formation
of a strong domestic market and builds a new development pattern. Based on the theory of corporate social responsibility,
this paper uses the panel data of 31 provinces ( municipalities and autonomous regions) in China from 2008 to 2017 to
investigate the transmission mechanism of consumer protection affecting residents’ consumption through corporate social
responsibility. On this basis, this paper studies that the promotion effect of consumer protection on residents’ consumption is
affected by the threshold effect of corporate social responsibility. It also discusses the long-term effect of consumer
protection on residents’ consumption.

The research shows that; first, consumer protection will directly promote residents’ consumption, which produces a
total effect of 0.2391. At the same time, it also promotes consumption by urging corporations to bear social responsibility.
The resulting mediating effect is 0. 0489, accounting for about 20. 5% of the total effect. Second, the mediating role of
corporate social responsibility still has an obvious threshold effect. The single threshold value of corporate social
responsibility is 0. 34% . When the proportion of corporate social responsibility bearers in the total number of corporations
above designated size in a certain region exceeds the threshold value, corporations have less dishonesty and breach of
contract, higher market information transparency, and governments and organizations can better play a “supervisory role” ,
then the “supervision effect” of consumer protection occupies a dominant position relative to the “free-rider effect” , and
the promotion effect on residents’ consumption is significantly enhanced. Thirdly, the GMM estimation results, impulse
response function and variance decomposition results based on the panel VAR model show that the consumption promotion
effect of consumer protection gradually increases with time and has a long-term nature. Further, this paper adopts the
methods of substitution variables and instrumental variables to test the robustness of benchmark regression and panel
threshold model respectively. It is found that the impact of consumer protection on residents’ consumption is robust, and the
threshold effect of corporate social responsibility is also robust. Moreover, the cross term between consumer protection
indicators and each year is introduced into the benchmark regression model, which once again confirms the long-term role of
consumer protection in promoting residents’ consumption. To sum up, the three hypotheses (H,: consumer protection can
affect residents’ consumption through corporate social responsibility. H,: the promotion effect of consumer protection on
residents’ consumption will be affected by the threshold of corporate social responsibility. H,: the promotion effect of
consumer protection on residents’ consumption is long-term. ) of this paper have been confirmed.

Therefore, corresponding measures should be taken from the perspectives of consumer protection and corporate social
responsibility to promote the expansion and quality of consumption in China. We will improve consumer protection and its
long-term mechanism, broaden consumer rights protection channels, explore diversified dispute resolution mechanisms,
improve consumers’ awareness and ability to protect their rights independently, form the concept of “moral consumption” ,
promote normalized industry self-discipline, highlight special rectification in key areas, and create a good atmosphere for
consumer rights protection. Urge and encourage more corporations to fulfill their social responsibility of “ abiding by
contracts and valuing credit” , strengthen the construction of credit system in the field of consumption, establish a scientific
credit evaluation system, guide corporations to operate in good faith, and create a safe and assured consumption
environment for promoting consumption expansion and quality improvement.
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