‘Fgﬁﬁ' ﬁ@ﬁ?’ 2025 ££55 6 H#A

RATIAARSS AR R HEK
——kA “RAHHEETE" BRNSRITE

IR mIAEG X4

WE: TATHRS TRALTERGRT RENE 25, FEBEPERATEY R, ALK
“RATHEBIAR” BUREHREN—AEARER, AT 2010—2022 F6 4 (K. ) 496 N5
BRAYSF B AR, 15 A %4 DID A AIH RKF AT IR 4 T otat AR 2 548 K 69 %ok BAE AUH] . 50K
A, FATHRE TREERET LBLFHEK, WHSAEN, FARATIHRS TIT BT w2
B8 ok b ER LR A G &3S F AU, AR E b B @R b SRR, (R BRI K,
BT HRAKIN, KATHIRS T AL BIREF3E KA 809 £ %5 KB K-FEAK. W BORN KP4
fife e R AN E K 3509 B8P 2 A B3F . I, BBARHAKFRARHBLT AT HRS Tiied
ABBFERAT . AIGER THATHIRE T IRABZ TR, HEE5EBERREKRY
TEFAIBLE T & ME R T BORARIE .

XEE: FATHRS T BRBFEK SR EF SWEF >Rt

hESHE: F832.0  XEKFRRAD: A

Y gl%

AR R N ISCHIATY, N ABIORABICHEs 2 Rl A (XK, 2022) o ik
ok, Bh XA S EERRERES K, (B2 542 GDP L EIIART TR, 2023 FRAYIX—
1 AN 38.3% " o XAV HIIR T BARZ DFIEHTR SR BEEE K B R R KSR 71, AR F 2 1)
PROANILLR) & A H RSB 9 T “ =7 TARMISEILZ AR, 2019 48 (hdbrp
SR RPN AN S A Ay «“ =47 TARNAETREIL) $RH, BURRRHRBIETF, 515
WA . (EREGF M A RES T IUA TR 2035 S5t HARAED) #t—D1Ri,

[FBE]  EFHRAESE A RO TTBIX ZRIRMIERSI " (9i'5: 21&ZD115) .
MEEER]  FB%. BER GEIEE) » Wi 550t B lliR: tahoyou@hnueducn; X,
TR TR

RRIRR: (4 B35 GDP Tl 50 JAZ, Pl R 5 R MER | Ko E ), https:/www.yicai.com/news/10231698 1 .html.
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BOREEIRATE, F& oNalbds. 2024 fEh RN TAES B —RoRifH, S0 RBEIRETE, 1REF
WG RE. BT, KEHKESEGF CABOHREM B EEATSS, YT E S5
J B R R B B S S

SREIMRET R0, BIEFREEATTERIE RO, IR, PARERLEEA 146
R ZRO I ANRET R B A TR SR TR, RHBEXE . R B R MRS (f]) 3, 2001: £12
HEFIXIEEAE, 2023) o IACEIEER AR, Fredtish B iriae i, 2023 48 (H SRS TH
BRSSP A RS ) feth, EERT BRI IRGS E EEREE, hRAE AR E R
TIRIE, FE EARTIIRGSIEAR FATTH. 2025 FUER KA OST BTSSRk “ Tk RS
B RSERE Y i, EEERARTTIIRS MR 2R, SR RAT S TR
ORI ARG K RIS, SCRPRMRR A EES BT R, 1R SEARTT )
8 AR, F b, BEATTESAFNIIRS “ =R FTNRIEEEEEH. —J7H, METEA
TR IABTRA L S X BT AT DI Re ) H w5638, 2 2R AT it BEZ P18 51
W, IRSDIREIZPAR R (SEERHES, 2016) , IXNBIATIANRSS M E8E (DL SR sk
JRIRAL 7 HEERSRAT . S3—T7TH, DR AN 1) S 1 EAR A ELmit B TR R FFEHE G, H AR B
RIGFIE R Bt 07 AR 2 2, R BRE B R R AN AR (PkalEE, 2004;
TEAAT RS, 2023) o FEAMBECEES) S AR TR REERT, BRI BUF IERR S E 5
Pak PR A TR R R, DURERATTIRS FUl” . SEARTIHIRSS N UTRE SRR
B B 2 O A R E ) Ut B me i1 . FENAERITE L&A 4 7 IR L a) gl fr it
PEEREIEINT SR 2R AR AR o

SRR IR LR, FENIRESRERK R SEF KRR ITRE T REI . SRy
TR TR E., S m BB ER A F, fE etk (Beck etal., 2000; X 3 MIERIA, 2010; De Visscher
etal, 2020) ; WA RUE SR HAAL R C NI MBR T A, HESNATHGK (B8R AIER
¥, 2009; FEBREEE, 20200 o eRTEASTERFET SREERRRR DU SRR PR B BRI
TEIIR BAT N, MR TG = ARk, (Krasikov and Lamba, 2021; Fonseca and Matray, 2024).
FE MDA AN 52 32 AT L2 SR 2 B K L 244 (Ehigiamusoe and Samsurijan,
202D o ErrE R AE R R R B, DA BRI AL Z R AT R T AR AT Rl 235,
Ky, TR Z R SRl TR, R EAA SRSCERER T ) ()3, 2004) o THTRARAT 4
IR SRS H ], AT LB IR AT 2 e fe st B it (GRIEE, 2021 REFE,
2023; ZEMLE, 2023) o WAAWTFINEATTIAA T SRR Z TG RIEEN, AR Rl 5T
AT A BT AT R 2 (PRI, 2008) , SR B BHAHI XS 5T A ] LAESH R B1FT (Opp,
2019; #fith4, 2020; Moshirianetal., 2021) , BEERAMERTH A BRITTIASAIAC T CLAAEN

=

N
N

v

po)
po)

CHATIAIRS FUURRTE S HBURIBORSCRE T, 2R AT SARH U SR RSN Gl EmbiRgs
HTHSEA, FEATA S e .
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MR BN RSE B ThRE, et 5K (Levine and Zervos, 1998; #2fiiE, 2015) . BAKE,
YA SR C 2 F Seait R R 5 AP KIS RIHT 7T ZIMARNINE, (22, MWEIZ T34
Wi K AT SCRF BARE TR R PRV A 77

YT, ASCRL “BEARTIG B TRE” VBRI AT T, SR XU 2 MR I B A T R 55
U EIRE G B AR AU . ASCHIABRTTEREE T 26—, AU FRIE s AT ik
25 NUUN B A TSR . DAERT TR 2 SR LA A 23 H S Rl ot B B3 K s,
BUDM RN KA GG KRBT 00T ASCREEANBEATIZ I LS, W R gk
BEARTTIIRS NI IR E TG KR, JFSOEFA BEAT RS FUTR B GG KA, A
MIT NEATTIZ RS T UL F & SRl SR EIS A T A T, ONBARTTIZIRS T UL
B RBER R E IRAEA AR . 552, ASCNBATTIZI A — PR e etk R (et B g
KPR S 5 aRR R I E I REANE], A SCANBEATTIZIRGS FUTAT DUAE B B LA
Fo WA ETTRNEE . R AR B E AT R = SRR R B IR TG K, IO E85EE
BRI SS R 2R UL SR AT et B G A At 1 3RS d¥.

= BERERSERIN

(—) BERER

“CARTI B TR (AR AT B B BT ), BRSSOt E i Ak
Blo 2018—2022 £, AHESNA TN SCRFBIRATTRRE, WA IEE . IZRE . IR B iRIX.
WL MERTTAEE (X, T 0BT IGRSESE “ AT B TR BOK. S80S
“CEATITE TR BORAE R A SANECE B % DN EREAORRR 3L

“EATIT B TR BORILEIL “BUf 51 S+iimia e ” 197538, v BIgdbR it i i B4
HRSS,  EANME T ISR AR, RIS s WA . Sl “ BEARTIT I Bk T
P27 B HE F EAE L P IR — R B AR My BUR S XIS T 2 7 5 s A
W, FIBEART R RS, RN T LLREHE S RE fOGE, iRk &
RS EBEATTIZAHR A RS HUAFNA B, B S5, A RS ASSERIR A
VEIREEAERIR, st A A B B S N ST T R T 50k . RITIEHEMBHA R A
Mo TR 5 X B T i 5 BB . BOLBUR B B SRR RATRASE AT 5755 07 5,
SCREANVAAT I BT B BT R SR GRS BN L], VAR R SR ORARST, Bl MRl
RABOHER: 51 ARSIV BRGNS 51 P G L R DR B R R 55

CATSCHRR “BEATT BT BOR B AT B AR B, B AT TR, X BPUARTT
BTRER RS, RATT 7 Eah e QR TRECRAI A T B aihuls TR, e (X, 11D 8RBT
AR SRERANBRRTTRES, (ERBA LT P2 510 “ BT , SAEETEE XN.
CIRT RS, S DHIBOR S E B W, (REAFTZS0) W R A 1
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(D) Beoth

L AT RS T it LAFBIRB K AG3Ze 7. DURITHIIA A L I I Bl 7 2 H it Bl
FEERSCRT A GREMFHE, 2023) o SATHIL B TS EAGARIA, i HLR 75 /)
AR, TETFR S = RS DR, A o B S e R sl e U v (1 200 o ASRAR D5 S
e OMBEREE, 2009) o AR RN DS &P A8k, a2 . FEET,
BATIGHAREATER. MR KEaEL AFNGEL %R (ER EARESRBSEIIE (X
FENI, 2018) o AHECT LABUATHUM A MR R, AR A M EERM AR RGN =
T3 HEAR S — 2 B A SRSl B AT I B AR I B — O KR (A =824, 2016),
REfSIH 2 BB E EARW RN SRt 5ok, M H, G SA sk, ARk
IR EREAE FARMIR B AR . SEATT AR B AR 5 7 A T R, RERELESR v B s AR5t
ITERFIN, PR TISRATC I . (S BRI . DLBEARTT A N i BB otk R ST
TERAIERE BRI, RS E B RS, M. e I IEER, LS EEINATRE (M
FRAPNCA, 2004; FIEEE, 2015) o #EfRBTEIETVER G R, X RS T LA,
GRS EA IR SRR ) . = RS . EATT I ] DR L Z R X T, 7
[T AN B 51 = 3 vl V) A RN a1y L1 1| PO £ 2 | | T T N e o o
RESFE IR, BRI EA KT = EMIiEe CBRFRIMAE, 2001  BARTIZIRS T
REAE (LI AR Y, T 2 B E FARI = SRR R, AR s RS S B R ) A S B 4
SR B2, BTG FUUAT DUEER At i, B AT A MRS, e B
BRAE FARRYRIE, IR A R, Sl B Epri K. STk, AT H.

Hl: BARTISHIRS Ui DM BT K

2. AT IHMS T it LAHFBIRB TR OPIL . AU, BARTISIRS N7 LU ik
JETI A E TR RS &AM B, DU HIETIF S i, (it Bk,

H—, b BRI BT T BRI BB . EARTIARSS N UTAT LA
BN 2 BN Z R BT ATI b, SCRPEISA I RE B Hemh et . cdi B d RIS, lirE
FOR SIS B RS Z ARG SR Hems . o iR, Rl oy — i B ) Rl
Fike BEATIIARS FUL, Rt feitl b il 5 R ATTIHRSHAGEIE, 51 FEE B
b, H R T AR IRER R SS, Wil B L) TR A ARG UL, BE
@ TSR SR Wa. SRR IRSHMIRAA BB, #NFEIEA TR H
1R, Ag BRI S GEATTIA RS R BV A M LA, ADl T A AR B A T 37 1) il e )
WAk, B REE AT IR, A TR R AT S SIS ERIAR DG ATR, 48
NERFRFRZERE, 51 S EE A B RIS ISR N 2 B IR E AR T R RS FIEGE
ARG, EREE AN BT AR AL ST TR, AP EL, BRI R
SEEREEIRSS, S B bR R R, SCREEOR R

o, EERMIIEENE. SVREAR. RS ERNE ST (FEIRAE, 2018) ,
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e R BT A SE EER B A0 AR . BEATIIZIRSS T UTAT LLE s B, (e e
ET ANV KATHES T NP AR, SR RG], BEARTITIAARSS R UTAT DA R
PAE Tk AR UL Tk Al RS B SE R R iZ D e 4 5. BB N, (5
EARFRAMCEL R, 251 R Z R I BEAARAS R R . B B b b A VB 238 (I 55
HFEANAE G BRI, AFAE(S AR PRI S AR, dlmR TR U SGMAE, 20115 XEAlxtAn
WL, 2014) o BEARTITIZNRGS FUL, ARMEARSGHRSSH U B A AR DL_E Tk Al AT 4= i AE Ve
B, RS BOR . RIS PEL R B F R SAE RO, W PO SR A ek
55, RS ATNAE, SeE S AXFRI B S B R, [F, SSRERRi iR RN, R
et K5 RSB AP LRSI AR UIEN, 45 T 2 MR RS, SO
RO AR LA L TV ANV IR FE B <, 3 RA R 53—, BEASTIIZRSS R UnT PASES B
PR, Rt BT SEARTIAIRGS MR A B0k Ak R, s e skl
FRASRNL, AT AR INA R, JEHSRARE™ Soin NP ATAR MRS “AMEYT” o 4
M F R A E R AR IR, AR ST IR ATTIA S BT, TR Bagidb 2
RIS R RIAES, R BOmE Oy, W1 A Mg Bk, Aih B M AT

= AU B H AR IBAAE IR PRI EB A e R8T
BORERZ &R, MELTE ST AR R RTINS FUL, W] DB s B AT (1 55
(LN 21 S P AT S a0 =11 S (= i AT e i ey = 3 W VS| AN 2 Y 8 ey e
PR PV BT ORI 5 e 57 S A R AR A ] OB R BEA T M XS B B SS, 5]
PRI KT RSB B S XS B AN SR B R e, Ism K BEA
SCRFRRTBORBEE AR BTAAN, TR “BEAR—BR =L (R, LR B .
R, SRAGEELT IR ) (BRRUER, 2021 SRBEREE, 2023) o BbAh, BIgr=ods 28
AR R/ NIRRT R STz N ORI B ek AT AT PR £, T
AR, (IR AR TR, S LB R) R I R R

£ LA, ASCRIMBTTUR H2: BEATTIZNSS FoTAT LU A= i 4l B R sy LA s
w AR AN, UL AU, et Bz sk,

o
:»[ womkmmns | mmmns [ wewawn -
[ e A e M e
e g

I |
P —— -'[ LA ] [ (LB 5 ]:

o g

| ewkwmmnn | [ EEebEahe | ;
SURZE K
——{ ey AL (ERARIETRL)

Bl FEATIAARS TS B KA ERHUE
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=\ Wit

(—) SEEt&RAY

FEFRCC T, ASCR “BRATIZ R BERSHEIENRATIZIRS FUTRIARE, RAE
ZRA TR ARG TN EIREFFE KT S8 (. X et “BATZET
27 BORRI AN, ASCRAR 2 W E Z AT A . D T S 87 AL F AR
FAFETTZEN R, ASCEFIN ] 7 BRI 2 0N R0 [ RN AT AR R R A5, JPR Rz B
I TRIE. AR BOE W T

Y, =a+ BPolicy, +yF,+0.+v, +¢, (D

(1 Refi: Y, WESREGH K Policy, i “YAT B TR BERSHEIRIAR, #5i 5
TEHESINE T “HATTIZ BB TR B, Wt R Sy 1, IUA D 0: F, N—Rpli
AL 0 RESERAE v, REMERASL &, RENRET: a . B 7 NS

ST R A OUE 22 MR, AT LI VoA i B TR BRI B
WKIUZIASIN . ASCBIRRASE (2003) IHTETTRTATRIBERI, IAH “BAmHEE T
o BRSO, B

Yit =0+ ﬂ’lDi;IZ + ﬂ“zDi;H +oeet /114D1't + /115Dif + ﬂ%D; + ﬂ“NDit + 0; TV, té, 2

) e D AIDY Sy AT R T A BORSCHEATRHR A R, BT S, 447
Ut i BSTit AT BIR TR BOEZ RIS & 4, W D,* Ck=12,11, -, 1) BUEAN 1, 5N
N0 G i BTl “EATIIZESR TR BOEZ G k4, W DY (k=0,1,2,3,4) BUEA
L BURO0. 8 A~ A, SRS, JUFEa LS (1) 8.

UEAh, ASHITHE (2022) ik, RAMEB PRI Uk AR T SE RS . FAA
B BEN T

MID, = o +tPolicy, + oF, + 0. +v, + ¢, (3)

(3) . MID, FniNE. o v o NFHETFSE. BhfFsE s (D -8

(Z) =R

LA R & . AT ERLRABISA TR KT . SRR (2023) s, A30K
BN X A= S B A B TR AP IORBRAR & . [, T ERBEARTIARS iRt B
PNV A ANV R KI5, ARSI AR R A B AR A R AP AN DR KT, 43931
JFH B3 A =B R Bl TP e R

2HCBEE . AU RTINS Tl RAEE S “BATE TR
Bk . 0T SEiEZBCR M B ATEX, BRS04 L MmN |, HREMm N E
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0. ASCHIFUAE], FAWIEA . L IDRA . YRR EA X WL MER T ERE X AR
S “ AT B TR BUR . 25 &SI B 8 (A FH AT AR RH T A A 1 S8 B B S it E 44 e,
WA TR HREAGER 1 4 BH T A P TS IX

3R T, LKA (2021)  ARRKE (2023) KB, ASCERECER RIAKT . F73K
KT BEHOKT BRITK A KT WO A KT BURF TR BEAE Sk A AR &

4R Z, R ETTRENER D E. BRBURIERFAE 5 Fr A A E M R L
ARG Gh=10 = HATHEZ ZRGEATT oA FEM AR, ASCRAH BB =i
VAR AN B A YIRS S BT i Al i R Al TR I L. RS A B LA SE
A, FEAFEBLLL B TOLANE L, BT S RARSE
AMPAR R DY R . =2 PSSR LA AR B, BT\ G5 A A b 46
BEPIHIHIR R TS m g A B, S RIARS: (2018) (M0, AR B
— VG IE DA P B B S L ST B A AR SRR B, U S T B 55 5]
AP BRI P 55 B A P FR B R P R S e TP AR S B AR R, AU SO
(2017 Wik, HE T SR ¥EPR, SRAEMBUR, Form ARG, SRAAMMIEARAIT:

SR:—j(YO/Y)\(YO/Lo)/(Y/L)—l\ 4
o=1

@) e Yo FoRH o P, L FoR8 i PISFa{ N Y FL 73 3R X S
SN, Y | L FRNE578r7 e
T EA R E ARG AR AR 1.

*1 FETENE N HRMSITHER
, o N . SCHEECR AR IHEEER
B vies AR AATR AR Y BifE PRAEZE O ——
‘ FATFR AT | B BME GO 50783.3900 39060.5800 50721.8200 50805.2400
@%éij% A KA FUAMGa LS~ (270 372826 337010  31.8735 392032
i LAV BTHIME (2o 1029722 130.5000 100.0556  104.2526
TR OB ARG FUT | BORSHHEAE X UG E N 1, F 00408 0.1978 0.1658 0
BT REHMBEN 0
RN B A B AR LR (GE) 14376.2400 8007.2260 13702.8900 14592.9200
) K Fh 2 Ja R EAFRRE (LTD) 2309409 272.6584 191.8635  241.7883
iizg PEROKT BIER SRS TSRS (120D 3634139 891.9829  277.6918  386.7233
ST BISEGEA DARTARAEL (4 2607.9890 3801.6740 2146.6800 2751.9910
HAF a2 A (D) 27855.0000 20281.3200 244373100 28845.8500

CIRTRSE, T EIR TR BORSEHEEARAA I (REARKTZESE) WS R A S 2.
CHREEMR. hMREREINIAR LT Al

-107 -



FEEF BADIRS TRMUASFEEEFEK

#z1 &

) WA AT | Bkt AR CF5 40 171068 359627  11.8365  18.6691

HE IR S SIS SC (270 384751 347442 292204 41.5432

i THPKT P oE s R ELE (270 1324583 1603501 1059541  141.2375
AR AR | B e =R (S 0.1857  0.7414 0.1475 0.1982
Nyess
MEPRE G b | BECHERPIRAE S T LA (1) 01160 04482 0.0663 0.1323
R
HUELA B TolAr | B3l BT A ~E (4o5) 5111100 860.7300  403.4000  541.7800
!

Uk | FUEDL BTl | B el oAb (D 1927148 2702389 1222860  215.9648
MR AR | B R (D 1735.0100 2867.1930 13432290 1862.8100
oA ML B REIE S TR ER 74728 1.8193 7.0302 7.6172
il e Fol A EEZ A (4D
PR EEME  [SREIR -1.0011 00262  —1.0011  —1.0011
FalbE R EmgA | I IME SR X AR B 119856 1207219 12.8444 117324

SRV B AR AR

TE: BRBEATINGS PO SR =RV SR S P il e FURECL BT lb (. &
ARV R PG, PSS RS, At AR R AR A TRl B AR it kAN
Wi X el B VAT 2 s o L e L UG T A 2 = s ) L e O T I

() BEERIFESHAERE

ARSI FREAIAE 496 ANEI, FAPsii T« PAR T BT Bk B iy 122 47,
WEFURTTRI X [E] D 2010—2022 4F, At 6448 MUHIME . ASCHOBURRIEUT: gl icE . =
SEBTHE AR I ARG IR S5k TR A by i ok ) P TR VA B, AR
— MRS, FRERRFTE SR, FIH Python Ziit3f53. Hrh, whE TRREMAIEAR R
HAEFRIRA RN, 44 BT = AR A SR A 4 4 EL P R A 2 b i Al AR A TR 4
R R T M RS BT AN GRS HAR W S B ARAHDCEIR K H 2010—2022 4FA(
E SRR CREKISAF GRS M 25 SR i . ASO B EE R H
NEARANEANTE

CBRTRIR, A RSCHEBCRIMISCE I, CHEAASES Fbolrh AR A SRS P PSR 3.
BT R, RSN (RERFZSE) PISEh E RN A R 5 4.

W ERIE: htps:/www.tianyancha.com.

¥Rl https:/xs.qianzhan.com.

OYkIRIE:  https:/data.csmar.com.
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M. EYILERSH

(—) FTHEBRE

SPRIATTEA S T YU BSREEGM KIBION, 4SO PR BT, Akl
T S, ASCSE YOI B TR R | IR TSRO . 5, T
BORSHIR S 4 FEHAIIERD, FHERA T, ASCH%Lictal. (2016) HIlE, JHBORIH
JE 4 RIS 3 SERIMIELIET (R0, S5, R () S SRR RN O
RHRIRSEIKIA. 50, SMBecketal. (2010) HME:, LTI, AIFAFTHNMIEAR
OB XIS, LU REAAL A A T %%

AT RIS R 2 FT .

0.4r

0.3r

0.2r

prav &

F——————————

% 01f -

I
I

| T

! -

_________ R R e e S

I

L ]

I

1

|

g O

0.1t

AE

2 110 9 8 7 6 5 -
USRI A
B2 FTHEBRINER
ME 2 ATUAE ), FESEt “ AT B TR BURHT, BEATIIRS R BIRE B g 1
it REE 0 EIENEN (95%MBEEXAEE 7 0D » WBISKIRAMRIRHE T AT RS T
DU BRI KM i 22 5 N2, i e AT . FESEHE “ BT B IR Bk
Ja, BTSN IO B G R R 80 B8 NIE, RUBEARTIZMRSS MR (et B
AT
(Z) FfEEYIEER
R 2 AR T EATIMNSS O ESRA TR RZE R . &2 (D) FI () JIERER,
e B ] E RUS MR [ € RS, BEARTIIIRSS T REUE 1%t K T ERZENIE, 39
BTSN TR A (et IR R — I B G I, Bl H1 AiE. &2 (3) ~ (6) 41y
SRR T BEARTIANSS N O B Tl AR A R, S5 R EIR, BEARTIIANSS N oo
IR AR I AR T AR A AT I R B B ONIE, W BT RS R UTRT LA
B AR IR TP AN A . Z5 BT, BEARTTAIRGS PR HER B iA Ak
J&, et B prgk.
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2 BRI S TSN B2 AR5 R
€D) @) 3 @)) ©)) )
Bl B@ikig Aok RS TR Aok—T  RREART Aokl
K ZUFRIEKF RIEKF RIBKT
PARTIIRS N 0.1635™ 0.1645™ 0.0795" 0.0736" 0.1046™ 0.0859"
(0.0328) (0.0356) (0.0388) 0.0373) (0.0296) (0.0282)
TR 0.1234 2.6005™ 7.5221" 8.0304™ 12.9570™ 12.8949"
(1.2295) (12618 (2.9378) (2.5873) (1.1079) (1.0530)
A e Wz Wz Wz Wz Wz
SR A7 ] 5 RN e Wz Wz Wz Wz Wz
SIEEL 4563 4208 3371 3101 4543 4189
R? 0.9051 0.8989 0.9646 0.9669 0.9559 0.9598

T ORI IR 1% 5% OFF 5B R AR bR e R .
(=) PEMERR

LI AT &k, JUEZHXEZE D TTEAT UAE—E R RNV, (B “BATTISE R
TRE” ORI SERATS AN ATt Gt 52 B BRI v 22 DR ZRRoni, ARAERE Aozt vit—Dfitn]
REAFAERI AP, AR SERPISE (2023) i, R TITRE “BARTIZ RS TRE” (AL
X ERREAS B AN T AR 5 et i B s 2 Ay T RAR R, BT ARG, K3
(1) ks T TRAREVAIE— Bl ASE R, rTLE . TRARSBRATIARG MIUAERER
MR R £3 () FHRE T THBRERE BG4 R, N THRRHAIRE, #A%H
o T TRARPAIA S, 55 T RAARRBMAN AR, RWUANE TAZESH, hT TR
RN AR RS MR, ERE IR, B, Ak TRAR AR TR E,
MASTHHEERKE, AT MR ARBCRE VI, RTATIZIRS FUTAT et B b
BB, X SHAMERASER—E

=3 BATIARS i BRI KM T AT 2 AEIER
¢)) )
A BANIZRSG MU ER0 AN SIS
2 itz FH PR

TRA G 0.0013"* 0.0002
BARTIZRG N 0.1720" 0.0328
P B gt CLfEtil
SR ] 52 RN e Wz
IEEL 4563 4563
Kleibergen-Paap tk LM 411 & 63.3400[0.0000]

CHEAEIR] VA KA IR T AR EA A R (R ARG Wk p ERIASC S S
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=3 8D
Cragg-Donald Wald F 411 & 5414.5880
Anderson-Rubin Wald test 15.8700[0.0001]
R? 0.6306

T OF0R 1%H8ZE KT @SS REUE AP,

2.PSM-DID7 %o 1T fRgE A R e £ 7T RH A B T B REA, X T & A
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Why Does the Extension of Capital Market Services to County-Level
Regions Support the Growth of the County Economy? Empirical Evidence
From the “County Engineering of Capital Market” Policy

WANG Xiuhua! OUYANG Jiajun' LIU Jinhua?

(1. School of Finance and Statistics,Hunan University;
2. School of Economics,Anhui University)

Summary: The extension of capital market services to county-level regions is an important measure to broaden the financing
channels for counties and has a significant impact on the economic growth of counties. This paper takes the implementation of the
“County Engineering of Capital Market” policy as a quasi-natural experiment. Based on the annual data of 496 counties in six
provincial-level regions from 2010 to 2022, this paper uses a multi-period difference-in-differences (DID) model to examine the
impact of the extension of capital market services on county-level economic growth.

This paper finds that the extension of capital market services to county-level regions has significantly promoted the economic
growth of counties. Mechanism analysis reveals that the extension of capital market services fosters county-level economic growth
through enterprise-level mechanisms, such as facilitating equity financing for listed companies and nurturing high-potential
enterprises, as well as industrial-level dynamics, including driving structural optimization and upgrading of the county-level
industrial structure. Further research reveals that the growth-promoting effects of the extension of capital market services on county
economies are more pronounced in counties with poor economic development, low fiscal revenue, and weak entrepreneurial
activity. Additionally, this paper finds that higher levels of deposits and loans in counties tend to diminish the positive impact of the
extension of capital market services on local economic growth.

Based on the findings, this paper proposes the following policy implications. First, China should establish a model initiative for
the extension of capital market services and intensify efforts to expand such services to county-level regions. Second, China should
refine mechanisms for enterprise listing, financing, and the cultivation of potential enterprises through the extension of capital
market services, fostering a virtuous cycle of “regional market cultivation—growth in the New Third Board—expansion in stock
exchanges—feedback into regional economies”. Third, China should coordinate the relationship between the extension of capital
market services and the indirect financing systems of banking institutions to maximize the economic growth effects of the extension
of capital market services.

The potential marginal contributions of this paper are as follows. First, by analyzing and demonstrating the impact of the
extension of capital market services on county-level economic growth, this paper enriches literature on financial support for regional
economic development from the perspective of the extension of capital market services. It provides empirical evidence for
policymakers to refine strategies for channeling capital market resources to county-level regions. Second, this paper supplements the
pathways through which financial development promotes county-level economic growth from a capital market lens, offering a
theoretical foundation for optimizing county-level financial service systems and sustaining long-term economic development in
counties through capital market interventions.

Keywords: Extension of Capital Market Services to County-Level Regions; County-Level Economic Growth; Listing of
Enterprises; Enterprise Cultivation; Industrial Structure Optimization

JEL Classification: O16; G38
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