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H o Al 78 B0 B 5 H B A 2l 450 Il 410 26 e S A 10 S A8 Ak o S RIE 25 R i R fd 1 7
B 2550 25 ] 4% ), T 3 5 Fama Fl French (2015) T R 246 R 85 57 5k B m) 05F 5% 1, 97 LA
R HZEi[-155,-6] % O AL 15032 5 B VE M A THI0, Rl e e da AL -1, 113 =45 5
H A TR 80 ez DA B % [ =3, 3136 74558 5 B A BT 4 e i of 3 i I S A A8 A . R T
iR, © B A 0] 4R Bl Ay 44 0 CAR™ ;R FH| Fama I French(2015) T R A5 8 i, 0] 9k i 44
CAR™ . i, BEA (1) A MU~ 1 g B A8 &, 73 5l o CAR™ [ -1,1] .CAR™[ -3,3] .CAR™[ -1, 1]#
CAR"([-3,3],

RN (1) r i G B ik o A8 Oy 35k 1 7 M 4 1) Y6k 00 B BB (Spillover) , BIV I A7 oMb 38 33 1) T %
S SR At AT M AR e i) A T () 4 A2 R e 1 AR B . A 5 Spillover B, B 58 FRATTHS 2012
AR T 2R I 20 A3 AT Ml A BRI WE S AT Mk A SR AT R A AR 3 . LYK A S NI 45 (2007)

Output, ;
Fl Acemoglu % (2016) , ¥ & 40 T 115 A X« Spillover, = zw(upu“) X Treat, o HH kNjHy L

(1)

Output,

©  BAREERITEE LR B
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e N N e - — N Output,
ﬁﬁTﬂ,Out])ut;“j%%mk1Tﬂkl§I/‘J*lﬂnﬂr%@tgﬁj’ﬁﬂkﬂgﬁ'\i,Outputk%mkﬁ‘ﬂﬁgﬂfgtﬂ,ﬁ
k

J Wt R AT M A B 7 R AT A L A . Y Trear, R AT A B TR AT 1H BUR K
Al 27 2 TR 1, A5 00 Ry 00 AT LA B AR B bk 28 a3 th 19 Spillover i T 1 — AT ML AE N
AT S o A TH B AT AR D R i ATk i B R OCIRBE . Spillover B AR LR AT
b P A Ml 52 36 AT IR SR TR] 42 532 wie) i) A EE O, L X R R wiel g i ek ol B el R AT Ol 1) B AT AR
FHE

T S XUAT MPRIBL(2021) , A SCAEASE AL (1) P42 dl G 1 28 4« o lb AR ( Size) | 55 T L B8 Y F 4R
XHB B TR (LEV) 55 T B BT ER LUB B 5 B8 AT R (ROA) | & T R BR LBV BE 7 5 T
W e (MTB) |, 55 F I 5% S B B AR 45 T 1140 8 5 45 403 [81 %8 R0 (ProvinceFE) o JLAN, 4l BT &
A7l R ORI s AT e, 2 32 B BOR B9 BLHE W, O 1 HE R BOR B 85800 89 T 98, 72 1) vh, AR5
I Al B 247l 2 75 T T A 47 1H BOR AR AT ML 9 28 i (Trear) o 24 Al B 247 Ml 4y fin 2 4
IH B3R B S AT B, Treat BUE M 1,75 0k 0,

2. FEAS e 5 B ok R

ATORE A B BT 2 mIAE AR AG WFFEAEAS , IR SR AT AR A B - (1) 0 B 4 R AT b RO REAS 5 (2) B BR
ST RIREA ; (3) & T BESSH A [l 4 19 THE, e T A AR B BR 1 A8 DA R 301585 H i
FEA 78 Fama #l French(2015) TL AR BRI T, th THGEA G 7E B3 S H A2 18 7% 19, B A B 1
flih 8 AR 15032 5 H BYREA 5 (4) BIBR B (1) AR B SR IR A o B s, AR SO 31 21794
WLINAE o B R B R B B A0 1 2012 4R 8 A7 R A5 B, W 55 %080 % B CSMAR 303l /% .
R Ik S AR A SR AR SOR i S AR i EAT T 4R R AL B

(AR % B e it

1. SRR R 5 A8 s

SR 25 SN R AT TH BOR S 9 B WS 0 aly B 5 388 5 7 b % [ 2 S i £l A R B R AR AR SO T
AR R 22 5 Y SRR Y

Invest, , , = B, + B,Treat, X Post, + 3,Spillover, X Post, + BySize,, ., + B,LEV,, _, +

BsCFO., ., + B;Topl0,,, + B,Growth,, , + B;ROA,, , + B,Diw,, , + (2)
By Duality,, , + B, Mshare,, , + B,Age,, ., + FirmFE + YearFE + ¢,

o B fop R AR A R 1 B 7Y (Tnwest) , %5 XIAT A8 (2019) R 52 Ha R4 (2021) 6 35 Uk
I AR T3 2 9% 77 ¥ {1 — S0 200 361 2 9 7 ¥+ A 300 361 7 9% 7= 47 TH 80 ) /491400 9% 7 S8 5 Treat F1 Spillover (1)
FE SCE R (1) — 345 Post /2 — A B ] R 40045 b, SRR A AT B Sy o s 7 TH B3R St > 41 (201448 ) K
PUJG A3 I, Post BUE 1, R 0, AR [ 3R 48 5 (19 58 3L, TrearxPost 1) 819 22 85 B, Sz e T i i 47
H B3 X5 Al 4% W% A B 922 52 W 5 Spilloverx Post 1 0] 9 28 %5 B, W) S5z e 1 i sl 4 1) 18R 5 S92 it 48 S v 7
M 8 Y T A Ml 45 5T ] S e, O FL B, AR 3 Al A5 e Ml 2 3 T TH SR Y (]
P22 EAE PR

@ T B BRI S AT R A 2R W 25 ) L €276 8 TR 2R B ATk 4 28, AT SR AN B AT A RIAT A 4 2%
Yy AR A Ak B R €27, Rtk AR SCHEARE 328 I 55 A O LR A S 50% SRR T R R A IR T AR 2 il (C276) o
TEMEGR A C276 47k N A ol 1) il b, FEAR 98 €276 17 Ml P £l 1 385 sl e AR (5 €27 47 Mk oA A ol 7 75 M SO A SRR L 461 X6
F Output, ., FATYOH Y755 B9 AT LN i AT A AR AL C276 17 ML By v ] B AL o S B SR AS SCA5 I8 I AR M, FRATTSE 2 T Spillover
BB 7 20, R S R WK AR SCEE IR IR R R AR B
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% % ;i' ;% 2025 £ 3 A

A SR FE T AR R Al A5 e AT RE 7 AR R e B AR N R R (Size) , S T RVBE A
SRASH B iR (LEV) , 55 T BAUBIER LB BT s A T (CFO) , 55 T 2283 8™ A= 59 B 4 I
AR LR BT s AU R (Top10) , 25 T 28 B BT RBEAR 355 I LE 1) 22 0 38l e A B R
(Growth) , 55 T 4 8 E e A BR L BB O, SR 5 080 15 %6 77 I £ 38 (ROA) |, 55 7T 1 1) i ik L)
SOBE 5 A 3 BE 28 (Div) |, 55 T 5 BOBR BR DL A U 45 5 TR 5 — (Duality) , TS0 5 B2 BN
] — N B EAE 1, 75 000 05 %5 332 5 1 e 9] (Mshare) | 55 F = 908 BN B3R5 I LG 81 =2 5 2 ] 4R
% (Age) , 55 TAFRY BT AERR o RIS, A SCHEARE R (2) Whofin A T 2 W) [ %€ RO (Firm FE ) FAE {7y
i € B LY. (YearFE) o

2 REAR b AR H R U

FERCTY (2) i, AR SCLA 2011—2017 4F A B BT 2 BRI IR A FEREAS , JF EAT N T AL 31 . (1) S BR
G RAT L B REAS 5 (2) I BR ST BYREAS 5 (3) Z3 B i s 3 TH B 5K S 24 4F I 2 J5 4F B2 (2014 4F K 2
J5 ) BT FIREAS 5 (4) B BRAEAY (2) rh AR i R BUREAS . B, AR SCRE B 1402228 W) 47 £ I
fi. BRI SRk 8 ©

M., SRIEKIEER

(— ) ZEA B SR 36 45

& VAR 1 T TH BRI — B ARl B8R A 2 W 7 L 1 T A Ml i A BB T 3 SO
AR, SR BN, TOIR S SR T I A R A S DY SR AR AL B Y R BB AT i (CAR) L
TR TR R AR (-1, 1 RS2 [ -3, 3 TR SR 1, Trear 2 5 A [0 V3 22 8005 2 35 0 IE , iIX 1
L A Al o s 3 IH B SR 3 S A Ml B A ol 7 SR A S 1] Y B S AR A B R R R B Bk
B 1 50 5% A 0 B T o BV T B BOR B B RN o U TR T A AL R Spillover 5 B (Y
[ 0 28 B[R] R S 25 O O 3 R R A A e At Al 25 Al B 7 A9 47l Sy BRI R AY E WEAT ol B
ORI AT Ml B 7 0 S IR 5 i iR, B SR A M AT A SRR R A Lk . RO FRAT T AR R B rh B R 4
i R EL AR SR I LA I — 45 SR I B SO 2 a7 oMb ] 22 5 i 3 AT L o Al
BIBEEE T 3R B, EDIE 1 A SO — TR

1 Bt W B3R 7E 7=l 5% b 9 38 HH S0R X AR EE T 3 R Y R I
- (1) (2) (3) (4) (5) (6)
CAR™[-1,1]| CAR™[-1,1] | CAR™[-1,1] | CAR™[-3,3] | CAR™[-3,3] | CAR™[-3,3]
Treat 0.0048" 0.0047" 0.0053" 0.0165™ 0.0163™ 0.0155™
(2.386) (2.341) (2.486) (4.738) (4.683) (4.287)
Spillover 0.0340° 0.0393" 0.0643" 0.0721"
(1.816) (2.101) (2.109) (2.376)
¥ AR = No No Yes No No Yes
By 17 e BN Yes Yes Yes Yes Yes Yes
N 2179 2179 2179 2179 2179 2179
Adj-R? 0.001 0.002 0.010 0.017 0.019 0.041

O ARG L FHE.
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Z®R1
i (7) (‘8) (‘9) (}O) (‘11) (}2)
' CAR™[-1,1] CAR"[-1,1] CAR™[-1,1] CAR"[-3,3] CAR"[-3,3] CAR"[-3,3]
Treat 0.0039" 0.0038" 0.0044" 0.0151™ 0.0149™ 0.0140™"
(1.901) (1.854) (2.070) (4.218) (4.160) (3.739)
Spillover 0.0348° 0.0382" 0.0685" 0.0667"
(1.843) (2.022) (2.201) (2.141)
BHA & No No Yes No No Yes
4 1y 1] 58 RN Yes Yes Yes Yes Yes Yes
N 2179 2179 2179 2179 2179 2179
Adj-R? -0.001 0.000 0.004 0.014 0.015 0.022

s 03 5l ROR REUIE 1% 5% 1 10% WK TN W35 5 565 P9 R ofH 5 W1H R 8000 AR v 52 O A At bs v 15 01 72 2 W) J2 i
47T Cluster 4% . FA],

TR T Ak B VAR O STAE S R . 5 (1) BN R B A SR A BB AR N, 4 R R,
TreatxPost It [l 5 2 ¥ 8. 25 4 1F L 3X 5 X047 25 (2019) F X A~ 45 (2019) 19 & 30— 3, 9F B 7 I sk 47
IF B0 X 1 A A7 ol P9 A 43 0% 1) BBz 402 AR 5 B B R R, E R B AN b, 55 (2) 81 v Spilloverx
Post 1) 0] U3 22 B[R] A% 125 O 1F., 3 3% B B IS B0 2 3 3k 7= b % 04 st 8000 52 ) B A7 M P Aol 1
P47 R, T ERUE T 4% SCE8 AW 5 B 10 <

LEOORTE UM 2 A4 500 90 3 T I 55 7 4 B L A b 45 9% A A A, 3 P o s T IH R 4R
T B T3 il 2 7 b i 3 3 B ST P Al o

F2 6 WO IBL R 7 7= Ml 5 b B R Y SR X £ ol 1 BE B9 B
(1) (2)
%
Invest Invest
0.0159™ 0.0158™
T XPos
reatxiost (4.275) (4.252)
0.0788"
SpilloverxPost (2.379)
P A Yes Yes
Al [ 22 %R Yes Yes
A4y [ 5 SN Yes Yes
N 14022 14022
Adj-R? 0.195 0.196

()RR 5D

(NG e Sa i TEIE R CR AR
ASCBRM-2,2]1[-1,3].[-1,5].[ =1, 7 B9 60 000k T3 R BRI o A4 A 45
RN AR SO TR 2 B I R B 1 e B R e

2. B e M HR B UK B4 A0 14 5 W

S HE W B4 AN R ) T SCAERSS I TR T Trear S AR AR o O 4 i I 5 4508 1 R AR

@ LI AR B S5 RILE FB
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% % ;i' ;% 2025 £ 3 A

P AR SORE i 7 TH B 3 s A7 9 Aol 4 0 50 B, A T ot HE R BORE 1 B 5800 A 52 0 o R i
H R AR DR AR SO IR S e R R A R

3. AT A 5

TEAL AL (2) R HI DID A B A5 00 & L O 1 UE B A SCE5 8 9 A R0 |, VA7 8 3k 56 2 6 A m] 2D
f9 o i AR SORARE Y (2) W (Y Post 72 T 45 4 Sy FE AN 303 1) 4 — 45 3 19 W42 4 YearT, T LA 2011 4E4F
N HEMEAEDY o R AR 2 TP AT BRI

4.7 J8 2015 4F [ % B¢ 7 hinsd 3 IH BOR 9 F A 52 00

Ry B R A5 10 1 R MR AR SCHE— 20 B BR 2015 AR BSR4 B S AT B REAS , I A A 0 ) FR
TE2011—20154F o RARE BIZER RN, AR SCHEE IS R K A L PE U

(=) dE—2B o3 b

TEHITSCATHR IS R, 56T S5 T 39 B L Al 5 9% A9 A0 A, AR S B, i s A1 TH BBRCSRE 18 282 35 i 2R
il BE ) EEAT R o O T R R R AR SCRY SR, AN B 22 O Ak U 1 L R fiE
3 FTE G AR AR R, BEAT SE R AN B A

LAl B

AR A= i Jo] 400 BEE e A P A Ak T PR K B B, BT YT SR S LB IR L A RS P A
b B S BRI ST L FERYak s AL AL 55 (Miller M1 Friesen, 1984) . B8 W58 & B, 24 Al K 4
S EF Al 2 AT BRI A TEE Y R S A IR Gl 42, 2006) , R AT 31 22 0 4 LA J2 R O 5 W% 5 oK B Sl AL 1 o
(Opler,1999) , H 24 1 ZEA7 i b £ 57 0 35 b A3z, B0 o) 2647 A Bl T 3™ 7 B 1Y 98 AR 8 5% ()
FRRAE,2020) 0 & 75 2, m BRI X TR TSR E 38 d) . PR, A SCHEI AR HE 7%
JIAC Al v A A Ml B AT BB 52 B BOR U POl B AT R ek

A S S ORI X0 8 16 (2020) , AR SR T 40 8 WA 386 3 il it o B A K
AR A A M B . TE R AR AR A b A S SR RS (2021) B R L A SCHE ATl R Ao
B, 3t — Spillover SR RPN : Spillover_highq i Spillover_lowq o M BT AT
BLELET , Spillover_highq %5 T Spillover , 75 WIHUH 0. 222, Ak A< Pk /s T80 45 T 47 Ml b o7 BB
il Spillover_lowgq 2T Spillover, N EE 0, FTI3IML R BN, Spillover_highq 1) £ R FENIE,m
Spillover_lowq MARBIALE ., B4R BR , Spillover_highgXPost R 1% KT B 3F
S IE 1M Spillover_lowgxPost 1) Z2K0AS 35 o 27 45 5 B sk 7 1H 356 W 7= b B8 A% 5 109 s 2K
N7 AR BUAE Rl

xR3 BEHZRNENSRES
iy (1) (2) (3) (4) (5) (6)
75 i
CAR™[-1,1] | CAR™[-1,1] | CAR™[~1,1] | CAR™[-3,3] | CAR™[-3,3] | CAR™[-3,3]
ot 0.0052" 0.0053" 0.0053" 0.0154" 0.0155™ 0.0155"
red (2.477) (2.518) (2.488) (4.269) (4.291) (4.297)
_ , 0.0474™ 0.0938°
Spillover_highg (2.146) (2.703)
. 0.0317 0.0519
Spillover_lowq (1.396) (1372)
_ , 0.0542" 0.0815"
Spillover_highp (2.494) (2.482)
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HR3
(1) (2) (3) (4) (5) (6)
Gy
CAR™[-1,1] | CAR™[-1,1] | CAR™[-1,1] | CAR"™[-3,3] | CAR™[-3,3] | CAR™[-3,3]
Soillover | 0.0247 0.0629
opitover_towp (1.007) (1.506)
0.0410" 0.0894"""
Spillover_high
pillover_highf (1.863) (2.654)
. 0.0377 0.0547
Spillover_lowf (1.603) (1.374)
¥ i An Yes Yes Yes Yes Yes Yes
A 5y T o BN Yes Yes Yes Yes Yes Yes
N 2177 2179 2179 2177 2179 2179
Adj-R? 0.010 0.010 0.010 0.041 0.040 0.041
- (7) (8) (9) (10) (11) (12)
A
CAR'™[-1,1] | CAR™[-1,1] | CAR™[-1,1] | CAR'[-3,3] | CAR™[-3,3] | CAR™[-3,3]
Troat 0.0044" 0.0045™ 0.0044™ 0.0139"" 0.0141" 0.0140""
red (2.064) (2.105) (2.070) (3.727) (3.756) (3.743)
0.0435° 0.0775™
Spillover_high
prtover_Tugnd (1.960) (2.208)
Soillover 0.0335 0.0574
pitover_towq (1.450) (1.459)
0.0549™ 0.0839™
Spi .
pillover_highp (2.490) (2.485)
oilover 0.0218 0.0497
pritover_toop (0.882) (1.157)
0.0384" 0.0747"
Spillover_high
pillover_highf (1.727) (2.172)
0.0381 0.0585
Spillover_L
pillover_lowf (1.603) (1.424)
P A Yes Yes Yes Yes Yes Yes
B 1y [ 5 5L Yes Yes Yes Yes Yes Yes
N 2177 2179 2179 2177 2179 2179
Adj-R? 0.003 0.004 0.003 0.022 0.022 0.022

2.4l 1 M g

8RN BE 3 B H A oMb A — 5 I3 P AR B R 3 2K

8 %31 B 5 45 (2023b) , A8 SC LA 0 9% 7= W 25 3R (ROA ) B2 i A b 21 Fl fig

o LM BE A BT e A SRR R Aol R
U 00 22 IR O MR R K R T 37 o TR R, 82 R BE gt 23 5 i Al A 8B DR SR (Li 55, 2017a) o SR AL
A RE T3 A ML A L, o 282 RE Ty Aol RE 05 S0 J1 4 A% 4 6 B0 08 0 o W . 40 MG, AR SCHfE T, AR L T
AR BE T il w85 4 ] BE g i B AT BE A B ER E p L 2>

o WO AR R

Al B R BE TRk R o 7E LR TR AR L AE b, He BEAT ML 7 B, $E — 25K Spillover 43 fif R P AN AR i
Spillover_highp # Spillover_lowp o Bk B R B 1 R F A7 A L e Spillover_highp & T Spillover,
BHWBAE 0. 2z, 4k & A 6E 1 /N F 58055 F A7k o 2 5 s, W Spillover_lowp %5 F Spillover , 75 |
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% % ;i' ;% 2025 £ 3 A

BUE 0, £3IMGER TR , Spillover_highp B9 Z 5 2= /D AE 5% B9 /KT .3 M 1E , 1 Spillover_lowp
MARMY AR FH, 408 R B , Spillover_highpXPost R BE 1% W KFET BE,m
Spillover_lowpxPost ] Z 80N W25 o f b nT UL fin 8 47 TH B0V 7™ b B8 1% S 19 s 1 800 32 22 4 h 7
LM RE 1 B A Al

3. A ME B AT Ml 5% 4 Ao

T G b A S A S ) —Fh R, B R S S ML A A AR AR AR T AT B T
F, BERS ARATARRS AN o A 0 17 37 B2 IR A 45035 5, g 5 4 3t 62 19 Aol SR IBUAS B 1 BE 0 i, R
G BCRUBE , TE A AT R JR 5 T BE 6 T S T R A R SR (BR A OR L ERF L 2015) 0 X EIRE LY
P SR AR A I R T A b A A Ml BE 8 PR A AR AH OC AR EURTABCER B0 L LA A B £ T i
VRS B =Y RTE PO . TR, S SCHE W e 5 4 3t 82 A b BE AT Sl AL AT BE g i b7 80 58 36 5 7 Ml
HERRAZ B 55 .

i 4 R 25088 A0 E 57 TR (2015) , 4% SC LI 40) 9 44 i B0 Aol 58 S b 467, BLAACE SR (DI IR
A= A -5 o - B0 R B IR o AR BRIk sE Al o 20 R IR
AN T8 B0 A7 M TR AL, K Spillover 43 ff SR P AN AR &« Spillover_highf F1 Spillover_lowf. 45 #4448 %X
K TATM LB, Spillover_highf 5§ T Spillover , %5 WIMUE 0, [2 22 , 4§ 4195 B0/ T 8046 T47 Mk
AN B, ) Spillover_lowf%ﬁc‘ Spillover, HMEEO0, EIMERE R ,Spillover_highfﬁ@%ﬁﬁ%ﬂﬂ
1E, 1 Spillover_lowfﬁg%ﬁyﬂz:ﬁ%o R AW G R BN , Spillover_highfxPost B R B 1% KFET
.3 1M Spillover_lowfxPost W) 28N B3 o 5 ML o745, I 2 37 [H 03K i 7= oMb 4% 1% 5 B9 8 3000 3=
TR PR S A AL A .

x4 k3 F o R RS
(1) (2) (3)
i
Invest Invest Invest
Treatx Post 0.0161"" 0.0160"" 0.0153""
e (4.321) (4.305) (4.115)
0.1268™
Spillover_highgXPost (2.991)
0.0231
Spillover_lowgXPost (0.589)
0.1755™
Pl ighpXPos
Spillover_highpXPost (4216)
-0.0365
Spillover_lowpXPost (~0.867)
0.1527"
Spillover_highfXPost (3.648)
-0.0019
Spillover_lowfXPost (~0.047)
s 1 A8 1t Yes Yes Yes
A Ml [ % 20 8E Yes Yes Yes
ARy [ 5 2500 Yes Yes Yes
N 14022 14022 13932
Adj-R* 0.196 0.197 0.196
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(PU) #1 R P A 56

i85 T SCRY 20 BT, FATT S BN A TH O B A A B Rl 2 1 7l B v ) B AT L N A
b SR O I B B T B A B 5 07 Bl B 2 A A AN A R LR A R
TEAE PR 97 Sh B AR TR AN . 5 2, B Ay KRGEALBE W, Sy 7 2 R A i A 7 0%,
b 5 A B 22 B N ) B RO SRR AR 7 T Bl B OGRS G G5 AT . TEIX — BT, 2 BUR T
A R Y AT A AR 2 E B R 22 Y BT R R S A TR S AR G B T SRR X
— T, FRATT R A B TR Y B SR X 5L (Employee_total) FI K & Je LR 24 Jj 5t T RLBL Y A 48 X 4
(Employee_production) >k 43 5| & 5 51 T 5 R0 ASE F1 K $H JE ik A 7= 06 2 19 B2 RS . R SEE (1) FIsg
()P RO 45 3R s L 7E TreazXPostE(J@Uﬂ%ﬁﬁ%ﬁﬁﬂ@%ﬁmi,SpilloverXPostE@@Uﬂ%ﬁmﬁ%jﬂ
AE 33X TR A AR ST i B B B Gl A 5 ol B R YRR AN R R A B A N ) B AR 8T (5 TR ARD)
o R st DA TR BT 3 A M A T e A AT BB BT 51 K T 5 S SR AR A I A AR R B AT
AR T bR R

xS ot 6g L 5K 7 7 ol i b B HH BRT X AN ST R AR R R
(D (2)
Employee_total Employee_production
0.0873™ 0.0746™
TreatxPos
reatriost (3.645) (2.340)
SpilloverxPost 0.6057"" 0.6544™
prtorermios (2.671) (2.226)
il AR Yes Yes
il [ 7 200 Yes Yes
A 53 18] 7 2800 Yes Yes
N 14015 13092
Adj-R? 0.916 0.895
H. & it

Oy B M A MBS A 8 5 R P ) SORE P RO B A T SBORF A TR AR B M S v S o
25501 SR, BRAT SCHRAE 2R B WAr oo 5 0 28 SR P 38 kit 5 AR 30 Wi IBOSHRE S92 i Y 42 R0, X 1)
RN RTEAN R o T I, 7 SO T 57 i 3 S I RT3 5% ke S8 ) SO0 A0 £ o B WA BOR 7 7 M B B Y
Ui O EAT T IR AR o SR I SE B g 3 IH R SR AL B B ST AL 2 AR SR B, B WU TT
DASE o 77 Ml B 52 0 b 9 A oMl P9 A ol B T 3 0 (R I B8 5 9T, O B bR T AT Ml =2 18] B9 SCHR AR
A, Al PR T 3 B ST AR, 5 B M R 52 R e A AR O o R — 2D Sk R R I T AR R A R
YRR M BE 3 i A0 T 37 M (6 B B Aiolk o oAb Bt I B BB A TR, AT L N
AT EZM T

AR SOOI ST A8 A T 2 A BUORME R 78 o 7R SCRIF ST 3 I e s8OS A9 S 0 00R mT A e )™ ol % 7
A AR o — 5 T, ik 7R BOR AU B 25 A BE X R R A0 R B E A R B UK Y
e B2 i S PG B R AT RCR AR AT BB i RBOR RUCR 5 A BE R ARG o 53— D T, 3 7R BUR A
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% % ;i' ;% 2025 £ 3 A

A B9 2 AR BE DU EE R A0 SR 2 R BB 4 [ RO, BOSRE  AE E  BUR Y & U R RS 0T
X 2> T BUBOR I E T 0 BOR ) BEAR AT RE i 2 BAEIRAS

B A AR SCES et 2 B UK M R 2 T L2 5 SO 400 1 46 Hh 280 0 R S BRI i R A
il 88 ek A A 7 ol B ) S IR AN, i D AR Ml R BOR A R W A7, X R S A £ A DG B
FPL A TR B R o FRATTUL R B, IR AR BT A A ML A RE 52 B B A 18] FE 1R X TR PR AR A
FIRE 7 8022 5 4 M7 52 555 1) ALl T 57, 2 o 47 TH B3R A £ M T o ™ M B A% 5 X T RE S ik — 28
TR 555 el 5 FE A i Bl 2 T A 22 B . DRI, 558 Al T, AR T Bl [l 7 R 5B S
ARG BOR R TR A (R 7= 28 T & A B T3 Al S 1 55 71

SE

LB ol S i QROBE D A L B s Hh 5 B AR R ) (& BRI ) 2023 4R 55 7 11 .
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The Spillover Effect of Tax Policy upon the Industrial Chain:

From Perspectives of Stock Market Reaction and Investment Decision
LIU Hang, YI Ping (Tax Accounting Research Center,
Dongbei University of Finance and Economics, 116025)
Summary: Tax policy is an important tool for governments to regulate economies. Existing literature has
extensively discussed the implementation effects of tax policies, but the focus is mainly put on direct impact
and relatively insufficient attention is paid to indirect impact, especially the impact spillover along the
chain. In fact, as a special form of the social division of labor and collaboration network, the industrial
chain always affects the economic activities among micro-enterprises, and it is an important channel for the
transmission of risks and returns among enterprises, which is crucial for maintaining the smoothness and
stability of the economic cycle. In recent years, with the rapid changes in the international political and
economic situation, the industrial chain has attracted widespread attention from national leaders to
grassroots-level enterprises.

To expand the existing literature and present a more complete picture of the spillover effects of tax
policy upon the industrial chain, we explore the spillover effects of tax policy upon the industrial chain from
two complementary perspectives: stock market reaction and investment. On the one hand, the stock market
synthesizes the information of enterprise stakeholders, who show their observations and judgments on the
economic consequences of tax policies in stock prices. Therefore, by examining the stock market reaction,
the spillover effect of tax policy on the industrial chain can be assessed more comprehensively. On the other
hand, investment is one of the most important financial decisions of enterprises, and since the MM theory
holds that investment plays the most central position in the determination of enterprise value, investment
has been the most important and the most classic entry point of scholars when examining the economic
consequences of tax policy. By examining investment decisions, it is possible to better look into the
spillover effects of tax policy implementation upon the industrial chain from the specific behavior of
enterprises.

Taking advantage of the research opportunities provided by the accelerated depreciation policy of fixed

assets, the empirical studies show that, with the direct effect of the policy controlled, firms in the upstream
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industry with a strong correlation with the pilot industry related to the policy have significantly higher
cumulative abnormal returns than others during the policy announcement period. In addition, these firms
also make significantly more fixed asset investments than others when the policy is implemented. These
corroborate the spillover effect of tax policy upon the industrial chain. Furthermore, such a spillover effect
is more pronounced in firms with better growth potential, stronger profitability, and greater
competitiveness. We also find that the complementarity between capital investment and labor factors makes
the spillover effects of tax policy upon the industrial chain also seen in human capital investment.

Overall, the findings mainly show the following contributions and insights. First, the paper expands
the related research on the impact mechanism of tax policy and on industry chain spillover effects. Next, the
research shows that the implementation effect of tax policy can generate externalities through the industrial
chain. On the one hand, speaking from the ex-post perspective of policy enactment, this means that if
policymakers only consider direct impact of tax policies to assess their implementation effect, they are
likely to underestimate policy effects and economic impacts. On the other hand, the ex-ante perspective of
policy enactment implies that if the indirect effects of the policy are not taken into account, policymakers
will under-expect the economic consequences of the policy, which will lead to the clout of the policy likely
to deviate from the ideal state. Therefore, policymakers can combine the expected spillover effect of the
policy to provide incentives for the upstream and downstream as a whole and expand the influence of the
policy with half the effort by exerting the correlation effect of the industrial chain, which provides a new
way of thinking for policymakers to introduce relevant tax policies. Finally, the results show that not all
enterprises can enjoy the indirect benefit of the policy. For enterprises with lower growth, poorer
profitability, and poor competitiveness, if the influence of the accelerated depreciation policy is transmitted
through the industrial chain, this may further exacerbate the gap between the disadvantaged enterprises and
the strong ones. Therefore, for disadvantaged enterprises, proactively responding to the national policy and
adjusting their production and operation programs accordingly at the right time will help enhance their
strength and competitiveness.

Keywords: Tax Policy, Industrial Chain, Spillover Effect, Stock Market Reaction, Investment
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