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R VIEAR 7R AERI A S5 R, BRAMU T L R B IS R AN, %0 R AR B (Trear<Post) Xt 4 H1]
B R S L R = A AR A R [l ) AR K AR 5% KO LR FONIE, B
IR IR AL PR XS 6 2 110 5 3 O 8 OR A olb 60 37 7 HH R AT I 3 I IR RS, AT B8R 1R ST AR 1
X W AE A2 ) HL At R 2R RO D0 5 1L O B XU 977 91 AR A0 g 32 R ) S e A B T A R0 A B Ok
R H LR AT 8 51 R 15T 55 RS 2 B AT R LB, 2017), 38 AN & B A X AhAE R, PG 4 b 171 %
SEPEXT A 4H OR A b ) 15 55 AR T, T o AR 1L R i ol PR 8L 45 5% 348 217 3 42 TUAE T B N 22 8 1A
S AP i 52 R 18 DS 5 AR 3 A b 5 R 61 B ) ) R 82T e

F1 EEMFRE

(DLnPat,., (2)Lnlnv,, (3)LnUti,,, (4)LnDes, ,
TreatxPost 0.1037(2.374) 0.0857(2.123) 0.140""(3.282) 0.021(0.613)
A & i Pl i i
Id/Year i il i a1l
R 0.215 0214 0.208 0.039
N 16 411 16 411 16 411 16 411

VLG BRI Yo S0 T10% 0 5 KT F55 5 o R UE, P ol AR R SR bR AE R ) R OLSTA I f 0L
EAEs T Year m R 35 TR ) T il A A 5 2000067 P O 90 5 22 T R R, A% S T2 28 A A S0 1 45
S, AR FIA SR L AR S F .

(ZORME TR R

LPAT I . AR SO S 3a A1 AT 8 86 56 5 12 285 45 Ol k0 ) S5 it T J Ak B 4 9% ] 21
MR Hy o A6 06 5 AL, £ 2014 45 CE A1) SHE 2 BT 4 45, SQ IR FR S 7 2 0 Al 7%
Q7= AR B VR A K 2 R, A B 2R ) ZEL6F BT 5 W 1 R A R — B . T AE % (Gl
RIS G 5 AFr, BRAMIL BT R Ab, SCIBEE OR XU B 2 565 2% 6307 A2 B F) R IR B A I 2O IE

2. GRS o DA T HE— AR B 5 IR O RS A0 i oMb 61 ¥ e A A 2 AN 2 b A
BB PR 3R 51 A, A SO o B AL 3 B AL BE A () 735, #E4T 500 IXBEMLANAE, I35 D AT ]
JA, B L R R 36 45 SR R K P AR KB, KR O3 B AR EL) PARK T 0.1, R [l ) R e 5
AZET 00 KULHIASCHI A T4 R LF A2 32 22 B S s Sh4R £ ATk 3 X DL A4 AN p
ROMIIESEN AP

3. A F A 20 DG B A 56 o 368 3o A 3 A 7y i B A 2 ) A2 ) 5 22 ALY RO AL, RSO —
X 30 AR UG AL it AT 17 45 7> DL EC A 06 o 45 SR S, A BRI CATTD AE 5% /K1 b8 25 0 IE, R)

@ RTHRE, R @A i 4 RARIC R, BRI R S5 AR O B AT e TR S 2
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Ab R T B O 5 e, OB N )X A EE 2L () 5 0 AR L R A G PN R AH B B E R, UBZIE R
FR) S it T 3 ALL AR A B ML S5 o DTG S 350 47 1 A 36t Y2 R, 46K 22 B0 B 1 b oA A i 25 A KT
FE B 45 /0N, 1 B A S0 45 BRI 5

4. B AR AR AR SRR SRR R A AL B o A SCAE A ML A R B S
o7 ek BE 7 I bl EE A A Al 1) BT N (RDexp) s SR A B W 55 5088 Ik 55 °F & (CNRDS) - HE & S
AERBPRFHERCTE" RBEAEZANHE N E1IERSBEN S DN E
(LnNewPro), #t— LIS UE T SR LR XU B 45 B 8 (12 12 A b A 3 $50 N R0 3 7= il 9t B 65 F 4 o

fE S A A 55 (2021 A A ST AT CHEL AR G B00HE Ik 14+ 0% 7 50 % 515 73 1) 45 200+ B 40 IR 4=
B3 R LR < 00D /el B 77 R AT B A b R R OR AR T o A LN ) R AT 24 4 A M i 78 47l 33 B4
PRECK T A A7 b ads JHE O A A %, 00 T 38 R AR OR8240 (Tlleg Gua) , BB N 1, B A AL BE4H
BN G o BeAh, AR ST X HME AR AR A 1 5577 L AR AR AR &, 0 A DG 45 i AR
EHEATREIT, H R ZEAXE fE ASHEMBLAE”, b 5 CGE ) SEiE 24 K AT 4 F
(2010—2014 ) flv A & BHAH R YA - 5 PE KT I oA & BRI E P A KL WO A&
FLH LR CUnnormGua) B i 28, BUE N 1, BPR AL B2 & W oy il 2 o Al bk 33 o0 4E AR & 5
e Trear 22 8 J5 5.7, 8 H1) BE W $0 ] A 15 5 10 OR 1F) A7 T 52 e, 0 10 02 2E 8108 7 LR PR 389

5. 0 ARV BT AEAT ML S A8 i TR B 36 o A Ml A1) i 2 A mT B AF AR AT M Bl kb X 7 (A v H
BN o BT DL A0, AR SO [B] U b 7 42 58 28 20 0l 1 8 BT ML 2 T R 8 0 )2 T e AT A e . 45 R
ST, RO RORE AR B AR BN 3 M () R v (B VA 1 & AR A [R], X UE S T A [R] U 45 0 1 AT SR .

(=) P A= i A e e

1 TR . Ak S8 R B2 A QR K1 o] Ge 52 2V 55 B 4% BE L Bt b A7 b 56 9 AR 1
DRI 22 520 o DAy — 0 56 11F 4o 3 26 0 0T 6 2 i 2 Bl AL 1R 2K, AR SO S AR R AR (202D I U7
%, AL AT AEAT I 2010—2014 45X AN E PR AR 5 15 5% 7 Ll 351 7 25 ok A & AT boo) S48 O
B o 5 AF FE—AT M X A AR EE A9 S 24 (Ind Gua) 47 Mk 38 287 548 1 A A2 %5, T A s 4h 48
PRI B AT M, IndGua BUE A 15 R 00 ¥ IndGuaxPost {E A Treat<Post 1) T. A8 &t 4T
1, BS O ARk SRR ERAT 5 BT EAT ML AR DR AR FE 25 D) AR ¢ Gl B 48, 2016, AN Al 6 B
IKEAS S 52 M AT M XS AME LR IME . IR S RIGUE T A &5 nl g4k

2. HEBR [ B B AR B SR VA R ST S50 T30 . 1 2, HERR BT KPR B8 AR 335 Y5 1 AR G 1
TH o B CRBRIIEDT 2015 4 1 SEt, ZE MW BT MA IR 7 HIBR X — 5
M, ASCE R — B ML IR AL B 5 B R PR L (Enlny Asse) 1E N R A28 &, B6AE A SCIR) 45
2 75 DA A R B T KPR SR AR P iR MR 3 1 S L B N3G 0, 3 17 HE B AL A8 = R T . SR
Ty B PR B LR ) FEAS e d ik 12 3 A Ml ST it 4 € G0 T 5 N T 1 i A M R B0 B 77, R T RA
HEBR B (PR B LRI IE DN AR S T4 .

FLR, (R B S A R R DF 3SR R TT R IR i % A A Ml R 5F A0 OCR BB 00K . O T HERR
R T, ARSI A R SRR AR AT A, RIS CE RN ) S S, B AR AR (Trear=1) A
ANFRPEIRLR (Trear=0) PIFEA 1, 1 8] 12 0038 B (Post) 72 15 #E 2 X QT A B3 1B 52 . 25 R 8
7~ B ] K 28 5 (Post) H A X PR 2ELRE A Al 1 B 350 7= AR TR [ 2 e o HL, [R)4E H 6 0 48 0% Bl
BRI R G ZCGE R D o DI, XA FE A R 11 4 b 6] 38 1 38 0 2 12 il Jn )y >R i &5 3L, i 9
AN B AL B Tl RS .

@O RTHR0E, AR 4 RARIC R, BRI R S5 SRR O B AT e TR S &
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OBt s HEAR R

132 R AR AR R A ROL A $5 58 3 55 B ) 0 BE AL B o KO AR T RE S 3 SR IR HH DR i B
ZWC FA U S5 HHEAR I b T 2 R BRI, AT AT OR 5T 55 3 40 KUK o A ST SE R 25
(20220 1/ J5 i » s At N2 WA 43 80 Bk RS M SN SR 7 B KB AR AR R A o g R e AR AR R A
R T4 B — R A Al v A7 B 1 D R B ZR AR A B v 2, 75 00 DR RO AR AR J A LI 2L BA
36 T PR LA A v S TR FE R IR A 4 9 X L O b BB B 52 0 22 5 o 3R 2 O, AR KRR
AR A vy 20 oy, DRI AH R IS 5 422 e % B3 AL NS A1 4H O 1) T A, 88 e oM PR BT BE 05 T
E R B AR AR A A 2L v, 3 A 28 I A B S, LT S B o AR A iz S R R R i £ 2L 1)
A5 PAE 23 %) 0.080 F1 0.60, 7E 10% 7K~ Ladad 1 & F Mkt . Bk, #F AR U 2 15
B 7SR o X AT RESE O, Al 57 55 i 2 KU 5 A S 4 ) R R v R A 0%, D> R AR A
FH ORI AH DR 1 /I8 Ji 23 1) i PR 452 ot A R A1 S R o b XUy e 4 ) ol BEE 245 4, T 4L £ LV W it
X PR ST M O E AT XURS: TV, A BT O v RS AHL R A0 T, DL e e Al B T

AN A A BT 2 R AR KRR I BB A D A b P SR B A ) — TR AR AR CR TR E— A 4
b AU 8 B2 3 455 BB L A5 mb 67 B (0 B A 9 R WLR #5238 Fr B 2 5 15 MO LA R i 20D, LR 36
FRIBRAH PR AU 7 42 X6 A b B T (0 52 0 22 S, 45 R WER 2 PR o AENLR R B Fr REEOD IR AR
v, EOR B R R HE 1 Aol S B R 7 R s T ML R 15 9 3 R R A T, X R i ik
TERIIFASEL &, HALIR R B A 6 2 56 P E N 0.020, 1 5% K7 Liad 7 & EER K. X
TS AL R R (K S 0, AR B MLR 35058 3 IR 2 I, HELOR BRI 10 58 5 AR HLAA 5 B8 o F
B A 2 IR 1) T 8D A ) A 35 M K P B, (AL IR RECE R I A5 P E N 0.100, ARE
10% B 5 25 VKR8 o BEARTT 35 , AE MLA B0 3 55 B /b g, QR R I 72 36 78 24 17 A 78
i P B ACHL L, B 2 138 ) o AH OR AN R ORI 1 S B 1k KRR AT SRR AE 5 1= BTl
O ) B 4, TR A 22 I AN R AT (R AL B BT B 2 A5 B T EE B IRIE .

#2 BETRBRARERAMNGREZFREENSHEARRRE

KB A AR A e KPR AR AU B R B RS BURHR R Rl b
Lninv,., LnUti,,, Ln/nv,,, LnUti,,, Lninv,,, LnUti,,, Ln/nv,,, LnUti,.,

Treat<Post |0.15577(2.784)0.2427(4.110)]0.035(0.618)|0.102°(1.698)|0.020€0.366|0.1277(2.105)|0.189"(3.111){0.19577(3.143)
2 | A ] i) il ] il i) i) 21
Id/Year 1 ) P i i i i i
R 0.192 0.186 0.230 0.235 0.219 0.210 0.191 0.208
N 7 829 7829 8582 8582 8729 8729 7682 7682
ZIPH 0.080° 0.060 0.080° 0.060" 0.020” 0.100 0.020” 0.100

VE: BRI PESERIE Fisher' s Permutation?H 7] 2 5 HUK 5, 381 BootstrapJ7 AR SOUAF R S5 R . T,

2. BT AlE R A OR 5 T 37 A R B 70 ME A 36 o YRR ATAT BB R LASR 1 A T TR 2 (LY
PESCAE D™ & 2 Al (L3RR VB FE , (E A8 A S B P 2 52 0 T 3 2 AR BURI AT SC 55 19 B S A
(HEE 5, 20140 o PRI, GEFNIRIR BA LI 2 0 KR R0 o B SLIE DR BE BLAL, 38 70 i) &) ik
PR 2 B O 45 OR B2 29 IGUR AT ) B 2 P2 R Atk o b ) 2 4 il 228 PR 8 48 40 2020 4R )
I RV A IE AN RCR R BUR B T A RENL R A IEA R TR ol S BRI R B . % T

@ (hE B A E TR EL 2020 FHR S Y A RIVE A IERACRIEB R Giih T 2006 4. 2008 47, 2010 4F. 2012 4, 2016 1 2019 4F
HIEHE . A THE 2007 4, 2009 4F. 2011 £E, 2013 4EF1 2017 FEEME 43 71 FH 2006 £E. 2008 4 2010 45, 2012 4EH1 2016 FEHHE KA 2018 4
Hdfm H 2019 AEEHR RN 2014 4EF0 2015 AEEME Y@ 2012 451 2016 E AR EA 2.
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Hy X FVE RSP 5 G A T R ARG, AR SR & 48 RE A IE AR F Bk DLz s | A A
SAEAT & RVE R IR EE, KT 4 B — 0 A VE R AL S 1) A m R AR B i b X, 75 ) R
ZE b X, DURS: 56 5C B HE DR 3295 1) 52 €00 3 WAl 1 FH 1) 8 2 1 75 22 R I I BB IR AR TBC 5

3 R ER 45 R WoR, 1R FNE DRI BUL AR, OCICHE LR IR 428 ) BE Xk BH & R B A
BMLHBMER R EENFRENREEN, BANREERRRBMZK PHE DN
0.080 1 0.040, 73 A 1E 10% 1 5% 7K1 Fadad 1 2 F R . Kk, B 7Rl 3 49 2] 1 SLik ke
5o AR PGER A IE ARG A S BAL, ER A e e & T R . GEAYE T ST K
R 7 9 J2 T 0 5 R BBl Ny, 1 T B S A 4y A R R AR B R BURROGE E F I RLE R
FHES G, 7 e 3 EOE ORI HE O AR 2« f K PR BE R 45 DC TR HEL O XU 87 445 il 61 R A o

B T B AR Ah, LR RS T 3 IR RE A& — 00 (0 TS RO L o Ak B A T
BT 2R TR 77 451 2 56 ) ARDE A3 A BRI i 158 N B A T B A R G, 3 o R 86 R0 ) AR
1T AT T 5T L AR L E AR BIHTRE 77« A8 SO 228 0 ORI DR SR N o5 b X 1R A AR 72 S
10 bl o A R DR B T A R RIR L, KT 4 B — 28 0 DR 86 T 3 K e v R I Dy £ 56 7 37 Ok e B 0 1)
FEAGL, 15 00 0 R B 17 3 R 35 22 WO RE AR AL, DUSRAIE DG 61 £ IR 85 42 1) G 385 80 R 22 5+

FH3E 3 BI4E Bl A, (R IR IS T 3% R R U B X, $E 45 B 92 0 %o A B & )00 38 #0412 a3k 4
BENIE, HAMZR ZBMEAK PN 0.040, 7F 5% KV L8 W8 1% sE 3%
FIHIE SR, A RECE IR R . XYL A TR R L RN, R W R AT
REZRFEEE m, AR, TRBANESWE L, — B R R SRR 13 R R, 5t
ERAE AV R 22 R . FHOR BV R B AR L B 1 SR B 9 i 45 1 24 KU 1R (R B
W 2R BT il Sk 100 JF 7 451 2 B 3 ORI 117 3 9 55 05 RGeSk AR, IXRE A R 3 IE R B A
M FF RO AR 1 5 2 1 . AR UL 3 45 LSS IE o

*3 ETAEPERIFMRETIAN S HEARKE

AR BUF A BRI TR 1T 39 R AL PRI I R R
Lninv,,, LnUti,,, Lnlnv,,, LnUti,,, Lninv,,, LnUti,,, Lninv,,, LnUti,.,

Treat*Post|0.1157(2.008) | 0.177""(2.830) |0.039(0.673) | 0.073(1.204) | 0.179™(2.915) | 0.205™(3.246) [ 0.026(0.504) | 0.105°(1.822)

P A ] il P il il il il sl

Id/Year i il il ) il ) il sl

R 0.196 0.191 0.224 0.231 0.242 0.213 0.202 0.211

N 7773 7773 8 638 8 638 7326 7326 9085 9085

25 PH 0.080" 0.040” 0.080" 0.040” 0.040” 0.120 0.040” 0.120

75 AL H AR 58

() G i 53 553 20 IRz R i % 240 oA 1 2 e AV 1) s

ARG S VE LT MG AN 2 P (20200 B0, TH B2 A Al ads 249 AU, 2 A b g i Bl S B 4
MEZE KT 0, T Al 3 29 KU A2 & (Violate) BUE A 1; 5 W HUE 9 00 48T 18 29 X6 72 & (Violate)
R 0—1 BB AR &, AR SCE S AEH Probir [ V- 56 UF #% /U fife R A8 5 06T 48 £ A b i 2 XU 1R 52
T Probit A1 VA To vk il ) AR B AR & (Id), B BEA SN T B0 1) 9% B 4H 47 i FL AR &
(Treat), FIMNAT N RE WAL 5 (Ind) 5 98 5 P 1% O R A0 L 4H OR P81 2 0 s 900738 o AR 35 240 XU A
B[V 51N, DA 56 B AT 240 UG 2 75 2 122 A 30 60 3T ¥ s e L o

© T8 RE, S BRI b, AR T Al B A L R S R (LnPar,. O I EUE, BAREE L LRSS,
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K AFNCOMEEREIR, %0 RS & (TreatxPost) X 15 47 A b i 29 KUK B A L35 10 97 7] 52
Wi s 51 (2) 55 (345 R 2R, R 5] A% O il B & (Trearx Post) Fllid 29 & (Violate) )& , iE
249 RIS T 25 B1) 7 AR B 110 5 W) {3 Dl A, A% AR R AR B % G AR R I RS R AR AR O IE . X
B IR 2R ) (10 I it 381 7 4 DR AR Ml B N 5l 55 38 24 XU, D AR DR A L T J BT B kAR e R TR
HIAE FH o b Ab, 12 i ) mT A e sk 22 i 8 OR A0 Ml (10 53 55 XGRS R ik % R AR b 45 A T RS, 33 T
GERRRN TR AT . AR S IRK 92 6 55 (2019) B0, A8 T SA Fi H0m) 4 ouf (i >R 187 5 24 1 A T I 1)
il B 29 AU O o ZBUE 0 48 0HE (FOOBOR AR fil B 20 R STk . 3% 4 1 (DS R BoR, #
O R REAS B (Treat<Post) X AL il 55 2 R (FO) 52 ALE 1% /K B S EAIE; 3£ 4 51(5H—F1(7)
M5 R RN, R 51 NRR BT 29 3 SR LR 5 40 OR Pl R 35 11 52 e I i, o< R R OR XU 8 % B
% 308 3o % fiff R B 240 SR T R a2 R BN CBE RN R — I R B A S R S S H I L
H, ] R&D Fow: Horb, R & SCH AR K 3 F AL S H RN R 58 AR A S HD FBIHT ™= H i 3

* 4 ETELR R T ARSI 1468

(1)Violate, (2)Lnlnv,,, (3)LnUti,,, (DFC, (5)R&D ., (6)Lnlnv,., (7DLalUti,,,
Violate —0.044"(-2.210) |-0.039"(—1.892)
FC 0.3287°(5.244)[0.9357(3.709)|0.78177(3.209)
Treat 0.21277(4.425)
Treat<Post |—0.148"(=2.506)| 0.0857(2.120) | 0.140™7(3.280) [0.034™7(9.600)| 0.015(1.581) | 0.053(1.309) |0.114™(2.625)
i A i il 2 il il i i
Id/Year il Etl il il il Pl
Ind/Year il
R 0.214 0.209 0.994 0.214 0.216 0.210
Pseudo R’ 0.262
N 15243 16 411 16 411 16 411 16 411 16 411 16 411

1 Pseudo RN Probitlal I35 AN A R BE s Ind/Year3e R RIS Fifi) 7 Al BT A 47 b ] 5 250 S0 R0 AE A7 [ 52 2882 R ] o

O BRAR & PRI AN 5 PN By LB A8 B 22 A0 532 W) AL ) A 36

N TR A S I B AN B S A2 R B R S R Aol PR U T B AR 2R
JECIR I 5 /0N 4 T 5 46 Dl oxes S T 3 S (L DR B v ) 0 B, PR R BT MR RN A 2
(Lundstrum, 2002) . TR, 7% SO 5 T B AR 2 8 P8 A 0 58 145 A0 By 1B 2R 2 6 Rt — 2D B
UIE SR IBC HH R IR B 42 g 32 60 3T RO S i LA o A B AR AR (20120 IO, AR SO 4o lk B A W A
P e 22 R A7 B 2B R AT E MR CEUD, DL UE 2878 0 555 AN 1 78 1 PR A1 AN 2 SQ R 4H FR KUK
E AR KRS . 2R 5 5 (D8I (ISR BoR, RERE RN E 74 B TR IReE
I SFE AN 5E o 338 T 42 2E A MV T R N CR&D) R 7™ H

®5 ETREVEIHEMMERREMT AN @IS

(DEU, (2)R&D ., (3)Lnlnv,, (OLnUti,., | (5)Shortsight, | (6)Lninv,., (DLaUti,,,
EU —0.011""(—4.245)-0.020"'(=2.051)|—0.018"(—1.779)
Shortsight —-0.0657(—2.451)|-0.051"(—1.846)
Treat 0.094°(1.714)
TreatxPost—0.284""(=5.554)| 0.023"(2.467) | 0.080"(1.979) | 0.135"(3.152) |-0.109"(~1.991)| 0.083"(2.073) |0.139***(3.245)
AL il Eetal Bl il Eetil il i
Id/Year E2ti il Pl E2ti il il
Ind/Year kit
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H3%x5 ETEKEFEAHEEMEREREMIT AN LT I
(DEU, (DR&D,., (3)Lnlnv,, (OLnUti,, | (5)Shorssight, | (6)Lnlnv,., (7LaUti,,,
R 0.161 0.212 0.214 0.209 0.214 0.209
Pseudo R 0.125
N 16411 16411 16411 16411 15206 16411 16411

P PR RN 3 SR s ma AL A 38 D7 THT, AR SO %507 40 B A4 R RC2016) BA0E, K H Gt
B BE =08 T BT 4 /(L 58 B2 77 15 B0+ T W B3 77 1 B0+ S0 IO AS 458 5% 49 0D i A7 B Al %) 458 B T R
Sh R . BT IR S5 0 K T Al B A AT ol R AE B 2/3 4 A BRI A DR A ol A7 AR I R R AR
(Shortsight), Shortsight WAE N 1; 5 WHUE N 0, BEAFEAE FER A . £ 5 51(H—F(D R 25 R &
N, TR BEE R IE oD B R A R TR 2 T BT .

=D 38R 50 N FH A a3 A MMl 156 B 1R 2 e 1, o) A 56

RBRAR PR RS B 2 B 1 AR B2 AT MR, S nT B2 b 35077 T #5055 5
BRI RN o AT — AR 2 AL SCH o F R e S i) b 2 4 2 R R N (R&D)
DU A Dy v A 72 B R ik — 25 A 56 S TG A8 O XU 86 7 455 (1 32 A Mk B3R 1 2 i AL ) o (Bl U9 &5 SR 4
F 6 F (DB PR, WA (R&D) 52 F3 R AE OR AR & 128 42 2F A Q18 1 52 i 3238 o b 4h,
FELOR PV 1) 56 35 4R T A 38 I 2 32 0 OR Al (5] DG B A b I g & A Tk BT 72 A Mk B3y o AR S A
BT 2w/ ARG B A 5% W e P 707 85 S S AR SO AL B Ok B e R 2 R i
1B 5, 18 i 5 A b BE B A 7 1048 & (Collabr), LLIRAIE & 6 HH A8 XRS5 9% 2 75 38 o 1 3k 4
v J& S AR T BT« 3R 6 B (4)—F1 (6) [ 45 KRR, R dE oIk FF & 1k B A 1F A2 DG A £R X
I 757 42 Bl A M BT B 55— A S e R

F 6 ETRETAFMELER B 22 I 644 18
(DR&ED.,., (2)Lnlnv,, (3)LaUti,., (D Collabr,,, (5)Lnlnv,., (6)LnUti,,

R&D 0.256"7(5.772) 0.20377(4.262)

Collabr 0.046"(2.001) 0.0537(2.360)
Treat<Post | 0.0277°(2.773) 0.0797°(1.965) 0.1357(3.17D) 0.036'(1.797) 0.0847°(2.087) 0.13977(3.245)
AL £l P Eetal Eetil il Eetil

ld/Year Pl i ] il il ]

R 0.210 0.217 0.210 0.038 0.214 0.209
N 16 411 16411 16 411 16411 16 411 16 411
t AR SRR

AL 2014 48 €S T T 3 A b $8 O3 Rl 5% K I 9 90 A0 A0 g2 A% 1) 0 DA D E B AR S
12 P OCEE 22 73 R SRRl D5 vk IE W T SR IBCHE R KU A 4 RE % i 25 4 e AE DR AL 1R BB RE 70, HL
SR AR P A B 0 A ol B N5 55 3 24 RS (R R B 20 30D« PR AR 278 IR B AN 5 O
/DA B A G T S50 N ) A sl i b 3B B A 1 SE B o AR SCIE MK e ARARER A L LA
BB R L) mk R P R OR IS T 3 R JR S5 S SVE A L 2D b T SR TR DR KU A A
BE b QT 10 2 R, 15 BIRIEER W (1 S BFH OR WU 4% 58 9% 38 32 By 11 45 OR £l B3 A £t
SIS B AR 2 8 IR SN G Atk L D/ A8 B R R AT D9 RS2 AR R R e A e 0 Al )
P IR . (2D SRR FE O RIS B 4 B R KB AR AR B AR B v WL 330 B 3 o IR D (1 A
T 52 70, 2 7 i 32 A b B o (3 4H O Pl 925 1 1 18I 8 ol 20 L B AN w0 AR, ELORG T 37
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B, 23R R BESETT BT o A

MRAE A SCHIBT TEL5 18, 7T LASR H a0 N BOR L (D EE— 8 58 A7 RAH RS B B AT4E ORI
FEEE B0V BURF B 1 22 58 38 48 O BBIVE I o P oxof vy IR 48 O FD 8 AR g 3 90 4 DR 1) A 5 7
bb, B EBE— 35 58 3% QIEFRE ) b B SRS 53 (5 RBUER AR 7, B 1k KB ZR ) T 5% 1B 48 OR 48 BUAIE VA
AR o BAh, B 58 3 AH DR LI I, AT A T 5% A8 I i A< N i 5 0 506 4 ER 5 (0 5545 2
15 PR B A R 22 5 2% ot S5 0 AT VE 20 1R 1 22 A0 Ul B, (8 P/ NIRRT 20 1 MREARITH o (2D fa 4%
R BEAR W < oy O A A4 LA 80 8 28 0 KR ) B B T P — T i, A 4R R BV ML
HH O T AH DR 2 X KRR N T 2 ) e S B A DL T AER BRI, M IR B R
T IRR, B2 KRR & T A W) B e AL e A 53— T T, AR BT R T KRR
R R, N A SR AR K T T 2 B BURR 2 TROK 2R A R 9% BBk FH DR T S ) 4 <E AT
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B OB EKIE ERW: XBRKB RGBT R B AIFT TS ?

Does “ Related-party Guarantee Risk Management and
Control” Promote Firm Innovation? Evidence from a
Quasi-natural Experiment of the Guarantee Circle Law

Dou Zhi', Han Yonghuiz, Wang Xianbin’

(1. School of Business, Hebei University of Economics and Business, Shijiazhuang 050061, China; 2. Guangdong
Institute for International Strategies, Guangdong University of Foreign Studies, Guangzhou 510420, China;
3. School of Economics, Jinan University, Guangzhou 510632, China)

Summary: Under the background of building a unified national market, the world is facing the pressure
of inflation rising and the escalation of the conflict between Russia and Ukraine, and the financial systemic
risk has also risen significantly. On the premise of preventing financial risk, China’s 14th Five-Year Plan pro-
poses to strengthen financial support for technological innovation. Related-party guarantee is an important
credit mechanism of the financial market, but it also brings debt risk to guarantee firms. Attaching importance
to the prevention of guarantee debt risk and promoting the guarantee subjects to achieve reciprocity are the key
to establishing a long-term mechanism of “being able to guarantee, willing to guarantee, and daring to
guarantee” .

This paper takes the Notice on Strengthening the Prevention and Dissolution of Risk in Loans Provided to
Firms in the Guarantee Circle as a quasi-natural experiment, and uses 2009-2019 A-share listed company data
and the DID method to analyze the impact of related-party guarantee risk management and control on firm in-
novation and its mechanism. The results show that: (1) The related-party guarantee risk management and con-
trol improves firm innovation by avoiding default risk, reducing environmental uncertainty, preventing the
management’s myopia, and promoting alliance cooperation. (2) The guarantee circle law can overcome gov-
ernance defects in the high agency cost of large shareholders and the low institutional ownership, and stimu-
late firm innovation. (3) The guarantee circle law can form complementary advantages with judicial protection
to stimulate innovation, and stimulate substantive innovation better when the insurance market develops well.
Thus, we should improve relevant laws to further standardize guarantee information disclosure and business
process; strengthen the supervision on large shareholders’ occupation of fund to give play to the role of institu-
tional investors in balancing major shareholders; improve the trial efficiency of guarantee cases, expand the
scope of insurance business, and provide relevant data information for risk supervision.

The marginal contributions of this paper are as follows: (1) From a new perspective of the “regulation”
on related-party guarantee risk management and control, it offsets the defects of the research in the field of
guarantee system and firm innovation. (2) It reveals the impact mechanism of the guarantee circle law promot-
ing firm innovation, which deepens the understanding for the mechanism of the guarantee law promoting in-
novation. (3) From the perspectives of overcoming governance defects, “prevention in advance” and “relief
after the event” , it analyzes how to build a legal business environment to improve the quantity and quality of
firm innovation, which expands the relevant theory of “law and finance” .

Key words: related-party guarantee; risk management and control; firm innovation; law and finance
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