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®1 A E AT & A ATH R FFIEE SE B %
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A AMEAT AR 3R 2 25 1 18 Ml 5 3 25 48 3 M AE AF 55 A AR 400 0] AT Al AT AF 3R L R B2 | (R ZE B S
A S 191, 2 A% i b AT il AT AR 3 0 T AR R A il A A AT AR B Sh R | o7 h B 4R
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VA PR ARES, EL E i 9 il R 3 O vk B Al 1) B SR AR AR AR N T AR AR — K
T IRE G A B N AP IR A SR SO R Aol 2 R B8 AR SR AR Al S TR US| 43 K 3 5 P AR
R Ay B A R 3% 5 = AR R Ry 6 08 Al SO AR Aol T A5 2 A Al R AR PR Al
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® 2015 4F 12 A 2 sw it S AR [ 55 g o 55 23 S50 F T B (7 Aol S 0 X R T 0 3 AR L B R S
SEAR VR 7 1 B4 Al R IO P A AR AR OGP AE U S LA
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x2 EAENARGESHERS AEITIE AR L %
P AN T 5 55 3T B 9326 ANFEAT AL 2
JEL 0] B o IS NS 57 B A P 7 il A2 5 il il
1998 61.19 14.90 82.76 73.22 75.56
1999 62.30 14.67 84.08 75.13 75.79
2000 64.68 14.62 87.64 77.54 77.26
2001 63.90 14.39 86.11 77.29 76.76
2002 62.73 13.17 83.53 76.39 73.83
2003 63.67 12.19 83.05 77.21 73.83
2004 66.92 10.85 85.36 78.42 76.23
2005 62.36 9.85 77.29 76.18 70.71
2006 61.91 9.58 75.51 76.60 70.52
2007 60.23 9.05 75.43 72.32 67.40
AT 63.16 13.19 83.74 76.17 74.84
x3 EA e ER &5 IEEP &l p R R B %
b ﬁﬁ%@@ﬂﬁ%ﬁ%%%ﬁ@ ﬁﬁz@@ﬂﬁ%ﬁ%ﬁ%ﬁ@
R4 Al f 7 Al AR Al Al
1999 68.25 91.83 - -
2000 69.58 95.61 71.44 98.74
2001 69.69 95.09 70.82 98.70
2002 66.65 92.96 68.60 97.84
2003 66.78 94.40 67.98 98.63
2004 69.70 102.07 70.82 106.92
2005 64.21 93.81 66.49 100.11
2006 63.28 96.59 64.79 101.75
2007 62.82 93.79 63.96 97.57
BRF 1 67.58 94.65 68.98 99.57

T =R B Bk

100% ; WNATHF Z2 i A2 St 345 | AR Al AT AT S8 70 A 52 RE A 300 1) S22 e 1) b I o e 9 i £ )" £l
MIFLHFF SRR HIEE AT, DA iE 2 = AR 8R D S ARz 4, AR Al AT AR 28 1 2000
4RI 71.44%F5% % 2007 14 63.96%, FIET 748 A~ 43 i, MR Mk AR b R 98.749% K% %8 97.57% , 1L
TRET 107 A 53 a5 R B R R G AR T AR Al 0T R

4 BT ORF K E A AT A R AR 5L AR SO b B R B R0 43 b AR b AR TR
T R IE R RUTE RO e VLR PR RPN R IXERY, AR R R 4 Bl T A R
b1 X BT H i 5 RV R I b DX A Al T AT R A I T 80% , T AR HR I i b X 5 R
IS VR Vi b DX ) AT Al P SR AR RN A9 7E T0% 4247, IS 9 AR sl a5 | BR L0 v g 1
X Z A, oA A5 1l DX AT A PRI 3340 i B, LR S v 1A e DX 5 R Y e DX B 4 i

g5 b A AT AT R AR AT AL AT AR B B 5 | FL AT Ml e AT AT 3 AR A A AT AT
R EEA A AEA T 55 8l 8% 4 BTl A MV AT AT 20 6 45 v ELRE i B S8 T 25 % il ol A ol £
I UE FTAT ZEAE /N ARF B 3 B 0 AR A b AT A S o /3 T AR A3 A AT AR AR Al i)

@ A DI A 0 RO T b R G R M
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*4 AR X EA S H f R B %
E Ay AE JeruviE | AT | REERATEE | shidE KT 74 [LE]4
1998 79.96 73.65 71.03 73.45 82.53 82.91 75.88 71.46
1999 82.49 74.20 72.46 72.69 83.26 83.75 78.11 72.46
2000 89.65 76.10 74.25 72.79 85.73 86.65 80.24 73.14
2001 81.93 76.13 72.78 71.17 84.79 85.23 78.44 85.76
2002 80.78 73.99 72.69 68.28 83.89 82.63 78.68 68.16
2003 81.35 75.42 68.69 68.83 84.11 81.60 78.81 73.70
2004 84.65 74.16 70.54 66.25 84.27 85.49 86.20 76.55
2005 77.06 76.27 65.93 64.31 81.70 73.45 78.87 68.71
2006 76.36 74.87 66.31 66.33 84.96 71.71 77.14 65.94
2007 73.94 74.15 65.12 60.59 79.24 70.16 70.96 67.27

BRI 82.18 74.90 71.22 69.77 83.81 82.51 78.64 73.36

ST LT 38 VA A S FLARE T Al A RTS8 R B8RRI i e Al F4 AT AT 23 A A
1o KT 5 U TR i DX A AT AT 7K PR X AR, T o 3 5 7R A X TR £l AT A 38K S35
. AR E S E AT

1. WHEEEIEE

ARG 50 e M 2 A5 B4 T A A M AL AT A8 i 4 & A SC LA AN o A8 T RS BOR S 51, LK
Hu, LT 2002 4F (8 5 H 3 U A BOR ZZ B M 40 R WU 22 3 (Difference in Difference, DID)
BRAD | PR A B4 ORI A R 55 %68 RRZH AT Ml 1) TR AT Al AT S8 02 75 7 A 22 5 A8 Bl | A Al
mr.

Debt, =a+BTreat, xPost02,+X", y+F',_ 6+, +u, +&,, (6)

o i BRI ¢ FoRAEDY | f R AR, Debt, Fn WAL AT i Al fE4E 6 ¢ BOFLAT
R Trear, VAT ¢ J2 75 52 402 457 1 ORAS BURE (9 52 ) |28 5 — 4 Ml 1) 40 e T i i 44 A D) ik £
B A FE AT NG ORE BE R AE MR AE A 05 Post02, HI LA YR 531 &1 8 487 il JAS IBC5RE S5 it 1 BeF [
YT (AR T H 572002 B IERME 2002 4F 4 A 1 HIFIRAT, Z 8 Lu et al.(2017), 3 #2002
A LUHG 2% A0 WAE 0,8 2002 4F LUJE & 4R WAE 0 1,45 2002 4EWRAE A 3/4 5, JH LA S A7 1]
SRS, AT AF- 053 (6 E S0, &, R BEALIR BT, o0 By & M AFAG T2 KL, BRI VT A vl 1
222 AT 2 TSR VR | FH DL fift 1] R A7 A6 1 4L 1] AH DG P [

EAHEAL (6) it A5 209 R K B et , T Wi /2 Treat, 3 Post02, 53 il S HEHL LI £, JCK
W A (6) B T AT M 55 A O 1 [ A 50 22 A 3 I IR AR AR X, AR R AR A DL
J2, BIVTE] IR (R T B i) IR R A 1 B 4 BE AL A R (T B S ) 1R R I o A B IR B B KA T
W ARSI BEHLPE  FAR S IR R 245 (2018 ) — 3CH & T S5 AR 3638 43 1 108 B rh R AIE A% 6
o] 5 X, W ALEE ATl EAA 5 soeshare 5 5503 w, 1958 B0 (soeshare % pt, ) , A7 M BB
tariff o 5 E 1Y w, W9 3E EIF (tariff po, X , ) » 52 WA T H VTV RE B 1 A8 it 7, ) 55, AF 07
(IBE H IR (7 000, ), FoTh HIE AR B 0] 4 7, ALHE AT e PR (HHL,y, ) JTIE P T35 (wage )
A1l FARTEFE (ieap 00 ) AT MHT P 0 BT (inewp gy ) AT RFLIE (ILQ,00 ) o 1 1 75 T AFAE 1]
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i X, TR TR RE i T BEAETE 1Y N A P T R AR SR 45 2R AR w58

BEAR S T B AR A1 35 e 28 XAk T 28 850 A= 1 D i3 | A5 750 rh i 42 o T 1T R 52 M Mk AT AT 3R 1 L
g My R AEAS Bt i) BEOF | BAREL SR A BERAE 7R (TFP) AR MU (Scale ) (AL AF 8 (A ge ) (42
AP35 T8 (Wage ) Al 584 %5 52 B (Capdes ) UL A& H (Export) , 0 TS5 2 fif LR il
R AIE AE ik Ay PR A P i R AR P A L A R i 2SR — B R R F,, EATAG I

2. FITHBESHMBMMIEE

Shy Ry B WU 2 43 B R AR AR SCOE 5 A A5 M | 7 R R ORUER 28 43 B R A T 22 i, 5 X Ak 3L 20 5 %) R
HFEAS 1 A A AT AR T AT R 3G B0, RIS 36 1 ZERF AR 1) A ol AT AT S5 7 A1 %8 A5 ) A B 5
S 22 W A5 AEAE 26 AR Bl | 5 AR BUR S5 2 A7 AE 25 5578 Bl WUAS e HEBRASE LA 1145 21 (19 BUR
RO S UK vl AT 22 AR S BT T 8, BARBIRIFg T
Debt, =a+p, Treat,xY ear, +X Ly+F ’ﬁ,_l OHu, HU, +19ﬁt (7)

Hor Year, AF Gy EAUAS B B0 (7) (060 3 AT ol FEAS LI AEL 9, o BEALIR ST, A0 (7)
A AR B S S MO I R R (6) , 7R P i TR AR AR B g e X, A R AR R e i P, A
FBIEERL (7Y AGTHEE SR, W TFREECR TS 1 A0 A b R AR AR 5t | BT DA TR A 175 381 (9 2 LA
1999 47 J 3L | Ab PR 5 XF B 7 A A FE D AT AT R AR sh 22 5% thF TreatixYear005 Treat,xYear,,
) R BB AN S8.3 R I | A B8 2 55 68 R A %) A Ml FT A 538 7 A1 % 485 ) OS2 10 AN A7 7 BE AT 03 1) 25 57 A
s, RIS RLE 3 T AT A

W5 1 G ) O S SR R Ry v SR S 1 4R SR % BOR b S REAILEY B AN G RO UK b
i Z AT AL X IZ BOR A B WU RS 5% Lu et al.(2017) 97 5, SCH G HINGE A il Jiobs B0k 1 7
T8 A 6 | 3 AERE A (6) T AR BN Treat, xPost00, F Treat, xPost01, AT FL Ak 11, 43 51 % %%
AL TE 2000 4F5 2001 4E@ 2 A A7 TE U RN, Hor | Post00, 5 PostO1, 19 5E XL J7 ¥ [6] Post02, , RIKE
2000 4 (2001 4F) M Z 5 & A BUE N 1, W 0, #7153 Bk 28 & RECE & Rk 72
WK R 22 1 ) 2% B R A A TP N T O 25 2 R JTreat, XPostOOI'ﬁ Treat,xPost01, (e e]
A E | HE AL & Treat, xPost02, () Z KSR AE ) F T 0 A A R ROR BOR whoh 22 i Ak HE
AT M A Ml X 1% B AR B I AN ARt 2 0 T AN,

3. TELERSW

5 M TR (6) BT IR . BB (1) AR i T ATk 5 ARy [ RE SR A (2) BB R
AT RGN (CHE T SR ) R B AT o 8 56 1 A R S AR B S L, LA R Treat, 5 &, BP9 AE R W)
L, 2R (3) BB AL PRI AT 45 W (3G 5 S ) VA 48 R[] A5 003 HAth B35 v o ot Ay T 485 SR T RE R R Y
Wi, FEAEE ] Post02, 5 &, BN AR P TR REE 5 365 (4) S — 2P AT JHC At T 6 52 6 i Ml AT RT3 £ ol

@ AP FFAE S A i TR AR R AR R (TFP) 2R ) LP J5 B S5 B A 77 R Al B (Seale ) 2R H
In(£lk B9 ™ ) 2k | Al AR 84 (A ge ) R In (CBUHR 4847 — Mk BUST AE 3 +1) S 227w | Al 1 3 %8 (Wage)
S HI In ( (A Ml AR T 3% 4 107 A i R 3% ) /4 4R 7 B R AT B ) ok s Al B8 AR 8 AR T (Capdes ) R T In (18] 52
T AR B R AR N ) KRR Al R H (Export) 9 ZAH AR A5 A AR AR AT S BUE
1,00,

@ AT R A5 I A A 58 Al 45 AR DL (i B T R Y I (http s //www. ciejournal.org) 23 IF B

® T DID B ERBUR i iy 2 A H — A B TR R H T Al R AR AR fE— B S T, it DL SC R
HUREAE S 2000 4F A1 2001 452 75 £ 75 FUB ALY
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TR PRI 2R ol 2455 78 R st s 22 o AT BB A 1145 2 7 A 8 D iR

MFE 5 A4S ST TEAR U i il REAF AR M N Ak I B 22 e Al e SR B e, B
TRNES () BN Ak 25 Bk T A0 58 8 T ORS B R X AT i b AT A SR B 2 9 DE ) 52 | R Ak B8
G T TS BSR4 T A b AT A 6 B S 4R T B A T, AT R ECR/INE | A 5% 8 S
R A AT M 1 [ A A AT AF F - Y4 i 2,15 AN E e A, BEHGE& SO & D F B A 4l 3
FIATF 28 77.54% , A0 %58 NS BOR AE 1547 Mk A A AT AR 288 & T 2.77%(2.15/77.54) , AT REI 5
RIAE T - Bl A0 45 i SORA IO 19 St | B 22 1) A1 B8 Al ik A [ 9 T 3, A5 A0 98 07l 1) 35 4
BT A0 A b 6) [ P9 T 3 932 8 A P9 A oMl 9 SR A 7 R REEAEG D0 LR X T R A A
TR A Al S 2R E A Al i1 5 32 8 UM R AT 23 53 500 S AT A b B AR I U AR T 5 24 R
F B S HESh B A A AT

HOE— G AR SCOVAT RS A 56 1) Ak 145 5 TT LA H A A5 T ORA BOR G AT Ak AT AT
RIWAEFERN , WAKTTE5 I F | 70 A58 8 i oS BUR SEATAE 0y B 2002 48 K 22 5 | Bl 5 AR A0 M HERS |
AN T HORS BN AT Al AT AT 238 14 T ) RO R /N i 2 P ) 5 S B 3 S s DR ke A TR ]
RETE T . WIIE A B A1 58 Ais b LT 338 35 12 B /0N | DAL Ik [0 s ol 1) o A X 35 55 Bl 3 A0 6 sl
T 15 38 R B 1 R X A Al B A7 A= = AR A e ot A DRI 084 R DT ek A5 1A Al T A R
T AR B T g ik 2538 A0 T AR e AR K BURORT EAT Ai ll ATAT 238 14) 5% 00 A0 20 T 0l 55

x5 SNEEHIMBIR S B S AR
(D (2) (3) 4)
Debty, Debty, Debty, Debty,

TreatixPost02, 0.0147* 0.0135* 0.0148* 0.0215%#*

(1.84) (1.77) (1.95) (2.86)
i Y Y Y Y
M Y Y Y Y
HH LyyoX, Y Y Y
Hoage pood Y Y Y
LeXP noooXfly Y Y Y
LeWp aooXfy Y Y Y
iLQ ooy Y Y Y
soeshare ypXu, Y Y
tartffmoXd: Y Y
Fy Y
N 195879 195879 191465 139364
adj. R? 0.045 0.046 0.046 0.106

T B A Aol S o o O3 S SRR ZEUAE T TE 1% 5% 10% M 5T KT E R 2 355 NEE o S B <Y &
PR TR LR R AR 3 e T AT ] U1 5 R R v 2 2 DU (S AT Ml 2R T R 2

4. RREMRR

Sy B A A i ORA e 2 A Al AT AT TR AR A, SO R TN [ 2 T AR AS % 8 At AT fiE
SR PR 28 AR SR AN ) A B Ak B 5 32 R AT A A M A 6 15 300 2% JOURG: 60 ) A 325 2R A3k 6 BT

6 HEATHY A IR B AR 30 B AR UL AN . R AT ML 2 A QA 2 W #EAT Al 3 47k = W
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& 6 REERE
(D (2) (3) 4) (5) (6) (7
R ShA b L Post02,=1 Treat2, FEIARAE | ATBOLEL | FTFF R S 4
Debty, Debty, Debty, Debty, Debty, Debty, Debty,
TreatxPost02, 0.0354* 0.0212%#* 0.0192%#3* 0.0215%** | 0.0229%** | (.0372%** 0.0107*#**
(1.77) (2.82) (2.84) (2.86) (2.90) (2.96) (2.87)
foeshare, 0.0498
(0.77)
Debty, 0.5670%**
(7.98)
i Y Y Y Y Y Y Y
" Y Y Y Y Y Y Y
X, Y Y Y Y Y Y Y
Fy Y Y Y Y Y Y Y
N 3989 139364 139364 139364 129752 139364 139364
adj. R? 0.413 0.106 0.106 0.106 0.113 0.097 0.491

TE S (1) SWIIAE Al 2 0T A 5 500000 8 8 ol 2 v, FEAt v R [l 5

£ A Ml AT 3R T D S A7 oMb A Al S B 05045 R B8 7 9 B BR300 . @07 I BOR 141 2 i i
FEAlb AN BE Al o5 HE AR Bl ] BEAF A AN, SRS WIS 25, 2 2 A AR BT Ak i AT 22
NG Al AT B2 o FHAS Al f) 2% T B 5L, DA T 52 ) [ AT b AT AT 3R O 1 S B R T A0 B il
Hay 1A By T RE S RS (9 A ol AT AT R A 2l b s (2) S5 T AR BTl i H (foeshare ) 286 AT
ol B FR B Al AR Al AR EE B R @ IR ERE ph i AR (9 Post02, 22 HE Y 2002 AR IAE
H1 3/4 38 1,8 BRI RS THES R AR TP (3) B TR . @R E (4) 2K Treat, U Trea?2, Z J5 W fli
AR S0 b AN O BRO Ab B AT MY AT AR BOR 22 5 R T Trear2, 9 5E S0, 45 5 — 11l
TR BE R TE 1 9 (Can R 2 5 o Fe VR 38 W ICAE 9 1, 35 TP AR 2 BR T 2 2% (A BR A 28 e o 58Dl
) WIRRAE Sy 2, 5 T AR L BR T 3 G (AnZE (2 A S il 28 ) W RAE o 3. P Trear2, J&— >0 26
AR JEXT Trear, AL BRAL A HE— 204073 . &R FAS [ AT Al U ARAEREAT A6 T o [l ) 32 2R
FH BT T2 R SO BT A L9 B9 25 A A o TR A Aol 26 (5) B HR 17 HUR H “ SEU A L
151 s HFETFUR VRS AT AV AR A B T 2521 . ©FF A ML AT AT SR A X R B2 2 5 AT A, [0l A 45
WER (6) IR . @ BEAR AT AT A A Bl 25 I8 5 m] BE 45 405 SRt K (2 iy SR ik — 2B 4223l 1 i) 1
WA ATAT R 25 A THE SR ANER (7) BT . 3K 6 BSR4 R — BB R | ShBEAS H o BUR
BFEHMESD T EA AT | A SO 45 R BN TR i

DR YRS 6 AN A ] TR BRSNS AT i b AT 5 A T i 5 e 7 T A AN AT R AR S
Xk S B ] TR BCRE SE AT A3 5 A G T R B R AT Ml AT 2 R A A HLR | 7E 2000—2006
AF BEALA R — 4R 1 S S B8 i ORS BOR nb i 4R, 78 411 AT P BEFLAER 113 Tl AR N

7/

@ IICGEA L IR B BRAE s AT BEAS ol SR B R T 5090 Y i Mk R O FEAT Al (R R AR 4
2012),
@ TR S XA R ot 55 39 BB AT AT SR AR — AP a0 M TZAT 1/3 B AT Al H K R R 0, O fR IR KL
B SEHENE AN T X Rk B PR 0k Sy A5 AT SCRIT S — 380, S 18100 v ) i ol R S8 289 A 3 Bk
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ARFRA AT, 3 B BE ML HL 300 Yk I3 F LA (6) H AT [B1E | iy A5 31 300 AN BEHLEOR wh i
flit 28, XTSRRI RAR G R |, 300 ANl T R B A 25 -0.0008 , 45 1E 22 0.008 , BIAS g
0 4 22 R ARG 30 P A O AR B R ECR 0 By IR, A TR BDOUL A WL R A A iR 2 T 300 Al
TH R B FE S A RO KR A ] Al R B0 40 A R AE (AMEGEALR O I IE 3 ) IR 85 6 3% 5 46
(4) 5 9 5 o 1T VA A8 T 2R %0 0.0215 T AT 35 o (] D5 B R0 A 45 31 A 22 800 b 35 A [) T 722 e 10 A 6 15
FU Y B0, F T HEGR SN ORI AG A ATAT 258 A4 1 [ 550 YR 1 AS ] UL R 2R 1 T e

I, It AELE AR

1. #—F 5

IR T ik S G RS A Bl B A Ml AT AT A S BRI AR | AR SOXT 51 95 24 A il
AMHE— 2L i, LIS B B IR R A 7

() IATAT S R IATAT , 3 T 6055 0 BRAR M, SCHPoRe A A L ATAT 36 (Debe,, ) 7 ik Jy SR AT
K (SDebty, ) 5 RKIAFTHT A (LDebr,, ), Fei Ja AT AT 25 £l J 109 90 5745 0BV 08 7 9 AL, I 0T
FT 25 g i Ml R 30T 6 5745 LR B 77 5 AL HEAE IR0 (6 ) 1 PR A% ik 20 31 8 o S5 B AT AT € (S Db, ) 5 1
SHATHT A (LDebt, ) HEATRRIRO AR 1T A BB 5 THEE AR 7 55 (1) ((2)F1FT7R . ARG 45 A5 50, 41
SR TR R SR S 08 0 1 A ol S SR 3 A A A Al AR AT R A S M I AN (3

E SN E A k¢ I E SRR SR SRR i SAPSRSERS SRR N ERR
HA 3491 A fi kB K GBI IR AT 3 0, R 1.29 09 A All B J 1 1 i, o1 ¢
A S A R SR N 088 R Al A AT AT SR G 4R T TR A S AT AT 5N B 5 e LT BE R
JERAE T Aot SR 5 1 A0 0 o T 94 DR il 4 5 72 B B 48 R 450 B 0 L i it 40 1
52 0 T 222 DAy 1 IS0 Al i 3 AT 4 < A B S e R TR AR A TR R 5 L B
iooll HHE AR AT b P 3 A A X DAY ol ) 228 5 B st DR skl A6 ) T R O30 £
BEBE LAY S Aol )32 5 BB ) IR 20 000 25 0 | RV AT il A7 BORFHEL DR AT SRS L T o8 4
T AR B Al T8 AU P 5 AR B B R A ol 3 (AU £

QI HEZHEARN RS, BB T 2015 4F 8 HEIAR T O TIRALEA LS 1018 8 2
DLy ZSCHER | B E A IR A BT IO SIAAREA R A S S5 EA ML e, S, 30k
F A Al BEAT 93 g 50882 5 A Al 5 ARS8 25 A foll, B M KSR BEAR SR T 0 #Y
A Al s O M58 5 5 A Al KO R BEA 6 45 F 0 B9 LA fall i O AESM S 2 5 A il
B SCrh B e Rl A A A A R SRS SR AR, AR BT A 195879 A A Al WL {i
T ANGES 5 AT A I B o 4% , HRIEHERL (6) X BT 7L A 23 3 BEAT [ 50 45 5 89 A 45
W27 58(3) (4IPS,

AR, SNGEE T HON R B A ol R AT 2 A A i 2800 (AR BAE AR SR 5 2 5 AT Al A
A KONGRS 5 E A AT AR AR B3 T BRI N A T — 7 T SRS S AT ek o
A7 Al A — 8 B R ARl ek SRR B A R 55— T T A BE S T AR e i R O A
Al A= ORGSR T S Aol IR RS RE Ty R M S O 2 5 TEA L S SR, 1A P
b i A2 249 T LA A6 A il X 7 0 il 5 ) MR R B2 DRT I, A/ A7 A B M SR AR 4R A1 B8 5 5
A Ak FATAT

O HAREZRES WL OT Tl Z55 ) kol (http : //www. ciejoumal.org)i&ﬁm#{* N
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x=7 H—SHMHRIEER
ot 55 1 PR SRR SY PR YRR
(1) (2) (3) (4) (5) (6)
SR AT KA FLAT NAE ] | A (EIRETN2 E| YRR
TreatxPost02, 0.0257+%% |  -0.0049 -0.0058 0.0228#55 0.0386% 0.0120
(3.40) (-1.26) (-0.19) (2.91) (2.89) (1.60)
W Y Y Y Y Y Y
W Y Y Y Y Y Y
X, Y Y Y Y Y Y
Fi Y Y Y Y Y Y
N 139364 139364 5501 133863 33228 83300
adj. R? 0.094 0.115 0.176 0.108 0.068 0.087
AT ASTa] Hi X
(7) (8) 9) (10) (11) (12)
57 3 5 AR Regg gl | AR A IR rf iR
TreatxPost02, 0.0204 0.0183%** 0.0090 0.0222%* 0.0237%%* 0.0193
(1.01) (2.24) (0.74) (2.73) (2.33) (1.38)
N 34752 46555 58042 64372 44767 30210
adj. R 0.086 0.119 0.103 0.110 0.107 0.128

TE 8B (7)— (12) S B 2 2 5 56 (1) — (6) 91, HeAl i eI 36 5

G b AR E T Ak, B B TR ()7 Al Ak T EA A, B A HA R
e 1Y B 38 R AEAE 2016 AR ESFIIIL 2016 ;%% R 255 2018), PRI £ 7 i oll 11 22 38 Ab e i 25
FLAF IR 2% ATAT M N 25, SE 0, SOt g Ak AR AR 43 S 47 B Al 5 4R ) A 4
i, A R T AR Al TR B o A R AR R AN A A PN A M R SO O Al AT AR R
VB AR Al TR AR ol 22— | T o 2 2 = AT v R O B A Al s SO AR ol oAty
7 Al ARHEAT Y (6) % P AL FFEA 53 S HEAT DS 45 B A AG THE5 R a3k 7 25.(5) L (6) B T

S5 GIR AN GEE ORS BOR X B Al AT AT 28 0 1F 1) 2000 5 AR SR AR A Al REAS X
JRAE ) EA AT RS I AN 3 WSO R R g Rl g, AR A Al 5 A Ak SR
28%, L AR AFTEA BB T U g K T S A R | S T A Al A R R B
e ol PR B B AR A5 ORGSR 2 AHE IBRORT 1 R G BB AT I R 2 15 DY A LA AE
Hi 4 LR ARG AR A A RO 51 B A BT Al i A AR AT L P S A I 23 30 A A7 Mk AR
AR Y (E S AR el m R RA TGV A A il XU 1 25 | IBORF 5 AR AT 2 R 434l 1) %
ST YR A A A T B A A AL AT

() FETAT S I 42 AR 2 R B R AT R 43 Ry 57 Bl B L BT L 5 e A B R 2% 4
RIFT, JFiE— 20 AR F AR B A AT 4 3 hy 26 4 3l A7 M 5 A e A T b ATl AR AR AR
(6) X4 FREA S BIHEATAR 1T, 22 7 55 (7)— () AN Al 7145 R /R | 0 9845 il o i 2 28 B A Al i T
FF B BRIV, 3 BEAR BUAE 2 4 i b A7l 10X 55 20 %% 45 U7l 5 A E 2 4 i v b A7l 9 [ Al
FIAT R B2 AN 2, S b AR S B 3 BT 60 0 98 R ORE BE 3 K 113 AU Ak A
61 ATl SR JE 25 A il 18 Ml R4/ A8 S 0 ISR X 2 & il 15 M A 4 5 o o R R TR A SBORF
Xof A8 12 Ay 8 1 15 A A5 2 A T 36 b 1 IO B 0 BE AR A A

JUETT Al B AN T JORR B AN T4 | 36 vl [ M X R RS RS AE B S A D S A B 4l 1
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HEA B P AEAR AR b R DX 9 S BRSPS DCAR B Al AR o AR B A R 3.13%
LV b DX AR Al 8o G S DR A B 6.72% , TEARFEAS I Z 5% 4l ~F- 32 5 18 20.36% , P41t
AP T TIORS B 5 1 R A T Ml S 4 0 A5 0 Xof T VG S b DT R X 5, MOk A Ak i T
Ml B/ 5 Z AR, AP A R 51 B AT Ml 38 2 IR RS R v 3 s X A7 Al 98 T 37 v o R X A
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Whether Market Competition Increasing Boosts the Leverage of SOEs

JIANG Ling—duo', LU Yi*
(1. School of International Trade and Economics, UIBE, Beijing 100029, China;
2. School of Economics and Management, Tsinghua University, Beijing 100084, China)

Abstract: The focus of defusing major risks lies on controlling financial risks, and structural deleveraging is
the main task of controlling financial risks. The deleveraging of state—owned enterprises (SOEs) has been promoted
to the height of national strategy. The paper intends to investigate the possible cause of SOEs’ high leverage in the
perspective of market competition both with an extended theoretical model and Chinese SOE-level panel data over
the period 1998-2007. The theoretical model shows that the soft budget constraint of banks on SOEs will promote
the SOEs’ leverage in the condition of intensifying market competition. The results of DID model based on FDI
deregulation reveal that FDI deregulation leads to a rise in the leverage of SOEs. Further analysis shows that the
policy effect is not supported by economic fundamentals and also violates the market laws, it would be attributed
to the protection for the SOEs from the government and banks which is not conducive to the exit of state—owned
zombie firms. Government should follow the market laws and the law of firm development when deepening the
reform and deleveraging of SOEs, and should also speed up the process of domestic institution reform when expand
the opening—up, to realize the “survival of the fittest” by more market mechanisms.
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