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T Ay 5 3T 50 3k O B R A Rk o R AR Y 4 R R VA B S T L S 5 5 X ) 1 £
b S i B BT AT O IR A AR IR 28 55 A R S, SR ALY S A R A B A T
R UL 5 DX e ] 3 R Y S e AN A7 AR R U, AT S 56 (BT

2.2 RS A

Ry — A G i AN AT LI DR RN A 598 T IE I DX 0 A Al R S M 3 Bl Y
SR I A A S8 D 3R T B, AS R B O Ak BEUEE BE AT BEAL A HX 500 Ui 2 EERAG B o R AR A9 4
LR, @5 MO B BB A B X R I p (L 43 A A R IE 2 A A, B9 A RO S
FURL S O E, PR ORI T S A S5 18 1Y AT 5EE

(=) NAETEA 56

AT 5T A T B AR 0 HE R VA 0 P AR R R . — 2 D3 s B B X Rk A L IR g5 Bk 4
A SCLA T 2% W TR A 17 2006 4F 301 5437 N 35 0 = 55 i S0 5 B A B A SR AR Oy TR R B
(IV) o —T7 T, 320 5 30 i 0 0l 2 55 T 2 [ 0 B AN () 2 3038 0, N 35 1 il 3 5 Joir i e 22 3R
I3 DX 3 9 RO Y S B R A T RE L R A SRR o O3 — T D, 2007 4F 58 A9 B R W R
AT W) 3 PR T W R, 2006 45 9 N B AU S 55 i M0 T 1 B R 2010 4R 2 S5 B9 Al BEAS S
Mo sh W L AN AR . TR T S Y BE R Bk s I 4 o AR SORF T T TE B 1933 AR R R Ol Bk
SRS 12 A I T ) MR AU AR R ORI AR R SRR S Oy — T RAR R (IV) o — 7 i, B B I i ik e
Bk Y 1R 5 b L)k B A B g RN O, B T B b DX AR A A R B DX 2

@ RTROE A SRR A7 B A 045 28, T W2 B I 458 =300
@ FRFRE0R A SORM A 2R R R 45 2R, T WLk B M 5250 =384
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YRR Rl AR SCHEBEOR o 53 —J7 1T, 1933 4F (4 30T 8k B T 38 W) A T 75 LR I 2010 4F 2 )5 Y
Al BEAS S b 3 By W6 AR AN AR AR B . R 20058 (1) ~ (4) 94 T AR B AR T 2R 5 — B B Il
VA TV B Z RS THE R 35 0 IE s F GEit 2 T 16,38, Ui WA A 78 55 T HL AR S [R]85 LM AR 36 /9 p
{E/NT0.05, fE208 7 T H AR A AT U B 5 5 B B 01 U3 R Reform (¥ 28 K0 TH(E 35 2 25 8 IE
IR R A AL BN AR 1) S AR SCES 1A SR AL .

x2 R & T8
(1) (2) (3) (4)
A5 b 44 %—Br B E 193 S—BrE 9B
Reform Capital Reform Capital
Reform 0.0104™ 0.0082""
(0.0035) (0.0023)
w 0.9367" 0.8718™
(0.0680) (0.0101)
F 481t it 189.840 7436.508
LM 4ttt X p 4.070 [0.0437] 4.026 [0.0448]
Al 2 ) AR i Yes Yes Yes Yes
X 3 4 i) A Yes Yes Yes Yes
A Ml T8 R B0 Yes Yes Yes Yes
Fisf 1) [&] 52 25 g Yes Yes Yes Yes
A 188919 188919 195746 195746
(P9 B fee kA 3 ©

1 HEBR 52 4 M B T 40

2 JE BB ST RE A T RE IR A7 7E FE A 5 S P IBRORS 0 A oll BEA S M I gl L PRI AR S IS HEBR
TN GEAE O 7 A RE ]9 - S A A AR 0 L K 20 T T b 9 B AT B
AR AR P A B O S S A MR BRI, A RO OR R AR B

2. WUEE 22 43 A5 R (14 Ak BSOS oM [ 8 3 e

% 18 ) WU 22 43 85 AT BE A7 AE h 571 RCH S B0 Ak T O 1R 9] B, A SCAE B De Chaisemartin Al
D’ Haultfeeuille(2020) A9 77 5 , )i FH Stata ) twowayfeweights iy 2 X 15 [X 8, 7] 15 20 5 A9 b BRSNS+ o
PR HE T2 W, & B ALCER o5 B R 35.19% 5 i — 2 2 B Callaway Fil Sant” Anna(2021) | Cengiz 55
(2019) 0 L i ] esdid \stackedev i 4> HEAT 25 S8 A BRSOV S o 1 ) R A A 11, 45 SR AT ST o

3. HAB R R AG B

AR SCIE FEAT T H AR A M A 50 D) OR B T 50 40598 B RS (R, A R AR AR A ST 45 4 B TR B I R
A8 A B AN R LI PR 25 W A AR S b O s 3 PR AR 38 T TR [ U A T RO R A G | B
95 DXl ) R O ) U SR R R R A v 1R SR 28 T A L S I E T AR S In T SR

() BIL A A6 5

1455 5] 200

X L 22 T ] 2 A SRR B A I AR AR RO, A S0 MR T B AT B DR 9 B 1Y

@ FRT R R A 6 5 SRR R, T DLk R SRS U A )
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T YA BE AR AR | R B A R DL SR 5 e 4R A U = Sl S B A B X ]
VB Y ) A R TV o VLRI L AR SO R SO R T T A R B SRR
FRCHE T 3 A 1y — 1 e 7 R TR A, DL B SR A A e W) 0k PR (Efficiency) o 3R 3 HIER
(1)~(3)5 1, Reform ¥} Efficiency 1 Z B THE 1 35 D9 1E , 15 B 5 DX 3 m] 32 Bl o B A 28050 1k ik B
oI S M S PERE D, O W o A A AR AL Al S b B B R . O R R SO T B S AL
SO, A SC LA A Ml S5 i e 7 6 = 50 o oMl T I 9 1 B BE 2 AT 200 i, KR A AR R P RO AT 2
[ U o S5 b g 7 B S R A Al S 3 45 B bl S rh 4R I T R A AR BORIE AT B T I e A ol e AR
i AN O R [ T B DX ol ) ik e A A e i ST T o R D Al ) S B DU B O E
A RAT R A S F B 015 BRE 22 0 R 355 (4) L(5) B RYSE SRR, 85 X el ] ok o o BB 4T Al S
W BT A9 SIS B2, A B T Al BEAS S A Bl

*3 ETESIISHEMI KT
(1) (2) (3) (4) (5)
A4 FEAR SEFEAR EFEAR 15 B BE 25 55 R T
Efficiency Efficiency Efficiency Capital Capital
Reform 18.8616"" 11.3564"" 1.4762" 0.0061"" 0.0104"
(2.1870) (1.2867) (0.6119) (0.0017) (0.0033)
N -0.0052"
2 IH] R A2 / (0.0025)
Al 47 i AR No No No Yes Yes
DX Bl 4 ) A Yes Yes Yes Yes Yes
A Ml [ %8 g No No No Yes Yes
i [ 2] 7 2880 Yes Yes Yes Yes Yes
8 Ay 18] 7 20 Yes Yes Yes No No
FEA 336 336 336 69143 126324
R? 0.6968 0.5845 0.4055 0.6047 0.5955

TE A SCS B UT I (2022) 41 HY B 4845 T 1 20 47 Bk 5 00 R0 7 i 10 28 B O3 A [ 0 AR i 52 B 0 2L 1) 3% 022 S
Geit 2 VRS, 32 B AL T R BB AR DG GE T R S I R BOE R A I AR TR R

2. T 3 5 A RO

X — B 3 A i SO R E T 0 BE AL b, 22N T g e e R T I R A RE &2 ST g i 2otk
SEAYERE RIS . —J7 I, A SCI S T Oy ATl )2 I T 3 8 28 8 R 4 B 37 2 e
e WO R 43 591 220 18 A b T I 0 T 37 58 4 R JE (Competition ) 5 17 33 3 A\ BE 22 (Barrier) . 3% 411
(1) . (2)F) 7, Reform Xt Competilion\Barrierﬂggﬁ’fﬁifﬁﬁjﬁgjﬂﬁ,%%%ﬁiﬂﬁﬁwfﬂﬂiﬂgi
it A Bl T 5 AL T 3 55 4K OF- 5 1T T Sk ARE 22, S il B AR S5 b U B AT 3 R R A . ) —
T3 T A SO A B Al S 4R R B AFTE S AT\ & B AT AR Rl 377 i 2 504 (Diversity ) B AR AR 5

@ FRT R, DL b = b S w58 PR A A R X OB S B ST TR LR SR EE — IR0 . T BB AR, th T BS DX ]
T A T LA T R 8 i R (e 0o R Ak B 18 kI ) B A R A S A SR S R T JRURR B i ik B e 1A R Y Bk B 0 i
S AW R A R
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?%45"]%(3)5’]'*’,ReformXﬂ'DiversityE‘J%%ﬂﬂﬁﬂ“ﬁi%ﬂﬂm,%@%%Ejﬁﬁl%ﬂiﬁﬁﬁﬁgﬁﬁt’wﬁi%
TE 4 PRI Y SR Al B SR Al B B 1 AR

3. AR T 2

E 1 SCHIE 23 A A9 Al L, A SOR Bl 89 85 R BRIV 55 2% 1 22 A0 -5 R T N8z Le AR o A
M i) BE 52 55 AR (Cost) BUARTRAZ 5 o Ry ifl DR 45 SRAS MM | AS SO T Al 4 8 45 BRI 55 21 1
Z A5 B WA Z A A i BE PR A By A #E AT AL . R 4 1955 (4) ((5) 31 Reform X Cost
4 2 BORG TR 35 D A, TR S T B DX ) A M A Al R AR S o iy R AR, 2P
Hb 3 FL A SR AR AR B R 32 (Profies ) 20 1 [ I 2 0 AR 1 4l 2878 20 800 . 3R 4 19 585
(6) 345 3R W7, Reform X Profits B 2 BUGTHEAE 1% BY7K T 35 8 1E , 3¢ B 55 DX ek =] vk ok 7
AR A B [R] I 3 BE 4 e Al 22 B A i, 2 T 58 0 PR Aol S b 43 T8 AU A

*4 B F 1735 35 S 0O FA R AN 5 24 3R B AL I 46 3
(1) (2) (3) (4) (5) (6)
e
Competition Barrier Diversity Cost Cost Profits
Ref -0.0010" -1.0548" 0.0612"" -0.5967"" -0.0045" 0.0092""
o (0.0005) (0.0222) (0.0099) (0.2625) (0.0025) (0.0029)
Al 5 i) AR 1 Yes Yes Yes Yes Yes Yes
X 3k 44 il A7 Yes Yes Yes Yes Yes Yes
Al [ 2 RN Yes Yes Yes Yes Yes Yes
B (8] & 5 %N Yes Yes Yes Yes Yes Yes
A B 195746 195746 195746 193440 193465 195713
R? 0.7003 0.8942 0.7900 0.5117 0.4513 0.9105

N H—H oW

(— ) 5 X 3l ] ik o o 4 T A O 8l 7 1 A 6

IS SV 2 o T S OA

L35G T o ] 8 A T 3R s (A JHC ' 1) SCHR i A T I A i il st it A A — S PR L
TR BZ SN, AH 1 R A OB i B A R B A R M 2 T (RS A, 2020) o DA 6 1 DX 3 D
¥ A A e A Ml B R S M R Bl 5 1) b A AR S IR A A iy AR N ET GDP xR A Hh 7 Bk
NG RIB MR KB, I TR ml -7 A R EX B T RIS X - KR K X
R BCIEH X Bk D AR A o O PR IE SR R A, AR SCAR B T RE 20 W BT AE A 1 18] N2
GDP X % 22 {8 B9 4F B w7 KO AT 0 AL 10T A0, Jo /s AN [ 28 355 T i 22 BT A ol 8 A Sl 3 sl ML
FSHIEE (1) ()5 7R, B DX w325 08 il B8 A S i 3L 0 14 ARUBRE 2 Wi 7 A 3K Ml IX — X & 3k
Ho DT REAS PR g BB 3R 5 B8R (3) (4) SIS R i e DX ] 92 I B I o R T R 25 R R Y
S LT N ) B w3 /R T S o RSB = 7 s G SO A N e =R A S VAT | F LY QAN
X R A R S kT SR B TR A IR
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x5 ETFHRAY AT ARREN T @RE
(1) (2) (3) (4)
A h 4 RIKM K — KRR | RERMX R | &5 L REER o R R 2 R/
Capital Capital Capital Capital
Reform 0.0074" 0.0031 0.0122" 0.0026"
(0.0029) (0.0020) (0.0045) (0.0012)
s " 0.0080™
4 I R R 22 / (0.0038)
A Ml 4 i A Yes Yes Yes Yes
X 3ol 4 ) A Yes Yes Yes Yes
A Ml 5 X2 20N Yes Yes Yes Yes
HF ] [ 5 284 1 Yes Yes Yes Yes
FEA A 46805 49718 97427 98149
R? 0.6183 0.6675 0.5698 0.6272

2. L AR I S AL HR S0

HE— 2575 G 1 DX )V B0 R B A T A RO R AR G O o B HL AR SOy i) T
T AE 48 03 j o AF WCE Y S B BT, B w) T AR AR ) p oo AR HEAT B S 4R BT A B A 1y E X2
T, LA 220 1 5% A 3 A8 (Inflow ) BT AR 38 H 20NE ( Ouiflow) o WL AN AR SRR BE 2 ®l 45 4
S AL T IR — 5 AT B DX 3 ik e il DXk 1 X3l 9% Bl o 4 2l BT A UL B B9 T 1 3 LR AT B A 40 B
B RORIH (1) (2) 51, Reform B9 F B VT AR BT 5 b 135 8 IE, Ui W 6 DX ) 3k 2
o R BT HE TR B S M TR T 5 (3) L (4) B Reform B9 FBURE THE S B 3E O IE R B AE
AR Rl DX P B X Y R A A Y BT R LI R B OV 5 5 (5) L (6) B Y Reform B ZR KUAG T
(B4 g S0 R ELE i op 3, 3R R X ) B AR I A SRR S T R DX AR M DX o B AR
LB L0 A B R YRR XA X X — BRG] R T R AR T DX P S A T AR A
AN RE P (AT B 2 R A 1) AR R DX AT BB T AR DX A B B A S 4 O S AR T RE L AT

TEWT IS o
=6 ETFREFMBRANNEERRIF EIRE
(1) (2) (3) (4) (5) (6)
e WA T H AR BHEXAWA | BXARL | BEXAMEA | XA
Inflow Outflow Inflow Outflow Inflow Outflow
Reform 0.1413™ 0.0014 1.1266™" 0.0024" -0.7531" -0.0001
(0.0049) (0.0016) (0.0348) (0.0010) (0.1361) (0.0011)
A oMl A7 i A Yes Yes Yes Yes Yes Yes
DXl 42 o] 72 A Yes Yes Yes Yes Yes Yes
A Ml [ %2 N Yes Yes Yes Yes Yes Yes
DR N et A Yes Yes Yes Yes Yes Yes
FEA 195746 195746 194346 161171 190364 106832
Pseudo R? 0.9278 0.9876 0.6302 0.9642 0.3279 0.9693
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() 5 DX 350 ) IO ) W A 0k ) 9 LA 56

Shy BEORS B i ) B DX 3 ] R i ol A S b S0 1 e B s ()9 B, A B 5 R B R A
2 B VA DO A AT ) 25 B SOHR T A% A A s IR T D Y AR R B MR R b T BT A b p A
5570 W) T e A8 3 (8] A BE B I B AS [ DX JB) PR Aol i 2R AN o AR I S 3R A R ECE B S Ik
28 FV B Y L EE R 1 il B AR i s e L. %%75/3%(1)~(6)§'JEP,Reformﬁﬁ%éﬁ4ﬁﬁ‘ﬁf0~
200km ,200 ~ 400km 400 ~ 600km X [A] N ) i 2 2 iE , 7£ 600 ~ 800km F1 800 ~ 1000km X [A] P i %
SR B, T E > 1000km X ] o 38 B OE [0 R 58 3 AR A o AR DOl B X ) v Bl Y R S b R
mﬂﬁAﬁ%ﬂﬁ JF1) P 2 48 T 2 A ¢ ST RS R S A AR R . DA R T B AT X
K e 0 1), H 5 ST BE A T8 IR A L 7E 600km L P B4 YT 37 fog 45 408 30 45 4 1) 4 35 95 o A, {HL 1 G 9%
110k I 5 50 45 . B3 50 07 4 00 1) W AR UL Bl B 2

*x7 BXEAENENELARDEERE
(1) (2) (3) (4) (5) (6)
AR A 4 0 ~ 200km 200 ~ 400km | 400 ~ 600km | 600~ 800km | 800 ~ 1000km >1000km
Capital Capital Capital Capital Capital Capital
Reform 0.0034™ 0.0059" 0.0004 -0.0015™" -0.0009"" 0.0014
(0.0010) (0.0013) (0.0003) (0.0002) (0.0002) (0.0043)
Al 4 i) AR Yes Yes Yes Yes Yes Yes
X 3o 4 i) A5 it Yes Yes Yes Yes Yes Yes
| A E pel A Yes Yes Yes Yes Yes Yes
P 1) [ R A Yes Yes Yes Yes Yes Yes
FEAS £ 195746 195746 195746 195746 195746 195746
R? 0.4658 0.4506 0.4084 0.4880 0.4507 0.5328

(=) i85 DXl ) s e o ) % A 0 80 25 S e

1.3 F Al 72 U B A0 W A 37 3h 22 7 o i

BB Al 7E ) v ) S 6% 52 3 1) Ml )y 5 B v T BB AL T 45 B A7 H A AR AR S AR
7 LA 2 BF IR AR - AE B o U R AR 1 DXl R B 2 b b O m) s R A T SO R
T RCE AL ORI AT BB ARk R R A AT B KR S BB R R, RS (1) . (2) 5
W1, Reform XF Capital 1 Z2 50Uk THE 72 B A A b A1 RS 4k 43 51 2 0.0033 F110.0124, 4 1] R 4 2= 5
R 56t 2, ¢ I B DXl ) ik 0 B I B R L A ol R R Al A 9 AR S b B, L X R R T A
BB B B, X, 5 X I R] vk B BB U0 S0 AT Ml B A R A I Bl Y o RE 22
h B & R R R .

2. B TAT NN AR IR M A sh 5 R

B 1 ) 3k ) 8 T DA AR R T 3 38 B 0 N TP AT DL A B R A Mk i B IR B L AR
(B S s 2o P = A P R G O € 1171 7 NR e L) [ R 7)1 =l Ry N GO (2 18 = [ 1 N T
T BRAE R L AT AT T — 2 e o T R SO P L B R B A AR 0y R Y s AR AR R
BT S R AERIT . R8I (3)~(5)FH, Reform Xt Capital /) 2 KL TTHEFE 57 o) 2 42 T A
BARBE AT b B3 0 fER AR LR PO AR B, HAN R EFRE W E . XEK
1 DX ] T A A Ml AR S i I SR B A B AT TG 9 8 W A 4 7 ol A 6 A B 42 (H REAE
il A AR 2 A Al S sk D T A S SR
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=8 EFoU=ERMTLENEFENERRIIERS N
(1) (2) (3) (4) (5)
A4 A Al R Al 55 8l B AR A BEA AR A AR LA
Capital Capital Capital Capital Capital
Reform 0.0033™ 0.0124" 0.0126™ 0.0046 0.0052™
(0.0015) (0.0047) (0.0038) (0.0025) (0.0009)
N " 0.0075" 0.0091""
AL A A 5 (0.0039) (0.0031)
Al 4 ] AR Yes Yes Yes Yes Yes
X o 2 ) A Yes Yes Yes Yes Yes
A\ [ 28 RN Yes Yes Yes Yes Yes
Fi [ 1 2 A5 v Yes Yes Yes Yes Yes
HA & 68494 113464 92848 36349 75123
R? 0.5436 0.5669 0.5564 0.6282 0.5889

3.5 T PRl B M X B BEAS 3L Bl 25 S O

eI BE 3 AL BE R, 3 J7 BURF Sy 4 W B8 5% 58 2 BEL 1 A 408 3t DX A7 P AR Ak S50 #5168 47
F1 0, BETE AP 10 2 Ak, B 2 T4 B 00 5 M DX Ji 3 T 22 % 136 Bl v 1) 45 35t 2 )™ o R i ¢ A I
W s IR T TS0 # o ST AR SO 123 W T A R 75 O 4 B i S T A B it B X B
JEITor o RO (1) ~(4)F 735 7R T FE T A5 D9 48 B i B 3Tl A P 30 571X B ) ST IE 23 A 45
R 3 BT DX E) VR O AW AR B S XA BE AR RN A B T AT R DX A U Sl 1)
gy He. VREA AR SR A A 56 B0 0 BT A U AR 5 2R T B 43 AR 0, O DA AT — 4R
BOURTF oy dHitit . R 9H(5) . (6)FNAE R W, e X Il ] ik PO A B 8 2 56 i 373 70 81 M X9 W8 AR
ShEER . i LA IRRW] B DXCBURD VA SO O TR T PR 3 S DX R Sl h RS R Y
A" XU IR T A SO 258 B AT R

x9 ETEROAMXNERRNESR ST
(1) (2) (3) (4) (5) (6)
A4 U Sl E IS ) MR FLHXE | wmitiga® | Sl
Capital Capital Capital Capital Capital Capital
Reform 0.0103"" 0.0047"" 0.0083"" 0.0082"" 0.0103" 0.0042"""
(0.0036) (0.0008) (0.0028) (0.0020) (0.0036) (0.0007)
NI 0.0056 0.0011 0.0089"
ARRBESR (0.0023) (0.0020) (0.0044)
Aol 5 1 AR Yes Yes Yes Yes Yes Yes
[X 5k 47 il A2 Yes Yes Yes Yes Yes Yes
i ol 18] 7 2500 Yes Yes Yes Yes Yes Yes
Fisk [ [ 35k Yes Yes Yes Yes Yes Yes
FEA 116458 79091 71125 124437 86163 88865
R? 0.6108 0.6081 0.6215 0.5769 0.6331 0.6736

@ TR A S A 50 21 10 0 o 2 i) 2R R0 e S S U D A B i X B il AR S e O Sl R oK W I e T AR
FXCE SRR X2 WA E— D R e s S — KT B
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t. it 5&EW

o T A R O T A BRI 1 1 [ A ORI B AR X O LA E AR B Y A i B 5 A
o ASSCAL R T AT DX Rk e A SR S B A I U 2 A R R S DX A Al
DA S L O Bl B R RN o S R B B DX I ] 9 A R AT ACHR T Al S A B UK o S i AL
e s R N R BUR R O VAN TR 7 R ok S S VARS DL W N R A By A7 A e Sl
ARG — RMTG B HE— 257 Hr A B, 5 Xl ] ok A3 AN AU Bl T B ARl i 3k b X 1) R R s b IXC
LBl i BE AT O A A DX Al S 3t BE AR XU 3 8l , B AR BRE Aol 55 Bl AR AT b A PR SRR
T 2L K 600km 15 il A 4l DX A9 2 HEROCR B4 o T 0k, AR SR B AR BOR AL

T G, WA TR 1 DX ]k A Dy Al BT AR T 3 S A i RAFIA IR IR . — T i,
T BEBS AT B Rk B i 47 Bos B AT B T 7 A Be AR A i AT RESZ B O IR 29, g, AT
A 5 AT B XKL B 9 A LA R R R 2 — 2P Rt Rk R T A S s A E TR g — 1, U
SLARBE ARG TSN o I3 —J7 1, 75 58 E B 4T B XAk e o B R AT B IR R 55 R A B R IR I
L PR B DX 3 M A A 51 S T BOR A SE R SEAT AT, O A I O ) 41 1 ) B
fiF o oAb, A SCHELIE 3 b7 3 ] 32 249 B J55 R 7 Aot B B 58 2 Aol S £ B Y B I R L XN AR
FOOR AR THIL 45 i 4 G A] i PG ALIC A T AR KR PR Bat kR BORE | 3 20K it 2 R L HE M
25 1 AR A T U 50 75 SR S [ AR A A R

LU, B3 i B 3 ] w3 (Ao A B L T AT R R — R T S R PR RE AL A
SCHIETE e B 51X 38 ) 3k W A 7 % A i 3 MR A R AN X R 75 T ) L 2 D) R 3K T MR A ) 3k 1D B AR
BRI IR B LN TR RE S5 B BOR 3 e b (5 B A OF Bs Jb = i s wlk @ WA A o A IE
o, 5L T RO FIE S o SR, w4 BE 22 5 11T 37 B B BE A AR G A SR TTD L AR
W PR G BRI R w135 o 05 A 5 QBT L], X0 7 37 AR AT B WA Ol T B, 3Tl BRI T 3
oy Wi kAT h A A A B — KT i e . AL, 38 B0 R TE A KA B BRI N i 7
H R A R A 5 Ty AR [ R A 4 52 AL BT A MY AL ST — B A A S R i
PR FE 70 T RS R ) B A 55 DX Ik 9 by 9 50 14 B P B 22

tR e, BRSBTS R RO IR R DS B R A R . — T i,
R T BT AN B IX I 2 9 L, AR SCBIE 5 B DX 3 ) 9k Ao i K gl ) A O B R E R B
G AR HAE R BB BR o XA AR R R 11 B A B0 R8T, 75 28 3 o 45 2 TR 1 DX SR B 9
JR S bR P S R el it S S SR AL T A A B L LR B BT R R ARE KRR D)
— 5 T, BT Sk 2 B 1) 5 BR T 1) 0 U 2l A SO 9 3R T DX 3R] 3 A R RE e o A oy
5 4 DX i) R s DX 2l {ELAS ) A T8 ) 8 A O 2l o A 7 S 35 28 5 o 3k T R T o [ i g L
ey g AR e 7 — A B Bk L v O R JR ) A A P E A DR L DR A L PR ) 5
XA TR) 28 B 3 PR 552 it 22 5 Al 1) o o SR, S8 0 DR B 5 D6 T 1 TR AR B vk AR L O S B B e R

SE

LR Tr BREE 22 R (R 4 S RS B T S A WAL CR R ) 2017 4 531

2. BT BRI BRI (X 5 AT 5 42 WL St R JR —— B T Aol i S B Y SRR 56 ) , (A B F) 2019 4R 4 10,

157



Finance & Trade Economics, Vol. 46, No. 6, 2025

3. BRI ZER  CRR ST 5 T3 43 % —— DAR B R M 380 230 M BF 5T ), (& TR IF 9T )20 13 4558 9 1]

46T AN OV B | T — A S Al B XA B —— T T A B A S R A S ), P Ak 49 ) 2022 41
B2,

5. TLAE « PR 5% H 0T 22 B0 90 9 b 1) o A 2007 45 3R 5 28R ), (b B Tl 28 9 ) 2022 4R 55 5 0

6. TR 7S BN « (0% AR 70 30 A9 48 Bk 0 SR 20000 T 13—k 1 24 242 5 A T R BT TE A B AR ) L (O 57 48 5 ) 2025 4F
$53.

7. BRICHE IR GEAT O  CHUR PR RURNE O 5 Al B1HT—— e D E AL BB A Y AT ) (G TR ST ) 202 1458 5 1 .

8. ZE SCA) R SCRRE X SCEE < (R IR O AT LA AL R IR BT IR, (B R AL )2023 1R85 9 B

9. TR FBIK M AT - AT B0k B ) v B —— 2 T 24 T5 3 B B A WS , (U A 122 ) 2021 4R 55 S .

10. D65 FR/ING - XM B I A BEIBOOR L Aol 5 b % i L5k ), (b B 26 05 ) 2022 4158 12 0]

VL Th g R /NG A7 JBLH « 5 S5l 15 it 0 4o 012 08 9% AR 90 3 —— 5 T e T 3 A b 10 W) SR AR R AR ) L (R E Tl
2T )20204E 55 6 1 .

12, 76 20 0 P T B - O o O U R 7 A R ) L S 5 ) 2023 4R 58 1)

13,9 % 0 7 BN — (A RIVRIA KUK | A) 3 5 (3 3 S AR ) , (& Br 52 02015 458 3 401 .
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Cross-Regional Judicial Reform, a Unified National Market,

and Cross-Regional Capital Flows
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Summary: The smooth flow of capital is crucial for high-quality economic development, and a fair rule of
law is indispensable for achieving this goal. As an important judicial innovation, the establishment of cross-
administrative-division courts aims to address the “home and away” phenomenon in cross-regional cases,
thereby fostering a favorable legal environment for the free flow of capital through fair and efficient
adjudication of cross-regional and sensitive cases. Utilizing the quasi-natural experiment of China’s cross-
administrative-division court reforms, this study selects the data of China’s A-share companies and their
subsidiaries from 2010 to 2021 as the research sample and explores the impact of cross-regional judicial
reform on the cross-regional flow of corporate capital and its potential mechanisms, for the first time.

The study finds that cross-regional judicial reform significantly promotes the cross-regional flow of
corporate capital. Mechanism tests show that the reform mainly promotes the formation of a unified national
capital market by facilitating the flow of capital through signaling effects, market competition effects, and
cost-saving effects, indirectly supporting the cross-regional flow of corporate capital. Further analysis shows
that the reform not only facilitates capital flows from developed to less-developed regions but also promotes
bidirectional capital flows within jurisdictions. The positive impact of the reform exhibits an “increasing-
then-decreasing” pattern as the geographic distance grows, peaking at an optimal range of 200-400 km. The
effects are more pronounced in private enterprises, labor-intensive industries, and provincial border areas.
This study unveils a new perspective on the relationship between “law and capital” and provides empirical
evidence for deepening judicial reforms and building a unified national capital market.

This study makes several key contributions to the existing literature. First, it deepens the academic
understanding of how legal frameworks influence cross-regional capital flows. Second, for the first time,
this study systematically incorporates the cross-administrative-division courts—a significant judicial
innovation—into the economic research paradigm. Third, it profoundly reveals the micro-level mechanisms
through which judicial system innovations contribute to the formation of a unified capital market.
Keywords: Cross-Regional Judicial Reform, Cross-regional Flow of Corporate Capital, Unified National

Market
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