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— BRI, 1 R 7l BOR T B A SO RV X6 £l 8 75 3R B A B ) S 2 R B OG A a, HE
HR, BURF AU RE 0% (2 2 4 g Ml RIS X — 4598 15 3 K 22 B 5% A9 ENIE (Cerqua Al Pellegrini, 2014;
SKATH AL AR 55, 2015; Criscuolo 4%, 2019) . T 4F4e, th T [ N 41 = 2% 22 748 11 28 5 I 4R i 101 8
T ofrah S, A T AR B AR, Hp ke R T R R E T A R e B £ L B AR L K
T b AN SR i o R, ORI 2 75 23 5 i 4l 95 3h 7 sl 3 4 B AR e M, RE S RRAR Ak B
P BN 73X — ] TS A 15 SERF ST R 56

LA SCHR E T TR AU S A0 b 53 T30 b 35 DXt RS SR 75 ELA R R T, 56 T s AE bl
TS (18 4 484 4 3, T T gl b 4 348 4 %) 082 Sl s 8 5 R A/ o AR SRR L BT IR I UG B8 5 45
Al gl 1 K A R v DR R A A RS B K R AT R S BRI Z e Bl o ARSIl AR S Al
T R A FH 5% SR K 22 DAl st ol B0 s R st sl B8 KBS £ BE 43 Mgt el ol 7 B 14 45 44 ( Davis %5, 1998;
Ma 4§, 2015; Kuhn %, 2016) . 5552 I, Al 8k 01 15 4in ol 23 T 5t L 81 e R gl ol 55 245 Jz e i
b g A% B AT BH S 22 5, A0 A EE A e b v B K 1 0 s i AN 57 B ) IR A R
P, 117 5 2 A T Al P RS [ 7 i 2 RAS [R) 2 8 )2 Ul b 7 A T3S SR ST, il il
H sh b A =k 3z i A LR AN B Bt B, B Al g K i R e ) A

s B H#A - 2020-08-13

ESTHE : WRE A AR R4 H (2020035263); BT 4 & TR 0525 B (20B305)
YEE RIS R (1988—), <, W11 5 BHA, 1 g AR ol K 2 22 B 24 Be VR I
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oS SN A e R RN ES B L) AN S/ Y Sy NINTER T 0 | & = yaee: B N U R ES R 0 s @
Ut 552 e i b gl i B Pk B A R IS R

HR 8 BRAT SCHR A 2 AT 11, BURE R0 XoF Al sl 38 20 M 52 i () A DG IF R 420 . F T d 2
RTEAM B B 5, B 22 2 N H 171 57 5 s ohe A1k 25 A S s 1) #1220 A 60 gl ol 38k 30 1) 52 il
(Kurz FI Senses, 2016; %/ WIHFIHr £ 92, 2019; 2244, 2020) . Fili 5 7 [E 2 55 8 W dt B8 i LA E A
PEER R 3= B B [ P B AR 08 UG 0 8 A% Jmy, A0 B2 ks Xob vl 61 28 355 R 3 ol Al A= 7 14 52
RIS , A I A K T ORSR E P RAE PR R g . IS A, BURE BT 3R 7l A I R R A I8
AR A e AR HE K BRI WE 7 A ORI Tl A b 508 S2IE 53 AT B0RF AR I X6 i Ml 598 b 9% 5
PR 5 e LA R AR AL

A SCATRE 1Y 3 PR DTk H—, DATEAE S8 G T BOURF A X A Ml 590 Ml 52 e 5 22 0] o H 6] 50l
FRASE 0 A1 T4 25 SRL , AS SC DA A ol 558 b v 398 R R 1 31 AR E 4 B SBURT 0 I 6T 558 M 38 3 1) 5 e, %
T BORE A W 72 SOV )2 TS (SRS 31 A2 il ™ 2808, T ELIE B A8 il AR Mg I RIUR o AR
SCHIESE £ T 56 T UM R T M 52 i i B 5, B 5 4508 3R B HE AT DUARE i 3l 15 K B AR e
P o T, 8 7 R I UG 5 el £ M gl Ml 382 B0 ) VR FHABILARL, 53 31 DA 22 i et 300 ¢ 4 s ) R A2 s ot 2]
B B A R AT A AT, T A 8 O s Al AR AR AR B, 5 Ak A b e AR A A 51 TR RE ) AT
Pl A0S o o Aol 2B 7 R AR TS S AR Bl R E S AR R R R T 2R R A
B alHT 7 b BT AT R 53Rl 30 317 A S e o AR SR R A S L 5 e AR AT T SRR AR 5

X HEGRFE R R

AR SCI R GE 25 LU P9 28 SCHRAE DG : 1 5, ORI st 5% e £ B 0 0F 55 SCik . 5490
SRS T BURF M B L 2R 50l B9 4 FH (Wren F11 Waterson, 1991; Shleifer 1 Vishny, 1994)
S 2 2 Xob e R i lb R T A B B A 5 A B, IERORE AR 2 3 AR Al s KSR, 3RS
U U 22 1 4 oMb, AR 1% B3 TR0 1 T O S, SBSORF AR WA R T S A WA TR 2 97 3h
Sk FRAA A FIIL AR 55, 2015; ¥ #EGAF, 2017; M2 {5 A5k 5258, 2020) . Cerqua Fll Pellegrini(2014)
TR FH 3 R i Ml 50808 AF 5 2 3, SBRRT X 48 9% 19 8 H kb I A ) A it gl o oA 2 2 B X
] i Ml 2 I U 1R 5 9 28 3 — o I SR SR AR Ry S0 A ks, 5 K IRLIBEORT 0 I LA e
b BRI A 25 b % 9 4 ( Criscuolo 25, 2019) o b 3R SCHRRA 23 B BORF A I X A b gl b H A
BRI A T, T AR SCPE 5 A0 B X 358 v A v 348 K S5 08 sl R

FLVR, ORI £ Ml 11 28 %85 1% 2h RS0 i (4 A9F 5 Sk, 8 A 56 5l A= 7= % A & )
B Bl L 8 A W 55 RL S RITFl 9% 24 SR04 T S ) PR 5T o G R KR 40 O T LG E & ) A R
2R ) AIF 5 445 16 A8 e B U RN R CR R 7R 1S R RO R CHR ORI AL BE, 2012; BHIKAIFR =,
2015) . BhAR S AR ZE (2019) B 5 & B0, W0F ORI 4l J5 S 608 #5 A LA 35 48 4 R mi e
B AR BRAIE T R AN X £l B & B A s RO AIL I

TIF 25 43 AR A 7 SR A 2 5% i ol gt A 3 R 7 AR s e Pl TS ) 2 AL A E B AT
REH AR IR, A7 48 X0 T WF R AT 0 2L, I 20 B Hoxel st A1) st R0t ol 58 2K 1 5 i) AF
R i DA AT AR 7 RS R A TR 22 5 D1 T, DT S Bl ) 3 5 i AR T2 4
BB D ER 43 TUAY B A, AT S 20k L 8% K (Harrison 25, 2014) , Van Roy 25 (2018) (8 78 115
B AIEE IS, I ELAE S B ARAT M T B ARG 2k 00 Ml B 3 Ak 0y 0 H: B 3L A AR A i AR
FERELE 1) £ B 53 BT ATE AT LA B AR 25 %o 7= 1 e 3h ) 5 o, ST R S R A R 1D 1 iR
REAY 53 B F1SEUE B 5 & A A R AR 77 B 38 T+ R T B A% 7 H % 31 (Koren Al Tenreyro, 2013
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L HFEERR, 2016) o T Ailk 7™ Hh 0 Sl A 3 S A A HAT e s P, dhy it n] WL, O MY AT A i
T BIE A A AR H BT 7 it AR A 7 R T SR (] 42 5 i o eIl 9 3

111 5 W08 55 21 VR 01 222 fiff il B 249 SR PR B2 3, BRI 4 T Aioll 19 DU 2 ik 17 A ol i 0 B < T
ot T I A ORI, I ELAE R 8 AMBOA R LA SR o J80RF A W T LA 8 i 350 4340 ol 14 il 9%
LR R BEE WA B 88, 2014; BUEAESE, 20155 RADEAE, 2019) 0 Toie MR i 1 3 90 8 N IRTE BE <
TR 340 2 B e SIS i 0 4 e MR B IR IE R R, BURF AN BETE — B R JEE b G2 i Aok 228 1
55 FE TN G 20 I HL, Aialk B G0IR BRI 55 4R 0 2 2 0 4ol i R T ok 3 . 538, Bernanke Al
Parkinson(1991)IA A, Ab T+ K45 #9455 AR B0 A4 Al 23 HEAR 28 Ak A8 4] 9 108 55 R 00 £ i ol B8 fiT
I 75 28 PrAR AT I8 9 5% 0 9% S RO 2 e il 14 57 80 0k o A RE 3, 52 3] il 98 240 SR
189 i o 380 b 3 Ty e 2 e S S AT A O ] 409 44 30 8l ) R R (Bdurle 45, 2018) o PRI, BURT APt AT
A1 1 B 4 240 T 1) TR 52 ) 2l gl 9 3l

DRI 1k, SR A 00t o i oMb 88 M 99 3 ) 52 iy 5 AR A, — 5 TR0 SBORF b 0 7T e o £ 32 4 b B
J AR H T 7 i R A Az 7 548 i A R R AL 6 Bl Al BT T i B AT RE T BRIl Y i
L AT AE T B0 B K, DT AT BE e 45 A M gl o 38 8 SRS, sl ol e 8l 1 K5 o T g o e R
AL R TR AR AR Al ™ 1 38 8l B /N TS Bom ol S S B /N o 55— T, BUR AR
o 5 A A 2 % 4 X K A T T A Ll M AR B, 8 5 Al A9 B3 T 9 BE 0 LA HO IR
75 W22 B e 2y J] 30 el A o T A A0 e Bl o SBORF A IS 5084 B8 A58 AT B 2 T el i oMb
b0 B T R A - R ) 5% A B < 24 SRS T R ARG Aol sl B 3

SO A It 6T A o 00 M 952 R 1K 3 %) B i 0 7 200 R B ) 5 4 249 R A0 A R 4 T
F10 5 5559 R >4 B < 24 SRS S A0 ) VR FH 1 B S S SR A D e R A A o il il 90 Bl A AR
FH o H 7 ORI 0 6T 598 M 38 5 ) 52 e e B ) < 24 SRR A P R AR, T HE e R
AR A AR X )2, PR 0, A R, SRR A It 0 59 I 38 3l 5w A AV Ol 0l e A
B SCER — A Fop A6 6 04 i el 12 A LU BIF K BT 3R T 4 R 0 1 T, 9% <6 249 SRS T 9 R ) B 4 A
FHRE LA, PRI, SR A 0t 5 2 8 R 400 ) i oMb il 90 50

T30, R HT RN A A TR, ORI 50 Ml e Sl B 4 FH AR 4 BF i B 587 26 BN ) A7
JIT 22 5, B W R 25 S BO I Bl 5K, T T2 B A 7 AR R T DU 2 S B gl g 3
/e PR, O A X i oMb 50 Ml 96 3 T BE AT AE SR R 2 o Pl G A B AR SCER TS TR AR S Y
R 20 2 IR A 0 5 R 2% 3 8 00 E SR A X i b 590 M 3 2l B4 5 W A AT REAE AR AR e S &R o
4 BURF AN AR T 5% — U 56 2 I, A 01 T R AR Al il 302 85 0 25 B AU 85 7 5 — 5 B, )
WL A A8 A Al L 2 3

= BRAIEM IR R

AR AT SCHY B AR, AR SCHE T R 2R T Ml A b 8l S TG 36 BURF U X i ol 0l 35 3
AR o JEBCE R GETH R SE Tt 9 1999—2008 4F H [ Tl il A FEAS o 22 Jir L 6 3K — A 3032 phy
T A M E A A A R 8 B R GETER] 2007 4o | T oMk Al B R AR Aol AR B
FAAEGETHE R, TEREAT R B 2T, 275 S MEAE A5 (2012) B Ak 310 5 W B3R 38 23 AN 6 2 AR B )
A TART 8 NfAll.

(—)SEUEAE Y o 15 a7 AT B #M S gl el 952 3l B2 0, DR, S52 57 A0 B S UEARE A

O S R 2 AR LE 2 0 AR R 3
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Vol = B,+B, Subsidy,, +B, Xy +Vi+H,+V,+&; (1)
o, Vol AR AL el 38 8, 38 W0 584 b e b 38 8l 0% I A R
Hi—, 2% Kurz fll Senses(2016) {7, LAFE Y 38 K R 4 [1] 05 4% 22 e 44 Bk sl 3 5 .

D
Y. = In(Em,) —In(Em,_,) = ¢, +H,+ Z Viar Vit ( 2)
d

Hor, v AR T i Al ¢ AP 3R, Em AR T i ol ¢ il A

o AR AR MY [ 58 BONE, JH T 220 ) i Ml AN Bl P ] 22 A B9 R IS4 AIE o e AUSR T ATl —4F 03 [
RO, T 220 0 ] — A7 b PRy B s [ 22 A 2 5 Wi i ol A= 5 2238 B0 PR (ol I SR A3 2 5
i )5 v 20T BN 1) A2 A M DX 1 0 PR 3R, SR M IX | ARy R DU o, i d 2 i 1 [
A 15 ROK o AT 22 BB T ¢ AF Al gl 39 4 5 0 5 Al A7l - 2K P 1) A 15 ] 2
Fow g 5 4F, et il RLAS 2l 37 30

| 1 .
VOl,-J-/ = m Z Vi ( 3 )

H. =, 2% Vannoorenberghe % (2016) [ b B I3 5, LA Ml e sl 385 4 238 100 T A7 A o 2 SR Al 1,
XA AR 8 Bl %) 5 1 SR A Ml R AR FE A 5 0 ) R AR B A AR Y o

TSR B A — i Oy 0 S8 s oMl gl g B, S RN vk FH AR AR A M A 3 43, DR SR sk b A ik
T EEAE AL 1999—2008 447 ZL A7 7E 1 A b BE A HEAT 73 A, RR S A7 7E B 4l AR AR 7] BB A7 76 R AR JE 45
P 15 1) [0 RE, DAY 0GR X B 07 VR R AE N 2% o 38— R BRI sh 9 5 a4 12 R 1, PRI i 2 R B
S — T 7 R AT O A s 9 B

Subsidy, AR j AT i 4 Mb 52 BV HUR R 58 B2, A SCOCHE MR RS 6 0 PRI, DL I A B
DL B WA SR A i D O 5 BE AR 1, (] AT S 3 BRI U WS B3 LA 7 it 77 (1A A) J IB0RT U it i 48
b 2, A8 i W AR AR HEA T AR AR PE 3 AT o

X, AR T 52 A Ml 55 35 Bl ) oAb A ) A 1, A, Al AR S | Al BRASE  BE AR
SREE AR 97 B AR AR B A T B R ATl AU B AR A i AU B A

R R AR B AR A BRI E AR Al AR IS, DARE A AR A B[R] 55 Al Rl A A 22 25 0K
o T AR ST B TA] A, Al & JEH: RS st B AR, o O 25 &) Hh IR IR 8 3l (Comin
Mulani, 2006) . Pt 014 Ml 45 8 9 Al T+ R8O GBSl KA, LAl >4 399 Tl 5 485 0 1) XoF
BOR Mg, MUK, A 5= 48 th B 2 (Vannoorenberghe, 2012) . [ it T8UHH Al FIASE 44 4k
THRBE A Al FEAS 25 4 B2, DA M [ 5 B8 A S 5 DA sl N BSOR A 6 o 383 8 A% 4R
JE B B ARl A2 A 7 AR KB A Al o PRI, TR A oMl F A % AR R A T R AT fiE S
TE o Akt F SRR, DAl t PR BR DA Tl 4 65 R o I S, Al F R RO, 1
A Ml AR T A0 [ T 3, e R S RO T AN T S 1T B Al TS B A2 A ER s, DR AR
B SR (Buch 45, 2009) o AL, T Aol 0158 B2 0965 T F R BT B R IE o 4l 55 8l A= 7= 3,
K Tl 38 8 B DAl N Fiz L ot BOR Ml o Ak 55 204 77 28580, v Ak 5t T R &R T
R, AT RE SRR A b ol B Bl o PRtk T 55 B A e AR R R BT B T Al B 7 B A5
AR, DAAR M 58 A 00 B DA 77 Ak Al et o 3 R Al 9 7 07 R g, 1 A Al 5 55 XU B
Al A 77 28 AN TRUE , Bl I B AT B K, BRIk, I Al B G R A T R AT RS OE .

s=2
Oojr = [1/5 > [g,ﬂ—g]z],JEELI-',8‘;+S1'H%7Flﬁl’rriﬁiﬁikdﬁitik)\§ﬂli‘%‘ﬁ$,JI\'—P, SRR LI el s I R (M
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W8 B, DA S5 38 IR — i Aiv 2 45 X0 CHHT 5 %0 S A R S A7 oMk 9 1) T 37 5 S TR I
HHI = il(X,»/X)Z, Forp, X ARRAT ML AR £ A Aol 7 o B B A, X AUERAT Ml P Al A9 77 b
B R HEIT IR, S T4 8 o1 5, 175 0 ZE T R 5, 22 744

(C)R BB R RRTEG T ARG LR AL B, W BR A A8 i R P 5% B 50 fEL, 7 B4
AT IR PRSI AR o d 3 1 AL, A BUR AN Al 68800l 3 3 B A (ELAR T 8 B AN I Al
Rl e B I B "I EL, A BURF AN Al BB AR B AL RE S I BREE L B B 95 Al A R
ARV AF % A b RS T i ol A 1 25 72 Sk ) R4 (L v T AT BRURT AU Al ) X BB 45 AR o

®1 TEHBEGT

- BURFAMI Al A 4 TCBURTAMI Al A 4

- A i i trfk XL ¥yt bRl
LoGiolk i 3h) 50 164 -2.417 1.241 236372 —2.3087 1.263

I 50 164 310.228 311.748 236372 235.064 268.076
Hh HSR I 50 164 0.283 0.386 236 372 0.235 0.382
Al RS 50 164 10.798 1.384 236372 10.113 1.272
e AR 50 164 0.579 0.227 236372 0.579 0.255
B Lot 50 164 4.017 0.951 236 372 3.908 0.999
st EA 50 164 0.164 0.370 236372 0.170 0.376
DiR7E Uil s 50 164 0.014 0.028 236372 0.013 0.028
b 50 164 12.538 10.495 236372 12.379 10.298

M. KiIE 5 #r

() FEAERAZE IR . 2% 2 Je e 1 Bk [l H 3 B 9 Al H 45 28 8 2, X THARCECHE 19 ik FE A
AT RN K 3, W90 K BRAEAE ROV, 4T Hausman K555 J5 & B, I 4 3 158 [ 2 258007 45 784
AT 53 H o BRI, 56 2 rp 2R 1 28007 83 B0 R 47 [l U5 43 A 75 3 i 45 3R . 310 (1) 231 (3) By ¢
AR R At LUK IS I DA B WSO AT St 1) BBERE AP IR 5 B2 3R 2 81 (4) 4 (5) UL DA™ it ™
(B A A 58 B2 B BR MEALFE AR o 51 (1) 25 58T BUR AR UG A Ml 50 5 25 149 5 0, ERORE 4P I 19 i 3
FELAE 10% 19 S R 7KOF B2 910(2) 25 08 T 984S 25 42 1 45 At 7 ) 4% o5, (HR 2% JRARE A FA T
b K 80 AR S5 51 (3) J00] [ e 2 p 1 At 48 o) A8 1 RN AR Ay AT B AU 6

FH 22 2 T, WU RN X 4 b s b 8 2l 7= AR T S Ve . Hoik il 3= 2 193 (2) A gl
(3) AT, BUR AP 8 Ak 11 R EE 5% S 3 K P b Dy 67, 150 I SBORT # b I 5 32 18 RO A ) T e
FRAME A Bl o 1 TSR EE | Ak BB 57 3l AR 7= 32 1 Ak T 2R 850 2 OB XA X S 1 B
L0/ N | /1 8 NN o V4 ) 2 S € = 1o | 43 | 75 s - 4 NP1 S A 2 L N L R L
A % Bl AR A58 /)N, 3% AT Vannoorenberghe(2012) (A FE 451 AT . U3 A1, WA B 4 5 Fn 97 ) A4
FREAGTE R A O E, X UG AS % AR B Al 55 A 7 AR R, DU Aol il i Bl AR
K, TR TT REBOFA . 51(4) 25 (6) LR B 551 (1) 23 (3) A5 R Ak
B, SR FH ™ it 7 (B A S 48 6 A Ml I U 8 B RIS A 1) i B A A5 2R, 3 150 W 45 SR A A fete

I H, N AFE I W A5 1T R B B, SRS 3, — MR U Al A7 395 B[] B, IR 4 4l A
JE G E AR E o TX U0 A TR ] T3 Ml A M BT AL 09 T 3 T A IR B A ORI EN, BT B T AR Al

O il 2 R L P2 AR R 3
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W AT REAER P o FEA R AT R ELE 1% AP | 831, IF H A48 XHEBAR. 587 i
ARG T AR RO TE, KU BT SR, Al AR B 65155 KU B, 2 B AR MRS, I
IR A IR IR NS

F2 EAEHEBMEPZER (1)

(1) (2) (3) 4) (5) (6)
AR (LAY EEIA)| —0.3967(0.203) | —0.4577(0.203) | —0.4107(0.201)
AN R B (L= 5 =) -0.339'(0.205) | —0.4037(0.205) | —0.349(0.204)
BA AR 0.0002"(1.20e-05)|0.0002""(1.19¢-05) 0.0002"(1.20e-05)|0.0002""(1.19¢-05)
I -0.0417"(0.009) | —0.038"7(0.009) ~0.0417"(0.009) | —0.038"7(0.009)
Al FAE —0.10877(0.004) | —0.060""(0.005) —0.10877(0.004) | —0.060""(0.005)
R 0.0267(0.010) 0.0227(0.010) 0.0257(0.010) 0.0227(0.010)
5 -0.01877(0.002) | —0.004"(0.002) -0.01877(0.002) | —0.004"(0.002)
REEA 0.065"(0.008) 0.003(0.008) 0.065"7(0.008) 0.003(0.008)
i B 0.609"7(0.064) 0.052(0.069) 0.609"7(0.064) 0.052(0.069)
A b 4 ~0.003""(0.0003) | —0.0002(0.0003) ~0.003""(0.0003) | —0.0001(0.0003)
RO -2.327"7(0.001)] —1.1937°(0.043) | —1.900"7(0.088) [~2.327"7(0.001)| —1.19377(0.043) | —1.9017"(0.088)
AR A i i 2 5 5 2
ATl A b i i o g i o
el O 2 b= 2 2 b= 2
UL 286 536 286 536 286 536 286 515 286 515 286 515
R 0.000 0.006 0.018 0.000 0.006 0.018

TE: FE5 PONPRIER S, " AN 10%.5% 1% 1 B EKF, FRE.

(D) BURF AN A AR LR M AR o BEVE U A O B A0 ] BEGF i lb il 382 3 7 AR A e bk
BOPE AR o 32T A, AR S ik 25 R 8 T B U 538 58 1)~ 7 300, 0 A SR A I 52 75 68 il gl
el BATARLME RS2 WAE o A THE SRR 3 b, 38 3 51 (1) 2= 9 (2) 739K 02 DL B e AR #4219
ORI 55 JBE B9 48 A, 10051 (3) — 51 (5) JUIATS 28 i LA A all 7™ ity 7™ L f #4939 BB e W 5 B2 114
fibR.

*x3 EHERIEPALR (2)

(1) (2) (3) (4) (5)
A RE (LARS B A -1.799"(0.514) | -1.2737(0.510)
AR BE -7 T 23.7107(7.985) 14.590°(7.921)
AN R B (L= =) -1.6447(0.467) | —1.498"(0.466) | —1.248"7(0.463)
NI 38R 8 SF- 7 I3 21.450™(6.898) 18.010"7(6.878) 14.770"(6.842)
WLIIE 286 536 286 536 286 515 286 515 286 515
R 0.000 0.018 0.000 0.006 0.018
FEAE 105 389 105 389 105 383 105 383 105 383

T R T A A BRI R A AL, T RS

P 3 AT A0, SR AN 55 2 9 A 3 28 0 280 B, 0 HL — I A 3 R R 3 O IE R, X

R SR At 5 B2 o i b A0 LU 35 Bl B 52 W B S A AR AR AR B 5 3, RIVAFAE SE R R T UTE SR &

4 B A 5 AR T e E K- I Al B A BOR 4 56k 32 A, DU A M) T R AR i ol Aol 35

B T 25 R AN 5 JBE v T BE R R K IR Al R AT UG AP I 5 B A, DB ] T B AR Al
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SR B B PE o 3K A SRR T R A G R ORI B, DI R R 5 R B AR S R T A Al
LR R 251

T2 45 2 TERI G 5 B8 1 S P A R X A gl oMb 382 B0 9 S e o EL R b, A SR SBUR I G 5 B Ry
TE (8 A M A A o MR8 i Ml AR A5 BRI U 588 B2 Fl e S B4 D 4357 B5OPE S s AL, SR 5 s Al 1X 43
S PUASAS TR B9 2 B (S IdumyT T = 1,2,3,4), S ubsidy x S Iduny X 3 55 A5 4D W 50 B 4 A 20 1 #1748
I SR SR B Y 28 B (RS HLI 1), Subsidy X S Idumyd A3 f (55 4 W B AR AR 4 R 0048 o 5
AU B2 Y A2 BT (R A T3 4), oA 9 20 2y v S5 U iR BE Al 19 38 LI, Post, 2R 32 4 i 4l
FEANUGHT S AR 003 1 e U228 6, Z AR 55 T 0, ZJE 4R 58 T 1, BRI AR F .

4
Vol,, = B,+pB, Subsidy,, + Z 5 Subsidy,, xS IdumyT +, X, +V,+H, +V,+&, (4)

T=1

4
Vol,, = B,+B, Subsidy,, + 8, Post, + Z 8 Subsidy,, x Post, xS IdumyT + B, X, +v,+H,+v,+¢&, (5)

TS5 R I3 4, th 3 4 50 (D WA, 38 BT 1 FISE B30 2 A6 T REOF 8%, "X T RE 2 d F
4 S A U 5 P2 R IR SERCSE A U X Ml gl b 30 30 B9V 5 AN B ks A2 5 (1) P 32 L300 3 R A i
& 9 R, Uk D R AU 55 R T RE 4 I 40, LA 0 ] ol D 0 Sl SR . 1 (2) RO 4 SRR,
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The Impact of Government Subsidies on Firm-level
Employment Volatility

Jiang Yinjuan
(Economic College, Hunan Agricultural University, Changsha 410128, China)

Summary: The employment volatility of enterprises reflects the stability of enterprise employment
growth. How to maintain employment stability in the face of external shocks has become the priority tasks of
government policymakers, and whether government subsidies can promote the stable growth of enterprise em-
ployment remains to be further explored. This paper empirically analyzes the impact of government subsidies
on employment volatility and their mechanism of action using Chinese industrial enterprise data. It is found
that there is a significant negative effect of government subsidies on employment volatility, and an increase in
the intensity of government subsidies is conducive to reducing the employment volatility of enterprises. The
results of the threshold regression model indicate that government subsidies have a significant single threshold
effect on employment volatility, and the threshold value of subsidy intensity is 0.0368. Therefore, it is demon-
strated that nonlinear relationship exists between them. Its role channel of suppressing volatility is through al-

leviating short-term financial pressure and strengthening the ability of enterprises to reserve employees to cope
. 122


https://doi.org/10.1257/aer.20160034
https://doi.org/10.1016/S0304-4076(99)00025-1
https://doi.org/10.1016/j.ijindorg.2014.06.001
https://doi.org/10.1257/aer.103.1.378
https://doi.org/10.1016/j.euroecorev.2015.12.002
https://doi.org/10.1016/j.jinteco.2015.08.003
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.2307/2118354
https://doi.org/10.1016/j.jinteco.2011.08.013
https://doi.org/10.1016/j.euroecorev.2016.07.002
https://doi.org/10.1016/j.respol.2018.06.008
https://doi.org/10.1093/oxfordjournals.oep.a041982
https://doi.org/10.1257/aer.20160034
https://doi.org/10.1016/S0304-4076(99)00025-1
https://doi.org/10.1016/j.ijindorg.2014.06.001
https://doi.org/10.1257/aer.103.1.378
https://doi.org/10.1016/j.euroecorev.2015.12.002
https://doi.org/10.1016/j.jinteco.2015.08.003
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.2307/2118354
https://doi.org/10.1016/j.jinteco.2011.08.013
https://doi.org/10.1016/j.euroecorev.2016.07.002
https://doi.org/10.1016/j.respol.2018.06.008
https://doi.org/10.1093/oxfordjournals.oep.a041982
https://doi.org/10.1257/aer.20160034
https://doi.org/10.1016/S0304-4076(99)00025-1
https://doi.org/10.1016/j.ijindorg.2014.06.001
https://doi.org/10.1257/aer.103.1.378
https://doi.org/10.1016/j.euroecorev.2015.12.002
https://doi.org/10.1016/j.jinteco.2015.08.003
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.2307/2118354
https://doi.org/10.1016/j.jinteco.2011.08.013
https://doi.org/10.1016/j.euroecorev.2016.07.002
https://doi.org/10.1016/j.respol.2018.06.008
https://doi.org/10.1093/oxfordjournals.oep.a041982
https://doi.org/10.1257/aer.20160034
https://doi.org/10.1016/S0304-4076(99)00025-1
https://doi.org/10.1016/j.ijindorg.2014.06.001
https://doi.org/10.1257/aer.103.1.378
https://doi.org/10.1016/j.euroecorev.2015.12.002
https://doi.org/10.1016/j.jinteco.2015.08.003
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.1016/j.jce.2015.04.001
https://doi.org/10.2307/2118354
https://doi.org/10.1016/j.jinteco.2011.08.013
https://doi.org/10.1016/j.euroecorev.2016.07.002
https://doi.org/10.1016/j.respol.2018.06.008
https://doi.org/10.1093/oxfordjournals.oep.a041982

FRIB: BRSNSV FE SHBIRAAHAZT

with shocks, and the role channel of technological progress and diversification of technological types is less ef-
fective; its role channel of increasing volatility is due to new product innovations that bring product business
lines and job adjustments leading to greater volatility in enterprise employment.

The possible marginal contributions of this paper are that: Firstly, previous studies on the impact of gov-
ernment subsidies on enterprise employment focus more on the effect of its employment scale promotion. This
paper analyzes the impact of government subsidies on employment volatility from the perspective of the stabil-
ity of enterprise net employment growth, and pays attention to the effect that government subsidies not only
promote employment, but also promote stable employment growth. Secondly, this paper reveals the mechan-
ism of government subsidies affecting employment volatility, which is analyzed from the perspectives of alle-
viating short-term capital pressure and promoting R&D and innovation activities. The former can resist the dis-
turbance of external shocks on production and employment by improving the internal profit situation and
strengthening the ability to employ reserve employees; the latter exerts an impact on employment volatility by
providing new technology through technological progress, diversified technology combination or new product
innovation. In addition, this paper empirically tests the impact of the two channel mechanisms.

Key words: government subsidies; employment volatility; enterprise volatility; TFP; R&D and

innovation
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Based on the data of non-financial listed companies from 2008 to 2017 and the hand-collected data on the
implicit debt of local governments, this paper studies the impact of implicit debt levels of local governments
on micro-enterprises’ R&D investment and patent applications. The empirical results show that the level of im-
plicit debt in cities has a significant “inhibitory effect” on the patent applications of local companies, and
leads to the reduction of internal R&D expenses. This shows that implicit debt is “squeezing” in both R&D
input and output dimensions. Next, we perform the mechanism analysis and find that the reduction of govern-
ment R&D subsidies and long-term external borrowing are the potential mechanisms. Finally, this paper also
conducts a heterogeneity analysis and a robustness test on the main empirical results, and finds that the
“crowding-out effect” of implicit debt is mainly reflected in the samples of high-budget constrained compan-
ies, state-owned companies and listed companies in non-first-tier cities.

This paper demonstrates that the expansion of local government implicit debt may weaken the long-term
economic growth momentum of China. To deal with this problem, this paper suggests that: Firstly, a well-
functioned municipal bond market with Chinese characteristics should be established as soon as possible, and
its risk to the level of return, thus avoiding the “squeeze-out” effect. Secondly, local governments should
gradually strip off the debt financing function of LGFVs, and try to transform them into an institution focus-
ing on long-term strategic investment (referring to the Temasek company in Singapore) to help the long-term
development of the local economy. Finally, local governments need to establish institutional R&D funds to
support the long-term fundamental R&D activities of companies.

Key words: local government implicit debt; R&D; patents; crowding-out effect; subsidy
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