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Pk, R ECRR T ST BOR o % BRI 22 R £ A 7 R G2 il 7 MR OR B i I By, ik — 20
A A 7 25 AT, B e M T BT A 28 3k i B 25 RE T, S BIAR R WAOR BL SR B R . (LM
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TRl BRI R A R B i % S A WOF SR DR T U B AR B AE A 5 28 T R K- e BE A G
PRk, b SO AT REXT 28 5% R RAR LA 22 1Y 7 MR B 45 T B8 2 W B 4 S8, X7 AR R Y
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A7 B IX R o B A A S92 6 2 RN ) AL, b R R AT DX ) 3 SRk Ze A A AR 4 SR I o ) 2
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PR B EAE S 1, 2 000k 0 AR b sk D IBRORT 7 A R B 2 Jil I vk ) O b il ) R B8 2 Jil ¢
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5 S AR B R AT 2 3 A A B, £33 L 2000 45 A 3 0 SEBR AN RS AR B, BEAh, B G BU 5E
HRC AT B o0 S 2 1) 5 S B 3 5 Are GIS10.7 BTN AR o 36 1 8 T A S0 AR 1 (W A A
5N A

®1 AR

AR AR E X W | BE | ARifE2 | BUME | HRKME
A BRI A K- (B E0) Ak i AR L RCA (TT) 22230 | 8.508 | 0.789 5472 | 10.584
BIR a2 KT AEFIR AT D nR B 22230 | 5.147 | 7.045 0.001 | 62.735
87 Ky BLIBURE I A 57 B0 R S () 22230 | —64.989 | 207.362 | —1995.951 | 97.845
T £ S 5 GDPIY L 22230 | 0.406 | 0.156 0.078 0.802
UNEE: Q80K ) AEAR BN T BR DA TR SR TR R (N k) 22230 | 5.176 | 1267 | -1.935 | 8.268
bt g IR 5 PR 5 GDPRY LR 22230 | 0.619 | 0.560 0.022 2.154
BiEsiviliis W (Bl e A AR NBGE 97 3 N D Y LR 22230 | 0.054 | 0.017 0.014 0.201
Sk R (O AEIR 42 MHLAE £ TBUBE RIS LIAEAR SN H 22230 | 8.840 | 1.125 0.693 | 12.894
BUR RS B RETRAR SE H  GDPRY L TR 22230 | 0225 | 0219 0.013 3.941
T A [# 5 LT FH P SR DA AR R B 22230 | 0.127 | 0.101 0.012 0.467
M. SCIELE R 3

(—) B [ 19

TEZEAT SRDD 53 At Z i, A 35 LAEIIE 1 J7 2B UL 75 SO S it Ao A B4 Wi B Jsl 22 5 e
JEAEENE o 15 18] 2 J7R T I s 45 2R 72 1 A IO FRTRBL 5 il e FOh s R R iR B
B RO E AT B X R o0 SR, 23 AR ZE M D P AL, A R SE S 20 o AR SCREREAR 2590 30 4
DXCTR], P A s AR 45 DX 1) PA 8 SR ) SF P4 T 28 DA 0T B e 00 ) 05024 ol R0 5 7 21 Y
KT LRAL R INE B AT LATE Y, AR BN AT SEBC A AR (8] AT S 3 A 70 R 2 Ak e 2k

O RTR08, 20 SRDD J5 LI VELH B LR AR B (BB i, B 4 R O ] /3 R
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TR S B BR, A0 A 3 Kt B OR JR  R IX EL 2 ) A B A A KT RIS B R T K - 25 S T B
R, AR SCR] DLtE— 24l SRDD 7 k%3 43 AR AL 1Y LATE #4748

In 9.4} %20'
X ®

92t EIS.
P

©
=)

.:11

oo
(=}
et
——i
—.—i

(> S Bl I &>
b

i
~
o

-10 0 10 20 -20 -10 0 10 20

20
£ BB RAHEER BB RN
B1 REBRAHITIZEVANESS FLELH B2 SEMEETRIBEEDSRELN
L= K] W 545 7

2Rl TAEAS RS 107 35T 22 B A e BN 3 AT S IE A IR 18] T D' 54kt JBE 52 il
fi IS 25 5 0 VAT AR B, TE Ve LA AR 2 A B R S AL T TR T St BOR 4 A 3 R
1o PR R B AT i B A3l ST o (RIS, AR GR35 A 2% PR AN A 919 00 T, AR T H il 4,
3 B Al BOR 00 X B A A Ja RN AT S ECHCA AT UBR TH2 6.9 % , 22 B 2R i BRI 14
FUSCA o T A 28 il B3 SRS B 3ol 28 T A JR 1) 532 W) 7 TR, S5 it 262 il BB SR X 7 AR R B 8 1] T D't it J3€
PYAFAE TE 1) 52, (H A T 25 SR 5 A S 38, D5 BOR A B A B R A Ak 0 k7 iROR B 2
KK R4

R2 REBERIKREEREEEFEZ RO
WA : InCARAT S R T SZBLICAL) GV : AR AT S
(1) (2) (3) (4) (5) (6)
Conventional 0.0697(17.81) | 0.0697(17.90) | 0.068(17.18) 0.437(0.44) 0.480(0.48) 0.416(0.15)
Bias-corrected | 0.0727°(18.55) | 0.0737(18.75) | 0.067""(17.06) 0.406(0.08) 0.417(0.15) 0.500(0.51)
Robust 0.072™(17.39) | 0.073™(17.51) | 0.067"(16.82) 0.406(0.08) 0.417(0.15) 0.500(0.50)
FjE AL B i Eeti| ikl ik £l £l
AR KA B i il ikl kil ] £yl
AT triangular Epanechnikov uniform triangular epanechnikov uniform
Eff. N 15 930 15 630 14 085 13 935 13 755 14 190
N 22230 22230 22230 22230 22230 22230

e R B RTE 1% . 5% F10% 14 i 5 MK T B3, 555 NN . Conventional } 8 UARWELR G T, Bias-Corrected )y
2 R IEIRAT T, T Robust M FAFRIEIRAS T, T2,

() B BEAS I8 5 Ra P A 362

FAH SRDD Al v 25 5 vl 5, AR SCHRIR AT T McCrary K555 | Hif

P i 5L
AR B

F8 A PR A 6 A

Tk I LU 38y 22 R R ARG 3 | S AR SR s LA S HR o = 200 [ 0 BOR +40 2 A AR
SR @R, DR as AR, {1 SRDD A 112 il O 0 v R00CR I BRI, & v 1] ) 54 £
TR T SRR

O PRFRME, RII se B E TG R TR, S84
@ BRTR0R, AR 5B AT A RAN Wi R, 13038 4 R O

SO R E R

] [i) {3 2L
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MPZRE 2003 FE 1B

(=) 5Btk b

75 B Bl R B A ROR AR 22 5% A 22 R KA [8] B9 X B AT RE A7 22 S, AR SR IR
2005—2019 4F (g 4FF- 29 N ¥ GDP FIAFEF- S A Jei N33 0T SZBCHCA B9 RN, KRR AR 23 v 7K
- L AR K S 2H LR s A SRR A AL, 73 531l 2547 SRDD 43 A, A1 Wi 4% Dl B4 5 ok A [ IX B A7 7
B S e 3R 3 510 (1) —(4) ] i, 2 il BT 23 DN v I i DX RS AR T B 7™ A2 1 B R AR 4 WAk
Heo [RIE, 131 (5)—(8) T LA B, 22 Al BOR X 5 Ji 7K ARG I X B B9 28 55 % e R 7™ A B 35 1Y
e FEAE T, (EX e R A g 9 DXL, RBORBCRIF A 3 . DL 45 SRR W, 25 BOR B REfe i
TEINE Jr B IX 1) B 28 B e S5 AR RSB e, —J17 T, i Ji DX A 77 A D B DR e [l R, 4% Dl ¢ <
T L 7 O W 3, i S0 T O M DAY RE RS 8, A S 28 B i (DO AR, 2016) 0 53—
T3 TG, AR T ik L IX, 5% IR v i M XA AR P 3R AT T B MR AR 2038 PRI A g BL 2 B /D, 3
W ATKPAEE IO T AL 228 PR CRE 5, 2021) 0 PRLIHG, AR 77 5 i) 28 174 22 Jaly 1RO g A1 1 A o 4k
b 25 RS BR80T 5 IR v i i DX A S A Y BORRICR

®3 RRMSH

WCAZEL s InCRAS JE R AT SZ Rt ) LR : IV AT i
(DKTFA | (R | GURIAA | (D EIAAL | (OHIKT4L| (6) & K4 | (TIRIALL | (8) =it Al
0.073™ 0.054™" 0.064™" 0.049™ 0.752"" -0.198 0.734™ —0.246
Conventional | (1) 1) (10.76) (10.86) (11.94) (8.10) (-1.22) (7.56) (~1.43)
0.072"" 0.053™ 0.063™ 0.048™ 0.742" —0.194 0.741™" —0.246
Bias-corrected| 1) 3 (10.53) (10.75) (11.69) (7.98) (-1.19) (7.63) (-1.42)
0.072"" 0.053"" 0.063"" 0.048™ 0.7427" —0.194 0.7417" —0.246
Robust (12.09) (10.40) (10.61) (11.53) (7.95) (-1.19) (7.60) (-1.42)
I SE S i i Esil| i i Esil i il
SRy RS B il bl il il il il il il
% PRER triangular triangular triangular triangular triangular triangular triangular triangular
Eff N 7 544 8386 7483 8 447 6 468 7 464 6 454 7496
N 11115 11115 11115 11115 11115 11115 11115 11115
(1) Bl A58 53 Bt

T ARTEE BOR 7T REAAAE 1Y 3 S PERFAE, £ %5 He 25 (2020) AW 58 J5 5, A SCRFEA AT
BAEIH 18 3 4 JRR T SR I T 45 2R o B s RN T riangular PRI TR AEAR HE 15
FETT25 R, 4 I 95% B B XA, mT LUK B, £ 2005—2019 4F 1 1], 2 5 BOK e W3 5 &
SCES L AR FE B A AT S o B AR a3 1, 7E 2005—2008 AF 1], 4 il B 1 435 1ok

i T 52}
# oo} TR T |
= 0.08 ~1r i
i % ;
N : %
2 0.06 I, i 2|
5 : RO [
0.04 :
L -1F ' '
0.02 - . ;
* 1
0.00 & . . . . . . . 2k . . . . . . .
2005 2007 2009 2011 2013 2015 2017 2019 2005 2007 2009 2011 2013 2015 2017 2019
K} [A) (4F) IR R] (£F)

B3 WAMNBEESSHT B4 ZFBNHSIH

- 132 -



RRE KER: RREFABREEH R RIGITI AT A RIG?

N4, IR T 2008 4R IK BN, 205 B AR D8/ R T RS o 78 48 T AN T, KBl R A T
T AAER, AUAE 2007 4F 35 B T AR K B A UE KR K, (AR Z 5 B4 T MR, BB 2014 4R
f S 1 2 S X 2 9% 4 FH s 1 25 5 PR DL IS, 2% BOR % EL B 28 0 K SR I s i A e £y
BRIE, JRIBAE LT, BLARES A AS 3, (EnT LA TU) Bl 25 2 B UK 19 H 25 96 38 LA SR il 9 4 R
BRI B A B, B 2] DU SR B A 7 5 B 2R U R R U 1) Jed THT

I HLHENR A S BUER B 5

HISC 0 23 M 45 SR 2 W1, 2 il B3R vl LA 38 3 A RSO (EL o A T ko B 3l 28 5 A o v £ 3
PERIDEAR B3 . " H SR AT RESR IR T = AN T T : 55—, R BORA B LR T4 SRR BOR, H A b7
TE T AR BERCE AR 7, P Bt [ SRR 28 4o DRI, SR ANBCR nT DL EL 5 | 5 05 BURF S8 Al A 7= 2%
1, S W o B8, SRRl SRS 3 Ty W g B A R B A BTN AR, AT R REAE SR L S B e
P SO BT AT 19 28 55 S BB o 26 =, Fh Hi S R D RO L 5 Dl JBOSR I 5 | 2 1) SR WS A 7R 52 i
T RINBR A RN 1, A8 SCIR S0 70 R 8 22l R A P ASCR (4 52 BRES A AT AR 56, I % I
B BRI 220 R A A R AT e

()L R B S A AR 7= F

TE BRI , HT7 BORF TGN R W B S 45 ) B2, AR B AR ™3 T R 9 A ) 2% R 5 ) 2
BT XA AT R TR R A A TR A AL A K P R HE AR, R A R Al 28 PRl
A CEA A, 2018) o [AII, Al HUAR AL 2577 A= 55 Zh B AR, 3 m A 7 i AR AL 2, 42 =
HET B (Wang 25, 2016) o AN, R4 R i 5 BR 58 t m] LAk 85 A AR A Mt 0 2 114 58 2 AR, 97
RGE R, SEBAMY AR UL, $1 i AR A A RO (PRI AE, 2011) o 1T AR Ml it 32 it
0 A 8 5 38 A ) T S R A 7 B RSSO Y 24 A, TS A RO

TE 28 55 300N 7 THT, AL AR5 ARS8 2 55 2l g BER — 7l 1y 35— 35 =L e 7%
HE AR 3E 7% J5 Hb DX AR AR 26 U 1 & e (o 45, 2019) o AT, - b i 1 Hh 30 A1 41 4 b 1) 3 o ™
H A A P B AR P XA R T RO A AR, AR R E I E R AT ARG EZ
Bl OB A IR, 2015) o [A]IF, % H i 9 R = s e 6% WA i A8 ARR A R Ml A 77 v R
B 7 B8 e B AR AR IR T T A, X AE—E R B L RES (2 HE ML IX 22 55 (Y & i o PRI, R BOSR T LA
et AR A 7 2R AR ARl A 7 AR, (R HE DT IR 7 X B B T R

BT A WS, A SCM B0 )2 T B9 A BILE 80 3 L N B HR £ 478 o T AR R it A b o5 3t T R
R0 B, 73 531 2 AR AU AL L A AL A0t Ak, AT T AE AL A 2E 47 R0 o A SOfs 12 48 [l I3 3%
5 SRDD AR &S &, 3 3 25 G R AE AL 78 W7 A 2 75 6 AR R R LA R A P A A 2 DAl B 1Y
LATE J215 R A2 A, TR P 7 BIL ) X 235 53 A ) S iy B A 7 A7 o 36 4 4Rty 1T LA IR )
B BUR A THEE R . T DU B, Ry SR AAL th e A S 2 T I kIR . TR, Rl UK RES
AR LI A AR A R A

(COBLHIRS : R BLR A5 24 3E A L4

e B S A by 3860 3 T TR W O A A IR R i A I B S s SR 0 B L O H T T
o b 7 BURF 2 S SR8 B T (E5 D658 45, 2016) o 38 3 e 4% SR, T LR Mt TR B AN XA i 7 2E

O di TP RO B AL B S B i LR Rk B T AT, LEMU TR 30 20, AR SO BLZR 5 I Joe 2B A LA ) 70 240 A v 22 ke
ST A RE RS 2 ) B8 IR T 3 X AT 2R N D
@ RTRIE, RIVH ARV A ISR W R, B 4 2 BT [ /R & R
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F 23 S it B 25 AR O 1) A, 42 v 20 3 it 45 ek (Alllers, 2012) o [ I, 25 A % 8% S Ak il B2 T LA
AR M 75 BURE W B S i 1) 149 24 SRR, 42 5 9 <8 M) T 280% (Hindiriks 5%, 2008) 0 PRI, 22D 3¢
G AT DAAE — 5 R L B D7 ORI, 4R RO B B A L A BE AR RE ), B AR A SRR 55
B oA, SR JE R BEA MR R SR o R, Fe 8% SO0 i BB K #2467 X 30k Je 25 B ) B
TR (52 F2B 7S A, 2004) o AHER T 4 3K M DT, 9% S5 3 DTl o He /DS, 5 3078 5 1l X 3 7
HURF A A AR A i v AR AT 14 5 A 1< 9 O P ) ol 22 R IR 58, 2004), X AT 5 3% S % v
J M D 2 S B 25 3 O E (B ARSE, 2017) o DRI, 22 D5 BORA Bl T4 w5 v I M D0 2 S
PG ACF-, e v i M XA 22 57 A B

*4 HLHEHRA

Al Az %A NSRS
(DML (DAL (3)ikjitifk (DHEH GBEST | (OrhataFl | (7)IERKIE
Conventional | 0.38077(24.35) | 0.27877(18.14) | 0.73377(16.95) | 0.0927°(10.73) | 0.011(1.28) | 0.033(1.13) | 0.0387"(5.42)
Bias-corrected | 0.3547(22.64) | 0.270™°(17.59) | 0.725"°(16.78) | 0.086""(10.06) | 0.016°(1.90) | 0.032(1.08) | 0.036""(5.19)
Robust 0.354"(19.63) | 0.270"°(17.37) | 0.725""(13.05) | 0.086"(9.81) | 0.016'(1.88) | 0.032(0.88) | 0.036""(5.05)
e ikl il ] ] ] ikl =
ARy M P eyl il ] ] i eyl ]
TR % triangular triangular triangular triangular triangular triangular triangular
Eff. N 15 180 13 585 14 478 17 460 16 145 17 414 17 520
N 22139 16 769 22 069 22230 22230 22215 21 885

4545 ELOURAE B AT A, AR SO U TN NS AR AR R A N AT N R e IR A R A s
A2 A8 A I8 PR A2 50 1) 0 A Dhy B G BOR A 2 P 28 3t R 45 0 AR £, (] IR 2% B BT A A &
10 X AR DAy A e 2 B AR 1 A B B, A S R R A SR A S RS . e A2
PEA IR AL T7 T, th 3% 4 31 (4)—(6) AT AN, 400 NAEAE A NBCTE W s Ak 2 A W) Bk R, 2 101 2 Jih
B AT LR 5 S50 21 B HOR o L b 2R KT (R 7R R B R Sl R (R R
M2 R A JRE T O JC A . X AT RESE KA, B H AN Lk, 2 BUR A AR S B X AR 22t
Sl (25 1 £85I RN DL, M TIT S BOTE A 2 4 I B3 S 4000, 3t 7 SO X 4% 288 IR A 1)
IR T T 1 I AN AR TR (WG 55, 2022) o MGBEE S 1T e, T2l i B KRB B A AR~ K
W A, R 7077 A A AR AE S A i s R 4 2 SR . T, S RO A M X A~ 3L an i
B Ly, T B T7 O o B i X 20 IR 4 o e R R AT D e B A 1 A HL A M, O
H e RS it B AT 0 8 UL, A 3 B AN A AT A i e DO R i ke o DR, T R X AR b PR
¥ A BT U T T R X 5555, 2 T2 W) 3t 7 SBOR B A 2 1 I B S, A B R T AR
FkE 2o A 2 3l (3t 2 A A st

TELE PR 3L A B D7 T, phi 3 4 51 (7) 0 A0, 25 il RS mT LB 5 i w8 ™ MR O L 14 i 15 it
VKo R, AHET AR 3.79 % 13 RO T 7, 22 Jal BOR X 48 i ¥ Jm M DX 2R 7 PR 8 I i
HEL K 1 BOR ACR B AL, AT K 5.63 % 1 5.81% o 3 3¢ W1 2 Jih B3R B AE 6 I b IX 7™ A T 4 1) I
RBCR . WEEAK 1R, RN BORTEAL 22 23 38 B2 A A 7 2 36 i B 25 775 T 249 HAT I 38 19
SR 3 W2 SR A 384 0 5 BORE IV 3 6 TRk, o] L3 3o 5% 6 M -5 TG WL, 78 4

(D B 4 A0 B
@ IR, AT VAR 4 BRI LR, 8 S T 4 R
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5l IX b 5 IERRT ) IV BB St g ], 58 B A 77 1 SR 5 ko S HE AR ST A, £ gk B o R 25
KR R Bem, A A A2 5 5, 2R BOR M Al T 2R B BT B, 36 B 22 5 BUR X &R R
HE SR 7 I Ml IX 28 355 R JR I BRSO AT DASE o B 3R AL 52 B

(=) BURA R4 s W BOs R

AR B UF, R R OR BE A SO IR A Tr KR DI RE . Ji i, 4 TR AE R AR B Xz
G Y D DR R AT AR U o 2 TRl OO A 8O BB T ISR X b Dy BURE B BTN (1) AR
AR (o) SR . NIFBURA E&, DL 5% 08 2 #5568 SR 4E 3 B il oF
R i G JE TS S5 — 2 VR AN L 7 BURE IR O R R B8 4 A S A B AL 23 A 3 — 2 2D
B4 R AR R A A B AR AR A 7 40U . A, 2 Bl B S BT b S AR A AR T Y — S50 P e
B SO B2, FEBOR B 2 5 A 0B T 3 05 BUR W 0 5 3 SEAT AR 43 o X P iR B 3,
BEAR A 77 0 — TS M BT, b 7 BURT R A BIR 1 2 00 B A5 1) M £ 2R 7, K T I 2,y (P FRAL A L
A PR, PR R B BR TR R SR I E A, i T PR R AR T ) S ST A BUR
AT LAGR A 7 M R B i 0 3 5 S SEAT AR P, D) 68 S SR £ AR 7 5 B 2 % 2 e Uk 1Y) J) T o

T BRI TS A B, AR SOR TR A 7 e K R 25 TR IO K R o Bl S e
TV SBON 15] 2 A7 82 43 ) 2 s AR 6 A 7 il B MSCI Bal  WF 7 45 St A AR OF A, AT Xt B A
RHOPEBEA TR S0 o AR [ A 45 58, 22 3l BOK AT DA 38 VRl M 1 A 7 1 S D) g, (H B RO ok
80 by R A B o BRI, DA 8 S, 2l B SRE T LA R I b ORI PR R A 4
M S A B O 23 AR, RIS X AR A B 171 & 8 Jr 2 B B SO 7 A BRI S il o 3k il R T 2%
Al U L B8 B e TR 2800 A Wb 3 2 S ) S D DAL R B PR M DX 5, Al AR TT o F A X
FH 22 Sl BUR T 5| & B AR M & Je T DATE B AR 1 41 1 b DX 28 B4 o (HAE 2 3 b DX, Aol b H A X6
AR, B2 BUR BT 51 A ARl 7 B 38 0T AR 32 Ml DX A fry 28 B 3G RV AR 55, T 22 Jalh 9% 4 B
FE DR R PR DR B £ A= 77 1 4 2R A B OB 2 AR, oK B X a2 i DX 1 A A 24 TL BB 77 A B R Tl
PRI, 248 il IR 5 %) e 3k il DX 1 28 T 16 A 2 I IR R

(V4 BURA S 53 s 3 TR

o T VAR E GO TR B 5 0, AR5 TR % A (8] K i XU 25 ) AR (SRD-DID), BIA'E
ORI (PS,), AN = 8 224388 (SRD-DDD) #EA 1A 1

Y,=a,+a,DID,X PS,+a,DID, + a,PS , +yControl, + u;, + p, + €, 9)

Horr, PS G5 E B FHBUR, 430 A 4% DX EL B J8 i g v i) A B Ao Pl 48, 2019) Al 7t
FE 188 B0 CBRBAI %, 201 1) 3 o AR I 0 28 31 Y 53 00D 1 A 42 D 5 1 A TR 40 e
JO7 77 A I 2 R ), LB I 2 1 ) 9 4 Rl R I AT B 28 B SRRV . FLIRURITE T, A K S
ORI RZ U B E O T 25 A% PP R 2R T BB ) T R $ 6 B SO O I AN st R AR i B2 D e, 551k
TP G G A A S M S HE 2 R i R R I BUR SR o AN, AR SGA LT TR B
Jih et 5 il TS SR AR 3 7 RN S o 4 A s, DA Rl L0 A e 0 R AS A AE B
TIRIONE, T LA T He 5 E) B 4 TR0 20 A I 1 B e AR

@© PR, 237 RAR B, 1238 77 A2 BN 1T ) /35 2R HL

@ O OIS Bt 1=t 77 WoF IBC— A T S M 9 25 1t 7 D IBC— M T LN

@ WEN R KRG FVE =1~ igﬁ x(1-LBD).

@ BRT R0, SAT AR B BE, 1523 27 R BN BT ] {38 R L

® FHEEKE: X B PR 0 R B, W B RBUR T B R TSRS R IO E R R R R AT K
T i@ g 4% X B P RKF, IREN 1, RZH 0.
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MIIRFBLSBEREB T

ASCHI ] SRDD HEZE, 38 b # 1  F AR S8, AP 1 52 Dl BOR O AR Ji R AR AT SCRC A
B R IR . WFFER I, SR BOR AT LA R i e XL B AR RIS, 3 B2 3 &
JEE I JC . 35 5 W), {EL R 2% BUSRX 8 U e 2 R JR KPR G ¥ i 1) 3t IDXRT LA™ AR S 35 Y A 1] 52 W
TEXF BEAS HEAT S AT 1] U )5 ¢ B2 Il R A A W) . B8 Sh 23800 o [, AR S e B, 22 Jaly USR] LA
Ao R AR A 7 2R BRI A O S i (3 2 R R O S Bt 2 MBS AR RS e
JRHBIX I 2 T K o fie )i, AR SRR 3 BRI 2 BOR 1A Rt AT 1 e, R BZEUR 15 5
PR b AT R b 5 BUR ATV AR A 7™ ) B2 D RE, (ELR REAT 8052 ™ KR O EL 4t D7 UG Y 1 Bl
SIETT .

RO AR ™ A IR I W B B L RN, A SCRINEFE 4518 BA B E BRI R . 5 —,
BEIMNRNS 7 AR R B iR 7, e B AR R L AR 2 S R 55 K O B T 5 58 o I v S
DA B s (9 e JR B, TE 7 AR OR B g N R AR SRR B 22 P I A~ IR e 55 o 5 —, R BOR R,
A AR T — PR B A2 S IR IR PR o — 7 T, 242 Jaly R A 7R 0L R Sl L O BRI AR R
A2 75 93— T, I BUCR BE S - 25 b DX A & e 22 BE . DR, I DA I UG B SR BORE, i 2k
7 5 il S0y 7 BORE TR A A 7 M i 32 S P R M, S R AR v IS M DR P B B, 5
BRI IOV e FRTAR Je o 5 =, B2 5 IR, AN 52 35 4 BOR (19 45 TR A IR AR R AR AR B
HE 7 R WL 3B AT 17 0 X 2 Jaly B SR A L A it A S > A R, RS RO I RRE . [
R, ISR 22 il 3 B2 A ) Ak, 3 R0 7 A R B 22 il < o P S5 38 ) % A o ol B2 i, 51
A DX B 22 5% < B 1) Al AR 7 | B0R BT A S R A T 4 S B U, U1 S AR R R B
AL S BEER RE T, e ESE AR AN SR 55 B Ak SR, B — R AU RSSO IR R,
TE SEBUNS Hl J7 53 2% GBIV B A= ™ 08 A 2808 TR AN W SBO Rl , S R A5 I B AL
i 7E O B [ OR824 L 225 22 42 5 T 1) o) BE A 3

FESE

(1R S, 280 b B AR i RIS I G BORIL—— 8 & M B D R XA i BRI AKS B A2 RE ). PR
T35, 2021, (7): 84—99.

2IEFH. WA S5 A 1A RBR i sl (], TR, 2020, (9): 48—67.
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Can Grain Production Incentives Promote Farmers’
Incomes and County Economic Development? A Quasi-
natural Experiment Based on the Incentive Policy for
Large Grain-producing Counties

Wu Junqian, Zhang Xingmin
(West Institute for Economic Research, Southwestern University of Finance and Economics,
Chengdu 611130, China)

Summary: Motivating farmers to cultivate grains and local administrations to attach importance to grain
production is an essential foundation for ensuring national food security. This paper introduces the incentive
policy for large grain-producing counties (IPLGC) implemented in 2005 into a government competition model
and analyzes the impact of the policy on farmers’ income and county economic development. On this basis, it
uses the annual panel data from 1,482 counties in China from 2005 to 2019 to treat the IPLGC as a quasi-nat-
ural experiment, and employs a Spatial Regression Discontinuity Design (SRDD) to identify the policy effect
of IPLGC and its potential mechanisms.

The results show that: Overall, the IPLGC has a significant positive impact on farmers’ income; however,
the economic development level of large grain-producing counties does not benefit from the policy. Hetero-
geneity analysis shows that, the IPLGC can significantly improve the economic development level of counties
in poor and underdeveloped areas. Dynamic analysis shows that, the effect of the IPLGC on farmers’ income
and county economic development fluctuates and is not stable across the years from 2005 to 2019. Mechanism
analysis shows that, the IPLGC can promote farmers’ income and county economic development in under-
developed areas by improving agricultural production conditions and increasing the supply of productive and
educational public goods. The effectiveness of the IPLGC is tested by showing that the policy fails to improve
the financial pressure of local governments in large grain-producing counties in general; at the same time, the
GDP performance-only official promotion tournament is not conducive to increasing grain production in large
grain-producing counties.

According to the above conclusions, this paper suggests that the support for large grain-producing
counties should be further enhanced, with particular emphasis on improving and perfecting the level of basic
public services for large grain-producing counties. Meanwhile, the performance assessment on the use of in-
centive subsidies in large grain-producing counties should also be emphasized. Through a series of institution-
al designs, the counties should be encouraged to invest their incentive subsidies in critical fields such as agri-
cultural production, education and healthcare, and transport infrastructure, so as to effectively improve the sup-
ply of public goods and promote the equalization of basic public services.

This paper not only explores the effect of the IPLGC on farmers’ income and county economic develop-
ment based on the government competition model for the first time, but also provides the first scientific evalu-
ation of the policy effect of the IPLGC by employing the SRDD method. It not only provides solid empirical
evidence for enhancing food production incentives, but also provides important policy insights for further food
production.

Key words: incentive policy for large grain-producing counties; farmers’ income enhancement; county

economic development; Spatial Regression Discontinuity Design
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