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7“8 (Wellproperty,,, ) » KAUAZ S, BrEfet 2407 h T Hubk i RN = SR D ARLE,
L MRE A 1, BUH 0 @I (Wellcost,,, ) , SR, MElE R h M 1)
Bl Credit,, $r&AR )" h 2 EHFSHET (EFHIERETSIFEREED , #RNA 1, By
Xy MR R, O NEHARNRE, o) NEEIL 7, o, & e, 3HRERA
iSOV =S i i AN S P Vs A IR

HU, AR A A K BRI BAT MR R A, DL OS2 BB AUERS
M FRIA 7 R AR 52 BIBCRFZIAR A AT NN Z S SN = E 2 AT

Y =y +a,Credit,  +a,Treat, + a,Post,

S E

&

+a,Credit, Treat, + a,Credit, , Post, + a ITreat Post, (13
+a,Credit, Treat Post, + 60X, , +y, +o.+¢&, + &,
(13) i, Treat, NAKBEIRGA KU R, FAA S, A 2017 A 2 7 Ot
ITKBURUER, BN 1, B FERE 2017 SR T /KBURAUECR, WIE A 0. Post, NBERE
TR AR, MRS S R ], REH A Ay 2007 4E8L 2012
S, ORI, REDY 0, SRR 2017 AE0F, MO SUE, WEA 1. HbAr
BRSNS (12) S SRR ABCRI A TP R P AR PRS2 BB, kRS
IKBROECRE R N B R (PN, s AR A 2 E 22 5. S8, ALl ik
FIREZEFEAMEFIHERE, MM I A2 B AUECR AT SN, I M SEi = B 2 /Y m] e 2N
TKAHHAUE FE R -
Tt ASCHEEEO LIRS 57K AR P ALY, (treatment on the treated, TOT) #57Y
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R BRI KBRS A R B BT

CROCHRIMR “ HSRALBRANAAL ), IZBR ARG S 5 AR S 5K B BUBOR A - E B B 1
DS, BRBENT:
Yime =0 + o, Credit, , +a,TakeTreat, + o, Post,
+a,Credit,, TakeTreat, + a,Credit,,, Post, + a TakeTreat, Post, (14)
TakeTreat Post, +6X,

ihvt

hvt hvt

+a,Credit,,, +7,+0. +8 &y,

(14) b, TakeTreat, Jok i 5 SERENA Y, 44 2 5K AURATE SRR 1,
FH 0. HAARNE S (12) R (13) 2HIE. SRS A0S A T AR
B PR A P AT S, T LA SO K SR TSR, A5 S S
BRI

(B, 11T B P 2 S U0 M LT 16 00, A1 % Chetty et al.(2016)
ot AEFUKBURLAS (Treat, ) REIR RS SABERECE (TakeTreat,, ) 1%
AR TSR, SRR B NI (15) 5 (16) 5, AR R A,

TakeTreat, = B, + B Ireat, + 60X, +y,+0,.+<& +¢&,, (15)
Yie =0 +a,Credit, , +a,TakeTreat, + ., Post,
+a,Credit,, TakeTreat, + a,Credit, , Post, + a TakeTreat, Post, (16)

+a,Credit,, +y,+o0.+& +¢
g b, AR =8 22 0N T A EyE S T BSR4 562 5K B IRBCR A 3RS
(EHUR PREIA SN (A2 &) BIsem, AR T2 et 7 528,

M, {REYEHEERS I

TakeTreat Post, + o Treat, + 60X,

ihvt ihvt

(—) FEEYFEER

B, ASCRIRI AR A5 SR AN R KB A EE I T I L. A T
PHEAERTEAT AP AUBR T 7 N S DTS AR KA S BB R BAT IR, AL
VEHUKBUAREEEEATRT (B 2007 £EA12012 48) (8UREE, MR TREAS, (TR &S X a] [ 2 2
PRASEAT At T AR SR AIE S IS B AT X AR P B S AT oM ) [ VA G5 R 0% 2
e T TRAMIBIASIR, EABEBUBCRATHT, (5T R BT K BARRIAIRAT
B RELW, ST ER s RE . (3D SR (4) SR, SRl —Jr iR -
PR BURTRERBLIE 53— I TR A IR HI A, RIVE BT TR X 7K R 4
PEFR. KMo, (5) FMETHERER, ERKBUEABIBERARR R T, SR IE IS DT S mim A (1
TIKBARINT Iy, BIERUE ST A 5K A a5 b, FE/KBUABEEEA T, 15
DI EAGEA T FOREN IR BT, WK TAT A BA S, 55K HiR
Ft7. DA ESSRIAIE 7AW Hi.
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R BRI KBRS A R B BT

2 {EEYATE MR P P A EAR E e AR R )45 R
TKBAF AN TRBAS FEWEN =L [EEiRai
(D ©)) 3 @)
(ARG 00151 -0.0193 0.1105° 0.2839
(0.0281) (0.1995) (0.0634) (0.1578)
A gt gt gt CLfasthl
B ][] 7 2850 CLfasthl CLfsthl CLfasthl CLfasthl
R=5 G ey VA st CLfasthl CLfasthl st
A% I E R CLfasthl CLfasthl CLfasthl CLfasthl
MG 702 702 702 702
ZHAR? 0.4258 0.9792 0.1104 0.5154
(5 ) @) (®)
IERYE ST -0.0433" 1.3920 0.1323 0.1133
(0.0234) (1.8550) (0.0984) 0.6310)
P e e e e
i ] 5 25 e e e e
LA R e e e e
AR E RN (e (e (e (e
IEEL 702 702 702 702
ZHNR? 0.4472 0.9792 0.1060 05112

F: OOR 10% R EMACT: OfF 5 vkafibrteiz: ORHIERS% 3 HF.

NG, N TR KB REBCRIEAT 5, A DT R P KBRS BE 5 m], AR SCRA =8 %
IR AR AT, BRSNS 3 fior. He, (D IR (2) 2 FE SR RS ASRLT)
flFEER, (3D FIA (4) FLRAEH THARE TR SRR AL R . R 3 (1D iR
TR, ZHEZESALHIE 1%MSHKF ERE BRECNIE. FREIFEA R P N KEH TR0
FEBRANITZ: 5K BUFRURAT B RRR0, [RIl, 5 AME A T RAR B s TOT 8, nlRefIfiBek
[Iggm . ASCRIH THAS RN R B AN S, (3D SRR, =E2ESEHITE 1%
gtttk B BREONIE, RUFEAKBERRECRIR A, SIS TR RN TR BRI
BFE b W5 (@) PR, =HEENTHIE 5%MGTKT ERE B RECNIE, EREEKEUH
BB A, (S TE AT S AR P I KR IE TE BA. ARSCR (3) #IAT (4) FIZ5 T A
AR AT RS IRAN G T BASEATS, P, Kleibergen-Paap rk LM Ziit-& ] P E4 0.0000, E[#E 1%
BV R4« T RARRRAAL” R Cragg-Donald Wald F Ziit4 215.06, i KT 10%
BRI Stock-Yogo I FHE 16,38, BERAAR SO T AR &L 5 Py A A8 B HAT R IAR A

CRAER T, H 9K 10 AL T TR RE TR, TR, Rk
(ZEIE
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R BRI KBRS A R B BT

*3 {ERAMS MR AT T AR = EE HHRRYE)FER
TOT TOT (TEAFER)
R KRR TIKEASRGE FIKBARKA KBRS
)] ©)) 3 @))
SEESATEI (FHnfHE X R R 0.3488" 389128 12964 39.1247"
BB SHER X B TRIE) 0.1114) (46.2192) (0.3959) (15.3336)
BRI X R RES S5HEE -0.0284 12.9706 -0.3586™ -6.1752
(0.0858) (24.6143) (0.1493) (6.7795)
{EOERASE X BOR AT 5 -0.1544™ -16.3974 -0.1903"" -6.9912
(0.0476) (11.4394) (0.0494) (5.4445)
KPP RES B X BTG -0.1623" -29.1804 -0.6064™ -49.7888™
(0.0973) (29.4326) 0.1947) (87310
(IS Ed 0.0295 79176 0.0476° 2.1944
(0.0288) (7.0388) (0.0283) (2.9304)
RIFRESHHGK -0.0785 1.8484 -0.0149 -15.0742"
(0.0805) (18.2059) (0.0826) (5.5700)
BURHATHT S 0.1275" 30.9582™ 0.1978™* 11.4550™
0.0614) (15.1639) (0.0631) (5.6671)
SERIRERKAN 0.1151™ 8.3497" 0.1197* 3.6870°
0.0177) (4.1598) 0.0163) (1.937D
AN 0.0009™* 0.9565™ 0.0009* 0.9693"
(0.0001) (0.0324) (0.0001) (0.0084)
AR BN 0.0001 0.0077 0.0001 -0.0105
(0.0001) (0.0309) (0.0001) 0.0132)
s 5N i -0.0275 -3.9029 -0.0249 4.6794™
(0.0223) (5.1880) (0.0204) (2.0614)
MR AR -0.0032 -0.7003 -0.0035* -0.3284"
(0.0021) (0.4772) (0.0019) (0.1919)
Hi AL PR -0.0071 -0.2060 -0.0091™* 15731
(0.0035) (0.8501) (0.0034) 0.2621)
PR 0.0002*" 0.0024 0.0002*" 0.0065
(0.0000) (0.0109) (0.0000) 0.0041)
A Hh 0.0745 13.7750 0.1027* 4.1495
(0.0455) (10.5481) (0.0415) (39197
TR 0.1227 123414 0.1438" 44563
(0.0434) (10.0609) (0.0395) (3.9250)
ALY+ 0.2022™* 324329 0.2340" -7.6029
(0.0525) (12.2202) (0.0479) (5.1563)
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R BRI KBRS A R B BT

&==3)
gt -0.0149 7.9614 -0.0230 2.8562
0.0777) (17.9081) (0.0702) (6.1061)
IR+ -0.0804™ 0.6683 -0.0676" -0.6331
(0.0403) (9.3879) (0.0370) (4.0995)
AR -0.1027" 102670 -0.1130™ -5.8629
(0.0450) (10.5930) 0.0417) (3.9979)
HOTEARRIE- R -0.0124 -1.2573 -0.0221 2.4500
0.0474) (11.1262) (0.0438) (4.1970)
AR 0.0019 0.1392 0.0013 -0.0426
(0.0030) (0.7386) (0.0029) (0.2295)
FEZBERE -0.0024 0.7440 -0.0026 -1.8165™
(0.0074) (1.8087) 0.0071) (0.5818)
P ERESIMEAMN 0.0091 -6.4723 0.0252 0.6666
(0.0387) (9.1026) 0.0357) (3.9842)
PR EN & 0.0052 -2.3928 0.0027 -1.6239
(0.0120) (2.9094) 0.0115) (1.1447)
FREFURN -0.0185 -1.5202 -0.0217" -0.3580
0.0134) (3.2487) (0.0128) (1.2097)
RiLE LiONLETaY 0.1222™ 34.0603™ 0.1266™ 0.5334
0.0491) (11.9333) (0.0468) (1.7473)
ZARBON i EL 0.0305 10.0811 0.0482 2.3930
(0.0929) (22.4842) (0.0891) (7.128D
THHIN T 0.0360 1.5574 0.0429 -0.6294
(0.0531) (12.8586) (0.0508) (4.7515)
AN kL 0.1141 88.3411™ 0.1468 9.8064
(0.1029) (25.0285) (0.0991) (8.2860)
MEHHEE 0.0009 0.1297 0.0014 0.0015
(0.0013) (0.2939) (0.0012) (0.0788)
MR -0.0003 -0.0488 -0.0003 -0.0218
(0.0005) (0.1302) (0.0005) (0.0382)
P ][] 7 2850 il CLfasthl Cugsihil Cugsihl
DL i 3 il CLfsthl Cidsthl il
A% [E] R Clzsthil CLfasthl Clgsthil Clgsihil
ALIME 1051 1051 1051 1051
YR/ THEEIAIR? 0.5801 0.6417 0.63467 0.9188

TE: @, SRR 1%. 5% 10%HIRE KT @S HovfatdintER; OFERATh, TPl «“+
BERM-TR B, MAIERL “HOARRIE- it AR,
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R BRI KBRS A R B BT

KHFRER S, AT 1A S 5B, (5SS B RAT s,
R4 TBIAGER. (D FIF () Filh, FSABANERZ O RACR K RBIIA R . Hitt
AL, AR IEAT 5, A5 SE RIS 2 5 /KB BUR A T S R L35 R /K BEI0T
RIFEAFHRA LN - R T BAS SR PR AR B N AE VR RS, A B R PRI,
(4 FUFfR, FEKBUABIBCRIET A, BT RBEIRS 5B RA T (s B R .

4 (EERHSMRTR PRIRFRI T ASANR = EE R B EYILER
TOT TOT (T EAFER)
R FEH AL L EigEaA VEBNLIE L LEiEses
o8 @) 3 @)
SEESTHI (IR X R = 0.0502 04225 0.2167 0.0479"
B2 5HEHR X BERATHIE) (0.0853) (0.3004) (0.3241) (0.0280
Py Wzt e Wz e
T [ 5 (el (e Wz (e
L] R Azt e (Wt e
AR E RN (et e Azt e
MIfEEL 1051 1051 1051 1051
0 IR/ VRS IR? 0.2414 0.3634 0.4464 0.6093

i OFR 10%IZEF MK OFF Sroafafdbamg, OfshlAe 5% 3 HlF.
Ja, AHER T IERIUE AR PRI K EOR 50,  R A = B 22 A R AR it
17D, BARgEIRaER 5 Fos. o, (D FIF1 (2) FI52& TOT ARFI 455, () S5 RER,
ZH AL HIE S% ISR FRE B REONIE. XEWAE ERIE WS FEREA B T sk -
I KBRS &40 (3) FIF1 (4) F1l32 TOT *%iﬂ)ﬂiﬂgiiﬁljﬂiﬁiﬂ RIS TTE R, (3)
HlgEREoR, ZEESZHIE S%MaitKF LR B RECONIE, RPBCRHITE, JFFEMER
(AR P RN /KR IR R 4 T

x5 TFHUE RN R AR RN S R = EE R R E) AR
TOT TOT (THEAFER)
AR FIKBARKAN KBRS FIKBARKAN KBRS
)] @) 3 )
=R HIN GERYER IR X AR 0.1814 35.0362™ 2.0417" 37.3862
RS 5HUE X BOR ﬁ =D (0.1205) (42.1053) (0.9742) (61.5179)
AR ezt Wzt (e iz
i ] 5 S5 Wz Wzt cEH i
LA e R Wz ezt e ez
AR E RN Cigsthil Cigsthl CLfasthl Cupsstl
MIEEL 1051 1051 1051 1051
ZH AR/ LR 0.6297 0.6468 0.6033 0.6933
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(EGECRES

AU b 5 KA BE

HE: OMFOR S%IRENKT: O SHOvRMEbrtER; O R SR 3 HllF.

KRR, AT 7K BB RAT 5, RS S AR BRI (5
M, 26 VR VAR, 4RGN, TOT BAAIRH T HASE AL 51 TOT P B driz Ol
BAZRM ISR A RE . dbrl W, AEAKBURUBCREAT A, IR DRI A (Rt K Bt
PETFRIFAT NA AT B MIE M. R 3 28 6 MEESERIGIE T AR H2.

%6 IERMES RS MR R P ERIRFERI T AR = E 2 571580 A 25 R
TOT TOT (TEBAFF)

AR VENIIE L LB ey VENIIE AL LB

€D) @) 3 4
ZEENCHI (FIAE R 2 -0.0546 -0.5503 -0.0533 03924
EBZHBEE X BERETRIR) (0.1520) (0.9286) (0.2235) (1.3567)
P CLfsthl Lt Lt Clgsthil
P ][] 7 285 gt CLfasthl CLfasthl Cusihil
DL 2 Lt Lt gt Cidsthil
A% [E] R gt CLfsthl CLfsthl Cigsthil

ALIME 1051 1051 1051 1051
YR/ JHEEIR? 0.2357 0.3590 04426 0.5537

T OFFSHONRRERAER; QIR 53 3 M.

(2 e

B, HBIEEITIKEARIN R AL FIRERL A B, SR R (AR AN S By
IKBAR, ARSCHEFEA BRI FRER A BT IA, 3R 7 100 A THEE R 4508RY], kb
AP IR R R, IR T HRARRIRAC B N AR RS, SRS DERIAR RN K
BORIIBER B E 5T, HHm KB IR At S 25 . AR 1 R A
A STATAHERT A TR BE IR, DS RS SE AT AT A 5 KN RAL G RIS,
RRETERII I GR 4. 3R 5 FIZE 6 KMhe FRTRIME, (T4 R,

=7 (BRSSPI R PR RANFI TS 7K AR AR = E = 558 )34
TOT TOT (T EAFED)
AR EAATR TIKBAFRN IKBAS T TKBAFN KB

€D) ) 3 @))
ZEESACHI (FOEAE X R 11597 14662 133.1834° 104.6584"
S HBEHE X BERETRTR) 0.3372) (0.5568) (78.2393) (27.8416)
PR B Cidsthil Cidsthl CLfasthl CLfasthl
P ][] 2 2850 Cigsthl Cigsihil CLfasthl CLfasthl
LA e R st Wz e e
A [E] 7 R (Wt ezt e e
MMEE 468 468 468 468
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R BRI KBRS A R B BT

(&R

ZHAR?/ IHEEIIR? 0.6014 0.6244 0.9336 0.9286

TE: ORI 1% 10%A SR @FF S osfafdini: Ol 5% 3 HF.

Hx, BRI IR 2 PR 2R K BB RN e, A SRR S E R 2% 1
IR EIRAE T ] ReAAE 2, AN, ZEdRlainsth, BRI B A ERE, Wik 5B
Bk, P, e BRI, A REEER NS 5K I A g L. i,
AU FEABR B K BRI AR, G S th 2 57K B BCR AR S 5K BB A
VR BAT NI ZE S o 25 8 YAk 1l ik BCR 2 50 A P EAT NEE M ) IR 25 5 AL (D
MZERAWTUEH, EIXGN T, SPEEREEE, S 5KBUBEBER IR - RATTIKER A R
FiE TARS S/KBEARBERIR s N (4 FIZR UG, 25K REE— e fE EREIE
SRAMETER P S 80 R () FIf (3) FI=EHEN L HMABALS, HILFFSIIRE
7~y S EIRBUABUBCRTE SR P T K BARI E &80 BRI R P BGEBA LF. LL
S5 RN S AL IEEAE R H S R 3

=8 (EEATSMERT AT R R RNy = EE S 1R B35 R
S~ TIKBARKA KBRS FEHIIEAL IR E
(D @) 3 @)
ZEFEHEHI FRE X R 2 02223 8.8963 -0.0764 -0.0042"*
BZ 5EER X BEREATHE)D (0.0401) (9.0802) (0.0870) 0.0011)
P Wzt Wz Wz Wzt
P ) [ T 205 Chdsihl Cigsihil Clgsthil Clgsihil
LRI R Cidsthil Clgsihil Cidsthl Cidsihil
AR E RN Cigsthl Cigsthl Cigsthil (il
IfEEL 114 114 114 114
PR 0.8478 0.7572 0.3935 0.6157

T O OR 1%HRE MK OfFFSHORMERNER; OfhlAci 5% 3 MlH.
(2) REFHEKE

AR HEME [ 25 R AT 2GR S . 56, BBUKBU BB AT 1) h 2012 4 (RIZFEAC
BN 2007 SR, REALABCRIEAT AT R R RIRMEDA 05 AREASIR EEG ) 2012 4E87 2017 4RI, K&
PRIBERIEAT TR RIRE Y 1D, EPo =E 2= RRIETRIH. R 9 PRSTHHER TR, E0ET
THVEXTA T K BRBER SRR AR, AR HKBARGU T A EAT RE IS, s
UEFEZK B BUR AL AT AR (2012 4F) , AEFRALAR T BT KA RINZ I A A iy T
RIS, TALERAA T FSERR T R BRI B HI A B, 2 itAT KRB 2 R
RAE—EREEE_EUIASCREHE [N TS5 R AR N o
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EPEAIF M ARG RO T K B AR 72
%9 REFIGINLER (B BHHUBERRE THE A 2012 45)
TOT (T EAFE)
R TIKBARKAN FKBAS B
q)) @)
ZHEPCHIN (FHAARE X R 2 -4.8825™ -11.0260
EBZHBH B BRI (2.3615) (46.5296)
AR e ezt
P ][] 7 2850 e Wz
B[ i 3 e Wz
AR RN e Wz
MIEEL 1051 1051
HEEIR? 0.3212 0.6889

HE: O FOR S%IRENKT: O SHOMEirtER; O R 5% 3 HllF.
FIR, ASCEENLBOE /KB AUBCR I A B ™, BT =827 TOT BA. 3 10 f5iH45

R, AR BT REAU ISR A B A T K BOR PB4

RN, R EBCR AL B A

PEARRINTIEA BE TR, BHER T HAMEIRE RN = E G R, S PIIE 1

ASGEHERIASE R A

%10 REFHOILER (FEHLERBERATBEREAR)
TOT (T EAFER)
R TIKBARKAN KBARSBE

€D )
ZEESTHIT (EHTEX B -1.8952" 65.1742
BEARAEIRZE X BORAT RIS (1.0041) (237.2480)
A e ezt
P ][] 7 28502 e Azl
LA e R (e (el
AR RN (e sl
EEL 1051 1051
HEEIR? 0.6512 0.6800

E: OOR 10%HREMKT O SHovRMEiatER; O 5% 3 HllF.

(I #HIIH

N TR A TR E A AR K S By R, T SRR SRAE BT (777K
BORRINT AN, AT RIS HER KN AU P REBKSE 2 RN . 1%, ARAE-F IR, #s
FESREBUKIMET 0.5 J0/B1 « N BOREARIEE KN AL, Sz RIVARKT AL, AP AEABUR AU
AT AR5 ST AT AL 7 T K BARIAT RN SRA, MR R it NSRBI,
RS, RAEARN 73 AT RERK S Sy R AT REB A L, APPSO AU TR 5 5 53]
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R BRI KBRS A R B BT

FFHERTAR PR RAUT AR . [FIREESRAIR 11 s, (1D FISREIR, ZHEZESSE IR
AR, BWEN T2 5KBUABECRIIAR TS, SR B i K A (RGNS
IKBRIIBEAS; B0 TR AT S, 2R 2 5KBOECR R, FERNTTKEOR IR B35
Tt AKBUARIEEOEI SRR A, SERSRAHE TR T REARRGUT N (3) FIA (4) 3
GEREIR, 1EZ GBI o, ST PRAA T (R K EARSR AT 4 5.2
B2 (4 FI=ERP T REAT 3D 51, WHIEARBEBECR TG, SRAE T HAT K
SEG A IR, W ARATIERK S S AR R, RIZKBUEBUECRIE I (e A (17
BOKSEIATA, FEMPAHE A K EBARRANT N L ENHI T E RESIIE 7 B H3 . A5
RARIRER A8 1 IR ST AT S R A T K EARAUT I, AR 53R 11 8L
BRTRaME, T2 R

11 MBI (SRR R MR AT KA RN T AR = E = 5188 E) 325 R
FIKBAF AN TKBAFN
AR AN BRI | REMTEMKAC A I THEKSE S
€)) @) 3) 4
ZEESTEIN (SR X RS 0.1917 0.5417" 0.2975™ 1.3068"
Z5B0R X BER TG (0.1219) (0.2551) (0.0994) (0.3493)
P CLfstil CufEtil CufEtil Cupaihl
i ] 5 5, Ll CLpstil CLfstil Cupail
LA R Wkl Wikl Wikl ez
AR E RN sl (&t Ll Cupihl
% 542 509 562 489
THEEIR? 0.4336 0.5673 0.5767 0.5490

TE: OFRir IR 1% 5% BB @FF S hoviatibnin; OffhilAcsE 53 3 M.

I ARGRERTR

ASCA ORI A B PR, MERIR Bt 70T (RABIERUEIT SRS
BE) A AR P IARAOB ARG TN, Ak = B AN T AT R TSGIE T,
BRLURWRELi e, ABERECR A B TS E TR P BB KSR, BRI S 55—, K
BUABBCRAT AT, X8 AR BEEFRRIE I KRS, SREEIDPREZ ek
I TKEAREN G EBHATHN,  RIMRIFAR T B DR, REE P UHRGER . 55—, £
IKBUABUBERRAT )5 AR RRER K SE S A5 ASEEL, AR PRAE DR B R AT /K BRI (1
REETE, WG B TS 5K B RECRA  TKAT . JRH, IEAUETEETEA
FEIE RS BT BT S AR AR N A T KAT ML Eh. AT L, KU BB 1A A
MBS RGBT REMAR BE I T ), RO BRSPS I R (P TR BRI BE . SR =, WLl
IR, FKBUFRBRHR FE KN SR = AR RS 5, IR BT RER SR 50 5%
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R BRI KBRS A R B BT

BT RINJR Ao

BT ERESRTTH, (LA RN AANEAR, AMLESEA S BHE DA A P E HT0E
I, T E AR 5K 5 s, MU, AR A e E R w e T
g AT REHe AA I N BOR R R: KRB A 2R e, SEBL BRI AT]
FEEAI, TBsa etk R e B ARBHIRE BRI “XEFF R« —iiwEes ek R,
QUFT Rl SRRSO SRR i, SEHHERI ST, fERTMROA A AR E LTS
PERIIEI, SIS ARG R G AT ar i B, MR BRSSOyt i 2E5e s F AR B
BEPEHRURIRE, WG E SRR PR A, SR E SR TRIRT T A AR, 4 B ARG
BUR RS G111, T80 FAR TR xRS TAT M o X etk 17K
BRI IKBARGNNE, — R EEL S I TR R E I S LR SR IEE, ik
BRI AR, R PR KB A S SRR B R, 583 KB S, 32
K GIRAIAE G e, TS AR P A E /K 52 5 S5 AR i, il A ™ I PR
BRI AT

Sk

LI TKAEMS. XUEAR, 2021 CFREEHUR], BRE2R S Mls dumil— R B R R . (&
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Credit Availability, Water Rights Confirmation and Water-saving Technology
Investment: Evidence Based on Quasi-natural Experiment in Water Rights
Confirmation Pilots

MA Jiuyjie CUIYi DONG Chong

Abstract: This article constructs a two-stage dynamic theoretical framework of investment and financing and discusses the impact
of the availability of credit on farmers’ investment in water-saving technology and water resource exploitation, as well as the role
and mechanism of water rights confirmation. Based on the micro paneltracking survey data of potato growers in Inner Mongolia
and Hebei Province in 2007, 2012 and 2017, it then adopts the two-way fixed effect model and the difference-in-difference-in-
differences model to analyze the impact of water rights confirmation on farmers’ irrigation investment in water-saving technology
with credit funds. The results show that without water rights confirmation, credit availability does not significantly increase farmers’
investment in water-saving technology, but increases their investment in groundwater exploitation. Under the implementation of
water rights confirmation, however, credit availability has a significant positive impact on farmers’ water-saving technology
adoption as well as investment intensity, while it has a restraining effect on their investment in groundwater exploitation.
Mechanism analysis shows that water rights confirmation will increases irrigation costs and irrigation water resources transactions,
and thus affect encourages farmers’ to adopt and invest in water-saving  behaviortechnology. Finally, this study puts forward the
policy suggestions of “accelerating water rights confirmation, improving water price and water rights trading mechanism”, and
“improving green transformation financial system” to promote the investment in agricultural water-saving technology.

KeyWords: Credit Availability; Water Rights Confirmation; Agricultural Water-saving Technology; Difference-in-difference-in-

differences Approach
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