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ARV T 19 TR V8 D 5%, DA T S 5 10 7 ol BSCSRE Ai olb Bil 98 AR 08 RLR SOV o B T S i) W] ORI )RR AR A
ARSCANAN T T4 I 7 RO A 2 il A m UL R 2R Al T 45 SR mTRE 7 A B0 O 22 o A R 6 B O 77 Il BUKE
X A Ml Bl LA 1R 5 W), A SCH T R T AR A

spread,,, = B, + B, 1P, + ZyXW trohn A b, i ey, (1)

Horp i Rom 97 R KB, p R B0k RmAT o RoR Y o Wi BEAL B spread,,, 3R
NJE T A p ATl kB A FHES AR RATBUR i R AT R 22 0 B R AL 1 1P, AR SR b J5 7 Ml
WY AAS &, ARG — B L BUR (indpolicy_ prov) FE 55 72 b BUK (impind_ prov) , 2 /R AW p £ ¢
A R G () SRR R AT ko X, o — ZR R 78 A0 4 5T AR AE Al R 1R 00 55 78
NIV TIPS N U < D B N (e T A 0 QG o N < (S AT R i A
BEDL YL B33

BRI ] PUA N 2 T SCRYBUER 28 3 B R) (2 53R 15058 22 1 b J7 77 I ISR A 328 A i
S 2 BB I 18] Bl 25 AR AR, S ORGSR TE 0k X 23 7 b B B AT AR L ROV . PR, AR SO
— R T R S B LA AR R 0 U 28 A3 R i — 2 25 M Tyl R AT R TR
A Ml il A 1) 52 ) <

spread,,, = B, + B,Treat,, X Post, + B,Treat,, + Z'yXé,.,,,, ot A, it ey, (2)
b Treat,, 2278 92 56 414 1) 20 00 g 40045 o, 90 56 L BBUAE Sy 1, 458 W AL BBLAE O 025 Post, LS

O AUt AR ES TS W E Tk 2855 ) M 3 (http : //ciejournal ajeass.org) B4 o
@ FHRHEEHHNEES WP E Tk 25 )M 35 (hup ://ciejournal.ajeass.org) B4 o
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R A5 P9 R U0 A8 A0 SR AR A AR L) IR A 5 Ml R T A AT (AR ) T R S it A
JEWUE R 1, S NBE R 00 HoA AR5 LS (D MIE . AL, Post, 22 5 (Y [R5 45 I [8] [ 5 200 I
M, AR A K (2) .

M. SEAE R K AT

1. 3 77 7= ol BSR4 llr Bib 4% B 25 O 22 0

F UM T MO P BOR A TR 5 SR AR A AR TS R b, b g el BORE R ) R RO
Sy B, B AE T AR ST T 7 Ml B RE 68 R AR il Al B A I A% D WA BB (1) L (2) 81 g — il B BR
B LU 45 5 265 (3) L (4) B kg B 507 M B SR 1 [l A 85 3L, 565 (5) 70 O A A — e 0 77 ol B3R 1 ]
SR

FE— P ML BLSR D T, 56 (1) L (2) 81043 50 5 A I A RN AR il A B A T A5 5. Hod 8B ()
(2) 5 Hfr— 5 7=l BSR4 A 1 28 8053 90 S —0.0789 A1-0.1021, H.2» B 7E 10% 1 1% By K F £ 8% .
55(2) 51 h by — 7= L BOSR indpolicy_prov B3 BR8N A —0.1021, 3 BH 78 His 7 7= b B3R 32 #5291 1)
Al 5t 27 AT R 22 P B R 2 10 BE 6T, R 20 P 39 AT R 22 1 4.35%(=0.1021/2.3467) . #5211
B, BT B0 7 5 B S Al e A5 B — 7l BOR SRR AR (1) L (2) B
indpolicy_ prov (14321 bR R8N R AL 455 — 807 Ml B 5 A9 T80 3R 8007, 6 4% B 6 7 b IBUSR 1) BB SR R0

FE T A5 MBS T L 2 (3) L (4) 3 4 5 A A i AR A 5 i AR B A A T R . Hih 8B (3)
(4) 3 Fb b 7 7 057\ SR B A R B0 1o —0.0944 F1-0.0966, 7E 5% /K I B3, H —F iy 2
SN AT LA R FE 45 ) [ 8 O8N A T 45 5 A2 AN T 4 B S e /N o F b O Al
SR AE — B M B A SRR L e R A 55 (4) 3 Hh i T Bl B A A T 2R B R & G L
R SCHEI AL 5 32— Ml B SRR 52 SRR R Al A B ST 24 A BN, DR AR (4) 0 A A 3
FH(-0.0966) B 45 A /N T 565 (2) 5 Al 11 R 5 (-0.1021) .

T BB M I T A R SR UM (Pure Effect)©, AR SCAESS (5) 1M T R I 4 A — %
72 Ml B SR R A M BOORE ) R AR 5 (S) B b — el BUR 5 R A M R A T R S
S-0.0683 F1-0.0737, HITE 10% B KF 12 25 (5) 1 M fh1H45 KR W M T R 32 b 75 7=l
B ST A9 Ak Gndpolicy_ prov=0 & impind_ prov=0) , ¥ 52 — & ;=\l B3R 32 5 89 4k CGindpolicy_
prov=1 &zmpznd_prm:())ﬁ'fﬂ[%ji%:/ﬂ}q[ﬂfﬁﬁ?’i?ﬁﬂ%%ﬂjﬁ%1ﬁéﬁ74\%‘5\0 M F AR Z =
BUR SRR AL, 32 20 8 &S P2 BOR S REBY AL Gindpolicy_ prov=1 & impind_ prov=1)7E B3R 32 71
) 45 55 AT ) 25 - Y R AIR 2 14 A~ 0, 20 0 38 R AT 2219 6.1%(=(0.0683+0.0737)/2.3467 ), B ik
TARUE 1. LR BB F 7 b B SR T A ol il 9% B0 AS 1 0 a4 o T — = BOR R R A T
b T BOR X F 7l BORE B SRR D7 BE TR RO R T O S8 4 o IR EREAS 2R 1 R AT MU
Y8 14.0242.7C , 3X — 5 0 LA 0 35 0 46 05 32 2 5 R 32 M 5 7 M B SRR Aol AH L L A 32 — e
A B 5 S AR B £l S T RE 5 15 48 24 95.76 T3 T6 (=14.02%0.0683% ) ) 135 25 il A4S | T A2 3 8 27l
TR R B A 5 48 1 5 R 8 A 24 199.08 J7 JG[(=14.02%(0.0683+0.0737)% ) o IR 5 5 35 (9 4+
B N EARAT B — R IR IR R 1 R G5 PR 2.4623 4R 315, 32 B 7 o5 7 b B 5K S R Aol A
IEREME T4 £ 80.85 J1 0 (=199.08/2.4623) Y FI| B S0 HY o

©  HRNL R TR 3 M 7 B O SR I Al 5 RS2 AR AT 7l SR SO 4 A b A E 1) S 7 AR BRI
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*1 ALK ETER
(1) (2) (3) (4) (5)
spread spread spread spread spread
indpolicy_prov -0.0789" -0.1021"" -0.0683"
(0.0421) (0.0352) (0.0185)
impind_prov -0.0944" -0.0966" -0.0737"
(0.0435) (0.0387) (0.0151)
[i] 5 3K o7 = & = b =
pURIIREED 23570 22622 23570 22622 22622
P R 0.5377 0.6001 0.5380 0.6003 0.6005

T < 4155 P 2 3R 2 B30 TIT )2 THT A A fRA B D8, oo ok e 0 ) 3ROR 1% 5% F 10% 19 3 K o [T 52 280 0 A 45
U505 PR Aot All 5 FIE L AR 00 20 00 A A7 ol O TR 2800 . LT 2% K 1]

2B B S AT LB RNRRERRE

A BIF 9 k7= M SR Y T R R G M DX R O B L 3 T b X A I A 1 7 R sk AR
P45 2 w3 A RO (R R A5, 19995 BRI RN AE B+, 20155 WA B AR ,2020) . K24 T HT
Hiu XL 38 A1 3 5 7 b B0 S it Ak R 4 [ 5 AR e BR L B OE 3A (RCA ) B 58 BE AR K1 4 M A HL AR
AT A HA b 55 (1) (DA LR AT 2523, 55 (3) L (4) 81k T LR AR 3
AT ES R . A RS A T A 25 SR vh AR SCR B, b T — 7l SR | E A O 1 54
R 280N 43 591 9 —0.1780 .-0.2141, HTE 1% (7K ¥ 1 5k 35, 38 B M 75 7 b B0 i 35 AR T M IX A L
BT M 9 Al A5 5 Tl 0% AR o T TG L BRI A AL, — P 7 b 1B 5 0 A B R A T R B
PIRWE . LR 45 SR 0, BAR B BE 0532 P b B S R FIRE B EL SR A ATk 18 K
J AR 7l B RO 3 AR AT LA B AT o A SCIBIE S8 2598 90 0E T LA 3 A 7l UK
B AR I R

x2 BB SF LB REERROEITER
A B TE LA
(1) (2) (3) (4)

spread spread spread spread

indpolicy_prov -0.1780"" 0.0318
(0.0586) (0.0653)
impind_prov -0.21417" -0.0687
(0.0623) (0.0451)

Pl 2 e e e I
Jed] 7 R 2 o 2 &
PURIIE(ES 5574 5574 4405 4405
A R 0.6502 0.6536 0.6167 0.6270

3.HIHIRE S = B R B = R RR
B A F 5T 22 B T 37 20 558 52 0 7 Ml BORE 10 St AR, A SCHE — 20 R I R - RN U A B X
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75 7 Ml O ROR B MR (HR AT 55, 2019) o 3R 3 D9 28 T i I 3R 58 S5 PR A9 [l 465 2R, Ho 50 (1) —
(4) 51 S $ic BE R + TR BE A0 A 145 2R, 58 (5)—(8) 1) Ay i R WA 803 W 8 200 A i 31 25 SR Y . 2L
JRF 1 T T3 TG, AR SC A B, 777 7 ol R A T 1 R R A AR 0 e DX 2 AR T Al Rl AL
7 BURE T F0URE I i 1Ay 3t X, (0 T 7 ol BBOK BB A8 & #5808, BLALAE 10% 7K F L 838, — ™
b B R W A B3 o 5 (5) L(6) B 3 T ol B A T R RO TR B R WA I A
A2 AT B0 DX, 3t 7 7 b JBCSRE X i ol i 5 A AN A 7 S 3 IR SO o SR A IV I W R A
B X, 55 (7) L (8) F A A T 45 2R 7, 3l D7 77 b BOSRE 0 35 WA 07 Aol ) il B AR o s sk A 7 ol
BCRBCR 5 Bk B JSUN AT REAE T, R4 O T S PRI B4 M MLV T M 07 BURFAT S, I8 A b D5 BT o £
FIERAL A KU , 8 5 T FH AN AT S GERIERTBR ], 2020) , GRAIE T 7 Ml ISR 5% <6 ) T B 28038, f g 7
b UK A RS

=3 TMHRBESFE VB REEIRAEEHER
BT P8R R TR Vo T 3% WA AR or R 37 T A v
(D) (2) (3) (4) (5) (6) (7) (8)
spread spread spread spread spread spread spread spread
indpolicy_prov -0.0841 -0.1162" -0.0745 -0.1406"
(0.0520) (0.0546) (0.0570) (0.0580)
impind_prov -0.0618" -0.1030" -0.0274 -0.0998"
(0.0355) (0.0430) (0.0568) (0.0558)
AR 2 b 2 b 2 = = 2
pURIIE(ED 8223 8223 8108 8108 8523 8523 8750 8750
I R? 0.6326 0.6326 0.6149 0.6149 0.5877 0.5875 0.6408 0.6403

4. 523 7= i B R Y e [ S R

A o O A A R SR T A S T BUN AR BOR e A A AL, TR
SANKEBR 55 g 1l BURT [R] 9 12 BSR HEAT 1o R A AE — AT RS S AT . O A PR E R
) 77 Ml B SR I3 ) A R R s RS L 2019) , R FR I 177 Ml B SR W ) % BURROR /Y 2R, A SOk
T Al G BAS B R A AR FE T e b i s B0 B TR R e 7l BRSO B R R . R 4R
AT R T A B S I [ O Y R 45 SR 5 (1) 3 v ke 3t R B 3 1R Cimpind _ep ) B9 AG 3 5
BN—-0.1051, BAE 5% By /K- 1 5 3, 3R W7l B3R P[] d 385 B AR 1 4ol Al 98 A o 55 (2) ((3)
G (G T 45 SR B 7R, 76 B R Pl BOR AS YRR (15 T R, 35 7 b 8505 X £l @l 6 o A% 11 56 i 2 (2
Fo LIRS R 7Rl BOR (1A RO T R g A IEORF SR (G B IR, T RE (4 32 48 A T R M B
SRR G2 i T 7 M B SR b AT o AR v R S 5 8O0, O HLA RO $5E g BURE R T BURE Y

© BUF T (Intervention) 15 %5 8% 5 A %5 (2019) By A0 ¥ 7 5, SR £ /NE 28 (2019) 44 1 (1 2008 — 2016 4E 111 3%
AR BCh“BOF 55 &7 TR . AR & Gl BT 78 4 03 10 “ BUF 5 1 85 56 R 75 s TR 4
B, W58 R BUR T R B R AL, 2 WA R 4L . MBS A JE (Transparency) 365 I8 TR KB A 3
P A 5 & A 19 2013—2018 4R P [ T BN T BB B S P 5 ) . i T & AR TT M R R 0 22 53, 2% SR A i
75 W B 6 bR AL a0 o 0 R 0 Al T A SR TIT 4 IV B W R T e S, W O U B T B A AL
RZHABARA
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AUE WA BOBE IR S, D ol 38 14 B 22 0 B8 B MRS B SOfF o A TR ST 90 & 1 4 B e A T3
(2019) & H #1077 Ml B SR AT 200 120 5, 2 017 ol SBOSR AT RO AN (AR T U 5 Al " & il Mg
CEUFSHEURTR AR

x4 S B 5 7 ol ISR T B RO R Y (] VA 45 R
(1) (2) (3)
spread spread spread
impind_cp -0.1051"
(0.0454)
impind_c 0.0581
(0.0757)
impind_p -0.0289
(0.0313)
a2 ) 28 v s i
[T 5 A4 P P 2
TR E 22622 22622 22622
W R 0.6002 0.5995 0.5995
5. EMRLE

A SCNANTR TLAS T T HEAT RS A P A 56 - DR f5 A ol il 5% AR 10 57 55X 5 e R A o 5% )
R Ir 3 OFE i b J7 R AE R s @5 BR 2008 4F [ B 4 fill fe L 1Y 52 0 3 © 50 BR 1130 B3 11T 1Y 52 i
© 4 ] 171 52 7™ Ml ACHE 114 5 Wl 5 42 ] 05 55 A5 AIE. 1980 Al [70 2 2000 o R Al 1 G 60 25 SR 0% S AR S i 2

BaEpV,
., #H—F

17l B SR “HEAT VAN IR H 7R

AR SCHE T BUR M S e 0 A 32 PSR 22 43 A5 A0 i — 25 25 4 M Oy 7 b BOR “HEAT RN R H X
Al Rl R AR B RE WA AL o 3R SR T O HEAT ORISR SO Y [l R A R . — 5 T L BB (1)
A0 T — 7 Al R HEAT I A T ER BN S U B — Bl BOR M AT Tk R I A Ml i B A
Ao WEE (2) 50 b i g BOR AT B Al T R B -0.2471, 9F HAE 1% WK F 3 RV E A
FEML LR AT BRI T Mk G B AT R 22 4 25 Ak . B — 5 i, A5 (3) 81— 7l BUR
IR TG R B ML, LAY 5% RUKSF B O IE W — R B AR A T Al 5
FRUEALE . FERE, — M= BOR R B8 & TR i BT R 2229 14403 5. B2 5 (4)
) ep E Gl B IR A A T R BN R 3 SRR ST B R IR R A sl R
RATH 2 o A SCIYRIFTE 45108 2 W, — B b 05K R T 7=l BOSRE (18 “HE AT R 38 1 7 6F £ Ml il 9% Bt
AR B 5 WA R0 A7 A 77 Ml O TR] A AR X AR PE 03X SRR TR 2,

WL SEHE (1) (3B Al TH 45 L, aT DLk B, My — 8 7= b B SR A AT TR AR R A A R
X ARPE SR HEAT T A b 2 IR Al F R A (R OO R R S R R T A A R R . R

@ TR S L E T 28355 )3 (hp < //ciejournal.ajcass.org) B4
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fige R 7 2 3 Tl X B DAL - AR AR R M e T R b — ™ TR A R LR, 2 o R
A 60% o AL T 5 AL B, — Bl BOR T R B SR M BOR B 5 A ) RN
15 P T R 00 3l A N SR 0 R AR AR S 8 T — B ol SR ) AR R, DT AR T — Bl
SR HEAT IR AR AR AR 1 — O™ b BUSR  “3B SR R AT — ™ Ml R A S Rl g i 2
o K AR S AR AR ] o X EIRAE L 32— O™ M BUR SCRF A Aol AN EA A B i A I 19 BUR SCR, BT
TE I 2 7 IR HR A BB HL RO 22 DR, b T B 7 3 3 R R A 7 SR P N 2 3 > /)
— Sl B AT M B B Ak NP TE A

x5 7El B SR AT R OR B R R
Pl B AT RN Pl B IR RO
(1) (2) (3) (4)
spread spread spread spread
DID_indpolicy 0.0818 0.1435"
(0.0935) (0.0619)
Treat_indpolicy -0.1135 0.0145
(0.1077) (0.0479)
DID_impind -0.2471"" 0.0703
(0.0486) (0.0643)
Treai_impind 0.0484 0.0022
(0.0696) (0.0807)
B A it 12 2 R 2
A i i i K
UL B 6548 15086 13915 5133
i R 0.5972 0.6128 0.6155 0.5703

2 5 WG TH 45 2R A T S il B AS SO 1 AP Ml T 7 Ml BRI A A ol i B AR B TR R R A
AE— B Ml BUSR SCRE S ] i ol Flt 9% A TR A i PR 5 A T R A 7 R 8 IBURF SRR R, T
SRR TR R ARG T A Bl BT IR T AT 52— B Ml R R SRS R R SCRF Y Al 1]
GERUAR B 22 5 o T B SBOSRE  A0 A ol l  RAS T R T R AT RS Al Ok ) SRR

AN AR SO 3 5 1 [ U 25 SR BEAT T P47 R 3R 3 8 SRR R 56 Al PSM-DID A 1HY. — R 514
56 N VETE 1R 25 SR 3R W, AR SCH IS 4518 52 310 3 iR 34 38 T 728 e R0 10 436 2000 ) 52 R 5/

2LEEBMBE LB R T FGRE”

S P 73 AT B 245 2R 3 B L B0 S5 AE D5 7 Mk BORROR iR SCBEVE T o — 1> [ AR TR 14 1)
Je, 2R 7l O R A LB I B HEAT T A AR L B BB T, 2 R A ol il BT AR 7 A e el
M7 @ AT S A TR R, AR SO — 2B R L 5 B A 7 Ml O AT R SR RO T P

R OHE T RGPl BOR AT R IR R AR B (1) —(4) 51 7l R
Fr7BAG T 2R AT LUK B, 5 3 S BT ST 4518 2L, — ™ b BOR “ HEAT ™ B A 25 52 i A ol Bl 96 7l
Ao Rt — DR R B 2R (2) 5 i T7 Bl B AT T RO A T R B -0.2915, HLAE 1% KK

© MEMITERS ROPE T3 YR ( http : //ciejournal.ajcass.org) P44 .
@ For BUR AR LB HEAT 7 R SR Rl B HEAT 7 SR AT A b X LA AR B B AT Al 5 7l BOR
A L BEOLH IR 738 SCA Pl BOR 3R AN SR AT Ak R 1 DR BLAT AR 3B A7k
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- b B (4) 8 v EE T BOTR CHEAT R e DR i 3 R Tl ORI L R
CHEA TR Al fl B AR B A AROR R A R A T AR TR
TE7 M W3 B T T 55 (5) ) v — P I B R TR AR T R B 0.3142, HAFE 1% KF |
W BAESE(DF A= BOR IR 7R TR EONR 2 58 (6) 51 b B R R Y
ﬁiﬁ%éﬂmo 1800, HAE 10% i) i 35 P /K- b 3 (HAE S (8) 31 vh Hi i 7 Ml BO5R aB  7 f9 2 i JO) A
WL AR RSO B T — R G RS IS, WA BOR A BEE H AL PR EE R T, TE e
chﬁ@_fe 415 S A = | A 7 o N (1 B Sl 912/ S 2/ = R s 791
TR AN S 4 e Al il R AR, T ) e A8 M A S T 0 B g
PE— A i, 7l BOSR “HEAT R TR S ) B AR B TR AR ob i 3 S0 5 R R Y R g
PO S5 HEAT " 0% b T 777 Ml SBUSRX Aoll A B A B S N W L AR S BUR AT A AR
PP AT, B A A S AE R A I B o0 W28 . [RIE 84 AL 5B 7 /9 b 7 7
LR 23 Ak A il 5% A %

®6 BB Sl BUR“HEAT AR
7l ERSR AT R Pl BUR IR O
A B (RCA=1) | BHEBEMHA(RCA=0) | AHEMFH(RCA=1) | BHEMHA(RCA=0)
(1) (2) (3) (4) (5) (6) (7) (8)
spread spread spread spread spread spread spread spread
DID_indpolicy -0.2409 0.4675 0.3142" -0.1758
(0.1838) (0.3642) (0.0990) (0.1125)
Treat_indpolicy | —0.3497 -0.6548 -0.0913 0.2978"
(0.3407) (0.4331) (0.1040) (0.1341)
DID_impind -0.2915™ -0.1093 0.1800° 0.1048
(0.0616) (0.0761) (0.0935) (0.1584)
Treat_impind -0.0948 0.3060” 0.1523 0.2628
(0.1266) (0.1326) (0.2133) (0.1613)
o 2 iz P 2 P P 2z Tt P
[#i] 3 RN & & e & & & = &
pURIIREED 638 3237 814 2491 4586 1663 3383 1479
HER 0.6434 0.7050 0.6578 0.6070 0.6638 0.5859 0.6176 0.6172

< HLE AR R 5 R R M AT

LA BUR AT 5 R H ML AR

FEUESE T 3177 77 Ml B HE AT ™M 7 B S8 SR AR A7 7 oMb s SR T RT3 S D OOUE 3 AR 1
el b, A SO — 2P B T U S S G AR SR 3 | ek PR O S A XU 5 ) R AR Y
P B AT AR IR B M 7 A AL B SBORT S A AL A LA 55 R AN N | 3 A A
Wess 1.

(D BUFHMESLR] o A SR B, 3™ Ml B Y BUE 22 73 3 ) A 3 R B0 258 1, HLAE 5% HI7KF

@ MKEEFRS WO E Tk £ 35 )M 5 (http : //ciejournal.ajcass.org) Bt
@ ARSI G [m]E 5 R S 0L [ Tl 28 5 Y3 (hitp : /ciejournal ajcass.org) B4
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R S BOR “HEAT B R T Al A7 BB ISR I FIBUR RN SRS S B (H— Rl B
TEHEAT IS IR 2 . SRR, T AR M O 4 i R SR R R A AN 4,
BUR 45T — WA T SR 7 BEAR R R o SIS , T ™ BOR 1 “ AT " A5 52 30 2 il 345
PR IBURS AN G 32 755 24 40.8% 0 TE e — M 7™ b B A 2 F A b BOR IR 17, X i ol SBORF AR I (4 5% i 8
3 R AL BOR R 7 M Ty BUR S E S B AT A SR T B T A W R .

(2) + Mo O LI . 4 Hb 08 7= BT VPR A = 0 T S A R A, BB 0 7 i 10 P 4 v Aol K
BE T, I ELRT AR S 6 5 B S A A, 3800 Al A5 R PR g M B TE R RE . b, b B R T A
M5 & T B i R o AR SCR B, B A5 M BOR AT B AR T R B 0.2830, HLAE 1% 1 KF B
B R ER M B AT A S0 0 Al 1 M Y S R N2 28.3% . AR U 48 5 ik
FIAE(2017)— 2, RIE 27 Mp BOR SR I3 32 5 T b 77 BUR A+ b 38 R e B K P, R B, 850
b B IR A T R RO At 3 A S L SR AR D RUR L EUR  E A S ATl B S
Fi 1B — M7=l BUR SR 045 i 4L A e A S 55 o e, — Ml O R S ol
RS HTE 31N

() BLUWES ST o A SCR IR, 3075 77 Ml BORE “ HEAT ™ B Al T 2R 508 0 G080, A8 — i ™ ol B3k < 4
77 B T REOR B3, T80 BOR “HEAT M AE T R B 10% 1K L 8 3%, 36 B L 5 U 4538
MEEAR B B BEES ) LR Aol 0 SE PR B £, I FLAE — 8 AR B OR35S0 M BOOR SC R AT
B BLIRAE R 1 B o — Ml B “GR H 7 RAR TT R A0 0.0280, HLFE 5% /K i 2, R — ™
M BRI RS iy BOR IR T BOE A ) B A S5 56 21 04 4l 55 PR A AR R (Effective Tax
Rate) -3 b T} 2.8% . 5 7 b B B W7 Al T 2R 808 15 R B3, 6 BA B 5 7 b B3 B
7 b 5 BORT VA R R X E Sl SR R AT B BEMUIE A T

(5 B HENLH . A SCR B, — B Ml BOR “HEAT 7 Al T R AR 135, 3R W] — g™ b 3 %
Aol )15 P38 SE ORI N i s R B S BOR “HEAT T A T R ATE 10% KF B 2, 3R
b 5 5 A5 Ml B0 BE A 1 = PP R MLAG X AR FH AT S . — 7 Ml JBOSR R R S M BB AR Al
IWRE R E . BFRR s R0, FUA 5 A B AT RE 0% 4 S 32 & 32 7=l BOK SR Ak
15 FAVEGL , — 0= Ml B0 6 A (14 15 P 348 b It 35 5

(S5 S AL BB HLH] o H Ty 7= b BSR4 T A0 3R 36 8 96 R T 55 2 — R BA A 19 11T 3
5 AR SCIE TR B B L B A AN o AR S VR AT U O R 4 A A [ B A Rl
BUOR MG S8BT . BHAE T, M AR AT A& O 4 I B8l 2 0 E B, T A H AL O
HZESR N R85 H R G B 0l B SR (R 4k 4L, 2015) . 5 ER L BUR Y
B30, Hb TP A ORI o AR R T 0 7 Ml S80S SR AR B A A oMl 1 PR I B R TR 7l R
RE A% & ¥R A5 BN, S A SC R 2 WA B 6 7= Ml B 5 “HEAT 7 (IR 7)) S5, Aol I 4 il T 3 4R A5 1 K
Wby i BN O ) o AR SCR B, BT B AT B AR T R B R IE T — %l B
SR CHEAT RS W AN R (ORI BOR GR T RAG TE RBC E h , 9F BLTE 5% BKOF |
i I — B B IR 7 S AT R AR AT S A ML AL XoF £ ) I B R, (H P Ml B
S ER A I T
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Local Industrial Policy and Corporate Financing Cost
LIU Ruo-hong', HUANG Jiu-li’
(1. School of Economics and Finance, Xi’an Jiaotong University ;
2. Center for Transnationals’ Studies, Nankai University)

Abstract: Indusirial policy has been widely adopted in both developing and developed economies.
However, economists have different views about the role of industrial policy. Whether industrial policy is
effective has not yet reached a consensus among existing studies. Compared with the issue of “whether
industrial policy is effective,” il is more important lo pay allention to the issue of “when industrial policy
is effective, ” that is, the efficient boundary of industrial policy.

This paper explores the impact of local industrial policies (LIPs) on corporate financing costs using
dala on the bond issuance markel from 2006 to 2018. Industrial policies information is collected from local
five—year plans, and we define two types of industrial policies—generally encouraged industrial policies
(GIPs) and key encouraged industrial policies (KIPs). Furthermore, from the perspective of policy
continuity, this paper evaluates the effects of “entry” and “exit” of LIPs. Specifically, we construct a
difference—in—differences model to examine the causal effect of LIPs shocks ( “entry” and “exit” ) on
corporate financing costs. We further explore mechanisms of policy shocks through channels of
government supports, credit rating, signal transmission, implicit guarantee, and liquidity risk. Finally,
this paper further analyzes the dynamic effects of LIPs based on comparative advantages.

The main results can be summarized as follows. On average, GIPs and KIPs reduce bond issuance
spread by approximately 7 and 14 basis points (BP), respectively. Heterogeneous analyses indicate that
comparative advantages play a key role in the effect of LIPs. Additionally, the effects of LIPs on corporate
financing costs are more pronounced among capital-intensive, state—owned, and large firms.

¢

Furthermore, results of policy shocks show that the “entry” of GIPs has no significant impact on corporate
financing costs, while the “exit” of GIPs has significantly increased corporate financing costs by
approximately 14 BP. However, the “entry” of KIPs has significantly reduced corporate financing costs by
approximately 25 BP, while the “exit” of KIP has an insignificant impact on corporate financing costs.
Finally, dynamic analyses show that the “entry” and “exit” of LIPs should follow regional comparative
advantages. Implementation of LIPs in line with regional comparative advantages has not only a short-
term effect but also a long—term effect. In addition, there is no evidence that cancelation of LIPs according
to regional comparative advantages will deteriorate corporate financing environment.

This paper contributes to existing literature in three aspects. First, although existing literature has
found that local industrial policies affect corporate investment, innovation, and total factor productivity
(TFP), the impacts of local industrial policies on corporate financing costs are rarely studied. We provide
new evidence that LIPs reduce corporate bond issuance spreads, which extends research on the relation
between industrial policy and the bond market. Second, in terms of estimation sirategies, existing
literature mainly defines local industrial policy as a dummy variable. However, it ignores the dynamic
policy changes and cannot accurately assess effects of industrial policies. From the perspective of policy
continuity, we divide eight sample types of industrial policy changes to identify the causal effect of LIPs
shocks. We tackle the identification problem by selecting different control groups and treatment groups,
which helps to understand underlying reasons for effects of LIPs. Third, this paper sheds new light on the
key role of comparative advantages in effects of LIPs, which explains heterogeneous effects of industrial
policies. Our empirical results provide a theoretical framework for local governments to select industrial
policies and further the understanding of regulating government interventions.

Keywords: industrial policy; financing cost; comparative advantage; policy continuity
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