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HAM —3%. Bbh, AAESEZ MIAAEE RZEC RN, HA
AR R R I 70 4.56, /N T B R 7 4 s A
10, RUHAB R Z W AEER R EN 28 ILL M
), BRI, A SOR R R A Hrias &, A
AR

=.F=BE R T HLHI RIS

1. BUR R8T LR R 7 92800
R2 BUAFIREE MG E S £olle 4 K BB B BRI

HEE: CIFHFAR

P16 M RBEE 15 DMTILMEAS 1), KEUEAE & (R =g & B B o G
1 2 3 4 5
IR AL =
2 5B A AR AR R S IR AR 5 ) o . (13.07) (9.29) (9.25) (7.66) (767)
s fot < N 0.0005 0.0007 0.0008 0.0009
TEASCHT A W ENH 3B vh, FRATTR Stata 13.0 i &fies 0e o 50 oo
ATE R IR, PR AR bR HE R AT I . Ry AR A R 0115 20103 0219% 0007+
PAVREANAEES
T REA7AE 0 20 T AL LR VR IRI R, AR SO 3 5 2800 A 56 A 0% (089 (170 (7))
s e o s S L M N 0163+ 0.165%#% 01433 0.147%%%
B p3E B, FEAE B2 RTINS T AR S AT T R Ak el
(10.65) (10.33) (8.45) (8.32)
AbH i 0.0478 0.0263 0.0249 0.0226
ﬂ:\ 4 Wy
4. RE B 5 A G A (092) (0.42) (0.38) (0.34)
0.739%%x  (.728%k 0.670% 0.662*
1 ST Bt
®1 it (2.96) (2.89) (2.50) (2.48)
TEZR Obs Mean Std.Dev. Min Max 0 55grer P TRy 0503re
FAREETITHR 7762 0488 0.500 0 1 #WE
(4.74) 4.82) (4.00) 4.03)
BRI E S 7610 2494 1.294 ! 5 0.0893 0.0270 0.0289
AR FEFKRE S 7523 2301 1.201 1 5 A EHER) a1 032) 039
JHEBREINERRE S 7501 2313 1.189 1 5 p. 0.0457 0.00109 0.00645
REEIMRITAED 7401 2222 1138 1 5 el EFH 0.63) 0.01) 0.08)
RS R 6084 0.540 0316 0 1 PO 0126 0184 -0.210
A /I &
REAER N A 6377 0.763 3211 0 26316 = w (0.30) (-0.41) (-0.47)
HEAKMA 5007 2142 5738 0 43902 Tk NO NO NO YES YES
BRI 6590 12217 33070 -150 150 HX NO NO NO NO YES
B 6198 0.256 0293 0 11 one -0.643%5% 725wk ] gk -0.905 -0.848
G 7358 5810 3043 0 12.20 - (£1245) 12.76) (3.23) (1.36) (1.27)
A FH 7155 2472 0.700 0693 3584 N 7407 4681 4603 4449 4449
g o 0020 0140 0 ] Likelihood 5044588  -3029.583 2975485  -2748.011 2747072
. o 0070 0269 o ; Wald-chi? 170.80%%%  37507%%x  377]@kkx 56813k 560Gk
Pseudo R? 0.017 0.066 0.067 0.109 0.109
KEH 8111 0.901 0.298 0 1 _ - - —
—— e kSRR 1%, 5% A7 10% BT LB 2R 5 AHA T %it
A E R 8067 0.796 0403 0 1 %. TR
BV EEEHL 8o o7 0455 0 ! 3R 2 WoR, AERA P Al e R R A LR, B
el FFHE 7974 1.646 0.097 1.301 1908

W proR, AE SRR E JF s D7 R, AT

I BRS04 . SR BB A1 A R s 5L A 2
IE MR o AR P Aol W 55 (5 A H 2N 3 n A B, B
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JF B 35 IR R 75 A4 Ml B AR B 5 7 ] 7 d 2 AR DG M
AR . AN, AT IR HE T 458 o fadder:, i1l
R A T A NRRAE L A7l 1 R b XA TR
R, HEHAIE Pseudo R® Bl K, HFTAE L5
SR LA R . XSG IRATA I AR — B, SR T YU
R, M

TEFE AR 5T, Al B 138 5 R B B %
AU ] 5L 2 O O, RIIBE P ABTRACE B,
R AN 23 2R BCHE ARG 5 R w5 Al RAR 5 4 R A
T ] 5 A IR AR OC M, RUIA ML ML, Ak
1R 2 SR BB AR A B R 5 AR TR BT Al
. O iRl T A 4l B AT RE S R BCE ARG 4 A
ik S <

2. ATREMIAEFH R AR IR IY « BT A b A AR A7

A ST AR Y AR HR A K ) AR SBRT B 45 R T 5 R A
b AR T TR A AR . RATE R IR S
A b PRI IR FRTE B0 AH 5C B AR 43 SRy ISR AR ( IR B IR B
JAS AR AR ) RIS S AR (S A S AR )

(1) PFEREEAS « LT A b PR EE IR B A 4 A

TS, PREE A 8 A v A R AR IR PR AR R R )
Al A AR T PR R 5 R 0 $E T S B i 4l
B IR PR AS, LM IR BRI B0, B i IR B
A AT RE S A HEA T AR T T AR S P R, sk 3
JoR, IR TS UAAE A A AR i, 5 18 3 A B G
PR A S e A7 1 2 A A, FRATTHE X BLiz 1] OLS Al
TOBIT PAFN AN 43 M7 7 B AT AR . W58 80, U
FREE R H gk R, Al JIT 18 i 119 B 858 3 B B A KT
. BB BEATECR Tl R B R AT Y T

FEA—H, PR BT AN I B BR8] 2 4 b AR T2
BT LAY T, 2 U R B ML R ORI,
TR R R AR AR, A MORE el 2R 58 HE TS Ab
BREGBEGT IR, RN T o A, ke = AR Y
FRITE AR 8 A oMb e ZHHEA T H AR T2

®3 BETHRFAREMANA

(1) (2) (3) (4)
TE BIFFER HITRIERA IRBIRIEMA BIFFLR
Logit Ols Tobit Logit
B S 0.200%#% 0,359 1.506%% 0,183
HIE S (767) (7.86) (11.94) (6.84)
. \ 0.0515%
REBIRAA
412)
BHTE YES YES YES YES
-0.850 0439 -11.295% -0.921
_cons
(-1.26) (0.43) (-4.04) (-135)
6,188
Sigma_cons
(19.57)
N 4449 4377 4377 4320
Pseudo R? 0.1090 0.0659 0.1129
Adj. R? 0.053

i R EELL—H, BEERE, AOHARATARE, RTRER; TR

(2) WEBRAS « Al Az 7™ i i B AS #L A

k4 pron, H—, DA RAEIRAA N b A8 &
IF, RO PRI AL s R, Al B 2R FH B RE PR AN 25
B, I REATEOR T et o lsy . LT, B
SRR AS A Ry A A B, B BRI R R,
Al T S B IR RAS KSR g, HL I R AT 5 AR T
FIWFTRETE R A K. =, DA AR E A AR 5
IF,  BORF PRI AL TR, Al B SR 0 B A £
B, I BEATEOR T AT REME LB . T, LAZE
B RAS (SR T RE IR A | SRR AS R £ A

x4 BETEFRERENLA

(1) (2) (3) (4) (5) (6) (7) (8) (9)
TE BIFTF R BER BN A CIFFHR  BEMRIERAR  BIFFAR 1825 AL AR CUFTFHER AEFFRHRA  BIFFHR
Logit Ols Logit Ols Logit Ols Logit Ols Logit
; 0.200% 0,004 0.200% -0.002 0.207%# 0,003 0,183 0.0072% 0,188
B AT E S
(767) (3.34) (7.36) (-0.53) (7.36) (2.65) (6.65) (2.00) (6.75)
o 0315
BEIRALA
(0.80)
\ 0.321%+*
AR A
(2.48)
o 1.264%%%
BEMRA
(3.39)
‘ 04875
A RIS BAA
(3.82)
BHTeE YES YES YES YES YES YES YES YES YES
-0.848 0.0736%* -1.050 0.305% -1.059 0167135 1404 0.560%* -1.404%
cons
- 127) (2.50) (-1.51) (3.69) (1.51) (5.33) (-199) 6.18) (-1.96)
N 4449 4148 4097 4144 4096 4074 4028 3974 3929
Adj. R? 0.063 0.187 0.031 0.152
Pseudo R? 0.1090 0.1098 0.1100 0.1095 01123
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Z ) M R AR R I, O PR R R TS, Ak
JIT R AR A 7 ) i AR 23 R, I EA T B R T T
AE T2 M

Zr b, HEUMNEREE R ORI, Tk B AR
KL=k bn i, 51 HEBT O A2 7 BOR | B B BT Y
BARE . I FE T T R YR A ol % 1 21 35 bk v Y o SR A
TR | BT/ SO | B o N R -8 R S N 1 B e
b ZREATECARTE S, AR R il A2 7 7 5K

(3) SMHMAS « B TAEL A SR A LA

TE A B PRI L TS B0 R, anfar P g £l X% 25 FR 858
AT B A R AR 2 R, R Al 28 ST B RN
A, I A v B R AR 2 20 5 AR T RE A A Mk EA T 4R
THpy RS R R, Wik 5 R - Ho—, DURTE 2
YRR A AR B, B PR B MU B, g lk 31 1 2%
FHBURE MR, it BEATH R T By mT et 2 sy .
T, DIZESER AR A A AR B, R BRI LR IR
K, ARl BT T Y A2 8 WG BAS K 23 By, BN RS T
FORTH AT RE MRt 2 R . L, iAok Btk 6
A (A TR 2 A I 22 SCRUR G A Z 1) AR vh
A, ORI RLE R O, Aok e 2 AR 2
DNRIEA R, IR T AR T al et o2 bl

X FRATTHY T B A — B, 25 BOURF PR IR ML s g
RIF, Ry AR A b 75 B AT b B 3t ol A T AR Ak 23 52 i
Aol 0 20T ek 1) A T 37 SR o A5 [l Al 119 R AR
K7, Gl I A AR 2 23 QA H I s A0 A2
A E2 28 R AR i Aol A T AR T 2o

®5 BETHESNXBAENRA

(1) (2) (3) (4) (5) (6) (7)
N elFET BEF elE AE W sk el
== HH FA O FAK  BE AR PRA HR
Logit Ols Logit Ols Logit Ols Logit
BORFERES 0200%%F 00777 0.96%F% 0.0792%%% 0201%%F  0]122% 0198
MFIEN (767) (157) (7.04) 4.07) (7.07) (1.79) (6.84)
BFEE A 002367
(2.55)
e el
(1.99)
HEeNnL 0.0175%*
A (2.41)
BHEE YES YES YES YES YES YES YES
-0.848 7178 1156 1494%k 0983 9354k -1.065
cons (127) (544 (161 (3.20) (135) (541) (143)
N 4449 3911 3862 3812 3763 3650 3605
Adj. R? 0.077 0.074 0.082
PseudoR?  0.1090 0.0993 0.1071 01017

(4) 5P PRI BLE S AH 5 B9 B A (SR ER AR
+ IR ALAS)
LT 5 AV FR G B S S A LA, AR EE

T U I 85 A S XA sl B AR T i 1) R A RO o
Hodr, 54 Mb PR BT IR PRTE 30 A 5 A0 B A 25 T P R AR
CIRBEEIR PR A . A2 7= il AR ) FRAR R AR (Fh 22y
KAS) Z A ik 6 Fran, LIS IR EE IR BEIE shAH
KB AAE R A AR R, B R R B A RS 2
FAEREAS, FRATE T OLS FI TOBIT W5 F [ U1 43 K 7 v
AT TANEE . WSS R I, BUNFREEELEIE IS, 4k
T Iifs 4 5 2R 5 6 BTG 30 A0 o€ B9 8 A K i, D Bshadk
ATHARTF A FTREME R R . FE B, A U 2R 8
FIL 5 Aol B AR TR R A T, b T IS FIIAEE
T R AR AE, AMb 3N PR 6 RIS Sh A G 0 AR 4%
A, FH I EARE 1 AR 8 A b R A AR T

*6 ETEREREREXHWERENLA

(1) (2) (3) (4)
TE BIFTF R ARA AR BIFTF R
Logit Ols Tobit Logit
N 0.200%** 1.498%#* 1.453%#3% 0.197#3
BRI E S
(7.67) (3.59) (3.41) (6.28)
N 0.00567#
(4.05)
BHTeE YES YES YES YES
-0.850 70,13 70.77%%% -1.465%
_cons
(-1.26) (6.76) (6.65) (-1.80)
6.188%**
Sigma_cons
(19.57)
N 4449 3158 3158 3123
Pseudo R? 0.1090 0.0165 0.1098
Adj. R? 0.139

3. FRAE R 5

Xt RS R T AR R A AR e A B0 S R B, B
BES SR SCRA—S (1) FEE S ol s 20T 4
Al B E R ATE, AR S JE Xt A @iolk . s Hi L PR g
S, 5% R KE 4 ol A0 5 = b JE AT T S ER . (2)
AP HT R, AR S5 A AR | AL AR
T R WE AR AH DG RBCR K, Sy Bl 9% iR 2 AL 2
PR AEE,  Fedi il AR L Ml XN (AR ) S
AR, (3) AR BOUN PR T B 57k, SRTTER
B 75 e T RCEOE 5 B A ER B (%) fe B R U IR B
FLHIE T. (4) AR BURS 56 . 25 531 AT BB A7 78 1Y 356
1] DAL SR S 3R T 3 S 1 P A P TR R, A SR LA
b FAE BN BRI H -5 A Ml 4 AR % R Ta] O¢ FR AT
REAEAE M N ZEPE M %, SREUW T HAS B WA« — 24
b = N T, A Al Sl BT U 2035 A Mk wi R R
b CFEET, OMRAE R 1, w0 R Ak AR X
BOIR M AL A AR AR B2, WRAE O 1-10 BB H0E, BIEE
BRI, Al 3 BT AL B AR KT B A HLA R AIG . P R B A B 5T
AR G o028 & (0-1), F IV Probit J7 3 A 4b #EAR
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SCHIFFE AT REAFTE B9 PN AR PE TR 38 3 3 3 30 0 A 36 0 535
T HARBRRY KB, ASCAE TV Probit J7 3% F R HIHY
THARRAESS THASE ., k751 (1) PR, ZakmE
VA BT Je 2 B, BORF B 58 ML T 775 4 ol R B AR A
e Y S N S TE AR OG, ST SCT AR A I A — B (5)
FEAS e 5 A RIS 56 o sk B A A 19 8 996 [n) S B 45 08
FEAAR R, ASHFSEH ] Heckman PRy B [01) 43 BTS2 7
LR, TR Bttt MBI AR

KAl R A AR IR TN | AH XS O H AV RN 27 g 7 R 8
SR Al 32 BOUR PRI TR T ORI E R .

RORAREsR, o B AORE I G S0 R3E i By GE
filf fi oMb AR FRIEE IR BRI, BERORGUHT TR, R F L
JF )2 18T ) T A L )Xo £ M 152 A T £ 149 320 s 52 1 |
ZXIEAR,  IC T B2 FEAE B B 0 B AN e, TEIR A
i) 7 AT BT 2 T R PR BT T g R de A e R U, 7EER
Beisdein B At b, BOR A SSER TN AR S < T Im
SR, RNy AT S R B PR MR ORI, S
AT SRR B AR R # At 2 it R ORI A ERIER] .

®8 BMHEMHENS B H ARG F R

EFIEXRIFREFE TR
REE: TR

%

]

5B BT AR R, WORRIT IR (IMR) RAEE (1) (2) (3)
N i . PRSEN . N SN 0.122%3%5% 0.1227%5%% 0.0765%%*
o W VER S, RUIA U RAEAR N I EN wmsinmh o o o
¥ e BT H N [/ S i . . .
7540 Ml R BUR AR e T s S AR OG, RS ¢ HEARED (189
Z S 0.111%*
Frigaig FEA—5 . HRIMRIE S e
i Y Eﬁ kY 3, kY =t e»_“ )
%%7 Wﬁiﬁlﬂﬂﬂ\ ﬁztaﬁ?ffﬂ%\*f% BRI E S -0.0468%%*
=8 FEE: BIFHAR X SEIEBIMEE S 204
0.653%#% 0.203%#% THEEIMRIED
BRI E ) (2.89)
(5.76) (7.48)
Prompy VES VES BURMEILEIE N 00248
e o X EHEREFTHESN €1.03)
TWKIRETEL R IMR - - 019275
(0.53) ESETGHEN
-2.324%% -0.685 (“34)
—cons 250) 0.84) EHEE YES YES YES
-0.320 -0.342 -0.483
N 3991 4164 _cons
F R 5713847 (-048) (-0.51) (072)
Adj R? 533 .64 N 4400 4383 4354
Wald chi? 329,593k 0.1088 Likelihood -2714.278 -2698.085 -2681.666
Wald Test of Exogeneity : chi¥(1) =7.54, Prob > chi?=0.0060 Wald-chi? 568.377%# 576.97%#% 56742k
Test of Overidentifying Restrictions: Prob. = 0.8407 Pseudo R? 0.1098 01117 0.1113

M. —

1. AR BORF PR 08 s 7 B 3015 200

sk 8 frow, Ak XCER A I J7 -5 Al R B AR Y
T R e ) B S AR AR S, ELBUR PR AL TR g A
i DXCER AR T 5 58 SIS Al SR IR A BT e 4 e ] S
FOE, R X IR R TR T -5 BUR PR 58 HLH T 79
T A M SR B ARG 7 5% 78 s A 7 TR B RO R
Wb, b3 BT AT AR A OC 598t A BRAE T 2 2 3R L TR 0 A
[ 47558 4 5 PR I P ARIE R BR R TR T b o I RH]
Al 1E 3 R LR TR T 78 BN PR R T 745 A Mk £ AR B
e Y Ta] 5 A H A R A R R .

RSB RY], Uk B R R R R B TR 5
B, IR ek o S T R A BRSO A R e HE Al
TERBIHTTH e, S BURF 2> J0AS BRI 1 PRBUAS AR, B
A EREE A AT AR 5 M RE A AL A TR R T BR

2. JPREAS - FEH IX R SR AR A

BRI AR B AR T T, FRATTR A D AR
Gl By E A A CEAET . AR X)) T A4 Bl o B
P B, LA b X7 5 A5 B v 67 BOR R 23 s T 4
HERE b XA T 377 10 VE AR Hb XS AEAS . sk 9 B,
TG T 7 A b DR 2 AR T A L IX, B PR35 KL
il e 2 2452 Al SR BB A BT 2 Y et i B HE T 26
UM, TCIBRAEA . PEHLIX, SRV ERHIX, UM ER
53 AL e 7 AE A 2 A Ml 2R B AR B BT Y s T 1R
P E BRI .

AN, SRR /IR, BN R R 168
SE AR 22 BF R IR ML IX (R AL L I A AR X)) g
TR B HL X (R X, P AR IX ), 77 AR 0K
b BR G 14 D DR R BE R AN [R] A 8 R R ) X3 Ak A [ g 252
TeR BB, 7l g # 22 S gk, B BURF(E IR EEIA
BE” 5 PR AR B IR A BT 22 . HAATTT
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LR IBHIX 240 T AR RS IR BE, X BR AT IG B AY
e R, IRV T S5 AR T 2RO L IX 22

GERER EZE bR, 2l X BRI R 5 5
M, ™ A B BRSO B 5 AR, TEZR TR B HLIX,
X 2R ST SR Bt vt T IR IR B, ] e 22 O
1 DB e XN IR A 3 7K i X 22 T 2 110 1 4,
s SO A 5 AR o s g ) BSOS A5 AR R A s . DRI, AN
T WU AT 2 22 56 Tk 4 09 AT 1 SRR

RO BUFIMEMHIE S8 Sl GUFT B 0 : REIFE AR LB

Panel A 1Z#h X &K E R

HEE: AR

TE (1) (2) (3) (4) (5)
Emimt KiHk RED &R [k
B 0.222%% 0,173 0.210%#% 0.221#% 0,181k
MFIEN (6.14) (4.54) (5.82) (4.12) (3.26)
BHEE YES YES YES YES YES
_cons 0.395 2.073%* 0.190 -0974 2.613%%
042) (211 (0.20) (-0.70) (197)
N 2494 1955 2366 1008 1075
Likelihood 14755643 12535369 -1413.526 -626.5009 -680.2315
Wald-chi? 400227 157.41%%% 361.08%%% 118 80 99 48
Pseudo R? 01377 0.0668 0.1298 0.0966 0.0826

Panel B 1%l X = HURIF IR T XI5
EEE: Sl AR

Te (1) (2) (3) (4) (5) (6)
iR iR T T EibS ik
PR RE ORET PERE RIEH RIEE
BORFEREE  0.225%%%  0120%F 0219wk 0.0899 0.226%%%  0]125%*
MFIED (731 (2.51) (753) (1.47) (7.41) (2.36)
BHTE YES YES YES YES YES YES
-0.966 0.0007 -1.065 0.731 -0.494 2,048
o (1.23) (0.00) (-1.44) (0.44) (-0.64) (-149)
N 3299 1107 3625 804 3359 1043
Likelihood — -2018699  -685206  -2225946  -492.804  -2056.794  -648.258
Wald-chi? ~ 439.85%#%  13695%%% 473 68%#%  11548%%% 444 24%%% 13 D4
Pseudo R? 0.1162 0.1063 0.1134 0.1144 0.1158 0.1029

3. OPREAS - HE M DT AR IR R BT R )

P EORYE, PIWER G Sl B9 R AU 7E B 1Y
“HMERPE )R, P R AR R AR B R R A
b AT R ARQHT Y AR . e, AT B TR UM R
BRI, Al B ARG T 90 75 32 2 AR ER AR AR
i) JRE I I £ 5 i We 7

A SCAR A V8] 2 B Hh b A R 9 RO Al BT TE Hb 2
B2 E I IR h AR A TR T BOLG
NIEFRIE” B AIEHLR A IEHGET “C RIPUT AL (R bR,
LAHTARE) P B CTEA G0 R R FFEA, Jrp
B ER AAR I B AR R 1, R 2, — i
N3, AR 4, AEWARIE N ST ARG, R
S AR AL (1) PRS2 5 Aol BT 3 DX SRR BRI

Wiz 9 ProR, Joie A R ALPR A BRI 47 1) L IX

I S TE R P BR3P PRI 22 B DX, BRGNP R T
XAl 452 AR T B BEAE T, EE S PR R
A A RBOR/NG R, AR T R RO 3 22
XA AR, BORF BRI R X 5 AR TG fie 2E 4R AE TR
FEALAR A XA Al AT R IE b, 1S
A LRI T LG A TE Sk L WA LG A IE PIL”
AT 5% B A A i 5 R0 TR AR B B 5 ) AU oS R
B, BIRFFIGESIEHORTRME. WA, RAFBHRIH ™
AR AP i) JE2 T LAAT 2 398 i iR T A 35 L) XA ol HEA 7 B AR
BB TG B EE RN, BIAE AR AR T, AT A PR
R e AL AL BT 5 SO AR

. ARGICEERT

4 M e 3 e T B A L A A B R R I
TR A58 R X A Ml B 750 T 2 5 Wi O R v X L, s Y 3 B 4
R AN Y A B S0 I B B ) g R O D R 2%
B, Aol A2 il s A T AR B AT A e O 2 .
PRAG SCHRTT &, 45 B 7 A b PR (4 Pk 55 Hp 43 3 (1) T 22 1y
O RAERS BB SR A . ik, X 2016 4E55
12 I ERVE A A A 8 ( CPES) M40, AUk I
AP TR HT () SR IR B R b, Al T RE 2%
R IBUCEL A e B 5 MR LA 30 R I, Al 3R B
TRFR . AR A S A AR i i AR 1 T R UM R PR R
T R 752 i £ Ml 43 AR i B ) B h A R BERT S
M A Ml S 75 i) 5 B AR B A TR K s i R, ke B Rl
DXL 31 2 B AT 58 4 35— 5 O 3R R TR 0 5 UG #1458 K
il 310 43 S AF e W B B ARG R i — 2B T R B,
RS T AT AR R R EAL . PR IREE 22 ML X Al BORT
A5 T 2 5 A R AR v L P IR B AT Hb DX Al B
ARIF 2 1) 5 T T 5

ARG W HA —E N BOR R R ER- .. |, A
SC K L IERE ) TR ) I B R T S T A, Al ik 2 R
B ROE T2, X—WF 784518 0 25 B 9 R4 52 B T AR
PEUE TR N, RO TE B i PR B R G B L Ak I
JE WA M IRIEE, R LR B R TR RS I A A
PAAR MY A HR 5 3 A BE R R R R O 1 < AR BBt TAE,
FEOT R AEAN RAEFR B IR Bh <" VEH, ik &Y
HiIAH A 5% B ZA A 40 . S5k, A SEHSTT AT A B
ZH AUl GR2F 2T I RN BR ORI X il 4 2
B RAE, HARE Ao K IMEmFE S “ ol X
KRR FERBEIE R B AE T, DA 0l e 5 5 7E
HHE 48 FIES—F LRI, KRR TAER
W H R B SR s 2
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MR, PRI B A RO AE T R B TR L, T ER
U BCR ) B A" ORI . R B IR ML 2
S BR AR MY HE A B e B TF A E SRR R, BUR AT L
A A i R M TR, VIR IR AR Ge v e B9 AR P E R
B AR, A AT IX S Al $ R T G K HLAE AT S,
T DI BB S F

VR, A SR BT I 458 F ) 52 i) £ ol B2 AR B B e
BT E SR A 1. FANZ I, TR B R B AL
T, ARl R A A BT R R AR B B B T S i T
BUKE Sy, e, FEBETAIPRAT BRI AL B, BRI
A AR T DK 55 Al 6 PR AR SC B A 5 B . 24K,
A oMb BRI B A 14 1 AR AR K 5 SBORF BRI R ) 11 7 R JEE
VIR G, 3 2 L™ A% A PR35 R B8 2 A 2 A b B AR TH
G, P PR R R A AL AT

w5, FZIBFHEEON I BAEM AR = 53
Boif R g BT, DT R IR BRI, FRATH AN Y. 2
Mk A AR B2 0 FE 2 R R, S ER A A A
iy, JUHCHEOM R b T s RAER
e, WA PR AR RN SRR Al A 2 AUy H ok AL [ 2
SRR, IR AT S 2 U IR R
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Can State Environment Pressure Push Corporate Transformation and Upgrading?
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Abstract In recent years, the environmental protection has become an irreversible trend. Many local governments have strictly im-
plemented a series of thunderous measures such as reduction of coal consumption, coal-to-gas, standard upgrading, and production
restriction. In particular, the 19th National Congress of the Communist Party of China gave prominence to the construction of eco-
logical civilization to promote the ecological civilization with an unprecedented intensity. Many firms have been shut down for recti-
fication and even closed down. However, some firms have seized this historical opportunity to eliminate their opponents, and finally
completed the transformation and upgrading themselves. Therefore, under the pressure of an unprecedented environmental protection
trend, what kind of firm is more likely to adopt a strategy of transformation and upgrading? This paper attempts to explore the ever-
green issue of the relationship between environmental regulation and enterprise transformation and upgrading from the perspective
of government environmental regulation pressure, and make its own contributions to explain the mechanism of this relationship.
Limited by the difficulty of obtaining data resources, when studying the impact of environmental regulation on firms’ environmental

governance, existing research generally uses provincial, industrial or corporate-level data as a substitution variable for environmental



regulation faced by firms, and the conclusions drawn below are quite different and even opposite under different measurement meth-
ods. Obviously, the existing measurement methods will cause obvious logical faults. The impact of environmental regulation pres-
sures measured at the meso-economic level or micro-level corporate financial data level on micro-level corporate behavior is exerted
through too many mediators, so that the action mechanism will not be able to be effectively captured, in particular, the role of busi-
ness owners/managers in business decision-making will be ignored. For this reason, different from the existing literature, this paper
uses the 12th Chinese Private Enterprise Survey Data (CPES) in 2016 as a sample, and takes the degree of pressure of the government
environmental regulation on business owners faced in the survey as a substitution variable for environmental regulation, which breaks
through the existing literature relates to the design of environmental regulation, so as to truly measure the impact of environmental
regulation on the firms at the firm owner/manager level. This method not only enriches the measurement methods of environmental
regulation pressure by introducing the cognition/perception of corporate decision-makers into the corporate environmental strategic
decision-making framework, but also makes up for the shortcomings of existing research in terms of design. In addition, this paper
also makes contributions on the following two aspects. First, it divides the corporate environmental cost into internal (manufacturing,
environmental governance) and external (social public relations) dimensions in mechanism exploration for the first time, and based
on the division, it explores the path of government environmental regulation affecting corporate transformation and upgrading. This
paper helps us to grasp and clarify the mechanism of government environmental regulation affecting the transformation and upgrad-
ing of firms. Second, we empirically study the moderating role of informal environmental regulation pressure (community groups,
consumers, and peer competitors) on the relationship between formal environmental regulation pressure (government) and firms’
transformation and upgrading. The empirical analysis finds that the greater the manager’s perception of government environmental
regulation pressure, the more likely firms will adopt strategies of transformation and upgrading. The test of the mechanism of action
shows that the increase in costs of corporate environmental governance, social public relations and production are an important in-
termediary factor through which environmental regulation pressure affects the transformation and upgrading of firms. Furthermore,
there is an obvious substitute relationship between environmental protection pressure from surrounding communities, consumers
and competitors in the same industry and government environmental regulation pressure in terms of whether firms affected by gov-
ernment environmental regulation will adopt transformation and upgrading strategies. The further analysis finds that compared with
firms in areas with low economic development level and poor law enforcement environment, government environmental regulation
have a stronger impact on the technological and upgrading of firms in areas with high economic development level and good law en-
forcement environment.

Key Words Environmental Regulation; Corporate Environmental Strategy; Transformation and Upgrading; High-quality Develop-

ment



