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15)

16)
17)

2017:d9] dlolgel of3tA 3 AEBEe ARER 229, ATAAE 41,
AR 7 5% 33370 A FA T AN Z293, AR FA 30%, 7+ T
o, 4 3W) BF FoFAFeR A

AN EN 3] FF2 L3 E FH

A 107] A=AdRihEi o] 2,985% WhiE F FTHaAtdde] 2178H o=
AA o 72.99%S =}A.

>
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http://ldzl.people.com.cn/dfzlk/front/personPage4352.htm
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AENE o Fo G AR Fo A 24D 7 e
ZHAA HAW. st & dAFelAM =

AN-A7IE F2& BAHFE ATl I

w

) T T3 - T 5 AA

of

Fo FYNE AP o=rAA FEHoE 5 A AAL
FEFT o Bl o] AAE Helgels Eydo EASAY o
Ao Ay dgel ANRE FFTATY ZAEY BRo| S
AzE shelA Ag@Th B oM oled 3o HAH uesl
EAete ARA 94 AzRe AganA do,

obg] (I 3o} Zol FYFE Ao ol=27] =7hE, A A
A, FF9 4% oz FARNAY =23 dge FEDIFeE,
AFE AFF(TMeR, FFE AUWToE, FFe FFHFo=
#AgT
¥ 3 T3] Y R 5F
F-A -2 50 AA
T A A 3
FAA QeiAA | 0T AEAA | oA
F3ELEA, ot ae
F || FAwan | agaun | sy | asgad | T
71} ¢ DEES 998 | 29 | 3 34 qux
el gaw us s | dgw | A9w S
T tem T 2z 23 - 23

olgh, TF, mrtest 47 AT A A< T 2370 4
<= W Ao M7I7F AAsta = @ s, 3
< A FHola AF AAT= A9k Fdol
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A28 BAAY TR AGAR

L 3AZAH] 7&

T AW PIFAIE 99 IBSIAHR Aw, AL, THE,
Fgoz Yt AFIAAYGE 23 /M9 A, 5 MY AAF, 4 79
A, 200 ERYPHTRE, FA 4 AP Atk AGAFEAGY A

203 M9 A, 3079 AR =, TANe] AT, 3709 Woz FA 333 7M7)
AT, AFAFAR AL Ao 2851 Mt o, FFFAA AL
40,497 7N 7F Aok

2. A9 A2 133}

PAGe) AR YHAG Wk o) ARE ol B £ glnh
BYAY el Azels SAsk wEe] AR 4YRF
s W A=Y AxdE B 5 dn B3FAY 99 ARe
5% AR Adel Axer 4FAGY A2 AT & Yok

D =A% &9 33

obel <& st gol TR =AY R FUAE AxE ofF
AZsh 2017 de] dolHE ¥ @ FF, vhhe, Elolgdt 4 A9
4YAE AT 274 4 EAG FE 25ARE 20 o)y
S5tn ek 53 A4S, A 4L 2

TAS A5o] FEY IHE HoAa
s

S -F AAde 259 AA 9o nE, 5 9
Zpol = E3FE o] QJthHLuo, 2006). ©]& 3 Az} FAo [Ucloe= F=9
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AYTEE AFAGA BNl AUXA FF Ho] ARAAIAE
4712 A6 feld Aol $HHom FAHY] wRo|thWang,
2005; Liu & Lu, 2006).

420173 A A B2 AS&AE AN DY

; 199 7 R 199 4nAE
A | wE | g | =4 | v | oW

& v o] 30,548 12,881 2.37 20,600 10,536 1.96
A 29,132 10,788 2.70 18,404 8,424 2.18
Ul o 7 35,670 12,584 2.83 23,638 12,184 1.94
BaAC 34,993 13,747 2.55 25,379 10,787 2.35
A4 28,319 12,950 2.19 20,051 10,279 1.95
ol e % 27,446 12,665 2.17 19,270 10,524 1.83
Cn 43,622 19,158 2.28 21,726 15,612 1.78
A& 51,261 24,956 2.05 31,924 18,093 1.76
ksl 31,640 12,758 2.48 20,740 11,106 1.87
A 39,001 16,335 2.39 25,980 14,003 1.86
EA 31,198 13,242 2.36 19,244 9,870 1.95
oy 36,789 15,118 2.43 23,072 10,342 2.23
s 29,558 12,719 2.32 19,422 9,212 2.11
S-Hj| o] 31,889 13,812 2.31 21,276 11,633 1.83
A 33,948 12,936 2.62 23,163 11,534 2.01
BT 40,975 15,780 2.60 30,198 13,200 2.29
FA 30,502 11,325 2.69 18,349 9,437 1.94
sholdt 30,817 12,902 2.39 20,372 9,599 2.12
23t 30,727 12,227 2.51 21,991 11,397 1.93
ol A5 29,080 8,869 3.28 20,348 8,299 2.45
At 30,996 9,862 3.14 19,560 8,027 2.44
N 30,671 10,330 2.97 21,088 6,691 3.15
ARA] 30,810 10,265 3.00 20,388 9,306 2.19

2D Bpolgh, ZF, bt AT 7= EA A A9
15 1



Edas 27,763 8,076 3.44 20,659 8,030 2.57

A 3to] 29,169 9,462 3.08 21,473 9,903 2.17

QA 29.472 | 10,738 2.74 20,219 9,982 2.03

A7k 30,775 | 11,045 2.79 22,797 8,713 2.62
A5 THEAS

2) A=l v Az Ax

stue] Aol diF-E 1071 A= AFAE At Ao 2
T FAF ZAEAMI HEAA SoE Ao AHAX HHO
AZEH o, 7Y A= Az AXZFH EIJE H=t o=
olsf] F=ro] Axe 7EF EAQ WHHFFL & 2ol HoFa Yt
ol <3 50olA 201739 1299 GDP 9 AL Axrt AA A vls)
HA 1424H00 A HY 3u) AEe AxE BRAZU, E3J] 2u] o)A
AAE HAFE= o2 A, 3], ZFA, sd, o], 3d, 35,

C‘)_]__
2=, FAolAS, A, A, g, A T 13 lE AA

o1 AT

el 48%

¥ 520179 HE9 B A= 1913 GDP 2 XS] QHu)*
g A A5 | g g Z A A% | WS
3] Hj| o] 45387 | 66,382 | 146 | F 49,558 | 148,641 | 3.00
ZEA] 42,060 | 91,616 | 218 | F% 80,932 | 239,491 | 2.96
Yol | 63,764 | 112,980 | 177 | BA 38,102 | 54,420 | 1.43
2oy 53,527 | 79,584 | 1.49 | 3dlolt | 48,430 | 81,297 | 1.68
™ 54,838 | 87,193 | 159 | 2% 44,651 | 96,768 | 2.17
o) 2 | 41,916 | 66,545 | 1.59 | HolA ¢ | 37,956 | 86,649 | 2.28
e 107,150 | 172,111 | 161 | G 34,221 | 86,283 | 2.52
} 7F 92,057 | 167,180 | 1.82 | A& 39,267 | 88,162 | 2.25
oF3] o] 43,401 | 97,117 | 2.24 ARA] 57,266 | 82,478 | 1.44
FA 82,677 | 102,450 | 1.24 | ZF 28,497 | 77,516 | 2.72

22) Blolgh, 3F, w7t} AT e A4 A9

16 -




ZFA 43,424 | 95361 | 220 | A3Fo] | 44,047 | 62,502 | 1.42

ey 72,807 | 111,898 | 1.54 1 AF 50,765 | 95,618 | 1.88

ey 46,674 | 108,402 | 2.32 A %F 44,941 | 123,251 | 2.74
S o] 60,199 | 157,094 | 261

= o

) 53R AR
Q

3470 A AL 333 A AFA YHAGe] FEe GAH
APt A8, BA, 0F, AT 5& FFHoD ueste] e Be
Holgol met FRIUG. TP T2 AAA BAE ATF
ofrl A 547 AAYS LEF F-F- AR BFYo

&sHAl 2290t

THAFE AAGR Ao A 3t W
A S5 =7HAIE A171(1986~1990 'd)oll 73 A4
3

0 AY FEYS wEsta

kl
%
ol
2
2
\]_1

T BEAGA, AT ZF)

5| 2y, WolA, 'R, Astol, o], AbE, e, A%, FA,
B35, BN, stold 5 1270 A

FTH s, A, B, dolH T, 3], dd, siuo], T,
FN T I A

AE | A, 23, Ad, oA, AA, ARA]L HE, Astol, WA
A% 5 1071 A4

“Elol g, TFEERA T, vyt EEAA T = A

2} &: Baidubaike =402 A

F. %A% Azels AAEAR m&, OB 5
oMol Apolsh AAB WAL s PRsh Ao #A,
FR71e WA, FEARY AR, s &R, ARe

MAUZS 98 Fol YIAE FRIE FREG, FRL ARHT 2&



A3E 7FH 23 tHChen, 1997, Guo & Wang, 2003; Wang & Fan,
2004; Xia & Chen, 2007; Wang & Tan, 2008).

A7) 1 <13 GDP($1?b) AT U (G 918D
9= | F 5 al 5 5 Al 5 5 Al

2008 | 53,169 | 42,025 | 36,240 | 36,503 | 18,746 | 16,680 | 18,086 | 5,05 | 5,159

2009 | 53,889 | 42,169 | 36,385 | 39,319 | 20,499 | 18,407 | 20,378 | 6,168 | 6,056

2010 | 55,040 | 42,276 | 36,069 | 45510 | 24,871 | 22,570 | 25,010 | 7,729 7,873

2011 | 55,446 | 42,374 | 36,222 | 52,949 | 30,119 | 27,672 | 31,384 | 10,344 | 10,819

2012 | 55,850 | 425511 | 36,428 | 57,429 | 33,382 | 31,268 | 35,784 | 12,531 | 12,763

2013 | 56,208 | 42,671 | 36,637 | 62,621 | 36,421 | 34,652 | 40,096 | 14,470 | 14,445

2014 | 56,560 | 42,847 | 36,839 | 66,960 | 39,098 | 37,487 | 44,007 | 15,995 | 15,875

2015 56,901 | 43,054 | 37,133 | 70,588 | 40,901 | 39,054 | 48,594 | 17,195 | 17,214

2016 | 57,329 | 43241 | 37,414 | 75430 | 44,127 | 41917 | 52,227 | 17,747 | 17,265

2017 57,733 | 43,406 | 37,695 | 81,625 | 47,766 | 44,717 | 54,888 | 18,794 | 17,787
A5 FVEAR

4) 4FAHe [3

Ao =-F Aatet A= - HIAES] AXdME & 4 %ol GDPe}
A &S TollM AFAY el Aae o An. 1y Li Qianget Li
Xinhua(2018) =72 A 9A2E @<=’k GDP AAp7} obd A4 742
AR zpolZ sty st AA Tz, st D A, WAy 2
2 A, MY 5 5 9l BFe ool wE 2379 SR F
19979 XE 2016W@7FA] == A Ao ‘AAYAAAR S & Hrlstat)
BrAs 1997 o) F sy AAA Y AUt F ¥ ARG

o

ol
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F 8 AFAAe BALE AAA

A4 1997 2006 | 2016 A < 1997 | 2006 | 2016
Hl o] % 1.58 2.43 3.40 ks 0.94 1.29 2.26
Bz 1.51 2.09 3.06 S| o] 1.03 1.31 2.28
3}uj| o] 1.09 1.36 2.33 A 0.95 1.27 2.24
A 0.85 1.24 2.21 B 1.52 2.00 2.97
ey | 0.93 1.47 2.44 F A 0.93 1.21 2.18
2oy 1.13 1.60 2.57 slol 0.60 1.16 2.13
A9 1.02 1.41 2.38 3 0.83 1.26 2.23
slojzF | 0.98 1.31 2.28 >3 0.84 1.20 2.17
CE 1.89 2.59 356 | A°1A% | 0.60 0.89 1.86
Cin 1.32 2.02 2.99 At 0.73 1.06 2.03
A % 1.32 2.17 3.14 AHA] 0.81 1.24 2.21
3 o] 0.88 121 2.18 1 0.65 0.98 1.95
3 1.38 1.73 2.70 A slo] 0.27 1.03 2.00
FA 0.94 1.36 2.33 JAF 0.65 1.10 2.07
iy 1.13 1.69 2.66 A7 0.83 1.20 0.34

2% Li Qiang®} Li Xinhua(2018)
b A=t v AR AR, -5 - AFe A
= Uxol T AY EA4YHY AHAERLE AF7HA
A< oottt waEtd  F=o AARAE, Fu Y
7ol ol o3k Axlell thgk olaj 2} FAI7F E a5t
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A3d Ay EA3et ANFEe TR

L ARAE F=o 84 A7

sste] Bad AAANA A FAsAT
3 9 1949~1978d F=9 F8 AAAA MY
AE/71Z ES AR

1949~1952 | =7 A AHRFo, 5l o) AEFofol ik =73}

2, 4, B0l ek FHskel 1A HALE e
AA AA 2

AB)Fe) AAAA ] DRI EAS S ok
e% 50-61d] 3 7], FaBA )
1967 | oSIAAE HA

1966~1976 T3l & v

1953~1956

1957~1965

1977 A A =] 3 &
Rezol ARy SAHS AFE e A AEH
1976~1977 o
[ BKe]

2y oleld FRARJ] AREF AAAAY I 1xE JTH
AZZAAAE T=4A] At A71E 2deATh AALSH ] AR
ot 1978d Fre] AT A5L 1569¥HZE, Fd  AStEAbE
ko] ofzelzt U} UG A5 13Fwe s AAA 7 shdd
vekso shuet =

1978 S=&4atd A7) 3% A= AT AEe v

M AAe 2A duAed A del=el Agel zaut
HEel Aol wEolAe AAADAN IS AR A 2
JhEel TAY ol wel EAE Yo el Adstn A

sk, EACAE WE7IdeS SFgsiden O ®Hee A
alAE HARHozZ Ists WHoz NS FHEYTh tdH
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A= HIAA BRS Agsifded, ol AASTY HES
Ao R A8l FLEA, UE FLEA, AFoRe Iz AYL
F2let Aot

T=e AENE AFe =d@Heln, HIHozR IIHUG.
Z3o] ZYAHRE 27 £} ow AR G ul G2 A0 EF=
Fo] AAAAN doiM e AR AFAL A AL tEFHoZ
19809, S FAYARE TF, vrte, divd A3 AF -9
su AR {2y &8-S JgEtEA  FeAdel  ARGA),

Fatol(Fal), WEHPGHEIAG BAHe] AAGHEIA 5 4 =AY
UFAGLe A ETE AYA FF FAS BANM ol
AFEA RAAE FAYN S BASE Ssin.

AAST W@ Fe4A Age okder 2o AA, HAuwe
AFAE Folsddth 19809 FFe ole] ETE AYSKUA E5w
Aol e E5F WWoE, Aze Ul oI AL PWos
AFHOE AT EAL Feldtsith o2 5] 57 ARTE R
ARl o8l AFHoR AYY & ANCH, FUE APl HHME
sqrgyg sl AFHo 24T 5 QA AT AR PR
G N 2 AFAL DA AU

A, YPAAY Bdspolth. BT mAE PPN 1Az
aes, AFAR 43 Sl YolA FHHY FUE ARE oA

e @ EeHoE AU Hth AAAY A9 1981d%E
2000974 % 8aelel WRAHE FAstel 84l WPUAE
AxsAY 2Rtk

A, ZEEAQZ Aol Hileln S7AYH AAA AR TF
oe]l R AN F2 FTIAAAL dHeE B A9 H9
ojFolAY @ AY Feo so=m FAHAT Y ABAE

&

f
L
ok
J[m
-
2
X
rlr
Y
k1
Jo
off
ro
)
1
it
flo

1980 F5 1988 7k#] 4
AANS e gloiAel 217 7
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(e}

5t
o @ ¥

off

} , 1989 7} #]

]_

off

o
g
o]

My 30 o oy

I3y olger HR Ao, EF4HAQ
Agre AgAzte] usel, AWAHR

°F37b uEtdAl Hol, THEAEe

BANGA & d™E=E0°] HAT

23) TrRA(H)4),

TFREAZ

A AAE A HEA, TIAFRE
o 22 YF Yy F8 A2 NS syt

Lo

ﬁ4ﬂ
ol o

o o2

%
9

B
T

AN ofrt 2L

b2 ox

A NTTE
o A Rze] Aol AFA FUgA oz HA A A
19903 F-¥

FHe ETAA e 198490 AsjAA(EM FLEANTE
o

199313 7} A]

ot

lo

2
(@e7), FEFE), FotolCdah), YU, AAHLF), FAHEF),

A (BT, R, ol 3ol (H).
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2. ‘SEUA’ o ANF3} FAANE

D =#7199 29 A4 Foh71(1978~1992'3)

AEzx7] w71l ik Ag= &AM Ay depd
BAANE AXAHA 85 AFTE 1978 109 F5F-A] ZAol et
2349 6 N FR7Ideld FE AFde Fdste AW A
Atk i AH AR e F#771de I HHe FdIEE
Jol LA AFde A HRUA, =3 Fholsol wHal 714
Wioll A AdelA dager & 5 JA HAAG ol A Il o]
T AHE HoluA tas 249 23 -l GAULF)” ol

4

23 14 1A AR AAshe] 272 1007 FHQel dal AL
sefal ).

1979 9 5 9 FAAARANLG ARE 5 6/ DA RA
ZEAWog wWolq, WA, AdtolAel § o =Hrdel tal A%
A7 SN APAT B 7 Qo] FRYS ZH FAY
ARB A5 Fo 747 Yol wel FHo A5Edl @ 10 717

Wolsl UePe MESAT. 19849 59, FRAL FHrIe] A
FE, FEA, ALT, AFAE, AEHA, TR, AA=FE,
% @ Jldel AFUe B35 o A TR

’ T T’_’H R
NeAFD AU & o 740 Pe wxsig

F4719 AFA el o FERe o Az A s
ARARE FR719) BY AU ol &) Ao} NEE S5A S
oler VAL EAGLEREM) T ARe FASAG. ol g

20) T RFHAEHET b FEEERE EANBTHE
29 A, FRAGE A ADE SRS A A BolE A3
A4, B, S99 ole WA SR A, A 2

psle)
50
78
o

=

@ WA R UA, DAL GAAE A SO AL FEAT l
G A8AE AEE £U. S, AAE ALE A2l AFA, DL A
FL £33+ 08 WA, FHAAYE Hrhel AUstel AFHoz A
A% Ag. obFA, FH/1G AR/ AAsk FF olske R A$
of 7hs. G, 7Y FAHH Fag Hask,

26) U RFf—H Y AEE Tl B EROETHE

2 9H 17 B Frbske] AkS B3 YURCIDIE ARSI AobP S
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TR/ B AR APAGel YolAA HAAL, T ALAA
gE A Bt AR B AGg) W =571%e)
BAgAel A AR AYH PHE 2A FolFUcHYang,
2013)

A74e ANsE dmA 7192 CA$E o A 1981-1986
Aolol AGeEA ABE B ARl 35 o A ool olgg
AEalgEd ols AWAY W 3090 AYoles zHaAT T3
Y 71k Aee 8¢ 3WW sioke] mARNS FA FEHAT
o]Z4 1986 12 €ol IHF YU

A

A 140 Pe AN JASEAE AT ow Fustdh

1987 Z7kA] 2370 A3 AT, AGAY HAA =471 T 8%
olo] 7S EAS =Y tHZhang, 2006). E 7|Zte] /710l
gt 29 AFdA gd MY¥e=x A -FT o EErt AFHUX
A oig AR A& IHHol =o&r] AFEAH. Iy
5 3 =
H

[¢]
o FolE A APRAe] T AU AEHom Hyo| AR
rgog Eopzith. ol wed A9d EHE FHUY T
A of THY BR A% AR
]

2) A71dA =] =43 19 3471(1993~2003'3)

A A7d HUE FHoE oojd 10ed o] AHo=
FHIIRe AR AR FHolA o Axe AFAL Ho W

Hetk olel@ WAstl FR/Ul ME APRRe APH Foe

sk Alx

28) U2 RFUACAWKERE ol EHOETFAE

29) AA= FA FAA At oty 1992 g Ao 150 A =/714
F vholuz gl 71SE e 103 A=, A AA 1d AYFY
Fmol 3.

24 :



ZoFa ARAAAAZS] olPE fste] 1993 11€ FTHIAT
L] DA Z oM ABIFe] AFAGAA A EA

dge] A4 Y 0 & BaEEA TR g
719AE =Ue AR st ARAAAAL Y-S AAska

f
o
ol
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b
iA
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ot
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2
rlo
o
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et
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2
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1999 d 9 9 SZZAY A 15 7] 4 2 F4YL3] @A 3 oA
"H1Y HEE %Ol’i 7ol A3|Fo] EAe dFS F& Ao
oyttt oJAE AA AR Ho 5#% 19 WEst dFo] tA
A HIAH o= g
g8t dEe JolA, oty <&E 1009 Zo] AWARE IFHU7IA
NG 7tA] FRsP ol ZH 2003 E7FA FH71hel e wYg3
oAF7E {FdF =/H7IEY A" AR F HEA, dF
AAFAAE  =/H7IH ARE H9s = AAS
A A3 tHYang, 2013).

ol

E 10 1999-2003 3 =771 ALY HE & 4RG3 AN

T& 1999 2000 2001 2002 2003 Rl
]
H

Al = 49 62 34 31 22 198

71 et 17 41 17 18 20 113

A 66 103 51 49 42 311
25 CSMAR

oft
N
o~
o
J—U
i
n:SZ

B Y Aol oAz =93
sfrael dersl 7}0 dEA oItk o) 71l e T FHow

30) A It R T RIS E X IR A TR
31) Mol Pgels Aot WA el HH e AL afTE O
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TH7Ide L F A HA 3 ols vIVIdF A=A 7199
A FHE 7hs Al st ARAAA A F EH4AE AFEHATL &

Zhang, 2008).

Qe 2004 @ ol FHE FATIgel ol HEd 0As Aol
o] Bae =y AZstdnh oldd wrel olfE
ww =7 ohelst e Al AT U

AR, FeA1e wdvbdel AAbARG B4 9A Aol

1

LTHO =0 ]a}‘— A A& Wi JQtHZhang, 2004; Li & Hu, 2004; Liu &
Shen, 2006; Xu & Meng, 2007). €4, d¥rHo2 F{H71HY WGst=
7194835 EAFAYN Fx9 A5 WUFs= mrelvx AARE THA
gtte AzAR7E R T (Sun & Tong, 2003; Rousseau & Xiao,
2008; Jiang, 2009). AA, =#7IHY WFs HAAHANA ALAF}
THNY THF BREL B ARF S Hojuwi HAFEH
A7} ey tiZhang & Han, 2003; Zhang, 2008; Chen & Chen, 2009).

BE M} ohd Ao Moz ojFa= gA W

33) 2005' 32 A% 1€alv 107 4AAle) 119 19T HHESo] HFolo] By
A2 Z¥(Wang, 2007).
26 3

o
A7} FolH b= HFE(Xu et al., 2005; Chen et al., 2008;



Fao] APAR Freo BEY ARALS AR APHRI} A
d 3

22X tig =3 (Luo, 2010; Zhou, 2010;
Wu & Li, 2010; Cai, 2010; Sun & Zhou, 2013), AW=&714& =3
Y PAF wjZoll AFAA A A ZpAGH-o dHo] F |
$tHTang & Zhou, 2010; Cao & Ma, 2014; Liu & Liu, 2014).

D AQAA hd AFEFe I

AR, ARAFE EXC dd SHH 2fg=2 A9AAL 7ol
6§/\H£13‘r(Luo 2010;  Zhou, 2010). <= ikl

dFE & < LI
HEA, CEADYW oM EXC O@ w7t =4 2fdE
gFgstaer AAde EXC dsl AgdAw sAa o =@
TEABY AR 4ol W I he FFolYL Siste] A9l
e U EXE ALY S AY” 1 BES s

Bxo oF ALY Egow Ex asAge JIEon,
AARE ol  Fd Ad  ARFYS  QAed, oF
EXAH° olgbx FTHZhou, 2010 Ex wulE E@ ARl
A2 19994 2] 300 HtelA 2011d+= 2% 7,000 91¢to. =2 90H)
Ax st Sun & Zhou). ©] o= EXo] thdk XA H9]
Hog ARE wAAYS 5o JFHe w4 Aute] FF 5 A

=
HAHWu & Li, 2010).

A, AARE SAAES B =FY Al o) 2 IFYL
PAATHGUO & Zhao, 2000). FFE AFAY olde] met A
WAL T 5 fok A AFAEADY 5Ae doelw dwrow

2 2

AT olF weA zHA=Z ohsEe A UL =Ps: 67
olfiel AYe s A, EFAAR HPHR T we Aojop

zA5E 74 AatolAe 4%

Ho

34) old B =AU FeE U s

27

A" 5 AFAE RolsAl e,



Rko] 7hs3ktk(Cai, 2010).

FHo] 2% AU TH0] glow HA AFFE BT 3T
TA O, A& T BEXAE FHE 5 gl7] Wielth 59 H5
el AEE VIEFHoR 7Yl ¥FE FEu, oE FR7Ideld
HREX T N9AA Ao Fad g J|FEolA FAdt
APARE SHAAEE T =58 NS dFst 7ol FFE S
P At (Wang & Cai, 2010).

AR, ARAFE F7] 4t /2P APl gk 5HOo=R
ABA Ao FEFHS FAZTHLUo, 2013). AWARE o3 oY
e SHoR ojA&e] AFIE ddsta, AW FH7YE, BE
BT AT e Vel ¥MnA AHE oAEE dES FrhYu,
2011; Lv, 2015). ol= AHZHo=Z FTA7|Hde A do 4IHACER)E
Z 3t thXing & Liang, 2013).

AA EA 27 NZAAAAE vs deEoln v AEAQD g1l
FQ e Ao HE o] Fa3 9IS drhAjay Adhikari et al

Ade B9 £4e doww 24 o4 A YFE wolok ¥ AL
IAT FEEY 57 A 278 2AGm 5F A 158 G
53 A 8% ATl 5 AAZ A 158 IAF, AT AF 239 A
Q%A A 157 ol A QAR 5 A 224)2 we AAR S
de AE T ado B

36) FREALY, FREYLY, FHLY, FRALLY



QaNgd e AR HHor FI 7L AXBEYL Eo
AZ EFE wuzx :=¥3Ig. a2y oe AT AARIS
d49 H7F JAtHZhou, 2007). ol FTI7IY  AHIRQ
AABAEAL S TALE st AAFERL D782 7| o] MEL
A g9 o =Zol Fd(Zhu, 2009, MEHH (Claessens et al., 2008;

Charumilind et al., 2006; Xu, 2011; Bai et al., 2006; Li et al., 2008), & A}
(Fisman, 2001; Johnson and Mutton, 2003; Faccio, 2004; Fan et al., 2006)
Sl Ao FFgES v ITg= AFHA ATV AT

7199l sEe dAHAY L) 7]l
o2 ARFe A Wi 71Yhe]
=S HlEs AwsAl Ha doprh ARl

o
A3 NS ARAEES g6, A71AJ] A s "o

36) Faccio006)& 719e] AxBd4e A9 72 Y F A4 2%
@ Aeo] e A, & AR TIF 1 He FHoUF VHT WA

7F e A= Aol



A4d T4 HA3e} JARTe] FI2E

1L TIAF SAY 243 Fa34%

19949, T FIET= AdS FRees FHE AFNH(EEI)e
T AGEFLRAG AR T SAE FA Eol7] At
AT A" FAsAT. 28U T3 ARAR T AF

A

Aepe wal, A YuH AR AGAHEA JRA Agr
AP AE wFol HYHUA, FIL AFHA ol
AYFLRN, CABATFEE o o)FH AYFA BBY EA

A5 A = tHHong et. al., 2018).
2017d¢] A9 AAHFEIL
llj_
E2> ABYEEE YUEET AQAx7E A ST AW F 2
+ 2

= 3
Aol e 2B Fooz FEHAT

AAz olyd AAFA =dd AL T oiT AR
o

Faol ‘ARz’ A 58 o FI A U=
Sydolmw el Aol sheal, Hol 10d7kA Ade]l 7hsstth ey
obeff <IH Dol & & Axol T3 Al A7 wAldE of#fot Ze
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AA, Az wet EFRAFo|th. 20059, 20074, 20099, 20104,
2014\ 9] ¢ Azt 609 mTEe] AFA7IZE wA =HAA R 2006,
2008\, 2011, 2013de] 79 Az 1009W o]de] AE9A47]17F nA)
= Ao

=4, A HE=7F =31
AZFAAZI7E 5 A71E A
AAZ T3 AFA7IY B A2 dFe 3563 Eeit

A7kl HTh Aol
QYo 1047k A= shoF s

L.

13 1 2003~2017@7bA o] A= AF Al FA7] wA 5

200

14
150 > 135

96
100 91 91

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

5

o

ANFA7Ie] Hs wAlols FaiHE 934 HAH A F
FAZ BT & e %ﬁ Fe o, AAE 2003 5E 2017d 71
oA S AGAA AF AR Yt Z2 AF AT AT
FE= 36Yel Edeith. B A7 A5 Yg3td g 73k
AZAA7Iel 83 wAE E23I EBAY wATE AA wA G
59.77%5 Z3tal ded ole A AAFES Fola, AW i
T BAHEE Foly] AT AYGA Ut FIY AANAFOR &=

= g,

31



Y
%
X
o
K3
fu)
ok
oft

AY e = O she FHoE A9gol
geaArt Ak AR deelse

e A & 5 gowy
35 Q. oty <a¥d 2

FAMZ] AN AAHE 2
Ein

2 i

o

(o] m}l_‘
o
S
59
(L
_
)

[\
o1
(@)
NN
o
fru
R:J
El
)
Hir
oo
o
(™
4
%0
i

T1E 2 2003~2017 7R o] AA7] WA T GEtQlAL HIF F0](%)

35.0 310 309

28.6

25.0 245 241 250 :
250 214 226 222
189
20.0
15.0
10.0
5.0
0.0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

o
AN
N
2
(0]
)
ok
K
v}
gl
ok
k9
rr
offt
Al
lo
Py
&
=2
Ry
:?L_',
By -
2
(0]
)
ot
k)

A A

3 A fEFTEHIE
32

= -



A5
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w] gho] o] of
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HBAE 2HeAE AEHH, 5 AHIZE
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3|

7 =714
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da oH
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g | AW ZRAE | RAEAR &9 =3 ArSel
I LE ki e I

JEYg ARNFGY A gle 1 Axe] vy o) tis] A2
HFEE Utk oy HEAAQA Hrlde A AFPe HIEIHES
AAAQ REOR, FRFNGY AHW T AY AHE, AWBL
THCE e & Had AT AR - AANAY a3 Az
dEFAR, THAASS] A AAH FEE0] AtkKong, 2015: Teng,

2015; Hu, 2015).
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2. '=ZNE" o QAR AY

D 2ANES) ANAS FrhdEe) TAH2004-20109)

AUzl vgste] mE ZAFoE FIE AR oln 2003 do
F4s 2 Aol FRAAREHY LIl FAY P ) &
Adted FH719H FHAS diE A" FAE AsE &
A AR AR 2004 ARE] SRT1del gk AR A=
w3 gt dFS ZA A5HAHWang & Hu, 2016).

[y

20060 129, FF7 48 A CFRAR 2HH FHY
Aol BF AE AT o wEz - FANEHFG/Ge] AA
gjel warIgel HZ)' o =rbdge]l 2007 WRE BAHS
A AR,

)

3 el
AU T, AE, A3l olgEAl, A, W, Fedie
=a71del A SAE SR, O3 vz Fak”l
7

A
AFgEe  Ba oY AwsE  AWY s Aso.
AFFPolE FH71Y el AFTY o= MYrIgel
21530l 9tk

38) 2003 496 FAHR FHUo)] FASNE A, 20049 6L7HA] F7
SN A, AA T, ASA AR A5 IAE 2. 20049 o] FFHE] AT
Al ZARZE Y std=d 7R 3070 A FAl AL F 20870 A
A =YL FAH=E, 997 AFA= AT T AR F8 FAH 4Es}o|
A7 A-dLiu, 2017).

39) ¥ RTHHEARARBIMERS W EHWIESER

40) &7 FAESLS 'FIANEY A7IE AL A9 AW AY o] %<2l 20059
HE 2t EB(Yang, 2013; Wang & Hu, 2016).
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FqEs a7sdon =dd we EXE PR AET & A
skt

o|ZM obef <Y 3>} o] 2011 dRE FHUWIHL HA
Jo AAFEH AR S =2FA APT £ A HAysd,
FRAAGSE AL RG-S AGAA A o] FFEHA TS
HAtHWang & Yu, 2017).

1™ 3 2004-2017d 9] HARF3} G 5

150
104
97 95
100 92 g9 91 89
o 40 47 43 47 47 48 45 I I I | | | I

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

A= CSMAR
o) ol Ao Fa FHUIIYS AR BE slo] ART AY
S92 Ha A4 A ddom AL sy Asder fim
Aess FHsA0”

Famdel W@ odt URE AAHA AY, AR F4
27d wAdY, 27190 Ugs Ay 5 Repld ==t
Ty 201169%E BAs® S090E°e A 013d%E Asd
AR AR Ae Qe W R gL W FHRDTH 2RAC
Aol moln Qo= TSI ol Y ATE AT AW
o A A4S WAl FEe AR AUAE
=0

el ojEE EIE GEFEAE AZH By Ay
]
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A3 o8 welsh HYAT
A1 N1QPe FXBHA o] 7|FdFl WA IF

L ol |t

71999 AX#A-@A(Political  Connection)ol] thdk Hel=  shxtnith
gE2Agk A 7149 7:“*‘7‘101 P AHFoA FHI BHo] ARNAY
A AR 1E R HS 3o HBHIT AV e A=

A
A o] groi(Fisman, 2001; Facc1o, 2006; Khwaja & Mian, 2005).

Krueger(1974)2 71d7H= AF #s59te £ A4 FA4d Azt

FH1E BYste Ui, 48 dEe 4S F At o s A¢
7199 AXHBEAZL 7199 M, AR Hedo A<
FFS vgE ATZAFAI} Aok

AAB#AAAGo] 7|4y AFEF dgs o= 5 Aol =
Adhikari et al.(2006)2] =@ o] Aol e AFA AHXBHAAo] Y=
7199 AAAT FEo] AXFAGo] gle 7Igd vE) does A8
A th. Faccio(2006) OECD F& =7bo] thdt AZEA A 7149
AXBERL 71 Asl] e W BHE HEgS © 94 dAde
AEES 9k Backman(1999)9] <IZ=udAlote] g AT ostH
ARAEA ] & 2 Y 7 TIgel EE2Y 5 T8 dAAY
ZHEE dA HAOE AES AUk

A FEAo] GATRet HofAol mA= 9] 7= Faccio(2002)
4271 =7kel H el wdk Z4oM FRAEGol A= 71l A
FARE, A dEFHel ol BAAAY] gle TdET =2 A
B33t Charumilind et al(2006)2 Ei=o] AtelE Sl oA
S92 B A AABAGl A o], AV JddEE o
Wol wgform ©@rR A% Hru Awstth Claessens et al.(2006)2]
Hepdo] digh Aol ARl B2 VEFse 95 VIddTS

>.
2 o Ho I

l‘ 2

oA o B2 dEege WAHes 4237 Ao Khwaja &
Mian(2005)¢] w}7]2=gkell thak Aol = & ¢ URo] FARAHEA



WA okel @

o] Alobell gk AT+, Goldman(2006)2]
1A o] FAHZ FFS mH=rF A,
S Aol A AHXFHA o]

40

719143 ol

& WEFEIL

R
Aot IFrHEE Bd
A+, Johnson and Mitton(2003)2]
A= 714 e] AR HHEA ]
Claessens et al.(2006)2]
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2. ToA AT

F3el A4S 20104 olF¥E FABAMYl JUBFO WA=
Gl WF AFIF Wolmtd F= ABEY, SAFE QY
el A5, A, 71E8A Fol B ATt Ak

AARFAEAl 7o ARl Ui A= FE UI7IY
o]Fo Hoh Li & Xu(2013)2 2004 dFE 2008 d7tA ] g7t
Vg7Ide ez 7idel AxBdA

oA o 2
H X

o] AlgFgd HA= FFS
s OLS & &3 A3 439t g d7d4E 719 F9E&,
FAu) g, ARFEe} AGUFAL, AAAHE, A5, e HuE
AR e, 4 Ay WFride BA#IEAZ]l TP AA
AFEEs S9ds 228 7HATH
Yao & Xu(2014)-2 2009 dHE 2011 @7tA] &g 9Gr1de
gdos 97|94 AXBFAL] 7Y ARG vA= IS
ds OLS & T3l AHAF 434t e d7= 7199 A=
Bl &, FYEL BAWHSFd EFsPgorn, Axe AgHSE
FASAL, AYeEZE F-F AR OulE ZIAHAT. FAAH

R =4
Dg71del AAddAe] 7o Alaide €dds 285 M

o, Feng(2012)> 2006'dF-E]  2009d7bA1 o] A3 WFTIdS

Hgeg 7|del AXAHALC] Aaidd PAe TS FsO0LSE
Tl AT BAsIA oY Fou|gk Gl #HFEEHA Ut Feng(2012)-2
AWM 719y AR, FoE, AERUHE, FAHEd dE,
AFOuE ZIAZRS B oiygt ARl wEl A H9e 5719
Oulies 224 Aojs] 4 Hted, 1F7199 AxAddol
AlgFgel fFojnst F3FS T2 FUTh

A HEAFel 719e A A} AF= FE SFATEGY,
A7t =l gk A2 o] Fo Fu. E4EH /79T UIF7IAH Y
AABEH S 2 §ATES T2 2P 2HE Ard=s e
H]Zo] © ZItHe et al., 2013; Song et al.,2014; Li et al.,, 2015; Song &

Deng, 201D, L&k SAsee s 2457 M FEASE
2 vgolu tE R FHOE o]Fo] Ao} s oo WF A=
gSo] ofgf 9 AFI} @ ol o} A ekgkt.
41 :



MaE  AgdE BFHL ME Fo FRL  =ESErh

Deng(2011)2 2002 F-E 20059714 &g ST57]9S o=
AAB/EGo] 71T mAlE YdFe AT BHs=H, 7199
AAB/EE L 7198 @71Ad AFdols S dFS mH=d,
BA71A] 719 Fele s8Ad dFe PAA X A = T
ATolA AARAEAl Ae 7IdLdFE Bl FHAG JEE FE|

O% gon], Z4 W29 MsAE 7Tk

Yu@017)& 20099 F-¥ 201497kA] 43 & WFd7IEE o=
Wgrlgel AAAAMel J1gie Aol mAE FFe AFHow
BB Yu017)e 9 CEOS] AX#el

1971999 3ABALE 719
S FAATEY APE SQAtA 2P, 8

wgol gyel FHA
YURIDE WG9S A4 CEOSl AABALS FhAEel U
gustel fHBAL %@ o, AU HE} AU} oA
N8R E =Y 5 9 Holgn FAsAT

Yu2017)e] AFelAE 7199 o8 AFHIY dAx, AdguE
xR oy, AYEE gEstes AY9du] WHEys SR &t
= G 71

Xél‘%Ql FEE F T A il
e as 4] ¥E Aoz dgdy

o] o= 7P AAAHAAF] 71ge A4HA B S (Bai et al., 2006)°],
7142l 7Fx(Wu et al, 2008)°l, 41 &3} tpz3kDeng, 2011; Lu,
201D, 719el Ex AFA(Zhang et al, 2015 FAHAHA FFES
n3gsE A5 AdFE] Ak
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A2 AFAAZ] 8ol AANBAG ZHBEFA w3
I

L A9 A4

AT AR dFEE Ao g3 IAFI d7E AE T
A7Nell, AFqHge AAESAdo] AFHoR AGAA =& 7|HZFl
nxgs siddys ¥z A e A AXEFLA]
AANAA ] vlR= ATFE Jones & Olken(2005)2 1945WH-E 20003
Abol 1307} =7Fe] 57 =7FAI=AS] Abgo] s =7} A A A

o] dFe mges 2E8S ok Dreher & Jensen(2009)2 <l
A= I7HAEASY] WA EAse AR, &Y =7t
ool A b FxoA vw B At ZFe ThsAdo] Al
=01 gtk Bialkowski et al.(2008)> OECD 2771 =< AA7|xte
deolelE 43 A3, AA7Zre] AAeRHdHoR FAAFY 714
-so] ©  AAI, Guo &Qi(2012)2 Hl=e] AA=Z <
AAEGLGow, Ad TP H o] 7-8& A= AY ITe AE
LA
T=o AF AE FHol A% MYy 2y d&om LA
A BEEPEe ogA EE © 2 F 7 dn a2y
BAEFAA N W F= I dFE 2010 o] FHE HlwA =A
TE FE OAYFE mAVE AANHAL HAYE,
A AZA L%, AP, AEAAZA MR Il thRrEoIUT
Ding et al.(2015)& 1994WdH-E 2013de] ZH ZF=2 2971 A9
A7k A mAlek dVIE FHHTER, AAMVIS Ao 4,
A7, S FAHTE AR wFALFEAC wAs IS
2 diddely 4oz FASEH, A9Fe] wAe H0O)9

FES, AN, A, GG FANGE FEAF FuE H®
[e)
=

o ok

Li & Yu2016)2 200258 2013del] ZA F=9 297019 A9
AA7] AAE AHHATE, A9 1Q03gdp, 224G RF, 3G HF,
EANgteE, AYE, 19YRSe SAMTE Ao drAALZE
nAe S AddelHe nAHaRRFPer A4S e F8
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MBRGETE FEUF] RO GFL vATE AR M

Lei et al(2017)> 2002 dF-E 2013\ del] Z2A F=9 3070

ARy AARe mAE AREs=E, AY9 AA

dFAAFNE, EAHGE, AzZeTH e 5
A Aol S FARIe] wHE EEERNS
gpadEdon FRsUsd AN BIAye ¥
SA85E, AANRE 5 AU

Mites 2E8s 7HH

Piao et al(2019)& 3o 2837/ AFAE ez 20
201613712 ZF 1470 d=e] siddolHE FF3 AY 1BA
FTEHEUSFE, AFAA7Y wAE AR, ATHA7 A
AHel  AF] - AAEAL S BANESFE ARSI 14D

AZHUGMMER S Agalgon, EAA Awsiazle @A

—{Eoﬁ\—)_l—

ofN K

Ho, SFAge] SRAGEG ¥ A3 Ae & F AU

Xu et al(2013)& 2004 d5F-E] 2011 7b=]] A7 ®
ooz AFAre mArF WNErg Exe Hx=
AFHoE BAIGAT. FAWMFE T A gdpEUHE,
ROA(H7]), TobinQ(x~7]), FAHHIE, #HeH&&, A=rn], 4+

ZPAA FEOLS BHL ANF Ay Fo AP A

TA WG Fael felulg Rel FF ek
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)
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TAALEA] MAE GEe AzHom BANAT. 19984E
01397k40]  FAFCEED) HEel FAAS oL AdHA
IAAAEAS, Y DAAREA HAE 9FS FRAAH
WG7Ig o o] BAS Aasut

A7A A Aol 1IF HEAh F9 AU vl g w, A9
WA IBAGFAA FANT e 9TE wAR Y AT
Fa1QE foln @ Ho G M VA7) A5 foud
T e e T e
IAAFEAS] Fat FE FHAYY T4 %0l ©E lolx, ot
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ANZrel S 2008 dFE 20173@7kA] E2ESIFEE ole JdEH
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RA  @EE CERLCMAR’ T AAWNDA 1 AHew
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‘HEBADU) & FI shuy A 2 EQistE FU AYeS A

Y EAC wE Aols BAEY] st B AT Addns
33T At W AQEF J1ES ITMEAFAA 2012 P
ARG FA wet G, AFY, Az, AuA At 2 FF, ALY
454, 15 ¥ 949, 9 2 gAY, AR sy, F64
BEAg, dul 2 FgMu2g, FIAT 9 JEAH=Y, £E3
374 9 FIAABYYE, FUAN2Y, 28, 98 2 A FHY
239l A% 2 oy, e 5 1949 EEHLS g o, AT =
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AR g3t v ST 0
ZZAYETEAE | 2008~2010 = 0; 2011~2017d = 1
A ZgErR i en] | 2008~2012d = 0; 2013~2017 = 1
T7198m | FY71YE 2%0)9 1, o)W 0
A E(2 ) | AEFHE G
ROA Z A &= 7] 5=0] o) A AFE
FA 8 & e A TR el
= 7} & =7 A&
GRDP(£1) g Aol Ao W FANNEID
B 3 & Al 9] _ AN QA E = =
AR A IARA =
A99u|(dgn) | 471+
2Hd v A7 FT TAA AFER 1870
A X m AL=7E

ATEA 1-19] &4 A2 HEEY

® 14 AFEA 1-19 7esAF

Hrg HSA 1t wE=H2E | HaH ok

Frg 8,489 | 0.018350 | 0.015946 | 0.00195 | 0.075004

A BAA 8,489 | 0.138688 | 0.345641 0 1

235}24 8,489 | 0.168413 | 03742552 0 1
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A gsbaed AL | 8,489 | 0.359321 | 0.4798299 0 1
2| 945715 7] 8,489 0.520135 | 0.443003 0 1
A F 3} v 8,489 | 0.378122 | 0.484946 0 1
= 1R E T v 8,489 | 0.7903339 | 0.4070941 0 1
A 718 ¥R gj T v 8,489 | 0.6090357 | 0.4879949 0 1
4714 e 8,489 | 0.3024749 | 0.4593566 0 1
AAF R(Z 1) 8,489 21.90635 | 1.290049 | 15.57726 | 28.50873
ROA 8,489 0.048103 | 0.030636 | -0.16445 | 0.19248
HA) 8l & 8,489 0.409472 | 0.175591 | 0.092313 | 0.753749
7} A B & 8,489 40.34554 | 16.01501 3.62 99
GRDP(£ 1) 8,489 8.584112 | 1.201009 | 4.189129 | 9.587425
A A ZAH = 8,489 0.774324 | 0.204691 | 0.040045 | 1.541259
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}Eany g+ =(Pooled) OLS
Hye T
231 232 =2¥3 24 =231 22 23 24
7198 A HHEA -0.0018** | -0.0016 | -0.0028** | -0.0026** | -0.0009 | -0.0021** | -0.0021 -0.0020*
AR B 0.0002 0.0002 0.0002 0.0002 0.0009 0.0009 0.0009 0.0009
A G AAGEAEQJIAL | 0.0015%%* | 0.0016** | 0.0015%** | 0.0015%** | 0.0017*** | 0.0019%** | 0.0017*** | 0.0017***
A AR E 7] 0.0014 0.0014 0.0015 0.0014 0.0010 0.0010 0.0010 0.0010
A9 G s} -0.0010 -0.0008 -0.0010 -0.0010 -0.0006 -0.0008 -0.0006 -0.0006
AAAAZ I N G} ~0.0006 0.0028*
SAFQIA S 7l g 81 -0.0004 -0.0004
ER R R 0.0081%** 0.0071 %+
AAH#AZ* T E 0.0014 0.0015
A 21 RER-) T v 0.0082%* 0.0071%%*
A X A * A HHE-5) 0.0016%* 0.0022*
ZY4719 1 0.0000 0.0000 0.0000 0.0000 0.0001 0.0001 0.0001 0.0001
AR E(RE D) -0.0011%*% | -0.0011%** | -0.0011*** | -0.0011*** | -0.0027*** | -0.0027*** | -0.0027*** | -0.0027***
ROA 0.0038* 0.0038* 0.0037* 0.0037* 0.0020 0.0020 0.0020 0.0019
v & -0.0033%** | -0.0033*** | -0.0033*** | -0.0033*** | 0.0029*** | 0.0029%** | 0.0029%* | 0.0028***
o7 A& 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

62



GRDP(Z 1) -0.0002 -0.0002 -0.0002 -0.0002 0.0005 0.0005 0.0005 0.0005
AAQAAH = 0.0002 0.0002 0.0002 0.0002 -0.0010 -0.0009 -0.0010 -0.0009
+ed 0.0326%** 0.0325%** 0.0330%** 0.0330%** 0.0684*** 0.0690*** 0.0687*** 0.0686***
A G E | (A ) Yes Yes Yes Yes Yes Yes Yes Yes
A ¢ 1) Yes Yes Yes Yes Yes Yes Yes Yes
A= Yes Yes Yes Yes Yes Yes Yes Yes
R? 0.1824 0.1822 0.1824 0.1827 0.2118 0.2122 0.2119 0.2120
Number of groups 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875
Number of obs 8,489 8,489 8,489 8,489 8,489 8,489 8,489 8,489
Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p<10 **p.05  ***pd0l
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A7 A A71e] AUzl 3dE
AL 233814 Bela A A7) 7 2AEEE 1

= R E 2008~2010

0; 2011~2017d =

—

ARG kE e | 2008~20121d

0; 2013~2017d =1

A FE(E) | ARZHEZD

(g of
Y

ROA Al &=z 0] o A4 Y
FAhu & F-H F A A E A
= 7HA & =7} ABE
GRDP(Z1) i Al A o FAA(Z D)
Gl A9l ARAE =

A A G A Y =
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AR AARAE
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AGEu(EEu) | 47
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AFEA 1-2 )
24wEe e

Nugel A WS
& 2t

% 17 d72A 1-29 7= AZF

g HZA 3 ZEUA | HaxH Z o 7k
Al a7 5578 | 0.018927 | 0.0160125 | 0.000987 | 0.080021
71 YA A AE A 5578 | 0.307211 | 0.461378 0 1
AR A4 5578 | 0.155634 | 0.362541 0
A G G3HAEJAAL | 5,578 | 0.338953 | 0.473396 0 1
A Q753157 5578 | 0.502548 | 0.490015 0 1
71 3} v 5578 | 0.412163 | 0.492267 0 1
= X9 E o n 5,578 | 0.814944 | 0.388377 0 1
AR GukEIEn] | 5578 | 0.645178 | 0.478501 0 1
A (2 D) 5578 | 21.98298 | 1.272525 | 17.66334 | 28.50853
ROA 5578 | 0.048296 | 0.031657 | -0.1631 | 0.139159
Tl & 5578 | 0.411638 | 0.175044 | 0.102496 | 0.771628
YA & 5578 | 32.4446 | 14.10052 2.197 95.95
GRDP(Z 1) 5578 | 8.234521 | 1.005957 | 4.189129 | 10.24632
AGAPAAHE | 5578 | 0.768175 | 0.204604 | 0.040045 | 1.541259
66 ;



2. B4 23

IR

ﬂ_OI]
B

oy

-

adel

43}
o}

&= (pooled)OLS
5

A

714 CEO ¢

|

SYuse
Agur, AL e

Azrel @ W

L
) By

7 gE(pooled)OLS

[¢]

gEFHNT

B Aol e

i

S

il
TR

o]
veel

X

N

o

KA
o
X
iz

o
]

]

[e) A~ =
FogFo

=

<
1% A #AF7Ho] 714=J<H, o= $s(pooledOLS P HTh 32

4

-4 Breusch-Pagan ¢] LM(Lagrangian Multiplier)

A3

o

A 3}

T
i

A

]_

o

7ol ol
o,

S

Bl

3]

w2 3.4

pa—

A=
gl
v
Hr

o
-

pu

i

£

)

2o de heks

frol el A

< 10%2

3

ek ke

I~

g

14%

7

)
R

0

g
W
"

KO

X

el

__OU
i

il

;OE
NI

Feng(2012), Li & Xu(2013), Yao & Xu(2014),

L
T

b

S

So| A7 ol

Zou & Li(2016)

=

ol
;OO
.m-.o
o
N
e

NI

7tet BAE e

=
T

AEEUDe 13 r W 2

29

Frol 5ol A

1%2]

1571=

2=
[

AEEERE

!
1t

7149 Al

nAT. ol=

NG9 4719

ToEHN,

o=

o}

o
o}

oy
W

J)
K

NF7144

73 A 7 7ol A £

67



o)

o]

oy
1o°
m.o

29

AT RE 1%2] FoFFddA

G719

st

LA A

ROA o} F-jn] &2

e =

=
=

Hg71del At

)

®

ANM =71

Aol &

R1g714 <]

)

EE!

279 E

28 1 9

4 &

[S]

3w

3

[}

L=

68



GEafEy g+ (Pooled) OLS
R 231 232 233 234 231 232 233 234
714 A X HAA -0.0008* | -0.0014** | -0.0005 -0.0005 | -0.0003** | -0.0004* -0.0001 -0.0002
AA =44 -0.0003 -0.0003 -0.0003 -0.0003 -0.0001 -0.0001 -0.0001 -0.0001
A QS5 ARQIA 0.0007 0.0007 0.0007 0.0007 0.0008 0.0008 0.0008 0.0008*
A A2 E 7] -0.0011%** | -0.0011%** | -0.0011*** | -0.0011*** | -0.0011** | -0.0011** | -0.0011** | -0.0011**
714 sl A -0.0008 -0.0012 -0.0008 -0.0008 -0.0006 -0.0007 -0.0006 -0.0006
AX DA G st 0.0014 0.0001
SX& 71" g 3} -0.0014 -0.0001
ER R R 0.0028%** 0.0025%**
AAH#AZ* T E -0.0004 -0.0005
A 21 RER-) T v 0.00287%* 0.0025%*
A X A * A HHE-5) ~0.0005 -0.0008
A2t 2(Z 1) -0.0002** | -0.0002%** | -0.0002*** | -0.0002*** | -0.0008*** | -0.0008*** | -0.0008*** | -0.0008%**
ROA 0.0013 0.0013 0.0013 0.0013 0.0018 0.0018 0.0018 0.0018
v & 0.0005 0.0005 0.0006 0.0006 -0.0018** | -0.0018** | -0.0018"* | -0.0018**
LUAEE 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
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GRDP(Z 1) 0.0003 0.0003 0.0003 0.0003 0.0009%** 0.0009*** 0.0009%** 0.0009%**
AAQAAH = 0.0001 0.0001 0.0001 0.0001 -0.0025 -0.0025 -0.0025 -0.0025
+ed 0.0103 0.0106 0.0101 0.0101 0.0168*** 0.0168*** 0.0167*** 0.0167***
A G E | (A ) Yes Yes Yes Yes Yes Yes Yes Yes
A H m| Yes Yes Yes Yes Yes Yes Yes Yes
A= Yes Yes Yes Yes Yes Yes Yes Yes
R? 0.1392 0.1389 0.1392 0.1393 0.1433 0.1528 0.1528 0.1529
Number of groups 1,503 1,503 1,503 1,503 1,503 1,503 1,503 1,503
Number of obs 5,578 5,578 5,578 5,578 5,578 5,578 5,578 5,578
Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p<10 **p05 F**p<01
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A6 HXH ﬂ?l%]%;]ﬁ?,-x}oﬂ o] x| =

Al A23F 810] I/71Y FA v = 9F

1. E42y

FAl WA= 97

Ao AAEHAHolY AR 5H, <E77F ZIdFAl
A= SFE BMstAeH, Rr1de By AA=gdEe] de A
7idel At dAHeR  fISHe 9dde worn, A9
A7t EerE R7Idel ¥ FAE s d7EAE tHXu

et al., 2013; Sun & Zhong, 2014; Fu & Li; Wang et al., 2017).

JEu 23S 28 PA8ss Faudd u@ HRe St
NGEe PRFA S8 FRAYES AfEol FA4E Fisty] PS5
E8 Fgdel te Aol BAZ Fao 78t HS Aol AtHChe
& Qian, 1998; 2003; Wang & Shi, 2006). AAZ HA F=9 A4
Exe] 2 FESL Y, 22 AR YPEAL FHYE 5

=47h Ak

oUF HFolA YT Ao TH E4L FAR olF, FX
89 53 /199 AABAHel JYFAS EIFTA oF %ol
$4E wol WE + YA AY 713E o 7 F vke 2o 2
& 9o} o] E@ /9] ddoz AW 4+ At

sl R goldE Jlgel AxBAAT Aol UH FY
AAYY, Agus e FgHos mEls sdel AABAAo)
AR mHE Qe BAwT =@ FduE 483
ARFRES Aol AR ARHRY FHBA oW IFFS
MAEME BASEY] st FAUHHEG ANPEEE S
wgo] F7lac

FEU5E JUFAE,  Sgusd  7IUCEOS  AABAA
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Ao A BN, kel Al
FoHE  A5RH  2
Z e g TFsus Bk

o] folx 7| AbtE, ROA, Tobin Q, FuiHl&, =7FAEE,
#AE v &8-S E£F3cHZhang, 2010; Yonce, 2010; Xu et al., 2013). =3
Julio & Yook(2012)2] ®WHHTHZ ROA$} Tobin Q WE&E AEE #He
AbEEt B dAFoA A9E YEYe A9E3:AAAEE, A
AAALE, AEri@EIe, A=, 4Adurs dAF=ge xgs)

I

o

#

o

[e%

Koo

o

ATFEA 2-19 BEXmgo] A2 HEEd 7o x237 Ho| A
ZAYHS gt o2 2o
T 19 AFEA 2-19] T 224 A9
T H4 W40l 22HA Ao
T (g 2 B F A +14g o
71 FAF .
H 4 T2k v 2k d) | 2k
N o -
117 2] 2 A 71?35-’4 CEO7F &A) ARt E3],
AXE43)) RAS Ao 1, ofyd 0
A& A A7) AY7izEe] 3d-&
=4 AABFAA | 2FskA st A A7)7F A 1,
H 4= olyd 0
] O Z=olHE] HO
Aol Ak} 4kl AL A A7 A, B TYFE Y4
gkom 1, ofyd 0
t}o =] o] s oF =
s Al oﬂ/‘1719l AL A Yo7t e A=
B HAY volrnth ofg]d 1, ofyd 0
[e=] o] o O 313 o ]
o vl o 50 1) NE719e g/ss I/rIdeld 1,
oty 0
= X E T v 2008~20103 = 0; 2011~2017d =1
ARGk e] | 2008~2012@ = 0; 2013~2017d = 1
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4714 | FTY71Y aold 1, ofyd™ 0
AAFR(ZT) | AR E(E D
EA) ROA(H 7]) A0 &= 7] 0] o) Ak E
A TobinQ(H 7)) | 7197+ 24 F 2)
FA 8] & B & ol [ A akE
o 7 A & 27} A E&
Hn g8 HHn /PP
GRDP(Z1) | &1g Ao Y v FANZaFh)
& N QAL T =

A A YA Y =

AR YA A &

A9 A71E
AFA v AF7NEET SAA AYEF 1870
Az | dEF
ATEA 2-19] &Aool AHEE WHFEY Vs TAES ofd 9 2ot
F 20 ATEA 2-19) 7|&5A S
W 222 | @y | =z6x | HAag | Auw
71 &=} 8,481 0.136124 | 0.230154 | -0.13458 | 1.021547
7198 AA#4d4 8,481 0.138688 | 0.345641 0 1
AR EFAA 8,481 0.168413 | 0.3742552 0 1
A A 3R AL 8,481 0.359321 | 0.4798299 0 1
A Q21571 8,481 0.520135 | 0.443003 0 1
Al Fsiom| 8,481 0.378122 | 0.484946 0 1
= X1 7 B T v 8,481 0.7903339 | 0.4070941 0 1
Rl =Rl 8,481 0.6090357 | 0.4879949 0 1
47147 8,481 0.3024749 | 0.4593566 0 1
Aokt B(2 ) 8,481 21.98414 | 1.225741 17.6413 28.50873
ROA(H 71) 8,481 0.046443 | 0.043476 -0.1646 0.192197
TobinQ( 71) 8,481 2.152097 | 1.295306 0.61929 8.04712
B2l & 8,481 0.423508 | 0.180032 | 0.094477 | 0.778623
75 -



T 7HA & 8,481 40.30932 | 16.06276 3.62 99
HejH & 8,481 0.091829 | 0.065162 | 0.001501 | 1.510241
GRDP(Z 1) 8,481 8.584112 | 1.201009 | 4.189129 | 9.587425
A QA G AH = 8,481 0.77822 | 0.203351 | 0.040045 | 1.541259
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2. B4 23

2 AFoNA AEE AsE FduolEldA oo i AT
2gd= E(ooledOLS EA3  gjde EQS 1ydE
THEAARFY FEAHRRFo] Utk ©, B AFoA ALEEHE A
=Y 719 CEO ®Waes Azt wep Z wWakA @1, F8
FAMS 9dugsdn], FSd=/7Iger], dan, A9hud)e
Az whel WskA] Zrlel nAFBARFPS] FAHLS IJET S B
AToME FEITH}RHY EpooledOLS RH oz BEAS 3P,

-$-A Breusch-Pagan ¢] LM(Lagrangian Multiplier) 7 &Z23} 9 <30]

1%NA AF7Hdo] 7124 = A=, ol ?TLE(pooled)OL wygRg g
IFC1)e SA4S AYdor st FEAFAREFY ¥ At A
olmstzloll, olst E4 Aol T M FEEHRRYF Ao

w2 v} gtk

obef  ®e} o] RY 1 9o EHEx Fo SHdAES
7NRAAANBEEL 1% fFrelFEdA I/719 79T A5
VEFE T ol IRV B AAFEEo] Jdoew VIJFEAE
sdts AL duisted, olE FR7Ide AAHEAC] FANHE
e Aoz EAHEL.

SHHs A9 AABFEHLS 10%9] fFoFEdA  H()9
VTS "I AFHATIY AAEGLAA de A F/H7IEe
FA7} AL ougt) o= Xu et al.(2013) T2 AFAs}
Q)

£ 5
Hye
e
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B2 o Faharel -
ool 719el B FATE AFHolok s, olH T WHAHL AN
Aol ok, FF & HFARATAY APAA PYH & An
MHE SO WASE BIEAYet I, 3T FAU AP
FYoI HFOR, AFANA AR FAALE ° A9k drolol
AFEY B ADO] ME BIFALL o= HE AA B 5 Ye
Aoz BAfD. W AGHSAET] WMEE AW YL
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GEafEy g+ (Pooled) OLS
R 231 232 233 234 231 232 233 2384
7198 A HHEA 0.0589%** | 0.0467* 0.0222 0.0640%* | 0.0632*** | 0.0447** 0.0287 | 0.0645%**
AA =44 -0.0256* | -0.0262* | -0.0253* | -0.0256* | -0.0301* -0.0309 | -0.0298* | -0.0301*
A QS35 AFQIA -0.0034 -0.0033 -0.0032 -0.0034 -0.0061 -0.0059 ~0.0059 -0.0061
A A2 E 7] 0.0169 0.0167 0.0173 0.017 0.0134 0.0131 0.0136 0.0134
A9 G s} A 0.0175 0.0129 0.0176 0.0174 0.0203* 0.0133 0.0204* 0.0203*
AAHAAZ I G &} 0.0308 0.0465
AX B T g8t 0.0017 0.002
E iRl -0.0537* -0.0026
R s R R A 0.0491 0.0462
A 21 RER- ) T v ~0.0469 0.0034
A X T A * A o) -0.0103 -0.0028
%9719 -0.0091 -0.0091 -0.0092 -0.0091 -0.0128 -0.0128 -0.0129 -0.0128
AR E(RE ) 0.0186** | 0.0183** | 0.0186** | 0.0186** | 0.0117** | 0.0114* | 0.0117** | 0.0116**
ROA(Z 7)) 0.0014 0.0013 0.0014 0.0014 0.0016 0.0016 0.0016 0.0016
TobinQ(A ~1) 0.0182%%* | 0.0182*** | 0.0183*** | 0.0182%** | 0.0190*** | 0.0189*** | 0.0190%** | 0.0190%**
79



T2 H & -0.0024 -0.0024 -0.0024 -0.0024 -0.0046 -0.0046 -0.0046 -0.0046
o 7HA & -0.0003 -0.0003 -0.0003 ~0.0003 -0.0003 -0.0003 -0.0003 -0.0003
#YHl && ~0.1677%** | -0.1677*** | -0.1682*** | -0.1676*** | -0.1556*** | -0.1559*** | -0.1561*** | -0.1556***
GRDP(Z 1) 0.018 0.018 0.018 0.0181 0.0148 0.0146 0.0148 0.0148
A A A G A HE = 0.0653 0.0664 0.0647 0.0651 0.0743 0.0759 0.0739 0.0742
Aty -0.5408%** | -0.5330%** | -0.5339%** | -0.5419%** | -0.3820%* | -0.3712** | -0.3760** | -0.3823**
A9 u](AdHH]) Yes Yes Yes Yes Yes Yes Yes Yes
=Rl Yes Yes Yes Yes Yes Yes Yes Yes
AET | Yes Yes Yes Yes Yes Yes Yes Yes
R2 0.1282 0.1283 0.1285 0.1284 0.1418 0.1420 0.1423 0.1425
Number of groups 1,874 1,874 1,874 1,874 1,874 1,874 1,874 1,874
Number of obs 8,481 8,481 8,481 8,481 8,481 8,481 8,481 8,481
Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p<10 **pc.05 F**p<.0l
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A2 A2 810 NY7IY TR A= IF

1 E423%

A=A 2-20M= WF7IFe BABEYH A FZo) thd T
AAE Aol 71 FAbl A= dFe B4R AdAz m9rde
I H71hel s ZIgFEACd Aol ¥ B2 fAE Ta th F8
Arkaasl Akjlel the T AR B IR7|de SR WNGT|dS
TH7]1gel Hls Fae 7137 84 AY. olHd AL FA U3 =
A2 7N T2 71T AEsts AAEATI v =

A5,

2o A% NG Y] AFAA FAE ARRRE A7)

AR FSwrro] ojlel g4t W St AL fu@rh WA=
Lio & Zhen@006)& W79 Aol ol §A% AT 43
Azstn A9sd. ot F%e A9 Fgol t@ FRel AuA
543 Bdo) A

stef B AeldE 71de] AABAAT Adg] U@ FUe
AABY, AGUF T TRHOE 1 NI/PY A BAA o]
AYEA  mAE Qg EA@n. E=@ =dus Ay
NABRET Aol AYH AR FHBA oW FFe
MFETE EASES] $lstel FARETEe AQPuE LS
WMol F7haeh
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A E

A=

ATFEA 2-2 2 BEHEE AgE HEE VEFAFL ol ®e
Eda=
¥ 23 ATEA 2-29 VEEAF
H 1 H5A W | TEAUA | HAAF | Ao
714 &= 6,151 | 0.125345 | 0.245427 | -0.18126 | 1.211271
714 HEA 6,151 | 0.317812 | 0.465663 0 1
x| 28 A 6,151 | 0.144181 | 0.351302 0 1
2 G skakI AL | 6,151 | 0.332412 | 0.471116 0 1
A G757 6,151 | 0.504587 | 0.489541 0 1
719 3ien 6,151 | 0.407431 | 0.4913955 0 1
= 2191 5 o] v 6,151 | 0.788391 | 0.4084816 0 1
ARGk sfein) | 6,151 | 0.604050 | 0.489092 0 1
Ap 2kt B(E ) 6,151 | 21.99577 | 1.354927 | 16.93942 | 28.50853
ROA(A 1) 6,151 | 0.048306 | 0.031618 | -0.16976 | 0.19143
TobinQ(A 71) 6,151 | 2.134455 | 1.334179 | 0.415778 | 6.168814
KA 8] & 6,151 | 0.426003 | 0.175273 | 0.102802 | 0.797175
=7 A & 6,151 | 32.56293 | 14.14919 | 2.197 95.95
Hen &8 6,151 | 0.096301 | 0.084055 | 0.001969 | 2.045475
GRDP(£ 1) 6,151 | 8.233154 | 1.005142 | 4.189129 | 10.24632
AGAZAEE | 6,151 | 0.763878 | 0.203186 | 0.040045 | 1.541259
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StEaNEY 3+-&(Pooled) OLS
Hye T
231 232 233 234 231 g2 233 234
Z19A X HEA 0.0129* 0.0169* 0.0259** | 0.0210%** | 0.0159** | 0.0198** 0.0243* 0.0202%*
AA =44 0.0115 0.0125 0.0115 0.0116 0.013 0.014 0.0131 0.0131
A G 3 AFQIA -0.0087% | -0.0295*** | -0.0089* | -0.0089* | -0.0112** | -0.0323*** | -0.0113** | -0.0113**
A AR E 7] 0.0142 0.0162 0.0141 0.014 0.01 0.0116 0.0099 0.0099
714 sl A -0.0156* | -0.0282*%** | -0.0157* | -0.0158* | -0.0128* | -0.0257*** | -0.0128* | -0.0128*
AX DA G st -0.0101 -0.0103
G ARJIAF R G 5} 0.0480%*+ 0.0491%**
e R R -0.0414* -0.0251%*
AAH#AAZ* X -0.017%* -0.0111%*
A 21 RER- ) T v -0.0429%* -0.0265%*
A X T A * A HEEL o) -0.0145 -0.008
A2t 2(Z 1) 0.0180%%* | 0.0179*** | 0.0181*** | 0.0180%** | 0.0151*** | 0.0150*** | 0.0151%** | 0.0151%***
ROA(H 71) 0.4137%%% | 0.4111%** | 0.4133%** | 0.4129%%* | 0.4520%** | 0.4486** | 0.4513%** | (.4514%**
TobinQ(A ~1) 0.0088%** | 0.0088*** | 0.0088*** | 0.0088*** | 0.0091*** | 0.0090%** | 0.0090*** | 0.0091***
FA & -0.012 -0.0124 -0.0119 -0.0117 -0.0084 -0.0086 -0.0084 -0.0083
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SUAEE 0.0003 0.0003 0.0003 0.0003 0.0003 0.0003 0.0003 0.0003
#eHl&& -0.0204 -0.0203 -0.0206 -0.0203 -0.0209 -0.0206 -0.0209 -0.0208
GRDP(Z1) -0.0012 -0.0013 -0.0012 -0.0012 -0.0003 -0.0001 -0.0004 -0.0003
A G A G A H = 0.0305 0.0316 0.031 0.0306 0.0272 0.0277 0.0274 0.0271
drd ~0.3119%%* | -0.3096*** | -0.3172%** | -0.3153%** | -0.2692%** | -0.2689*** | -0.2720%** | -0.2705***
A9 u](AdHH]) Yes Yes Yes Yes Yes Yes Yes Yes
AFAH ) Yes Yes Yes Yes Yes Yes Yes Yes
ASTn) Yes Yes Yes Yes Yes Yes Yes Yes
R2 0.1993 0.1992 0.1994 0.1995 0.2011 0.2012 0.2018 0.2014
Number of groups 1,544 1,544 1,544 1,544 1,544 1,544 1,544 1,544
Number of obs 6,151 6,151 6,151 6,151 6,151 6,151 6,151 6,151
Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p10 **p05 *FFFp<01
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= X H E 5 7 2008~2010 = 0; 2011~2017d = 1
Al FHEE | H e | 2008~2012d = 0; 2013~20174d = 1
TY7IEER | FYIYE aFeld 1, ofyHE 0
AL r(2a) | ARFH(EDR)
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ATEA 3-19) BAo) A4® WErSe) NEEATE ofg) w2
£ 26 ATEA 3-19] EEAT
Hae #AZA o xEHA | HA Hoh gk
ROA 8,485 0.046533 0.043527 -0.1644 0.192197
71 A TEA 8,485 0.138869 0.34583 0 1
A X B2kA A 8,485 0.169102 0.374864 0
A stk AL 8,485 0.358355 0.479545 0 1
2S935 7] 8,485 0.520135 0.443003 0 1
SRS he) 8,485 0.376898 0.484637 0 1
= A E v 8,485 0.793973 0.404473 0 1
Al Z G R T v 8,485 0.611189 0.487509 0 1
7148w 8,485 0.303784 0.459917 0 1
AAb R(Z 1) 8,485 21.86006 1.196194 17.31779 27.78404
FEA|v]& 8,485 0.424565 0.240057 0.007521 7.349638
= 7R & 8,485 40.14508 16.01461 3.62 99
GRDP(Z 1) 8,485 8.584112 1.201009 4.189129 9.587425
A DA GYAEE 8,485 0.7717015 | 0.213556 0.040045 1.541259
92 -



T2 o o] ] of A

AEE=

g2

Aol A

B

R

2. B4 23

— — - N=© e T
B xoo oW . oo W oo T o) o W " M \mM71_E|d|]
Fmﬁ;m@ TR E R E B ol Tty BT e B
= 7w { T oo N w® X T} o E W o T
TR g ie Fapv 2w %Wﬂﬂwt
) 1@ JUE oF b 1ﬂ_r| w0 W o= < T T WW T o N o L]
W o° a W _WM ﬁu s w Om — W 0 w.ﬁ ol k- 50 w
o P o T g w e o T o T2 DT g MR
R T O T T TN S . R
E_ﬁ X _mu R TH o n EE o) — \u.,._ . .Urﬁ ~ o} ]7.y| ‘WBH . _]r.yl
T med Tgow P TEp pPEILER®
re S LY 5SS TR xR oy om¥nl
T om R g g B g W oo T » X xR gxPTT
gl ﬂw],mﬂEuluﬂmm%&. T oA W oo < R T o boot
- S Ema® S KB oo BN T T N
5 _ oo B2 - SO T e
TExE ENgw T T o B o o, N R
P Mieg 2o W g ZE o & oF K
X —~ < OW O w R L_,._ AT ° X o) _71_ N E.__- J._| — U
AN Brgr TYL FBeae TR TR
— Lﬁ .._ Mu_-.O 1 EO m ,.H—\_ o \I.Vl Mﬂ mn_u ﬂ ;O .%m_v.o \l—'_A/llﬂu —_ Jl_l O#E —_ ﬂ EO
AR P SHEEy  wFT B b REER
SHE _ % S5 % gk T B LT N g
O = N el o). w™E 2 T > D o Y
S W Bk B o NI x [ I TR - - ¥
Lo OB ] = N ™ i —_— O oy o) el < oE Ho <o O =o
3 Mg — < o = o X o = X
S W O M X T & _ o N o9 o - e = B
(=] Bo E S 0 —~ 0 Py H_T.c EL,Nﬂ o~ -
PTwmaph TR PR T mw P g X
BENT g STy g ET Lor pH_gom
7 AT SR I T S ) w LR e M
o o o - B H ) S =T (- S ol ~
ﬁl o 0 ‘ml 1:1_ H ™ w}._u M —_ ,_II =3 S & Xo C .ul o Jr K a‘_ N
L]t N AR ﬁm _ X - TN I_V_ﬂ = ﬂMo o J) oo W oo X .Em o
T o B OE M S N O s T i ul ~ oy ST = | S| v o i
B T WM T N T oTM%uE o o % o X o7 W o B ook
M OH oW x B S e w N B M LAY o%

A 718 E

HH,

Azt o],

o=
93

Ez18 g 2o
=71 el

= 7],

AEAY diHoz wgrigun

9

Al =5 & 3
719l
Al &



o W, AR

§-l.

Fo| HAR @7 a4

-

2 Aol o7 &0l

o

-

o off 2

=
=

3]
el

o
1

Bo

o
1

&

5%°]

0
u

o FA R RS

H2nl &2

spet.

Zacpel

S

s

Frol 5ol
Pl gol £85% FR/199 ARt e A

2

1=
T

el
q_mo

|

254 Pspet.

st 4

dob H7] f3s

=
=

2y 1A 71d8AE-

F47199] Aol

)
~

3

et 7194

=

=

7

3

H

2

2R 14 7194
2 Az, A2
5%2]

W57

i

T
wr

3

e

oa

)

(o3|
i

AAFEH o=

RSl P R e

A

94

et

A AFS

[e)

=

H7h e

s

| —
) B

o]



#7F 2013 9
AMoz A7

E
=

)
)

for
N

(s

e
3

__OT

—_—

0

=

oF

)

A =9 /714l AABdde= s

[

ohuth.

ol
W

Al

95



96

®
S EaH T 3% (Pooled) OLS
Hye T
231 232 233 234 231 2y2 233 234
7198 A HHEA 0.0022* 0.0016 0.0042* 0.0043%% | 0.0047%** 0.0013 0.0054** | 0.0054%**
AA =44 -0.0012 -0.0012 -0.0013 -0.0013 -0.0001 -0.0001 -0.0001 -0.0001
A QS5 ARQIA 0.0016 0.0016 0.0016 0.0016 -0.0009 ~0.0009 -0.0009 ~0.0009
A A2 E 7] 0.0034** | 0.0045** | 0.0034** | 0.0034** | 0.0030%* 0.0029* 0.0030%* | 0.0030%*
A9 G s} 0.000 0.0024 0.0000 -0.0001 0.0009 0.0002 0.0009 0.0009
AAAAZ I NG} 0.0015 0.0082%*
SR E71* 9P 3} -0.0031 -0.0006
E iRl -0.0069%* -0.0026%%*
R s R R A -0.0027 -0.001
A 21 RER-) T v ~0.0069*** -0.0026%**
A X T A * A o) -0.0044%* -0.0016%*
%9719 -0.0001 -0.0001 -0.0001 -0.0001 -0.0013 -0.0013 -0.0013 -0.0013
ALkt (2 01) -0.0008 -0.0008 -0.0008 -0.0008 | 0.0021*** | 0.0021*** | 0.0021*** | 0.0021%**
v & ~0.0530%** | -0.0530*** | -0.0530*** | -0.0529*** | -0.0665*** | -0.0665"** | -0.0665*** | -0.0665%**
T7}A B& 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
fjx_-i =~ L



GRDP(Z1) 0.0006 0.0006 0.0006 0.0007 0.0012 0.0012 0.0012 0.0012

A DAL= -0.0005 -0.0004 -0.0004 -0.0006 0.0055 0.0058 0.0055 0.0055

&+ 0.0774%** | 0.0765*** | 0.0768*** | 0.0766*** 0.0162 0.0175 0.0161 0.0161
A G u](AFdHH]) Yes Yes Yes Yes Yes Yes Yes Yes
A ¢ 1) Yes Yes Yes Yes Yes Yes Yes Yes
SERA s Rl Yes Yes Yes Yes Yes Yes Yes Yes

R2 0.1613 0.1615 0.1614 0.1613 0.1814 0.1824 0.1814 0.1814

Number of groups 1,878 1,878 1,878 1,878 1,878 1,878 1,878 1,878
Number of obs 8,485 8,485 8,485 8,485 8,485 8,485 8,485 8,485

Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
) *p<10 **p05  FFFp<0]
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A BeATIe HY Al ol Al Ax

B A etk ojeld 1, o™ 0
‘ﬂ‘ o

3
g | FHEE DI MG 0,
U™ 0
= X9 E 5 7 2008~2010d = 0; 2011~2017\d = 1
ARG ukR g H ] | 2008~2012d = 0; 2013~2017d = 1
AdFRED | ARHEIR)
A S | RAFA A
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® 29 Ad7EA 3-29 TlESAH

H =g US4 7t EEAUA | Ha@y ok
ROA 6,546 | 0.044542 | 0.047248 | -0.16465 | 0.20631
A BEA | 6546 | 0313314 | 0.463876 0 1
A B84 6,546 | 0.147113 | 0.354245 0
Ao gdshael Al | 6546 | 0.336083 | 0.472404 0 1
AAgEA%7) | 6546 | 0504425 | 0.489024 0 1
REEREL 6,546 | 0408117 | 0.491522 0 1
=27 E ] 6,546 | 0.791523 | 0.40625 0 1
AAGRET ] | 6546 | 0.608806 | 0.488054 0 1
ATFR(2T) | 6546 | 21.84791 | 1.221751 | 16.93942 | 27.37651
2y u & 6,546 | 0.426054 | 0.175198 | 0.102802 | 0.797175
A& 6,546 | 32.85974 | 1451311 | 2.197 95.95
GRDP(%.71) 6,546 | 8.233371 | 1.00733 | 4.189129 | 10.24632
AGAAAGE | 6546 | 0.720102 | 0.223109 | 0.040045 | 1.541259
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®

30 A=A 3-29 &4 A

g5 (Pooled) OLS

SHEET Y
Hye T
241 232 2¥3 2384 231 232 233 2¥4
719A A AE A 0.0016* 0.0010* 0.0015%* | 0.0019%* | 0.0047*** | 0.0032** | 0.0077*** | 0.0067***
AR =544 -0.0016 -0.0016 -0.0016 -0.0016 -0.0018 -0.0018 -0.0018 -0.0018
A GAAGFAEQJAL | -0.0010%%* | -0.0017*** | -0.0010%** | -0.0010%** | -0.0007*** | -0.0024*** | -0.0007*** | -0.0007***
A A= E 7 -0.0053 -0.0051 -0.0053 -0.0053 -0.0076 -0.0074 -0.0076 -0.0076
719 st v -0.0062**% | -0.0079%** | -0.0062*** | -0.0062%** | -0.0046*** | -0.0072%** | -0.0046%** | -0.0046%**
AX DA G st 0.0036 0.0039
5 AFQIA R g 81 0.0018 0.0041*
= XIH E H A -0.0060%* -0.0012%*
AAH#AZ* T E -0.0001* -0.0039**
A 21 RER-) T v -0.0058%* -0.0009**
A X T A * A RS o) ~0.0006** -0.0036%*
A2t 2(Z 1) -0.0018%** | -0.0018*** | -0.0018*** | -0.0018*** | -0.0012** | -0.0012** | -0.0012** | -0.0012**
F2 v & -0.0197**% | -0.0198*** | -0.0197*** | -0.0197*** | -0.0373*** | -0.0373%** | -0.0372%** | -0.0372%**
LUAEE 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
GRDP(Z1) 0.0035%%* | 0.0035*** | 0.0035%%* | 0.0035%** | 0.0047%%* | 0.0048*** | 0.0047%%* | 0.0047%**

103



A H A HAE = -0.0064 -0.0064 -0.0064 -0.0063 -0.0068 -0.0068 -0.0067 -0.0068
Frdt 0.0762%%* | 0.0766*** | 0.0761%** | 0.0759%** 0.0039 0.0038 0.0026 0.0031
A G u](AdEH]) Yes Yes Yes Yes Yes Yes Yes Yes
A H Yes Yes Yes Yes Yes Yes Yes Yes
A= Yes Yes Yes Yes Yes Yes Yes Yes
R? 0.1069 0.1074 0.1070 0.1071 0.1321 0.1328 0.1323 0.1324
Number of groups 1,577 1,577 1,577 1,577 1,577 1,577 1,577 1,577
Number of obs 6,546 6,546 6,546 6,546 6,546 6,546 6,546 6,546
Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p<10 **pc05 F**p<01
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% 31 F471%09 FHH Be”

B Al 5 714 FA 71973 %
M1 M2 M3 M4 M1 M2 M3 M4 M1 M2 M3 M4
71 4AR A HEA -0.0018** | -0.0016 | -0.0028** | -0.0026** | 00589*** | 0.0467* 00222 0.0640** 0.0022* 0.0016 0.0042 0.0043*
2| A 2] B35+ A 0.0002 0.0002 0.0002 0.0002 -0.0256* -0.0262* -0.0253* -0.0256* -0.0012 -0.0012 -0.0013 -0.0013
A o A I5FAFQ A} 0.0015%** 0.0016** 0.0015%** 0.0015%** -0.0034 -0.0033 -0.0032 -0.0034 0.0016 0.0016 0.0016 0.0016
A G535 0.0014 0.0014 0.0015 0.0014 00169 00167 00173 0017 00034 | 00045* | 00034* | 00034*
FAAHY G G2 -0.0006 0.0308 0.0015
YA EY Y Y 5] 0.0017
S14FOIAN* I 1] S 5] ~0.0004
i e -0.0031
= Z 2] 5 ] o] 0.0081%** -0.0537% -0.0069***
]G = Z e 0.0014 0.0491 -0.0027
A2 R ] 00082+ 00469 00060+
2 2] 7 el A A F 00016+ -0.0103 -0.0044%*
F) *p<10 **pc.05 F**p<0l
49) dF = FAWMTE BT ZIF ASA, A6, AT EAAFNA AU i s HyYg

21



£ 32 197199 FHA A&7

H =
Al 5 714 F= 71473 %
g7
M1 M2 M3 M4 M1 M2 M3 M4 M1 M2 M3 M4
71X BHA -0.0008* -0.0014** ~0.0005 ~0.0005 0.0129* 0.0169* 0.0259** 0.0210% 0.0016* 0.0010* 0.0015** 0.0019%*
A G A =) 534 A -0.0003 -0.0003 -0.0003 -0.0003 0.0115 0.0125 0.0115 00116 -0.0016 -0.0016 -0.0016 -0.0016
2] A A G5 AFI AL 0.0007 0.0007 0.0007 0.0007 -0.0087* -0.0295%** -0.0089* -0.0089* -0.0010%%* -0.0017%%* -0.0010%** -0.0010%**
A DA<= R %27 -0.0011%+* -0.0011%+* -0.0011%+* -0.0011%+* 00142 00162 00141 0014 -0.0053 -0.0051 -0.0053 -0.0053
A AAZ* NG 3} 0.0014 -0.0101 0.0036
oA AAR R G 3} 0.0480%* 00018
SAF7I* st -0.0014
SR ETE ] 0.0028" -0.0414* -0.0060%*
AR AHAZ* 2R EH -0.0004 -0.017** -0.0001*
A X1 G W3] T 0.0028*+ -0.0429* ~0.0058**
X JAG*A X3 -0.0005 -0.0145 -0.0006*

) *p<10 *p05  FF*pL.01

(

50) slie E= FAHTE 25 I A5, A6R, ATAY BEHAFANA AdAsRt i g dAHT

¢
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F) *p10 **p05 *FFFp<01
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A A 2=2 % 7 -0.0076%** | -0.0065** | -0.0076%** | -0.0076%** | -0.0019%** | -0.0019*** | -0.0018*** | -0.0018%**
919 s} A -0.0047** | -0.0031 | -0.0047** | -0.0047** | -0.0001 0.0002 -0.0001 -0.0001
SX& 71" g 3} -0.0027 -0.0031
= ZIH E H A ~0.0001 0.0048
AAHAZ* 2T F -0.0017 -0.0015
A REE I T v 0.0000 0.0047
R s R AR Rl o -0.0021 -0.0018
A (2 1) -0.0022%*% | -0.0022%** | -0.0022*** | -0.0022*** | -0.0010%** | -0.0010*** | -0.0010%** | -0.0010%**
ROA 0.0018 0.0018 0.0018 0.0018 0.0032%* | 0.0032** | 0.0032** | 0.0032**
FA| 8] & -0.0135%** | -0.0134%** | -0.0134*** | -0.0134*** | -0.0023*** | -0.0023*** | -0.0023*** | -0.0023%**
LUAEE 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
GRDP(& 1) -0.0002 -0.0002 -0.0002 -0.0002 0.0009 0.0008 0.0008 0.0008
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A QA ZAH = 0.0054 0.0054 0.0055 0.0055 -0.0017 -0.0017 -0.0017 -0.0017
s 0.1107*** 0.1097*** 0.1100%** 0.1101%** 0.0250%** 0.0249%** 0.0247*** 0.0248***

A9Hu(FHEn]) Yes Yes Yes Yes Yes Yes Yes Yes
A H | Yes Yes Yes Yes Yes Yes Yes Yes
A= Yes Yes Yes Yes Yes Yes Yes Yes

R2 0.1298 0.1296 0.1300 0.1305 0.1472 0.1473 0.1474 0.1477

Number of groups 2,104 2,104 2,104 2,104 2,104 2,104 2,104 2,104
Number of obs 8,732 8,732 8,732 8,732 8,732 8,732 8,732 8,732

Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
) *pd10 **pl05 ***pd01



2-1.

e84y 2t-5(Pooled) OLS
M T 231 232 233 234 231 232 233 234
719X H#HAA 0.0616*** | 0.0455* 0.0239 | 0.0671%** | 0.0632%** | 0.0421%* 0.0245 0.0645%**
AA B4 -0.0237% | -0.0315% | -0.0234* | -0.0237* | -0.0276* | -0.0366* | -0.0274* | -0.0276*
A A7 Fst4kJAA -0.0031 -0.003 -0.003 -0.0031 -0.0052 -0.0051 -0.0051 -0.0052
A A2 %7 0.0187 0.0184 0.0191 0.0187 0.0136 0.0132 0.0139 0.0136
Al st A 0.0049 ~0.0002 0.005 0.0049 0.0071 ~0.0036 0.0072 0.0071
A JAG* GG st 0.0387
AABGHZ* GG s} 0.0217
= XHEEn -0.0435
AAHAZ* =29 F 0.0500
A Z B HER- ) T 1] -0.0368
R EU = R R Rl -0.0111
Z47199 1) -0.0118 -0.0118 -0.0119 -0.0118 -0.014 -0.0143 -0.0141 -0.014
AT RE(RE ) 0.0097 0.0095 0.0098 0.0097 0.0048 0.0046 0.0049 0.0048
ROA(HA ) 0.0019 0.0018 0.0019 0.0019 0.0021 0.0021 0.0021 0.0021
TobinQ( ~71) 0.0149%** | 0.0148%** | 0.0150*** | 0.0149*** | 0.0165*** | 0.0164*** | 0.0165%** | 0.0165***
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T & ~0.0033 -0.0033 ~0.0033 -0.0033 -0.0051 -0.0051 -0.0051 -0.0051
A & ~0.0003 -0.0003 -0.0003 -0.0003 -0.0003 -0.0003 -0.0003 -0.0003
eln g5 -0.1556%** | -0.155%** | -0.156%** | -0.1555%** | -0.1551%** | -0.1553*** | -0.1556%** | -0.1551***
GRDP(Z 1) 0.0168 0.0167 0.0168 0.0169 0.0152 0.0149 0.0151 0.0152

A A2 H = 0.0624 0.0635 0.0617 0.0621 0.065 0.0672 0.0646 0.065
A’y -0.2604 -0.2539 -0.2547 -0.2616 -0.1663 -0.1545 -0.1608 -0.1666
A v (g m]) Yes Yes Yes Yes Yes Yes Yes Yes
AR o] Yes Yes Yes Yes Yes Yes Yes Yes
ASrm Yes Yes Yes Yes Yes Yes Yes Yes
R2 0.1375 0.1382 0.1384 0.1389 0.1548 0.1551 0.1550 0.1556
Number of groups 2,167 2,167 2,167 2,167 2,167 2,167 2,167 2,167
Number of obs 9,734 9,734 9,734 9,734 9,734 9,734 9,734 9,734
Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
) *pl10 **p05  FFFp0]
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2-2. A GA 33 AFEA 2-29 447
W e84y 3+&(Pooled) OLS
231 232 233 234 231 232 233 2384
<R Pl s 0.0124* 0.0169%* | 0.0370%** | 0.0220%* | 0.0149** | 0.0197*** | 0.0357*** | 0.0210%*
AA =544 0.0098 0.0106 0.0098 0.01 0.011 0.0118 0.0111 0.0111
A G341 AL -0.0116* | -0.0241%** | -0.0119* | -0.0117* | -0.0127** | -0.0261*** | -0.0129** | -0.0127**
A A= E 7] 0.0133 0.0157 0.0131 0.0132 0.0099 0.012 0.0097 0.0098
ql g sl v -0.0094 -0.0148* -0.0095 -0.0096
AR HEZ* NG 3} -0.0125 -0.0136
Gtk IAN R g 51 0.0335%%* 0.0351%%*
= X HE H A -0.019 -0.0041
R e s R R R -0.0327** -0.0276*
A R T ) -0.0244* -0.0094
R s R R Rl ol -0.0176 -0.0114
A E(Z2 D) 0.0155%** | 0.0156%** | 0.0154*** | 0.0155%%* | 0.0123*** | 0.0124*** | 0.0121%** | 0.0122%**
ROA(H 71) 0.4034*** | 0.4025%** | 0.4012%** | 0.4024*** | 0.4463%** | 0.4447%%% | 0.4438%%*% | (.4454%**
TobinQ(A ~1) 0.0079%*% | 0.0079*** | 0.0078*** | 0.0078*** | 0.0076*** | 0.0076*** | 0.0075%** | 0.0076%**
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T & -0.0154 -0.0157* -0.015 -0.015 -0.0114 -0.0116 -0.0111 -0.0112
YA EE 0.0001 0.0001 0.0001 0.0001 0.0001 0.0001 0.0001 0.0001
#YHl && -0.0755* | -0.0754* | -0.0769** | -0.0757* | -0.0700** | -0.0699** | -0.0708** | -0.0699**
GRDP(Z1) -0.0042 -0.0043 -0.0042 -0.0041 -0.0023 -0.0022 -0.0023 -0.0022

A A AP = 0.0439 0.0428 0.0448* 0.0442 0.0377 0.0365 0.0382 0.0378

Rty -0.1924%* | -0.1911%* | -0.1986** | -0.1951** | -0.1567** | -0.1579** | -0.1609** | -0.1579**

A v (dEm]) Yes Yes Yes Yes Yes Yes Yes Yes
A m Yes Yes Yes Yes Yes Yes Yes Yes
A= m Yes Yes Yes Yes Yes Yes Yes Yes

R2 0.2142 0.2146 0.2145 0.2147 0.3822 0.3821 0.3824 0.3825
Number of groups 2,148 2,148 2,148 2,148 2,148 2,148 2,148 2,148
Number of obs 8,948 8,948 8,948 8,948 8,948 8,948 8,948 8,948

Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p10 **pc05  ***pd 01
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3-1. A gA Z33 AFEA 3-19 447
gEaney 3+%(Pooled) OLS
HyE 7
231 2y2 233 234 231 232 233 234
7198 AH4E A 0.0020* 0.0014 0.0037* 0.0037%* | 0.0050%** 0.0022 0.0052%* | 0.0053%**
A EA A ~0.0010 -0.0010 -0.0010 -0.0010 0.0000 0.0000 0.0000 0.0000
A a4k JAA 0.0011 0.0011 0.0011 0.0011 -0.0013 -0.0013 -0.0013 -0.0013
A A 2=2 % 7 0.0032%* 0.0030* 0.0032%% | 0.0032** | 0.0028** | 0.0033** | 0.0028** | 0.0028**
Al s A -0.0010 -0.0017 -0.0010 -0.0010 0.0004 -0.0017 0.0004 0.0004
AAHAZ AN G s} 0.0014 0.0067%%*
SHF7* 9G35} 0.0007 0.0016
= ZH E H A -0.0053** -0.0016**
AAHAZ* =2 F -0.0022 -0.0003*
A Z B PRI T 1] -0.0053%* -0.0016*
R s R R Rl ol -0.0034* -0.0006*
Z47199 1) 0.0001 0.0001 0.0001 0.0001 -0.0003 -0.0003 -0.0003 -0.0003
A RE(E ) -0.0012%* | -0.0012%* | -0.0012** | -0.0012** 0.0018 0.0018 0.0018 0.0018
K28 & -0.0525%*% | -0.0525%** | -0.0525%** | -0.0525%** | -0.0678%** | -0.0678*** | -0.0678*** | -0.0678%**
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EVA iy 0.0000 0.0000 0.0000 0.0000 0 0 0 0
GRDP(Z 1) 0.0005 0.0005 0.0005 0.0005 0.001 0.001 0.001 0.001

A G A HAH = 0.0010 0.0011 0.0011 0.0009 0.0060* 0.0064* 0.0060* 0.0060*

Rty 0.0883%** | 0.0887*%* | 0.0879%** | 0.0878%** 0.0167 0.0189* 0.0167 0.0167
A9 Hu|(Fd ) Yes Yes Yes Yes Yes Yes Yes Yes
A H Yes Yes Yes Yes Yes Yes Yes Yes
A= m Yes Yes Yes Yes Yes Yes Yes Yes

R2 0.1599 0.1603 0.1598 0.1598 0.1794 0.1801 0.1794 0.1794

Number of groups 2,170 2,170 2,170 2,170 2,170 2,170 2,170 2,170
Number of obs 9,738 9,738 9,738 9,738 9,738 9,738 9,738 9,738

Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p10 **p05  ***pd01
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Al

K

&3]

A7EA 329 B4 A7

SIaS],
gy g5 (Pooled) OLS
Hae 7
231 232 233 234 231 232 23 234
0.0021* 0.0024* 0.0048** | 0.0041%** | 0.0046*** | 0.0048*** | 0.0100%** | 0.0080***
-0.0016 -0.0016 -0.0016 -0.0016 -0.0016 -0.0015 -0.0015 -0.0015
-0.0033*** | -0.0040%** | -0.0033*** | -0.0033*** | -0.0020* | -0.0032** | -0.0020* -0.0020*
-0.0002 -0.0002 -0.0002 -0.0002 -0.0076 -0.0074 -0.0076 -0.0076
-0.0035%* | -0.0039** | -0.0036** | -0.0036** | -0.0028*** | -0.0035*** | -0.0029%** | -0.0029%**
-0.0007 -0.0006
0.002 0.0032
-0.0045%* 0.0028
-0.0036* -0.0071%**
-0.0047** 0.0021
-0.0036** -0.0063%**
TE(Z1) -0.0017%** | -0.0017*** | -0.0017*** | -0.0017*** 0.0010 0.0010 0.0010 0.0010
-0.0251%** | -0.0251%** | -0.0251*** | -0.0250*** | -0.0445%** | -0.0445%** | -0.0444%** | -0.0444%**
-0.0001** | -0.0001** | -0.0001** | -0.0001** 0.0000 0.0000 0.0000 0.0000
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GRDP(Z 1) 0.0014 0.0014 0.0014 0.0014 0.0035%** 0.0035%** 0.0035%** 0.0035%**

A GAFAE = -0.0018 -0.0019 -0.0017 -0.0018 -0.0016 -0.0017 -0.0014 -0.0015

Rkl 0.0832%** 0.0833*** 0.0818*** 0.0820%** 0.0038 0.0037 0.0022 0.0026
A AT u|(FdEm) Yes Yes Yes Yes Yes Yes Yes Yes
AFA H Yes Yes Yes Yes Yes Yes Yes Yes
A= Yes Yes Yes Yes Yes Yes Yes Yes

R2 0.1141 0.1144 0.1150 0.1151 0.1375 0.1377 0.1383 0.1384
Number of groups 2,191 2,191 2,191 2,191 2,191 2,191 2,191 2,191
Number of obs 9,668 9,668 9,668 9,668 9,668 9,668 9,668 9,668
Breusch-Pagan Test 0.0000 0.0000 0.0000 0.0000 - - - -
F) *p<10 **p05  *F**pl0
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Abstract

Do Political Connectedness and Political Patronage
Affect Corporate Performance of

China’s Listed State-Owned and Privatized
Enterprises?

PIAO LONG
Department of Public Policy
Graduate School of Public Administration

Seoul National University

China has enjoyed sustained economic growth based on a gradual, local
government-centered marketization strategy since the 1978 economic reform. Yet,
such a developmental strategy has produced problems of regional disparity and
business-government collusion. Government's monopoly over factor markets,
administrative regulations, and concentration of economic resources in state-owned
enterprises have become the underlying factors of vulnerabilities in the country’s
market economy. In such immature market economy system, Chinese enterprises are
incentivized to minimize external uncertainty by way of maintaining close
relationship with the government and securing preferential treatment. However, such
deep-seated collusion between local governments and corporations may engender
government and corporate corruption, another source of threat to the sustainability

of the country’s economic growth.

That said, empirical analyses on Chinese firms’ political connectedness and its
effects on corporate performance are extremely scarce. Recent studies on how
Chinese privatized firms’ political relations affect the size of financing and the
burden of taxation did not properly account for regional factors. Nonetheless, central

government’s heavy involvement in corporate personnel administration such as
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frequent replacement of city secretary can predictably have substantial consequences

for business activities.

This study empirically analyzes the effects of political connectedness and frequent
replacement of city secretaries on corporate activities of 1) state-owned enterprises
and 2) privatized enterprises. Specifically, this study empirically examines how
CEO's political connectedness, political uncertainty arising from replacement of city
secretary, patronage politics, and city secretary’s desire for promotion are related to
tax burden (Chapter 5), corporate investment (Chapter 6) and corporate performance
(Chapter 7). In addition, each chapter also looks into how the policy of
'guojinmintui’ (""the state enterprises advance, the privatized sectors retreat”) and the
anti-corruption policy moderate preferential treatment given to enterprises based on

their political connectedness.

From empirical analyses applying random-effect and pooled OLS models to a
panel data of listed state-owned enterprises and privatized companies from 2008 to

2017, following conclusions are drawn.

Chapter 5 finds that political connectedness of state-owned enterprises
substantially lowered the burden of corporate taxation. At the same time, the
appointment of city secretary based on political patronage increased state-owned
enterprises’ tax burdens, suggesting that such personnel administration reduce
preferential tax treatment. In addition, the Xi administration’s anti - corruption policy
was also found to diminish the benefit of preferential taxation which state-owned
enterprises obtain due to political connectedness. For privatized companies, political
connectedness was found to substantially reduce the tax burden. In addition, the city
secretary’s motivation for promotion also substantially reduced the tax burden on
privatized companies. This is because a city secretary who is more motivated for
promotion imposes less tax on privatized enterprises with a view to inducing more
investment in the local economy. Meanwhile, the policy of reviving state-owned
enterprises and anti-corruption policy did not reduce preferential tax treatment of

privatized enterprises due to their political connectedness.
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Analyses in Chapter 6 find that the political connectedness of state-owned
enterprises substantially increased corporate investment. On the other hand, the
political uncertainty caused by unexpected replacement of city secretaries resulted
in short-term contractions of investment in state-owned enterprises. The anti-
corruption and SOE revival policies, to the contrary, did not reduce the investment
in state-owned enterprises due to political connectedness. In the case of privatized
companies, political connectedness substantially increased corporate investment,
indicating that privatized enterprises also benefit from political relationships.
Further, political appointment of city secretary was found to lead to contraction of
investment in privatized enterprises. This indicates that privatized companies,
lacking the same level vertical integration in the provincial and central government’s
policy considerations, are more vulnerable to political uncertainties arising from city
secretary’s replacement. Moreover, the policy of advancing state-owned enterprises
was found to reduce privatized enterprises’ investment benefits due to their political

connectedness.

Chapter 7 analyzes and discusses political factors that affect corporate
performance. State-owned enterprises’ political connectedness was found to have
positive influence on their corporate performance. City secretary’s motivation for
promotion also showed a positive relationship, indicating that city secretary’s
higher motivation for promotion is associated with better performance of state
owned enterprises. This also means that a city committee secretary’s
promotion is in part determined by corporate performance. On the other hand,
the Xi administration’s anti-corruption campaign was found to lessen
performance enhancement arising from political connectedness. Further,
political appointment of city secretaries was found to negatively affect
corporate performance, particularly by contracting investment in privatized
enterprises. Thus, as a whole, Xi administration’s anti-corruption and SOE
revival policies were found to offset enhancement in corporate performance

stemming from political connectedness.
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