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IR, EERXRHEW, MR, S m AR R S T, RS
%, BERCRMEZAEZRE, IO ENIMESCHR T 1) B S A, b E BEIRHOlCR B A
F) (20154 ) W, 249 60% [ BEINAE TARE 2 AR B TE & Uoili, 13% A&l i
MBI E, RS R NF (BFRESRT)) WEMEE T, (hESEE S g
st (2013) ) Whs, BEEZENFZE LT, HETIEE TN 8.8%, HorF il 5 A
FBEARTESAM, BIEALST e BB BL AR RS B2 Sy, X B 0 IE B 2008 B AN
BEI7 TAEF M TARIE 45774 T AN RSN 5 5503 X EE S B T AR RL S B e I S A Al <P ™
BB RBEAOCEMIERE, BT TAEE Sk = 2, ANERRIRATRES & WS IiGY7 7 5E, WMl
HT BB Ol RAFIIRTT R

F I B2 £ G R BRI G B0 AT 43 R PR SAY . —FlR AR BT BRI A4S e e L R YT I e A e 1
X, HTXFEINAE . 297 UG 85 RS A AR o BT = A Gy, 25 BT 2N 2y I8 g AL i A fe
I EERRORRE, PR B A D E AL R R B B R A O — PR BRTT 3¢
TRECE A . LR IRE = | BT AR A X, PRI R BEA RO HE A ST e R 7 A £

TR P EAAHFREZFMATITHESTR ; ARM: FTERAHFRETATAATR; £ K GREHES) .

I EAAHFREZFFRNFLR . FEESHFRRFHIL,

TRATE . PEAAHFREFAIELAFAL P CASAR (B IET . 2024QNZX007; 2025QNZX021) .
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5. PRI, BEIFSEE BB EAR] T B Z RIS LR, KB EMAKRER, F
HESF IR JE IR, B SRS RIS, 5 ERAAER D, R IGORAL TR G
R, ARFEIFIRS BRI (AR5, 2024 ) o AL X W FLZ A B Z 250 sk HE AR KR 2,
SEEENHAEANGE, B2 R, 51k 8& AW (Dedding et al., 2011; He & Qian,
2016) . UbAh, RifEE (2014) XFHE=HEBEEA . BEAXERERMAE LI, 58.67% Z1iH
INHBEIFRE TG RIS E B R Bk R F RN R, HUOEEEELITY (44.67% ) FIEAE
12 (33.33% ) . ASCH SRR S —2BE RSy, Wi T IX BB PR & A6 RSy
PR A R M5 A B B 2% .

MR BT IR SSAR R A A o6 . DU B SIS R G B AN G R AF R, 2017 424
55 BT RA T COCTHENE BRI A IR I A Bt W) (EIk (2017) 3245 ) ,
PR A TR, A B A R R E A, B XA R, RIS
JEMIIE T R IX R ) & R R P UME I, S “TORA AR, — R AETT Bffo, H e
SR Vo Hh, IR ERRES S, SERE . BRI ARG, X
WP R PRI AR 3 R G BEE M H AR SR ST R SVE R . B SR 2 58 T BRER A
XYY R . SR EE BRI A2 S s (RS | 2022; FIREESE , 2020; B/MESE
2020) . SR, BATRIFFE AT I 2 B PR 15 0] B R OC R M52 .

ARSCRI T BB AR A ], BT 2012—2022 4F =AM T BT MU AR AR, R T ER 22
SRR BRI SR IR X B R OC R MU . WFIT S R R, Bk PR IR A B RRAIR T BT A
2358 15.8%, UiIA BT IR A I AR TR R e, SR ROC R | HESHERE
EEREEK, RAETER, ST EBE T 56145 W2 T R 12.5%, 1 — BBt
ToREAL; [FEE, BUFINEE BT E R B BT A 2y K 2 R R 41.1%, i Hh K T R B
o E A, R BT R AR T TR B AR B 01 SR ) R DL R B L e [ Bt
JREEBE B G FR o DLEI TR, Ik B A T ) A R AR RN A ARV, ARk TR
BRARN R DU FBEBERE RO R . BARKITE , — 7 S SR 2 A AA HOR T Rk T =9 %
PAT BEBE R BEYT IR 55 RE ) G KRR A, 53—y Tl A R I & L X200 FE M 4588 —
EH, WERK T HMUUNERE NI ERAS, R TR,

ARSI TTRRANAIHT T ZARBAE DL R IUA T . 36—, AR SOR S AT 80T BRI A i oS A 3 1Y)
WoRHLE, MEDNE 2270458 ( Difference-in-differences Model ) , SEHEAS 5 By 7 PR L =X B2 R 56
FRAYsE, A DA B R OC R | HESHE R E A R BOR S . B, AT U
T SCHR =R T BRI 15 5 SR A R B B RN By 40, A SO BR BBOC R T &, B8t

@©2021 43 A 23 8, JEFERLEREZNL LI, “BEFRFBLZMI KRR EE, —MnkeTEmr, B
TR SERRT
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BRI T BT A Gy rysgie, 5w TR SCER. 5B =, DIMEMPR Z RAIMEIEZR | nlG R A s
Py 20k i 5 R v R A ( Hesketh et al., 2012; Wu et al., 2014 ) , 351/ . FEARE R/ fHil4n,
Cai etal. (2019 ) K& TEHISCATR 1 1% 2% 7 405 B R S 2 R R AL B2 AR i 5 R0 s £ 0755 (2021)
M 2013—2017 4 [E 5 AT iy s £l Fa B2 Be A R AR5k, Ak B AR v 58 S o 1=
ST PR R PEAIPLE: R (2020 ) ZRfa R A R BOCRIIRIE . AR, T/
el P 2 B BB PR R G 1T DA SR SCA I i B R A Dy B i s, RGUIN A48 R AR vp R R
—J7 T, [AS VR AE 57 P REAEAE [RBU: Ow 22 R A BE BRI 25 5 0 — i, R SCAS I | 289 iy
SE s B AR S S, S BT MGy R, LR HLR RS A AT U R AR
R G} , AR AT & B B AR T BT A G 8s , Stk f s s, AT
WA T el = FROC AR A FA, S AH DGR 1l s At B2 58 3 B bR 40l

Ja SCRYEEFZEHEITT 25 3R A R BT SR IR Ut s 5 =R B R i SR I Ay
A SRR s ST A Ry TR SR A

LRI SRR B
(—) BB 5t

KWLk, FRE TR IESBOA B — HAAE . KEBA LBy ot i s h T == e, 1T
Y BE B L2 P HLARE T AT PR (Ying et al., 2018; BH#E4% | 2022 ) . [ 2009 4F “HrEEek” il
K, BEEIRYE AT T R FOST PR R . e “FBWiME. BWET BUOCHRIE, IR RS
HR R K . 2009 AF %, VLT AR A28 37 B B i 3T, IR PR R BRI A e 5. 2013 4 1
H, AE A TAESUER I ER T A R By T IR S e G R A5 Ak R e S54EIX . B2 5 S R1—&
b, SIRBESFRIE T, 2016 4F 12 7, ESBEEnLR ( “H =107 WALEEZS ARSI LR )
(E% (2016) 78 %) , Sih¥sATEUX AR BEIT IR AR, 2017 4F 4 7, BB AT KA (%
THESE TS R FR Rt B ) (EInE (2017) 325 ) , 2lHEshZFIEA ST
BB al. 2009 4E 5 H, EZR TMZEGIE (i kG @sals T/ETE) |, fRil%E
FERFIGA . 2 EY7 BN RIS, HARIAEG . ASTEMT . A 005> THMENLE], 327Xk
M55 6E 1, HESH ML T g, 2019 4E 7 H 30 H, ER D@EMERPELRES KA (&
FENR IR BRI T IR A R B A T 24 B RiE ) ([ BIpEEek (2019 ) 646 %) , i T 118 4
T ERAR R ST . FEARE Ay A T A 2019 45 ETF R T ERA R BGR A, B HiA C T
FE 2012—2022 AE IR LR SEAT LI AL, [RIEAR SC L A TH 3T R BRAR L 15 R ofE F ARS8, B il C
TVE AT IR, BRITERYT B 0t B O R AR . ISR AESRANE] 1 s .

(2) Byt bl i SBEEG &
BRABSRRIEAS EBST | AT S KRR ARG R, 15 2 By 7R At 2 2 B AR R )
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Ikl BRI A 35PN e
(EL A

%l 1 WFFEHER:

K. BFFERE, RIAFH B RO RAEUSHE = B AR MR FIIRI YRR, IR RRARESY 7 38 o) iAs, #
T BB E X BT HILRG Je B2 55 N D1 B s AME AR Eh kil SR A =2, 2023 ), 35 A8 5 I FRUOR BE R IR
Ff o A AL RE I SE S BE & 8 (Ford et al., 1997 ) o FE BB RVEN LR, BA I
SRR B AR S T, R 2T W AA SR S T EYF PAg0k (Kripalani et
al., 2010; Riedl & SchiiBler, 2017; Santus et al., 2012 ) .

R, B RO RO & S EORYTRCR T B B 7 BE YR 28 55 )81 Mendoza et al., 2011 ). 4,
AR E A B0 35 X 8 45 N DA s BRI, 51 R AA TR L ARSI A=A T 4L 45 ( Lu
et al., 2020; Somani & Khowaja, 2012 ) . WA A, EEITFRIAMEST, &ik 93% MEAES
KIS T B, I AT R AR AR A A RURS: 1Y £ 8 ikt e T e B R T IR G AR I, T
BAER s AN AL T, PSS FEEEY 7SS (Hermer & Brody, 2010; Studdert et al., 2005 )
FeiH, FUisFE (2021) FIH 2013—2017 4FFRE 5 N A9 s SC PR a2 £ s e B R w4 R T
B, ot RE RS 58T T2 AERE P B PR, BB BIE . Liu et al. (2023) iz
FH 2009—2014 4FBUAR T BRI AL EICHE , R IREEBE 2 & 4 — R ERIT FHOFA G, A RE YENE
IR 2t in 2.8%, KHRE W SHEN 8.8%, FHHBEITF LS URiA P T80 T BiftE Yy, Jf
B T 3R B 7 S R I o i B A A B T B o A AR A AR BTk, S T 4 R T A
kT ERIES) (Adwok & Kearns, 2013 ) o BtAh, BB AR 2l B OC LIl i A R RN B
XFBEST NJTHESS = A KRR (FRPH . #ls R, 2020) o BIUL, M@ R e oG R o BE e Y
ZREA A SRR AR ]

RGP A2y i) R RE , AP R N BT . — AR A Sy L il S AR B ]
AL, JRE BRSO A ATECET TR DL R R AR A T U AR TR . ASCRAER
& T DX B 7 R R AN I A | A BT AN Sy, AR i ) B ] 2 b K BT S AR AR A
ZAF BT BRI B A TR E BT DA R BCE R E 228, BT IR = S5O0
B, REESERGISUEN, @A RIGON BET AU B 5 THMENLE, SRR R, A
A B TR B P PR LB AN S, BT RS AR, BB EE R,

AR, FFERIAFIE XA IR X AR P R AL & PR T BROR RS T (152
MAEAT T T2 058, AT (2020) AREL, BRILURESAT B T4 B 37 BEBE s F TR A
5KV ZMEEE (2023) 510, ERIUARREMEIEA SR P IR o5 B . TRRSE (2023 ) 23,
B AR A A TU0A 2 5 DA Be Y 7 SR e A S IR 55303 . oAb e B, BRERAAR L I 7
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UEEFSIR AR | ML o ERAT 7 T R A% T BT . BHESS (2022) FIBEHESS (2020) % 3K,
BRER A B b 1 P AT R BE e N B, Al 1R B0 BE ], A7 AT 5 A8 e i
Hh P R Ry LYY . EIRIESE (2020 ) FI%/MESE (2020) HYMTFEERW], BRERIRIEIE N T
SIS, fem T EBIIRSS RE D AE BSR, FRIR T B A, o 7 RMGE ), ek
T BBt AN, AR, BRI T RRE LR, P TR R ( ESCESE
2016) . IAh, FKICIAE (2014) 45, PRJ7 ARG M KM A B T4 PR O R Bk

FTFUU L, ASCGRBBIZEEGE HL,

H1: iy BRI A By B TG R R AR

(=) BiARZ

TR AR T 0 B T AR 3k 1 5 SR B 30 DR R IR B A8 FHL 4 M AR AT A 55 22 oy =Xt it B A7
FEE s AR, A By B IR S MR B e IR R T, AR TR A SR AR BE ST, R 5L o K
DL ARSI ERAZ L= BN ], e id AT R . LIRS Gk, rnlE X BNRE
Bt X/ B ERSEETFAEINY, IFRIRE G T RIBEK IS, LILBY 42T+ X 3k 12
T RS RE T RS B s [RIEE, PR AR L R i . Ah” B . ke, O, 1A
FREL” PR, HESFBRIRA R ORI GOS TR . HeAh, BRI Sk PR e 2 g — I BRI T T
S B AR, BRI DI BT B (R B A KT, RS R T A B B BT IR S5 RE T S A B
KV ZEBGA N IO B2 G  RARR  RESWAE SN b, W EBMAN &
ERITHUERHE R BTf . — RSy, IR B HU R AR I a5 R BN . [FIES, BRI IARAE LR BE
ARG AV, SIARBREF SR, JHHEsh i B sl 25 MU0, AR R Rt
B EAREITRSS, SE AN T BT BB RR. Z5 EATIR, S PRI
POl GRS AA BRI, A BT ek il 5L A i BRI 7 I 55 g

WEAERFIE R, By B i s By 7 Ay E 22 3 . Shi et al. (2015) X3 5012 i B=y7 it
EUGRIAT MR, SRR EMNL ) ERFRAFRATSTRAY | Ri2 . Wil L
EHRY . PPRESE, Caietal. (2019) JR4EH, GBS T L Sy S dd die i DL I R By 7 i
BHTCHOBET L BRI T A RN B . I, 3l B AR e iy R M BT B ik 3 T, AT RBAE—2
PR P TUEERE R,

FET UL 50, ASCER IR AR H2,

H2: 3T e A 1 3 ok B B R e S R A A RS Bk, 48 3 I I R PR i B B 1) 2 7 TR 55
ARG RRE AT, RAEBARRN, MR ECR

(P9) PR

T3, T ) BRI A S 1R e 55 BB A ST SORUMIIL LR, RS BEE IS5 . A BT
FEAE BT E G, B SIEUR T BRI AT B BEL s . A TAIRSS L R B AS A
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FRARGMG G, GERRNE D, YRCRIMBCRICE . BRI N 245§ FEAT LA T4 — A B,
R B, SCBUNZE H A RGBS | 407 A i R sl — AL Lk ST o TR,
Sk BRBENaE X N BT AU 2545 5, SR A2y i B BN Bk 24 ah I B X, a2 AP Sy

MR B EFR (Wang et al., 2020) o BAKIME, BEEEMAS GG MriEZ, BETFals,
ST RVA ST FEROR A2 1 e A2 3203 1) i 25 B 1% 13.1% . 12.4% Fil 51.3%.

ST LA, ASSCER HFRR UG H3.

H3: 07 BRI A i i it — (A B, PR R A PN o 3 BT 38 78 AR, R A5 AN
HEM B B C R

—=. BRIk
(—) Bl

AR A 2012—2022 4 = AN b G T BT T A WA A e B0 . i g e e R R A R
T LS, 4% M T A (R 00 ST AR IR . ORI A, A5 AL AR B AT 8 (Liu et al.,
2023 ) o B IATE A R E B EEARE (WU . EEBEGUNAE ) |« BEIRBCEASOL (76 R HR T AL
PABARN G, RO, REEEE ) METTHZ 515
() A
1. W AR

AR BT DANU AT 3 55 B A5 G s e 42 1) B 7 ) Dy B0 i AR SO i e i
2. B DRt e at

AR SCIIAZ U i RS R IR TT BRI 1A . AR SOKE 2019 4FTF IR St 1T R R A R 15 1) A T ZE L
MR ZIFIBUEN 1, B 0, LIhy= EAbFRA | X B R BOR S0 F S5 1 AR 25 5
3. Pl A i

ASGEBUA T AR & —RERION . FEE BRI BT Y, BB R N BT RS
Frit R4 T, BEBE S, X BT R UR R R A AW | kR, BEBER T AT g kiR (B
5. &2, 2018) . ATLAUE, BERESON 240K T ERERIAL, et 7 AR M BEBER A . 2
SR . BEERCE SO A T AR E KT (ST, 2021) o IR TERIR AR, fFEEERE
M AT . R T sk S il 5 A8 B 5 | R R 25 2 (‘bad control ) [A1E T E 1% ( Angrist
& Pischke, 2009; #HH55 |, 2022 ) , AXSH KT (2023 ) MM, AT Be A i B ik 4 g
B HiT 2012—2018 4F A FA N 5 B 5 4R 03 [ 2 R0 1 38 TR 4 il A8 it
4. P

A SC DN AR B S PR N TR A E RIS T T I A RN I R OC R B LR . E S BT
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BORBLNIIS , R FIZ5 A B RORL AR 5 BIPBCRME Be AL TR A a0, PG T BRI b1 B (Y =7
255 BE 1 A PRIV 7R3 M s BRARNI NG, SRALE SR . o506 s Sl N A28t 250 9%
A TLA BB S 2545 5 ﬁﬁ?TEEﬂ%ﬁiﬁiJ\qu’J 1 A A BRALR . R L ITESR 1A Sl
(Y J2 2R i BRI P E ST

A 1 RS

A i ¥iE FrifE2s BoMA | BORME | WIE
Pl e A
BT el gy (1)) 5.263 18.621 0 252 1512
B S
AN RSO i AR (5] 31.145 60.814 0 710 1469
FEBERET R (%) 0.431 1.244 0 14.9 1320
BARH (o) 76982.650 192181.8 22 1999801 1476
A5G (JT) 65756.851 171816.1 12 1729107 1469
NAZSE (J8) 27848.252 | 67592.619 0 772164 1475
it (J0) 19309.140 48111.944 0 434694 1453
TAMEZE (JT) 13139.386 42666.308 0 472491 1434
AR
TAHARANG (N) 189.222 328.649 0 3182 1510
I B 2853
— R 0.308 0.462 0 1 1512
TR 0.355 0.479 0 1 1512
SRR 0.110 0.313 0 1 1512
A G B 0.228 0.419 0 1 1512
(=) Bk

WG, A SO 3T 2 A A0 — 000 AR SE 56, SR W 22 4055 ( Difference-in-
differences Model ) #3735k 1 5 B AR A 150 6 B2 7 2 2y IR 52 ), EARAR AN B R .
Y= o + Btreat;xpost, + Xi, + X', p + 5, + A + &, (1)

(1) ey B RS I, FoRBERBE | FEARE t I EEIT SIS treat, F I B | BT HE b4
T AT ERAAR AR A A &, treat; =1 ARFEERE | FrE g i@ Tk ki, rear, =0
RFBE R | ITTEHL T A8 TRty post, ARSRIS M B4R &, post =1 {43 2019 4 K Z J54F17r
post, =0 fX# 2019 4EZHi4Ey 5 treatxpost, I ORREALEE, RE P ARG E A, 7 T4k
FRZA 55 5% B2 ] B 7 21 23 ) 85 2 S e 3l T R B U St i/ A8 s X s il A R BR BE i X,
pe R R BE ST RFAE -5 AR [ 5 RN A 5SS , AR SR IR I T B 35 I i 15 52 it =2 i ( 2012—2018 4F )
TAEHARN G BHERIIR EBEFRIRHE; 6 WEBEEE RN ; AR B EBN; & HREHLIR 2T,
P Ry A X L2 T A R A 1R
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. SCIESsR
(—) FEAERIHES

R 2 T T BRER R B S B T A Gy R BAR LA 2R o, 22 (1) SRR AR A2
ST TR . AR EE ROV BAGTTAR,  (2) SRS AR i PR Be g HAz ) 1R B AR
Oy E RO A TEER,  (3) FRIMASERI AR R Be g . FAT AR G B EAIAE 0[5 52 2%
JO7 (ST LA 1 et . AR U RO AR . 36 2 ISR s, o I A il 22
B, MRS IR (B R RO W . IR, ST BRIGRAAR 14 S kAR T Ab B PR
B Y7 NGy . AR, AR RIS IS, Sl BRIBCAR 19 R BB 0.158, BRI
IR AR 14 S5t £ 31 I e ) BT 21 3 (91 R 35 AR 15.8% . A S5 SR iy BRI (A B 0] = 7 4]

LY IR
A& 2 3loli PEIRAA e R T 2 B3 45 B0 535 )
(1) (2) (3)
BEy7 24358 (log)

-0.168%* -0.159% -0.158%*

IR (0.079) (0.076) (0.067)
P B NO YES YES
HHT PAEH ARG x 0 B ERON NO NO YES
I Bt i 2 25K YES YES YES
P73 [ E 0N YES YES YES
FURIIELED 1512 1512 1512
R? 0.841 0.841 0.842

VEL KRR B R Sl R R 10%. 5% & 1% #9K-F LR E; ARER AR EAR L E @A
R FIAEEAER T ERARN ., FaLABRRARHM x FHELLE, AR ERE T
For B R A, AT

(2 FfdvERSS
L F ra s
XUH 22 M AT B — A B SR, 7E T IUR AR, AL FREH 5508 HRZH 1) R 3 i BEAR — 3
AT AR . RITE ST IR Bl i, 2% R B A B 7 A D 0 B AR A AN A i 5 22
5o NIHATHATREIRGR, ASCRASEME, BT .
yn:0<+n29mDi,t+m+Xn+X'ipt+5i+/1t+€n (2)

(2) ey WEEBE | FEAFE B TG IR Dy — RIS, 3555 | D EEBEITTE
WL T e thm ARSI 1T BRI, WIIRE 1, I 05 m ARSI T IR AL A SR R

112 / TS BERIAR / 2024. 4
HEM  hitps://www.cnki.net



F ] %1

FORIE, 2019 4F A TSRS BRI, R m BN [-6,431%5 0, 8 m ARSI B 5 o
I BRBEZ 18] B AN Gy BRI 22 575 X Al AR R Be gl o D381, ARSCatk— Bl B e AE skl =
WA i 1R S =2 Wi 2012—2018 4F TLA=FEAR N BRI (B 47003 [ 72 U RO S I X pys 0y A IR B[] 7
RN 5 A AR T E RN 5 & IBENLIRZZI, AR o SRR X TR AR @R DR . AT
A RN 2 s

ESFLI DI (log)
0.54 . 1

0.5

5 5 4 3 2 1 0 1 2 3
Pl 2 i I R4 724 0 i 8 5050

B B P EAEI A4, & 95% BEASK N ARERARELEREE@ARMEARER; W)
BT ERAA . FITEZARRAR M x S0 ELRm ., ELEE N F 0 B2,

M 2 FTLAE S, 7EalABORSERT, it RECIARET 0, RIS ER SR GERZ
AR B2 5, W PAT RS 1o, 0, WA HEAR A Y EMKAR LEARERT 0,
U3 T B R AR B TS B2 7 2 B B ) e M A AR SR N . MRSUR 5 2—3 4R, 6, AT HE Y
£ 95% MY EAEAKCE T BE /N T 0, R BB d i B E B AK T BRIr 18, WP Sk T
ARSI AT A 555
2. ] 2 R A 5

hHERR IR B B 5 AT S B B 2 (B ) B Y7 A 2 25 SR TR AR AL S 3800, AR SCS A BHE R R
T (2024) (R, Ky BRI A AR T A B R1 3 B AT 2 4 . $EAT 4 AEFNEEAT 5 4F, AEE
SRt ), JFxE (1) REFEIE, 235 (1) — (3) FlE/R, FESUE BB A g5 s
BT TRL S, 3Tl BRI 5 1) R UG T A I Al i i R, RV R B BE B 5 AT A R B
1] B9 7 N 2y VB i TR R A7 R Gtk 22 57 o SOt S ER SEE A BERIE I, A S i R B AR i Ay 5
Jit 8. 3 RAARS T A B = e 1) B 7 A S 8K

DA AT AA BB BT 21 9061 4 2016 £ 8k 89, BRFHSIkamast o (3) Askkay, A T HAastFor
BIAGNE, ASTH (4) M (3) M, (-5) MEch (4) 4, (-6) MEch (-5) M, (78) %A (-6) M. #*,
AT AT R AR K (-6, 3) .
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3. HERRHAbEOR T4

Byl T BRI A A o, REAS LI U A R BEAF A A R M 7 A 3 RO R . sl AL A
FRBLSCHF, AN SCR BB 25 70 1 Bl i d UK Al BEAERE AR AR i BT P 2N 2y il ST ik, A3 i
T ] RO IR P R DU o P HER B R [N SR A T BARINTS, W2REERe it 1 =
Pk, IR 0 RE AU AE B A AR K LU BAR G IR 1, RN 00 355 (4) B,
TEFER R 2GR TR, Sl BRI B i Al T R BURIR B 07, SRITREASULIN T PN Ho Ak
B FEHE LA ZR A TR R, JE— 2P RE 7 SRME RIS R AR TE . S35h, 2020 4FA) 5 an bt
K BH RN WA AT RERZ M LT A Sy R . DIt AR SCAESERMERR rh O AR BEFRE A2 N BoX — 15
fil A, DB AemiafdtE. mk 35 (5) SR, EHEPEMmS A ABHNRE, By
YR W NI, FRUGIESE T HErES AR A Al FE1E

4 3 i vER S

L | @ [ » (4) (5)
BT AN (log)
WO RRET | SCRET AT | SO a e | EHE 2 | ERReEehs
24 44 5 4 e N
-0.155 -0.205 -0.254 -0.148%* -0.157%*
SRR (0.119) (0.152) (0.186) (0.062) (0.067)
A A YES YES YES YES YES
B B ] 20 YES YES YES YES YES
ARG [ 2800, YES YES YES YES YES
RURIUELER 1512 1512 1512 1512 1512
R? 0.842 0.842 0.842 0.843 0.842

(=) St

RIS R B AT bR 7R 1 T BRI B BT A G IR, AR R aE— 25 o
ST BRI AR BN AN M GO BE B . BUR I BT AU SR R BEBe i s B . & 4 55 (1) —
(2) BN 2 EEBE GO MG TT45 R, Al E S LT BEBe i 5 REAS b, Sy BRI A A i 1 1T
AR TR 125%; 2 (2) FIBoR, TE=RIEBER)FREA T, S BRI ey [l R B 17
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and respond to the "externalities" brought about by social enterprises, to prevent their undue impact on
market order and the allocation of public resources. The focus of social enterprise legislation should first be
on the selection of its foundational organizational form: for nonprofit social enterprises, regulation should
prioritize preventing the introduction of commercial mechanisms that could compromise their nonprofit
nature; for for-profit social enterprises, the emphasis should be on necessary regulations concerning
purpose, profit distribution, asset lock, and governance structure through special legislative means. A
feasible model for social enterprise legislation in China is to enact a Social Enterprise Promotion Law,
adopting a rational and restrained legislative approach to promote the healthy and orderly development of

social enterprises.

Research on the Constraints and Potential Risks of the New Real Estate De-
StOCkIng POIiCy .................................................................................... Chen Youhua, Yang Huikang 91

Abstract: The introduction of the current round of real estate de-stocking policies is deeply rooted in
both industry and policy cycles, and differs significantly from the previous de-stocking measures. It is
characterized by broader coverage, stronger regulation, and more innovative initiatives. In terms of expected
outcomes, it appears unlikely that the new policies will achieve their goals in the short term, as the previous
round did. Besides current market characteristics, factors outside the market, such as demographic changes,
urban differentiation, housing condition improvements, weakened consumer expectations, income levels,
and leverage ratios, limit the effectiveness of the policy. The real estate de-stocking policy is neutral and
may marginally improve the supply-demand situation in the current market. However, specific regulatory
measures such as "increasing leverage," "lowering interest rates," and "government land purchases" may
bring unexpected consequences and risks during implementation, which deserve our attention, caution, and

further research.

Medical Resource Sharing and Improvement of Doctor-Patient Relations:
An Examination Based on Urban Medical Consortiums
.................................................................................................... He Qinghong, Zhufengmei’ Wang Zhen 105

Abstract: Building harmonious and friendly doctor-patient relationships is a crucial path to advancing the
Healthy China initiative and an important condition for promoting coordinated development in healthcare
and improving public health. Using the construction of urban medical consortiums as a case study, this
paper examines the impact and mechanisms of medical resource sharing on doctor-patient relations, based

on annual report data from medical institutions in three prefecture-level cities between 2012 and 2022.
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Employing a difference-in-differences model, the study finds that the implementation of urban medical
consortiums led to a significant 15.8% reduction in medical disputes. Mechanism analysis reveals that the
construction of these consortiums significantly enhanced the medical service capacity, clinical standards,
and management efficiency of secondary and lower-tier hospitals within the consortium through technical
and managerial effects, contributing to improved doctor-patient relations. This research provides empirical

evidence on how regional medical resource sharing can help improve doctor-patient relations.

Reshaping and Differentiation: A Cluster Analysis of Social Investment
Welfare States (1990_2019) ............................................................................ Yuan X|a0||ang 119

Abstract: Since the 1990s, social investment has emerged as a new paradigm guiding the economic and
social transformation of welfare states. To capture the similarities and differences among social investment
welfare states, this paper constructs a panel dataset of 19 welfare states from 1990 to 2019, using the
Organisation for Economic Co-operation and Development (OECD) social expenditure database. After
classifying all policy expenditures of welfare states into compensation and investment categories, the study
finds that compensation policy expenditures are more than twice the size of investment policy expenditures
in the sample countries. Through hierarchical clustering analysis based on policy expenditure, policy
outcomes, and a combined expenditure-outcome variable, the welfare states are consistently clustered
into "five worlds." This clustering reflects the reshaping of European and East Asian welfare states under
the social investment paradigm, while also identifying the differentiation of Japan, Portugal, and the
Netherlands within this framework. However, these five clusters do not entirely break away from the
traditional welfare regime classifications, indicating that while welfare states have undergone reshaping and

differentiation under the social investment paradigm, the transformation remains incomplete.
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