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BT BUR B T AU, PSRBT SEARREE AN M — € LU RS SO Os o b
FEARHT UG T T THIORER, BB THGEi R, BIC, =R, +vOC , Hr, 0 ikl
Bl LER, HOTBURY RKIYEC H KRS E -

V. =-A(v0sC)” x w(%Pl) +(IsR, +vsC)* x w(;—Pl) D

S (7 ARy L H S EASE):

%—V = ast(%Pl)(lst +vsC)* ' - /1ﬂ6?st(;—Pl)(v6’sC)ﬂ_1 (8
v
aa—ll/ = astw(%Pl)(lst +vsC)* >0 )

M (8) A (9) 3, ZH T AR AR, HOTBURRIER L S Z BTA R AR. (8

1
a(lsR, +vsC)* jﬂ "

AR HTTBUR 2 AR T L1 @ BN R 2 754 A
MR H T BN 2 AR ST ELBI @ BRI KRB 59 RS 24 { ABsCY

a(lsR, + vsC)*™!
AB(vsC)F™
HPIAEGN A RAT, HOTEU S R SO sRIg . (9) ZNSRA RISy BRI = a7
J R AR AN ST R TR AR, A FBUR S SRR SR T UM S TR
F BRI, AR H3.
H3: WL TS 59 B ) R TR T I ZE 05, AE AN [ B 76 4 HOPE T

1
8
HO T U AL TR I B ] SRR i el RS %0>( J I, B

[1]

« B8 BURSIIERM

(—) TEARYEE
LA E, AP BT ITIRZE, BRmt e 20y

R - R

Lk STECE (1o

BT W% =
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T BT R, T BUR R R CE F AR TR, MO HIT I ZE AU ASTHE R 2L
SR AT TR ST I ZE BB, 1 AEEOR, TR T I AR R s, HJTBU “/bs” k.

2SR E, ACAE 3 ML E. —RUBI\MRMEIER . ©Re8 R S ZBUT I
0 35 HARFR R SCH ST A ANUCBCRRRE o 5 WA =07 A IFR: —2 2% Aldasoro and Seiferling
(2014) B, FHHOTEUR SCHERIT 2R IR 2% Eyraud and Lusinyan (2013)  fifi A0
Al (2018) HIAITFE, ARE b R RR A A A A BT 8 SOV ) R A ) T BT B8 ik
BERAGE T ITBURNAIAL, SCEHE T IABCC ML, PRI SO S50Z 5 1250 B ) R AR e A T B
AR REEROR, BN R AR RO . BRI A N:
IR KL

WA ) R FERE = 1 - e A — 77 BRI E 45650 11 26D (1
7 BUR NI A ST RN
i yi - 12
MBI B AN AR RN + &E A AL RN a»
T BURE Y 8 SE TR S
7 R = 13
WE R HTBURF AN AL + A E A AILTE S H as
B A G 1% = ANFETE ST - AL (14

SRS S i
TRMBIABUG IR . BS TR BUR SE SRR MNEIIMEAE— € Frille BRI “EH Tt
HARTE” A& H TR FIBUR S8 S BT SO T B, T2 A SRR TBURF T “PrfGese”
fobmifE, RIEASAE 2/ IMASE (2017) KM@ AT R RBUN SEAFEE . BARITREI AT

A B AR L= A 4 A e AR 2 7 4
] FrE S fER = X s
e = X B BB NFTHE X E = faf

=R S Wz SRR ER IR SR L, R S SF I 1)
I3 S 1 SERITRE G FOMERTE. CRIEZEAIXILR, 2020; MRIFAIEETS, 20200 o ASCHIHHA
BWHB SRS MR R E A g 2, B 208

R HEA - FHIPHEE
TS AL

AT EE. MR ESOWENS T, RNTEEATE .. AT ES (20200 16
Ft, R T R RS & R SR ST, B S ERREM T 4. BURIRE ST &ME
PAMNET 4o RN, PR TH R,

4IHE T, HEOAE TR (EZEMXEE, 2020, FRENI, 20200 , ACHELU T A
NI A=l S A X A= BB SR AN DB IER R, SUrgKE, RphX 2
GrREAEGL (PR SEiifgmd, (PSR T 201541 A 1 HIERsLit, Rk 2015 FLART (T
SR SRS GUUEA 0, 2015 E A LUEHUEN 1 ACTESREKE, FSEAD BRI 44

TS g il 22 = (16>
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THUNE R NEO (LR AV, TR A F S DO LA R SR,
FRAEARIRBUN T SRR E N C FT AT SERMBHKT, DA Ty TR AR ks
RIEEIOR: RIS, X “ A" GBS e RS M ER L S, 48 Ry
HOTBORTSTIS I BB R, SASORIR IR “ = O E R Ol R R BT
TOKT, FI ChEARBTIHAEARE (2021 ) TSR, ZHTIAE, FI
FSCRRATFIE SIS K AR IR, JPRANT. 6 1 ICH T R R

HIR S TSR
=1 TErHaAMST
AR A5 =Y YifE (T = ) [}
Wi | TEAT W2 (WRH TR /PR, BE 0.073 0.045 300
TSNV RAEFRRE | 1- VBN RUBE B0 X (-0 0.681 0.186 300
MEEER N EES)
- MAFBONESFRE | AR Sem ARSI A= e B/ A8 T A 4.049 2328 300
- P X A=l X (AEE 0 im A
XA BB/ A U5 NI A= i)
T2 2 CRPRE T TR /Ty, 0.305 0214 300
It E
WA T 15 TR ) BT . (200) 2368337 2505.505 240
NP A=l | X A=l ) SERFEEANE T 34319.560 16778300 300
A LA
K HOX A= AR (%) 9.068 2.820 300
CPIURE) STftilA, | (TR SftierAr: 2015 AE R LAE=1, 2015 0.500 0.501 300
SEZHI=0
PNBIEP/SE 5 2ENO BRI S PN O 5138 2.701 300
NED A (%0)
— N RN IR E FHA/ 2959 7.844 300
TRETHD
W FEAIREN D HEAR AN DEE 64.380 74.680 300
JEhit et BT TRARS B s B U776 0.959 0.516 300
RA M B E L “ZNT BIRE RS 88.717 42.888 300
TR (hES B R THIREERSY hHEi  6.612 1.971 300
PEEiEAy
GRS SEFRAGFIGTE S TR B BRI 2EE, 1.128 1.311 300
vy agict

VE: PEHTHIBE NS A S BN B R ARG R E A O T R

(2) $RRR

AU 30 M GEATTIIN S, SBPERR A ORI T 3 T R . Hehe
TIPS 20102019 46, JURBATIAHTT: Ho—, 2010 4 BIT & BRI AR T,
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WSO B 2010 SELARTHARSCE D H =, HiiUEIRmaR g E T e R A P
F, T BOR PR SCHGE EOR, WO SCBAR B 5 2019 4F 2 R AR S . M BUf
FERIHEHORIET 2011—2020 SESEREYI AT IIBUF IR S SAIRR, B IR AR S
PEARIET 2011—2020 S (P EMEEES) o FHUPHSCEHEARIE T 2011—2018 ) (PEHTHEL).
TSRS TRE I H B EC L ERIR T CEIC Bl e . itk Fabrka T (P4
TAREER T (202D ) o HAREIERIFT 2011—2020 41 (HEI B FISAH ST,
(=) HENEE

Wt ESCHS T, B R R A AR FBUR S MY BRSO A AT W22, IS IEIE R
S R ER PR R P AT W 22, H BRSO AR VR RIS TR AR K . 5 RE R R
RRALANRE R S L FR R 2R PR FIPL, AR SEAREARA 2 B A (2021) [IfaE, M RE
BRASHEAT 04T o IX— AN BEVS A RGN AP ), 3BT DA A% R A AN O RIS,
BARRAsan (17) -

DEV _bud, =a,+a,VFI, +a,COMP, +y,-Controls 1, +pu+4 +¢_1,
DEV _exe, = B,+BVFI,+ ,COMP, + B,DEV _bud, +y,-Controls _2, an

+u+A+e 2,

Hrpe oy By FREHO, i Mt pRIROREBRED: DEV _bud, MIDEV _exe, 71713
N A ¢ R TR ) 22 AT AT 22 VT, A3 T A8 7 ¢ S B ) KA TE
COMP, FEosi BWEL FHIREIBUNESFEE: Controls _1, Rl Controls _ 2, Ji=tlAgs:; y, Ml

vy MEHOEE: 11, P14, S BIFRA O AR A, & 1, e 2, MBEHIRAI: a -
& B By B NMEIRRASRIOFH,

M. SSIEERE S

(=) FEEYILEER

N T AR YA R BRI AT D R B T 2, ASSCRIF =F B h —3feidxt (17) 3K
BEATATE, EASERAIER 2 FoR. o, J5FR | AR 2 A ERIAZE L, DR 3 FIOTHE 4 SAbrvEdL
JRIEIAZE R WRIETTRE 2 USRS 4 (RIAZE R, TABEN R AR AT [ RO 56 S R S o] T 2 |
AR E RIS, ] B A IR B P gt i 22 TR 1 AUGEE 3 iIRlA45 R
Rl o, WHB A AR A BURT 5 300 H T BUR BT i 22 A R 2 R R 5, BIIOE
ONFRBREEO MBI SE Y, OTBURTIGR “ /D30 Reralivl, FUREHIT M2,
BAIE TR TTBCN HT AORTEE 5, e, TR S (i 220 BT 22 A 28 R LRI, R0 25
HIFATEES MBI SIT 2. ZRE771E 2 NUTRE 4 MIIRIAZE R, WFTIi H2 F5HE.
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2 BN eI R BB T R T E I TR EREEETLER
- JitE 1 JifE2 JitE3 Jitd 4
TEPAT 2 T it 2= TR IR T il s 2=
N PR 7S —0.406™" 0.978" -0.038™* 0.178"
(0.084) (0.236) (0.008) 0.044)
BN S5 RS —0.011™ 0.033" -0.016™* 0.078"
(0.003) (0.011) (0.005) 0.025)
T i 2= 0.268" 0.020"*
0.052) (0.002)
NIHX A= 0.223"™ -0.267 0.094™ -0.116
(0.069) (0.005) 0.021) 0.113)
LUK -0.008"™* 0.025™ —0.011™ 0.072"
(0.002) (0.005) (0.003) 0.015)
(TENEY STl —0.057" 0.026 —0.043™ 0.020
0.027) 0.076) (0.009) 0.038)
PNJED/ SRS —0.002 —0.006°
(0.002) (0.004)
N 0.033 0.011
(0.068) (0.034)
W —0.000™" —0.002"
(0.000) (0.001)
TR KT -0.023 -0.016
(0.020 (0.010)
RAR MBI —0.000 —0.002
(0.000) (0.005)
Tt —0.063"" —0.127*
0.015) 0.031)
G 0.012"* 0.020"
(0.005) (0.008)
Lk el —2.394™ 3.254 0317 1.128™
(0.898) (3.088) 0.187) 0.304)
PRI 300 300 300 300
R 0.710 0.811 0.862 0811
B E R Clgsihl Clgsihil Clgzsthl Clgsthl
B ) [ 255 Clgsihl Clgsthl Clgsihl Clgsthl

TE: OESPUNFAEPRER; @F*, #FIRIER 1% 5% 10%11 535K .
(Z) BN EI L&A IAE [ AT = it 5 B AT TR E H TIRE RN %
AREFFEHIC YN, BB R R AL T-RE 0 B R AT 18] B B e Al ) st
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Wi Ak ARV ) SRR T BUR 58 4 X UM U ST IR Z A E I ZEE SRR, A
SCAERR 2 bRt Rl A28 SR A2t _E SRS A O v SRRV PO BSUR 5 S X 5 BUR U A T i 22
(VBB  BAARLE UK 3 fior. Herb, 3R 2 J5fe 3 I BN A R EAE AR [FIBUM 52
GOREFE I AR AN X IUERAT (W 2= K BN, RN AT RE 3 i gl 22 1) 2 8 S
JiFE 4 FRIEN A R FEAIRR [FIEURT 55 4 RE L AR BUsfed -

#=3 T BN RIS A BT e S T S TR EATRL N E 45 R
TR RUNRIER2E S {EHIE S RN
JEE2ZSD AT ) SR s — TR T 22 —0.038
L ‘ iﬁiﬁzrj 4 M“Ml{ykl’]?%@l‘ T ﬁ%ﬂﬁfﬁ ) B
Bk, YORESC ) AT — TR it s 22— PO T 22 a,*p, 0.004
. BN RERIBURT 56 5~ TR AT R 22 B, -0.016
ME B 55 4 . . . s
[EE25 I MEFIBUR S84 — T i i 25—~ TR T 22 a, %, 0.002
T kil BB T kil 2 — TR A TR 22 B, 0.020

WRAEER 3, WA R R AT AR (AN U 55 X PR DT i 22 O LS R . BRI, Wk
ONFRAFE LA B SE P RE MO, ST BURIBC RO, R« FRfgih,
JEARHE T TR A KA AR T T BURRT RS SO I OBREE , TS SO “REIBARREN " 2
JM T BURIA B M 5K, SRR SIT W2, X455 BUKEENSE (20200 AR
fiRe 2, [, HOTBURNA TR “ETHRERIE” ik, A8l /il S ORI 2T

(%2, 2004) , XMPEARBTUHE LR AR FERSTHMB R MRIAT LS4 NS « />
307 RRRE, BHRPUESAT I, IX 25 RIGAIE T WHTC HT RORTEEE Y. JESRet X ELaama it —
ARUERR 7> 2 PR T BURY RIABG RS JEAEAE R “ SRR XU .

MR 3 F, BRI BN 78 o0 ST 22 R IR . SRR i
5 BN AE T A TS [ A AT [P U S S (0 R S 0, B ) TR SRR, e S e i
PRI G, B MARNFEE S ORI THE SR R IR, AL “SCHEA L 1L
% (BRENIFIEUKTEE, 2019, URIPESITIZE . 1X—45eHt—PIIE 7B H2.

(2) MBANEREAMERIBAT = F X TRER TIRE BN — L 3E

AR _ESCER T, I B A R AT AR B SE S X I I, T BURHBA FAEAN R
I LIRII O N SR, HOTBURRIE SIS AT AR T IS IT W2, $m 1 7T
SERUE, (HITRATRERIRE “ R M. N 1SRRI —BHe TR RO, ASCEREA STk
(REht b, 3 WNAEXHEATAXHEL N R “ R IR ARER A & BE T “RafEs” 1%E
SRR SRR 3 A FH 28 DU I BG Y S EMBC A . (DU fRIRR S8 DB
B ) Skffii “OEAEER” MR CEMAERIZEE, 2018) o AR, FECGEIUEEIMECH & R
RFEIRL, FMASCER AR A 0 Z [RIFARRHERAT & “REEER” IR, AR AR RN
RBNZ R PE SO PITHERE s T2 AP EE, B AZEESEEAAE “RAAER” IR,
AR EIEN 1, HINACREIREN 0.
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BT PAT R R e T A PE AR &, BUE R 0 A1 1, MR SCIESE Logit B TR,
15 PUZR A o5 LEAESAR &, WA SCRA B e RN R AT A 56, BARIBIASE R 4 Fros.
oy, J7RE 1 AUGHE 2 53R R AR BN S DU 2 B H o LU T REBE R A5 v 4 B PR {EL Y
BIRZER . MRIEEVESR, AERAA AR “Rddet” IR, MBI AR RBUT 54
HORF “HRAAEE” LR R WAL, RV B R AT BN e H 2RI B« R
R HIMEEE, WU H1 73 ASE BEIE

x4 TABUM ISk A BT = S X T TiRZE B — SUnER TR
i1 Jife2
A [E 2 B ASAY Logit 57
VU ECCH L AT R e T A AME
VBN Im) AR 0.121° 10.787*
(0.064) (6.098)
BERBU e RS 0.012" 0.815™
(0.005) (0.288)
Pl Cuphil Cuphil
M 300 270
R 0.813
B e RN (Wil (Wil
I 7 ] 2 Cupihl (Wil

TE: OfFF SRR @Fer ** R MHIZR 1%, 5% 10%H B MK @A RFR 2.

(I TR AT

FEFR AT, PR AT R T M SR B BURAT SRR R, s AT i T
(RIRRAE T FE RS AT R B [ A T BRI B AT MR, (ER AR BUR e 4
FIfER . ASCHEREMERS R A BEAN b 5 NN R RA R R S R o T A B S B (LU AR “22 .
7O, oA U A B R R AT R U ST 2= P B, BARIRIASE R 5 7
FEVRUTRE 2 e W2 IR0,  (PEETHES) a0 i TG LA #E 2017
5, WO P BRI RIS 0 2010—2017 4. ARFERIALR, AEIMATE TG, M
INIAN RAT AR AT BUR 55 50 TUEHAT 22 (52 SRR DI S5 R 8. BT, HAR¥OuIE, W
WSS U 73 EERENS I 58T BN Fm) SR AEx FURRAT i 2= R o

A4k, REHER BRI EASRRIBUR LSRR, (08 7SRRI, ASOR R
[FIBUR E SRS S T o T B RAC BT 5| NPT 70T, BARZE SRR 5 J5FE 3 UTHE 4 s
MRIEEIAZER, AEIMARABUG SR ST S T RIS IS, B R R TR AN BLIRK
R, (HRMABUGE TR M S E S TN EIU AR E . IR, T
XA NSO 5 SRR SRR R RN T ANBRAL, BT 3 43 LASHIE .
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%5 TERT EET A AT AR
Jifg 1 Jitg2 Jit&3 Jitd 4
AR TEHIT % T Gt 22 TEHIT % I Gt 22
2 wER | BB iR 0 bk | R ARdER

AT ) R AR 0674 0214 | 0.683" 0268 | —0.790"" 0292 | 0.682" 0.269
MBS —0.009™ 0003 | 0.041™ 0012 0.009 0.021 | 0.041™ 0012
TG 2 0.223™  0.050 0.223™  0.050
SRl —0.018"  0.009 —0.019"  0.009
TAE I RGTFERE X T | 0.022 0012 0.029° 0.016
HIRE
RIS 55 4R B X Tl -0.001 0.001
HIRE
P Clpsthl CLpasthl Clpsthl CLfasthl
MIHE 240 240 240 240
R 0.821 0.843 0.824 0.843
B E RN cipziil Clfsthl (e (e
i ] 5 e CzH Clihil e

T OFsEREMEbRER; @%er, BRI MIFRIR 1% 5% 10%H AT @A EFE 2.
() e
FELTEAITI, WEIRE . BRAC AN S [ PRI S A AR R A A S £ 4 SR (R
Yo Hoe, EMEIRZEIH, EHEWRRRD, BRHERAAET eSS R, O i
RETHHELRIRN, ASON PR PIT IR ZATIE R R ZET T 1%5 99%/K°7 E4a AL, H3nteT
R EAFE] 1 SEUERIHEE IR B4 18, BARIRIASE RN 6 58 1 F1U5HE 2 s
Hk, FERIACRDTH, S BUR R BIT M Z IR R AR, A LR i RN
[l 157, O 7S A] REFRSRIE I AR RN, 256 P BARTIURSERR, AR RN NBE 2 1)
AR e, BAAU IR
LAk ) AR e Rk, T EBUSTISIRESEE B 2013 SEHD NAIRIBT B iHERTI
A1) PEE S S LR i i 22 AT PR AT W22 (052, AR SO 2013 —2019 SR FREAREAT[RE, 815
GERWAR 6 JTRE 3 UL 4, X — 45 R HEUERIAZE FHEA L
24290 B 3 B # e, T SO R B R AL, O S B R SERR A T
JE R AT, BT S LE BN, PUEPATEE S ML “AMRIA R B, TP R
B IS EABERIZES, 2018) o N T HEBRIX — IR A5, ASSCEEMAAA 0 I H SO A PRI R
(PESTHFEE) R H SRS A IR P I, RS BOR R S T H ,
BEIEIRE A FZI0 H SO BE AT T (B2, HERPEASOH EZORA A AIHUEL, AR
M BRAHIE S SRS (PESTHES) PREASOH A 2 8 22 R A S E
ERAT AU E SO S L. FEHIE SO S LR, BRI DRSS R SEUE RS R A 2, B

-162 -



o [5] =0 E5 B S b 7 IBURT S HE TR T ff 22

RUNEZR 6 J7FE 5 FIJTHE 6 iR

34| LT HAT I £ 69k FEMPBSRBR D, BUR S5 I PR AR e i DL (1 it
EabA TG, P EEREST RO e R BRI ST 2 . ASSCR IS
Z R (7)) X, FIHERSE GMM JEEREHTEIA, [MIHER K 6 T8 7 Fis. [BlH
LR, FAEREPITIMER S S BE N ST IIT W2, LRt b, W KA AN

BEAIBUR TEFE RN IR BT M Z AR R B2, IF HASCAR AT .

*6 WA BB AR )BT S s T TIRZE AR (I T 45 R —
e A P e | PG
PATE
AhE Jitg 1 Jit& 2 JitE 3 Jitg 4 JitEs TR 6 JitE7
WESGT TS | PUEHUT PR | RTINS AT
Wz Wz iz iz Wz Wz iz
AN RARERE | —0.393™ 0.944™* -0.313™* 0.885™ -0.399™"  0.970™ -0.235"
(0.076) (0.205) 0.074) (0.220) (0.070) (0.236) 0.103)
MBS | —0.010™ 0.030™ —0.014™ 0.028" -0.009™  0.033™ —0.006™
(0.002) (0.009) (0.003) (0.013) (0.002) 0.011) (0.003)
T il s 2= 0.269" 0.201" 0.232" 0.035™
(0.049) (0.058) (0.037) 0.015)
TiEHSH A E -0.135"
(0.045)
TURHAT S22 5 0.734™
— (0.084)
P e e e e (e et e
IE 300 300 210 210 300 300 270
R 0.759 0.841 0.817 0.798 0.811 0.781
B E R CLfsthl CLfasthl CLfsthl Clgzsthl CLfasthl Chfsthl Clsihl
B ][] 3557 CLfsthl CLfasthl CLfsthl Chgsthl CLfsthl Clpasthl Clsihl
AR (D t3%p{E 0.016
AR () K36 pE 0.595
Hansen #5368 p & 0.893

T O S WRIRELR; @M 5IRR 1% S%IRENACT; O R 2.
(PUSED) SEtiLAS, SRR B SIS DU ST (P &
WEEERG)  (LURERR R O, (BRI AN 2, 1 A H AT 8 6 i
RAHEZ CGEB) o BRSO GRE) EEARRME, MTRSNZE R HITEAT G RE
RHEEN, I, AR a1 R SERifEG (BURfaRR © R SERigoL” ) 1AM &

4 3249 M 7 R ALA R

FINFEERRY,

CFRB) St AT

B STt O EIRE Y 0, HNAREIREA 1. AL 7

JIREVRUTRE 2, AERE] 7O REIE R, AR A S5 R S EAE RS R A
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SATHAR T o, (EHSAR, FETARR TR, M7 R
A, S HAEA T LRI KA T BORT I 1 T AP RAZEIYE 1. Li and Zhou(2005)
TN, MIAG TIIRIEIIAE 64 % RO\ b, JASETHORAEEN, ik, ASOH%
PR KA R AT 64 SIERNENAR (L FRAR “HBTBILER" “HRER" ) 5N
IO, ML KRR R T BT 64 5, WP SRR 0; AFI T
644, MERHRIN 1. AZATAE KAERBCTRIE T EESRIV R [RZE 5 . EREIEE R 7
JT 3 RUTRL 4 F%, RN 12 S 2 A

6B AT LA b R BIR AR AL, ETHTILRE D, 2RI R 2 5
ST (BRERIRIEDKRE, 2019) o GHFBGRE R R4 B S BT B2
AR LRI, HRATHLF B SR EC R, SBOC R T 4k,
ST I o T HER BB AT Mo BT RO, A LA 5
DB AT, 27 /7R S RUTEE 6 REIASSSRBRATED) T AR A4 R

=7 B ) A S BT = R T E Y TR ERAS R IR A IHER =
PRI FERI ST FRAE P BURAN e 1
5 Jifg 1 JifE2 Jifg3 Jitg 4 Jifgs Jit2 6
TEHAT T it TRAAT Tkt TRAAT Tt it
IR TN L fZE L L IR
N PR 7 —0.394™ 0.977" —0.408™ 0.978" —0.406™ 0.978"
(0.087) (0.236) (0.088) (0.236) (0.084) (0.236)
MEFIBUN S5 RS -0.011" 0.033™ —0.011™ 0.033™ —0.011"* 0.033"
(0.003) 0.011) (0.003) 0.01D (0.003) 0.01D
T2 0257 0.268™ 0.268"
(0.056) 0.054) (0.052)
TP 0.005
(0.004)
BEANCFWS 0.002
(0.003)
BRAFRS 0.000
(0.004)
LR E N 0.003
0.011)
P Clsthl Clgsihl Cigsihl st Clsihl CLfasthl

VERFEFATTIE KAT LB TR (https:/www.hotelaah.com/liren/index.html) , AZEHITFIE - KAER BRI T
EZ5F (http:/district.ce.cn/zt/rwk/index.shtmD) .
CEGFECRANE MR RS T 5% (2018) .
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=7 &
PRI 300 300 300 300 300 300
R2 0.726 0.811 0.710 0811 0.710 0.811
B E R Clthil Wzt gzl e Wzt (e
B ][] 3557 et e et (e et e

T OFESANREFREDR; @R p5IR0R 1980 S%IRE KT ORI 2.

SRR AR A TARMEAL [ R THRAS R BN A A AR BUR 2 S T A T
(R ZE M) EASRAERONE,  FAARONEE S5 R N2 870 SRR, Rt BRI e TS,
Iz, o, BERSENCAG, AR NIE. R EAG IS AE I ARSI 45 SR S R HE ] ) —3.

=8 E TR BRI B L M BB T R AT E I TR ERSISINE L5R
o BN grifR AR g I H ekl Gk LG HIEZ e
o WEELER IS R SCH L 7120 TFHVRHIE HAENE
WABEAI | BN -0.039 —0.038 —0.045 -0.037 -0.038 —0.038
OREREIE | (s 0.004 0.003 0.004 0.003 0.004 0.004
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Chinese-Style Fiscal Decentralization and the Deviation in Implementation
of Local Government Expenditure Budgets: From the Perspective of
Vertical Decentralization and Horizontal Competition

MAEntao LIXin JIANG Chao

Abstract: The two typical phenomena with the “Chinese-style fiscal decentralization”, namely vertical fiscal imbalance and
horizontal government competition, are the deep reasons that affect the budget behavior of local governments. Based on the analysis
of the theoretical model, this paper uses the budget and final accounts data of provincial and prefecture-level cities in China to analyze
the influence of the unique fiscal decentralization mode on the deviation in implementation of local government expenditure budgets
and its mechanism from the perspective of vertical fiscal imbalance and horizontal government competition. The results show that, on
the one hand, the vertical fiscal imbalance and horizontal government competition directly reduce the deviation in implementation of
local government expenditure budgets, but there may be a risk of “budget flush” behind this phenomenon. On the other hand, they
can also indirectly exacerbate the deviation in implementation of local government expenditure budgets by affecting the accuracy of
budgeting. Budget audit can weaken the effect of vertical fiscal imbalance on the deviation in implementation of local government
expenditure budgets, but it does not affect the role of horizontal government competition. Further analysis shows that the vertical fiscal
imbalance and horizontal government competition also reduce the balance of local government expenditure budget implementation
throughout the year. Compared with those at the provincial level, the effects of vertical fiscal imbalance and horizontal government
competition are greater at the prefecture-level cities.

Keywords: Chinese-style Fiscal Decentralization; Vertical Fiscal Imbalance; Horizontal Government Competition; Expenditure
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