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N
dh/'=zplmxpjn (2)

n=1

Ferb, pp A py, 73 ORI R AESRTT A AR /o5 F EEAG
e, PRSI b 53R j 2 18k AR REAR Cd) 0 DURIRTT 1 53T j 22 TRl ik
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A1k IRBR B AR, B TOLH o — R kP B ] 220 S A 2 7 i AR T AR SRAZ A RFAE, IX 2 B A
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EEE T RAS, MRS T RGN DR A DTGl dR . fa 202, BRI RAS AT A Bl A
WA BT 7305 QRS S B AR I AREAS, ASCLL 2016 FRE5TH RS RAFECR M NS R
B ETAEADEEMA D HBIILEL 2017 44 EFRIN Ol W A, iR R A AT
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fE. P EETT SN 22 FRHIE . il 52 24T M AN 03 )2 A m] I IR 2= s, A scdsiil 74Tk
[ 2N Cindustry) ~ IANB RN, (province;) 155G 2N (Province,) o NAET R
RENET S L, ASCE RS S A R AR B AT 1 b AL B .

(=) ZREX

1. #feRreE. BRAN, BfEFRONEEMZRONGESE. RN EE BN ER
N, WA RORANE R R s, WRER 1, BURER 0. # RAN &SR BRI R EFRR,
AN SRR RO B 3 0 e FERE E 57 ah A, WIRE Y 1, S IRAE S 0.

2. fRREARE . WA IREE ), AR E T SO WBE R

3. BHARE: MARHE. KEFFEARAT S P T 2 A E L &

(1D AN NFFEFI K BERHIE . A4 ) TN DR GAESEN 5 HAES 22 il (5
=1, ZM=0) . RiE WK=1, LERE=0) . SHENK CRkLid%=0, MNF=6, ¥IH=9,
mh =12, BRl=1s, ARl=l6, BHFA=19) o FHRAL CRIL =1, HAb=0) . BUATHIH
(paLaE Gi=1, HAl=0) . {@ HERAS (Ml e s A fe=1, A Fe(H AR5 BE B B AE IS ANRE H BE=0)
SIS (Ba=1, HAt=0) \ AHERE (A BAEE=1, GN=0, BA W5
E PR 5+ /NP AU B A 8 5 ) RN Gl 25 — AR R B2 135 SN R B ARXTEO
FREXH G —FFKE P BSHRBANED « HXER (FER=1, NEa=0) FHHE.
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PN OHEEEE 2 7)) . TEEE AAMSHREMX BETR—77 5 =0, BTR—7T5F
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A, FRIREEER N 10 48, CISHH1N 80%, A B A SR EAL 20%. MIEREEEKE,
SRR S0 IREE N 0.1082, KRS T = 5HES B AT "RERZES ZH g, Z7
P55 DY 11455 BH 2 18] ek IR B

%1 CELT RS
L& HAE H1E REE H/ME RAE
BREVER 27838 0.3469 0.4760 0 1
BR A S 31458 0.4159 0.4929 0 1
I I (] 2 (KPR B 31458 0.1082 0.1170 0.0007 0.9427
ERAkEEHHE 31458 118.2877 181.7074 0 1740
BEHRREAHZUHEE 31458 0.0176 0.0305 0 0.2742
ERAEADHKE 31458 37.6224 94.7398 0 1270
B RfEA DA 31458 0.0748 0.1900 0 3.4890
£ 31458 35.6393 9.5673 15 80
% 5 31458 0.5712 0.4949 0 1
Rk 31458 0.9630 0.1887 0 1
ZHFE K 31458 10.2823 3.1753 0 19
Jal=E 3] 31458 0.8109 0.3916 0 1
BIEER 31458 0.0444 0.2061 0 1
i AR A 31458 0.8558 0.3513 0 1
B A 31458 0.8180 0.3858 0 1
EERA 31458 0.1739 0.3790 0 1
FEWN 31458 8.7627 0.5962 0 12.2061
REZH 31458 8.0434 0.6164 42627 11.5129
HEEAR 31458 0.7093 0.4541 0 1
MREEZE 31458 0.0769 0.2042 —0.7646 0.7797
WA RREZZ 31458 0.0811 0.7680 -3.7099 3.6582
WEMZEZ % 31458 0.2854 11.8908 —43.3523 49.7192
B ARG MPEH 2 % 31458 —83.7406 127.7231 —445.4505 445.4505
AL EWEEZ 2 31458 103.0576 389.2967 —2226.2890 2219.7890
HERAREERZ £ 31458 -0.0780 0.4245 -2.5217 2.5209
o RAEEZ 2 31458 —0.0840 0.4301 -2.5497 2.5522
BEER 31458 649.3550 605.6648 0 4339.2350
IR 31458 509.8278 498.4908 19.3959 3499.7260
HEEE 31458 1.9352 1.1795 0 3
FHIREEZZ 31458 1.9352 1.1795 0 3
LR GHEZ % 31458 0.1166 2.5195 —11 11
FREADHEZ £ 31458 6.8057 352.8350 —1281 1352
NEMRRZ 2 2 31458 -0.0695 0.4810 —0.7392 16.5260
GHEH 31458 3.9866 3.9403 0.0212 64.3690
L4 31458 1.4906 0.6719 0.1754 5.7672
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AN IR 1%5%F K BN 1.21%, BERADNEZRLE 10%5E MK E3E N 0.64%. %
SERYDE SO T2, BRIk ICEE B (Rl R R ANE . Z4E BARRMA ST e ? RHE5E LIk
AEANCEE, 2020 FiRsh A H 3.76 (G N (A B NEE TR H 53008 1.25 17\ 2.51 12
N o 2017 FEAEGANA OZFERNAE BR, BRENMCEEA 0.4159, THEASEI2E [RS8
1 MrrEZ, BEANLABIE 100 5 A (37600X0.4159X0.0064) , E ik [GFE B0 B AL
RHHEHEAT B L EHEE .

JUE SERE R A 45 S 3R I ik ER IR 8 2 (R b A R L, (A2 SEHE RN VA R REAFAE N A ). P 2B
FERARAFR., WEREMSREE. RABRNE, BAMEERASR S KESE, A
B+ AasE BARERME 6, (E R SO RS A B b X R Sl R ] R 0, b X2 Tk B A 2 TR
NARBIRA SR Rk, ARSCTEFREMER LSRRI 2005 4 E 1% A CHMRE R 2 U7 2 1 1015
ST 2008 4 AT A A N IS B A IE I T i IR s 4545, LD 2017 2B Rsh A N3
A IR A B ATREE, K IH A I PR B 2 HES R RO . T 1k IR BE B e A i 1) T A& 7 R A
AV FEFRIT H], AFELEFSE M A BRI OC R, 0B R ) PR R AN A2 32 B AR ) o f i i 22 1T
=, ACHUREOTEE I, KA B4 E T Ak N KA B AIE Aok, 1B
& VAR 173 A NARERE R, BAREIEARERME, #RONAKIEEEREIA 38R
M EGER, ZHE R E R PARRREA T, FAENERERREARRD . FR, RCER
e P A 56 PP R T A B R R R ek [ BE B 45 R, R IR B 1 IR BE B 4 A I, Wk T
51 2250 DR ARG i IR o iSRS S 5, 1k IREE S ARSI T XUARHE, BREE
T TR Ik T [A] 22 S AN EE BSARRAE o 20 s AR SR HE A AR B T EIE, SRICNARE T AR A R
FERFAET 5 , [ 2 SR 1T [A] 22 S R EE B ARRAE AR S (R 0N, ek G BE 25 56 B8 B QK [ 52 mi R ELAE B398 /)N
i PR 92 F A R T 1) 22 S R B B AR A0 DR SRR O B Dbl ARSCAES R I e N fe , i T
T TR) AR ) Re AU PR 7 T 22 S A0 N [R) AR S AR AR B T 1) 22 80, ek 1 st 28 4.

kD R N AV I, ARSI S G G S A A it PR R B R ) TR AR B, AR
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E N T BAS G, CAPRY Bl b B AT R0V o BHEAR 1], Bz i, B8 o i T RN REL AN I 5 [F 3R
SERKBEADBALTES, GROL TN E 35 (RS idgk, R =FaEA0
598.73 Ji N, WiPEE NOEIE 41035 Ji N 38T MR P J& F55 2h 4R Op JE 45 1 7, BH L
RN RFERLTEA B RIZS), WARHYIRER. KB R. YRR R, Bk
ME, WK = FERK AT, WEHEBRRDGER . Ed. il Kb #HiEMERM 7, E
FEN N2 KB — ASNOZFE . \NOZKE =B ZR NI O, e R R 4030 1L 7 it
TS BFF TR 4L, SRR, B 7 RIRT M i A E &t il4E (B (B
SEE) A (HZ 242 ZIE R S RbeEk, PR BB RS R AR TE 30 M T 2217 A
By, JRrAEE 881 Mk G, Hrdr, BRBAMILE 142 A8, dEEm. RED. I1AEE 109
AT, (PE 104 MR, TLHE. LR BeE . B 316 MR, BEE. Hilg. T
HREEX 182 MR, BRI HRE. LT 171 NEW, #TE. mEd. g 227
AR, JURES TIREERRX . SN 248 MR, WUIA. WEEABX. HiEE 274 52
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AR T AR DL S8 BRI I TN VA AR 4 30 [l ik IREE R i TR AR &, R
DRILE T~ A SCIA A 2 1) 53 A 52 M PR R AP E 2 383 “ I s —4940 7 N DAt e AN s B S e, [ S
IR BT RS BRAR AN D A S 22 A5 — B R FE 520 AN 30 1 b 3l 2 0 DX 2 254 . BJ)
i s BN B sk F R E B EIRE 77 A F T BN DR sh i | 17720, i b 3ARE (AR
B H RO X A A s ATy B K RS M, SRR T NEFAT NIRBN I 4R
Himshe 22 et PR R Canth BRARIT . MR MW, 52, ARSI EE
T 2 L P 2 R B R B AR I, Uk B L P A R L R R A N VA AR I, BV i ) )
Ly PGt LR B 2 O IR T (R ke QR SRR . fEUC RS R, el ERR AR R A S AR AR
A, [FIRY, Bl pEatii 2B R 2 228 T H AR ERARRAE, AU 2 AN &5 R R TR,
T HANBE I (8] AR B A2 4k, 5 2 T HRAR & AR

£ 25 (2) FF] (5 HMBLAEREN, DWH Guil-B1E 1%KF B34 T 0 P9 A i)
J5U{E15%, Cragg-Donald Wald F 41t & Al Kleibergen-Paap rk Wald F St 115 KT 55 T H AR B A5 16 1 I
FHE, AT S P EE T 0 P PR R 2 ZE TR 1% M8 KT B> TRk IREE RS, BB R
AEIEN GG MAES TRBER . %25 (3) M) (6) F_FrEgs KR, Wik K
BAE 5% E AT BRI TR R AN = R RADVEEZE, SCRe 1 Rk M 45
%2 SLAE AR

BRAOVER MTEEREERE BRALER BRAVEE MTEAEKEER BROLE

) 2R
/}EE‘,
* (1) OLS Q) E-HE 3 F-Wk (4) OLS 5) E—ME (&) E-NE
0.0121*** 0.5176™ 0.0064" 0.5796*
Ik T 1] 2 CEE B
(0.0033) (0.2340) (0.0034) (0.2681)
-0.0107" -0.0096""
LT B B 2
WA EREERZ £ 0.0034) 0.0031)
i 0.2033"* -0.0107 0.2486"™" 0.1898" -0.0103"* 02391
(0.0186) (0.0041) (0.0333) 0.0192) (0.0038) (0.0353)
g -0.1760""" 0.0092" -0.2151"" -0.1674""* 0.0084™ -0.2080""
¢ (0.0199) (0.0044) (0.0330) (0.0204) (0.0041) (0.0342)
5l 0.0304"* 0.0015™* 0.0240™* 0.0318" 0.0015™* 0.0245**
(0.0024) (0.0005) (0.0043) (0.0023) (0.0004) (0.0046)
B 0.0111™* —0.0002 0.0118" 0.0120"* 0.0009 0.0072
& (0.0034) (0.0011) (0.0057) (0.0036) (0.0010) (0.0066)
= —0.0467" -0.0039"" -0.0305™* —0.0528"" -0.0038"" —0.0348""
ZHAEHK
(0.0030) (0.0006) (0.0085) (0.0031) (0.0006) (0.0094)
o 0.0102"" 0.0019""* 0.0024 0.0125"* 0.0020"* 0.0032
= (0.0026) (0.0005) (0.0050) (0.0026) (0.0005) (0.0056)
. —0.0052" 0.0000 -0.0052" —-0.0081"* —0.0001 —0.0078""
BUEE R
(0.0021) (0.0005) (0.0029) (0.0022) (0.0005) (0.0032)
R 0.0056™ 0.0002 0.0049 0.0050™ 0.0001 0.0046
U (0.0025) (0.0005) (0.0032) (0.0025) (0.0005) (0.0033)
0.0430*** 0.0017"* 0.0359™" 0.0467" 0.0016™" 0.0392"*
EIRIR A
(0.0028) (0.0006) (0.0049) (0.0029) (0.0005) (0.0053)
N -0.0138"** -0.0003 -0.0123"* —0.0032 0.0001 -0.0036
EERA
(0.0030) (0.0006) (0.0039) (0.0030) (0.0005) (0.0039)
0.0380"** 0.0009 0.0341™ 0.0385™ 0.0002 0.0375"*
KEBRN
(0.0050) (0.0008) (0.0060) (0.0048) (0.0008) (0.0058)
- 0.0559™" -0.0018"" 0.0636™" 0.0588" —-0.0017" 0.0671""
FEXH
(0.0053) (0.0007) (0.0067) (0.0048) (0.0006) (0.0067)
—0.000 -0.0019*" 0.0075 —0.0045* -0.0016""* 0.0030
R %R 3
(0.0024) (0.0005) (0.0047) (0.0025) (0.0005) (0.0048)
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o BRAVER RTEAHKEE HBRALER BRAEF RTEAHRKEE BRALER
= (1) OLS ) E-HE 3 F-mE (4) OLS () E—WE (6 F-ME
R -0.0089" —-0.0080™** 0.0251 0.0057 —-0.0079** 0.0436™
FAREEZE
(0.0050) (0.0011) (0.0173) (0.0052) (0.0011) 0.0194)
. 0.0194™ 0.0032* 0.0096 0.0244™ 0.0030** 0.0139
W RREZZ
(0.0079) (0.0017) (0.0110) (0.0079) (0.0015) 0.0114)
R 0.0095™ 0.0013* 0.0034 0.0080™ 0.0011* 0.0020
WEMmEZ %
(0.0037) (0.0007) (0.0053) (0.0037) (0.0006) (0.0055)
. 0.0111™" —-0.0005 0.0144™" 0.0114"* —0.0005 0.0147™
AL REE 22
(0.0038) (0.0009) (0.0055) (0.0039) (0.0008) (0.0058)
i . —0.0284™" —-0.0113" 0.0479 -0.0291*" -0.0121" 0.0580
G LM E 2 %
(0.0083) (0.0027) (0.0368) (0.0085) (0.0025) 0.0421)
0.0066 0.0199"* ~0.0830" 0.0069 0.0203"* -0.0955*
AEREARITEEZ
IRRERAER2 2 (0.0194) (0.0040) (0.0493) (0.0199) (0.0038) (0.0555)
R .. —0.0544"" -0.0032 -0.0662"" —0.0447" -0.0024 -0.0592""
O RIAEEZ #
(0.0206) (0.0045) (0.0274) (0.0209) (0.0042) (0.0288)
g 0.0678™ 0.0604" -0.1882 0.0595™ 0.0580™" —0.2201
- (0.0250) (0.0064) (0.1233) (0.0254) (0.0060) (0.1360)
W -0.0491™ 0.0280"" —0.1681" -0.0438" 0.0293" —0.1844*
(0.0225) (0.0059) (0.0646) (0.0229) (0.0055) (0.0744)
S 0.0011 0.0200"* —0.0833™ 0.0022 0.0208"* -0.0973"*
: (0.0032) (0.0006) (0.0392) (0.0032) (0.0005) (0.0468)
. s -0.0061** 0.0102" —0.0494™ -0.0067"* 0.0094"* -0.0523"*
FHREEZE
(0.0030) (0.0008) (0.0208) (0.0031) (0.0008) (0.0222)
X . 0.0182™" —-0.0026™" 0.0291™*" 0.0170*** -0.0025*** 0.0290™*"
LR FHEZ 2
(0.0031) (0.0007) (0.0067) (0.0031) (0.0006) (0.0072)
. . —-0.0141" 0.0160™" —0.0841" —0.0262"" 0.0157"" —0.1041"
FAREADMMBZ 2
(0.0072) (0.0015) (0.0339) (0.0072) 0.0014) 0.0379)
. 0.0317*** 0.0078™* —-0.0025 0.0203*** 0.0072** —-0.0155
NEMBR Iz Z
(0.0071) (0.0017) (0.0182) (0.0067) (0.0016) 0.0191)
o —0.0064 -0.0219" 0.0882" -0.0072 -0.0221"* 0.1009*
ZHE®
(0.0061) (0.0017) (0.0452) (0.0064) (0.0016) (0.0520)
. -0.0202"" 0.0147™ -0.0812""" -0.0167"* 0.0141™ -0.0831""
HEES
(0.0039) (0.0009) (0.0289) (0.0041) (0.0009) 0.0317)
WA B 2% R = = = = = =
A& B A = = z Z = =
AT AL B 7 3% R = = = = = =
DWH %1t & 82111 8.4104"*
Cragg-Donald Wald F 10.938 10.029
Kleibergen-Paap rk Wald F 10.115 9.460
AR 27837 27838 27838 31457 31461 31461

T wrrl o S PISORTE 1%, 5% 10%7K°F B2, 5 TRRT ZRMEAAER . WTCRFRUEI], ROCEsmI AR, 8 e R AR AE R
BoEBRE 2, AEER.

() FafEtEAs s

1. PR AR AR RIS - A SCRAZ IR BINL 7 HL & B QML AN AEAF R B (AR AR 758,
2023; SR, 2025a) o WRANLE M ET, WAHOGHLEMENEE, NERL2 R AE
L GnRomolh S0 e 01 SREEHS TANEAl, PRI REEDLIRE Y 0 (AMEIEEE S 3% « Wk
Ok S e T, WAHON B RGN, R A GNEF IR 1, Rk S e T K
FETE TR CAESERE) , NPR ARG ETREDY 0o ZER5RM], SR RIZE IREEEAE 1%5
FNEAT EHES TGN, S RAAENL A RE, WER3F (1D A (2) .

66



R U ok TKOBR W ] B A R Bl —— T I R AE LA A T

2. fRBEASEAREIERTIG . ASCRL 2005 A4 E 1% A R R A 15 & ik I B R 2008 A4 [E
ZF AL AR NLE AT B G T (R 2k BE B4R hr . S5 IR, i )2k [REE B _2005 73 772
5% 1% ) S VEARCE_EXEIN 7 A% RAIME S AREES, i (A2 FQBE 2008 7E 5% 2 1 /K-
EXI T RN R R RANER KA R, W35 (3) £F (6) .

#3 REREMAR
*E (D ALaBallk ) £FR4Y 3) BRALERG BRALEEG) BRAVERG) BRAEE
. o 0.0162" 0.0049
T R (0.0035) (0.0035)
. 0.0085** 0.0100"**
A BB ® 2005 (0.0033) 0.00357)
. o 0.0070** 0.0057
I I (B # K FE B9 2008 (©0.0034) 0.0038)
¥ 2 & Fo B 2 AL = 4 = 4 = 4 =l = 4l
BAE 20210 29624 28260 28260 31929 31929

o BT RAEHLERR

* 2 PrassR S AR SR A O 2k R B I I P AS A 2 BN BRI S AN, 72
MGETHIBI TS 5 T SRR EREE B (L ERS I BNV B A « Juitl, ARSOMNES T R A5 M A 2t ek IR
e RERE BBV AR . ORI T SRAB LA, A SORI 2T r [ Aok 2R B R 1) 48 [R5 AT
A PR TN TR A RAGAERE TR AR, DA SBA Y S0 SR N 1 Fi st Al A5 AR S
BTERA TR O REE, BUEBAREER MR (DRI, 20252) 5 fFBI42EKEH
PAT N A A IE RS T RS RAFECEA A AR BT RS N DB D EE B DY AN e . #5110
RAG R BE VT FEN N DR RAE ROFBERR, BRGNS RARE D A O
WA RERABES TN OB RS, BiRE AN DR £ AN DR T RS
N e PN EUNEEESIDVAE I DNEE WIS PN (VAL TEPNEISE - Sl & N e 3
2025b) .

R A NETRGIHIRIESER, Panel A LIESTH RAG RATFECEM AL AR R R E T R,
Panel B LAFS TR A5 N DR AI N L ELBIRIS S TR A5 o Panel A 5K, i) ik IREE B 7E 1%
(1 ZEACE B> TR TR RAFAERE S, AT IRASAERREEAE 1%/ 2 22 VA g
TETRGE R RO SR, BT ARG R RN N SRR 1% B2 KT B
I 7R R e RS RNV . Panel B 25 SRR B, Jf iy [A) 4k ERER B 7E 1% 35 1K1 B
WD TN RABAERE L, A TR R RAGAEREEAE 1% B2 PKF B3N 1 s kA5 A
FIECE RN TR, 5T A5 N B 20 IITE 10% 80 1% 2 3 MK P skl 788 R AL A
QDL B RAE N D BRI EEBIAE 1% 2 2 PEACE Bl 782 REDL R EATEE Rk
{57 = E 1 A S| P A G G RN EENES S L RU T R WA RS P NI Y B S e d I EPS i Yt
AN T RAZAT b, 5 15 RABAT IR 2 BRI TR A RN A5 AN A2 s P a5k 5k 1 sk i
W, (RBERRANY, TESE TR 2.
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* 4 i Rk o
Pancl A (D AT (2) Biikfr 3) BHWAE 4 BRAL (5 BRAL (60 HRANL (7) BRAL
ane BRELEE EHHE  AHNEHX R 34 i wH
. -0.8779""
T ] 2 KR 00710)
o . X 50.5626"** 0.0046"
WANT A REEEE (1.5078) (0.0002)
. e —0.6083"* —0.6266""
HHRERAKE (0.0917) 0.0921)
-0.1919" -0.1972""
5 k2 A E S
BW R fEAM RN 0.0258) ©0.0261)
5% 2 & o B 2 AL £ P P = = = =
HARE 31457 31928 31928 28259 28259 31928 31928
Pancl B (D FATH Q) Brkfr 3) BWLAfE ) BRAL (5 BRAWL (60 BRANL () BEAWL
ane BREEEE ADHE  AOwH B R i i
. -0.8779"
T 8] 2 KPR 0.0710)
o . X 22.6914*** 0.0390"*
WANT A REEEE (0.8413) 0.0016)
. e -0.0461" —0.0665™
BHREADRE (0.0237) (0.0240)
SN —0.0507"" —0.0669""
e SN = 0.0194) (0.0196)
8 2 & o B 2 AL £ P P = = = =
HAE 31457 31928 31928 28259 28259 31928 31928

N~ SRR PE T

o, ARAE S EE TR T T Abth BEA B, LRI —E AR R o rE b7 T bR, iR
BT 10 53 N R SCAEE NSl CRg 77 In) me 77 AL 7 m) 677D A SCABEmR sl CRg 7 i m) Jb 77 At
TR IR R 77 ) 5 ST TA) 42k PR B0k [R) SCAGE AR B AN STAL R 2 8% BBV R 2 45 SR W,
T R 4 R BE B 23 AE 1% A0 5% MEKF B3R In 1 [R) ST sl A% RO 2 B A=,
Xof 5 SRR BN IR R ANV 2 A TG B 500, W3 5 Panel A, 6 I T Rk FREE 29 BE 75 %
FERS RO I HES S 2 RO 22 S AR R T S, ROAEAR 3E RS BV J7 T fk PR B9 FF A Fb OB, &
FERISZE R CRRBOCED AR T ERBRADFEM .

FLUR, ASCFEEE T QPR B (1) 8% B ANV AES) 250 A 7 R b P PR B R | P52 P S T S o A BP9
K, G RR IR 5 5 0 PR B RSN A% IR ANV 7 THAFAE BARTE R, 2RI 9 ik IR EE B0 R A
MV T [ S 76 P PR B BN BT TR SR B R, HLAE 1% 07K B2 2, W3 5 Panel B 41 (1)
(2, R TR R @A AN A . MHIEEER BTG, 45 R R iR s S5k IR
BRI R ANV T TRAEE BAMER, Ik IQEE B0 7 B A1 b s B 10 52 Wil 78 1) 82 P 9 B 30 1Y)
WRTEE R, HAE 10%H07KF B2, W& 5 Panel B 41 (3)

o
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*5 5 AT
Pancl A i 3 biiki) BB A
(D BRALER (2) BRAIV®E (3) BRALER () BRAI®E
b . 0.0176™" 0.0092™ 0.0014 0.0073
BT L B B (0.0041) (0.0041) (0.0100) (0.0103)
4 A & Fn B B Eil el 4 el
ke 25055 29812 3348 3809
Panel B (D BRALER (2) BRAIL®E (3) BRAILER (4) BERAIL®#E
N 0.0261™* 0.0161™* 0.0118"" 0.0061"
AT PR B (0.0042) (0.0043) (0.0033) (0.0035)
o —0.0165™" -0.0110™"
HRERXHBER (0.0028) (0.0029)
. —0.0491"" —0.0435"
REES (0.0226) (0.0229)
. 0.0044" 0.0038
HREE X EES 0.0023) 0.0025)
N —0.0230™" -0.0191™""
HEE® (0.0043) (0.0045)
A & Fv B = BT £ £ £ &=
HEARE 27837 31457 27837 31457

B, WA SECRE R

5B FEN A SO 72 e 38 5 BELAG A 2 B N A 8 B B AU kAN [, A SCMES T 2R A5 R A
S DAYk R s 200 1 1 SOAG 72 e e (e b A% R QNL RSB iR . TR N DZh S IR &, A
1.73 AL A TR TE A Aol ide N dk AR 2 S50 Ay S P i o) ek IR BE A B SO A 22 57, 5 B R
BT N4 R A5 T RS 1R s, 58 IREIEB QT 2maie IR e, WFFCAIL, i lal ik
RELES S HESNR RO, JEHGEHL SR G FURAS ST, Ik R B i PRI TR SRR A
(EAERREE, BT RAS MR L DS T RS, SR HIgE S R, (R RN, s A
R, Gk ERIR B X (7] SCAG R S AL sh (% RGP AT (2 BEAE T, Xt i SCAU R B A A% R BN L T B 355
Wi, ELYk PR 0 A% RGN HESh RON: e A P B B s>, B o 2 B 4 a4
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How does Surname Distance Affect Immigrant Entrepreneurship:
An Analysis Based on a Cross-city Default Perspective

JuNFENG MA
(Guangxi University)

Abstract: Large-scale inter-regional population mobility has created the phenomenon of “dragon entrepreneurs”, in
which the entrepreneurial activity of foreigners is higher than that of locals, which has promoted the entrepreneurial spirit of
immigrants and is of great significance to the construction of a unified national market. Therefore, this paper utilizes a large-
scale database containing family name information to construct a city-to-city family name distance indicator, combines the
cross-city loss of trust indicator constructed by the national list of defaulted executors, and matches with the national dynamic
monitoring survey of the migrant population, to examine how cultural differences portrayed by the family name distance
affect the entrepreneurship of immigrants. Unlike previous studies that explain that cultural differences hinder immigrant
entrepreneurship from a social integration perspective, this paper finds that cultural differences characterized by surname
distance promote immigrant entrepreneurship by reducing cross-municipal breach of trust. The explanation behind is that
surname distance promotes immigrant entrepreneurship by decreasing the level of trust towards immigrants in the inflow city,
increasing the difficulty of immigrants to lose credit in the inflow city, decreasing cross-city loss of credit, and alleviating
geographic credit bias. Heterogeneity analyses show that surname distance promotes immigrant entrepreneurship for those
moving within the same cultural group and does not affect immigrant entrepreneurship for those moving across cultural groups,
and that the immigrant entrepreneurship-promoting effect of surname distance decreases with increasing geographic distance
and increases with increasing institutional distance. The findings suggest that moderate interregional cultural differences
enhance labor mobility dynamics across regions and prosper immigrant entrepreneurship.

Key Words: cultural differences; migrant entrepreneurship; social credit; regional disparity
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