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017K B8 HGR BEBUR BE % 180 ST Aol S b % 7= 0 B, A8 258038 1) Sk il J5g 5 1) )i >, AR SCRF 5T
B ik 3 B BIE . L 450 T RERBH: — J7 1, B3 HRIRBURAH X4 T A8 PR JRUBS: 1 )57 i ik 2K (f]
W55, 2019) , REASIE Al B AT, M 55 Aol B4 b 9% = K ihsh AL, 55— 7, % F
PRIRELA B IE, FER IS E — EMNIEO T, BT 22 R BLBOR 20 Rt 75 ZEAT Bl 5571 [ B
i, et Ak 205 B 2 W VR F T 3l 450, 0 ht xR A 4, DTG 11 55 S 4 £l o 4 il
P PR BRI BAL, 515 Al BN 5L,

(=) fatd Habn”

1 AT ARG IR, 0 56, AR SO 28 T ST ZH RN 45 ) 20 1) 3 (5] fa 34, ok BB St 2 i P 41
FEZR Gt A S AR — B W BOR 6 2 J5 S I 4 ik 200 T R 3, mids dl AR R A7 4E b
Fha#A HR, BEEE R AL 2 55 2 BT 20164 55 1 2R i 2201 84E 55 2 FE (W AE AR, LL20184F 5 12
BE 2201 84F 55228 BEAE Ay A BRIBT, 20164 55 1 2R B 3 201 74F 55428 BEAE AR AL P, (AL RS (1)
AT VT K550 % BLAS H. I Treat, x Period A~ . 35 , 158 WA Ab P 2H 0 42 ) 20 40 Il 4 mb A0 78 e
Fwh s 2 A B AT ] ) & S A B, AT A 3k Inl i e .

2B FIRGE B o 2% 18 21 il 4 i Ak 1T B8 32 21 o Ath 1B SR AR 5 Bk Rl AL K 36 0 5 ), AR SR H B
Vi) 2 sk 0 RG: 56 6 F 9 485 348 10 B (e R AT ARG 38 AR A3 1R 4K SR FH 20 164F 585 1 22 B & 20 194F 565 1 2%
JE W) FEAS B 4 BEA TR 5T, HOR N BUR b o B Te) SR AT, 40 0 U A 20 1848 55 1 2R MI20184F 5525
B ARG K B, A I Treat, < Period JFAN .25, #E— B Wik T ERGIR 45 18

3R S AR S I B 7 2 A S ok B RISk B 2 (2016) SRR, RIS M & A E
B AR G 28 Sh Ve A bR P AT AR AR P L n] A L B A Y P L K AR W L R

OFERIIRPRE], 428 BHA P 55 T 55 e R T 4 5 o F 5 2
@R RS HEBRA , A% SR AR K 30 359 1O SAIE 65 AL IR TR, 3 7 3T e 2
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*x3 EERAHAER

€)) 2 3 4)
Fin,,., Fin, ., Fin,,., Fin, .,
Treat, % Period, —0.052"" —0.034 —0.036" -0.037"
(-3.393) (~1.943) (-2.131D) (-2.197)
Controls no no yes yes
Cons 0.115 0.105™ ~0.006 0.974"
(7.300) (7.081) (-0.013) (1.956)
2 FE [ 78 R yes yes yes yes
Al [ 52 RRE no yes yes yes
A7 b [ % RS no no no yes
N 34921 34921 34921 34921
R 0.003 0.198 0.198 0.199

TR A B RTE 10%. S% R %0 K 153, B Sobel Kbt 5 19 A2 4, H A5 Py 57 el . [R5 Bl B
Kb W A BT 5, 47 7 T M R L T
b7 ST AR RS MSCRE | BEASAR BE  HAt (BEAS AR Y | A A A T B 2 B DL S R
SRMEIETT R I UL AR, AR B 5 BRI — S st

4. F AR 1] YT AR TS 43 A B AR [X 8] R 20 184F 55 128 )3 5220194F 55 1 42 3, LR vl R bk G L
At PRI 3868 i iz 43 i A 1) 500 206 A A IX ) 45 B ) R 9T 25 1 IR AR 5 AR I — B

5.2 B BUBL GO R B0 5200 o Hh T AR SCHIF 5T X 18] i T 3 ) G (B 2 e , I A S 2
T R (R T RE 32 1) 201 84F F120194F HAR BEUSC S50 HEBUR 8 520 S HERR X — 520, 1 B9 IE S5
(2020) AT, FEARLRY (1) ) BEAE b 42 ) 14 BB 00722 8 Var, SR HI (BB 5 GDPIY b AR R 15
5, LU S A 1 ) 3840 B8 B 67 A8 AR AR SC A5 IR I 5 [l A 25 2R BOR, ZE RS i Vars B
BAE BB HGRBLEUR (Treatx Period,) ik SR % S Al 4 b AL A 225 (0 00 1V

6.5% JHPSM-DIDK K . 14 58, LUR: 7532 W BL( 2018) 70°5- U Y o o b W M e A i, B 43 0k ofe
I U F) s ) A5 8 A kg b AS  0E A T Logitlel U5, Ehy 05 30 0 1) 45 43 32, MR 90 0 1) 75 43 4 e ST
ARIC L Y J7 A TAEAR BN o B, SR G T i A 7R £ 4T DID ] I o 2833 PSM-DIDAS 56 iy £
BRI B AR 5 ER I — 5

F. HHEELE

T SO B 1 )22 T of 14 1A HH AR 5 KR 1B SR A ) Sk Al G R AR Y B AR R AT T 40T, B
B8 B 5 R B R Ao 3 N A < M AR N o i) 58 A i R G ) T
BALFLZ R B, 325w 3060 SR Ak 4 @bk o Bk 5, —J7 1, KRR B AR BLAUTE S Al
AP — BRI G, RENE A A B4 T FE A, A BB RE Aol N TR R DL R Tl 34 T Al
AN BE 7 SR kR, 55 A R R 0 B K S L; B — 7 T, B KGR B BUR RE % 5
Al 39 DR, AR BT RESR FH Al 1 F0M 4%, ) 55 G mh U R 32l (0 A AR o AR S 43 3 it
HH A\ 3550 R TR 6 348 1 O B 1R A B SRR 15 < B A AR < M A A ) S
Al 4 b

(—) ILARAUH Ao 3o

WAl BT HBT H B R b re e, BETE— AR LB MR AL i 20, I A ik 320l
T B PR L OB (DenisFlSibilkov, 2010) , 4RI A E /Kt Bl AL 44 {8 B A K B HC R BE R 5 Ay S5 it
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Al AR HRUET S 4 B, i Ak AR A R B BT 4 5 AN (L RE BRI N AT, 2 A P R R Y 4 R
i B I 3 0 P SRR SR i AN < A O MG N LA B AR R B A B0 B AL, DA T e ol 4
BT oK, H 55 e Eh T 00 TR £ R BB, T Aol S E Ak, R B A < Bl TR AL
1M, 7 ST M B I 2R A 1R B B R 23 i 384 Il B 4 3t 00 o) i oMb < R A o AR SCA S 0 0
A (2021) BIRFST, LBLEIR (CHAE A2 B, SR 85 3l 77 AR ) BLA v I B o 5 98 77 1Y)

PR AT R, IR i LU A SN R0k LA b B BE AT B IE -

o

Fin; 1 = Bo +p1Treat; X Period, + Z3,Controls + u; + A, + &;; 2)
Cfirr1 =Po+P1Treat; X Period, + XB,Controls + yu; + A, + &, 3)
Finj1 = Po+pP1Treat; X Period, + ,C f; 141 + ZB,Controls + p; + A, + €i; 4)

BEAY (2)— (4) FH FH 30 8 (B B R B IR B —BL B TN — B R AL AR B X — B A2 I 34
B, 3 (1) 3 7% 38 {8 B B KGR B BUR W 2 4l 1 e iR Aol Bl AL AR, 5 ARG 50 ] V9 45 2R —
o WA () BTN, BURRLUY. (Treat x Period,) ) 0] 4 22 %5°410.004, 7E1%H) K b\ 2%, KW 32
BURR ) Al W T 278 3E s BLEIR (Cf,,..) « 9 3) WIZ5 JEBURY. (Treat < Period,) M1 Bl 42
T (Cf; ) BRAS R S Al 4 B AR 1 5200, L b Treat < Period R Cf,. 1) In] 3 R 25038 . 28k 671 . [
I}, Sobelk 56 i) R HL A—0.001, 7E5%I1 /K | I 25 o 3X 7 BH 38 (BB B2 1R B B i) 1 el i 48
Aol B4 U7 A < B TR, S AR G Bh T 7 B < T 4 2 L, 2k i ) £l S Rk b

x4 UERNFHEETUHRFNFHREER

» | @ | ® @w | e | @®
IE RIS FMAR BRI A5
Fin,,., Cfiin Fin,,., Fin,,,, Mbi,,., Fin,,.,
Treat, Period, -0.036™ 0.004"" -0.035™ -0.036" 0.005™" -0.034"
(-2.131) (3.673) (—2.074) (-2.133) (4.893) (-2.015)
Cf;\./Mbi,., -0.252"" -0.373"™"
(-2.751) (—4.267)
Controls yes yes yes yes yes yes
Cons -0.006 0.098™" 0.019 ~0.005 0.874™" 0.321
(=0.013) (3.803) (0.045) (=0.012) (32.324) (0.750)
7 5[] 7 2N yes yes yes yes yes yes
Al ] 52 R yes yes yes yes yes yes
N 34921 34921 34921 34917 34917 34917
R 0.198 0.565 0.198 0.198 0.934 0.198
Sobel 64 £ 4 -0.001"(-2.202) -0.002""(-3.216)

(=) F b FAUH A B
Al B T AL H 0 H7 A G Rh BT = I, ik Ay 3808 i B KA R T mh g PR
A 0l & g e A% 4 SR, G I R B A B0 R AR AL o S (BB B8 HROB BLBUR 6 1 4 Al fe e
FEARAS IR )8, g 0l 45 0% S 44 50 02 ) 0% <6, BB AE — 5 R B2 bR AIR Ml 3 W% 1) s AT JXURS:
5540 4 b A5 0 ) R ARSI AIL, AT S0 Al B Ak, PR B A FML B ROV Rk, AR ST R
IR B BOROPE 2 38 A2 2 b $ 9, B i 4kl Aol S A AT Ao BT e, DLt (Mbi )
VES b A A2 8, SR HI I g 9% 77 oF S 08 77 ) b AT B, IR A LT e A OB AR b A U
BEATAG B
Finis1 = Bo +pPiTreat; X Period, + ZB,Controls + u; + A, + €;; 5)
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Mbi; 1 = Bo +Bi1Treat; X Period, + XB,Controls + 1, + A, + €;; (6)

Fin; 1 = Bo+pBi1Treat; X Period, + B MDbi; 1 + XB,Controls + p; + A; + i @)

BERY (5)—(7) FH TGz B G (BB 01 R B8 IR Bl — 5 08 240 % — G b AL 7 B> X — % A2 4

Fearb A (4) B [ ZE R PR, SRR IRIB B BUR & i) 1 s2 ikl ) AL Re i, 5 £

Yol — S ARHEI (5) TN, BRI (Treat < Period,) Bl 14 % 450,005, HLAE 1% F L b

F, R 2 BORAE A Al N7 bR, XA EIE 3G BB R R BLBUR I S 6 RE

% SR 33 Al 384 0 I S % 7 B B 4 (6) W2 SR B RN (Treat, < Period,) T L% %

(Mbi,,.,) BB X SEAR Ak 4 Bk B 52, v Treat Period M Mbi, . W 1] V= 2R 25034 1 35 B[]

I, Sobel A6 3 i) R %L A1-0.002, 1E 1% 7K ¥ | 135 o 3 e 3 W 14 (i B B 1R B8 BOR 1) S 1)
T I B Y 7 A LR ROV, B AR R, ] Al < kA

Ny -0

I SO 5T S 30 14 8 1 2R 5 1R A S SR ek 0 4 i AL ) AR = 432 0 ML i) 52 i) S 4 sl 42
FAE K~ o 35 358 R 3 55 1) A oMl B0 48 3 PR 400 AR B SR A T ) N AR IR AR T RE S50 B ) R R
FEAR RS T A, TR, B A5 IR A R AU T 22 R — UM A AE B, ZERE ST b I B
TR BRI B Al A5 AT A B S I R S TR PR A T 22 5 LR, Ak B B TG Y
T £ TR RE 8 S Wt il W 4 e SR AR B0 ) B BE, T AR 4 i AR AR BRI I BE 8 7T S S Ik 4
i3 6% A HEZE IR, 31X LEHR 2 52 M il fk 0% A7 O R 4 0 1) FE A B, AR T e X 14 (BB 1A oK B 1K
AR BB SR ()« B4 AR 77 A s ), PR] I A 0 B 2 I PN S i 24 SRR AR S 4 i AR AR R
AR A SCREAR S R W50 o B 5, 388 1 B8 00 A W 1R 3 B SRE 194 < 30 4 2080 I b 5 9 R4 7.
B S 7 SR B AE T USRI 35 52, i A/ 1 ) A 5 R 0 L 4 5% 2R B M8 (B A K B8 IR IR B U Y B
WFIPAT, T 52 e Al i) 3 B AR 00, BT B 42 5 e A B B AT b o T, AR TR Ok
HE R IT  Bh Y 290 | ARl AE AR IR | i i BR AR T 8 1 B R 8 R BEBUR 5 Sk A
b < R AL 5 R B 50

(—)F & =B R0%

FEFR I, T PR AU T B R R 22 S, AN T R Aol B Al 9 R R R AR A A
T BURF ) edsp DL A AE BOA S I BLAT TN ) () R % IR0, RE 0% AR AR PR 28 S B By
T o 4 AR, AR Ak BT B B PR SN, BUR BB FIBOG SR R, bt TR A 4,
H b 4 B R/ (B B ER AR, 2018) o BRI, 24 34 {BURE A R B4 AR BLBUR () 1 & 25 ol ady >k
P4z, AR RT g A Al 4 w4k T8 4t 25 2 ALY 1 55 46 B e 20, Tk, AR E
JE ARS8 Soe, VB R P AU BTAE AR, 24 Al 2 A A olk W BRAE A 1, 75 IERO, FFxF & 3647 50 41
] o A 25 R e SPT7R, B8 (2) BT, BUR SN (Treat > Period,) %t 4z fbAk (Fin,,.,) BB VH 2R
#54-0.038, HLAE 10%I1 7K 13238 A 47, i 51 (1) (4 [l V3 2R 000 3 A 58 8 35 PR 58 . [l i, A%
SR 24 JRAH A K56 (Permutation Test) , i i3 Bootstrapfii #F 1 0007K #5 21| 2H (8] 2 % 25 7 1 £ 56
PAEL . MR H5 o] U9 25 S a5, BUOR RN, (Treatx Period,) X} 4z @Ak (Fin,,.,) B9 520 A AR A 4l 56 g
2, HA) R EE S ETE 1% K B2 DL SEIESE S B B H 34 (8 B 2K 8 HRR B B8R 1Y)

BT R A A @bk i 3060 VE H S hneH S, it B A dolk 4 Rk AT oA B R A B
XTS5y R, BT A Ak A EE A Al B YR B AN B R S R AR 2 e, BB B OR
A AR B BOR 10 B 42 T R8s Xt Ak B A Aol 4 Ak 7505 it 35 AL 30 k) V6 o nee i .
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x5 RREKEBSER

QV) (2 3) (D) (5 (6) @) ®
Fin,,,, Fin,,., Fin,,., Fin,,., Fin,,., Fin,,., Fin,,., Fin,,.,
Treat,<Period, | —0.004 | —0.038" | -0.071"" | —0.008 | —0.060"" | —0.053 | —0.051" | -0.013
(-0.106) | (~1.925) | (-2.782) | (=0.342) | (-2.968) | (~1386) | (-2.098) | (-0.507)
Controls yes yes yes yes yes yes yes yes
Cons -0.411 0.186 —-0.792 0.317 1.033 —0.303 —-0.383 0.454
(-0.493) (0.378) (=1.140) (0.495) (1.275) (=0.415) | (-0.581) (0.775)
7 R I 78 RS yes yes yes yes yes yes yes yes
Al ] e 28 yes yes yes yes yes yes yes yes
N 11513 23408 17460 17461 17994 16927 17287 17634
R 0.204 0.202 0.272 0.247 0.280 0.291 0.227 0.213
AR LR D;ﬁer;r:(’)e:agi).034. Dgﬁe;e:g;—()(ﬁ;.()@. D;}fei::&e;&OO% Dgﬁel;:rtgi)—z%O?)S,

(D) F AL RO H R

RS Al 3 A R R R L R T B 0 e, AN T i b TR I AS ] R ) i 9 24 TR Al
THT I V) % &4 RO A () 2 5% B 1K IR B B SR 41 ) £ Ml 4 i A 7 A A [ ) 5 il o A OGS T R 7% 2
AR A Ml BE % S 22 TR G BB 42, LU R AE P2 278 B0 75 22, b 24 R AR 8w 1) Al A1b
TR U E AR, A T BB R R T REAEAE O W S5 e AL, SEAE S AILEC T T AR BLRE Ao I Ak E
P2, LRI R T 24 AR v ) Aol JHL 4w Ak 1 T it 5 S AIL B i 1 9 R I R B KR B R I g
% Ay i Ml 5 A5 A ) B 4 T, % Ml G i T 24 O AR AT R AT, A T 4 SRS v ) Aol R 4 U
B, R R k5 B, H A A5 T R B Wi A A TG i B 29 AR Al i (Denis Ml Sibilkov,
2010) o BE— 27, 25 Rl 5% 24 2R a7 00 Al R B 3R St LA S BE R AR Y 30l xof 4 R Ak ) 41 ot 4
0,25 T o RIS A 1 (BRI S B MK R B B SR A 0% T N A ik kb i) 55 Rk &4 R A v Y
Aol 4= A Ak TR i B B ML S T I, £ S AT R A = (2019) IO 7T, AR PR3 W X th 5 408 .
Bl 77 A I B A L i 2 28 R P I L 49 T R /NS R R AR MR B R ERR A, Al i Y T SR R
K, T 24 SRR R 5 o A SR 43 48 L vp 52 250 0 Sk INER R 7 R AR A e 2R AR A7 S R A A R
BARHBEATRE LS, BB, SR 2845 /R A K 56 (Permutation Test) , i 1 BootstrapfHi# 1 0007% 5 £
2H 8) R FE R AT PIE, [l VA5 R AN 5P R AR Y8 51 (3) T 41, BURKLN. (TreatxPeriod,) % 45
Rk (Fin,,.,) 0 1] V3 2R B0E A DR b 44 AR 26 v 26 4 -0.071, 7E 1% /K~ b 2255 i %) (4) D)
AEE, H AR5 22 FELE 1% KF b 253X 5 76 WA B HRR B B0 0 S /R il 7% 44 it
o A v 1) Aol 4 b Ak 0 o 4 FH B hieA

() F R et REENY R

VEAESR, Sy i 8 o 4 bR 55 T 5L AR L BT RE 105 1, VR & R ) KRB HOR 5 4
PR ZE G P2 A T 807 4 o B T L RE 0% 3% R i ) L 2 () A B 1, AR KRR B4R & TR R &bl
MR RER, IF BLREAR T BT Al 55 S MR AILAA IS S A KT, Z2 R 1 4l i b 9 29 0, I s 42 5
T A Rh R S5 0 B, S i 2 /N i e TR A, AR T B R i YA S A
GUR DL, A B 4 2 i 41 ) < R AR B K I B AL, DA T ) AR R (PR E AR S, 2021)
PRI Ik, 72 73 224 oMl o Ak i DX 1) 455 i BRI, 388 B0 M R B8 AR BB R R Al 4 i
AV 4 AR B 5t AR SR G 5 R 505 B 52 v O G ) 1) < B0 3 B b AR A0, o LR
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B A 2y el 3R AT Bl V3, B B SR HH 2% 47 R ¢ B K 56 (Permutation Test) , 3 i BootstrapH 4 1 000
AR B8] R S AA T PR DA ZE RN EE 5P R, A (5) Bl A1, BURZLY, (TreatxPeriod,)
X Gz At (Fin,,.,) B ] V3 2R B00E 4 b R B 46 15 2H 4 -0.060, HLAE 1% K F E 52, 51 (6) W
WA AT 2 b, 4 R EOR R A v 2 A Ml o IO ) SRR B, A A v Y e
5 EEORE B 0 S HE % i A 14 B B 8 HIR AR B B0 SR 0T < B 56 [ R ) 1 BEAOR , Rl Ak AT ok 3
[] 2 24 i 4 H o

(v9) & J& & 4 L 0h ¥

5675 W ) PR W] LLSE i Al E 4 R T 3 00 S R | R A Al 0 R % 24 O B e R T A IR
I T BRAT I BE 22 45 4 i Ml B B B R0 (ZRAE 555, 2015) o Il ], AR 4SS T 1 ) R4 4 22 1 b
[X, 9 ) A A 0 1) b DX 8 o L % — 8 R 1) O A o) ) s M R R A o B A T I A
TEVEE T AT B L T, & WBUR BEAS 15 20 4 5 i 9 S5, I i 18 {8 B0 R R IR B B SR A
1R BN B BT o PRIk, 325 1) A5t T £ 52 i 1 (0 830 10 A ¥ 1R B IR 3R] S Ak £l 4 Ak 1)
FHIAE F o 2R SR AL 7 ) R B 45 A 1 b DX, 4 5 B R AR B B0 O S £l 4 i A 1) 310 o 7
FHEEHH R JE T, oA 7RG 0 ) PR B X — ARG BP0} 53 IR AR A i85 58 52 i 1) AR A 385
R E AR R, AR H NG S (2021) g2 09 Kb o A i Ak 4850 S ) (2021) “Tiidg b
IR A T PR B FE 0 Rl 2 vk TR RS, R L R B A BT AR 3, )R
Py IR G K 5 (Permutation Test) , 38 i3 Bootstrapfi i 1 0007k £5 31) 2H [8) R 40 25 H AL 565 PAE 1]
VFEE R L SHTR, 5 (7) BR, BURZLWY. (Treat xPeriod,) %} 4z Ak (Fin,,.,) 0 8] V3 2 B0 78 72 i 36
BRCIF 20 -0.051, HAES%M/KF b W25 51 (8) WP AT il ik I & P Ar o, HL 40 2K 30 i) 2 1) 3R
B 22 S AE 5% K P B IR 25 X WAV ) 58 25 00 M DX, 398 1 B0 R B8 H1RAR B BOOR 110 S %)
S A Ml 4 Rk Ak B8 0 R B EH I

t. ARGILERT

RS T 201645F 57 128 FE 2201948 55 1 22 E FR I ) iR AR b viv 2 w0 8dle , SE 23 47 1 34
A3 A A 1R BB S Aol g Rl Ab ) S M AL o 45 SRR WY, 386 (B BV R B HiRIR B BUR Gl i
“HIL AR N A M B B RS 55 1 < kA B ) TR il S HLALZ RS AL, 2R 7 sE
Al R A s BE— A o0 A A B, AR AR A Aok, Bl 9% 24 AR B2 A0y | P A 46 B 358 A 72 i 3R
S5 AT L DX il 39 (B0 300 A B IR 5 BB SR E 5 B I A =25 0 o) < R A K P o AR SCHO W 9T 25
TERE RS D 58 3 B ) B AR B 32 B L A A B 91 < XUR: 32 136 S0 2 T ) 22 0B 40, ] B E 1%
Sh R FE AR S N K 0 B S AT RR RIR BB AR SR AT AR 2 T ) B SR

AR ERTE T (1) XA BB HRTE B 09 Al T 35, 16 56 R AR 1 [l ¢ BOR S e, AR 40 S A
SRR B S5 A, IR BB BLER s HK, 8 I i B B AR 2 4 AR B U7 1), AR BUR 2R
BT F AL A0, BETT R B S SR AR BE; 55, IR Tk J1 B2, %5 1 ik 3R BB
SRR ED Y SR . (2) %) 2 245 BB BLUR B ol i 5, 15 2 8 BN SR R ZZ M 1 Al
BUABRE T, FER 1 i FC ik AR B 30, S Al i TG A1 1% 2R Al B R i B B
T2 BT, AR AR M J7 (L 2 (0 24 ) 1 o5 2 805 1, Ol ol 8 0% <6 4 b i 2 0l O e, AT S 1
2R B S A, SEBLR PRIE R . (3) B IRT T 5, o T BLKY B B AR BB I
BRI A T IR e, A 200 5 R (BRI Aol 3% 1 I 2 e 1l SR i ol 2278 FE W ZIA
2%, H 5, WMAKIB BIBURAENS A 57 BLIK, SCBL KGRl b folb #5 BT+ Al iy i R e B 77
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BURF BRI BLAR LY K B KGR BEBOR 807 [, I3 R AR = 52 R BBUR B TR LRk, 58400 & 4%
38 (8B 5 KR BB A A ol 1 A 3 7 4 712 65 vy 4 il <6 £ ) 4100 60 F T, B B
2 X Al & Jre P R A TR s B, AR SR R R I B0 <g R U R R RE, A (BB BE ARR
BLBCR TG B Al 4 R Ak SR I PR SRE FL

FESE k-

(1] BREE, B, AR, 55 807 iR RS Al i fE 17 5[], W 4emi 98, 2021, (9).

[2 1AL 55, W3, REEDE. CEOE R Bt 5 Sefi ik R[], o B Tk 229, 2019, (5).

(3110 #, XM TG, & =5, SEERL R HORBUBR R A AR 1 R W i 75— 5 TR E 77 2 7] i SEIE 4 4
[7]. W U 92, 2019, (5).
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Will End-of-Period Tax Credit for VAT Inhibit the
Financialization of Entity Enterprises?

Huang Xianhuan, Yang Yujie

(School of Accounting, Shanxi University of Finance and Economics, Shanxi Taiyuan 030006, China )

Summary: Building a safe bottom line to prevent systemic financial risks is one of China’s
key economic work. In order to restrain enterprises from “shifting from real to virtual”, China has
successively issued a series of policies, among which end-of-period tax credit for VAT is an
important policy, and a reasonable evaluation of the effectiveness of the end-of-period tax credit
for VAT policy is an important starting point for better optimizing and adjusting the reform
policy of VAT. Then, will the cash flow brought by the end-of-period tax credit for VAT policy
promote the development of its main business and inhibit its financialization? In view of this, this
paper selects the data of China’s Shanghai and Shenzhen A-share non-financial listed companies
from the first quarter of 2016 to the first quarter of 2019, takes the introduction of Caishui

(2018 ] No. 70 as the standard natural experiment, and builds a DID model to investigate how
the end-of-period tax credit for VAT policy affects the financialization of entity enterprises, so as
to clarify the mechanism of action between the two and the relationship in different situations.
The results show that, as an important measure of China’s “cutting taxes and fees” policy, the
end-of-period tax credit for VAT policy will effectively restrain enterprises from “shifting from
real to virtual”. Meanwhile, property rights, financing constraints, financial environment, and legal
environment will have an impact on the effect of end-of-period tax credit for VAT policy on
corporate financialization.

The research contributions of this paper are as follows: (1) From the new perspective of end-
of-period tax credit for VAT policy, it investigates the governance measures of the financialization
of entity enterprises, enriches the research on the influencing factors of the financialization of
entity enterprises, and expands the research on the economic consequences of end-of-period tax
credit for VAT policy. Q) It explores two paths for the end-of-period tax credit for VAT policy to
inhibit the financialization degree of entity enterprises through “cash flow effect” and “main
business investment effect”, which helps to reveal the deeper logic of the relationship between
end-of-period tax credit for VAT and the financialization of entity enterprises. (3) It examines the
regulatory role of the internal and external environment such as the nature of property rights of
entity enterprises, the degree of financing constraints, the degree of inclusive finance and the legal
environment in the relationship between end-of-period tax credit for VAT and “shifting from real
to virtual”, which provides micro-level empirical evidence for the government to deal with
“shifting from real to virtual” of enterprises more accurately. @) Based on the policy governance
effect of end-of-period tax credit for VAT, it provides a reference for improving the structural
imbalance between the real economy and the virtual economy.

Key words: end-of-period tax credit for VAT; financialization; shifting from real to virtual;

cutting taxes and fees; VAT
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