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[7] st 2 33 A7 BUEE AR OGN RUT R S AR T 10 S B 48 45 o
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*1 1T B = AUE A ) BE 3 AN £ ol B8 i X N B R T
st (1) (2) (3) (4) (5)

Firmflows Firmflows Firmflows Firmflows Firmflows

Discretion 0.4656"" 0.1872" 0.2136™ 0.1587" 0.1600"
(0.0834) (0.0678) (0.0771) (0.0521) (0.0484)

DX EL [ 2 RN g g b 7 =

A —5E 0y [ 8 RO w i i = =

BURIIURIES 27220 27220 27220 27220 27220

Adj.R? 0.0212 0.1894 0.5506 0.4136 0.6478

T oo ok 403 B RIR 1% 5% F110% B R 35 MK 36 5 9 O S BN TT )2 T A Rl pr i 12 . LATR & 3R [l .

2. ITRERRIZKIE
A3z FH R 22 53V VAR AT B O3 v a1 B X v /N4l B85 b X3 A 18 5 i), R A 2 5 2
AT SRR . A I, AR SCHE AT S5 R ST A 56 T T AT R FORER ) S AR RIOCR BT
Firmflows,, = B, + B} 28: Discretion, ;e + AX, + 0, + v, + &, (2)

n=-5, n#-1

Horbr, Discretion, ;. ., fRFRAT BORCEE AU IR W) BEAREAT B0 73 10300, ) BEHEA TSR n AR UM 1(n < 0
i BEAREAT R BOAE0Y , n > O DU o BEHEAT S AR 03 ), FEARIBUIEL O AR SC LA B8 44T I 1 4F Dy 6301,
T30 US04 0 g 5 O Ab B, 3 C2) R 56: 17 v /A ol 257 3 DX A A A R AR oA o] 4
FTRT S AR5 G 84FE Iy sh A48k

P 1 BB e 1 A B R BCRE V) 2 AT S M S A8 RCR o NIRRT DL B i B AT LARG
B AT AT R B AN 3, 3R W] A 38R 2 RS M X B e DX 3 A Aol B 7R BOR A DR 5 — B A2 Ak
A S oA ] USRI g P A R BB s W BEHEAT LU, BT A AT AR RO 3 O AE , Ul IR X TR IR
1715, Ak P 3 D0 S Al TR RO W5 | AT B4 s o AN, WA T R BB 9 A2 A R FA T, Bl
AT BURCE AL B A TR AT, ) 52 19 00 O A S B2 AL 2 i Fr) 4

i 0.6}
it
H

-5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8
TR B EHE T 05 4
| —— oswifEixn —e—filiit REL |

B1 FTEBREEEER
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3. HERR H At FHABUR
FEAIY] N FT R A7 7E FE Al — 2852 i Ml 25 b DU A f B vt AR 10 it o M A 1 B
A5 F s ] R R i e D HEBR b IR ORI AR SR B T R AT A A [ A O 2R

SET AR AEAR S A R R SO T3 AR R BOR YR R Bl R B R R ARA

(1) IEG R AR 255 (1) —(3) F s o

=2 EEEHBRNREERIE
YA EA | SEAhE | E R S T P ) I BOR
A i (1) (2) (3) (4) (5) (6) (7)
Firmflows | Firmflows Firmflows Firmflows | Firmflows | Firmflows | Firmflows
Discretion 0.1591" 0.1553"" 0.1594™ 0.1669"" | 0.1707" | 0.16117" | 0.1663™"
(0.0483) | (0.0471) (0.0480) (0.0483) | (0.0483) | (0.0484) | (0.0482)
[ B A SR = = = = = = =
8 = = = = = = =
XL ] 7 RL R = = iz = = = =
A 5y —4E 03 18] 7 00 = = = = = = &
0 27220 27220 27220 27220 27220 27220 27220
Adj.R? 0.6478 0.6480 0.6478 0.6479 0.6479 0.6478 0.6478

HEAT , AN SRAFAE 5 M AT B RIE AT o S ABh A BOR SO (R SRR B A0 3% “ R " i G i), R 4
I 4[5 9] S A ) BUSRE AT BB X AR SCRIF T 45 28 ™ AR WA T e, SRR O A% 28 8 Ry R AH 5C 2k
S EATT AT RE -5 AT BRI AU T ) R A BOR N A A B AR AT AR L A — e S B E AT E LA
R St —aR B IR Bl DA RCHRBR I S IR 2 000, AR SCR TR H BB (LLM) 438 R SCAS
A FRRE ST, R G MR T IR S A 1 R R AT B R R R B A BOR SCER . JE T LLM AU
AR SO A F2 BT T B 44T R PR TR BORO A5 18 B TR R R - — 25 TR T N IR
JRF I £ B B SO s R R Y BN RBURF S 0T & B BORSOR o HART =, & 258
()3 L3t 77 N BBUR H 5 0 BRSO S 70 % 52, R LLM OB SCAS P9 28 v iR gl 24 i oo
1178 T PR SE AR G BUR I AR 00y, B S 1 — A [R) 9 R DU 920728 A 1 HEAT AR 0 S 2 i B[R 1, 22 T
WK 0o 25 (5) AR L SRl 1 #E— 2025 1 1 O i SRARAONE , A 24 48 M J7 A RBUR 2 44T (9 B Ry 30
S BUR B SCAF A7 BEAE o [R]31A2 BE g A IS B, 265 (6) 81 2 AR (4) 91 20 A O ik, (EDRE B SRS

O WA AR SCEHEAT T LA R A P A 56, 0 975 4 SR 0 A 36 L XU 22 4 1Y) S SO P Ak B A0 07 G 36 B 45 B A R A
AR U AR R A ) ARG 30 L S 450 T U A A 5 O 0 Al DR B O 1) RO A B HERR 28 SR Al R I B A 56 Ll
T S DG P A S0 AR ) A5 43 DC TG ARG 6 - A DU R 1 AR 8 T X T A R R e I R SR 2R R
Ao 36 | VR A [T 50 A R A B, DL R R A ) R A B o A O AR B 5 2R 2 L (b [/ Mk 2 5 ) )
(ciejournal.ajcass.com ) fff 4

@  LLM U5 R 2R3 [R) 30 BOR 09 20 SR AT 8 5, T WA BOR SR, 76 4 ] P A 3ul i BT ) 19t L R e i
B REAIA] (2011—20204F ) FF A7 28 T 6 3 B B3R S o U, #) A SR FU I i 3 v ] SIOURY P90 A3 ) 2
T8 PR 5% BOR FE (L < https : //www.gov.cn/zhengce/yingshanghuanjingzck ) , 28 45 2| [8 5 )2 i1 BT A5 WA #f 5 78 X
78 T R B A BOR b i, AT B BOR X FE R o B0, R LM He 2 J7 BOUR YA 2 T 52 A1 B9 B3 SC
PR AT R 75 5 BOR N LR T B O 1) 7 R PR RS A R B AR AR — B X AR B S U IR
BER AR BB SR R B R IR H SRR A O T AL R A O
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7 BV R i 22 A0 45 3 O N BB BT Jm R TT 5 B SO RIDR 3 B AR Y R R
S BT U AT B ) R LS B 5 (7) B2 S (5) B ) 0 M 05 12 (ELSE 22 M 2% 8 1 24 4F b D7 B
IRF Do FC R 1) L AHEAT B8 R PR BT B Y SO A7 B . 2R BTl SRR W], TEIR (05 1 U7 N RBUR B %
5 B I A o AV TR AR AT O HJG IR R R B RHEAT B 1 PR BUOR /Y HE AL
AR IR 30 2 AT A O SCPE AT A DA () 303 B8OR A ) 7 e, AT SO R AR VR A A T R R AR B
HIE . XA JI U] T, RIVEE 22 4 B b 1 R 9 AT BE AT L B R PR A BUOR BRI AR SR T
AT B AU v ) RE RE S A E /N Al B DX R B ST A TR AR SR AR, I WL ¢ B Y B AN
JO7 T LR G A [7] 400 ORI VA B4 AT e

ST (N o

B SCERAE 73 A DA A, A7 TR A A 3k of ) B2l e R o 2 P 58 5 AR 2 TR AS M T 345 ), R
Ao i v AT BRI L 0 P s DX ) B2 BRI LA R e AR A ol Bl FH 6 HE PR BIL A 1b ¥ 2045 5 5 WL L ok
MBS AT

LR/ PUEAE S

FO b AT BRI A g M LU S S — R AR LA ot , AR SCEE T fOW K Ak A
I, 22 ARG B 28 TT 28 28 TE =S4 3 X AT BOPRIE ML TE P R AT SETEAG 6

(DHEE R AT AR PIEMR R o A7 B B9 28 TF R BE AN (L RE 9% 20 SRR AL G A &5 B A
Wi B2, L 52 00 8 AR RO A5 T HOIATT o 38 3 A 124, A7 O dk OKE v 1 2 2 75 RE W6 A7 800 R A7 B
PIERGE A TR BT . 2021 SR8 1T A9 Crp A N BRI [ 77 BOA 7195 ) 5 T H LA W L E L 17 Bt
T PR E A5 N 24 B AT B SRS o SR, 7RSS PRIIE I AR TP, PO A 5 28 T R A AR 22 5, B 0 Ak
TP SE F5 R RE B Bt PR AR , SR Mt 3 TR MEAELR W B A AR 330 2 ks Ll AR 5 VR LAY
18 L T AR 53 2% 3 2R PR R A ) G AT AR 22 5 O AT RE S | A Pk 4

AR AT BRI i ) B2 T RO MO 22 TR RS2 R, 3 3 58 (1) 51 LAAT BOAk 73 (R 4 511 < A 511 A
AR 51 B Ak 1 P R 28 ) H T A AR At vk P ARG SR 0 RO B A AT AR 9 S5 B KR B9 ) B (DR-
CountRatio) VW RS i, RO MHRGE ARG 23 TT B SE A K 5 565 (2) 51— 2D S B ROE AR 3l , 5 1t e
ARt Y 735 BRE S [5] f $82 A58 P 92 MR Ak 57 2% A 8 9 80 (DRP—CouniRatio) , 545 T PIE M A B9
SERNE 2 (3) () B 73 5175 58 T AT PR LA 31 8 B ST 2 B AL H (DR-AmouniRatio) , VA
L ) i i PR Tk R ALk ) 2% 3 ) ) 4 4 0 o ) B B W L B (DRP—AmountRatio) , 7 — 5 flif it 1
TR 2N TF X 28 0 2 10 AL 1135 W B SR . SRS SR R AT O RCRE M R AT AR T T
D7 AT BUORIEAT S A8 23 708 PRI R 05 T3 THT B4 RS A7 1] 0 8 (8 B A A0 190 4 B A 0 L ) 3% 48 w85 24
TSAE IR X — K BN T AT BORCER B U S A SO T S T AN R T 33k 3 BR B 5 i Y
e S ) JRE DR R A P ) RF S oA Sk it — 25 58 38 A7 B HRGAAR B A T 4R AL T S SCRF MBS AR A

(2)PIE I < 8 A ) o SERR P — A Al RN S 900 AN [F) 2B Ak Z A7 AE A2
V5T A LA S BB AR O B 25 S B LR, 3K ELHE SR T AT BOPRIE T — O AR AR ) Al ) g 7 SRR
JE OB T AT B B PR TR . O Al AT BRI AU v R O A A BT 4R TR AT BURGE B F
P, 3R AR 3HYIEAR b, LU BE AT BTG Aok A8 A G A v o 1) 22 B ) A2 A O W R AR i . AR
AR TE M B A AL g A sl ] S SR IR Al A R /Al G 98 A 2 75 i 1000 75 78) , I 3153
P2 A Ml 7 WA 4R A4 3 AL A ) 2 K A7 AR 5 5 P A A AR 50 e Y L 22 S o L BB 2 SR AR
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x3 ME KL REPEMEE—HELTFHE
o (1) (2) (3) (4)
DR-CountRatio DRP-CountRatio DR-AmountRatio DRP-AmountRatio
Discretion 7.5555" 6.1295" 9.0221" 7.5242"
(3.4133) (2.7552) (3.5837) (3.0226)
T 1 A e Z iz & e
DX E ] 56 B4R =2 =z v v
A —4E 0y [ € B0 JE JE JE B
pURIE(E) 18536 18536 18536 18536
Adj.R? 0.5148 0.5296 0.4512 0.4601

S i AN [) RS A ol 18] PRk 28 SF 1 25 S B F B A, [0 03 70 M 45 SR 7R T3 4 Panel A 55 (1)—(4)
o BAh, BE S ARG SCHR (Lin et al.,2024) , /N b PR BB RIGE I i) 555 S b o7, 4 73 T i B8R
A PRI AN O RS o S ot — 25 BRI i B X /Nl A b RG22 B Y B2 1), Panel BT 04T TR B Al 5
NG AR VIR 4 5T 22 5 . Panel A B 45 WK AT BUAR ARSI R R 4 /N T K — 22 B R 7E R
e /NG M 1 55 A A7 THT AR 3 . S RIS, Panel C 3 2 Al 1 7= AU RU AT T 3 — 20 X L
OrHT o SRR AT BUR R BCRE ] B Al AR RO 2 O T, BT R BEAREAT S A Al S AR A
S 2E B > . 2R LRSI AT OB R SRR E ) BE B ST R 1A [ 2 Aol 8] A9 SRk P
PR i/ TR A o 2 R e T 22

*x4 MHRE REMENEE—HEER LT
an (1) (2) (3) (4)
ADR-CountRatio ADRP—-CountRatio ADR—-AmountRatio ADRP-AmountRatio

Panel A : KA A /Nl $h0: 22 57

Discretion -4.2709" -3.2648" -5.7114™ -5.0344™
(1.6752) (1.4343) (2.1243) (1.7822)

BURIURIER 18536 18536 18536 18536

Adj.R? 0.1143 0.1201 0.0887 0.0893

Panel B: KB /NEAS L 0 2

Discretion -4.50717" -3.4356" -6.82517" -6.0694"
(1.6428) (1.3634) (2.3102) (1.9241)

L {E 18536 18536 18536 18536

Adj.R? 0.1168 0.1230 0.0901 0.0920

Panel C: B 4k AE EA 4ol gk 22 7

Discretion -3.9035" -2.8764" -4.9130™ -3.8165"
(1.8592) (1.7126) (2.0664) (1.7328)

RURIIE(ED 18536 18536 18536 18536

Adj.R? 0.1607 0.1696 0.1831 0.1908

5 1 A = = = =

X B [ E A = = = =

A —4F Ay [ 22 B0 = = = =

© RYEEZET WA SR 20184 11 A H & T3 WS SR INA T & T BT /NI b 44 55 0 52 A o A
BOHE I TE A8 0 (T W (2018)84 5 ) Y i (A8 R SE 1 [ i1 37 Wi B 48 BHAT AL AR ME GS46-2018) % /M
AP AT HIRE o BI/NRL A Ml B4 ) 22 A v SR 3 W B AR AE 500 JT G F S
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(3) PRIERY A IEVE : FEARAT B SR SR 0 3R 5 B S A7 B AOHE M 1 B2 7 5 TH 06 24 e 1
T5 W o A 45 2R o AT AR $T 9 R S A 2 AR B R I M O AT BRI AT O R SR AR FRE AL SR I
I, A SC A KB 2 T B0 AT B 18 SR O B AR PRk A IEPE R B I S bR o BRI E R 55 (1) 8
SR P12 8 78 BT SR B A AR ) SR F B BB T 0 L (APD=MR) Ao il e 78 B 25 (2) 1R 28 AR
B SR A NAT AR 5T 52 F B BT S B it PR O S R (o B ) A% T B SRR A B T O A O 22
W 1k e A i U R B SR (APD-NMR) 5 55 (3) R3S (4) 5 AE i W5 5] 1 it [ 3k — 25 1 Bk il 48
PF o SOURAT D 308 5 W0 T 3 S5 PR R AT B A5 R AT B 2 B, DT A 3 495 2 T 3R A T
AR HIT S e B PR TE AR IR . SRS 2R SR, A R R A I R A AT AR T AR R A
TE T 5 250 A7 O 30 2 o 78 T O AR A PR T il BE AR MRV A T BCHRE AT D AR TR IR 2 IR T T
BRI T o 2% 9 (B0 45 2R — BOSCHRIX — 58, EL ) B2 ALV Y 5 35 P R D 1] DR/ INAE A (] A Y 33 7
T HRA RN

x5 MERE REHENEE—HELEN
B (1) (2) (3) (4)
25 fi

APD-MR APD-NMR APD-MR(ExWC) APD-NMR(ExWC)

Discretion -1.3579" -2.4307"" -1.5536" -2.4728""
(0.5838) (0.7044) (0.6082) (0.8583)

b5 st s 2 &

D B 5 £ £ 2 £

A — 4 G T 2 U 1 2 2 2

BURIIE(ED 19054 19054 19054 19054

Adj.R? 0.2047 0.1942 0.2021 0.1933

2. PRl 2% A fa3E

AR i SC R 3 A, 78 0 DA 25 UL AR FRIOU 1 1 = TR e, P 6 AT R R R A oA o R X Al B
TR o 7825 WX ELJR T, AR SCHe X B3 A SO i — A LR 9 1 23 L (F—-Ratio) 10
W figp A i (] IR 2 R 8 ] M AR A B WA A ) B A AR O M T AR B o — e SR T
A 3 (NT-Ratio) FIFEFREAT 08T o 2 658 (1) () FIAGTT45 2R 7R, A7 BOs i AU i il B 15 37 35
W A AR B L1 24 0 35 ORI 56 o BRI 55, 7 AT A B A v ) B8 1yt X, S B B
L S IR 24.26% , AR BOYCA TS B0 B2 o5 P 3 E 19 9.33% 03X — 45 R AR WY A7 BOR A AN 0fE il
JEE F9 SE AN AT R8> T Aiall DA 537 2 9 B ST 3 XAl A 14 4 6B 9 7 A T AM i AL
I, Bk — AP AR T AR A g B4

EROULAR M J2 1T , A8 SC LA oMb AF B4 BR 2% 1T VB 65 2 55 00 55 2l T 2 -5 8 i A BE(EL (T C)
AR g At ) JEE A 52 ) A ) AR A 5, P L S e g A WS O 5 ZAHH B DR A P 24 SRR 7 A Y 52 B
JRAS o IS il A SR T AR S B oy JAS Y — 03 1 HE AR A 5 AT REA E — 2 MRS P, (0 2 A7 3
MR 1, AT B8 B8 2 M A 2 A oMb 1) JBE 4 52 B A ) A2 AR 3 (K R AN 5K, 2018) o BIFFE &5 SR K
3 7 A AT AT IO AT I ) BE R, Al A ) JBE R A2 By AR T R 3.4% 0 X — R Bt — 2 R AT
AR e A v ) B S 5 R SRR AT Dy D T Aol T i B S B E RS RS B TR R AR A 2
JAS AL 55 25K 5 T A 4% T AR AR
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x6 MH L RSN EARE
.- (1) (2) (3)
F-Ratio NT-Ratio ITC
Discretion -0.0228" -3.0605" -0.0340"
(0.0111) (1.7055) (0.0168)
DXL o) A8 = = b
DX EL [ 2 RN P = i
B —5E 0 [ 8 RO = = =
Al 47 i AR B & i =
D E—A7 M [ 5 R i i =
A7 M — 48 0y [ 28 %00E i i =
PURILIE(ED 16985 15272 2695022
Adj.R? 0.4219 0.5807 0.2091

TE < OO M JZ T B4 0 A, B T XL R AR A A 3 BN T A R R A R R s A AR
SRy Al 2 T B A AR

N R G — T

LBRESHY

A SCHY e 5P 23 BT DA A AR AE A B R AE R TT, AR AL 45 - (D0 A A Ml 25 46 7 A 7 St St
Mo ARSCNARMAT M AR % AR = A2 8 R AT 0 A, 45 SR 7R, A BRI ASUE v ) 2 ) A ) 45 44
FRAE B Al WA B A e VR T, AR T S T 50 0 B 1E T o AR, AN [ AR AR 1 il Xk 3% ] 2
P B8 R N ) O BE A A 22 5, A AR 55 oMb A B I T 58 g B3 A ol A R /N AR o R 2 o
AT 0 ) 7 B S B o PR A Al SR YU R AIF B S B o AR ORI A Al R IR T N
PR B b B 22 S R AT 0 AT, A SRR WD I B 2 M AR o T AR AL B TR A . X AR IE R T Al
TE Ve PR F A M, ST ) 2 96 A7 BB AS B A Lt PR AT T A DX DU A Ml 2 3R A SR K
B S BT E o SE IR R AT BOEEE AURE )RR Al A B8 A R ARV A B AR B OK B A X
SO S T AE AR A SR A B M DX WA 5555 o DA AT B R ) S B o SRR
FA T i W B A 32 R B B A O B A M ) B2 Y 22 5% 800 A AR IV B ) 32 R B4 T R XY R e R
R

2. B G0 £ ol B i 48

PR FE AR TR SR PR DR BOR T 5T, 375 BUR O S i W BUE PR AR T st AR B A
AR WA B, S B30 0 9l 2 AR , 2 B B WS A A R A B S AR T AR B B (52 K5, 20205 81
AL T E,2021) 0 X TIA T K TAT Bk MG 2 75 2 e i o 75 BOUR I s BEYSCAE A, AT 38 ol
B H] 55 AL 23 B v B AR Aol 2% T S P BOR RN AL o S e, AR SOk — 20 PR A7 BORR B AHE v
] JBE 7 23 B T T 3 AR A, L2 B X 2 LB SO Y 520

TRV JZ2 T, A% SO S5 0] A= A B A A8 (2018) B 7 126, A A T S e ik SEBRBE R A i B . 15
A A b BB B (5 388 (BB T A5 B0 0 238 oMb 55 B0 < S BTN ) 5 3258 b 55 Wi A9 L 491 A 6 Al 25
BEA(CTR) . % 8RN I3 BUAE g BB AT 85, UL K 8 M 55 B 4 L2 B DR B B AN 4 — T g

@ FFES LS RS IO E Tk &5 )M 3l (ciejournal.ajeass.com ) B 14 o
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T B Qi 22 , A SCE— A M a1 20 i) S R A oMl 39 (EDBE B R BT A B S0 B A s o G o BB 97 £l
JO7 299 38 AE B 55 15 AR (4 LR (VATB) |, B 453 BL G0 o B2 40 BT 453 8L -5 B Al ADIE 9 HL R (UTB) o 3R 755
(1)—(3) 1 A9 45 2R 7, A7 BOER AN Y 1 2 0 44T I R S0 3t 77k DX P ol A B 670, R HE B 4
IR Y S R ARBONE o WL I B A T4 B LS (4) ((5) 81, 43 SR TN B 5L (PTB)
AL GDP B (GTB) A WAl B A2+, 25 2R R W, A Wk O o o 3 AR AT )i, 22 LB B 4R 15 A
LA T

®7 1T B B A ) R X R SR A0 R U B 22
it (1) (2) (3) (4) (5) (6)
CTB VATB ITB PTB GTB InTR
Discretion 0.0002 0.0004 -0.0013 0.0084 ~0.1646 0.0885"
(0.0010) (0.0027) (0.0012) (0.0239) | (0.2672) (0.0415)
X B il A & 2 e 2 & 2
DXL [ 52 2800 1 i 5 P P 2
A AR — 4 [ 5 20 2 P P P P P
il 47 ) A2 ik P 2 2 g i g
DX B —A7 Al [ R 2 & 2 2 g 1 b
A7 Mb—4F- 0y [ %E Bt HE 2 2 i 1 1
pURINES 2695022 2695022 2695022 20015 18411 20015
Adj.R? 0.1610 0.1974 0.4782 0.8950 0.7495 0.9638

T 5B (D—(3) 51, i ll 2 T A9 BB B0 o 10 299 38 (BB 78 ol 95 B < e B A A B BT 4B = 2% 2 145 38k W A Y
FCAE, 389 (BB 67 DA i ol 17 90 8 B E -5 A ol 3986 P B ) LU AL, B 45 80 950 A 17 49 £ ol 7 15 B8 45 B TR 9 LU B . 56
(6) 1) 1) Bl fifp A8 k{0 28 3o BOUS B 46t

RS SRR AT B A A I ] R ROUE A 5 W2 T Y B S KSR O R 7 A S L A [l 2K
HONS 3077 BURF REAR B A B 520 o Shg 3E— D4R I — [ R, 38 7565 (6) FL Al 1 i il B2 o) IX B 4 L
Wl A2 SHE (InTR) Y SE MR o 25258 /R A7 BRI AU HE ) 2 A9 A 3 R0 38 O 1E 3R I 2 il 32 A L
AT BRI AT S A B AR A 1 [ i, 42 1T 35 BURF B AR . X — R AL i i — A
B R T BMCATE A RS A UK BELAT B AE A D o Bl ™ USRS Tl od 418 o R A KT , 55 D o
B BORIE T BURA J1, TG 58 1 R A A AR S 280

3. WA & A T 37 7E S

A FE 73 SN E 21 R AR 20 31 BRI ZEE SR 1A BOER ek AR 1 B 4 e i EAS 3 T 370 O
TESNE B L AR SCE e e SR MELE SRR L, ARS8 70 A7 X5 7 HUB 39 A b BOR 3 R A2 . R 82 (1)
F LA AN TR A I BCRE (FE) R 48 bm B WIOHT A Mk 8 AR B0 5 265 (2) S0 2545 25 il ik A
1B B A AR 2% AR A Aol B S FR R A BIIR R (VFE) o S5 R R 47 B R AU,
Y T 2 AT RO HE T A 1 B 22 5 Al ) ST o

3515 73 75 HD E 31 s 04 3% 3B R ST A ik 9 3850, i (A B Aol BB 4 T, S s e
Wk EER R R, AR 22T A A B Aok UL B A i 1 D0 L U8 A7l s
PUAST7 T R Aol B A AT AR A AT R g . BT AR A 1S (2015) V9T AR 5 A RE (2023)
Ao T M B AS DA A Al B RS, I DX 7 FE BT A i TR P 5 ) IR 225 i) ) AT A (2024) B 0F 5 R
Il B 2855 3 TR R 2 SO 301 B el B o 3 8 45 (3) 81 ke B DX B J22 T 3 A A b 9 T A AR
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*=8 ITE R = A E B X A T35 A R - SN A BR
WA b B WA T i
GBI (1) (2) (3) (4) (5) (6)
FE NFE TCF NF-Firmflows NI-Firmflows FI-Firmflows
Discretion 0.0749° 0.0599° 0.2368" 0.1588" 0.1049™ 0.0526"
(0.0444) | (0.0351) | (0.1371) (0.0483) (0.0394) (0.0244)
B 45 A = = = = = P
DX EL [ 2 RN = = = = = =
B —5E 0y [ 8 RO = = = = = =
BURIINES 27220 27220 27220 27220 27220 27220
Adj.R? 0.7903 0.7947 0.5415 0.6475 0.6524 0.4293

S (TCF) |, LA RCBI Al B 55 AR 52 77, 1 WE 36 A JABE 388 O, % S b T 455 136 7 19 38 A P o 8 g 5 258
(4) A8 FH AR B A Al 0 3 A B (NF-Firmflows) , 5 515 2 A B 2 00 B 5 55 (5) 81 6 i HEA
PR TR P Al 1 I A B (NI=Firmflows ) 5 T 43 B T 5 45 46 (1 % Ml Ak 5 FURE AL i 35 5 (6) 31 ¢
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Fostering Vitality through Order: Administrative Law Enforcement Norms and
Inter-Regional Inflow of Small- and Medium-Sized Enterprises
QI Shou-wei', CHEN Ya-ting', MA Guang-rong’, LIU Pan'
(1. School of Public Finance and Taxation, Zhongnan University of Economics and Law;

2. School of Finance, Renmin University of China)

Abstract: Enterprise vitality stands as the core driver of sustained economic growth and
technological innovation in the Chinese economy. A market rule of law environment based on
openness, fairness, and justice is crucial for stimulating enterprise vitality, particularly among small-
and medium-sized enterprises (SMEs). Consequently, a key question for current academic inquiry is
how to effectively harmonize the relationship between government and the market, and between market
vitality and regulatory order.

This paper leverages the benchmark of administrative discretionary penalty as a quasi-natural
experiment. This benchmark system represents a significant institutional practice aimed at standardizing
administrative law enforcement and provides a crucial framework for building a market-based legal
order. Using the staggered implementation of this system across different regions and periods, this
paper constructs a staggered difference-in-differences (DID) model to empirically investigate its impact
on regional market vitality measured by the inter-regional inflow of SMEs. Our findings reveal that the
implementation of the benchmark of administrative discretionary penalty significantly promotes the
inter-regional inflow of SMEs, effectively stimulating local market vitality. Specifically, following the
implementation of the system, the inflow of enterprises into the districts and counties of the treatment
group increases by an average of approximately 16% compared to those in the control group. Our
mechanism analysis indicates that this system optimizes the local institutional environment by
enhancing the openness of legal enforcement bases, ensuring fairness across different firm types (e.g.,
state-owned vs. non-state-owned enterprises, as well as large vs. small enterprises) , and improving the
justice of administrative penalty outcomes. These changes directly mitigate the economic burden on
micro-level firms. Further analysis shows that while the system does not significantly increase the tax
burden on enterprises, it fosters an improvement in both the quantity and quality of local firms,
encourages firms to expand investment at the intensive margin, and ultimately contributes to an
increase in local tax revenue.

This paper contributes to existing literature by providing micro-level empirical evidence,
emphasizing the critical role of a sound market-based legal environment in stimulating market vitality.
Additionally, by using micro-data to characterize administrative law enforcement behaviors, this paper
extends the research perspective on the business environment to encompass the rule of law environment.
Moreover, this paper offers insights into the relationship between the standardization of administrative
law enforcement and the corporate tax burden, providing important empirical evidence for the
synergistic coordination of fiscal and tax policies.

Keywords: market vitality; administrative discretion; administrative penalty; openness,
fairness, and justice; institutional transaction costs
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