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Abstract Currently, the Party Central Committee and the State Council have ele-
vated the building of an integrated national market with high efficiency, fair compe-
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tition, and full openness to a global and strategic level. Based on the public policy
experiment of setting up administrative approval centers in prefecture-level cities in
China, this paper examines the effect of administrative approval reform with the main
direction of “reform of government functions” on breaking monopolies and promoting
the construction of an integrated market from the perspective of fair competition. The
study finds that the administrative approval reform through administrative approval
centers in China helps reduce the monopoly power of enterprises and promote fair
competition. However, due to the limited efforts of “reform of government functions”
and failure to effectively reduce the institutional transaction costs faced by enterprises,
the establishment of administrative approval centers only reduces the monopoly power
of enterprises in the short term, but does not have a sustained effect on promoting
enterprise entry and fair competition in the long term. Further analysis shows that
the establishment of administrative approval centers only has the short-term effect
of suppressing monopoly power for eastern regions and non-state enterprises. More-
over, the suppression of monopoly power is more pronounced for the administrative
approval centers set up later than for those established earlier. These findings can
provide direct policy implications for the current construction of an integrated big
market in China.

Keywords administrative approval reform; monopoly power; institutional transac-
tion costs; firm entry; an integrated big market
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B S TR R, Rt 3 4 Bk i @ i i £ sl & RGBT & (2010)).
2022 4F 4 H 10 H, (e [555 B o T b g b4 B 45— KT 3 0 = L) 4R ol 5 1 22 57
BT “HAMY ARNBF B TAEERILL “hnthadis s 8oy, A g matsnaE
J— Ky WBEEEE, AP adRTHAEFNRA. REEREHEIFEFSTHRR. K
0 SR E M doe AR, AR R B A P B — K. A, Sisd
WGP 58 G AN G — KT 37 T B AR L B i AT) P8 DLAN B — AN 58 HE R 3R I 2 ER & Pl B X
PEFAT ML PEZE W iE s T 370 ) (FF a8 (2017), XIERMFLAM (2021)). Bb4h, HTE=FH
RO, IR E P B S AT ik (I G i a5 I 2. BON B 1) 8 — 2 S350 & Al il
FHZEWT 35 D1 HERR AN R 1) 5 4, i i3 —RIL IR S 4, W T NBURF S i REF @
IR BE P58 S RSB T A I 48— KT, BOA AR FEAN S 55 3[R OV 1 135 .

AL b A R A TR 2 A B S B AR B — BLAESS T BT A R
HRFET 0 SR EC B R TR (B FEAFLA (2021)). HA, £ 5 5t S ER A I0 2
DL “TETBUBORL . BUE S5 A MRS (TR “BUE R ) D7 M RAT BUR Lo, AH G
B S AT DB W R SO ORT A A S BORE 1) L A R E EARRBUR SE R, W 1979 4 7
HES B G COTH REE TS EESH A FTARE T H0E). &R B RS
F& 2001 FEE S5 BE I AT R T B B 25 BeAT BUH fitb] B e TAR SIS /N [ ), X
b TR AT BUH RUH B SCE TR S 8). Sb)a, BUEMEEE LI E - KK LS
RS B AT B SO e N 2. A R AT IR SO 1 — T e R B, DL <k
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A7 T AR AT B A O RS T AR R T )T HEEARRIEE T, R A
SR = S RS/ o 1 1 1 = R 1S A R WO 74 £ ) s TR ' 74 O
JR B B AL SE I E ) <k 20w, IR R I E S AR A TR L. A
2., TS A SCHRRE S T ) A HE AL VAR EE 2, X R DL “T8CE AR DLRR AR AT IR B bk o Ak P ik
ASEUR S T T TR AR e 436 71 (B €& (2021)). A4, 1250 B R R TR SE B 2 75 i
B 7RISR HESN I A G — KT A E AT AN E X AN [ Al 0 i) BE SR L
BA BRI ZE R X247 BUH b o0 26 20 [0 5 (0 — AN IS o), 192 A S0 B B 7] .

AR, B ARG T4 0 BT ENE (K E3ERIES % (2018), 5K RMESE (2016)).
HIO (E%% (2018)) AERIMESE S T BRI IR (2019)) L= ReFIH (RF2EAX)
W (2018)) FIFEBTAER (FLEEE (2020)) SE4EREVEAG T 3 E AT BCH Hb b8 my il FE S, mixt
THG— K@ BT RIAF 555 A br WA Ty, WA B AT
RN, I H B B 7800 25T M IE T 25 2247 BURR b 8 (10 T RO AR E F 7 ).
AKAXIW (2017) FETF 286 AMIETHT 2000-2013 = AR ZCHE A 70 R B, 47 B0 bk mr LA
WA AT 5 B R HE TR HEZ e K. T 19982007 F I A F3 i7 2 i 19 T3, B
S (2018) SUE A I, AT B #EH O 3  A Bh T3 mr ol itk N 26, H 32 2 i i 5
IS 3 T T B R SR SR — . R FE A RIS e, ERAE (2020) BFFCRER, 47
TR bt O PR 8 S0 e S A A R R AR 5 4 RRSEAE P 38 T S R B AR T A B A A i K T
SERR b FRIE DT B Hh O AR AT B SR TG A D I SE kR (S (2013), &
T (2020)), IPLIE (2014) F5H, Hr—R WK S TT R AT U #EECE, A S H M
zahth. AR B R 5, A7 R S ek B . B R 1 1) R SR B TS T
S BhA Y, B SEUER F AT e LA 3R AT R SO ) FE SR A .

A=, S EE— KT E R mE R, FH5E R 2l E Pl X T
Wy BIRE R R N T I — R @ A 2 (BR5E e 5F (2013)). ANDHFTUR I, FRR
X 351 57 5 B 22 SR HE BN [ ) T3 — IR @ R 1 B (TR D ZERIZRE ] (2017); SRR (2021)).
BEEFARH, A BE AT B AL B ) G AT 2 B R B, HEIIN WTO 5 X I8 E] 52
FOATT R, BN — &K BT A e AR AN (2011), WESCIIAIZEER 98 (2017)). BRANEE
(2021) $2 i, B0 2 73 17 A0 S AT OO DO = R R s E R — KT g, b
55 BN J1IR B BEAE AN SR B BE . IR, A T BT T 3 0% & A B SO AR A BURT
HRAE . HEBNBUR VA B H 5 608 ) IR 55 B DU g — . G 5 fE IR I E N 4
— Kl (ER (2021)). BARAZ, X7 TH SR BN, Rl G kT
TS84 B A B A VP AT IR A O AR HE S TR B A S — KT 7 T A .

BT, ASCHA-SE S LA TIN, BT 0 0 2 17 56 5 1 S AT B O i 3t
R SLES, ISR S DL IR IR DN AT IA) BAT B O T AT R W S i — K
IR ERERAER. AR, BT R AR, Mg s A7 B it O AE
WA T A NFITH 3558 4, 0 R AT BB AR AR b SE s T I 14D 1) FEE 142 5 AR, PR T A
RN BRAS T A 2B 38 ), Mok Rr e it i e g, I B B R BURCRAUAEAE T AR Hh
X FAEEA ik A,

A SCA] B BRTTRRAE T 35—, ANIR T K& IR T 23 A A7 B0 e 2 o) B 2000 1 SR,
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ARSI A58 40 A 45 R E AT BUR HEESCE A IR NI 0AES, DA RES 7E st =4
FOH BRI D HEE IR TAE BRI S, T HASSCRIR AL S e T e @ s A
PRANEESE— KT AEAEENBCR R RE L. B, oA ARSMHEHEZE 2007 £
() A B B AT SR b (FE/NERMBRE AT (2019), JEMZE (2020), &£WZ (2021)), X AT
BE e DA B AT U L 28 (1 K BUR R, AT 249 T 1 9 4518 103 T PE R A A .
I, ASCH TASEHE TE 3] 2013 4 FF MBS A 25 547 B b b O 1% 57 1 2 A AN BB
RO, W LA BUR AL 28 SCERFE A 7 B HESE | ) f .

2 (THE#HNEFESS

REEEFAE T BEACR, 20 HhaD 90 SRR ARTE SO IT AT S R B 11 S R e AT
PL ST R 7 1A AT BCH L. 1999 4E4), WiVT48 4 5 T AL e i 70 Blo it
BRI, 754 R WA L TR R FR)T, SEATATECE R — b0 R B A, b
AR iR, FERMET A, FRE I E S RYEE S 3 AT B O 4A B
21 L], A EHE v] Loy N = AN B
F—HrEoe 2001 2 2004 4. 2001 F, BB BEIRATT T KT R B 55 B A7 B ik
1) P 5O T ARSI /NG A JE 0 ), X R R AT B0 o) B O T AR A TS B, AT B o b
FHE| T b g SR . X AR, SO DR E Y 3, S A AR I 3 = G A
BEHIUE, I8 R 1772 T R, B SSBeAT BURH SRR A S N R A T R T RIAT L
R L ) P A 11 R ) 7 AR ) LA Y, FR AR ZLBUR N S 0 2 A, TR R TS
PR, K 23 BOCTE IBURT 25 BRBE 30 11 1 J HE S UREDG S . H bk, BB 5 3% 2 BURF I BRI F 47 I B i
O AR, AT U ik RO B B S AT B SO R . R ARARE “g RAR L
L, B T BUMAT BUR LR . Hodr ) R AT B O B e S AT < =R
e, REs b mide e s RO R A b N AR, R o) e o L H SR EINE, AN
Fe I H A Re it H 3, AREFR AT g, bt N H S0 s o AT B O g T SR
DASE
B BB 2004 EA 2012 4. X IAISLEAT A0 SRR, 7Rk E I A R
EAR . HEPAT, S RN K B I TIEARHE. 2004 4F 7 H 1 H, (PR ARIE
AEATEOFATEY (BAR AR AT Tk )) FRURHAT, D8RI B B fe o B $2 4t 7 vk
PERIOREE. AR 26 250, “AT BOYF AT ARV B 5 N IRBURF AN LA 35011 20 Sl st 1, A
PN BEURF AT DA 8 — N80 11 32 B AT BUF AT B R e 5 A S8R T T AR B LG G — 0 B,
BE A VE A A SRR AT b O IE 2 B A TR R,
EHHEAR TG — P HEACEIHOES B T AT RE) AR 2011 4, BB Ap
AT EIR R T IHRALELS A FFINRE S RS IR LY (HFrk (2011) 22 5) Fa i, <B4
HUOE SEEBUSS A TF . NSRS RS W B ESE &, FLE AN R VI DG AT BUE 2
HIL, AFRATER AT ARAT O AT R AN A R 5 T SR S5 G AR B, AR O KA R
o ER, SeBHEEBS ISR R E W A, TBUHRALOERS WA ERFEEE, 5
VRN S5 RAT T CRYINTTBUR e 1 B BGE St g &) (1998 46 1 F) FCGRYITT d s B el a5 T
JED) (1999 4F 2 H), SHATEUCHE s T3 E.
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BEBOE 2013 FFEES, FERGE . KIERFERL BB IR R fRTBUBURL, AN oM
BACATBC e b0 RS, AT BOR LSRR YOO M FERT IR A . H b, 2 E 4 K2 Bt gk
s B (. X)) #WOL TATECE A, 78 H AT EUE B SR R E A L B
FATECH AL O A AR, BESE AU SRS BN HURIERBE H 28 58 3 LUK
E T I R, 3RE L Z BURM IR 55 07K P AR BLEE ) B 25 52Tt

2, BESTAT B bl o2 B LR A AT B St SR AR P B IR 2, MR R
M Y ST AT B A L BT T, B BT AT B A O O3 A TSR IR T T BE gk —
A, BRI, AT U b0 7E M R T 4 5 5 b DR AR ST SR AT IO St e e ) B SR T —
R B FREUR S
3 SRt
3.1 ZWrE HHNE

2B 3R R ARV B B P i O R BRI BE 0, 38 DA A X 32 o A Al 1 R
FE& (LmAEIE (2017)). HF AV bsiAE LA BRI S, RIEENZ A %L
JEEAN 55325 ZR i B (8] 32 00 P2 AT b 2 T Y 2B W4 0. BB B SEUE P L A AR M, 2 Tk
MR H A ST T BRG4GB RN P AT sl b R T 2B W 3 1 O AT . HAT, IR
M FETHERTTRIFMAE L. N THRRIEMF, EPERA N EIRER R . AT
5 RT3 78 M R B AT R R BOE S0, NIRRT A28 0o Bl 1 25K (Ackerberg et
al. (2015)). Ak, ARSCRA A ERINE 2B 7], IFHHE Loecker and Warzynski (2009)
BHTT R TR LR 2R W 35 7 I SR A AL B Aol R T 1205 R A T, TR T AR
AN T S5 MM T SR G S5 SR A AR (B M ak IS (2015)). F34h, fEfS AR,
M FH SEAAR 7 s 25 AL 2 IR T 257 B, A A T 5 B A A% BT 32 7 SR AR B AR B
By s, JF Ham g 51 N2 ] o8 BRI B AN FTOLII R 2R SR A N AEPE R R (Lu and Yu
(2015)). HAREHE SIS W T

B AV & FEISSTR] ¢ PR A7 R AR

Qit = Qit (Xi1t7 e 7Xi‘:7 Kiﬁ wit) ) (1)

Horp, Xy OA57ah o JRAPRINTE D SR FE I T BB R RN R, Ky R 3R, w R
AP BUE Qu (+) BEBTF IR e b A s M SR

v
Min Z Pi)t(UX;; + TitKit (2)
v=1
s.t. Qit (Xilta T 7Xi‘t/7 Kitv wit) 2 Qit7 (3)
Her PXY R vy o BRI AR R AN A AN K. RIS B H pR
1%
Ly = Z Pi)f X+ ki + Xt [Qir — Qit(Xiltv e 7Xi‘t/7 Ky, wi)]. (4)

v=1
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X AT FR i 5, 5
0Qu()
Xy (5)
Forlt, A= 85 = meyr, Rt E P HACE R I BR A,

*f (5) AFLFMRLL 55, 545

X"
P)it = )\it

0Qi() X3y 1 P Xy Py PY Xy

_ _ at 6
aXﬁg Qit () it Qit () Ait Py Qit ()’ ( )

Hor, Py ARSI BT e = D = D, BT IFIE AT LIS
i = 0% (o), (7)

Horr, 0% FoRWAHRN X5 B2 M, off NER XY KRG AL

AT AR SEE B PR3 AT DAAE B P R #R BAH S A AR T ESLAR H, BT DL S 28 W 3 0, deok
SEAC R AT R P Rk 0. vtk WA AR R ABUE . 2B R B A R B RS A SE
P, AR Christensen et al. (1973) $&HH) “EBRXTEIL A 147 R £

Yir = Bilis + Brki + 511@ + Bkkki + Buclitkis + wir + €4t (8)

o, g TSI PO EL, L R ke 49 BN S5EIATE A OB, wie Rl AP 3
e NBENLIRZETN. 454 Ackerberg et al. (2015) #2H MWL, At 2L 7= ok B R BUERE
B = (Bis By B Brows Bu) FUFZHHBME 0X . % T 3580 F It T AT & 525 5 A7 5h, A&
SCHEERSS B IR A A B BN, B 0L, = B, + 2Bl + Buckae.
B, Al R T 2T 1 A A
—1

i = 0% @), 9)

Horr #2495 Levinsohn and Petrin (2003) J7¥EMTHRZED €, ¥ of, HE N o, = %,
HA, @it = Qi exp(€ir).

3.2 HFWRIFESLIE

AR (B YA A R S A AP R T 2 T SR A . AR ok B b [ A b e AN
Hh B FAE DA B RO . 5 3ok B T G v A SR L 2 T AT O OB
. BT kAP A 2009 AT 2010 X PR R (ARITERABRM (2020)), 4
OB 2 BB R 1999-2008 AT 2011-2013 FAE AW RFEARS, SRGHE— 558 T LA
HRE U AR 8 B AR TN B S SRR R R R R ABL IR 3 I 55 P b i 1 2 TV U 1) S
18, JaBFEA R & AR T ABAMET 8 Ak

25 pe B (B A  RI N (KA 6 RO R, ITTIRAR 7 AR 3l R %0, ML R, SniE b T A6
iR, REEE AR R R B B A A PR R T (ZEZE0KEE (2019)). Rl AR SR A ol o i Al
=

S o T G T 2B W HR kRN, A SCR B AR GMM ffiit, B 1998 400 T A ¥ 5A 3.
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F BB TAFE P G IME AR AE 2007 4 JG kAR, ASCE el AR APEAR (2020) M4
BT TN = TEFE x FENMS A/ FEWFIN — Biff THag — 4
FATIH + W55 S A SRR A1 ZE R BN, SRR AR v AR AR « T g = Tolk
SOPE — TR + SEEBY RS INE. TR N E & 5T L4
FhrttE e J5 2 P PR EE, AR — AR T A A& B = A AT AR DUEE T f5 22 5
ZOMEAT N N AL T B T, e, ASTAEHI B 1998 SE I &4 Dol dh ) A
FEFRH. [ E B 4R BT AN AR i BORI AR 7 2 W E A 4 18 BBORAH 2 A 44 S R AR S E AT P08, A\
T A5 I (] 5 5 19992013 4F A AT~ THI AR 4047
3.3 WWEEREIRE

7 GRAT B Al P O BT AL ZE T 5 DT I BN A AL B AR, AR SCAE % Jacobson et al.
(1993) #& H B FA-IE 7T 77 kAT [BVA 0 fr. BRI B R B a0 T

k=10
In markup,., = o, + OFirm + rCity + Z SRALCE, + 1 + Njt + et (10)
k>—10, kl=—1

HA ) Inmarkup,,, N ¢ 3T @ BAAE ¢ FHIZERF ), Firm M City 7 5 40k 2 A3,
TR MR R, 37 AR FEZE (roa) LR (age)s A% (Inomega). A
B (Inavek). JEMHAZL (Inlabor) PAEZEHH (export) M2 EA (soe) HFAE, 5
FHAFEW A HEEAND (Inpop). iz & E (Inshipment). GDP & (Ingdp). 5 /= Lk
(ind2) MEE =77 5 EE (ind3) S48 gy ARV T8 RN, DAFES A B8 I 1) 32 A0 1) Al
fE. Njo AT -4 [ e RS, DA — 40 Rr AT ML 2 B I (R AR A B A AR, e N
BEALHRBN . [BE b, bRk iR SRR BT E 1.

MEMAR B ALCE, 2R ¢ 3l @ lbrE ¢ SER AL FTEI T ¢ BELAT B LA O
B/ JE A kA 4 tireat Sydilk ¢ FTfEIR T ¢ WAL ATBUH fit O ARy, iR ¢ —¢treat < —10,
N ALCL™ =1, BIMA 0; I ¢ — tireat = g, U] ALCF, = 1, By 0, Hrb k9 —9 5] 9
Z VAR R ¢ — ttreat >10, M ALCY = 1, BN 0.t TA7AE 2 B LR 108, [B])9 )5
T2 (10) 145 B AL BE AT — A A OF f [R) R 404 &2, RIARBR AT — /RS (Freyaldenhoven et
al. (2019), FAEE (2022)). K {6, } P 5 & AAHRT I 39 40 2 4 R 428 1] ZH 28 8] T 4 5 D0 1)
PoMH 72 S A T I AR AL

AR (AR AR N REA LI Y] (19992013 4F) P FTAE 2R T L ST AT ECEE kbt
(AR AN [E I T B L AT R i o IR I TR) R AN GE—, X AR SCBE BRI T AR HE AL IR 3
AR R 72 oy B AL TG I S IR, $ 200 19992013 4 I FEHBZL T 4 4 R ¥ or
ITECE O R A, SEPRBUAREAHERR 7T E R T T 1999 4 K DARGT ¥ AT B At
O P NVFEA. SN2 AT U Rl O & 7 AV ZE W 35 77 ()P S Ab B ARCR ) AR SCRA I R XL
T 2] 7 200 R 22 ALY (5K A (2021)):

In markup;., = ay + S1ALC + 0Firm + rCity + p; + A\jt + €ict, (11)

Horh ALC,, N E 25 AR & RS ¢ 78 ¢ fFECE WAL TATBUR A0, M ALC,, B 1,
B0, AL RE By M T AT B kb L S Ak 2R I 95 T P S RIRCR.
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FENLHIR 385053, D975 BB L AT BUR it rbCo ol 3l 117 25 T8I ALt NGB e A ] B2 1 52 5 A
RIBHAS RN, A SCHA I T AR

k=10

D

k>—10, kl=—1

Hob | mechanism,, GFEITT ¢ 76 ¢ SN 1B H A AR AN EE 2 DL 36 715 )2 T 1) ) ek
L AR, 5 AT AL S A1 A O 52 R 2 A MDAk T P 3 MR 9 A A SCFA AR 2 (5 B
EALE R, Hd, Wi E A& City B 7 RIEER (10) A1 (11) AT,
WESMIINT ¢ YRTT ¢ FFIAE R TR, DA H A T 37 56 5 PR 5 78 A2 5200

ASCAF R 2R ERHA S THE B ALK 1.

mechanism.; = aqg + rCity + (5kALCft + i + A F Eicts (12)

#x 1 TEHERMES
Bl AR e 5 A0 A& ¥ iz R/ME BKE
Ak 2T [ 54
In Markup R E ) 1314194  0.476 1.001  —9.663  9.770
In fee B 1356535  6.993 1.550 —0.880 16.244
fee_ratio EHWAHERALE (%) 1363966  0.066 0.078  0.001  0.468
texttreat MEA A, 1999-2013 P 1364580  0.938 0.240 0 1
Ak BT TE Hh 2 T A TS WL AT
AT O
ghreat ACFRAA S A ER ARy, AEYR 1280633 2003.599  2.977 2000 2013
T AL AT B Sk O
ALC HEMI T AT B, 1364580  0.663 0.473 0 1
ATBUHE LA
roa e )i 2 1364580  0.104 0.191 —0.164 0.984
Inage MMV AERS, FRMLETE] — it 1364580 2.239 0.751 0 5.720
FE 1, EAPN 1% KT
FHHMTHE
In omega AR R 1364580  6.226 1.183  —4.696 16.023
In avek TR AL 1364580  3.995 1.253  —6.793  14.463
Inlabor AL AR N B 1364580  5.009 1.108  2.197  12.025
soe REEA 1364580  0.098 0.297 0 1
export A 1364580  0.300 0.458 0 1
W R T A4S
In enter DA LR RS 3988 2.149 1.359 0 6.064
THER I TASE
In enter_new  ZF L5 (2013) MY, 3988 3.314 1.41 0 7.351
3, WRAHTE AL
enter_ ratio DA WAL SE SR 3988 0.03 0.031 0 0.221

TRy 1 Al o5 75 B T AR L
H (%)




1100 THRAT R F35

#£1 (&
A4 Ap b5 AL R FEAR ¥l PR eME RORE
enter_nratio MMk AN XK, H % O 5L L% 3988 0.088 0.067 0 0.386

(2013) HIALERTT =X, IR AHT
Al B SR 5 B DA 4 4 %
I A P T A K

enter_nnratio MM FEANE SZEEHHE 3988 0.066 0.053 0 0.46
(2018) fyME J7 =X

In exit oA A A IR T AR A 3988 3.594 1.673 0 8.911
NZ85s

exit_ratio TASFER YR H R A 3988 0.151 0.14 0 0.638
v AR FE AL ELE (%)

tanpai I T N T35 B RL B A ol DR 785 0.008 0.012 0 0.16
T AR LLE (%)

gongguan WA RLE Ak A % 799 0.015 0.015 0 0.106
W BB LLE (%)

In GDP W GDP ME 3986 6.022 1.003  2.836  9.308

In POP Wil EAEN DS E 3988 5.813 0.685 2.678 7.131

In Ship W RIE R 3982 8.534 0.907  3.478  13.226

Ind2_ ratio WA =l GDP W 3986 0.479 0.114 0.09 0.91

Ind3_ ratio WS ==k 5 GDP L& 3985 0.355 0.077  0.085 0.853

In ind_ num I PR R LA 3987 6.181 1.089 2944  9.527

4 SIESHT
4.1 FERVIAZER S

AR SC I 0 U s ) AR 5 10 7 3R 25 84T BUR kO B L6 Ak 2B W A DT R B A R
M, % 2 G T EMEEISGE R, K 5 (1) FUNGIN T I8 R T 4% AR R R ) Ak AN
SRy ] E RN BRI, AT ESCER Al O B TR ST AN A ST G AR R XN Al () 2B I 4 0 B B
(R 4R T S B 0 B R B ACR. TAEAT BCR Lo TR, AL EE 2 AN
ANV AEZE WSS 07 T TC R 22 57, SCRE T AR SOWE 2 3 AL ) AT A B s sk iF. 28 (2)
D715 S 7 DN | = 1T T == S I 5 A SR W L R YA o8 s YA K oY) & YA = A
— AR R R T AN BTy, AR IS ARy [ RE SO0 I R B RUR,, UK AT ST
st 2. 55 (3) FE— BN TAT -0y [ 5 R8I [ U5 Z s v 22 AR AU 5 A

* 2 HEEEER

255 In Markup
A \E
(1) (2) (3) (4)
ALC1O 0.066 0.086 0.086
(0.117) (0.088) (0.078)
ALC™® 0.044 0.065 0.059

(0.093) (0.071) (0.063)
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T2 ()
AR Er In Markup
(1) (2) 3) (4)
ALC® 0.021 0.050 0.042
(0.088) (0.071) (0.060)
ALC™7 0.022 0.043 0.038
(0.076) (0.060) (0.051)
ALCS 0.013 0.030 0.023
(0.070) (0.056) (0.047)
ALC™? 0.016 0.030 0.023
(0.062) (0.049) (0.041)
ALC™ 0.009 0.019 0.015
(0.061) (0.048) (0.041)
ALC™® 0.016 0.029 0.029
(0.039) (0.030) (0.027)
ALC™2 0.012 0.019 0.021
(0.022) (0.017) (0.016)
ALCO —0.051%%  —0.052*%%  —0.053%*
(0.024) (0.023) (0.022)
ALC! —0.030 —0.036**  —0.041**
(0.022) (0.017) (0.016)
ALC? —0.016 —0.024 —0.031
(0.030) (0.023) (0.021)
ALC? 0.019 0.001 —0.007
(0.040) (0.029) (0.027)
ALC* 0.028 0.000 —0.009
(0.049) (0.035) (0.032)
ALC? 0.032 0.002 —0.007
(0.059) (0.043) (0.039)
ALCS® 0.043 0.015 0.007
(0.067) (0.047) (0.043)
ALC” 0.069 0.041 0.029
(0.073) (0.054) (0.050)
ALCE 0.086 0.070 0.052
(0.077) (0.055) (0.051)
ALC? 0.050 0.040 0.019
(0.086) (0.058) (0.053)
ALC'® 0.030 0.042 0.024
(0.092) (0.063) (0.056)
did —0.054%**
(0.017)
g Tl A ) A & & 2 2
Al Az A B = = &
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T2 ()

AR Er In Markup

(1) (2) (3) (4)
SR [ 5 R =& =
A ] 7 2 P P P P
AT 4FA [ 5 28 & &
S IE 1312292 1312292 1312287 1312287
Adj-R? 0.735 0.777 0.797 0.797

T 5T O RSB Z T AUARIEDR, xR * ) RIRIRAE 1%-5% A

10% MIEEAT ERZE. JHRA.
JEBF R . B, ASCRA O FEAERR. P38 L, AT B fiE R OB 2 4E, Ak 2B Ik
BNENCT 5% Fidr. ATBUE LR OB A (5 — 5, BB IR T 4% 4. AR,
HJE ERBURBCRH L. B 1 EEWRER JATEH AP ORISR, 58 (4) Jlikd T
ITBURE AL ORI ERARCR. 5 EBEEE (2020) RUBFFER I — B, BOLATEUH L 0PI R
SCEBRAR T Ak 2B W 34 7.

EIREE R, B AT B O Oy AR AT B St sl <O IR A B i
AV 2B W T I B 1 G — KT v, (HIXFPBORRCR DAL T4, KRG, B AT B
HErPO IR R AR A 2B T 54 7. ARSCRIOh, DT Stk b L B A AT B b i i 4
FE “HIZB B, AERJZE e sy He 32 07 5K, smi o fHE A SR AN S XU ] B 2R A DA K
TR o AL R R A AR v BIASCEE R A ) PAY X 47 T S XM A8 P 2 A B 1) 178,
HBA LT b e S BRAEA T TREA (AT BUE B U AT RN (B (2012)), A2 5
HH I o LT R, AR A A R SRR B R T S, SOHE AR N RE, A
11173 B SO B R DAL AL, A Ml W7 35 75 75 4 JI ARG 5 SR B =gt A 47 15 (2018)

Inmarkup
[52)
S
1
I
ol
Sl
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| |
| | |
: | ! ! ! ! . i
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I ' | I
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| +‘\\\I | | | | | | | 7Y | |
R e A S
S S U Y S B -
I I T T T e e i A A T N R s S B
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b b Vs A N
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A L S R S A R A A
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- I
ol T T T T T T T T T T T T T T T T T T T T
40 9 -8 7 6 5 -4 3 2 0 1 2 3 4 5 6 7 8 9 10

VE: B LR 5% AKTFRIESE XA, T,
1 TEE# ORI e T IATE RS E
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R, BUA AT B b0 s R ORISR TIRAE TS IRSs “TCAER, (HIF RS
Mo 7 BUR AR SCHRBE I G — S84, 0 1 IR o 0L 58 IR 2508 75 22 3 SRR 70 3, B3 LTIk
“eickEr. R, (PR N RSERE E R 5L 2 R R S5 DUAS FAERLRIA 2035 4R35t H
PRAEL) SR, B CBURTEST R S5 U5 2, HERE BT AR S E R AL

B, ATBU O EORAE — e FEE b SCBL T o LA TR S A T TINCRN, (HAE VA AR A
b RBAT BU S BN LB M 28 2 M (CBEEIUA (2018)), 26 Hesy#1 ) SR L KR
IR BRI RS AR 3 SCRIBI 205 IBAEAE, TR T SO R BORACR. ik, 2H
RO WS kT R B GE — K T, AE U IR T AN
4.2 RREMRE
4.2.1 RME DL EELE

AR R AME RIS (10) thadt— 2B A G 0 LR E I [R50, DAz E R 0 )2
T AN A R R 3wt b 2B Wi 35 g s, 35 3 58 (1) BURAE TARRLI IR S5 R, AR B2
PRI FIAT 5 5 B E [PV 45 SR — 50, SCRP 7 B WS 45 SR A R i 4.
4.2.2 H—HPEU LG OEF

FHT AR S P A6 ] b Ao b 500 2R 8RR AL I 0 A 2 B 1 ORISR L B STt AR M
B ZHEESARNERE (2017) BRI, AL 2011 SFAEAMBLLL B I, MRk
T ks~ aUE A £ E LSS IOME T 2000 578 Tolkid Al JF FF AT R Bl . %
358 (2) Bl PR BG4 S, BESLAT BCRR L b ot Al 22 I 54 AR A
FIBCRACR.

* 3 TR

In Markup
1) @) ®) ) 5)
AR mmEs  HBREE ABREs BRESR BMEN
gl W2 T imd ke B3
BT PAF Ak NZEFS NIZEFN P A
ALCY0 —0.021 0.133* 0.015 0.083 0.052
(0.045) (0.073) (0.079) (0.081) (0.062)
ALC™? —0.009 0.097 0.018 0.055 0.036
(0.039) (0.059) (0.070) (0.065) (0.049)
ALC™® —0.016 0.060 0.041 0.038 0.021
(0.034) (0.054) (0.071) (0.062) (0.047)
ALC™T —0.010 0.061 0.023 0.035 0.020
(0.030) (0.046) (0.058) (0.052) (0.040)
ALC™S —0.010 0.037 0.029 0.019 0.005
(0.030) (0.043) (0.056) (0.049) (0.037)
ALC™S —0.003 0.037 0.035 0.020 0.009
(0.027) (0.039) (0.045) (0.043) (0.032)

LS, BL 2011 SRR AR KPS HEE
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* 3 (&)
In Markup
(1) (2) (3) (4) (5)
B wmings AkREE AiBAs BIBRE#R SPE
gt W2 T ORI HkbmA F35Eh)
A I3 LR Al NZEFN ML FEA 7=
ALC™* —0.003 0.025 0.005 0.014 0.007
(0.032) (0.042) (0.049) (0.043) (0.035)
ALC3 0.013 0.031 0.024 0.027 0.022
(0.021) (0.028) (0.031) (0.028) (0.024)
ALC™? 0.013 0.022 0.018 0.020 0.015
(0.013) (0.017) (0.018) (0.016) (0.013)
ALC™® —0.048%*  —0.069%**  —0.030**  —0.055**  —0.051**
(0.023) (0.024) (0.013) (0.023) (0.021)
ALC! —0.033**  —0.060%**  —0.028* —0.041%*  —0.034**
(0.014) (0.017) (0.016) (0.017) (0.014)
ALC? —0.024 —0.056%** —0.010 —0.030 —0.025
(0.017) (0.020) (0.020) (0.022) (0.018)
ALC3 0.000 —0.035 0.019 —0.006 —0.002
(0.019) (0.025) (0.024) (0.028) (0.023)
ALC? 0.000 —0.047 0.007 —0.006 —0.001
(0.020) (0.031) (0.027) (0.033) (0.027)
ALC? 0.001 —0.051 0.005 —0.003 0.000
(0.022) (0.036) (0.031) (0.040) (0.034)
ALCS 0.010 —0.041 0.019 0.012 0.004
(0.032) (0.040) (0.033) (0.044) (0.038)
ALCT 0.025 —0.033 0.049 0.033 0.025
(0.042) (0.045) (0.040) (0.051) (0.044)
ALC® 0.053 —0.011 0.085%* 0.057 0.033
(0.055) (0.047) (0.042) (0.052) (0.048)
ALC® 0.016 —0.053 0.056 0.024 —0.007
(0.054) (0.047) (0.041) (0.054) (0.047)
ALC!Y® —0.001 —0.055 0.070* 0.029 —0.010
(0.052) (0.049) (0.041) (0.059) (0.048)
5 i AL 2 = 2 = =
il [ 52 R = 7 7 2 2
AT M- 45 [ 280 b P P = =
PURIIEIED 1312287 858122 1112695 1275902 1300138
Adj-R? 0.798 0.797 0.797 0.796 0.851
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4.2.3 HIRATFESHHNEHER

TEN—EIIBUR . ST ASCA AR O, 8 233 T I8 A2 5 SIS R 1] B 40 9 S AT R R
WX, KB S i A REAR G [RIT AT B 2 e 2% 358 4 At 9 8 USRI
. R 3 (3) FUMBR T X 540 FEA T BT B [F15, R BT BUR A O [ FE LR 57
A KR S I — 4 P Al ZE WA 0 B T B WS R AR R R S A 5 TR A
IEUEHEVES

4.2.4 MRRE it A9 Al AR

SEUE [PV R, AR SO R RE Aol B bk XoF [ VA 25 SRR M. RV Al B et ik m] e A
s Al Kt e N 3R 7 AL I BEALIR 22, (Bt n] BEd B Ak o 5 52 4 1 DX 3 A 2
BUR (Bt & XBUR) T L REVEAT 8, —F BT RESE A SO T 45 2R, 3R 3 55 (4)
FUGER T 3K AR 73 VA I R AT HEHE [R5, R DRI 45 RS S A R E — 2, R4
b B it T A 250 A SRR PR SRR G A B

4.2.5 ERBEGESE~ LM

TG AL 22 W3 T (0 — A OCHD PR A B k. JEME DT R, RSO A e
ST k. AR PR, A SO LS P (B BTG 57 30 7 Rk, SR e 4R
IEFT AV 2B W35 D048 FR. R 3 55 (5) FUARE TAHRLA I ER, RIS HEEL R+ 0%
i, FUGIER] T SEHE R 45 R RSt

4.2.6 RZWB KNS HEFEARE

A3 — AR AL 2B W 35 ) R AN REA 2 5 9 BRIV S5 53, IR or AT IR, K 2 7
RN B A RN B R LU, TE i R 22 35 T B Akt 2 LR Aol AT ECE b O
IV AL A AL RE A — B W £ N R 3 PRI 1 A 2B W98 0, JF H B0 I R BUERELE 0
H_EFsh, AR 10% 18 2 R gk

5 HHEIDHh5FRERE
5.1 HlHIDHr

AR 1B 70 Hr 2 W, e ST AT U b Cof A 28 I 95 AR A R B 4 T, 300
FIFTCAFSERINHIHOR . A SCHE I 5 K J PR A T e S AT O L O AR R A et 1
MR, TSR R REFF S AR L L AR RT3 58 SRR . G I0IX —HEWT, 38
P55 T BALAT U HE A0S folk gt NGB RS2, Dk, AR SOIRAE T A0 vh 4k I F b4
A7 FNGETH4E 4455 JE A Ml T 3008 0 3R 77 V5 1 V1 A A5 AN ) 473 AS [ 3k 17587 b 3
AFR A 7RV NSRFR AT AL P b, ASCEZCR AP 7. H—R2H
BRI R ET S, RABR G vEi A k. RS L505 (2013) 1)
M, REROLAE G ¢ — 1 3Ek ¢ IR0 ¢ T AL, R RO R R ¢ - 1
SR Aol AR ) A S Ao, R B N A B DA T AN AR A S v R T E N Al Bk DLAE e A
A 4 5 (1)~ (4) SRS TR T EIRIEARITEIAEE R, T UK, AT B A O A B 5L
IR BB HES) TRt N, LB 3. 3 3 R DR g #5053 AUV LR HE N 3 0 A7 R ek
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SRFEARA A FFELNE. K 4 5 (6)~(7) Sk TAlaR HATE H R A [R5 5K, ek

S

T 32 S8 e INRIAN Al 22 W 45 77 AR, (ERIIRA, AT BCHR $Hb O (R L I T Fp e e 2 £

S| B 2R AR T, RS P AT B L BB AR IH R 51 7 AN Al BE N, AT -5 250k 40
WAHEAN T 505 ROR. B REH] Lk ki A A

Mt NI, ACSHEH TS (2018) AIAOBINSE (2020) (A7 X, MR4E ML T
A EHHER T T NS enter__nnratio, AN [RIHZERIREER 4 5 (5) F1. SHEHEN

HEE IR — B, AT B b AR BT 24 RO R B A R EE TR LN (EIZBUR

JE R, B AT B At b Lot VIR BRI IR AR, I 4.

2
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x4 WAITHE# OB FENR H RS0
T 2 T
AR Inenter Inenter new enter ratio enter nratio enter nnratio Inexit exit_ ratio
(1) (2) (3) (4) (5) (6) (7)
ALC™10 —0.012 0.068 0.006 0.013 0.002 —0.138 —0.033
(0.289) (0.258) (0.007) (0.017) (0.013) (0.147) (0.021)
ALC™® —0.090 0.002 0.004 0.002 —0.000 —0.143 —0.027
(0.225) (0.191) (0.007) (0.015) (0.011) (0.140) (0.023)
ALC™8 —0.014 0.051 0.002 0.009 —0.002 0.022 —0.001
(0.209) (0.172) (0.007) (0.014) (0.011) (0.123) (0.018)
ALC™? —0.108 —0.004 —0.000 0.002 —0.001 —0.137 —0.018
(0.177) (0.156) (0.005) (0.012) (0.009) (0.136) (0.018)
ALC™S —0.107 0.027 0.000 0.005 0.002 —0.130 —0.025*
(0.154) (0.121) (0.005) (0.010) (0.009) (0.092) (0.014)
ALC™® —0.048 0.031 0.002 0.007 0.007 —0.138 —0.026**
(0.128) (0.103) (0.004) (0.008) (0.007) (0.092) (0.012)
ALC™ 0.003 0.042 —0.002 0.001 —0.002 —0.162%* —0.019*
(0.104) (0.080) (0.003) (0.006) (0.005) (0.090) (0.012)
ALC™3 —0.006 0.025 —0.001 0.002 —0.004 —0.028 —0.009
(0.080) (0.062) (0.002) (0.004) (0.004) (0.060) (0.010)
ALC™? 0.030 0.019 —0.000 —0.000 —0.003 —0.028 —0.008
(0.060) (0.043) (0.002) (0.003) (0.003) (0.049) (0.008)
ALC® 0.147%* 0.078* 0.004* 0.008** 0.005* 0.008 —0.001
(0.059) (0.042) (0.002) (0.003) (0.003) (0.047) (0.008)
ALC! 0.213*** 0.137%* 0.006** 0.015%** 0.009** —0.002 —0.009
(0.078) (0.060) (0.003) (0.005) (0.004) (0.057) (0.009)
ALC? 0.170%* 0.130 0.004 0.014** 0.004 —0.006 —0.013
(0.098) (0.082) (0.003) (0.006) (0.005) (0.070) (0.009)
ALC? 0.146 0.110 0.002 0.008 0.004 0.062 —0.006
(0.120) (0.099) (0.003) (0.007) (0.006) (0.081) (0.010)
ALC? 0.260%* 0.137 0.003 0.009 0.011 0.024 —0.003
(0.149) (0.124) (0.004) (0.009) (0.007) (0.086) (0.011)
ALC? 0.303* 0.200 0.003 0.012 0.011 0.003 —0.002
(0.171) (0.145) (0.005) (0.010) (0.008) (0.095) (0.013)
ALCS 0.279 0.147 0.003 0.011 0.011 0.016 0.002
(0.199) (0.169) (0.005) (0.012) (0.009) (0.104) (0.014)
ALC” 0.208 0.108 0.001 0.009 0.009 0.026 —0.003
(0.220) (0.190) (0.006) (0.013) (0.010) (0.114) (0.016)
ALC? 0.300 0.151 0.001 0.010 0.010 0.005 —0.010
(0.244) (0.214) (0.006) (0.014) (0.011) (0.126) (0.017)
ALC?® 0.361 0.193 0.001 0.007 0.010 —0.032 —0.005
(0.272) (0.233) (0.007) (0.016) (0.012) (0.138) (0.018)
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Inenter new enter ratio enter nratio enter nnratio Inexit

exit_ ratio

Inenter

i)

~0.002
(0.020)

0.253 0.002 0.010 0.009 ~0.094
(0.153)

0.395
(0.306)

ALC

(0.007) (0.018) (0.013)

(0.265)

o m

u

oy mY

oy mY

o m

oy mY

oy mY

P
O
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e
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m

m

e

e

b
RO

3978
0.731

3978 3978 3978 3978 3978
0.365 0.537 0.499 0.812

0.708

3978
0.571

ALE

Adj-R?

enter_nratio

o A

ITEUR L A IR ST X Al N R R RS SR
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HBE— PN 5 B B IR DR AR SN A3 USR58 DR B T i b T I P 1) B35 158 5
FRAFFEARAEATBCH OB 5 ISR BRI, A TSR Y, R X AR 3R B TE A BURK
B R RATE R SO0 PEAGAR PSS T T T K& AR, Al M AEIMIE . A o RS B
77 AT T R 2 BR ) (K BMAE (2016), A ELEE (2017)). HEFH B2 (2018) MELE FiEH,
WA 24T BUH SO B8 PR B M2 5 A, A7 B L ReF A i N R Kl
WA FE AR AR R, B A B4 28 5 AR BT DA S8 sh Aol ik N (R E T 338 4 (R F ik
H (2009), ZERFEE (2017), EARKAXIW (2017), E&ZAMTKEF (2019), KILIHZE (2020),
FORERAZEEE (2021), Z5/NPRIAZRTE (2021)). gk JeMsZ: (2016) S2iE kB, LR4TEUE
LR ERBARME . BISSEETBAT B AR T AR K, T BB R AL 8.
FHETCAR A (2022) 3 HTda t, BRI N A G B R ) AN R PR RE 22 mT DAY 5] B 2 A
RN B3N, WO E . EiGR. EA TR i, STk, &
SCHED, 3 DAAT B A 0 D9 B A 14T U b 28 I R A B AT B AR N A% . B SR
JoR T SO A AT BB AR R R A BN A A, BUR 2T BRI AL B I R AR I
JB AN S B T 14D 1) B2 5 B A oA ST MR B AR, AN T T A R Bl Aol gk AN
W Tegr. Ak, RS0 58T BNLAT B LA O Al i1l FE PR RE 5 RRAR [ 5

55 (1) M (3) FIRIBNAS RN B 25 R R B, Toil =28 Al A8 B 9% 1) 7K T 38 2
o7 B N L PR ARG D Al ) B2 2 A AR B AR B, AT B ik s, Ak
il FEPERE 5y A TR B R AR, WL 5. B SBOR RO, 28 (2) F1 (4) FIEH 4,
A AR e 7 AT B AL AR OB ST BRAS T 0RO 5 R 3 Aol B A R R B N R
G, CABCARHE ) FE PR AS 5 AR AT B A7 70 18 5 b i 1) A3, AR S 2t AR 7 Aol v 7 25080 b
G TV 35 1 A ML IR 2% R A SCFR A 2 o B 85 A0 LU A D DX PN Al ) B 22 5 AR 1 B AR

® 5 WMITHEFONHEIE S5 AR

il 2 ST 2 T A
Gl In fee In fee In fee_ratio  In fee_ ratio tanpai gongguan
(1) (2) (3) (4) (5) (6)
ALC™1? —0.020 0.002 —0.006 0.007
(0.072) (0.004) (0.010) (0.008)
ALC™? —0.001 0.003 —0.004 0.004
(0.061) (0.003) (0.009) (0.011)
ALC™8 —0.011 0.002 —0.006 0.000
(0.060) (0.003) (0.008) (0.006)
ALC™T —0.003 0.002 —0.008 —0.003
(0.050) (0.002) (0.007) (0.007)
ALC™S —0.000 0.001 —0.003 —0.002
(0.044) (0.002) (0.006) (0.006)
ALC™S —0.002 0.001 0.000 —0.003

(0.037) (0.002) (0.006) (0.005)
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=5 (%)
Al = T s T 2 T A
AE In fee In fee In fee_ratio  In fee_ratio tanpai gongguan
(1) (2) (3) (4) (5) (6)
ALC™* 0.006 0.002 —0.001 0.000
(0.028) (0.001) (0.004) (0.006)
ALC™3 0.011 0.002%* —0.000 0.004
(0.018) (0.001) (0.003) (0.003)
ALC™2 0.008 0.000 —0.000 —0.002
(0.011) (0.001) (0.003) (0.005)
ALC? 0.020%* —0.000 —0.001 —0.001
(0.012) (0.001) (0.004) (0.005)
ALC! 0.029 —0.000 0.001 0.001
(0.017) (0.001) (0.003) (0.003)
ALC? 0.026 —0.001 —0.002 —0.007
(0.024) (0.001) (0.004) (0.005)
ALC? 0.028 —0.001 0.002 0.000
(0.031) (0.002) (0.004) (0.003)
ALC* 0.034 —0.001 —0.002 —0.006
(0.038) (0.002) (0.006) (0.006)
ALCP 0.043 —0.001 0.004 0.001
(0.044) (0.002) (0.006) (0.005)
ALCS 0.037 —0.001 —0.000 —0.004
(0.050) (0.002) (0.008) (0.007)
ALCT 0.031 —0.002 0.003 —0.002
(0.057) (0.003) (0.008) (0.005)
ALC?® 0.023 —0.002 —0.001 —0.011
(0.066) (0.003) (0.010) (0.007)
ALC? 0.029 —0.002 0.004 —0.002
(0.070) (0.003) (0.010) (0.007)
ALC' 0.055 —0.001 —0.002 —0.013*
(0.079) (0.004) (0.012) (0.008)
did 0.015 —0.000
(0.012) (0.001)
il A & & & 2 & & &
A7y [ KR & 3
Al ] 5 N & & =& 7
AT b- 43 [ 5 RO & & & 2
B T ] 2K & 3
LA 1355252 1355252 1363684 1363684 785 799

Adj-R? 0.859 0.859 0.756 0.756 0.053 0.025
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VEf . DA IT 2 ) 3 fis bl B3 05 BUR R WK P AR e 7). TTAWELL B, Al
N T BAFBURE I SR 5 153, ST RSN A = BN T BUF 2 5% (Rand and Tarp
(2012), FIFFAE (2016)). FF H., 5 ERIRE b — BN, A TR DL _E Tk Al i
&, AE AL BEAE ST 5y A S 9 BUR. BRI, AN T AR v R B S AR F, Bk
FRFR AT ULSE 4 MU AR 2 ] RSS2 A AR Bl 3R 5 28 (5)~(6) FUAR T 1 HH S FRI3aR 17 J2 T
ENASRBLINAEE R, AT PRI, Joie 2 R 2 M, e AT B ik bl J L 2 R U 2 BRI AL
B AL IR AN A AR B B, WL 6.
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6 {TECEHE AP ORI 3 Al R B2 R0 2 X3R5 82 L EE RO RS S R ]

O H T AN E A M AR U R R AR A OB R, TOVEME L TIAR B, A SCHEET 2000-2012 4R
AE N PR EREE (B 7 A ek KA ELE 1999, 2001 2003+ 2005+ 2007 2009 A1 2011 £EfK)
AP E RIS NAETEAE ), B Ak 2 IR 2 A1 A SCHE AR B o1 LUAR AR 20 48 FE 4 T SR I ME, ARG 39 i T
BB, R TR AR AR, A SOINBR T AN TR R A AL E BB T 15 HIREA.
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£ TR, BESLAT B A O RAT BB AR A Ml S B W 1 1) BE APk 5 5 AR, AT JE ik
HEBH AR SR MEREN . PRI, MARHISKE, A7 BCH Hb O i3 S0 (2 3 T 3 58 4 ANT il
HIAZEMRIRCRIE AR, XRRE, RAVISlE T8 I REERHI VRS 5 oA, 4 fg
FREREE AVRE N, IITHESN ST 3 71 BEA . FORSEE R BHEAE A T 0 A hiftsh S5IER.
T 5 AR H IR B S BB TR A T SE 4 I A 4t — K.
5.2 FEMHIEI
5.2.1 SrXERIEYILER

N7 AT A R O B T80 ST AE A8l ZB W 5 7 5 T ) DX PR R, AR SCREREAR 7
R HB AT PG S X I AT 2> 4L, AR B B A S R AE SR 6 5 (1)~(4) 1. Hor, 5
(1)~(2) FIEEDEEE R EoR, X PaER X 5, BOLATECH O e e R AR K
IR TCIE EARAR N 2B W 55 ), BRI -F 2 S BB R BORBOR. 28 (3)~(4) FIHEIH
SRR, W T ARERBIX N 5, BOLATECH b LT B S A B T R AL 2R W 95 ), (HIX
T BCHRSCRAN PR T A7 BCH OB 24 RO 5 26— 4, HURZBURBCRE K, WA 7.

* 6 BRXEMAERMRSERALER

In Markup
g3 G 5 X R X 4 £l JE A ol
(1) (2) (3) (4) (5) (6) (7) (8)
ALC™10 0.073 0.032 0.035 0.088
(0.132) (0.081) (0.063) (0.086)
ALC™? 0.026 0.020 0.012 0.061
(0.101) (0.066) (0.054) (0.068)
ALC™S —0.024 0.020 0.012 0.040
(0.093) (0.065) (0.052) (0.066)
ALC™T —0.032 0.017 —0.006 0.041
(0.080) (0.054) (0.047) (0.055)
ALC™S 0.001 —0.003 —0.004 0.023
(0.067) (0.052) (0.037) (0.052)
ALC™? —0.014 0.011 —0.009 0.026
(0.057) (0.046) (0.030) (0.046)
ALC™ 0.009 —0.002 —0.011 0.019
(0.041) (0.053) (0.022) (0.049)
ALC™3 0.015 0.021 0.002 0.033
(0.030) (0.034) (0.016) (0.031)
ALC™? 0.010 0.019 0.005 0.023
(0.016) (0.019) (0.010) (0.018)
ALC® —0.011 —0.063%* —0.005 —0.060%*
(0.019) (0.029) (0.010) (0.025)
ALC! —0.013 —0.043%* —0.010 —0.045%*

(0.029) (0.018) (0.016) (0.018)
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* 6 (&)
In Markup
3 G S X ZRHHIX EECR A e EA A
(1) (2) (3) (4) (5) (6) (7) (8)
ALC? —0.030 —0.018 —0.004 —0.033
(0.044) (0.021) (0.023) (0.023)
ALC? —0.023 0.015 0.009 —0.007
(0.056) (0.026) (0.030) (0.029)
ALC* —0.018 0.014 0.009 —0.009
(0.068) (0.028) (0.037) (0.034)
ALCP —0.005 0.015 0.023 —0.007
(0.081) (0.035) (0.046) (0.041)
ALCS —0.012 0.040 0.036 0.007
(0.095) (0.037) (0.055) (0.045)
ALCT —0.018 0.070 —0.066 0.031
(0.112) (0.043) (0.067) (0.052)
ALC® —0.047 0.098** —0.034 0.054
(0.119) (0.041) (0.075) (0.053)
ALC? 0.041 0.053 0.005 0.019
(0.125) (0.043) (0.085) (0.055)
ALC! 0.029 0.065 —0.005 0.025
(0.138) (0.044) (0.094) (0.060)
did —0.018 —0.064*** —0.004 —0.062%**
(0.020) (0.021) (0.011) (0.019)
A B 2 2 2 2 2 2 2 2
Aol 5 2 2 2 2 2 2 2 2
L
Tl R 2 2 2 2 2 7 7
i 5 2
AR 345336 345340 966945 966945 117618 117630 1182943 1182943
Adj—R2 0.816 0.804 0.788 0.788 0.821 0.809 0.795 0.795

A RE SR PRE T AR AR X e 5F ik« A T S RSB OKTT EL A N B BE D 583, AEMR 51 305
ANEAEHE N J7 T BA R XA PSP, A EE T A pa R s X 1 5, 2 St X L AT B
L bGP R B BUR 2L R U SR, S8 5 W 5 R falk it AR i i 756 4, T 3 Bk
ZEWr T BEAR, AEFRE B AT B AL R B ORI “TBOE AR 1A R, Aol T s £ 1 BE
Ao AR FE AR SEFE FRAIR, PRl ER BRI FAS B vl Rk

B2, BRI EE R, AR T A X, AR DB I TR R Sk 2
BT THES I B A P58 4 48— KT AW J K, A — e R 2 B35 7 (kb
SRR T IR B A E 48— KT e W) Pl st K= BRI XA AR AU
M X AL SeTT R X 3T 37— A e AR AR e %,
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5.2.2 XA RIEIIFER

AR 2 FE AR K 03 D AT 2 SRR A [ AT 42 B A M R AT > 4L 1, BLB 3B AT
AU Atk F S AN R T A B SR ALk 2B I 345 7 1) 5 RALRCR . AL el 45 SRR T 23R 6 58
(5)~(8) FIl. Hrr, 55 (5)~(6) FIA RIS R, X+ EA R AL S, g hi B AT
L A, Al 223 IR AR I BLEZE REK. 2T, AR EAA R B AL AR P AR5 X
SEAT B ARG JE AL 2R WS 1 T S A TR, s (8) AP, B (7) BIRIBhA RN
[l ) 55 B, AT B L O BT AR A 2 A ML B W 3 ) B B A R A B IRCR, AN
ARl #ratt, WA 8.

XA RESE PR B AT Ak B 2 B P8 R T R AR R e B A, A EE AL Tl REVRIE IR
GRS SEAT Y, X LU AT b 4R 28 DR PR B O AT BUMEME N BE 22 A0 B SR 2B RRAE, 137
P51 3 BEIR G B 1) ) B 5S (MDGHRAE (2020)). PRI, X T~ B 104 0% 5 A 2R E N T
5, BOLAT B HE A R I BOR LA U A & M B AT Al 4 P AT M A rh . AR B
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T, AREA b S T AT AUk R, T A AT T TR, 5 E A AR
X BENLAT U L AR R T BCR LD M T SR, A ST Al gt AR 3 58 4. R, 1k
AOALEIRIG 7, FR T AT B St oL I R A A AR A S B T s ) o) 2 A 52 5 BRAR, —
HBCRAA PO, YRR E M E A HE BN, BRI & EE A 4
N ZEWT T ARA PR

5.2.3 BUERALIERTE)R SR

FEUERIABERS (10) M— DRI E, MRy A 50 B Rk —4
WL AT B AL A O, R BRI RG], B 6 — gireat = k) HECRACR AR FR . X ]
REZLBE 1 AN [F)SCSR AL BN () (%) S o M. BLSe b, S T T 2 AT WSO At O (R B 2 T mT DA 2
BUBESLAT B i O T 250, HBUR S5 RS v RS BN 58, AT R 4l = A2 58 K1
SO, A, FRATTAEEVE [ AR S (10) BEERE BB EIN T {ALCE, x yeary o }. 3
1k =1, 2, 3. yearyy o+ = 0 8L 1 RREZTHE 2010 F 2 J5 WAL MATBUF LG, 58 B
{ALCE, x yearyg o } WIRIR ¢ 3T 0 MLAE ¢ FER R AME L TEIT ¢ WarATECH it
JEMEE k4, I HAZATBUR PO R 2010 2 JFRALM). SR BN, ATBUR L0 # T
Xof Al 2R W 4 3 B A SORATE 2010 4 DU RS2 AT B A AR O R T A A SR TR B
(HJG5 3 WIEENT), IR 7 HE (1) 5. sesh, BATEARUERTIER L (11) HIAT
did,; X yearyg o+, KIS TN REH B2 A, HE—B 3R T Edk i

R 7T BERLEMNENSRERE

A (1) (2)
ALC™O 0.071
(0.084)
ALC™® 0.047
(0.068)
ALC™® 0.031
(0.066)
ALC™T 0.028
(0.055)
ALC™S 0.015
(0.052)
ALC™? 0.016
(0.046)
ALC™ 0.010
(0.043)
ALC™3 0.026
(0.028)
ALC™? 0.020
(0.016)
ALC? —0.050%*

(0.022)
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PR R

&

®T (8

3 (1) (2)
ALC! —0.038**

(0.017)
ALC? —0.027

(0.022)
ALC? —0.003

(0.028)
ALC? —0.004

(0.033)
ALCP —0.002

(0.040)
ALCS® 0.012

(0.044)
ALC” 0.034

(0.050)
ALCE 0.055

(0.051)
ALC? 0.021

(0.053)
ALC 0.024

(0.057)
ALC? x yearyg, o+ —0.052

(0.049)
ALC! x yearyy, o+ —0.080

(0.072)
ALC? x yearyg;o+ —0.102

(0.173)
ALC? x yearyy o+~ —0.225%**

(0.076)
did —0.046%**

(0.018)
did xyearyq;o+ —0.119%**
(0.039)

PR A v P
Al [ 5 R & &
AT -4 [ 5 208 v =
MLIAE 1312287 1312292
Adj-R? 0.797 0.776
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6 ZHLS5BERER

AL F MO T S S5 B AT BUR R 00X — A FREUR LIS IR 45 A 19992013 A E T
A b HE 8 TR E DL U IR I AT R S Ak 2B A 7 R sh A RL .
WEFR I, B AT BUH it PO FE P35 S A BT B AL 2B 34 77, H B IR BUR SR AE
AN ARAE, KA 5 IEA R A TR, I BT U R BURZ R TN, Bl
BN T i saget w7 A 22N Ty, BT SRR <SR I EEAR, WALATEL
AL 0 I AR BB AT 2 AR AR S B T I 10 o B2 5 AR, 3 Al 2B W7 345 70 A i BRI S
NCFRREIRE. SR IR 2R B ST AT IR A O K 2R b RN A [ A Aol 0 22 W 4
A R A A R

I, S ST 55 B R 4 A — KT S P T 3 00 e e 4 T ] SRS T o
ARSI FE R BT e 8 42 [ g — K i 3 B B R I BUR 2 S

S, BURMNAT BRSO VDS BRI B 1 A8 5 AR, DA T 35 SR AR 2 g v 4 [ 4t
— KT H I B 2 m. A SCRIRT 7R B, R AT R St b O B S R I P < R e
BET W R ZE WS I B, (H T “HUE IR 1A PR, AR Ae A R AR A Ml 32 B T I 7 1
FEMAZ Gy AR, S R AME ARG . 2B ) PR AR L. R, R D) S BRI Ak S B i
I R 1 FEPE RS 5 A, A B R it Ao lkadb N (LA R REBE TR B RN AT se e, Mi)s
PR R A [ G — K T S S A ) O

B EER ARG — KA R, AT AT, R HI IR TR T35 2 A A )
H DXCRIAT MY T AR . ST 2R SR VR g b [X R PG Aol AR X B Hp () S e AT “TUE IR 1R
TEBUR AR TE R, @ Sa e A S i b DX HEAT DX T 37— M fb il ) JF g iz 30 0 A 4R
RAEMTE S AT A E T 37— A Al
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