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2019) M. A R o E AR 2 R ORI & AR AL TE SR WA T3 B T RO A — A RSE SR, R AL
23 SR E A B 26 B0 TN R, A T R X R B 2 4 ST R A A 7 2 S

e A3 T S Al e S A O R B TR AR A 2 B T LR, o A AR - S R
JIF K (Piketty %5,2019) 3078 & UL 1 4 23 2 58 08 J& 1 55 16 A2 B T 4 e B0 A0 U . AR AR I
F LT R A A B 55, T LA T2 2 MO ek 1 e AR - 45 A B AE 2008 45 ik 51 B A (0. 491)
JE A TR W X 7E — 5 R b FORTIE S (R A ¥ 52 ,2015) B SR, [ 2015 4R 2R
[l A 2285 SUTF I 9k, 16 5% 48 3 Jm A 76 B9 2015—2018 4R g A JiE J& 2 B0 U 0. 462,0. 465
0. 467 F10. 474 JRAE AT 22 M2 M SR8 WA BT 5 I R S A 22 35 10 b 3857 0 22 B ofe B K A Ay
SR £ R A TP 2 (Chen 45,2014 5 )5 5 A28 92,2015°0 ) o il N B 45 15 1R T 22 (i) B4 3
T 2 B 2 i 35 PO 2 B 9 4 P AR B =2 — , 9 ELTE T AR SR A Bk . AR 8 A B A (i) IR A
T R AR 9 (2018—2019 4 B e [ A B b 1l 2 ) 85 45 7 I 5 K TS R B 4 4 ) 1% L2018 AR AR A
e TN T S 5 TR 22 HE R BGAE 9. 74 £, %K% 2016 41 2017 AEAT TR

MG, T 9 A T 37 B U JE R AR 7E 2014 4R IR, T 78 2015 4 22 5, o [ A0 £ b 35 P
ZWE T B BRI ZIE A Y K. B4, X —F 2 AR B A LR OCHIE? s# U, B AR REA R
5 TP RCAE SR AR 1 S B0T Ml Y R H I 22 BE K W7 2014 4R R S 20 69 U vk 5 R B N AR 1T
3 T il PR 7 357 22 B ) B WA S AU T AN R B 5 S BL , % S A 6 A A I 7 A G AR 2
B £ SRRV ARSI AR T R S o AR SCHYSEIERT 7Y 45 S I, VR AS T 3 ) T RCR A %
YRl PN TR 22 B A SRR B b N T el A P T N 22 B L A SCRT BRI 2 A
BULE = AT T < 35— , A8 SR R 22 7 1k S0 A6 36 9 A% 113 33 T XT3 387 1 22 B f) 5% o, JRL ]
BE I T v ste A Aol R 747 JRAB Al 5% A1 T ) 8 5 DR 22 6 2058 1 T 418, BT A8 A5 B 5 4%
TR 3 55— ZEARITEAS T 3 TF HOXT 4 Ml PR 30 357 M 2 B A9 52 WA ML A, 3 3300 DA 1 0 M
IR R AN 2 T AT T 30T, 45 JAE S T 3K BIAPLIR IO A2 7 5 58 = 798 Jr i b, [ Bh ) itk o
33— T T S 3 00 1 R S, DA T Tl L i T A A DR A T P L o) R 20 b P
S A AR 10 T R R A 4 ) SR BB P 02k AR 5 A 5 B AR A R AT T SEIE AR B . AR SCHIFSY
() B 52 75 SCAE TR 2 T o (1 A W A T 35 TP BRI A A3 T A B 4 0 T B3 15 R BE 30 S 4%

L SCHR IR A 5 iR v

1. B AR KIT
8 AT 3 T R B () 1] 38 7 2 A A PR R [ O . — 0L A0\, Y A Tl 42 A oM
1% 02 161 35 47 AE B 440 . Henry (20002520007 ) 38 i, B 52117 37 11 v 4k 7T LA 3 sk XU 4340
(19 77 2B AR S AR B AR, T T 6 45 % A ol e B 30384 o Aggarwal 28 (2011) ™™ 3 F SIEAF 5% % B4,
WA GBI T ANE LR 3 %, DoE— i PR AR AL T el Ay A 3 38 BEAIL AR . A W22 T
KT, — e H A B, AT 3 T AR B 2 G I R v A R A R Ry T R R T U R
(Bekaert 25 2011) ) oAb, [ g — 2625 35 08 LAY o 3 Sy B0 3IE 52 1 %8 A T 3% JF 6 T4 THIR M 15
BT D Al 5 W LI A AR T 3 R B A P e TR SHORI i OE K, 20181105 A L 4
20181 4 a7 b4 2019170 ) o BRI, 7E 20 40 90 4E AR b S W19 0 YN 4 Al FE WL K 2 )5, AT
G I B A T 35 T R R RS 00, R IG5 A T 59— RO . 3 DR 28 B 45 Stiglitz (2000 ) T
N WE AT 3% 9T RO T IR 75 A (5] 117 37 22 ] A2 2 , DRI S 6 W A 5 o1 2 By 918 4 il 1 WL A 3 2
FBr . Stiglitz BV 7 A5 B A mT FIIE S, # o R 22 1) 2 0Nk W8 AR T 3 JF WO W8 ASTE AR R Tl 3 2
IR 450 € HE H A B BLE Sh T T 3 0 3 ( Bae 48,2004 Choe %2005 5 Chan 4£,2008'"°;
Angkinand 45,2010 M T UL, YA 11355 T ) 19 T P 06 23 MR AR T 47 1) 7 T 3 00 R
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T35 5 A, 3 7 77 WA 53 E 2

o 57 T 2 B AT LRI A0 A I 22 B L B T I 25 B A S BT 2 I 22 B 4 LR 2K
B, P ANAESE(2015) AT A E A BET S BT BRI T FE b A M 22 B A
S B, 2012 AF v Aol 55 4 B L S8 R B N 0. 40, 5 T 5 T L e R B 0. 32, {0 - F B
T Y AR R B A TR B R R BRI, DL A S R T 2 ) 3 T 2 B T R e 6 il P G 357 T 2% BE
A T R 2 ¥ R )RR M A 22 B G T DN 2 e A 7 T 2 B A TR R £ 07 TR 1 ( Faleye 4
2013 ; Greckhamer, 20167 ) | 35 J3 Bt 357l 22 BE BT 7= £ 4 385 D3l 280 B2 7T L 660 s 2 OGS A RS 3%
BEE AR, O 2 B B v 2 T ) UK T ikl PR O L A B 24 o 55 30 T e AR T AR
BN F9 357 A 50 T AR X 44 19 5 A B ML AR AS (5 AT LA 3l 3k — IV BT, 38 T LA AL 38l 28 SR ( Lazear
il Rosen, 1981 ; Rosen, 1986 ) . 357 1 22 B 15 5 Fh 72 B b % WL e T sl P4 300 45 180 25 5 36 3
TAE B N VA Xl B T A O A 25 5 DR I I 22 B T f R A
B, B PR B B 7 T R T 37 PR S P R S (AR SCHE 45,2014 FLAR R 45,2017 ) o SR, Al
PR30S 397 M 22 B 0 5 S 0 R U T R 7 A R RS SR . — 7 T, T 2% B Y 7 7E T RE A T G e AT
Sy, X R R A Al A AT BE T AR A A R R TR R A 0 R B AT R 1 G B A R R LB
Bl 7 T L AN BIE Y L 3R e X T 2 ) B A R A 4 (O'Keeffe 45, 19847 Carpenter Fl
Sanders,2004' %' ; ; Gilpatric,2011° ; Connelly 45,2014 7" ; 5% —J5 1 , 37 T 2% BE 0 H5 42 9 K 0T 2 A=
9 AN 2 S SRRt T i S S A R T B G, A 7 A TR 9 38 2% B2 ( DeVaro Al Giirtler, 2015 5 % 3%
FIEK & 4K ,2018°27)

VA T 3 T Wi B AFAE WA S BB R 2 AR R AFAE G il . — S22 F A0, AR T 5 I i
KT A28, Das Fil Mohapatra (2003 ) ™" 3 T S2EBF 5% % B, B 2211 3 [ oy A6 45 Wi A 1) % 5
20% (9 NFEAE b T X A AR 20% ATRE I R 77 £ B S A 5 ) 35K 3 R 3 T A T 3% T o R T i
AZH . Furceri #l Loungani(2018) ' 34 F 149 AN %8 1970—2010 45 1 i A K4 2 47 2 K6 36 &
B, AR P AR T AR SRR B S5 AT RE AR TR AT 35 T2 5 Al 5 R T ] L
WRES KA T A SRT A — S22 R B AT B T O AR R Y R A 2210 . JBEEE T 19
TFRCTE — 5 TR BE b sz XU 23 F, B4 1 977 M A 0 A 28, WA T A 1) T T 3 R L XA B
T A T /N B i 2 R R P 45 R B (Twata FI Wu, 200975 Chan il Kwok ,2017%) . gt 4h,
WA F R e R Y SRR 2 T, 4l B R Al e s A 43 TE 25 7 A APUR 19 S 6, T ELAH R 1 5
W EY RS g /N A 22 B Y ¢ 4 ( Bumann 1 Lensink ,20157* s Ni f1 Liu,2019'"") . J34% 2014
AF L SR B9 1 Vs T TR VS T P A8 T 2 R TR AL A A i TS R BT, O HARA R %
T IR AR LT AR (WA AR ARRE , s H S o il PR S S5 T 2 5 ) i 0 e A ST A%

2. RMRIZ

HIT T £ 2895 H, WA 1 3% 7 0B A W0 T 4, R 3 7 W A o0 | B DR 3 A A TR R OR
WS T 20 R AR T FE B ] HE LI 2R 4 ROXUR L TE AN — B2 3 T L, EA T 45 T
45 2R B 4 bt o M A 4 TR B 5 T ke R E 9 T (NT AT Liu,2019) 75 B R 5 VAR T
3 FF i BE 7T e AL 7T B i /N A b B P9 I 22 B L LT 5, R A T 8 T OGH il oA 357 T 2
B AEAE W 7 T AN (R B S . — 5 TR, VEAS T S B TF 5L A T [ B e A R b B LA 35 95 3, i % T4
Al P 36 BT RS A ) T B A ) ( Aggarwal 45 ,2011) 7 AT BRI T 4 Ml oA S 3 P 22 B Y
P Y — I T, VAR T 5 T R T B v R AR B HL 2 i 38 0 K R OR8] T 8% =2 ) B YR 3
(Henry ,2000b) 77, H1L23 F1JRUKS fr 34 00 3400 880 A0 A5 B 278 Aol vy (0 006 PR, 465 3402 T e ) P R E A7
B, A TTTHE I 1 B2 L 0K Al A SRR I 22 B by s T DL, b 3R TR 7 AR 2 94 R T i
BOGE AT 3 TF I A 30 35 T 2 B g o S 582 W) S A A ), LR ke T IR b g B T R S A
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DRI I , 445 45 W T X W2 T 3% T 50 B9 A0 A 4 TRE 280 B4 43 HIT , AR S 0 0 1A 728 ARG 8 10 e A 32%

H,, AT IR &3 KAl 9 IR B 25 15

H,, « EA T3 T 2 46 /5 Aol P 30 3 T 22 B

il P 7 T 2 T 15 il P 3 BRI S S R B )R O, W SR AR T I 0T S i Rk
455 /N b B P R 24 B, R TSR A S X PR R R A 06 PRI, A SO Al P AL o A A
S BB A A T v 3 S il PR S T 2 B A P T LR

A3 W B ML AR 7 — 5 R EE b e T X il oA D 3 T 25 B ) B D AT AR T 3 0T AR T A
S A B P R B LR o AR BB AR (3 SR X R R W AR A A AR A R X T R A
A LA 0 S8 SR AL, DA T 23 35 T AR () 28 A 485 B 7 5 A7 397 I 45 0 L 52 00 46 A 24 45 K A ( Healy
1985 s e 4 201617 ) | i 7 % Wb 4545 B R 55 5y T 2 Il 60 7 I 22 BE A R R R B . B
S AR A b A 8 35 T 2 B ) 00 A9 S B, P 9 W LR B A T BRI TE = AN . 1 e,
W LA R Ay 2 R VA BB o 2 P A T 24 R A A B TR SR AT N O T R T AR X —
SETRE B R T 2T — A R LR R R S TR (el 4 PR S A L o e R R
() 1 AT A 0 i A 0 357 M 2 R 7 4 B P o R, WA T 3 T AR ML 45 45 KUK - 77, 4
JZXF F WL FRUR: B TA 00 0 22 7T i 350 BE A 47 (Lambert 25 ,2012) 7 i Fhod B [ 457 g 5 80
PR AV BRI YA MTIT B R 4l P TR 22 B 5 3 B P I B ML SR A Bl T B B Y
iR A DTG il 19 28 85 A B b T AR R KT 3t 1 T IF B BRI 22 B . ), IE ARG
T Tt B, A T 35 JF BT 5 ) A B T B A 9 3 A ST R AR k2 1A AL AR B0 52 35 , 36 AT RE TR KD s
BRI AR R B G, PR R TR A B I o (Aggarwal 45,2011 5 BRI SC R #E AT 5L
2019'7) o [HM, A SCHR AN R B

H, = £l A 30 A7 WL 2 W A T 32 T B W) i L 1A 30 397 M 1) 22 3

A B 1 ek TR 5 U S i L A 0 3 I 2 B T R 0 O SR B o I i R B I e T ANTE i 1 L
(1) 52 25 B BE , — o R B b T B F Al 0y PR S A 7 A R AR M D (Ot T R g, 2008) 0 BT
AN IR B S R BAE = A JT . A— AN R R T US4l £ L R R
PO S TR o IR OB B X, Al AR B R A R B XN AU B T Al S R
G LAE 2L Al A R A AAT o BEAT T BRI (La Porta %5 ,1998) ' 45— AN vE R IR B
AT LB AL b 2 W B R CSR o VTA K T4 8 1 e X ERF W A A A 2 A W T AL S A 5 3 X
TR 1) AR M A LA T LA A 0 A7 L2 40 T 14 380 388 8 (Johin 4 ,2006) 2 o [N I, 7F HE A T 3 T ik
25 A R B R IR BEAE B HOIR S TR 3845 , AT 8 A T 3% 97 e 09— T 45 81 2 45 A ) B — T
A5 BRI 330t 2 i ol 1A 30 357 M 22 B 7 A BB S I, 45 =, AN R R v T Al B R R Y
4 o BEIA KT 50 0 M IX., b T T I 94 K e 4] 493 T LA 31 2 36 Ah B ( ) 2545 ,2016) 2 3 7 36
35 0 A A Bl T Ml A5 T 22 BE G5 1 A UK o BRI, AR SR R A {1 5%

HL, « 130 3 8 B8 25 X W A T 373 T i 85 0 i ol PA) 90 35 T 7 £ 981 45 6 o

BN A Ay

LitBERnE
P T il 57 22 B 22 51 5 1R 28 10 0, VR P 9 V6 A T 353 FF O i M P 390 357 5 22 i %
FF 7 3G 38 ) DA 2 4 D9 3 A 17 0 B0 TS O S UE WS AR A T
T 25 T il 2 75 0 A 0P S 10 T G 1 TR 25 o 3T 2 B A J2 56 5 53—
J T L LB T R R OSSR AR R . B, £ B fl 1 AR S A SO o
NP A 55 P il 8 X B AL, 38 T3 7o 0UTE 22 4 ( Difference in Difference , DD ) i 7 £
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TP X Al P I 22 R Y e e BRI T, AR SCRY AN OO 22 A AR UE AT SRR 5
FPG, = ay + a,Dum X Time + o0, X +u, + A, + &, (1)

Ho, FPG, Hy el 3B 22 BE 5 CINSE 1 7% o Dum > 97 38 1 #0728 B > b 76 2014
AL H 17 B AP U E IR S E, Dum =132, Dum =0, Time 2y 3538 J5 3 5 8] J 40048
10,2015 AE R HDLJE Time WAEICT, L Z B0, i FHE 6] T AR E N w, 5 0 R 2 800 A, , b
AR IR BB Dum 5 Time Wi, 38T Dum x Time BIAL TS50 o, B AN E Z 5824 «,
N IERE, TR PR Y K T M N E R 22 15 5 2 o, BE TR, KR DR 45/ T Al YR
BRI 221 529 o, S I I, 0 1P OE A 1A S I 22 B TG RS L X Sy — R 5 B0 T RE X Al
TS T 22 B 7 A 5 ) 4 o A

2. TEE N SHR ST

KT Al A B 22 B (FPG) B i, fi5 2% Faleye %5 (2013) ' Banker % (2016) ' fLAK R
42(2017) P RIRIESY K HUE RS BER E W E I (AMP) 5 5 T Y 5 (AEP) (LM . &8 ¥
T AT LA 53 ik Sy 300 4 357 T -5 JOASC 38 T 79 38 3, AL v ) b T 2 ) o 0 46 3 T L o A K (v R R
i) ,2015) 1 i H AR B A SCH AP U SR 5 4 A R I ( T ST OR G, 2007 5 07 %
1E,2009 ) s FLAR [ 45,2017 ) o Uk, AR SR AMP 55 AEP 53515 SN AMP = #2554 4R
B A/ B RURE v A 2 R S KL AR T B R 2 ST S A R
STBCHTIN A W e A NBGAEP = SO AR T LA R R T A B 4 (bR SR s
EFEE) /0 T CIBRE P2 B o BLAM, 78 5 18 0 20 1 b AR SCIR LURT = 24 15 48 1 35 357 I
B I I Tl P RN S B IO AR FPGY) |, LUK 43 BT 45 SR f b

AN A A BIBEFT A ST T — FR 5 0T RE S M Al PR T I 22 1R A Al RRAE 5 AT Mk R AR
ARtk LA Al MU (Lnsize) (B 77 f 0536 (Lev) (%877 I 25 56 (Roe) ARV 4F i (Age) Vg A%
K (Growth) A7V 4 & (Hhi) 7 # 3505 6 (Indratio) 55 BRZ 5 B o 9] (MR ) B AUEE v
(Ownl) fl CEO—# H K — & — (Dual) . FEAEE XINFE 1 PR,

* 1 TEWE XL
g XA T & 4 R TEHE TN
B xE 796 2 BN 2= 8 FPG THETHFH/ R T T

PN S E Dum WRANFPEARETEET L, ZMNETO
BEE | ANFPHEERK Time | 2014 4 B DAAT % T 0,2015 £ R LG % T 1
NEZH%E |Dum xTime| % & Dum 5% & Time 89 28 &

4 b HAE Lnsize | 4> M H AR E Uk N By B A 3T H
i Lev SYBARAFTEELE R SENLE
s % Roe Al % FE G R R H R Ay BA B
4 A Age In( BEFG -DLITFLER+1)
R FUBNHKE | Growth | EWENEKE (KRBT LR - FRELEN)/EHE A
T & E Hhi FAT b A BT A Ak DU E B BT R R

WIEFE Indratio | # L& F A5 EF LMW
EIE B R Mh CHEFRBELSERANE 2l

S Ownl % — KRR F &L

IR A — Dual FEKMELERRECEBRMEN 1, ENHRO

YRR IR A SO

AR SCHEH 2012—2018 AP EPITT A AR N R FEA . TEREAIESE [, 347 T H % )&

TESCIG A e b AR SCAUK 2014 48 11 7 17 H P8 AP s 38 3088 [ 9 568 K 1 TiT 2 /I AE b S0 50
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2, R 2 AN A5 2 S P S b 43 R A 7R Bl TR TR O AR IR Rl R Bh 2R R B A B Al 2
R Ul AR AR D AT X A B YRR AR BEAT IR RS T B 2014 4F 11 A 17 B Z )R AR i L
FR AP AATE — E AR BE Y F R RET 3308 X AR I D Y B X — R by 10 7 AR AN B s TR X IR
FEARYE£E b, Z BB U T 2016 4F 12 ] 6 H IEUJT i, X 28R A SR 52567 5, B i 76 X4 1R
HAEA R HIBR T 2016 4 12 H 6 H A A Gkl 1 s Y 881 X Ll AR FEA . tbobh, 45 &
E A SCHK, X oI B A BE AT N R BiAR B (1) S BR 2012 4F LUJs B B9 22 /15 (2) M BR g il 2 brdi 2
5 (3) B BR B A7 AR R B REAS o 2R TEXT b BRUS  JE AR B 1342 52 B li 22 W) 9394 A>3 B 4F 2 F- 1
T AR A WL o e, S8 20 O I BEiE Ar B9 28 W), A3t 428 K B2 A 2996 A LI ARL 5 %) IR 4
PP BE AR IR 28 7L 3 914 B E) 6398 AU . KR IR A CSMAR (B 5 @k JF 4l
JBE 4R B2 AR R AE 1% (99% ) 43 b AT T Winsorize Kb F 36 2 B T 9256 4 Al IR 2H 4l
PN T I 22 BT P s T S B TS R PR ST MR g FTLUE I R A St
Wilcoxon B HUG 46 19 Z Ge it 1 s, S50 20 Al Py 8 300 B 2 1 08 2 o, xR 2 i ol 1 50 38 P
22 50K e A B Sk i 284 o

*2 M F W 2 05 A PSR B B R MR A R e B
as | &g PEE R B PHEBREDE H 18 £ 4 %] Wilcoxon 4
M ol £ L % ¥ Ak 2 AL LGB LG E
s FPG 5. 499 0.121 4.247 5. 060 0.090 3.977 2.982" 2.668"
FPG 9.636 0.244 6.995 8.949 0.193 6.456 2.236" 3.109 ™"
4 FPG 3.609 0.045 3.053 3.682 0.041 3.090 1. 196 -0.442
FPG’ 6.316 0.086 5.221 6. 442 0.079 5.225 -1.068 -0.079

T 07T SRR ARAE 10% 5% F 1% WK R 3

BEORLAR R AR SO B

S K 6 OUTE 2 3 B TR A 2 SO 5 900 PP, 7 R A SIS I A 36 22 i, o 0T S B 4 -5 0 IR AR AR £
PR IS I 2 B UE AT P AT R A R o B R U, QSR AR A (1 P P 22 B B N ] A2 Al ks B AR
Y T T 38 2 HRPAT B 0 AT LI 6 T S B 2 RO IR A R 0 2 R E Y . 2012—2018 4R s
5 A DR A oMb A T T T 2 R B RS AR A 1 R o

8 —o— FPG_)bilibEA —m— FPG_AEP ik A
7L
oL P 20144F 117 17 H P s E
%}E sk ’\’\’\\’\0—0\.
;E 4 -— . - -
i o o
oL
1k
0 . . . . . . |
2012 2013 2014 2015 2016 2017 2018 (4Ff)

Bl pEBESEPBEECVABHMEREFHESTK
PO IR A S
ARG P 1, R AR H 9 5 BB < 2B A 25 ST PN, O 7 i oIl P9 PR S 3B B 22 BT g i S 2 T
o T AR P Al 5 AP S T8 22 A, U7 U T AR v A Ml P R T I 2 Y A Bl B R AR R
A7, TP W 38 T 38 2 5, P 078 Sl S A BRSP4, AN (0 8 3 i ol PR 8 5 M 22 BE A T I
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1115 L 7 8 308 A A 5 A sl A A PR S T B 2 B T ) 2 A P o DAIET L BT S e i AT L
A VP s Tl i, S 2 0 R R AR AT I 22 R R A AT R TR, X I B T
GEAST 373 T TR i Ml P9 950 397 T 22 B ) 52 0

DY . SEuRgs B pr
1. Mt
T T 3 A R 2 A0 A T ST IR AGE 56 ) A X Ml P9 B T BN A 52 0, 3 3 B TR N Y SE IR G 3
ghE . Hip A1) SRR (2) 8 A/ 3R (OLS) Al il , J5 & 40 HL il & 2% 8 T 458 1 A2 1= fY 32
W 5 A58 (3) AR Y (4) Ay i Al & 2 %0 (FE ) Al 8, 153 A 35 58 T A K 5 1 8] [ 2 RO6, J5 & 78 I

e i R 2 - o8 BV g AL = e 20721 R B 4 £ S| AT I R A o M ) e e R €
RHRME X U 747 J2 1w Y SR 2R g bR iR iR
#* 3 HEGITER
(1) (2) (3) (4)
HZE OLS OLS FE FE
FPG FPG FPG FPG
-0.5118"" -0.3421"" -0.5118"" -0.3973""
Dum x Time
(0.1215) (0.1053) (0.1215) (0.0915)
1. 8900 ™" 0.9571 ™
Dum
(0.1399) (0.1064)
0.0731 -0.2888 "
Time
(0.0469) (0.0816)
. 0.5696 ™" 0. 3430
Lnsize
(0.0472) (0.0613)
-0.8098 —-0. 4655
Lev
(0.3142) (0.4808)
0.9712"™" 0. 0358
Roe
(0.2300) (0.1493)
0. 0090 -0.0508 "
Age
(0.0119) (0.0138)
0. 6898 ™" 0. 6826
Growth
(0.1209) (0.0798)
-1.0239"° 2.1621°
Hhi
(0.5505) (1.0296)
1.3620° 4.2372"
Indratio
(0.7669) (0.5979)
-0.6639 " —-0.3404
Mh
(0.2076) (0.6538)
-2.6353"" —-0. 4440
Ownl
(0.4053) (0.5629)
—-0. 1403 -0.2081"
Dual
(0.1245) (0.0926)
AR E R % % = b
LN g % % = b
3.6087 " -7.4913 ™" 4.3344 " -3.4134™
Constant
(0.0969) (0.8922) (0.0635) (1.3827)
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A3
() (2) (3) (4)
HEE OLS OLS FE FE
FPG FPG FPG FPG
KR 0. 0593 0. 1296 0. 0080 0. 0428
N 9394 9394 9394 9394

TE A5 ONAT L R T SRR AR AR DR s ™ ™ R R BIRORTE 10% 5% F1 1% BT 35 5 7 SRR 42 4 T AH L ) 52
AR R B 25 AR I R

BEORER IR - A SO B

M3 Bl AR Al LB AR ARG T I7E T AN 75 5 18 4 il A2 1 i 52 i, 97 s ol T i
AP 2 AR T ALl Y oA T I 25 B FLMARTI S AR (3) RIS JRY () o A i A R [ R N 2
J& , Dum x Time WA THZ 806 I T B EAKIRTE 1% KV B35 80 BRI, BEAS T 3% JT 30T 35 9
RT3 T 050 IO7 2 A M) 44 /N A Ml PR 08 3 T 2 P 19, 3 0 0 B 9 o IR R T A R v Al N
Wi 22 10 = S 2 EE Y R R

2. BUR M E RS

H TP 7 T T 3 2 i e ST AR SR B TR B 7 A R, R T A 18] A Ml i 28 A B A A ST
SEE A, AT 0H % A T 37 T IORS A Ml 1A 70 385 B 22 B 1) 52 0 W] BEAF AR s M o A, U B e Y O e 2
BRI O BB — 0 X R R P E S B BEAS T 3% 7% 2 A S iy 8 & AR R 2 A2 AL, DR it
DP s 8 X A Ml A TR T P 2 ) B2 R AR T REAF AR SR . D TR I8 X R e R S R S, AR SO
T Timel5 Timel6  Timel7 Fl Timel8 YU~ ] HE AR & , A0k A 2015 4 2016 45 2017 4EFl
2018 AR b i g AR BEIUEL A 1, 75 U 05 2R Jim R ik kg DU B 5 37 o 38 s 19 R 400722 i 22 3fe, OF:
K22 e mim A 2 i+ A b AT A5 RN R 4 TR

* 4 BOR A M
(1) (2) (3) (4)
BT E OLS OLS FE FE
FPG FPG FPG FPG
-0.2453" -0. 1654 -0.2453" -0.1877
Dum x Timel5
(0.1208) (0.0986) (0.1208) (0.1235)
-0.5177"" -0.2966 " -0.5177" -0.3706 "
Dum x Timel6
(0.1011) (0.0907) (0.1012) (0.1569)
-0.6749 " -0.4491 ™" -0.6749 " -0.5309 "
Dum x Timel7
(0.1478) (0.1308) (0.1478) (0.1672)
-0.6095 " -0.4577" -0.6095 " -0.5120""
Dum x Timel8
(0.1673) (0.1620) (0.1673) (0.1808)
1.8900 ™" 0.9479 ™
Dum
(0. 1400) (0.1066)
0. 0086 -0.1552" -0.1143 ™ 0.1848 ™
Timel5
(0.0398) (0.0646) (0.0525) (0.0862)
0.0164 -0.3825"" —-0. 1065 0.2258 ™
Timel6
(0.0691) (0.1144) (0.0871) (0.1071)
0.1920 ™ -0.3108 " 0.0691 0.5071 "
Timel7
(0.0636) (0.0952) (0.0819) (0.1329)
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* B,DER,EEBHE HAWIHIFHI AT E B0

4% 4
(1) (2) (3) (4)
% E OLS OLS FE FE
FPG FPG FPG FPG
0. 0754 -0.3542"" -0.0475 0.5780 "
Timel8
(0.0539) (0.0856) (0.0577) (0.1627)
BHEE % z % =
AR E E 2 % % I I
i8] B 2% & & = =
3.6087 "™ -7.6675™" 4.3344 " - 1. 8436
Constant
(0.0969) (0.9029) (0.0635) (1.4826)
iH & R® 0. 0588 0. 1288 0. 0082 0.0417
N 9394 9394 9394 9394

TE 485 O ATl 2 T 3R A Al b v a5
REEM A, FER, TIH
VA U5« A% SC e B
MF 4 LU AEAFAGTTE T AR 5 B i 28 i B S0, Dum x TimelS A1+ 250/
VR 25 2 AR /N Y, 3T R A P U 3 XS A Ml PN S T T 2 R R A O . fELAS —
PEAY R BRI (3) A (4) AR THES R 7R, I T 4 /0N A Ml PR 08 B 2 B % 2800 7 8 A0 B i, X
s VRS DN D Bt R I B A T 3 68 D A e I T I ) PR B S B B 5 I T R AR R 2 B AL AL, DA T e
Al B P9 T 22 B 2 A 1) G BIUKCF BB . 45 3R 3 AR 4 BAITH SRR Rk B A EIRG S
TSR S S SR A R R T DR IR AR AN ] B 7 R AT RS A A
(1) fit i #5473 DEAE — XUEE 22 73 (PSM-DID) Ailidt o Sy 1 A Ak B8 AR 7 3 D RS i ol oA 3 3 A 2
LA SR, AR S U R] — Al A TR A 7 7 10 3 9 5 R A A 3 i a9 L 4 P S 3 P
ZERE  (HBLSEh TORE LN B X — S50 o R, O 1 4 9 A ) 2 M i 2 , AR SR IBUIBE i) 45 9 DT
BETTEXAREAEAT 7307 o S DR VC BC 7 32 B8 A 280 , S S BRI SCHR 1) A9 -5 4 ol A ¥ 307 I 22 B A 5K
P 42 ot A8 2 S DG TC A i, SR B S0 40 DG C D vk AT T 1) 75 43 DE E D < % B — A 0 58 A 1 £
b, FER R HR B — A5 Z 00 A3 0 e A B Al o SR, S B JH A 8 A i 2y DB TE ) 52 6 2 XS
ML AR A FEEA T U 22 A T AT R AN 5 o . T LA I 7E 84T PSM-DID 45312 )5 , Dum x Time
MRS ERAR B . BRI iR S 53 3 iRl (4) Wl LAFE Y, Dum x Time (412405
FAMELL LRI R S A 8 AR A S B T B AR T S0 IORT il A S8 T 22 B 2 ) R e

VRN MR ARTE 10% (5% A 1% WK R 3 4 R B4 T S RO TR iR

%5 PSM-DID it 4 &
(1) (2) (3) (4)
H % & OLS OLS FE FE
FPG FPG FPG FPG
-0.4104" -0.3346 " -0.4847" -0.3843 "™
Dum ™ Time
(0.1340) (0.1239) (0.1227) (0.0837)

O 18R IUAS R DT e J7 35 38047 061 1 75 53 DB FE 2 )i, o DG e A A 1 Al 1 25 2R 49 878, Dum x Time 1) 5 11 2 B0 08 1235 0 1, IR
EGLL D
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TE
(1) (2) (3) (4)
% E OLS OLS FE FE
FPG FPG FPG FPG
2.3148 ™ 0.8634 ™
Dum
(0.1565) (0.2101)
-0.0201 -0.3331"°
Time
(0.0443) (0.0776)
BHEE B 2 5 2
AR E E 3% R S & b b
B 18] [ 2 R % % = Z
3.1695 "™ -8.3275"" 4.3866 """ -2.9669
Constant
(0.0794) (1.8395) (0.0688) (2.2173)
iE % R’ 0.1021 0. 1652 0. 0099 0.0412
N 5952 5952 5952 5952

AT AT 2 T R AR AR T T S B R RTE 10% 5% T 1% KT B
PRk A U A S R
(2) B T 22 B BE R R85 o Il oA 0 397 1M 25 HE 10 0 ek 8 b EL AT 2 KR, 7 W7 g IR0 g A SC e

T o L P TS T 2 R b A R AT G A R v A 55 SRt A L R T
S 7 R R AR AR B X [ U 45 SR 7 A S T LA 0 T ZE A (2009 ) T BLIREAN A5 A (2015) VO ik
W, R MU o W S R T % T R 0 T X LA R A R ST I L B T R A
5T 25 0 LA K P R M 22 BE (S5 A0 AE FPGY) o e JERE b, 737 R 1 OUER 22 M0 Ak 11 s
3 X i b PR 387 O 2% B () 5 0, 285 SR N 2 6 TR

* 6 HuFrmzEEERTHEITER
(1) (2) (3) (4)
% & OLS OLS FE FE
FPG’ FPG’ FPG’ FPG’
-0.8134" -0.5603 ™ -0.8134" -0.5929 "
Dum x Time
(0.2500) (0.2042) (0.2501) (0.1651)
3.3201 " 1.7574 "
Dum
(0.3331) (0.1645)
0. 1260 —-0.4908 "
Time
(0.1001) (0.1505)

BHEE % = = b
AN E 3R % % P P
it B E 2% % % b b

6.3162™" -13.7562"" 7.6271 " -8.2241""

Constant

(0.2393) (1.6638) (0.0972) (2.4547)
JE % R* 0. 0464 0.1199 0. 0053 0. 0348
N 9394 9394 9394 9394

AR S NN AT AL R T R R R bR iR~ L
BRI AR SR I

53 B RIRAE 10% 5% F 1% K FF 3

6 (A THES SR R o BRI Al A P T 2 ) B2 B R A, D s 3 o b A7 T 2 ) 97 17 5
WA HEARAFAE o H TR =44 A B 2 307 P — B2 o 7 Al A5 B2 9 038 A DR e LR = 4% o A
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* B,DER,EEBHE HAWIHIFHI AT E B0

T A 20 B9 Aol P T IO 2 B L LAY B P 32 38 T 5 A B0 il A BB 22 BE TR . LR 6
M 3 T LU M e Aimoll A 397 T 22 B A1) 2 18 A 2 ), Dume x Time B Al 31 2 500 48 XHE R, 31X
TEIRAE GEAS TIT 3 T O il P ¥ 385 T 22 B A 52 i S 22 b R BRLAE X T = 44 i R I 29 R L

(3) BIBR TP B2 M o Al P 0 38 B 22 00 ke s TR R AR 22, 3k e 2 AR SO I ME AR 52
6" R HLE A AE R B SRR 22— o BRI, R I UE AR SRR AR AN BB 5 A ML RE PN AR R L SR TN Ol B K
PN TE A P 22 U A T O R R B, AR 22 B B o A R AR X — B B, T T AR SOt S A
Wo PN, 1 B FE 50 B =l DX BB 400, LUK 36 98 AR 117 39 T I 40 /0 A ol PR 50 387 T 2 B ) A A 7 o

S BIER T BRI BN o BTl BRI 78 T 2015 45 1 T 1 H IR R SEti i € rp o 45 2 A
b B TN ) R B D7 98D KT 28D T 2014 4R 8 ] 29 H i S BOIR JR 2 R L g . 2015
SRR BRHT AT A FE 2009 4F % RS H N S - e A B BR ROk Bt TSR X TR 20 45 R
Pk 8 A% (FLAR R ,2017) 2 0 T 2015 4F (1 BT 4™ AR AT 3k G b % e s K 4 JRE 17 2% 1 P9 3%
Hr I 22 0 A2 R R, ELIZ BOR ob il 55 00 WS S L S X AR AR R B BT T AR S B
SR DI, 3k AT L A R BR B  B B2 1 < 25 I B AR 22 M 07 [ A A ol AT RE ] 4 32 1) R
A7 BRI AR S AL R AL TR AR b e [ A R T A AR A SRS R AT DID AT, 25
RUNFE T PRREL(L) ~BER(3) PR .

5% T S BR BOSURURN B R o RS PORAT T RETS T AR BRI 5, Al t SR BT AR I A X R
AT R, IS IR Il S SFe AR Ay Ao b P8 il i A ) AR 5 OGOl Y B R A ol v AR B 4
P A AR R B X AR UL S BT S B T A 2 R A 40N AT T T A T 3 0 O A
b PP A 22 R B2 o O, A S AR IRl B T I AR S A SR B AR A e . BRI
NS S W TR/ DT S =K = G €I E TRk - am A /NI SN v = 1 DS S /N D= S T B 3 A ]
KT 0 W rn 28 RIA7AE AP o SRJE 70 S MEAG T (9 REAS SL Al 50 B A7 £ TR ARl 19 Al FE AR
e FHEEAT DID Al 45 R I 7 AR (4) BT .

*7 bk THEREHEITER
o @ [ » 4) (5) (6)
. HIRERFA” W IR RACE R | BB 3 LA | B R A IR B
XE , .
Al B S A B % 77 B Ao 5 B B 4 % Hhe®m ZEATHEZE
FPG FPG FPG FPG FPG FPG
-0.4163" -0.3407 -0.3373 " -0.4385"" -0.4993 " -0.6384""
Dum x Time
(0.0957) (0.1185) (0. 1449) (0.1101) (0.0952) (0.2275)
BHEE = = = = = =
AR 2 3R = = = Z = =
R ERE R @A P 5 = = P s
-3.9589 " —4.4729 " -5.1147" -1.9122 -3.4292" -28216"
Constant
(1.6457) (0.9482) (1.22006) (1.9017) (1.4125) (1.4493)
iE % R 0. 0448 0. 0452 0. 0509 0. 0439 0.0474 0. 0661
N 8106 6599 5311 8042 5689 2399

TE 465 AT L2 T R AR R ™ 7 R SRR TE 10% 5% Ml 1% BKF R B3

BEORLA IR A S B

B =, B3k o AR T B 2 B2 R o AR, Rl Al HR T B W AK AR B AR BE T X S AR R T
BRI AT R R o T E B RRAR B 6B T 2004 45 1E S0 LIk , 448 0y 09 B A% 5% b 70 8 4F 42
o AR T RAS B W B T 7 L /N T Al B3 T e A R ) A S I 2 L DA 2 T B
ST 5 T IO A b PR S 38 I 22 B 0 S o 2 P B i AR T B o A A [ M DX A A 2 S R SO HE
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AZIEEZE 200 & %65

NN 77 2R S B R < 2 5, T S P A il P B TP A T A 08 3, I M 4 T ) T
P9 S 857 8 0 5 HL 0, S I 7% TSP 5 3 T 3 e T O T S B4 94 T A b R A AT A BR BT 355 T
B BB M REAS BT, X T RIARREARSEAT DID A+, 0 S 45 AR SR B8, 00 R B 4k 8 A 1l
Gy P RO Al 9 SRR 25 BE B R R, AR RN 7 P B (5) BT R .

FTT45 9 BRI 2 BB L b = A0 T4 B2 i S [R]  J BR X =2k T &, Dum x
Time HA6 1T 2 K05 8 35, 5 UE W76 50 6% T 98 BB 26 =2 0, W8 A4S 11 3 I ol b s ol 7 388 367 1 2 B 0 5% i
WRIRAFAE . B 58, 0 TR (1) ~ B (3) T 5, A8 4 TS B s o 1 A R AR, 38 2 ) I 39 4k 3
P REAS | 28 e T () 4 - 2R BOHBAE 5% K- S35, 3 U T B {6k 76 30 6 < BRI S I 2 ), W AR T
S TF ORI T Aol P SR 25 B . vk, AL (4) TT LU Y, 76 S0 R SBE A A A AR =2
J& ,Dum x Time BT REURIKAE 1% KF B3, FUARIEEE(5) 51k 5 T8 b I7h i Pk A
G BT 5 TR /Nl P9 BN 24 B 0 S WK SR AR AR . BT AR TR (6) , R 1% L B
ST RE R Z I, Dum x Time B+ 2 BURKIRTE 1% K 1835, 3 8 W 76 L T B 10 it ik 26 1] AE 4
sINAi Il PR S T 2 B A VR TR 26 2 S, W A T 3 T X £l 1A 8 3 M ) S W AR SR A TE o A,
(6) SBoR , A8 T T A 12 MO 2 0 (B W0 S0 386 T 32 3 PR Y (4) B9 AR B2 280, IR TIT b3k = A T
FIAEAE , T BT B0 AT 3 TF 30 il 1A 30 357 T 22 B #9455/ 3007 A £

(4) BRI . N T HE— A IR AR ST AT 45 S 75 43 3% 31— SR ] W PR 22 A 3K 3, ik B4
Y Cai % (2016) ) AEJEAN 4 (2019) ) i i , S B BIL 43 T 0 78 388 s b 1) 7 9 47 22 T 30t
FLRTIT R, I 1342 > 11728 FIREAS h BE AL IR 428 >l 7 o 1 480 9 0 s 588 4ol , -6 T80 43 R A 4
X EZH . WAL IR B H 7S TR 1 AR SC AL 2 B 0 A8 B Dum x Time X4 i, PR 30 357 1) 22 B 1%

SR, 2, WSS A S B IR B S0 R ARSI AT S A AR R 25 . AR SCRIL LA
DFETEJEREAR S M7 T A MEILSE B0 4, R 7E LAl 134T DID 531, 45 5k 8 fim .

* 8 ZRA A AR
(1) (2) (3) (4) (5) (6)
HEE LA B4 2 B3 44 EM4S A6
FPG FPG FPG FPG FPG FPG
-0.0964
Dum]1 x Time
(0.1043)
0. 0588
Dum?2 x Time
(0.0581)
0. 0522
Dum3 x Time
(0.0814)
0. 0289
Dum4 x Time
(0.1070)
0.0411
Dum5 x Time
(0.0666)
-0.0088
Dum6 x Time
(0.0561)
BEHEE = = = = = =
AR E E 2R 5 = = < = o
it 8] B E N P - P P P P
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* B,DER,EEBHE HAWIHIFHI AT E B0

4% 8

(1) (2) (3) (4) (5) (6)
HxE JE 41 B4 2 JE 43 B4 4 LA S JE W46

FPG FPG FPG FPG FPG FPG
Constant -3.3035" -3.1791 ™ -3.1539 ™ -3.1958 -3.1914™ -3.2303 ™
(1.4135) (1.3389) (1.3451) (1.3731) (1.3549) (1.3784)

iE % R’ 0. 0399 0. 0398 0. 0398 0. 0397 0. 0398 0. 0397

N 9394 9394 9394 9394 9394 9394

TE A5 O AT L2 T SRR TR AR IR 5 ™

BRI R A SR AR

8 MU TTEE 2R W B A A S e TR B O 3, X R AR BLSE A T 45 R (BRI SR 3 rp A A
BY(4) ) TEL R 0 2 — DB R A S (8 o DRI , AR SCRY Al 3145 518 AT AE 32 310 AT 0Ll P &%
OREIE o 25 b T ad , DO Fef A (] 0 G A 0 A 6 4 SR 2 SR W, 3 748 308 1 O 368 90 0 A B 77 4 /s Aol A 7
P 22 B

TR SRR IRAE 10% 5% Al 1% (KT B3

T BB

1. 5 WAL &1 B 46 36

IRBFFEAE R R GRS IO — E TR A BT A /Al (9 35 I 22 B X — 6 SCHK BT
AT G I R AZ IR S5 8 A B 22 57 o 258 0 SR T 3 B 4 R A, 3 L Aol 9
T R S8 7 A4 J2 TR — 2 A AN T 7 IR O 23 B R 9 P AE ML o IE AN SRR A, BEAR
T 37 TF AR FT 8 22 52 00 i M 69 DA 308 W AL Ak G2 10T 582 o) N 38 T 22 B . O 1 A sk — AL B A TR
330 FLAF e g RN B 3 — (2018) T HEAR (2019) AR O K UL 22 43S AL 5 o A Sl AR
AR HEATHLHRI RS . A RN (Y 7 R AN

FPG, = B, + aDum x Time + B,X +u, + A, + &, (2)
M, =B, + bDum x Time + B, X + u, + A, + &, (3)
FPG, = B, + a’'Dum x Time + ¢M, + B,X +u, + A, + &, (4)

Hop, sRQ2)AE AT, (3) A T SRR, X (4) M & b A TR s R, b
AT ZEOT o N RN, 0" Jy BN, b 5 e BTN A RO (TR 4 R0 ), IR o AR 8 3%
W SRy AN 58 4 TR A BONE, R Z R S8 R AN . TR o7 55 be BYAES A 2R ()5 00 Sy o A KO0 5 dn 2R
S5 Wi T RN (SRR 5 R A, 2018) N r A R A R 6 3 R ok R A [l 09 S, AR
()46 36 A K 2 I8 Baron Ml Kenny (1986) ™ IR AR BE A0 5 45 (2014) ik, 2430 (3) 5 (4)
PRI SR 5 c Z20H — DA RFR, WA E Sobel SEit i #EAT KB, HoAE 5% 235 /K -F 1Y s
FHE N 0. 97 (TRFIRIXI 411 ,2018)

B, H T A AR VE RIS AR 0T R 75 XA T 37 T RS R Al PN 7 387 1A 22 BE Ao AR v R R T RS A
FH PR HE A SR BROCAIT 38 775 250 0 A TR i A A 5

FPG, = vy, + y,Dum x Time + y,Law + y,Law x Time + y,Law x Dum
+ ysLaw x Dum x Time + y. X +u, + A, + ¢, (5)

FOLT ), i TS A2 7 A PR ][ RO, BRI AN A TR B 6 Dum 5
Time o EARHTH B/ EREM TS H ys BRZFNE LD IR ys B3E A 0 I, 15 0] A0 F vk
PRIE RE 55 B AR T 375 TF 00 A Ml P 50 7 P 22 B ) 2 )
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AZ B 3H 2020 & % 6 1

2. AEREE B R I R

A A M ) A B R Y 288 A B SRR B T YRR I . 7R 3R [ (A mE) B R AL R 2 "R
PO R A A a7 a5 (TR AR B O T R R Ton T AR, BV s 5 A i X
SEIFR R 2 5t . M M A SEATE S JF S EE S FEx e B AR AT . R
Wi S EH A M AT WE HUTT EDR N B3R A M) i 000 ) A ] T X il Ay 5 385 1 22 B
AR SN — R o AR (A N R SEFN 2 7136 ) M A SR RLAE , 3 3 2 X vh oA AR Y — B0 20 Al Bt 2
L2 )2 5 ) Al 22 8 A BRI 2 g MRS AR e A0 4 ) S 2w 0 BT S .
AL RS = 2 ] RO il 2 8 A TR ) M A S 2 IE D AR R RE BT ) T ek BB (e
AR BUR) AR BT 5 XA R WL AT REYT R AL N R ER I 22 BE . AL Z R A R ) ML,
Fo o P R TACER LA AR T =70 22—, DRk M = 2 A R 30 23 PE 77 T AR il RE 16T ) % 38 3 HR
TAMBY TS, AW BT RE 240 /M N TR 22 . BEAR T TSI A T AR08, 7 A
f o o AR AT BE 23 S B Ml A R B A A A A AR M B D 2N T T, AT B TR A B
FR PA P8 7 P 22 B o A R A A S M ) P A AN A 6 R, AR S A M 2 5 B L 491 ( SupervisorH)
FIHE 5 2245 1B LU 9] ( DirectorH ) AT+, 302 PR g M g 2 80 3 S5 2 55 B LG 491 9 vy AR 7 AR DR B2 b B ke
B g BE SR S CRRAROBT % ,2011) T 3R 9 BIUR AR SO A RN R R 2

9 Pt B A RN A
. (1) (2) (3) (4) (5)
HZ &
FPG SupervisorH FPG DirectorH FPG
-0.3973" 0.0013 ™" -0.3886"" -0.0019 ™" -0.3913 ™
Dum x Time
(0.0915) (0.0003) (0.0926) (0.0003) (0.0928)
-6.9063 "
SupervisorH
(0. 8276)
3.2285
DirectorH
(2.8940)
HEHRE = = = = =
AN B BB = = = = =
LR g oA e = = = =
-3.4134" 0. 0020 -3.3993" -0.0111 -3.3776 "
Constant
(1.3827) (0.0096) (1.3802) (0.0090) (1.3723)
8 % R’ 0.0412 0. 0604 0.0418 0.9816 0.0413
N 9394 9394 9394 9394 9394
) Z=-3.85 Z=-1.10
Sobel 12 % 4 i & - —
2% 2%

TE 55 AT L2 R SRR AR B s 7 T AR R ORAE 10% 5% R 1% (KPR 3

GEORER U - A SO B

M9 FTLAE Y, M 2 e S B R i A RO AR A7 A L R L B BB IE . (H P& A7
TE—E W 255 . BEAEL(1) IR, Dum x Time (A5 TH R B 1% KF 8 35 h f, 2 W1 13 3 01 iy
W4/ T Alb PRI 22 B . A5 (2) H Dum x Time WA TF R 500 1% 7K F 838 8 1E , UL A 98 A4
WIS H T T W B e il . B8 (3) v SupervisorH Bl TH R EAE 1% /K 35 O 11
3 W M 2 R B L 091 8 g A A ) T R AR Al A PR I 22 B . e A, Dume x Time B9 A5 T R BUR K B
FEN R G IR T WS 2 0RO Z R A T 0T K OR 2 AR B 4 /N Aol P9 0 7 P 22
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* B,DER,EEBHE HAWIHIFHI AT E B0

R o Sobel Bt i 35 O, X IR E W F 2K TP, MLz b, #8(4) F
Dum x Time WAL T 2 KOAE 1% 7K 3035 04 B4, U6 B8 AR 1 37 07 0 35 [ AR T 26 0 2 A9 5 I L 491
PR (5) o DirectorH WIS HULE A B35 {0 Sobel i AR IR B3, X £ W T # = & A5
BIFFETE o HT g al UL, 8 AN T 37 I O M 3 20 315 FBe BG40 R o S 2 e IRE L )7 A T AR B B D o 81
et 2 2 1 M B AR A A 0 IS 1 B T ARE DA 2 /0 T Aol A S I 2 B

ity G AR AT IR , W R I B MR R E S 5 BT AR NG BB B4 . AL
A B BT LA A B BT (B B AH B AB ) HriE AN E S SR B AT RETE B OR . AR
20 G 37 T CE e P X i PR S I 22 B b A RO A B AT REAE AR A el b R
TR IR e 7 T XA I A SO M BEAS HEAT R 2328 O R AT A TRyl Asie o A B
BEART f AT B LA KRS kA HOBEEl B Bl ARIC oA AXOBEREAS ™, SR Ji5 20 i) A 38 v A
ROV, A RN 10 Pron . 10 BUEER RIR , BEAS 7 37 T i 5o P A 7 0 i oMb oA 78 T 2 ) 2
Wi 75 A EREAR " v B2 L AX BUREAR " O T o X — S5 R A S UM AN R — B, S AT 5 PR Y
filp e o AR A Aol B £ BT I A ACER T B R Rk M X, X 28 Al oy TS BN B I, 2
X B B 2% w16 BEFT A TS A AL A AR A S A TR R R, 0 T AR A A T U s T Y S 3
ToARSEIG N T 4B A S, I AN 2o xF Aol 14 PR T I 2 B A B A R DRI 1T PN Y
RN AL T s BX T A Belb 05, U W 38 18 Shalf R B BR T B8 B4, b A AR B
e PR A PR 22 08 A DR T K 26 57 3] A o SO TR

* 10 H AR N H R
N &N AX JRH AR
A BN A B
EELSFR A ‘%?%%&%M EFELFRIA EFEFELFRILA
~0.3806 " -0.1136
¢ (0. 1006) (0.3451)
, ~0.3716 ™" ~0.3744 " ~0.1110 -0.1563
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Effect of Stock Market Liberalization on Internal Pay Gap in Enterprises:

Evidence from Shanghai-Hong Kong Stock Connection
ZANG Zhao' ,MA Cao-yuan', WANG Ai-ping’

(1. School of Economics and Finance, Xi’an Jiaotong University, Xi’an, Shaanxi, 710061 , China;

2. School of Economics, Beijing Technology and Business University, Beijing, 100048 , China)
Abstract: China has steadily promoted the liberalization of the stock market in recent years, which has profoundly affected
the development of China’s capital market. On the one hand, the involvements of capital and foreign institutional investors
have affected the internal supervision mechanism of enterprises; On the other hand,the external legal environment around
enterprises has also changed after the stock market liberalization. However, it should be noticed that Chinese income
inequality has expanded after the reform and opening up since 1980s. In particular, the income Gini coefficients from 2015
to 2018, according to the National Bureau of Statistics, have increased from 0. 462 to 0. 474, which was just after the
Shanghai-Hong Kong Stock Connection in 2014 launched by Chinese government. Thus, is there some connection between
capital market liberalization and income inequality? As Shanghai-Hong Kong Stock Connection in 2014 is a perfect “ quasi-
natural experiment” ,this paper empirically test the impact of this policy shock on the internal compensation gap using data
from Chinese listed companies,based on Difference in Difference ( DID) model.

The results show that the Shanghai-Hong Kong Stock Connection has narrowed the internal compensation gap of
enterprises,and this narrowing effect is continuously significant in the following years. Moreover, the narrowing effect of
Shanghai-Hong Kong Stock Connection on internal compensation gap of enterprises is still significant after eliminating the
interference factors such as the central government-oriented enterprises’ “limit pay order” , equity incentive and minimum
wage system; and other methods of robustness test have also confirmed the reliability of this conclusion. Therefore , Shanghai-
Hong Kong Stock Connection is not one of the reasons for the widening of the internal pay gap and even the overall income
gap in China in recent years,although both of which have expanded since 2015.

The empirical evidence supports the opinion that the internal supervision structure of enterprises has changed after
Shanghai-Hong Kong Stock Connection. The opening of the stock market has significantly increased the shareholding of the
board of supervisors in the enterprise. However, the shareholding of the board of directors is decreased after the stock market
liberalization. Therefore , the internal salary gap is reduced by strengthening the supervision of the board of supervisors, for
who represents the interests of ordinary employees. It should be noted that the intermediary effect of internal supervision only
exists in A-share companies, because non-A-share ( B-share, AH-share, AB-share) companies are more opening and less
affected by Shanghai-Hong Kong Stock Connection. Additionally, the results of mechanism test also indicate that external
legal environment around the enterprises has moderated the influence of Shanghai-Hong Kong Stock Connection on the
internal pay gap. Specifically, as the external legal environment of A-share companies is weaker than that of non-A-share
companies, it has been strengthened after the opening of the capital market, which makes the reduction of internal pay gap
much more significant. As the external legal environment of non-A-share companies is more diversity, resulting in stronger
external oversight. Therefore, compared with A-share companies, these companies are less affected by the impact of
Shanghai-Hong Kong Stock Connection.

The contributions in our study are as follows. Firstly, the research in this paper reveals the narrowing effect form
Shanghai-Hong Kong Stock Connection on the internal compensation gap of enterprises, which is conductive to the
clarification of the income distribution effect caused by stock market liberalization. Secondly, the mechanism tests also
indicate that internal supervision structure and external legal environment of the enterprises are two important factors which
play roles in the narrowing effect. At last, our study can provide theoretical and empirical support for the “deepening capital
market liberalization to the outside world” and “promoting income distribution more rational and orderly” proposed by the
party’s 19th National Congress report.
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