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B TR Ty E A B | R LR E E A

KR HFikae HFMAER FURE REHE

FESES: F124 XERFRIRFG: A XZEHS: 1000-3894(2023)05-0005-19

— 3 =

PEBEE SG . A TR BEFOREE S0 — CRCT ARSI, B 20 LU sl
ZUAL S R M R S P £ AR, XFik, SR R MG R IR R R BT 4
U, PRIEECF TSR S TRRE RS o U FRI A 2035 AR H AR LS UL P
Byl “WRAEHLS ™ W AT, AT ol A8, 7R s b, B ei%
B IR Al e oA A R ) b P 22 i o RTT, BILSEE v A R S A e B S B KD i i 25 17 22 Pk
Mo —TJ5E, BERWPEERIRE AR | F R . R B KR mIBA A AN
CANRERE” NIRRT WS (XNERSE, 2021) 5 S—Tr i, R —FhEOR S S AT
AP BN SRS SO0, A BOGR A IEANRME (R sy, 2022), kg Hm

T, FRELNIOT G, WL LR 2005 BE, B FHRAT: hariz_wang@ 163. com; [EEfif, W+AF584, @il L
BIKE LR, TR s oy yanOL1S@ 163, comy RS, 01 1 WFG¢ e, HIT T RIASE 0 2202, b T M
ggy_3334@163. com; FHRME GHIMES), PFIF, WL TRRFERESMEL, HFHRH: junya_yin@163. com, A IR
HINE ARPIERAT 1A (72173118)  ME ARFHERETHEBA (71803176) | WL A P& it SR &M 2 175
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EiF: MFEABESCRS ST, AT B R

BRI Z Sy Pk, AUREETT 7 1 B4 Bk e D BC7 A B SO Tl DR 2k 7 25 ]
R PR T, G G A ORI R B Bl il B A e B A v 2 2% O T B9 B A
PO,

VRN P20 R RIS A5, B vt | Wik I 45 i SR Al 1 1 43 56 AR B84k
BRI OGO FN T SR BE A ke . SR, P T RO SRRt B R A AT AR BEa el
18 ANBRE VRIS s AR, AR A MRS AR E T A L o XFIE, g R O e S
%, HITBON 2y oy 1 BB RO , DO 5 |5 B SR el ot i, X AR
BT B 7 A BB . — 5T, KT B TR R B R B HE { Ml B AR B, A
CWRAE” ROR. HAMORBL, R BUN 5|4 X Rl R B ) A (1 7L B, Bk
Tl B ISR AN RE S Dy I AT ARG sl ) A b AR AARAT (5 08 . BUM b B SF e RIBE IR, 2
R RL PRI R T NS, R REIE S HE S AR S AE BB G ke AE T A (L
W5, 2020), f@dkdill “BUCFRRIE" AL, FeAIZRge AN L AE AT, DT S il e A g A n]
Frigfe. H—Irim, B EalsoE BOR SR M L BCF AR, FIE S RET MOR. '
Jg, PEBUNIIRAE I R RECF 2T, BRI S S8 S 1T IR sl e et , b7
UM SR ECF 2 D il 5 R B S T 2900 p L BOR , JEINE R BURIE R Bl iRk
W AL R RERE A “JEE T (EwMIFE R, 2017), HOR, skl
(2016) Ayl Bk 2x ALk Al A AL, 75 A Al e BUR ERIAT o FERLIEOL T,
B SR B BOR A RARSCROR ME L R4, L S 2o XAl Bl (e B A 2 . e
IR HE R BOR S 2 I Pt IXBC7 JER Bt it i, (R BT SRR HoA 19 A 2560 R
RSO SIEC “HEE " AR (Kleer, 2010), BHAEM (2022) ik b4l al fE 42 X BUMN 2
PERG AL SR R, AP A AR R SORSE T T T & SR HTES 1o BMAOKRTE, X
"7 T A SRR A b 8 B R A AR s i AT A S W

BT BRI, A SCIEWCERE R 2011 ~2020 474545 (0 B0 7 AL Al Bt BOR SCA aY JE Ak
LR IR B BOR 5 A U A B R 56 R R ITIAIEE 56 . U A SCHAREL, AT
Bl BN RO H : S —, A ST 2 B THE ST SR BOE A 2855 800 (72
KA, 20205 ARIEAE, 20225 GRANAE, 2023), SEA TR BT A R SCAS X — B A
JEIFiE . BT, ASCERIMT T BRSO B RO EARERE e, £ TR T
BT SRR A A SIS . 35—, BUA SCRRAE v S B Al e 0% Al & T f) R % )
(Hess 55, 20165 JrWI A 4F, 20225 JEIGFFAE, 20225 ARGURIXIAR, 2022), X4l $oev ik
e RO Bl RIS G AN o AR SCRAAR M 25 A B g DDA R SEUE T 7 B Al S5t B P
YMEBOR . MIOREIETEF & A O (R IR S R, o BR g 77 BUR FEHE S 822 0F
KT AR VE IR AL T A . 5 =, SCRIEHE— TS R R BOE HOR % S 3] M
ZHBI 1R SCHISEMRRAE , AN ALBENE 4 TG A7 BE AN B R 10 SRR, ] Ay DAl ] L
e b R RO SRR O A R A SR BUR S %,

=, BURE =530k E

(—) HFARMPTGEFLGBERE T

UTAESK, AR AL B ) R CARSE AL, EASBRISC AR B, 050 X B
GURHLZE MR BRI HR (LR R, 2021) o A RCEAFR GRS 285 =
HEROPISEM, THETFARE R L SG ., N T8 BRI R 25 2 A 58 7 LAl
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Beii o 2022 AR ]I F BB RIMAZ R 28+ — RS W L5l “HEaibii e vt
KRB SR X B, mILE R, O RUET B v A R XSG
IRAERN PO AU . A — IR B RO R R L AT AR T I 255 [ A 2L T R S A A
fitk it f4 A S AR T A T PRARE

SR, MBCT RN B A LA R EOR A, i T EC AN SO B A B BTAER | RitEE hg
AW R SR A, T R R A I AR P S B S R S A . (R R
&, RN R SRR O PSR HRAT 5, M T BN X DX R R il it el R R AT B — A
F AR TR, 220 R SR BEBR AR BOR SR R T S L S B A S s
AR EE R, PR T AT M AT MRE Sy, A (LA B B A il
BOMEE B =47 stk (2020 ~2022 45) ) 42 AL S Al Jo 3T B Hh O D 96 k9
Jiti . DXCHREE B A B N T BERR 57 B A By R TIT MR B el B A e AT 8 U R
(2020 ~2022 4F) ) i il 1 S ECTHOR A TR BT AL 7 R0, O Ml DX 28 5 v o R S 4
MR E T,

07 FE O PR A O F B BB MR 570, 5 H 9 R R T BOR AR Gl
WRIEERLG o PRI, 377 WU R AR 09 K07 R R B BOR AN SURT A3 S DX B8 7 SR Al B T2
AR, I BA S TR BRI . BRI, 87 SR RE Bt BOR 19 1 5 A%
S A BT A B B AR MOBE  ABOR SR B4t 7l B, XA B T RS A L AR BT I, A
B TR R R A FIE B R R SO P R TR B R, BEA X L
7 A Tt B T AN WA, PR TT ORIl 280 A A TR A4 R i AT B S s DI MR A R
OG-8 d S

(=) HFEMIEGEIR ST b F AR 49 7T 4235 R

BB B v [ Al B A B LU B 208 25 % , It 55% A 1 2R 58 Al 5 A5 Y 80
PRBGEY . AN R BT B 2B A 23k TRty ke R BB S W 3 LA UK A . A
T2l BT B R O, FERERBE I AL . e A AS I w5 DAL s AN o R
SRR AT CORBER LT R g EEE (XIBUESE, 20215 BT
85, 2022) o B LB, FRI>E BRI S | BTl RN AR R R T A A
WBCF AR BRI R (RARSE, 20215 R, 2022),

SR, AT SCHR M B TSR R AR SRR ST Al B A e B Al RERZ I . [
BRCTFERBOE S 2855 e BT H 2300 W (Acemoglu F1 Restrepo, 20185 72§ € 4%,
20205 skANAE, 2023), EDFHRIMPUEEECT SR RIBOE A B, LA s L 2w B K
J&o SIS S RS DR, MO BURARAR R 1 T RIVECF SRR BB RO . XA XA
WECF AR R 50, — 7T, P RER G EOR 1T AE S e gt A A 8 . BO
SO ERR DGl A TR 2 BV B, ANUREAS 35 5 5 DR FEA ol sl i BRA 7 SRR AN
BUFAN IR, A T Al Sk 42wl 4R 7 305 (Musacchio %, 20155 i 7K #
S5, 2017) , SEMNEBCT AR AUDERRE . AL, By BRI B A SR HE Sl M X AR A
SIEELORM 5 A 8 (FEELWIRE, 2020), By b SEBECFIRAS 4, S —Jr i, 405
FERE B BOR B AT REAF) T B e 8. CAUIRE R, M TSGR . Brife s
S Bl R SR A BOR AR SR P e 2 R B ) B URC BRI AR R R, JEARIA

L BT AFEMZRE . https: //www. cenfin. com/news —xh08/a/20201113/1963451. shtml? f = arelated,,



EBS BRFEMBGEBES S LBCFHER . REE” B AT

PR A R BARBOR (R Bk AE, 2015 AR MEIR, 2016), fEULTH 5
N, BRI TR 72 [ R T X 2 ) A AT R AR

BMCRE, B SRR 1Y SE BRSO I ELEE T AR . BT e, AN E WA
Ry BT SR B BOR SCAR Rt b, LA A B D AR TR AT R B R Y
BN . AHRLAEEES e A B T 5 A R B RS N AT SCRR, L nl  p e S BT
U S SR L AR R QAT S G R RO T E BRI B 2%

=. BFEMIGEERmE B F NIRRT

(=) HFHEAMFARIKE DRI

P, BTV S R ARAA SRR, A XE A SR LA
VI EE. P, ISR AL Al P A S TR AL T A A S B el
T, BT LR B AN A O R . (3 S8 SRR LA SR A8 0 T il
RGN, o BT S HR e & ™ FLIATT S, HoE. R TI
RIBHEECR G, AT R GRAE T Tl T P i A5 A A A e L 85 P i
THIE L 7O 45 TP IR T (0 4ol — 5 ORI AT e P L5 41 4
AR (BERRMRR S, 2020) 6Tl ZEBORF RN BT TEE T 46-EL A% 330 1 Y 5 JEL
BORAE 7, LURSRAR A Il 3L RS R R 5 . VK7 S B3 R B 0. O, T
U S R 0 £l PR T R B R B P A 5 B, ST (L T
MELLAER (Chen 48, 2021) . {30 SR EEE RIR G 0T T, A7 BOR Yk 3B
R TR W R LT 65 | ST 258 A LD S Ml ARV 4 S, 009 B4R T
VEHUBE SRV, BERRG “TRVEHE VOSSR (AR, 2021), JETTBNS
AT AR, SRS AT LRI BB TR LA SR I A A
DI R A A S E T PR RGO B S0, AT 7 M 0 e e 7
LR RER . VMK 53 7 RA M R A B | BB L B AL RSURTAR YR g A A
P g (BB N RIBEGR, 2022) , JETI b oMl B P TR A A f

i, T RS BRI, I BRI B R IR SR AL AR 4
Rl , Aol KT A0 02 S 3 1R SR T AT 2, 38 S FRBE 577 s % T 4R
Thsll & B A1 IR, B R SRR £, DB MR A B F IR
TEAE 5 A . A 9 PRI Tl 7= b A 72 5 T R (DL RO (/N %,
2021) . B, MBIl A A Kl AL ol By T I K B X T
SR, HETTRAT G A04 A5 ) (Haushalter 25, 2007) , 03 4 Ml AR FC R 745 o 5 1
TR AL E A, e B 0 s R AL CRCRZRAT B, 2020) , LA
BT AT, b, B BRSBTS S, M
By 5 TR AT O Al 2 L R REAL T T (A, 2022) . e SEmb it
SRR AR 5 5 SR RS L VO R TR CERBLIIAS, 2020) , A7 BV T4 7B
PRI S T BRI 3 . AT e S 55 = 7 I 45 UM 0 S e A R A 24
i 1R Bl B

(=) #HFAREAEBIE S LR H

O HERIG BT AT MO A 28R . SRAL I ZE R R, TR Aol B A
SRR, XF AT, RIS (AR R VEAR BEA I T REP= 1 LI LA
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TERCF AR A, BEEECTACBARIN 2, 77 IR T R, Bl il xE LR 32 4k
SEIATRCA AR B, EERAA ARSI, FORRIE” pmXEIN ST (X
A%, 2021) o MEAh, BREBOECT L A EIERIT S, BT BOR XL G Aol B SCHEAE A B K
P, N B AR I SRS, Al AE AN L B O T A LR AN
R AR, B2 FRE T A LSO N AERE S . TR SR, — i, B kAl
BOREBCR AR T 7E Y R Al 2R 7 BOR AR R[]I, Sl R SRR e, AR AR
T ZE A, FERERE B HIT RO & €UF G g, T4 sl Al s 55 —Jriin, 4L
TR B B R AL 2 UM XA R ATl SRR 5T o X AT B T aRAb T B, 5155
VERHEAT BRI B, WO A RO B AR BB, AR AL S, DA Al
He = RAGLAFE T, (Musacchio &5, 2015) o Al 22 B0 IR0 B9 B8 S e sh 507 Al 5 70 i £t
AR

SRS, RO SRR EOE BRI n) DASCE Mk 28 BDIRBL LB T A L e B N FERE )T, X
T LGE S EOR AN | E0ES0RE . TR AA 2507 Oy il AR B BB, 4R el g oe R fE
LA LB S5 A5 B AR 55K, ARG 00 Ak Aol 18 1 599 S0 300 AU BRI, DA it By A Ak
Ber,

M, Wit

(—) #¥EHHA

ATCPA2011 ~2020 4E) R A I BT A EIVERFFE AT, JEXTECR SE T R b 5,
PR Tl Al #icdi LA S OE % LT REAS; 25—, BBk ST AFFEAS; 25 =, XSS AR k1T
1% JZTE 46 BALFE . LA, BUF IR BOR B0 ok A 4528 03 59N RBUR R 3k R b R 32
TR DR Al S i X2 R ok B E R BRI (CSMAR) .

(_:) P = =

I

L By e Bt BOR

IR R AR W RE 3L, B R Rt i 5 A 5 5 S LN Bt . Rl Remh Bt LA b BT
JERSE L, ML b, IR BT R TR F8 BT R B R B 1
SIERE VORI SR B2 . 45 EIRBOR M e hniE, SRS SRR (2021) . B2/0
wEE (2021) BYMGE, ZRE % IBRCFIER B AUAR . BT EOR LA R RN ) =AM
it (AT RE R BN | 5 BRSO . AR AR . R BB AERN BN . SGL Tk BB
REE . =5 WM B PG TG iR L S S R A B AT
KRBT FESLHERS 12, A0 A RBUR Rk LA S 30 Ok 5235 H 8 e vh F A R
FHH AT B SR B B A BRSO - B R T A BOROCAS,
T 5 W AN B RO B O B BORREAS, S AT R 2011 ~ 2020 4R b [E 448 ()=
AT RSP AN BB R SR . e bR it R b, SCE SR BAT 5 T M BUR AR ) A
FAFFE (WhAOBESE, 2017) , LAKCF IR IR 1 G 80 (policy ) A5 9 #%Us fil R 7L Btk
Frortire % 18BN BURBOR P REAF AR L, 1 SE PR [0 Y3 Hr AR SO X AL A8 F b 47 1 1

© Tyl AP ENRILAEF R ANRBUFM: http: //www. gov. en/xinwen/2020 —04/21/ content_5504561. htm, { g
N BN R 22 e At & A DU AT LRI 2035 AP 5 B AR ) FE AT B AL SRS A R S o Tt d A 1
BL— Bk
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EBF . BFEMITEBRES SRR TR, Wi B2 R

LURISLIN

2. Al Ky e

FEBNTHERE. KREE, =310 KBS SR HORIE B AP A 87 e B R A
ONRJEHARZE OfERZRAE A, 2020) , I HAS VAT PR3 B 0 SCTE BUr BORTE R Al 55
serp i a N, RAESE (2021) FEN IRERARIEMT 5 CHORIERNTT PAE
T 20 A D R AR R R . ST, ASSCrRITH R AR R N TR BEROR T R
PoR” “KBEEROR” “ ZIFHROR” BT HORRNI” TSGR H B i Sk 1,
AL EJE N 1R & e b B A BRI (digital) o

3. i A

papiaziuit TR R S e (iR Y NI (I @7 | I SR & S (1 B o R N U B S ol
AL | RS AL R U A TR B, AR AR . o, Al
WL (size_emp) DUARMY 53 T NBH) M BUE AT i DAL AR (age) VIREAPTIRAES) 5 A7
2 2R B, WS R e A i, Hoh, WEAREEH (leverage) LATAfiA TS5 %)™
W R Wi R (liquid) LLJEHSE™ (5 3 3h Tt i FEE 445 18] 7 B8 H &6
(fiasset) LLWEE B HE S 0™ ST MR WAL (capinten) LI¥E” BT SE
WA B AR RAE s BAIGES) (roa) LAV FINE 5% SOt i LA Sl ila &
(cash) EETNBERERAVE™ BT8R 8=, IRBASERIE R Jod, PIRG — (dual)
MRS L, ARSI G— o L, B 05 JBACRFTE (10pl0) PIEGH R
AREFECL AR AL, SR, R TR HI LR, H, =" Gore3) PLES =70k oy
GDP Wi, 45 &K T (lgdp) PAHLIX GDP WXTEE R R 4l /K- (finance)
A X SRV SR AL GDP RYIL(ER . FEASR RS 1 Bis .

=1 FETEMHABES T
AL FEA R ¥{H PRz /M e RRAE
digital 16189 0.970 1. 183 0. 000 0. 693 4.419
policy 16189 4.024 3. 895 0. 000 3. 000 16. 000
size_emp 16189 7.783 1. 160 5.385 7.687 11.025
age 16189 17. 468 5.464 5. 000 17. 000 32.000
leverage 16189 0. 402 0.192 0. 055 0. 395 0. 861
liquid 16189 2.469 2.395 0.328 1. 693 15.204
fixasset 16189 0.244 0. 148 0.019 0.214 0. 695
capinten 16189 2.241 1.473 0.475 1. 860 9.567
roa 16189 0. 039 0. 059 -0.223 0. 037 0.195
cash 16189 0. 169 0. 115 0.016 0. 140 0.573
dual 16189 0. 288 0.453 0. 000 0. 000 1. 000
top10 16189 0. 587 0. 146 0.238 0. 595 0. 904
stru3 16189 51.464 10. 399 32.969 50. 614 83. 500
lgdp 16189 10. 568 0.723 7.995 10. 601 11.615
finance 16189 1.399 0.419 0. 657 1. 301 2.325
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(=) BEFT

AR SCH 15 2 SR S Rt BCR A b ECE A E TAsE , FFAA E anNART E IT A)r
digital, = B, + B,policy,,_, + 6,X, + 02X/'», +A, ey (1)

Horp, i 4510, ¢ 9ETR], Ry SRR RIS 1 30RO S0 B A A I R S
AHRE (policy,, ) 5 BRRAL R BRI (digialy,) 5 X, R0 X, 53500 04l J2
A2 W22 5 R T Y — FR AV R AL e o AESEPRIE AR, AR SO X Al 1] 3 R0 A K2 B[] 8 7
RONLHEATE ] o SCREE AOCHAR T B AR, 47 B > 0 WG U S i BUR A UL 5 A
BT Ml Ko A Y 22 W) 3 R St B R AN A 3 Al o e 7

f. KIEERE5ZH

(—) HFEBIGEIR S b LI FHA . ERER

PEBEE SG . N TR RERIR B S FHORA W K e, b T7 BUN 23 23 4 15 4% 28 8 7 Skl
BMLBCR , B35 BRI . A BRSO A GRS Rl B A T HARTR BV . XA 52 35 M
BT BRI AR R BRI, B HoR SARSE L R FE Rl B3 T 3L, D X
LR R Ol X Al BT A R A 5 o S RS SR T 1], AN SCSIE - Al &R
FAE Z YOI . 3% 2 BET 70 2B I AR T Ak 1 AL ) In S 25 RSk B, B B0
BCRA W P AP e A

%2 B B IR B B R %o i Ml 0= L B B B R0 43 A
digital
I
(1) (2) (3) (4) (5)
i 0.005™ 0.005 ™ 0.005™ 0.005™ 0.005™
olicy
pote (0.002) (0.002) (0.002) (0.002) (0.002)
. 0.189 " 0.169 ™ 0.172™ 0.170*"
size_emp
(0.018) (0.018) (0.018) (0.018)
-0.080 " -0.079™ -0.079™ -0.076 ™"
age
© (0.026) (0.026) (0.026) (0.026)
0.082 0. 0638 0.073
leverage
(0.080) (0.081) (0.081)
o -0.010" -0.010" -0.010"
liquid
(0.006) (0.006) (0.006)
. -0.709 " -0.717"" -0.714*"
fixasset
(0.097) (0.096) (0.096)
. -0. 000 0. 001 0. 000
capinten
(0.008) (0.008) (0.008)
-0.071 -0.047 -0.049
rod (0. 148) (0.143) (0.148)

O BT OB FEIM G REAYAGE . http: //www. iii. tsinghua. edu. ¢n/info/1058/2657. htm
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LA, HFEMIGEIRE S RHFREER, WA ERL R
(%)
digital
o
(1) (2) (3) (4) (5)
-0.250™" -0.231™ -0.224"
cash
(0.088) (0.089) (0.088)
-0.047 " -0.047 "
dual
(0.021) (0.021)
-0.165" —-0.148
top10
(0.097) (0.097)
-0.002
stru3
(0.003)
0.216 "
lgdp
(0.078)
i -0.017
inance (0.058)
) . . " ) . . . —0.872
AT 0. 945 0. 881 1.224 1.311 0. 87
(0.010) (0.480) (0.483) (0.484) (1.031)
o 1) [ A P P = P
Al [ 2 = = = = =
FEARH 16033 16033 16033 16033 16033
Ry 0.727 0. 730 0.732 0.732 0.732

T TN SR AT HE TR 10% |

5% .

1% WGt BB #5165 N R

Pt , ANV (size_emp) SASME A AL R AR B35 TE I OCHK . 5 B
AP AREG, AN By T = RS A0 5 G SRR BE A4S, RT3 Hh A58 1 B A 2 7
), AR (age) MERCFALFERY A —E Qi dl /o 2O PO AR R A L TR
AHLUE, ShZAZFRE S o I AR TARR /Nl AR A Al T RS A e 1 il
WA AT REVERAR ., Wil R (liquid) Sl 1AM A (A, il 3 3 He 3R A 32 iy n]
eSSBS B A 8RR B, DA T Xk A ol By A % R 7 A TR L [ R B R R
(fizasset) 5 i Ml U7 A RUAEAE W5 O SRR DCOC AR o A8y 1A T 0 77 L A3 R A A Ll B
WA TG Bl 2 B85 18T 4, EMIAF] T AT, e TR (cash) AFITARLEL
FAHA . BRI TR 5 R A RIS, DI Tl DR E AkRe f iy, e&
PELAFA VB A R . PIIRG — (dual) HIRZMRARBCR F AT, EPIRG — IO,
A PSRRI ) T4 AR B R 45 . PSRRI SR N 1L AT RE 2548 firh e I S )
gt FOR IR ICEL s, PEMIAR TR AU R HEE . M X 28 TF R JROKF- (lgdp) A2 Al £k
TACKG B . BV AR XA TP RE RO . R AURTRE D . s BT A A T A W
PEFE, g xR Al A S 7 R BB W, AN, ARG (leverage) . WA AR JE
(capinten) . FAMBEST (roa) . WALEEFTRIE (10p10) . GRlA AN (finance) PARH =
P AT (stru3) ST Al B A B R A B2
12
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(=) #F A mhi%h B8O T 4 Ak 40 F AL AR 69 3 e AL R A B

1 Al SRR IR A8 46

ST AT e BRSO R A Ml 505 e M HAT W0 38 TR 1) 5, B i ok Y )t
Je BRI A LIS B, BETRTSCEIE M, e, SCTRETRMBURNAMNE | 55835 AR
HFARNASFIIE 3 1 B A IR BRSPS BB R A2 . BRSO L BUM AR
WA A SRR BOR AN 55 B A B EE(E Csubsidy) e fiat, 5 OF SRR DU I
RIIE A —4E N B AR S T 2 FIRIXT B (loan) HEATRERE, BORAA (techuman)
R ARN B S5 T L R AT, A SR IR TR AL R 30 . MUHEAS [m] 5 45 SR ok
A, Mo, RO BRI B B 30T A Ml B SBORF R U 80 AR ™ A S R (L3R 3 55 (1)
G1) . FTRERYIERE ,  H RTAETE Y W B S ke 11 0 50 S50 fdt b )y WURT %) I BOBE L R AR . TE
R ST, REEEURANMI R BB Rl it B AR, R EA T GBI % i U AR R
SIBCTACHE Y L™, RO RIBOE BOROR AR 2 P 8 (el R ICR AR AT PR (AR 3 5
(2) 30) o BRI N, AT R It BUROR B e B AT A5 i R AT AA X ol ) 435 B S A
Vi, (IR SEEDERT B T BB AT AR B Al AR, DT A S R R A £l A B
MR AEIRIE AR B2, K=, BRI EOR ST T A AR AN S T, Hi—5%
MR RE (W3 H (3) F) . RAERFEMBIEERA W TERBFIAAS, Wi
JEAMY X B BRI AR IS AN BT TR, AHN D3 2H G0 708 W o il B
IR A RESE M. NI, BTSRRI BRI AR S Al )R AR DA BAR B

*3 HFEMIZRBRS S MRIME T
. subsidy loan techuman number software
(1) (2) (3) (4) (5)
, 0. 001 0.003 0.007 0.003 * 0.019 "
policy (0.005) (0.002) (0.019) (0.002) (0. 008)
s AR 5 T P P P
Fisf ) i1 P piss piss P P
Aell [ s i i F =
T [ 7 D D = FD
B 18 i w T i T
FEAS R 10559 9556 12166 3069 240
R {if 0.616 0.918 0. 856 0.963 0. 987
*: RE2,

@  BARANG R AT TR A SR T ABR A, IR (688396) X4 ¥t & &
eastmoney. com/a/202205092371971152. html, A SCR FI] A A & A D3 175 A A 1 17 A 3

[a) f [ 5 . hitps: //finance.
TR, SZiksE R R EE

AN PEBORIT AR B EE T A TR A B i H

@ NBRIRE R, ANSCH R R R SR e R R B A, IR R
HEEFIRHEAT AR T] 25 3SR e i p Al SE A0 5 7E B0 SEAM B MO 1 F R IR 4RAT Sk, B
CBOR AR HEARZEGTIGE)  Zek WG I SRR

@ SCRFUTECE IR TS, TR R X AN A KT o e ERL L, AR S0k BURCT AL b B L 5 40
ML, IR T AN 2 . X RIBFA A M EEA SO ™ AR — o AAMG ORI B 7 b X £l 52
IECF LAY,

HER I B

—z
-
Ry B2 5 0

13



EHF HFEMEASOLE SR BT AT B AT

HR, AR SCRIURC 7 R Rl Bt R o 3 DX 37 5 4 OS2 M £ A 520 A o LA I B 2 i £
AEPEOM 1 BIXTEAE (number) Heim ALl s PRV, [R1H S F PR SRl 56 BOR
HSERERE MR T 5e gy (WLAR3 25 (4) 311) o X UdWIRCT SR B B A i S id 1
B, UOE T HIX AT AR R, X — AR T A i A s R Al e
5 F S RO LT AR TIAIR, I ARy He i 37 Mz o

RS, AR SRR 7R RSO BOR O L X AR S5 K B e T 3. B, BRI
55KV LAE O3 JZ T AR S WA R (software) BEATHTRY. 3 55 (5) ZUnlim, A8ht
policy Y5 software 2R IEAHICICF , Ui IR T HE RO B 09 HY & A7 B T bRk 4k 5 5 B4
AR 554 e R, 308 e T DX 80 7 i R 55 13 45 % A A ol 80 A e O e Bl T AN R
[ Al

2. Al N ERAE 1 i

HE—2P M, ASONENP A A W55 BT 1 P R e A B A R ATy
T, PRI EORRES R L 2RO . B, #ll A A (opercost _rate)
A E A S b —E AR Z2EBR DL E— 3B A i (Ph iR, 2021) 5 10
5 PE (fincost) LIS eI G ENACA R HLE R AL W87 Ia5 2 (ROE) F|H v
SR 4 V- B AR L RAE (EEEE, 2013) 5 Al e R/ (TFP) fif %
Levinsohn il Petrin (2003) B9 ¥EIIEE . ¢ 4 G5 R LI, Koy SEmt i il BOR 1) S0 10 55 9%
FIRG RBR A RAERIAYI ., SR 2R AR T Al B RA G KR, eIt T il
ORI R o X FRARCT HE A B PR RS A BONGE il A E IR, Sifb ol N fEfE
AT SCHEHTT Je B A o

®4 HFEMEERRS LU NERNEE
= opercost_rate fincost ROE TFP
ARG
(1) (2) (3) (4)
. -0.006 " 0. 000 0.001™ -0.001
policy
(0.003) (0.000) (0.001) (0.001)
| A s 2 e s
HRF ][] i e e e e
Al [ 7 & E i &
A 13419 16033 16018 15941
R*{H 0.202 0. 347 0. 596 0.962
{q‘: : Iﬁji"—{ 20

. REMRES SRS

(—) 2l AR
R SCA T 2 SRR B B0 Tl B 7 L P L3 ST T 32 5112 [ 22

D SCRRHE VR AR B T I KT 5 WU R 50T, L e TR SR BB 8 T ML I
R TF A SRR PR 2B 1, AT BTl R K R R A K L DL SR A6 ol B 28 5
AR TN, Rl 7L e A 372 T T 5 A T
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2023 4E4 5 1

A5 A PR I R I AR Y st BORE ) s 12805 SE A TR B0 T 1 LA X s Il 4
TR S b . 30 XA BT KPR R, 5 BUR T BE 23 IR b XAl 25
R R RN, I G ZHCF IR REBOR , LA e 2 il i B0 1 i A ok @
TXATRE S XA SCREE BRGS0, AT R D

X, ARSI R NHPONEE” L2 TR DL K i ke AR B A At T HLAR & ok HERR
iX—%En] (Barone Fil Narciso, 2015; HaSHIKM), 2022) . & FHA @ NG\ HE”
R LR AR T A R SR 1 BT OB S I (IVD) R AE s SR LI Oy
WK SR 1A G- s B3 (1V2) fEhE, 7F THAS R A CHEZSR |,
— 7T, NGB OGS T2k P LA T P EE A R4 R REASRE SR, I 5 45 X S
SERTI G PO TR Si— 7T, MR AR AR B, A X 24 A5 B R ARt
I S s A, R T R T SO 5 R 2 %o 12 e DX R A R A 1 4
Ao TELRZSRSMEPEESR [, XS R ECF ORI R AR, Dt 1 “ NGk
I T TR Tl B A B S O B R 5 TR AR B D — i PR AR AR i (5 9K
5l B A B R (DGRBS, AR SCR T HAS SRR 2 I 325 1 an e 5 pis. 55—

*5 EFIETENRLER
i policy digital
(1) z
0.170 s
14!
—0. 038 "**
2
pollcy_ v
Pl Ar : %
[N 8] [& 28 : IEIL:
0 [E % %
X 16033 16033

VE: £ 2. PR AISHE Y 82. 4705 U1K B K S Kleibergen-Paap tk LM 55ttt % 178.061; 3
UK B Y Cragg-Donald Wald F G534 65. 0415 30445156 19 p £ 4 0. 530,

@©  EAER AR, SRR MR IR 2 A MR TR, —Or T, SCREAREERME R R A T
RGNS, TR S 43 oA Ml S BT T RO« ITITAT b 1T 258007 D B A Al B 800 o LA o, 3
FE—SETRRE L ORR 130 B I A 55—y IBD, ZERI Gk 15 2% el RBTA) b $ L SO S ) AR R AR R i R
177 2CURSE T SCR AR AR . A IR 27 AT AR A L

@ MARBFRMERE, B A EREIET T REFH AN 2T B4 R i B BOR B AL

@ CEXS T HAR A AR BEAT AR B, DATHAEL VI V2 (R AR RE B, X X 25 & oK
SFHEAT IR, 25 5 Ok LR R o X 2 5 R R AR I SIS ., UE S L L R OO 2 S e S W e X 2% 35 R i X A
SCHR AL R AN BT, S Acemoglu % (2001) (¥, SCRETE TR A B SRINT X 28 & K T84
TFAR BRI AE &, RN AZTF AR BRI AR R, MIRRBOFARERIE; 557, 5% Jia (2014) WEFS, 4
HIA% 1986 47 1991 4F | 1999 AFEH X A= B (e . BRI S5 Sk, AFIE A HEC 25 =5 b bL R RCAE 2o i 30V 2 2R I S
TENREZER, R " AP JEEE T2 285 14 M 5 TiT e £ Db U A 8 R [0 0, 495 24 J LA 3z 72 et 9 R X
CONGARE” DCHI TR T B AR W R, RS TR R MAMEE, RS RES I (AT
REFANITE) A7 3k ST 5
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