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1o 5 2, 2 5 R A A DU A I BT S AL A [ B, e 48 T 17 T 3 B 5 14 ]
U, D Al BB P SRR B T AR E RSB AR A o IR, R R U e n] LA i
AR AR Ml A T 37 ANt PR T, T 4R TR BT R

T DL E IR, S SCHR T 9 ARG « 2 5 U5 A0 2 FR T Al BE BT ROR

=. BRIt

(— ) U5 SR s 5 AF 5 A 1

% 8 B 2 B T OO AR 45 M DX D HE 2 BT A L X — I [ A O S AR
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5% (H RS, 2025 ) , AR SCH B QN 3w A A XA 5 AR U PR AT R 56
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Hod i op A e 4y AR R Al A8 00 RAR 00y 5 B R B AR & Tnweff,, A8 p 1A 4
b i AE S A RO %0 R BT Reform,, AN T EBR D p EEE R
St 5 ik T A ) TSR R B R 5 X, N X a0 0 R Al 2 T AT X2 T AY
— R A R R R e, WP T I, AN, H T3 — LR H
7 Xt B AAE By RN AS I IS T] A8 Ak 04 £ ol A 1 4R 5 25 T 2R Rl U 000 ) 38t s AR o ok
R P A T RBBE, AR S 45 3 T A ol 6T A2 80O (e, ) 5 R ) RTS8 RO (6,) o 4 il 3t
T2 5L U o R R R TR Y 2 TR T, R A AR R A R R T A
FF 1) AH S R T S 07 22 ) B, 2R SO 1 UH R B0RY AR v R E A O J2 R AT TR 2
ACER AR (1), AR SCER A 96 T T R AR oA O A B Reform 1 ik
TR, HAl 3 T 5 W0 F T A B ORI PR . WIR Reform 1Y
il 1 2 8 3 R e, ) 3 I 2 R A ol S R T A B AR U T F
FEAB L -

() AR B RS i X

LAl 48 3R

Bl A AR A AL AR B RO (Tnweff) 575 LA WF 5% (Richardson , 2006 ; H1 &5 41
25 ,2025) , A SCR FH A5 B8 AR A TR AU A [l 05 5% 2% 114 4 XoF (i Sk 21 i £l 1 58 98 4L
R (Invef) V. Inveff (B , 16 B 4 Ml By 15 W8 280 R BAIR

2. HE PR

0 il T A B ol B LA R Reform , R B DLAE B pEAT /2 X o AR SCRAA Y B
FE B 25 A b B0 2 35 101 B804 st IR O 2 A 1 L R st (] Sfe Kl 43 S 56 2B RN e B4l .
Ak BT 7E b R AE B4R R A T R e N R, )Y 4R R LS AR )
Reform WRAEL M 1, & W 0o Reform #H 24 4% 48 X 25 /0 15 Y vp 19 A2 B 300, H %1 ) |
A Ml T A B DX BRI R 2 T A R S O 1 h A R A

3. Pl AR

1 1% % DLFE BF 98 09 5L A | (Rajkovie , 2020 ; B Bl A F G TR , 2025 5 H 75 4 4
2025) , A SCEE T Al J2 AT RE 5 MR A b 4% 5 SOCR ) R XY, B Oy UK
WK 2 G 7= RS (Asser ) , X B0CA0 A8 30 5K 9% 7 LB R AR 5 ok 4 % (Age) , X 4K
A B A Ml 58 ST AR B R AE 5 P2 AE B (Soe) , LA 4 BB g 1, 75 00K 05 2 F1) fig
(ROA) , A4 b & F) i 5 6 56 7™ (4 e A R AE 5 4 Mk 90 4 3 & (Cash) , H Ak B9 5R
A R A i 5 W A Y LA R AL B R (Lev) , AL AR it S8 5
BT RVER ) HCE AL ; [ E R PR (PPE) , B @ R a5 BUR e 2Z R AE
JBE B 5 B (Balance ) , FA AR ML 55 2-5 K BEAR B0 F5 B b 491 5 58 — KB 2R A0 35 % L
B A R AE 5 2 ST F F & HE (Indep ), FE M ST 3 F5 \B0BR DA 7 & 8 AN BORAE .

O© BRI Y B BE TE LR 5%
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UL Ab , % 18 3 72 3 1133 A0 USR0S 5 M X 28 F R R K S 4 U AH O, AR SR 4
il 7 Hb X2 TH RS2 e R X, AL EE X 28 T kUK SF- (GDPR) | 55 T M XA 7 R
{04 3 038 R 5 i X OV B Sl RS (B ), 45 1 3t X I B S 5 4t X A 72 (B Y
FUAH -

(=) FEA B 55 B o R

AR LA 2009~2023 4F HE I A A BEIE A RS BT A R W IR 5V, i
WFFE I 5 0 58 75 2, AR SCHIBR T A A A T\ RRAR (ST ZRFEAR B bR 06 AN HEAT DL SRR AR
30 6] A2 7E B ol 2 () O IR, B 275 3] 38696 Al —4F BEREASULIIAE . stk b, % BT
A VLA RAE BAEA LR 1% MY 7KFHE 4T Winsorize 40 #, DA B A% it 5 (B0 15
ZEILMSZ I o AR SO AT A8 M T SBORT 5 25 1 A RS A o T TR RS Al W 55
598 PR R JR T CSMAR %4408 % Al CNRDS 0¥ )% . 78 SC 3% JH Stata18.0 MP 4%
PEEAT B0 A 5 SRS AT o 2 BAR B A AR R S T R T DL R R 2.

M., SSiEER S

(— ) i o 1] ) 235

2 S T [ A A (1) %o 2 T T 5 i 5 0 2 ) g R R O R R AT
SEUEE IS R N FE 1R, Hoh L 35 1080 (DR T 108 s [ 28 3000 0 4
153 ] 2 2550 7 i 2 9 I 5 o i Ml 3 % A0 R B TR ) A6 8 45 SR | Reform 1A 1 2 8%
-0.005, 7 1% 7K F b 3 0 1, X 9025 M AT SCHY BIE A AT 4R 4E T 2 30 IF 3
B, 310 (2) 5 (5) REF] (1) BIERE F @M AL e RER ., WTLF
L ) T A R S 2T R0 BRI R Reform A 22 04D 05 R L, 0
I 0 0 B AR T L SRR WF R A B — R R . Ak, B
% Beck Z£(2010) MY i1t | A< Sk 3 Weibull Hazard 28045 TH 8L B SEUEAG 56 T & 3L T
B Xl A5 RO R A AR

*1 EAEOEER
) (1) (2) (3) (4) (5)
AR
Inveff Inveff Inveff Inveff Inveff

Reform -0.005™" -0.006™ -0.006™" -0.006™" -0.006™"
(0.002) (0.002) (0.002) (0.002) (0.002)

P il A i i i oy &

Al [ S50 i E & JE &

@ FEA DX Ta] T 35 A4 S A 3 LB 5%
@ FREWUR SR RS TR I A R TR DL R 3
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A Ay [3] 5 RN & s s B =
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T 7T T B RN AE 10% 5% 1% WK F B 55 N D 3R 28 B AR 03 J= A AR A

HELR o

()RR 5

I IR By Sk e poi Py TR vt

KT 25 43 A5 Al FH 1) 7 412 Ml i 2 Ak 3 2 R4 o) 26 A SBOSR 52 it i B A P AT
¥ ZHBEA BT (Beck 55, 2010) , AR S 51 IF 532 46 95 9 36 26 M0 E 20 79 20
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2. 5 J P A BRGNS

BE A OC T 28 & WUHL 22 43 1) SCHR A& BR , 28 & WU 22 41 a] B A & 2 Fh A [A) b 2
BRI A YA B iR T AACER A AR 2 = BUR S AE T 2E i 25 (Sun AN
Abraham , 2021 ; XI| th 4% . 2022 ; Nyborg 1 Woschitz , 2025) o A 2% fiit S o P Ak BRI X
SR TR R IR, AR SCR FH Cengiz 55 (2019) #2934l 11 &, A & Clarke il
Tapia—Schythe (2021) | Sun Fl Abraham (2021) () 77 1 T 57 Al 12 35 9 5 o0 o 5 sl
BREBCR NS RN . K 2a) FE 2(b) #Hi4s T 7E 95% A5 X [8] T A L &
EE SR . G5 R o B8 T 5 A BN 2 J5 , 52 g0 20 Fn g i 21
Al A BB RCRAE T RE T OE Z IT C R 25 R, AR SOy SR [R]H 4 SRAR AR

(a) Cengiz%¢ (2019) (b) Event Study Estimators
. 0.010 !
I | I
T I !
0.005F + 1 0.005 !
| | | T |
. ' L I
7 l-e=m i | B0 ;
& LN T ! & ﬁ ‘1 !
e | ' [ T T %X | {
I¥%._0.005 ! i L VAN Ji ~0-003 i]{ ] I ]
I ! I | I !
NS ~0.010} i l
-0.010 P I : !
1 1 I 1 1 J:- 1 1 _0-015 C 1 1 1 I 1 1 1 1 1
3 2 -1 0 1 2 3 4 3 2 -1 0 1 2 3 4
IR ST it A X ) IR STt AF XS S HA
- 95 EAEIKI —e— iR B | |+ TWFE  + Sunand Abraham (2021)

2 BERNSEZRIELER

3. B2 TR A

T it — 2 HEBR A R WL %6 31 A BEATL PR 2% X 2 5 0R oh s BORBCR 19 T30
PAPRIESS 18 0 A2 A 1 , >R F B AL AS) T R B A B 2H R0 3 ik ] 1% 07 3k A7 2 Tt 5 A
By o AN S A AR 4 FRRE AN Bl R BE ML B8 B BOR A R I TR OF HAR R 0 )2 1 AT
AL 73 I A A4y 35 R 40 F) 52 6 2 MIGS R A, i Ay At B ™ ) 2 S TG A IO
$UAS B Reform , Xf W AR (1) TR b AT 2800531 ke AR M4 A Lk
I 1000 U o &1 3 4R 1 1000 U Bl HIL i1 3B A 5 B 200 AR Al T 28 B0 20 A1 B H X 1 P
{Eo R4S R UL, 1000 YBEAL 73 BE 1y 2 B FRAEAS JL-F- A BA A [R] A4 2k BN, , 36
E T FE VR R 25 SR TF AR AR R R T #k.
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Sk it — 25 B8 i T AE PN AR R IR R 1 T, SRIBUHERR iy S5 M n) A 42 <1 < T
B P ) 1R B | HEBR AN AT LI 4 AT b B AR R AE R AT L A 1 RAE S T ok R AT AR
fAPER 6 . b Ah , 3 SR U 1) 45 43 DT BC 098 - £ DT BC 45 7 B ok R AT AR M TR AR I .
BAF 2 4 FIBRE e 5 rp 9 SCIE 25 SR 3R R AR SC B S5 1B AR SR BT

5.7 B URAME ARG 56

kg HE Bk AR 8 X AR SCREAR 28 RS, 1E— A5 AR A 8 R ORI
JEBLAY . —J& 5k H Biddle 55 (2009 ) #5 7Y [0] 15 5% 22 T 1) 246 %o (B0 B £ A ol £ B2 300
(Inveff2) 5 — 2% H Chen 55 (2011 ) A 52 9 A2 Y [ 1 5% 25 Y & X6 {1 >F A 2t 4 ol 4% 9%
BOR (Inweff3) 5 = =575 BEA BF5E (£ HEITHIR &, 20225 Xu 55, 2024) , ffi F “ & 58—
P GEHL 2 BB RS TR B s ML 5 TR . B3R 6 FBH AR SCA A% O 2518 AN 32 it
A I 7 S R

6. HCAth B il 14 A 562

Ry it — 20 B AR ] A 25 R RS R B T R I 2 A, AR SR AT T A
T 22 [ 7 R0 HE B B SR S it J2 RN S il v L i 25 194 52 Wi 0 2l A A AR IXC i) ) e ik
PRI, B2 7 O SEUESS S T, AR A5 R R AR U

(=) HE B [7] 390 H il B3 52 i)

AR SCIRHERR T My 5 B I A TR SR P A L DR R 2 OO LA
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F0 A 36 45 SR 3 1], 2 5 A0 o o i oMb 38 B AR A £ TRV FH AS 52 [8] I 301 HG Al 85
S, WE A8 LS AT S

. ERANBIRE. RRESTSH—FITR

(— ) V| FHHIL i s 56

I3 0] ) 25 SR 50, 20 R U 0A o A R At 2 4 v A b PR AR . R B
BT AT, 2 356 00 A ol S e AR T B 28 B AR R Al il B A R AT Al 7
TG A PRI = A R E (R M R RGBT . 3P ok, A SO Bk ML i
TSR 56

W AR SCH R TR WAE R R BT A E EER S A . T A
Ml — FEKe IBURT H St RT % A R SR S AR A S T A G S T B A 2R 1Y A B AR
HFEH (M E %% ,2025) , B, A XS % BEA 9T (Cai 55, 2011 5 BRIZ AR 42
Z,2019) , R AN PIAS T8 b B2 2 A0l 11 I A9 o B2 14 38 5 AR« — S Al 1)l 55 9
FEPR 5 B A BY LU 1B (Mcost ) , R i [ 5 285 S ] M4k, X Mcost 1347 3 L4 100 A9 5%
ARALFR s IR A A HE A FE 2% FH (Rent ) o Mcost F1 Rent W BUEL %, 158 BH A b 1 it
() 1l B VR 22 g AR v, A A B R IR 25 . SRR IR S AR AR R R
A FEAT I A S 25 SR AN 2 81 (1) FIF (2) i o LS [l U5 25 5 ] 0, 400 il B
AZ 5 Reform WA TH R B0 2 0 i, X B 10 el 5 ] DL — 8 R Ll
AV P ) B M5 T WA, DT B E T ) B 22 S A ML

B AR ER T EREMA W RESE T mEAE., FECAHTR
(#2024 5 S oA E OGN, 2025) , A SCH g 40T 5 A4S BE 2 48 B 0T A ol Y il ¢
WS HEAT 20, HARMOE A - — R Rk Ak a9 A1) S 9% H 5 S 0ot 1Y B AR B 4
M ) il 9% BAS (Deost ) , S 01 5 285 SR WAL , 55 X6 Deost 3E47 7€ L) 100 Y 47 AR 4b B,
Dcost 1) £ {8 88 K, 156 B A oMb 1T Il A9 53 55 il 9% B AS B8 vy, 0 R 5 e 2 5 — R B B
FC 38 803k B B AV 9 Al %8 29 5 (FC) |, FC R BUIE B, D8 1A £ Ml Y filt 9% 24 o b ™
Al TG B Al o RS R 25 . ARG LR PN AR AR R Bl A R AR B R X I
B (1) A7 B R 3 45 R an 2k 2 81 (3) F 3 (4) Frs o HE S5 2R R, B0 i B
A5 5 Reform WA 1T R B0 2 /D AE 109% B G F K b i 2558 1, 38 B 25 5L 1450 ol 4
Al DAAE — 8 72 B0 b e Aol 1 il 9 0 58, O 38 3k 0 Tl 0T B R AR o A Ml 4 B

B AR SCHE R TR WUAE R R BT A T I A T (R
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o RIS RANFE 25 (5) FIF (6) From o VAL 0 R, 40 i B 22 BE Reform Y
b TE 2R M 35 D i, 3ok e WD 2 R TR ek o ml DUAE — 2 AR b AR Ak X AT A
e PR U, SCRF T Ak T S A PE T GE AL . DL SRR T AR SO
o I D T8 G 12 i 5 (R N G O (e A0k 1 5° € a7 O NN
oA A oMl D A S5 M e R A ol 19 T 3 A i R R TN b A ol 8 B AR
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*x2 E RIS LS R
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], DT 75 e B8 BE 2R A0k CROCZRAIRE 79, 2021) o AHER TAEBL S HH B R 1 Aol
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Tho R SCAR S B SCRR R AR FIVE 535, 2021) B8PS , SR Al 07 52 9 AR 56
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H, B ORIl o T T R ™ 0 S H LS BB 0 BE, BEAE B A R i B AR
SCHH IR A BRI Jo 5 1o HE Ak B | 2% 38 AR 55 FIRRE B S BT A e A 9
AR, 1He o ST A ol 45 % B 58 1) A3 4 T RE R 2 . AR SO S B R AR (2024)
RS 2R FH A b BT 7 3uk i 8 98 590 5 H 5 FU5 iC A =22 22 ik At IX A 7= G A 221
b, 75 BRI B g, 8 b TR AS e S B DL b b DX Sy 7 I BT 3 BCOR AL Ak T
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50U, DX S AR AR B R R T o b DX S A R B AT RE R MR ) R R A A S i
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(il AN TH, 2015 ; @l A1 DGR , 2025) , ¥F Richardson (2006 ) # B 5% 2% K F 0 1
T840 A 3 BE B (Overinw ) , 5% 22 /NTF 0 BOF 20 A0 A BEWEA /& (Underiny ) (FEAT B4
Xof (B G B A Ab B ) 2 28 T 5 B A A b A5 R R AR T O 1) B R [ S &
K3 PR H 50 (1) F1(2) k2 35 T8 08 X A b ik 5 1 9% 52 ) A G 06 &5
J5510(3) B (4) S 5 56 WA O i ol 4 B8 2 s i () R B 25 2 o AR LR [l
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X A 5 I TR ol AN RE S A A5 ) Aol 0 ok BE R TR AT R, B B T R AR B
AN o X, T O BRGE f T All AE  URSZ FRIR A LR ke e T
B SR 1) T S AN 0 1 T AR R ¢, S ik S AR AR AL T R A ) IR S

=3 Al ig FUERRF A A5 R
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b BE B B
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Zero—-based Budgeting Reform and Corporate Investment Efficiency:
From the Perspective of an Active Government
Empowering an Efficient Market
CAO Wencheng' REN Xiaoshu®

(1.Business School, Renmin University of China;

2.School of Management, Xiamen University )

Summary: Enhancing corporate investment efficiency is critical to achieving optimal
resource allocation and sustainable development and has long been a focal concern for both
policymakers and scholars. Higher investment efficiency not only implies that firms allocate
scarce capital more precisely toward high—-return and sustainable projects but also affects
the macro—level upgrading of the supply structure and enhances total factor productivity.
Unlike the conventional “baseline—plus—growth” budgeting inertia, the zero—based
budgeting (ZBB) reform releases fiscal resource allocation from historical spending paths
and emphasizes a performance— and necessity—oriented logic, thereby enhancing the
effectiveness of public spending and improving the efficiency of fiscal fund utilization. This
reform is pivotal for strengthening the macro—regulatory capacity of fiscal policy, improving
government governance effectiveness, and invigorating market participants. In recent
years, China has rolled out ZBB reform in a staggered manner across provinces , leading to
institutional change that varies both over time and across regions and providing a clean and
identifiable policy setting for examining how budget management reforms shape corporate
behavior.

We treat the staggered implementation of ZBB reform across provinces as a quasi—
natural experiment and employ a staggered difference—in—differences design to
systematically assess its impact on corporate investment efficiency and the underlying
mechanisms. The results indicate that ZBB reform significantly improves corporate
investment efficiency. This finding remains robust after controlling for a broad set of
potential confounders using alternative measures, adjusting the sample period, and
conducting a number of robustness checks, thereby underscoring the stability of the
estimated effect. Heterogeneity analyses further indicate that the reform effect is more
pronounced among non—state—owned enterprises and firms facing lighter non—tax burdens,
implying that improvements in fiscal resource allocation generate stronger incentives and
discipline for more market—oriented entities. Moreover, the efficiency gains are larger in

regions with greater fiscal pressure and higher levels of marketization, implying that tighter
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local fiscal constraints and high—quality institutional environments jointly strengthen the
governance and transmission effects of the reform.

We further explore the channels through which ZBB reform affects corporate
investment efficiency. The study reveals that the ZBB reform primarily operates by reducing
firms’ institutional transaction costs, improving the financing environment, and alleviating
expectations of market uncertainty, thereby enhancing investment efficiency. We also
examine the direction of the efficiency improvement and find that the reform not only
effectively curbs overinvestment but also helps mitigate underinvestment, highlighting a
two—sided correction of resource misallocation. Additional analyses reveal that by
improving investment efficiency, ZBB reform increases firm value, indicating that its
effects extend beyond more efficient investment on the input side and translate into high—
quality development outcomes.

This study provides empirical evidence on the micro—level effectiveness of ZBB reform
from the perspective of corporate investment efficiency and deepens our understanding of
the linkage between budget management reforms and corporate financial behavior. The
findings yield important policy implications for improving the efficiency of fiscal fund
utilization, optimizing the business environment, and promoting high—quality economic
development. Policymakers should build on existing pilot experiences and steadily expand
ZBB reform in both scope and depth, strengthen performance evaluation and budget
discipline, reduce path dependence in fiscal resource allocation, and continuously enhance
institutional supply and the market environment to bolster firms’ investment confidence and
allocation efficiency. Future research may further explore heterogeneous effects across
specific corporate governance characteristics and interactions with regional institutional
environments. Incorporating more granular measures of fiscal expenditure composition and
policy implementation intensity would further enrich the theoretical dialogue and the policy
evaluation framework linking ZBB reform to corporate investment behavior.

Keywords: Zero—based Budgeting Reform; Corporate Investment FEfficiency;
Institutional ~Transaction Costs; Financing Environment; Expectations of Market
Uncertainty

JEL Classification: E62; G31
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