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A A bR RS R A A DX A T S RS AR A D Al BORFR I B TR AR R SEHR I, — T,
ity T 575 1 i J T Al 7 3 5 4 O S | X 5 7R SC LB I S B B BOURT R R AR AR OGS
T TR AR B B S AR 5 05— O T, AR SCIE R 7 ah T S R T IR AR AR, X
55 A Ml UG SR W 04 00 A5 A AR L A1 A PR 5o, LR R 5 T 37 L i A A AR SO — AP T
i Je A0y (2002 4F A1 2001 48 ) B “ 7 g i 3 & B 4R B0, X AR % TR B T AL A AR
AT

R bR TR AR BEAT AR T A AR ANEE 3 Bon o 33 B (1) ((2) 31 LL 2002 4F 7 dh il &
i bR 7 A O TR AR P B/ etk (2SLS) A Tt /s - A A PG 36 0 0 {3, 15 P BURT
SR W 5 7 B8 R T 38 22 60 A7 A6 A AR P, 0320 DA il 5 T 2L HE At 1 ARG 6 A T L 55 3R A 56 48 0 M
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KERM,EEK,N B BUFRMWMZIE~EERNAE?

ARAR I, o BE 5, i WD AR SRR IR I ) 77 et i 37 L o AR A Al BBORE SR A Y T RS A T
HAZ B (R G A5 R RV A 25 1 B G B A RO 5l e 2 i R 00T &, BOURE R W i 1)
R W A3 450 1) A 1 2% i v B W 3 O B (1% 0 35 ) 0 D 7 A o A0 72 o R G ) PR R G &
7 A DA AE A DR 2 I AT SR A S5 R SR W 400 A A ol 7 R A R DR SR AR AR . R, B (3) L (4)
P 9 4 252 e R 2002 4 7= il T S HL Ml 18 AR AR v TR AR B SR ) TV -Tobit J5 35 A 56 BOURF SR W 5
T 00 e ) 3 50 %oF A 7 RE ) FH 8 A 52 0, 45 3R 7, Wald A AR MRS S0 (80w p (EARMIT Ho i 2 12
F (1% W3EME) P TR AR L AMEVE B o iR &K 4518 Wi, BUR R W {65 1k 1% 0 45y
WA AR B IR R O (1% 25k PR U P IR SR A X A ol 7 B M T 3R ) 40 o A
FEA PUERFRAE . A FE25 (5)  (6) PIF #2001 45 7 & 7 74 i 48 A5 7 A S BORE SR 1A 1)
T HARGE SR 2SS J5 ik 4k 2 AT K B, e BUOBT B9 T H AR B AT AR G G AR S A B, O SR W 5 17
2R W 3 80 9 A A e vy B2 2 D B0 U S SO SR W 6 i ol 7 B A P A B A RS £t g PR 410

B
i ﬂrﬁj o

* 3 EHEANEAUNTELTERAD
) 2SLS 2SLS IV-Tobit IV-Tobit 2SLS 2SLS
T E
(1) (2) (3) (4) (5) (6)
-0.278 " -0.278 " -0.325""
govdum
(-3.52) (-3.65) (-4.30)
-0.804 " -0.804" -1.043""
govden
(-3.59) (-3.79) ( -—4.29)
BHEE Yes Yes Yes Yes Yes Yes
3T E W No No No No No No
410k W Yes Yes Yes Yes Yes Yes
WA B 13.855"" 13.601 " 23.777" 23. 866 "
% [0.0000] [0. 0000 ] [0.0000] [0.0000]
T A 558 4 52.65° 80.87 ™ 64. 45" 79.99 "
A g [0. 0000 ] [0.0000] [0. 0000 ] [0. 0000 ]
T B 48.74 58.05° 58. 66" 58.40"
G [0. 0000 ] [0.0000] [0. 0000 ] [0. 0000 ]
Wald 13.87 " 13. 627
S A M B [0.0002 ] [0.0002 ]
K 12193 12193 12193 12193 12193 12193

{E:"p<0.1,"p<0.05, "p <0. 01 5 N T HL AR 55 ki g SDUH5AIE 05 5 2, 0 Al 3 i (004 1) 77 47 ol 8 2 2 1
BERLAR IR 2005 {H FLRAT A [ £ BT PR BT A A, AR SR Statal 3. 1 A T 4G 2

(2) HE B3R AR AR 8 6 M 15 175 250 B9 P9 2R, SR T A B 2080 07 A R sl P A B o Y AT A T 1
FEA KA 1CS05 B2 R OB 2R W 1 4l o5 Lo 84, 58% , 15t W] BURT R W 5 75 B AR 20 % 4
AT 2 T REAS SRR AR AT RE S B R (1) AFAEREAS SR B G DRI BN A= .
% Wang Al You (2012) ™" R F b B4 R 455 4 (TEM ) 1 I B BE 7 dEATAG T o 7258 — B B L BB
A SR W 45 75 A D B A R A e A Ml A0 R AR S R (Al MBS AR A5 ) (b BT OC R (B A B
Je A5 R AT A ) L R Aol 5 B T N R B R A 30D R AE A oMl 18] R AE A D A R DR Al
48



AR TEFE 018 & %90

A b SBSCRE SRe ) 1 e A M 23R I T AR R I AR 3 Rl 152 ) 3 K R BT L 3R FE AR U B B A — B Bt
SRL B 3K IR 0T LG R A g s AR B g I AT R (1), 8 Ao HE B BT SR ) 109 B S 6 8 P AR 158, 4 2L A 3t
U SR W X Aol 7= e A FH 2R 52 m . HARK S0 25 S an e 4 fiom , & 4 55 (1) L(2) W1 43 51 5 7w
TSR T 25 B AR AR 12 R A A B0 ABE AR A T 0 55 B B gl AR (PR i B R 9 2R 5 — Bir
BLEERY) | R OWERE AR 5 B O 15 1) 305 K R 3T bR R B0 3, UL O R (1) A AR Al BOR R T 1Y
A BB B, N T2 5% HC I DA 4 T 5 JBORE 2R W 151 1) RSB0 SR W) 03 850 9 A A% 0 i R AR B 1 A T R AR
3 Ry A, B A I B R W 5 R AR BB S AT AR IE S BURE R W 0 4 4l 7 BE R
24518 .

FYR A3 AT I R 2 A V] BE R O AR R A AR AR B R R . o, BEAA PR R, 4k
5 iy 75 R R 5 A X I T 375 (o b 77 76 3k 7 22 Sk 0 1) ( Du 25,2015 ) 753 AR Al B i il £ all
B 5 I 40 1 Al = RE A AR . 25 T4 8 BUA SCIORE A BE , H& e 7 F2 (1) Jm A&, Rl T
HE B 58 55 TR DG 22 57 5 A I 7= B R R AR AE A OG T RE 5 B0 P9 A 1k T R, 5 25 A PR 5 R K R
(2017) PV HESE SR A A A AR TR HEAT A T . RS — Y BE AR Al BOIA R IR B B
OCIR  55 () FE S TS b, 8 FH Probit A5 Y X Ais b BUIE O I 58 55 1 U SR 7 R AT AR O, 45 A Wang Al
You(2012) 7 FI“ 05 TR B BE 55 N 22 R LA K 55 3 5 4k 2 (R B3 11 6F Al 2 75 7 A 5 By Al
St R TR DG I K A RS AR IR AR 7 KT (A R L D B Al 2 R A5 B BT AT i A
PN f R DR 3R, B Al T 285 SR 43 i) B3 58 55 BRTA D 6 4 0 1) %k Iz 1) 3 K JI BT 1 2885 R S 7 28
KOR T R g I A R (1), 45 1l 5 55 IB0R DG IR A 21 vh AN mI 0 £ 745 kA BB Y O 19 B A4S % 5
T, A SR AN T BOUR R W % 4l = B8 AR 6 19 5

SR FH N A T 40 B () T 5 K 06 45 R AN 26 4 TR (2 R R BRI B R T 88 I BL s ) L5 (3)
(4) 51K B R W A0 1) 1 4y i AR L 55 (5) L (6) B1KE BUR R W 3 B4R g B AR 8, 55 (3) L (4) 4]
IR SR WA 4 1) (4 A T+ 22 8043 31k — 0. 035 il — 0. 027 , B8 B 5465 (4 ) 51 55 BUyA JCHERE A 41 A L, BUR
SR WU {0 1] X6} 565 (3 ) 2] 3 ST O B R A 200 A ol = R ) R 36 0 1 48 1 FH B2 M5 28 (5 ) L (6) BB R
Wy 45 250 0 Ak T R 8805 0 - 0..075 Fi - 0. 066, i B 5 55 (6) 31 55 B SCIBRAE A 4148 L, BUR SR W 1y
BN ARS (5) 515 0T S A AR 4 A ol ™= RE R S5 (0 P il A/ FH O 98 1 o £ 5, UE S 7 HE R  4r
ST LTI A AR R BT S IR A 7 B R AR S B D 15 2 S, AT SR A5 H IR SR A s Al 7= i R R
M FR LS8 o

* 4 TR A AREE AT B LA AE (TEM) fn i A 4% $ A2 AL (ESM) & 50
TEM TEM ESM ESM
x B
(1) (28LS) (2) (MLE) (B)(FEM) | (4)(XBEH) | (5)(XFE) | (6)(XHKH)
-0.119™" -0.274"" -0.0351 " -0.0270 "
govdum
( -3.08) ( -38.56) (-6.20) (-2.13)
4 -0.0315" -0.0351" -0.0753 """ -0.0662"
goreen (-1.72) (-2.19) (-3.66) (-1.83)
K R 0.0567 *** 0. 1448 =
b & (2.66) (44.54)
wH T E Yes Yes Yes Yes Yes Yes
I E WL Yes Yes Yes Yes Yes Yes
AT 0k E W Yes Yes Yes Yes Yes Yes
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S B B, E B2, X

B BUAT R WA R0 R R &2

sk 4

. TEM TEM ESM ESM

b (1) (28LS) (2)(MLE) | (3)(XHE#) | (4)(XBF) | (5)(KIKE) | (6)(XBEH)
77 A2 g ar 274,017 1375. 72 1372.93 =

o B [0.0000] [0. 0000 ] [0. 0000 ]

B A 121623 12162 10985 10985 10985 10985

W p<0.1,"<0.05, " <0.01
FEREA IR :2005 HH AR AT 4B R BE A AR SO statal 3. 1 A AR 2 A 3
(3) HE B3 35t T AN T 000 25 35 S0 PR3 A P, SR D TR AR T A 800 vk AT Al 1. % T HUdE 16805

Z R T AR, R (1) AR AT BE AF A 5t e AR A (R) O 0% B AR ME . A 48 B A ST N R
(2017) " g TCSOS %5 e 7 B T AR A , 5 A AR A0 s i) 00 1 T AR 181 2 20017 1B A7 A 31, 0ok 55
150 I AN AL PR 2R AT R A B A5 10 e o A U W] A 2, 1CS0S A 1 7 B R T L Al B AR
W S AR AR R AR, RO RS B (UM R I ) S AR s an b 1A B R L AR B AR
¥ R — 5 o BEXN K 8 — SRR 4 b, R T Al = A T R B IR A A (R 3R ) I RO
B, M = AR R YRR SR AR AT R e . R S FUR TR MR FE (RE F1 LSDV = B8 X 1 (1 il
TR, ARG, BIE ST AT A0 A7 A1 H X 55 22 300 [ 5 8500 0 17 45 il B0 SR 1 450
Ingovden WA v Z Bty Syt B R 3, 130 B A 42 1 A T SO0 00 1 35t O A2 i 22, AT AR UE S5 BURF R 1
XoF Al 7 B8 ) FH 28 A7 7E Fe A 400 1 52 )

*k5 EHRRETETRBFERNNARLS
FE RE LSDV LSDV LSDV
3
(1) (2) (3) (4) (5)
—-0.00825 -0.0197 " -0.0197 " -0.0180 """ -0.0159 ™
Ingovden
(-0.54) (-5.99) (-5.99) (-5.23) (-4.36)
wH T E Yes Yes Yes Yes Yes
A W Yes Yes Yes Yes Yes
410 B AL Yes Yes No Yes Yes
TR WL Yes Yes No No Yes
Within R’ 0.1723 0. 1543 0. 1543 0. 1555 0. 1557
Ve 36729 36729 36729 36729 36729

H:tp<0.1,™p<0.05, " <0.01
PR VR 22005 i AR AT b R A R IR B R AT, AR SOl Statal 3. 1 A 3% B4 B
3. H e e v %
(1) R B A D BE 7 ¥ o 548 Lian 258 (2011) 7 DRERE A 43 9 A O R W 09 50 22 A
BRI SR W ) 42 0 L, SR FHABT 170 8 DC 152 7 3 ( PSMD) e Al 34 ol 6 75 3K BBUIBI IR 1 840 1) 05 10 115 2
IR S5 N 22 A 2 B B < S 2L R 4 o R B R A DT T G IR A (D A A () S £ b RN ATT
(Average treatment treated ) , B JiF A7 R 5 WA BG40 D3 £HL " S 75 L G IR SR WA g 42 ) 4L oF i A1
()7 REFI TR . BAASE 03 6 FiR 45 (1) ((2) A7 R UL ABVC A )y i, REHC 102 55 1:3 (Y UCRL Ik
1], S B b B AL AR A B L 4 R A X AR A T 2 7 R R R, LK 2 T B (1%
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AZIREZE 08 E %95

FE) U B AR A B SR W A M B B = BUR SR W A b 7 35 7= BE R SR DR AR 2. 1% 555 (3) .
() FF R HERICE 5, R E S8 AnHE (e =0.01 B £ =0.02) , 0 & B RbFRAH " REAS bE“ 45
Tl 207 A A N BAR Y 7= RE R 26, 7R 55 (5) AT, R AX DL TE 7 %, /38R e B A A " BEAS L 4%
Tl 2H 7 A A 6T 0L 1) 7 e A 7 3 & D ARAIR 2. 3% o 3% 6 UE B, RIVRE SR FH A [R) 64 40 ) 6 DG BC 7 3%, 2
Py g ffe = IBECURF SR ) A9 2 S SR, 4T3 AR IE 52 5 d5k = IR SR W B4 ol K EL, I A SBURE R A 1 Aol e 7
REA 3 0w 1% 2% LA L, AT UL B0 SR W 09 8 4 ] 1 ik ™ se F H 2

% 6 P AT B T BT 7 O A B o A AR B
7 i R & MEAFAR | AEHA | BHAKK | EHA ATT o T &
AR E(1:2) 1909 0. 8115 10451 0.8333 | -0.0217"| 0.0056 | -3.86"
AR IR E(1:3) 1909 0. 8115 10451 0.8325 | -0.0210""| 0.0053 | -3.93°"
FREEE(e=0.01) 1908 0. 8115 10444 0.8362 | -0.0247" | 0.0047 | -5.23""
FREE(e=0.02) 1908 0. 8115 10448 0.8358 | -0.0243" | 0.0047 | -5.17"
Ly 1909 0. 8115 10451 0.8352 | -0.0237"| 0.0046 | -5.06"

. p<0.1,"p<0.05,"p <0.01
PRk A R :2005 fH BHAR AT b R BE FR B IR A, AR SCHE A Statal 3.1 il 14 PR A4S F)

(2) B e TR R W U0 B2 84 o 45 4 o ) 19 R 4 ol B3, I £l W i 3 L3 40 BORF
FAR FERAT BORAE 45 BT RE o SR T 1CS0S Bt s b 7 it 0 65 205 A ol B 401 4 7 37 ) B G R
W13 AR AT soeden s 8% 54 < A b 7™ ity B85 B 405 FEL AT oMl FVBORE ™ A, 44 R TBORT AT i Ml 16 4 2R T
DY RS b gsden A5 g 3 (19 B 40 75 fit 5 B % AR U 1CSOS 1fT M K30 , 440 78 [ A5 Al 3R W % ik Insoeden 8
B 5 A A A R W B Ingsden 1E N Bs e dg bk KU 45 B UN3R 7 i, 454 T HAS R 1V-
Tobit J5 %, 45 (1) . (2) 81, &% 1CS05 5 1 A4 , vEHL 2002 45 7= 5 17 5 h 48 50" /5y T 2 A 5
H5(3) ~ (8) %1, 3T 1CS05 i AR A d , 5% Cai 25 (2011) ™/ F1 Du %5 (2012) 70, 43 il B B “ b IX. -
A BORF SR W -2 (55 (3) L (4) F1) M X — A7l BOR SR 0 T A2 0B (55 (5) L (6) %) H
DX — 47 Ml H At A Ml BURF R T8 AR B (55 (7) L (8) 31)) 15 S R R g By T HL AR o A3 s,
26 JURT SR W 5 404 B 1) 2 M5 S B, S O T MR 5 S [ 4 SRR SR W B 7 5, O 4
DA 2 )R, AT 9% A5 1 TER IR SR D 400 7 ol ™= B R R 1) B B 45 4

*x 7 A 4 YORF K W I 38 AT By T B & & (TIV-Tobit) 4 I
1CS05 iF 4 # @ # 42 1CS05 A 4 w 2 %t 3
T IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit
(1) (2) (3) (4) (5) (6) (7) (8)
-0.187 "
soeden
(-4.21)
-0.154™"
gsden
(-4.29)
-0.00659 ™ -0.0083 " -0.0098 ™"
Insoeden
(-2.08) (-2.30) (-2.43)
-0.0097 " -0.0131"" -0.0135""
Ingsden
(-3.06) (-3.65) (-3.34)
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Bk T
1CS05 ¥ 4 # W %t 4% 1CS05 ) 4 AR %k 45
g IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit IV-Tobit
(1) (2) (3) (4) (5) (6) (7) (8)

BHEE Yes Yes Yes Yes Yes Yes Yes Yes
I E L No No Yes Yes Yes Yes Yes Yes
A7 W Yes Yes Yes Yes Yes Yes Yes Yes
5 1 No No Yes Yes Yes Yes Yes Yes

Wald 19.98 " 18.02 10.98 = 14.31" 11.27" 18. 45" 11.38" | 15.03*
SNAE KT | [0.0000] | [0.0000] | [0.0009] | [0.0002] | [0.0008] | [0.0000] | [0.0007] | [0.0001]

N 12193 12193 36729 36729 36729 36729 36729 36729

Pt p<0.1,p<0.05, " <0.01

BORER IR . 2005 i FUARAT o 4508 PR 8 I8 A, AR SO Statal 3.1 4 34 4G 2]

(3) T4 R A B o O T HEBR BRHE R E X SRS I8 (5 e, 3R 8 FIUR T TE 4 1CS12 Bl A
A PELE A, 1CS12 i il 1Ak = BE R 32 JF i A 1 B4R Al 2 75 3R A% 5 I 3R 45 BUR &
297 B BUN R W K AUFE AR (L. govdum ) o BT 77 FE (1) F2 245 ) A2 5 (10 2 BRUS5 00 B S8 %, 56 (1) L (2)

GG AR A7l S R 61 40 7 R R B X B (InCu) SEAT OLS #5055 (3) L (4) IR
JH Tobit 77 b, H 07 RER 886 36 67 o) HEAT R0, 55 (5) L (6) 9 R i Ab FILAL S BER (TEM)
BXE % B PR A B (o) AUSER R ( Cu) MEAT R0 S5 AT 77, 2 8 45 91149 5 BUR R 19
U901 0408 B0 1, L 5, 60D G R, B 97 07 R 10 96 6, 5
AT 7%, K8 R SR Wl 7 R P 60— B

#* 8 F 4 1CS12 #4E 0y A2 48 A 1
InCu InCu Cu Cu InCu Cu
T E OLS OLS Tobit Tobit TEM TEM
(1) (2) (3) (4) (5)(MLE)|(6) (MLE)
L. govdum -0.0205 =0.0222"" -0.0141 | -0.0148" | =0.273""| -0.155 ™"
(=2.40) | ( =2.42) | (=1.64) | ( =1.74) |( =21.12) |( - 15.20)
BHEE Yes Yes Yes Yes Yes Yes
T E M Yes Yes Yes Yes Yes Yes
AT b No Yes No Yes Yes Yes
Adj R? 0.125 0.122
Pseudo R* -0.142 | -0.145
LR test of indep 473. 147" | 185.50 "
eqns (rho =0) [0.0000] | [0.0000]
HA 1459 1459 1459 1459 1427 1427
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H: p<0.1,"p<0.05, " p<0.01
BERER IR 2012 HE SRR AT o [ 4 R A, A SO statal 3. 1 Al 8 A5 )



AZSHE IR 018 % £99

T AEFIPLER 2 #

R 3% ) BOR R WG REAR T Aolb ™ BE A FH 28 2 AR SCHR o0 A , AR SCaE— 25 M7= e B ik 5 ™
AE Ak I RS P SR A R

1. U R Al 7= g i B AL 25

W F i B AR R 0 A B A 4 0 i Sk A B0 AR S R R (A8 S g AN B 4 A, 2013) P AR e
53 590 25 5% BURE R W 552 W A (R Al R 4R sl 19 45 9% e 5 A8 Ak, ok i A BORF R W 2 75 38 3 15 5 A
b7 R A BE A 25 3 1 ] R R R A AR I ALE . BARANER 9 R . S, B A UM SR W XA
RSP B B 5k 52, 1CS05 ) B 4 1 4ol v A0 P 4% 9% L 1) i s S B R AR, ST
TR ETE AR RE A I 38.54% I B 100% , ¥ A 52 4 T B R 00 Aol RE A A R
13.15% , 156 W 8 3 99 1] 3 [ ) 3 A ol 19 0 52 488 9% 36 30 i 45 e o 4l L, e Al PR AR BF 5 45, 4 2 £
MV ¥ ) P4 AT 1) R DL B L SR T Probit 455 AU G 56 BURF SR WA 53 851 XoF A b P8 9 A 1) ) B L
9 (1) BN IR, BUR R WA 3 & 55 B 35 R 0E (1% .35 M), 125 I 55 UM R 0 2 T 4 ol 4 )
T PR BT R0 4598 5 T L B, BUM R W AG 1T R 800 1 bR Ay 0. 1594 156 B BUR SR W 58 B2 45 48 T
1% | X6 J57 A Ml v 1) 30 P 45 B MR R 4R TH 15. 94 % , UE S BURF K W sl 43 ¢ B 51 A8 171 77 £ i il 75
YEF o R FH Tobit A5 Y 4k 45 6 56 A0 SR W) Xof A ol v 41 i) 458 9% 5 B A B2 i, 565 (2) 4 B s, B OAS oR
WA 3 451 1) Ay T R BT 8K w8 B O OE (1% S 35 ) Ud B IO SR W) 0 4 T 1 4 ol v R i AR
TSR B, BOM R A AL T 2R B S BRACR S 0. 1161, 3 B £ix Ml 3K 45 BOR R W 7 G4 45 L ] 49
FETF 1% , A b ¥ F) 30 P A% 000 B D e 4R T 11, 61% o 258 BURF % W X Al 7 4 96 R 5 R 9 o
JEE 4 52 W), 2 W SR SR ) 10 6 8 06 7 fOUR 2 1T 75 3 A M A AR R B . T T T ) SR o T 2
BURF R G 175 S Aol i 8 88 7 5K 1T BB A v /N sl J2 T2 BRAS 0 Sk 28, AR SCHE A b RIS 4 2 0 AT
XA T o 45 (3) L (4) B4 Al AKR 75 K T 1000 A AT R 43 20, 43 S 36 1 O % W i o
AN Ml TR Al A5 9% 5 ) 25 S, R B BORT SR I AU 5 (3) B v Nl RE A v G R OE
TEER (4) B R A AR A2 Ot 25, 300 BT IBRT SRe W) 2 T A o4 1) ) 745 0 o B I 450, R AR R 7
NN B S AR SCHE SCHR 23 BT R AR HL U B BORE SR ) 4 B Ai 4F BE 95 175 T 4l 4 1 2
N 3 B K .

o

*9 B R SRR YK G AR TR R 1R AL A
MERE | MERBERE AR AR BRI | BRI K AR AL
5 14 W E i E R A #E B BE A
X E AFER XN BN A b K Ak AR AHAR |BRAFE|REARE
Probit Tobit OLS OLS OLS OLS OLS OLS
(1) (2) (3) (4) (5) (6) (7) (8)
0.485" 0.205 ™ 0.233 ™ 0.115 0.105 ™ 0.062" 0.136" 0. 0661
govden
(2.99) (2.55) (2.02) (0.86) (2.19) (1.76) (2.33) (0.92)
FeR =y Yes Yes Yes Yes Yes Yes Yes Yes
T RE WL Yes Yes Yes Yes Yes Yes Yes Yes
AT JE L Yes Yes Yes Yes Yes Yes Yes Yes
R’/pseudoR’ 0. 150 0.073 0.078 0.119 0.015 0. 0039 0. 022 0.011
AR 7911 7911 6101 1811 7703 7792 4063 3640

E:"p<0.1,"p<0.05, "p <0. 01, 555 P Ay 1l J2 1l #) 3 e s ofi i

BERERR 2005 FARAT b [ £ BT PR BT IR £, AR SO Statal3. 1 i T8 A5 2
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U, 2 85 BORT R W X AT Ml 4 8 T 5 W 1O B R ML . R T A SOk (AR R 4
2010) "5 ik ik ,20167) 454 1CSOS i) 4 , A% SC AT AS 7 T K 2 i ol B K 458 9 300 97 45 s - — 12
VP FET il 0 5 ) 0 3 g ) — 3 I ) — Al B At i L 1 T 249 34 45 W R AR S 45 b
RN TR Al 5 248 b N 2 LA S BB VR W AR bR A AN IR AR S R K, R
A 5 7 P G i b P 489 4 7R 0 A R R 1 22 B K, S5 IS e T Al E AR R SR A R R
LGSO R AE o R SR T A 45 b T R R AR N o Al G i
77 HE I LR A S A il R 1 A 45 R R A I RE A R — 3 T — A7l Al
ST 249 4 A SR A SR A R D A Y B 45 R R R 2 T W B R 2% (LA S AR
WA AR Bo B0 L3 99 2 T A 0 0 3 4 B 14 R B 2 N 5R (5) L (6) PR A T 7%, 25 5 S, BORE
T W 1 £ RO W TE L4y LR 5% 1 10% LA fG S 4t 6 B9 SR SR W 7 i ol i £ 45
VBRI 5 G RS T AT AL B I L s TR A A B0 ), TE (B e [ R AL T A A T i
i R T AL Tl (S AEE,2004) 5T gk A T L Tl A7l R AE L AR SCHEAT ATl WE AR 85 B 4y 4L, 5B
(7). (8) P Aol N3 B A J2 75 K TREAS S (B, A0 43 1 85 W AR %5 B 47l (R 3% 2005 4F % B f) 5
Ao Tl ) AR AR 35 BE ATl 6 6 2 B, R SR W (S 465 (7)) ) 25 W8 A 3 B2 ATl 3838 0, 3 13 1
SELC IR SR A 0 ) i L TR A 5 6 YR A 4598, 7 B R R R R AT Ml P I e IR T R g

g5 LR, 26 9 10 SEUESE S UIE T A SO |, 22 90 b [ 5 B SR 0 R AE B S T AR £l 1
BRI T LA T A7l N B0 00 45 Y 0, 5 223 ek R v N sl R AT 6 7 Rl s R 4
T Al BRI

2. R SR W 0 il i 41 3

e T 4 SR 7 B T O R R AR SC 43 B R SR W R s 7 i A A L 4 5
e AN T T, 98 7. SO SR W S ek 5 0 il 7 B £ 385 0 T 400 o) 7 B A P 2% i b A BB R L LR
B2k BN FE 10 R .

TR S 2 eI G Sl o @ A o
* 10 TRE R 40 ) A b TR E B R RO A B
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How does Government Procurement Affect Capacity Utilization?

The Evidence from Chinese Manufacturing Enterprises

ZHANG Guo-sheng' ,KUANG Hui-shu',LIU Zheng'"*
(1. Development Institute, Yunnan University of China,Kunming, Yunnan,650091 , China;

2. Faculty of Management and Economics, KMUST of China, Kunming, Yunnan,650093, China)
Abstract ;: As the main way of public finance, government procurement is a powerful tool for industrial policy, which can fully
reflect the intentions at the national level. While government procurement continues to expand and begin to highlight the
effect of industrial policy, China is also facing a serious overcapacity. The average capacity utilization rate of the national
industry in 2001 —2011 years is only 60. 68% ,far below the international standard for the full capacity utilization of 85% .
Since government procurement has become a powerful industrial policy tool in theoretical logic and can reflect national
policy intentions,can Chinese government procurement also play a role in domestic overcapacity governance?

Using the data of the World Bank on China investment environment survey (2005 and 2012) , this paper empirically
examines the impact of government procurement on the capacity utilization from the micro enterprise level,and analyzes the
related mechanisms. The empirical analysis shows that, compared with the enterprises lacking of government orders,
obtaining government orders makes the capacity utilization rate of enterprise decrease by at least 2% , with the sales ratio of
government procurement at the enterprise level is increasing in 1% ,the utilization rate of enterprise capacity decreases by
6% . Secondly, as far as the mechanism is concerned, government procurement in China can affect the capacity utilization
rate of enterprises from three aspects. First,in the supply side, government procurement can increase the supply of capacity
by inducing investment expansion of enterprises and investment tide within the industry, which resulting in overinvestment
and overcapacity in the end. Secondly, Government procurement also intensifies the local government protection and
enterprise anti-competitive behavior, which inhibits the normal reduction of enterprises capacity. Finally, through the
dynamic transmission mechanism of enterprise supply and demand imbalance, government procurement inhibits the
increasing of capacity utilization rate of enterprises in the end.

Compared with the existing research,the possible contribution of this paper is: first,from the perspective of research,
this article may be the first empirical literature to examine the government procurement and capacity utilization from the
micro enterprise perspective. Because of the data restriction, the literature mainly examines the government procurement and
its influence from the macro and middle level. This paper uses the World Bank of China investment survey data to obtain the
government purchase information of the government orders directly, and then verifies the micro influence of government
procurement on the capacity utilization of enterprises. Secondly, in the research method, this paper combines the tools 1V
method , the treatment effect model, the endogenous transformation model, the propensity score matching and the panel fixed
effect to control the multiple endogenous problems that may exist in the econometric model, and obtains a relatively robust
empirical results, which effectively identifies the causality of government procurement on the capacity utilization of
enterprises. Thirdly, as far as the research content is concerned,this paper verifies the mechanism channel that government
procurement may inhibit the capacity utilization of the enterprise from many aspects such as the formation of overcapacity
supply, the broken of capacity clear and the worsen unbalance of the capacity supply and demand, which makes up for the
shortage of the existing research and help the government to optimize in the supply side structural reform,such as ‘let go of
the overcapacity’ and optimize the government policy.

In the end, this article thinks that we should attach great importance to the overcapacity response of government
procurement on enterprises, improve the mechanism design and the efficiency in government procurement policy
implementation, and make sure the government should rectify the size preference of the local government in the process of
purchasing, especially to rectify the behavior of the local government to discriminate the small and medium enterprises
through the agent sellers of large enterprises or well-known enterprises.

Key Words: government procurement; capacity utilization; capacity supply; capacity demand; capacity imbalance of
supply and demand
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