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BEFE T, 2023), {45 58 /0 v o 2 38 3 7 b 4% %5 TS A2 S (Acemoglu 25, 2012; # 6 iE
%5, 2020; Carvalho %, 2021; Demir %5, 2024) . [K I, H IR Bl 19 B o o (A BE & i@ i &R
WK RBEAT AL T o A2 R BB R &, FOR & b A RN S AT bR g, 84 X =
Wk I PR Ui 7 TG B SR EC 75 PR P A TR ON i, AT X B P B AR P I A . IX
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RN, B ORI BIR LA T R, A U, I B AN R AR
B EARK R AR, 72 H MR BIBUR il T, 05 888 1998 R BB R T Al 7=
VR RE T a0 R AR A R I R R BE T, 84 FL AT DA AR R N RS 0 R I0 H 1, A
MRS R BRI 3R ms RZ, IR A B R0 7= A EE 68 ), J0 3L 18 50 ) ke = 2 68
RIAGW A H AR BCRE T, A LR FEOL R BRIEAR A & - B R AT 8 B R AL E, A
T E 38 0 H 0 f DA DA YA R R PE AR o T L, Ak 5 R R R IR 5N % BEA 2
)RR M DK /N AR DG o A S5 B8 N P RE MR OK, 5 888 N & 1 Mk 0% R I 4E R RS U R
/N, IR AR RS A B DL R A R RS R R B DR R, AR SRR T AR TR
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Fan %%, 2020) . R th, HH FB B0 Ak 988 AT D9 19 52 i 5G B B o T A Ml T s 1 55 95 £ R
Fk, AW EER TR RN EZEEN . EE NN ERT, &7 540N /1R
RV, AR AT % U R ) B 4 AR R CAral 85, 20180, TR Z 8 11 KL E B EE O H
B e IR, B M DG R ORh P A A A ol 7 TR HE B A A B e R R A A SR 1) S — KR
K%
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Wo BEIUR I, 244 I ) R B b TR, (R R 2 EE 7 B 9 AN E Ah T I b AT A S
B, HAER IR 58402 8 8 1 [R)IN JRA x BE 2 PR . A SC ISR Ee B R 58 T
VA BEBE A ORI Y R EE B e LA o g AR I, Al T I R B R 2 A L, R A
Xof 35 PN B P AR L ) A7 ) S B 5 o g B8 IR B PR PR Aol R R R B DR I, AR SO R &
HER 7 Mk 9% B R 2 I T 0 b 2 R B ok A 0 2 Ok AR, R IR L S KR R
IR R ST 7] AN R 1 BE B 88 2 7 H AR B R b T S R A BE 9 R P B I AR, A
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T B Z A, TR AR ST A3 A T AT 9 10 R R R e e A R AN OGBS A S U
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A AT T 5 A D M EE A R B R R H AR R R RS, AR SOOI T R B
I AN AT R s, T HL B8 T R B BRI I [ A BR S 2 0 L G B TR Ui A
BT R o AN SC R SEUERT 7T AT LLR B, Toi8 2 B UEAT Ml 1t TR B K S I8 2 101 8 B B0SR AS
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7T (Acemoglu &5, 2012; # & 5845, 2020; Carvalho %5, 2021; Demir &5, 2024), IEsL T E N & 5 M
AR fE N AR Qe B ZAE A o AR SO R T A S0 & 7 —BE IR O R, SRR T PR BUBUR
BN — T4 5 UK [F) A 23 o [ 9 5R 5 X 48 T AN B kA7 3 805 4% G, 3t R o FRATT AN AN 75 22
JRVE H R B BUR X AT Mk Ak A B — e e e, B O B IEAT Mkt R BN B R iR
J2 AR TR N it SR I () ST A S DA B e P R 5 ST 47 BR 5 O L N T 3 T SR S Al AR R A R
FR) 5 7 i o

—EAXEXLEGH O

(O H PR BLS & 704 R R A4

BEF b AR A B ] B Y A SCHR CE 2 AL 48, 20100 R BLH BB & ok 1 DRy 5k 5
ZXF L, AT A A R BEAE R LT 5K R I S e ek H At T 3 1 B A4S P AR 2, I SR T
Xf B T3 B0 TS o 5, AR SR B — 48 A Aol 4 IO T Il R 1 2 HE IR B R B K 2R MR
s = AR A, BT AP B (20150 9 U5 ik F S5 Aol (0 A A BB, DLV AR A oIl 4 B A
R BRI o 22 1 % BT AR A L 0 v Aol A B BRI P AR . A RS T PR B R
{1 Al B AT SR A A o LU B8 B o 3K U0 WD T S IR R B T I Al 2 (R I
INAT A B > LR

*1 HOBRHRSHNHELARX R

& H IR R R Ak TR R R A 1= PR R A
FEA R FHIME (=N FIE FeA = SFEME
S B 755 0.8679 769 0.8412 751 0.8114

(2O H PR BRI AT ML R A 43 A

AR ST B8 T A5 D 7 W PR A IR TR A A SR L5 LR B A [RAT M A AR AiE . 3R 2 I Ge it
Bon, HOBBRYS R EZ B E2EMENHEHAMEEXR, Hdh FRENITE TS5 T
Antras 25 (2012) [0, 110 HiZAH 56 20N 2004 4E 19-0.2255 284 28 2013 4E1—0.5825. 7E I 1]
], A O 22 0400 0 B 1R AS W 184 K AR 32 B 3 — 47 1) G 2R I B (] (10 4 A% T A8 43 0 R B BH 2, X R
R B 2B D 1) R A R RRE

®2 JBEETIYERESITIMRNTEY GRPHHORRENEXRY

[ 3
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SKIE B 1R BB AR A, 3 th S B0 DL 6 1 T W AR SR it T B T
BB T R S B % PR B, R A 5 B % P RN 4 R A L R, 7R
) 1R B e I il £ 5B A6 16 T 2 % B8 P P I 4 U, AR SCHR A R B S R
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(=)t kR

1 PR B S o AR SCfE IR 28 — B 200 O I KB 45 5 R R AT IR AR B 2R S 2022B iR
% FEIC R T 2004—2022 4F ) HS8 « HS9. HS10 A1 HS11 A7 A% = i 2 Tl A ) 3B B R 80 2 He
BT H o AR 3057 Sl FH 42 B8 R B0 BURT B — 4 P 457 82 R B i 20 119 HY 1R B8 28 7 b 07 0 70 Bf
BUA H R Bl R A 7 AR B R T R B . A BRI b, N T 5 S BUE B R R A AR
T FEAT UL AL, A% 302 2% B2 B 55 (2015) IS0, K w60 1) HS B 7= 187 5057 3 2 HS8 A % J2 1
HE S A E T B TR R . N T 5 HS6-10 A7 ML %) FE R A0 45 &, A S04 18 5] BE 1 07 vE
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2. b o E A EE B CHERLR % B D o AR SO I B B Sk | b B AT A0
% F & (CNRDS) ) £t 8 I 5 8040 P, [5) I ) B Wind #5048 P s Boim A m) i B A E B CETT A
F] RGP B R AR R A AT AN 7R . TE BB A b, AR SCORR A IAT SO AR A AT Ak
H, B Br T ST A PT 3 B 2w W 55 Hod sk 2k f M e A . X T BTl A | i) % 7 Ok R, A
AR T AR OC R G R A E B T 2 R RO S A ol T Wl - 24 IR A R A e R
Fop 2 P s Bk . 3 Ah, BT A SCHE 30 FE 23 M v S v b T 2 R A R O R 1 A, R I
HL[R R b T o w — R R B AT T R AAL B .

3. OREHE B . ASCIRB M OCEUE FE R OB R, AR T AZ H MR BRI 1R 5
J3 A O SRBHIN T3 BE 57 57 1t VA, IR 5 R i 5% B P T n BHE T2 2 1SS A 7 dh—4FE AR 2
i, DA HS8 £ i 2 1 i H R B A AT UL o Dy v S5 Aol J22 1 A 1 33 ) TR B 8, AR S
W b A w5 i O B R b i A b E ORI UG G AT TR ) S A i 77 ANBEAT LS . 53 4b,
2016 g R B A BARIC x5 5 07 S0 & e T ORB I TR RC 5 5 7 1 05 3, A2 I BAAE
20042015 £ i 5 HOHE 0 Aiolb J2 0 359 1 R B AT V5 SR B TR, AR SR TR A X
] 4 2004—2015 4.

CEO A TR AR ) 3

D9 UE IR A ECSRO A b H F15 AAT 9 B AR RS, A SR E BT SRR AR

Inincome,, = B, + B rebate, + B,control, + u, + &;, 6
Inincome,, = B, + B rebate, + 3, for,, + Bsrebate, X for, +B.control, + . + &,

o, Inincome,, MV %5 F k) B B8 B0 0 HUAE s rebate, J& A b i I 18] o 0 i ) - 33 HH EIR
T for, N P ke 1 NELAN % LA &, 27 % S kB4 7, ML BUE D9 1, 75 0 BUfE
N 0; control, ARF— R BT HIAL & p, 9% 2 1 ] 58 RN o AT Y R K 2 sic 2 R AT Ik —4
1 2 1

(=D HRbrik B U W]

LAY i PR B . Dyt S AR R T R AR, A i O B P HS8 AL
i 2 1 5 38k IR B ST PE AT B (1 HS8 AL dn th FHR LR ULAD, I 2 M Ak 2 855 (20150 9 7
i, R HS8 AL 7= i 2 T A0 o 12 Al s 2 R B A Ak 3R A 1S 3 IR F
2, Hak 7 T

value,,

rebate, = Z w,, X rebate,,, w,, = 7

» Z value,,

P

b, value,, AV i7E B 6] £ b HS8 77§ p I H C1 s rebate, /& HS8 7 7 b p7E B (] ¢ ¥ H 11IR
BiR ., 5575 A (2014) . Gourdon 25 (2022) 4 Hi 19— FE, 0 52 5 A i« Skeokbn 12 35 fic
R 57 A5z TR B P 52, R A ST 5 gk i olb g AR 0 s s SO SRR I TS
R 57 7 M, DU HE A R A I RSP 38 R B

2 ENESBANE PR E. RTINS EINE PS8, A SCE R 2 R A2
I PE AN AT B A A RTE A A R AT — R, DR bk AT R . FLik, 7R R
it _F 0 T8 ¥ AR ) L b bk 0 Al AR AL BR AT T R, 40 T 3h U 9N 44 B b I bk T2
CEE T R IR BB MO R = O N = & 7 T = (0% o A i R ES A i SO - = e b A - )
for, =0; ¥ prJE bk A7 T B & Ab A E A s R TR A E R B X R E SR B A
B, Bl for, =1,
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A ED ST BUE Cinrevenue) « B ARV KRR (1) &2 55 72 5 $U{E (Inasser) e WA J57 3045 45 g )
(378 h P B A5 RV B0 98 77 /R 3h 7 658, liquid ratio)~ W Ak A7 457 2 ST R XU 588 3 1) % 7 i fift
K (debt_ratio) VA ] B5 7= Al #t % ROA(roa) . K3 HHH TEREE S MEREE RN BIES .
N il A2 B AT R R AL T O 22, AR SCES T AR b AN AR B E OB sic 2 ALRS AT b [ E XL
L A [ 58 OB sic 2 LRSS AT Ml < X[ 5 RN T IX gk < A 47 ] AR, DL AT A G AT Ll 2
T DX 22 T AN [R] B 39 P 15 S s o i Ok 11 82 U A v 1%

*®3 ROEEBEXARERMSIT

AR & S URIIEES ¥IE PR iR HRME RKME
rebate AP PR 12215 12.82 4.96 0.00 17.00
for RBREIE 12215 0.23 0.42 0 1
Inincome ALl 5 B A X BB 12210 17.90 1.36 11.36 23.80
Inrevenue ERZONG E- Y 10 980 9.49 125 6.33 14.01
Inasset ST A 10 985 10.07 1.03 732 14.17
liquid_ratio Uit Eh 1 L A 10 985 3.20 5.43 0.09 144.00
debt_ratio TR 10 985 41.24 25.08 0.80 634.77
roa I & 10 985 5.91 7.55 —81.63 109.08
CPUD vl &5

AR SCAE AT LT 2 ] R N R B e SRR Y (6 HEAT T T, A RIS AESE RNk 4 B
o SEORONL R BT 2 w5 T LR R AR A A % AR B 1 BRATT RE 0 L 5 B IR B A b A
M EARSE I . 32 4 513 FIF] (O LEF CORIF] 2D B S filh 1N 7 BT ) A8 &, 25 82 4l
Wy B4 1 22 L AR 0T Ak 48 B B2 o AEMAREAR B-F 2 BOR KA, R B R K24 IR %
AR R R E R, R DX E A S E SN SRR AT, RS ER
MBI T for, )IX — i U142 B 55 A s 187 i £ 1 247 Hh 100 3B 50 5 At S B TR BEAT )T KO il 7, RO AT
AL 5% ) 4 M £ B 3 RS b 2 PR AR 2 TRV TG B K 22 57 o MBI (D B IR A 45 SRR, 28 LI 28 i
FHONIE, XA TR A A8 A0 2 45 Ak A8 AN [F) 28 7 e AR 2 1) R TE B A AR A8 A o A THT I
PR B B TR, Aiolk 2 597 76 [ 3 AT S T3 B b AT 8 B IO B, LR 38 o x5 o % 7 i 4
F10 ) SF 2 D 2 6T 15 A 2 0 (DR A S R X P B R AR o 1 [ R SRAE BIAIE 1 R
USRS Al B A TE o) 8 000 £ () B, A1 5 1 A7) 2 28 R0 HF Py B ROV TE .

x4 FHEES
(D 2 3 4
Inincome Inincome Inincome Inincome
rebate —0.0077(0.0048) -0.0091°(0.0049) —0.0058(0.0044) —0.0074°(0.0044)
rebate Xfor 0.0096"(0.0046) 0.0108"°(0.0047)
for —0.0868(0.0635) —0.1046(0.0646)
P AR ER L ARfzE] i P
[i] 7 RO Pl Eitil i i
N 11 686 11 686 10 546 10 546
adj. R’ 0.7755 0.7756 0.7922 0.7924

TE: T TR BIERR 1% 5% 10% IR KT 355 P EUE D9 AT 03 R T RS AR AR HE R .

© FRATAHE 2 4 B4 [ 1A S5 R 2 76 DURBU 58 A58 % P B RUR - R R B o PRT R, s 7 R BRI 75 22,
A R R
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(TRt A 50

1. ARl o B 2R PR 0 A o Aok ™ it HH ) EE A AT RE 4 32 B B AR A 2 A0 A TR 3R
RIRZM . N T RERS HERR IR 0 Y BB AR AL Bl e R KRR, 75 200 Hy 1 B 38 2 3047 Ak 2 LUK B
HARaE . B2, %5 R8 a7 o o i R B FRT AT A F, DA AR DR R o B i R
P9 A A A RS 2 SR AR RS2 R o FL K DR TS PR AN B At 2 UTIEOSR K R W, R SCOR
Je PR e B o i i B BB D = S T R A R R A SR SR A b T T £
BOPH R B . 45 R Eow, S R 45 R A f .

2. B R B SWMBERE. BRI VHAHEREASAE —Frh e H D BRE R
2 UG BE T AR I AR A, TR A ST A2 5 475 8 TR e 22 14 HE IR B R A D 7™ ol 8 12 4 T i
F H 11 X A3 R S U S A Ml T W B 8 R B . BRI AN, N T R E AR S L A A
TR H AR AR Sy I 0] 250AR AR AN 7] 2 77 B A 2 TR B TC B, A SRS A R A2 B B i oy b
N FIR R A AR B, DAHERR S B B B R B R . (DR EE R B, SRS R

3. ERSBHEAT N MR BLR TR B SRR R PRI T R R A7 SE IR
FREAR RTE o AR SOR R AL B Oy i 2 7 2 B AT IR AT N B AR &, DL R R B
AT Fe PR RIB R . WERE S TR E LR RAE T —FBH, BaizZ B
B9 15 W2R TR b ok R AE R — SRR 8, WA R BUE Y 0. 45 R, B IR
U A B XI5 N 2 7 AR Y AR 7 A T 3R RS, (ELEL T SR b e AR B R A S N TR B
W2 R B R

4. PR BUBUR A P AEE . FEAZ D R AS B b, M DR B R AN BUR A B,
B/ 52 21 SO0 T P i oMb 4 B T B I RS, L A A AE A 3T A B R T R 3 S R
FAMAFAE N ANE I R D DRI — i i, A SC R I AN 1 TR B A 1) SRR AL HH AR A H
IBBUR I T RARE . ASCRYEEE G E BEC 70 A #E I 4% M2 75 D v 18] o 169 S 0008 7 ot AT 4
73 I T b FRD ARG AR N T R 2 A R B AR o PRI, e 2% R o T 3K S i
55 H PR B B ) 5 2 (8] AT B 08 (10 ORI, A FH 7 i 75 D P T k3K — R AU AR A D o = T
H R B ) TR AR B RE 5 3 a2 TR AR B T ZOR IO R MERF AL . F3 8k, 1% b 20 FER B 45 [
KATH BEC 43 8 br e, bR 222 3 b A 5] b % F A B A s, ol o2 75 0 6 0 b j)
VT Al B SRR, B/ 32 B Aol B B TG B R TR . ORI Bl ARREAG I F St
RWY, —Fr Bl iEE 195 T RAR R o X U] BRI A A S, B PR B AR &
X A A e AR 2 S PR R R, AT 80 T AR SCE5 R B AR fRR 1k

T AR BRSPS RS AL 40 AR

()7 H i B 1 BRI 4 R

H IR BRI T OR ) A1 5T 28 SR I AN 6 SR UL A T B9 AR A A5 P 11 9% AR AR 1 K
Hp Al = H B B8 7 o IE 40 Almunia 25 (202148 H IR RE, 7647 7E BHIR L AL 1 bR AR
W3 N PRI O, AR B AN D 2 A BT AR o A RO 0 R ] o A 4 N e 7 i R
BEIARS, AEAEIN 8] A TE3Rd KA 7™, L RERE A BR (1 B R C B 280 AN [R] 1) %2 7 B A, AT e i i 5K
PR R 2 AR Aok B A AT BE D A R T RS LAY R . 5k, Ahn AT McQuoid
(2017 Fan 5 (2020) ¥J3iE B 75 5% fth BT 29 A2 A b T W 19 i B BEH) A 7 ) R — o 9 G 3 i

O PRFR0E, Fafdthmgnss g, BARE.
@ BRICZ AL, BATENNIE KB EHTHEAT 2SLS B, DA 8] i AR AE 5 F A R 5 1K) SR BB, 45 SRR i«
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PO E N T I s, AR SR T A 55N & R L OC R . AL Hadlock 1 Pierce
(2010). e 4= 25 (2013 I MH0E, SR AN AR 1K SA R EUIE Jymh 55 29 R AR B F8 b . SA 4R N IE
B HHE B, 2 ) G T I B0 R % 240 TROBR K o BR UL 2 A, AR S8 AN EE 22 1 A R UG R A B ALk
AR RE AR . AR SCHUTE A B Aif & A7 T8 Cinventory) B % . A R FC 1 52 T 40 & Cempnum)
B2 P () W, WA ™ R B e s T om . oy, Aol A7 B4 b T 28 W) AR B AU
Xof B B, R C G N R Al 5 T B Bl RO, Al AR 7 AR 0 R P T E R T
PR KL B RS W R B WA AN B, BE A R S R, MIBEA RS
ERRZ IR EE NG, KA RS H IER R BT RECNIE. X 1Ry,
Al R R ) SE I, S RS [ P B A R A S e ), B A A AT
REMEAR /N, ATHITHIE S 1 A SCH) B ST AR & 1o

x5 FHEEENNE ST

(D (2 3 4
Inincome Inincome Inincome Inincome
rebate 0.13357(0.0575) ~0.12147(0.0536) —0.0307(0.0223) ~0.0035(0.0062)
rebate xSA -0.03937(0.0159)
rebatexinventory 0.00597(0.0027)
rebate xempnum 0.0033(0.0030)
rebatex tfp 0.0344"°(0.0137)
PR & il il il il
[i] E R L il il il il
N 8036 8032 8011 5592
adj. R 0.8080 0.8083 0.8087 0.7848

(OBEA % IR oM

LA SRR B, 2 [ P B 45 ek BN R IS 11 T 3 2 A8 49 B8 V& R (Blum 45, 2013; Almunia
&, 20210 AT AL 55T A % BK R KR AR, HE i - DR R BT ]
REJR /DX B N PR R . BT A B R S RO R R AL T RR RS T S B A R T RS
ZREPE VRS B, 7RI B S & HE T Cnum) ~ T 56 R RF B2 18] Cduration) F0 Hb 38 E 25
(Indist) KXFZHLEIFEAT 2 4EE L . B8, AR HEEMBRETE — R 2R L R%
FUHET, & HE A v 2 g Al R e Y TR R A, BRI R Ak [ B R I O &R T R
/e PR INARE o Hok, KA G R K R A2 7 B Al B AR FEAIG, RS PR 3E K Ak 5 A 2
8 1A A M 2 573 AR e MY 9% B M B 2 T I R v P A T X R R AR (Aral B8, 2018) . %5 P S i
N7 T 22 1) ) B S 4 ok 7 b 5% & 77 A RS (Mliyauchi, 2023) . — J5 T, @ A 5 W B A £ B
FE B 3 0T Ty 5 — T, A S RO BT 3 2 (R AF A B R AS R BE R A, R Ak 5 R
J VB R PR BBk, BT 1A ARG PR AN o BRI 2 A, AR SCRI A A T 3 R R R
Cmarket) 171 3 73 B FE FE (segindex) K%t B N b ¢ RAG AT & . K BREE &M%
B TN 58 35 1Y) e I R, R ek 2D A b TR (0 3 24 XU R AN i e, B A ) A AR R s T
Yy 0 B W AE AR R AR BE EPHAS 1 X 3k |) 1945 2 AN SRR i 30, 3 1 v 4k R 5 I E R 1
FRAS, BEAR AR 9 2% PR P o K DL B AR 4y i) 5 TR B A8 R AT A8 B, A LI [ )9 2 B
WIER 6 fizs, BE N % ARG PRI T, PSRBT [ P 2% 7 8 B 1 0 93 205 S il B /)y, AT B HiE 1 AR
SCHTRIE FEAR ¥ 2.
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®6 ERFFAENH DT

D @)) 3 (4 (5
Inincome Inincome Inincome Inincome Inincome
rebate —0.0027(0.0050) -0.0210""(0.0057) 0.0053(0.0079) —0.1190""(0.0391) —0.0031(0.0055)
rebatex2.num 0.0000€0.0028>

rebate x3.num
rebate x4.num
rebate x5.num
rebate* duration
rebate* Indist
rebate xmarket

rebate xsegindex

-0.0053"(0.0030)
-0.0061°(0.0032)
-0.00917"(0.0035)

0.0052"7(0.0012)

—0.0019°(0.0011)

0.01277°(0.0043)

—9.4576'(5.3085)

AL i il il i i
] 7 R il | ] | P
N 8036 8036 7 649 8036 8036
adj. R 0.9232 0.8267 0.8143 0.8080 0.8078
o | ®
TR S

)7 Bt #r

1. H PR BB B AN 08 1 o A A M DI AS 5] 76 H R B AN B 58 1t /K SIS, IR B 6
A RIS A 75 23 R AR AR A 2 70X B, AR SR P A Mk HS8 4337 0 H 10 R o5 i = 6 1R B VOB A iR
S HAE iz Al R B AN B E P AR AR B AR Al T R e R B R R R
B, AT A b 43 S THI I 45 v AR AR 09t IR B AN B s PR 2E o 4 SR R I, T O I AN A e 2 1) A
b B8 A AT R A 7 R AR A0 T S b R s T s T T T A R TR AN P ) Al )
BRI RILG o 3308 Al Ay KU, 7 1 I 8 i AN B o 1 I A 22 82 5 o [ o A 4 T
T ER E . X 584G Sk (Handley A1 Limao, 2015; Pierce £ Schott, 2016; 3K = ¥ %%, 2023)
KT R 5 BUR A 58 T 22 0 1 57 5 ke A7 T 82 ) 1Y) 45 SRR — B0 .

2. VA ) 28 o ASCH R AR TN EA T 2K A AR EA L E R
Dy 345 5 A B Z (Hsieh A1 Song, 2016), 4144 55 70 f& 1 B8 5 R IR, T I 1 B3 U 249 TR At Aol B
N o PRI, AE THDR RIS R Al A 2 DR 5 U500 23 L T R 2% P I A B AT ORI & . 5
Ab, B Al — MR AR E MR G R, 5 IR R RS YR T s, 78 I AR PR B AR A I 2
KSR E o a5 SRR, KA AR EAA A A H s PR B A b I 2 Hh B AE [ A E A
(T3 AT B 6 e B LA, 1T A A AR T I T 35 R B A b R 4 S B AR, %
A ELRD BN % A4

3. F AR AL R R o A SC S W 4 T A5 (2022) 1 53 bR e AT MY 2K R0 A i R AT
AR R AT, DL AT MV R AE X 25 57 AR B2 e o v RHEE AL AE B 41 T 3 b B8 8 ) 3 S
BAN] BE 2 5 Ok SRR 1A H B AL, DRk LS 0 RRAS (1) B A 2 A B ARG 11 S L, 7B TR B R T
e N BEAE ATREHEAT o S 40, R R AL R B AR R ST 5, R BT m N, BRI
e THT 1 B 5 1 B VR 240 B, AT 28 B Ok R e 2 A ) B B R A A A 2 e, O B i b

O BRTR0E, Sk e Raam, BEsR.
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XF 58 A 2 PR BE R SR IR 95 B AR TiT 87 . AR IR G5 SRR, e B Al T - 2 R R B TR
SR A AN [ S0 T 3 B AT A T B, B LR NG hnons 35 A% B R R R IR 2 g2 0f B N % P
A HREX IR S BH AL A & .

4. AH S P IR DX 2 A 22 S o BE B TR D R BRI 4% R AT s AR N T D % A 2 S o AN [ R R
Hi S mE b AE Y TR BB T BRI . B SCHRAE W, AL A% 0 A7 1 (3t 1 e BE A AT RE A KA
5K 73 B % P AR AL Chaney, 2014) o 3 36 B 78 1 I A0 #8855 A8 A, A2 T 4% 0 i Az 1) it
82 E X 2 1 BB S R AT BE R B I R . HE s AR SOR B PageRank S50 B2 A 19X 5% o s JEE 2
SN X 24 A7 B 2 AL RS o G5 SR AR T, A N I 2% b o b v, A b £ T I S TR B AR b
TRy 7 355 P9 R A0 % ;22 1) AT B S TG B I B S A X, BT A B v IR b 5 0 AR L AE
TR R TF i I BE A AT RE 0 M G B B DA AR Y R B A

() B AT BB AT M 18] 3 H

AR S [R]BE 0 ) — AN i) R X Ao o i A 7 e AR 7 4% 1) T i A% 0, BRI 3 ) Al 2
TR _E AT b R AR SR R A A N B 2 R b, AR SR T B T 2w R A
it — 0 A e o DR D B B0 A B0 8 A 4 32 3 S R BE B ELER RS e, P LUK B RE T
R A7 7 v e W = £ O 0 I Ao | v = B A A 9 - A B G B 9 = N o | A e
B U AT b R A 5 R A AR A I SR N R ) B B A dn T AT R R, AT DL e B B DR
FEAEGOW AL BLBE B A A o A ST AR B 1R 0 S SR #E 4T 20 #7 -

Y = Bo+ B UpRebate, + B,control, + 1, + &,
input ,, (8)

UpRebate,, = Zwﬂ XX, W= -
§ - ‘ 2. inputy,

Forb, v N BERL RS KRt Ak i 1 B R B Clnsupp,, ) s g 8 Vi 4R (1 10 AT Mks UpRebate, ATV g )
AT TR B (UpRate,) 803 t FHRBUANH € Y (UpUncertain,) s input,, 72 10 17k g A\
A7 0 S A TR s w, MBI N R E R B RN R 20042006 4
20072011 41 2012—2015 F 1) B8 48 2 8070 748 H 2002 4. 2007 4E A1 2012 4 H [H 8™
R DVHEAT VB o, 3R AT M f 7R B TR) 2 1) HE TR B 28 Rt TV IR B0 AN B 7 1 5 4 i) A 1 A0 ] 5 R0
HAORFF—3.

Lo B A7 H TR B R A R . R A E AT H TR B R R A AR L IS 2 1
LG B 7 0 S A B B A M . RIS R, R R B RS U Al 6 [ P A R
KGR R E AR, BB BLRES A 1A E a8, R E AR BRI 2 N B
8%; i th MR B2 5 HE 7 22 e T (1 R ¥ AL, H I K /NEEHEF 7+ & i A&, X BB e b
WEAT M PR B EE BRI, T U A b B AT T 9k 20 i HE S T A S RS SR e, HE SRS R HE
FREE T, EUEAT ML AR B A 1) AR AT L A 1) 5 R )N, T IR A b U P AR R R SR R
AT SRR T R

2. FUAT L BB AN A E M RS R . R AT L TR R B R E M S T
Ui AR M B JSE R PRI . DA, AR SORE AR REAR B S A O B AT L R B AN E M. SRR
B, AT M IR AN B 5 P U AR b PR R R SR M R IR A R . Sk E R, fE b
AT Mt R B AN e M b RIS, T U A b B A e T 92 ot I R AR A R R SR, (H 2 3
Toxt HE 42 58 U5 0B SRS SR W, 31X 3% B AR Ak L T I AS B8 2 PRI, Al 2 gk 2D Sk DR S R R AR
56 17 388 % HE 42 B i AR Bk S R R
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B B BAAR (BER: H QR R HEE RN

t HEREBT

AR, HY IR AR A0 A e e PR B T il (KU B R ORI S . i, SR 2004—2015 4 _E i
O F] SR P RIS R S G e AOUL A S P A R 5 Y IR R IR B A AR B ey S i b
28 T2 7 AN N 7 A o S, AR SCARCE Y IR B U ) A2 Bl 2 5 Aol o B % P ik
B, H o oA AL AR S 7 7 AT Ah e 7 2 T R A R T L, R BN B Ak B D[R] I g
X B % T AR o 3K IR AE A Ml T W B PR S R B AN E kL Ak e AR B A Al Ak
T AR AT M Ay v FHRAT Ml A B A b B A S e 0 et I S SN R, LI G B R TR 0 HE RS 1
REE o K AN XA BLR 5 7 R R BE AR R ARG TEA O, Ak 1 B2 OB,
1B R BB SRR 858 P 2 ) A7 T S M R s B P R b B R O R ORG PR, TR B R |
TEXs e A 1) B MR AR 55 o AR SCIRAE R L, B AT Ml Y TR 3R 58 1) AR By 2 5 e T I A Lbons £ 8
I8, B AT L R B K A2 4 2 25 71 Ui A oMb A B R 5 SR R BOR K A B AR AL b
PAT bt PR BEANE € VE BB 245 Ui Al B 5 SR R B B AR A, (R LS5 7™ 25 T R

ST E AN SR A0 E 0 2 7 — 0 R AOU Rl ok 3 K, P55 T BB A B AT A
i BRI, JX AN B Y R BN 2345 e M $2 0 1 58 0 At 1) e B e 4l 1 FL AT B K
FOIR R AL 7 S JUH R R Hy BRI 5 IR B IRt T A S BOR R R, B, REER
UK ) R 55 St AT RE 35 AR ) 22 RS, G HL R T AE A ST () $ 2 o 57 5 WA O RE S A 4 [F
W 5 A1 A T 37 B BOR T B, BATTHE 1 € H (2t A 57 s 8 K B I 0 R, B 294 1
2 Bl FLoxk [ Py i 37 38 B FD 18] 18 o ol o 3K — s R T o [P A e JRE v K [ 8 B AT R SR A L B
PPN A RO E B 55, T EE B AR I I Ah SR o i 5 2 TR AN E TR, Aol
R B BE 7 R/ LR 7 SR AR O AT I SR B TR B, R R AR 7 R B e 70 RT LA B Aol
IS P12 e S 1 PO N T R B i NI 77 5 SIS o) A o0 4223 AT S S P e e
M FETE E B R R 0 AT HE R S 2 Al ] A B T A U 2 W 2R B A SR AN
P, DA R0 g Al 1Y) B 27 L R R R T e R Al 0 RS B Y 5 R K B AT LR . A
I, A AR B 2% 1 R b A A5 e R b G AR IR B I A A AR E R R I L EA YT, R E {1
e M 5% 28 BE % 5 1l A Ml S0 T 37 IR R E0RR o AE B 5 IR B BEARAL K SR, B0 [ Py pE R Sk
A AR RE T s o 5 56 [ Py RS BE TR BE A I LN IR 2 — o B =, AT ML IR SRR A7 AE A 75
52 5 BUSKE 1A S A CEAT M T3 Y 53X — g . SO B2 5 BUSR A )2 B2 1 1 Bk Ao 1 A SC it e
JIT #7515 AR B AT b IR B O PR R KR TR T A R A DR R I Py e
N ity X6 SR 2 X BT A IR IR R A 7 a RO R R R B, B 5Y B O o [ P 2R A
(R PAY A, AT 7 SR g ol (8 0 28R o MK — T SC B E, B H IR B BOR VR Al AN R AR
T, BRI SEK - A PO AT RGNS [ P (At N I B F) SE, JO6E IR BB 1 B
%8 DA K ] A AR 8 i A A 0 2 B A IR A R S AR ST E L AT R s s A [ [ B XU
I RN, AR RTE B R BEBURON A #8115 3 1 (e BE A e R B R B ek N AR T
T WY T A AT R M, AT A B 5 1 16 e T P [ o 79 4 71 3 B O 2R, LA fie i L PR ) o A A
T3 A ROE 5 R E5) .

FESE R
(113, P80 AT ey Al H OS5 Y SRt iU SH 2 S iE 4 (7], 154855, 2015, (1):81-104.
RIEFIE, HMA. B IEBECR S T E I TS 5 R B[], thH4 5, 2014, (4):49-68.
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[STERFHE, W%, BIGWH. HIHRFL bS5 Bl E )], HF 25, 2015, (8):80-106.
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The Reduction Effect of Export Tax Rebates on Domestic
Sales: From the Perspectives of Qutput
Adjustment Capacity and Customer Stickiness

Bao Qun, Xie Youmu, Dan Jiali
(School of Economics, Nankai University, Tianjin 300071, China)

Summary: As a widely used trade promotion policy, the export tax rebate policy strongly contributes to
export prosperity. However, does it also inevitably reduce domestic demand? Obviously, splitting the de-
cisions of exports and domestic sales makes it difficult to clearly examine the real impact of the export tax re-
bate policy. More importantly, if upstream domestic firms choose to export under the stimulus of the export
tax rebate policy, this will make it more difficult for downstream domestic customers to obtain the necessary
supply of inputs timely, which will bring a negative impact on the production and operation activities of down-
stream domestic customers.

Based on the customer-supplier data from 2004 to 2015, this paper examines the impact of the export tax
rebate policy on the customer distribution of listed companies. The results show that: This policy significantly
reduces the sales revenue of firms in the domestic market while promoting their exports. The substitution of
exports for domestic sales depends critically on firms’ output adjustment capacity and customer stickiness. The
increase in the export tax rebate rate of upstream industries will lead to a decrease and concentration of down-
stream firms’ purchase from domestic suppliers, and the uncertainty of export tax rebates in upstream indus-
tries will make downstream firms’ purchase from suppliers more dispersed.

This paper has the following contributions: (1) It reminds us that sustained and stable economic growth
requires an effective balance between the demands of domestic and foreign markets, and export prosperity can-
not be achieved at the expense of the shrinking of the domestic market. (2) It emphasizes the importance of
output adjustment capacity and customer stickiness, which is conducive to a more comprehensive understand-
ing on the intrinsic relationship and substitution principle between exports and domestic sales. (3) It supports
that the export tax rebate policy, as a foreign trade policy, will continuously impact and spread through the do-
mestic trade network. This means that we should pay attention to the negative effect of export tax rebates in
upstream industries on downstream domestic customers’ purchase of inputs, so as to better coordinate and bal-
ance the potential impact of trade policies on the demand of the domestic market and the organization of firm
production.

Key words: export tax rebates; domestic sales; domestic business network; upstream and downstream

business correlations
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