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I, ARSCINZ A T3 T AT T R R A 30 DAGRIE bR B 5% 45 SR i vl SE

1. S0 2H Bl AL A B0 . 5 R 38 S B 2 OGS REZH 1Y) 43 A T R AE A R B AIL I, S2E 1T 1T f8 5 e XL
022 B AT RO A Ve, S T HEBR X R AT BB 1, AR ST RE A rh B AL S 58 A Pilor) "
5 WK S A A Post™, TR 1 — A~ 8T 1 28 FLI0 Pilot!*x Post/™ AT B H ks 55 o X PP Bl AL 1A
50 1) EL A SR B R, 0 SR S T T T O AR A 3 S Al B AT RSO 1 B2 T, I A X T RE AL
A A S 56 2H B SR AT 7y, HEAE HL I Pilot/™™x Post/™™ N 12 % 48 S A8 o AT 1 3 A BUOR R i), 75 D)
VLA SO i A I iR o O 1 8 v BE LA A 30 A P S, AR SCHEAT 1 1 000 IR B AL, IF
35 1000 A WU 22 4 AL T R B Hoa i in &l 3 frs . T RUE HE, 1000 4 [ 19 R 808 o HL34 %)
Hb 43 A5 T 0 BT, 5 L1240 A B AR R D T 25 43 A1, 16 B R AR S B IO 4 SR R R R 0, X R
AR S 2 R LR SR T SRR
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2 AT S T R B0 S 20 5 5 2 S B A A7 A R S M 2 5, A St —
2 SR FH S5 10 5 72 A6 565 IO S e iy A e A e ) AR Ak e 3, HARRE RN R
Mis, = Z

t=2010

U, ZR B0, Al 418 S5 8 L A 0T AL ) BT A B AR R A AN R AF 03 19 22 57, 2014 4F  HEEAR Ay, HiAth
At 5 FME [ R R R4 — B (8] 4 220 T AN RAR O3 BAG T R B K 95% BAE X IA] . IR ]
VAFE Hh, 72 s AT IH R 5 2Z 00, AT R BRSO 8o W1 B ka3, BT Se g 4 55 %) iR 2
B A7 A 5 25 (1 R 3 22 5, AT B BB AL 7R BOR & Z )5, Al RO 2 8, 2t
— B SHF T AT ITSATE

B.Pilot; x Post, + B,Controls, + 4, + A, + 4, + &, (5)

& 8

i 3
;] /N

\
21 \
/ \
(U T~
-0.2 0.1 0.0 0.1 0.2
-0.3 ‘ ‘ ‘ ‘ ‘ i !
AB t—4 t-3 t—2 t-1 t+1 2 3
— iR - ESAR B SEHEAE 6

El3 SEIAREHMARIEE B4 fEitRHE

3. TR AKON A 56 o 1R A 0 24 o i ol A5 7S R AT M ¥ T R il 1) R B 2 b, B 4
2014 47 Jin s 47 1H Bt BB AT 68 H A B 1A T ML BT XHPE . AR IZITER 5 1R A, (LTS
AN A N FH D S T 2 15 A AE T AR IR IR P A7 R 5 s o 03X — B, A S | A KT 28 HL I
PilotxPostyy,, 11 28 T30 Pilotx Posty,; VA2 il TSI RN /Y 52 ey GRSl Axi) i {—, 2021) . ank 3
FNCOFFN(2) Frzs, I HT 238 B AT RO A 2, 1A SO0 38 B IR Al T R EUFE 1% 7K
- v B R, X R WA AR IR T IH R 2 1, A T A A R S A RNk B A 2 [ AT R
AR B, HHM, 3% 3 5 (3) M T 5 B SR S it W — 47 A A AT T [0 UH A A5 2R, 45 R TR,
PilotxPost, A i1 7 500 . 2 171, U BH m] U 45 5 91 o 32 T 800 19 52 1 o

®3 REMRE(-)

(1)Mis (2)Mis (3)Mis (4)Mis (5)Mis (6)Mis
PilotxPost, | —0.355""(0.089) | —0.371""(0.088) | —0.220"(0.108) -0.271""(0.091) | —0.293"(0.089)
PilotxPosty,, | 0.127(0.083) 0.124(0.077)
Pilotx Postys 0.101(0.101)
Controls, ] ] ] i ] ]
A il ] il il il il
N 6923 6923 6135 2937 6607 1618
adj. R 0.841 0.841 0.838 0.893 0.842 0.883

4. RIS . O TRt — P IR S5 I8 B AR AR T, R SCON D U i 3 TH UK £ i =
RS o UNSRA SO T4 R 2
Hy A =R 5] sl IO BB R S0t 5 77, 13 Al ) BEAS I B R AR 2 B T, IR 4, 22 et 5

2012 4F, F) B 5 920 2 BT (2010—2013 4F ) BB I RE A R 17 22 it 5%
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50 11 28 HLIR Pilot Posty, it 2800 20 23 1 25 R 175 405 2, A R 8 AR TiE 280 118 4 T 52
S IR AT IH B 5 1R, W) S 3 5 22 B 0 A Al 1 RN 2R 35 . Ik 3 51 (4) A 45 1 s,
PilotxPosty,, filiTH 2 BT A 12, B0 WA SCRA G245 A TR Hy At S0 51 Bk K S50 20 s B 26 1
25 AR T E BUR St 2 BB 3 25 5, BB 35 50 AR BEUE S T AT IH BOR B S 4 i 1k
AR Y B AR TIE AR

5. i m) A543 DE e — X EE 22 40354k T (PSM-DID) o 1 A SCEE 56 2 Ry 75 KAl s A7l X RE4H Ry
5% 42 Rl A0 ) HABAT M, —F AR A G 22 S O, AR, SE g AR A D ER AR AS IS 4, —
FfA] BB, A SCHY A FE 45 R 02 th 7S KAl ATk i B B ARk Ve i S 30, O RS W, g — 20 A
F PSM-DID J7 1347 55k 3 LG IE VS TE O FEAS BEBE PR it o ELAR Hby, AR S S8 0 AT ) 45 53
VC g 35 (PSM) Ay 52 06 20 158 55 ] BEAH L A4 % BB 21, v DE e O 8 R % VC iE ( Kernel matching), UG
Hit AR 5 Ry A b 58 i (sales) 95 7= Bt (asset) B4 (eflow) UK (growth) . BRI BE
(capability) FV9% 7= 5 A5t % (liability) G FHIE AR & o FEF VT HC 8 DIAE AR 2647 RCEE 22 73 A 9 [l 05
SR TR 3 90(5), AT LUE I, B0 a2 B Al TH R BR300 1, RV 47 [H BOR W2 e F 1
AR B RCR T AR IR AT .

6. W IR 22 1A Al it o 78 2 IR 22 0k Al it b, [al I 45 58 38 23 TG W 78 7 91 AH G R)
T ST, T AR d M &, JE— 2D R R BOR SE76 AT (2010—2013 48 ) Fil B 5K 58 =
(2014—2018 4 ) B9 P I XL 22 43 15 (two-period DID) A7 Rl M 4y Hr o IRHIA 25 SR an e 3 %1 (6) Fr
7, WU 38 I AG T+ R AEATY AR 1035 Sy B0, U0 WA S SRS 23 32 V8 A 7 47 AH DG 0] 8L 52 1)

T AR AT S o Ho—, R THRMAR I Tl B b, AR =4 (R IV T RE filT4)
FLAE 2004 AF-(H S 1 [ BE 7 s AT IHBOR . I8, A —Fh i) e & A SR 5T 45 SR IR 2% 1%L
st B S O T HEBR X — AT g, WA SEREAS th BB 1ok A AR b =4 B Al OF HE AT E R R
5o IR 451G R AT LLE , PilotxPost, fli i1 2 B0)% ik 35 24 1, 3 e I 47 IH BOR i S5 7] LA
2 3 B8 AS TC 5 A5 3 P 4 T, B A ol A T B Y B A S 2 R 2014 AF s 4T TH R 5
B, AR AR . 2, 2015 4F, [ B8 7 s 47 1H B R E — 2D 8 T 97 80 HULANA 4=
A5 U AT Ml AN A S TR SR AT R R BUR TR A2 R00 o B 033 — It i, A S S8 I AHT 28
B PilotyysxPostyys AT 5 2015 4RI 500 Bl RS2 s S 1 50 1 i iH 5 2014 45 hn 47 1H
R B ROV, AR STHI R 1 B 38 12 AT 9 RE A 5 9K IS ol o 1k OU o 2 20 A A Y R A [l 5, JH
O RS i Pilot, RN jATILAE ¢ AF A3 42 75 52 2N B U BUR 52 W (1) H 48048 55t , 1 10 76 6 17 40 e (1]
HEBEIE OB 22 5o Gk 4 51(2) 291 (4) fir s, 4% U i B8 i Al T R 80U 20 1, B s 4y
T IR 5 5% 8 T i ol 9 A T 55 3 i S LA FEUR 1) 2 R, 1T 7 384 28 LI Pilot g, Postgs fili
THFR B 2 R A, U8 TR AT 1H B0 A X 38 12 Al 1 5% A T A e st B I AR o
SN2 AT B I ABBUBUR A TR 24800 I, 2014 AF fin 4T TH B X 2 s Al 5% AR T & RCRAT SR AE 7
R FERONE, AR SCWF T 4518 BAT B A RS fl e

8. T 80 49 A T A 1) T AR RN Bk o DX T SR R W 45 9% FH 5 645 17 L (B A o
AN BRIA, 3 4 51(5) R AR S 5 57045 0% Lo (A E A7 4 6 I 5053 00 558 9% A T 38 30038 DX 1
ISR H WLP 3EAG T A2 7 sR ARG AS ™ 3k, 51 (6) R HT OLS ¥EAS 1142 7 sR B LU A B3 48 K 4%
WA, a3 4 51 (5)F(6) [H1 A 25 3R 7, 75 5 46 8 A T 5 28030 A7 2 48 s R0 355 07 12k ) 19 140
T, %0 38 H I Pilotx Post, (AT T 2804 135 0 1, FEUR SRR 1A SCOC T 58 A i 1] AL 38 W ol ik
FIRTE T IR AT AR S5 R.
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*4 REMRE(T)

(1)Mis
-0.279""(0.096)

(2)Mis
-0.309(0.092)
-0.1027(0.042)

(3)Mis
-0.3717(0.102)

(4)Mis (5)Mis

-0.267"(0.094)

(6)Mis2
—0.11777(0.045)

PilotxPost,

Pilot,ysXPost,,s

Pilot, —0.1187(0.050)
Controls, il il il il il il
DA Aoy it il il il P il Fa il
N 6633 6923 3317 6923 6923 15259
adj. R’ 0.842 0.841 0.793 0.841 0.846 0.813

W A1, AR 32 1R Al D 30k A i ol B A T B 0O i S X e A (2014) B A%, R
Richardson(2006) 5 i 1 5 A Fig AR, BB, MO 52 PR 9 S0 S W e e B e S 2 22
W B AS e AR (Miis_R) o FLr ¥ 7 i L0 8 52t AR A S BB 8 32 4 X 2 w9 B ML & L B8
FERTR BT b T AR BRI | TSR AR [ 4 A HEAT RS A . BEELANR

invest, =3,growth,_, + B,liability,_, + S;cash,_, + B,age;_,
+ Bssize,, + Bereturn,_, + Brinvest,_ + L, + A, + &,

Lrfr, invest, 2R SEBRH 5T 3 M, 8 3k (Ol [ 9 7 L TG 7™ B Al K H0 30 7™ S A 1) 30 4+
S ) S A 7 M B S A A B A v A — Ak [ R R G W R E K B A ] g B
GG AR IH ) VR P LTS5 growth, , A A B ML LS, ST I A F 4F 185 1 2 47
it liability, ., R 9 TR, AR E 0 EVAIBR DL R TSNS cash,, R B4 AT K
- AL A SO A SR LB RIS s age, R BT B, SR b TTAR BR A AR X H
185 size,, AAM IR, SR TR PR 0 F SRR B i return, R REERARRE MR o, IR LT, —
P 75, 3322 P A WA, FR Al FEA L B RCR AR, [HIEZE RS T3 5, 25 R R ki 53 2
PEE—30, TLIE Y, R Richardson(2006) F6 Ak 1195 A fic B 850K (10 285 S 5 3k 0] )5 25 SR A 55
— B0 YT IHBORAT By 32 Tl AR e AR

6)

. e

%< 5 X Richardson &gy EJ345 R
()Mis_R (2)Mis_R (3)Mis_R (4)Mis_R (5)Mis_R
PilotxPost, ~0.096"(0.042) —0.1017(0.042) —0.086"(0.042) —0.078'(0.043) —0.078'(0.043)
Controls, AT il il il il
Al oy Pl A sl AR il Pl AN Pl A il A )
N 17105 17102 17085 17085 17085
adj. R 0.229 0.229 0.231 0.228 0.231

R #H—E R

(=) AL 56 o i3 37 TH BB ST 1 Al B8 A P B R e HA (e st 28 o AR 4, s 3y
[ H B SR AT 5 B0k — G2 10 7 A W8 7 BN 3T TH B B2 T 8 AR I B 0% 1 A% L2 A 208 2
TR B TH B B 2 00 iR Al %2 B B BT, AR A, i B IH SR A Al o 3 4

b B 22 M T B AN B R o, R RE S AT BTN B 7 0 R AR ke AR A, TR AR
TR E R ST, AR FR K AG: 56 A0 3 AT TH SR S i £ 8 A T Ak R A TR 10,
AT SRR 8 Al o A T 7™ B W, B e B0 k7 SR 5 TR A L, BEAS g B i A
P A S A7 A, T A 2 B A PIE B AR AR T
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oM TR RIE RIS . v LU eI IH BUR BT B 3 AR A 2R AL
I o g HERR [ 9 45 28 32 55 7 R 52 0, 51 (3) 81 (4) 30— 20 5 s Jo8 R SR R 4098, LB IS AL
v LA JE I 2 B B BE (Equipment) 99 i RS T EA TR 3G o 45 SRR — 20 SRR T nsg T IH O A2
oAl i T 7 B 7 B B A 458 o

Fo “HARA REKE

(1)Invest (2)Invest (3)Equipment (4)Equipment
PilotPost, 0.170"(0.055) 0.163"7(0.056) 0.162"°(0.051) 0.158"(0.053)
Controls, el il il il
DAl 2oy PR ] P AR AR P Az
N 17 866 17 866 17 856 17 856
adj. R 0.690 0.690 0.756 0.756

SRR S, i AT TH B A S B8 IR i il R AR B, IR B AR E B ASORAT B R ok TR
AR5 R HIR W] A, 7E 3 bR A b A E TR, B bR e th s B B A R A 2 R
R e s, BB PR AF T bR AR B, BEAS L B SOR A B B et . 7EULE T, i Al i 5%
AR R A 5 2 BR AR B4 O 5 R BE S 4 /0N, T i R BEAS I B AR AR T . A T R IE X —
S AL, 2 7 H 4 T R AR PR A ERN 2 PR AR 1 [l U 25 5, Forb, 5 (1) FE(2) 1 i e
ARt R R AR BR = AN B (VMPK,), 51 (3) R8I (4) B fife B A8 o A W AR 3 Bk AR (MC,) o i8] (1) Fn
N (2) G55 IR, Pilotx Post, (Al 1+ 2 85 i 25 2 T, 150 W10 417 1H B 3R AR ol £ ol TC 5 0 22 AR B2
R, (A5 TR S bR AN AT R, 25 A 3 PR B 3 o A . MBI (3) R 8 (4) 1] I3 25 SR 0] LR
O R AT REOFAS W3, BT BEA T PR BUA T A A A 0 38 4k 2 i TRV
PEAR B BR A £ 5 TS, 5 by o 4 1H B AT DL RS AS A, R T, A
bR AR I AT KA B ARk

*®7 BABFRFHNERBRRAKEER

(1)VMPK (2)vMPK (3)mcC (4)mc
PilotxPost, —0.1597(0.073) -0.1747(0.072) ~0.025(0.046) ~0.022(0.047)
Controls,, il il il il
Jidi ] Dy A sl s il Tl AT sl s il
N 6932 6923 13 309 13 309
adj. R’ 0.906 0.907 0.467 0.468

g LR T Z5 SR nT UK B, i 5de 47 TH B 1 T B AR I B R0 ) A% S LA« A 30l Al
T E B 7 P e R v, BEAS L BR AN K A 3 B, A AR R R AN (S 0 B
A ) 5 B AN BT 446 /1, 3 T ek A B A R A P AR AT B R T T
(OSBRI i T AN R B Al 22 [RIA7 A 3 3 57t JB P, 35k A 9 A G 8 003 4 T3z
TEA [RVRFAE Al 22 T8 (49 2 BRIV i A i 22 55
S, AT T R Al R B BN A 25 T 0 Al BRI — 2B T8 U BREK, WT AR SR Aol T

I B4 9% 48 20 AR (XU 55, 2019) o IR 4, XoF T 46 249 RO J3E 650 8 1) oMl 0 57, S 47 TH B SR Of
4 e RSO P RE 2 SR DRI b, A S e sl Al ik i 98 24 SRR JEE 1) KZ i3 RO RIS i 18 5 wp Ao
KO FEAR 5 U2 FREA S AT I A . dn 3 8 41 (1) Fg (2) 45 5 R , \ill 9% 29 RS i T RE A
R A% 0 28 HL I 28 0 5 Ry B, RIVAR B 22 7 g 17 T BB SR il 249 R v i ol ) T AR T A0
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14 fe ROV B o 25 i B IE MU DY T A AR A B BRGR,  A2 ORE O EAEEY EA
Alb AN R, B Aol A TE LA DY T 3708 W 23 08 A2 Rl B L, 2 S AN [R) A A i ol v s £ R
PR EAFAE 35 72 5o R, FE— AR R AS DX 200 BG4l P 26 TR AR BEA T G
Koo 2% 8 FI(3)MIF (4S5 7, AR T FEA dll, B Aol %8 B WS ol e HU B R, 1k — 28 52
FF T IE T I BRE  J0 S DR

x=8 HRERMSH(—)

[LEESEN R ES LIRZRERIEES
(D ()& GRE (4) A (5)F (6)fi%
PilotxPost, | —0.3857(0.153) | -0.161(0.116) | -0.3067(0.147) | -0.1887°(0.087) | -0.2717(0.132) | -0.3317(0.139)
Controls, il il ficail il il il
Aty Fa il P il Fa il il il Fa il
N 3559 3328 3917 2571 3439 3431
adj. R 0.869 0.804 0.820 0.890 0.840 0.842

LR, 25 1 0 B Sl I 19 R 7 A 23R ) v AR 2 53 Wi A WA BB ) S8l AR, — R
USRI 2] 5 7 L SR A 94 i ol 2 7 SR I8 A ™, 6 g 4 T ISR 2 Al AR, T R i
I8 S 5 e L 3R 50 e 114 Aol XS T T O 9 SO S A AR o 2 T I, AR SOt — 2P 2 LA
6 B0 AT il SR A AN [ [0 5 5 7 1 (R 1 R A PR RN, 73 L ek BB R A2 2 #h 3% 8 31 (5) Fnsil
(6) FY L5 R ] LA B, AH LT 151 5 57 e (30 A58 oy P9 All, i3 47 (F BB SR X T 5 9 7 v L R AR
il A B A T A AR 4 i AR A

PO, A L AR 2 1487 A Ml S5 SR A 19 B A s, Al T IR 2 S RN S0 5 4 ) Y
BB, AT X BOR vy i, Al 22 R B B BEIRAIRE ) 00 28 R AE AN R R AT o A, AR SCR
JH B B A 7R A L MRS Al 70y U R Al 55 R /N Al o0 S HE AT A 6, 45 2R A o 7
FOFN(D)MIN(2) o Z5 R RIR, R IBHSCBUR X MU AR Al Y B8 AR IBE B AR AT 35 32 0, (E %)
PR /Al B B2 I A 8

®9 RRMESH(D)

Al A HFIRES] WAL
(OK ()71 )& (D% (5% (6)1%
PilotxPost, | —0.386"7(0.121) | —0.162(0.155) | -0.3267(0.130) | -0.3177(0.132) | -0.40877(0.154) | -0.193(0.128)
Controls, i ik Eeil| Eeil| ik Eeil|
v bt il i bt £l ]
N 3614 3294 3437 3462 3491 3396
adj. R 0.883 0.781 0.816 0.863 0.827 0.843

BRI 2 B, 8 A RE 7 Aol 2B A7 B 18 O e, G 56 A ol 282 R E 7 19 S Jo 42 e 52 i B WA
Jil SR ) S S8R AT B T S I, AR R BE T Y S R, AR SCREIF SRR AS 0 Ol L
AIBE 1 525 55 B BE T AR Aol W9 26 T AR AR 20 S AT A 56, 23 S M (BN PP L. ik 9 510(3)
FZ(4) [0 U285 2R 7, ARG T 75, 6 A0l B3 SR 22 M) E 850 s Al A9 B8 A T e 0 bl B oA
CipSE AL iR (T

B, ARAE T SCIY 43 BT, 03 1H R 3 2050 o D A o 9% 67 R R Yl A b 38 o i 5%
FEBEBE, T AN R Aol A B A IS R AN [, A T X2 SR WGl IR I O A B R L 2 A T 22
5o MET U, MRS EER WA LA SR, AR SORE AR 3 D AN TREAS BEAR AR BE B Alk 5 AR
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WA EBARAR o M REA [ S5 R4 7251 (5) FIB1 (6) H, AT LA Hi, 15 ¢ A 55 48 B2 AR Aol A
FU, i3 7 T SO B A 4 48 52 50 v il P i i A0 0 B K

R TEEE SRR, S 0 AT TH B A £ T B A IC AR T 1 2 A A AR R, X
— 8 HE RN AE A [F) 2 Y Al 22 [) 2 BT 2 S, RIS AT B SR 194 i A8 SR s 2 52 A ol 5 i 199 52
WFFARUE 2 153 385

MERSBRET

ARSI T 2014 AF [ 5 B )™ s 3 IH BT 5, 28 5030 7% GBSOl B ol B A I
BRI 5 i) B AR L 9 1 B o AIF 5 205 2R 2 W1, i 3 [ BSR4t Aol 19 9 AR B B R 4R T
HAT 25 10 i TR RS0, U5 P 5 A i 1) L 00 WS Dl R SR A L S 9 AR R A B I T i A A T B A
F o 78 28 3k 52 36 2 AL AGE 060 | FOU A0 A 6 2 TR R AGE 6 Y 3% A I A 6 i ) 45 73 D P — U
FEOPIEAG IR WY U 22 23 TR A T S A R A 1 A e i A A B T 0 A — R AR A R A
B 25, X — T R IR ML o B A 36 4 SR T, g 37 IH BOR A B T 5| S Al e & S 2 1
1ol Ui B AN LR AT B AR B A (R 2 B RS Y DG IE A R B e, T B A BRI
BORPFENE T o S Bk 70 M 45 SR 3R W1, B0 Sl SR X % AR T A8 3 ) 48 T 200 7 A [ R A A
b 2 1 9 2 AT T 22 5t o ADGE I 77, 0 32 3 T SBSC SR i 9 240 RO v Aol RO Al T 9 ) 4
(R R AR AR Ml RS R A Ml i R0 50 v i ol LA B 9 A o 0 T2 s g Aol 1) A TR A0 3 4 e
A /NS

ARSCWFFEEE RZ S B EE BRI 7R SE R LR i 8 00 1 i R A R
1438 DIER, SR T2 4% — R W, 23R BTIRAR IO 5 B0l A2 7 ORI K B B IN, AL
S 5 RS T I AL A 28 T 2 5 A R ) L R 2 i TS SO IE T S T SR W, T ) a4t 1H
VR BOR AT By T4 S B AR IC 8 OR A B T, 5 R IR, g4 TH BRI B TE S B R E K
BSOSO, AN 2 20 W BSOSC S 8217 A ok R g, S — T3 BB ) >4 i BRI e Y F R AR 4 . Rt 7
T 22 U B R AN A5 K R AR A T SR, BUR L Ak 25 S I A W7 58 3 s B IHBOR, 51 S A2 2R
A B Sl B2 AR BRI B OR, A BT MARA  est B2n O H ih, SRE B Wil BRI
AT R SR TT AL AR IR LA R B T R — 2R T AT R AR

* RGO R FATRF A (RP2021025) ¢ 34, A L AR T B E R BB BGEFE L,

2 STk

(1107 22, T A IR 5 AT B3GR I EGE[T]. £5F0F5E, 2006, (5): 50—61.

[21385C, $ 562, Rl PEUR T B R 5 R E R A 7 [T]. &THIF5T, 2013, (4): 4-15.

[3VZEEEIR, X VUSE. [ B IR T IHBOR 5 Ml BEAT7 3l LL[T). W 32805, 2021, (4): 67-82.

[41BURE R, RAFFS . AR LA Rl 5 VR R E5CR[I]. 23Rk, 2020, (3): 60—72.

(SRR ML, XU REUR. BT ISsh Qi AT 52 el i Ml G137 2 —— 2k [ I8 97 s 47 IH BOR i 2830 E 4R (7). SR 3 H 52, 2022,
(1): 91-105.

LOIXUAT, M RRE %, i . AT IHBOR S Al % —— 3L F “ i A AR 90007 L RAIEHR 7], Z805°% (F2 1)), 2019, (1):
213—234.

(71X E T, Ty, SR, A & A B B SRR T]. 59T, 2014, (8): 93—106.

[8IX R, B . AR AR T2 1 5 PR AC & RURT]. &TFIF9T, 2016, (12): 18-31.

(ORI R, Xalr, 2 . Bt B A5 MO 5 AP 497 [0]. AR, 2019, (1): 78—96.

CLOTX RS, Al BB B 5 A AT AT [T]. S HFIF5T, 2020, (4): 70—85.
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(11 R, 2R, S0 1| BRI I R IR B 5 A 7= 2R 0], R UFAIESR, 2012, (3): 4—14.

(121, SR NI AFBE0 5K . Bt =42 58 5 1 A1) B B e B AR [T]. & RlAFSR, 2015, (7): 60—75.

(1315, HEE Al A P4 5 BT IR B RCE —— 3 T E T L B AR5 [J]. W B2 2835, 2014, (8): 104—114.

(1416 H 5, S8, 0. AR SEPRICARAR Z6] SR AT BCR2 i iR [J]. A48, 2017, (4): 2954

(ST, B r. AN A ERMAE SECEREE]. ST, 2014, (8): 3—10.

[16IRET, REMEFE, RWIEE. Bl T35 555 3 PR BC & AR ——k B Wi st MUE SO RIEE ], 2575 (FT1)), 2020, (1):
143—164.

[17D5K 52, A7 FL, 35K, 5. BLOOE 21 A4 7352 5 A R NI AR )], £ 50815, 2021, (6): 110—126.
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B BRRO RS RSB TN E R AR ROVEE?

Does Capital-biased Tax Incentive Help to Improve the
Misallocation of Capital Factors? Micro-empirical Evidence
from the Accelerated Depreciation Policy of Fixed Assets

1,2 . . 1
Zhao Can ’", Liu Qiren

(1. School of Economics and Statistics, Guangzhou University, Guangzhou 510006, China; 2. Guangdong Provincial
Key Laboratory of Public Finance and Taxation with Big Data Application, Guangzhou 510320, China)

Summary: At present, the structural problems faced by China’s economy, such as the misallocation of
factor resources, insufficient high-quality supply and so on, are becoming increasingly prominent, making it
difficult for the national economy to circulate effectively. In this context, effectively improving resource alloc-
ation efficiency is the key to promoting supply-side structural reform and high-quality economic development.
The accelerated depreciation policy of fixed assets is an important part of the current structural tax reduction,
which slows down the outflow of funds by delaying the occurrence of tax obligations, transfers the right to use
funds and the corresponding time value to firms. Different from other comprehensive policies, the accelerated
depreciation policy is a capital-biased tax reduction policy, which has multiple functions such as encouraging
investment, stimulating the vitality of economic entities and improving the efficiency of resource allocation.
Hence, this policy helps to reduce the cost of capital factors, incentivize firms to adjust their factor mix and al-
locate more high-end capital factors, which in turn acts on the allocation efficiency of capital factors.

In view of this, this paper takes the accelerated depreciation policy of fixed assets in 2014 as an exogen-
ous policy shock and constructs a firm-level indicator of allocation efficiency of capital factors using the data
of China’s A-share listed firms from 2010-2018, to systematically examine the impact of capital-biased tax in-
centives on the allocation efficiency of capital factors. The results show that the accelerated depreciation
policy has a significant effect in promoting the allocation efficiency of capital factors. Further mechanism ana-
lysis shows that the accelerated depreciation policy mainly motivates firms to allocate more high-end capital
factors, resulting in a significant decrease in the value of marginal output of capital factors and a decreasing
deviation from marginal costs, which in turn leads to an increase in the allocation efficiency of capital factors.
The heterogeneity analysis shows that the improvement effect of tax incentive policy is different among firms
with different characteristics. Specifically, the accelerated depreciation policy has a greater promoting effect
on the capital allocation efficiency of firms with higher financing constraints, private firms, firms with lower
net fixed-asset ratio, large firms, firms with higher profitability, and firms with higher capital intensity.

The possible contributions of this paper are as follows: (1) It adopts a quasi-natural experiment with the
accelerated depreciation policy for fixed assets, and uses the DID method to examine the impact of capital-
biased tax incentive policy on the allocation efficiency of capital factors at the firm level and the correspond-
ing transmission mechanism, which better addresses the endogeneity problem faced in the process of tax
policy evaluation. (2) Different from the existing literature using the macro industry-level dispersion index to
measure the overall degree of resource misallocation, it measures firm-level allocation efficiency based on the
aggregate production efficiency growth model, which further refines the study of resource allocation effi-
ciency to the micro-firm level. (3) Different from the existing literature that focuses on the investment effect,
productivity effect and R&D innovation effect, it evaluates the implementation effect of tax incentive policy
from the perspective of factor allocation efficiency, which provides new ideas to fully understand the econom-
ic impact of tax incentive policy.

Key words: capital-biased; tax incentive; accelerated depreciation; capital allocation efficiency;

resource misallocation (FHEmE & %)
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