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A7 AR o U 22 43455 AU 5l 1) 5 A 7 42 2 4k 2 2 0 42 o) 25 7 B R A AR 8] 09 @ AN AE
EEI’*J% , BIVHE P 368 T 8 IO 2 i Al S S R B AN A TET B 25 S 0 O TR I SR T YA T
B, a DL R R ok o AR R 1Y 97 Bl ) R T 3 4k O R A B AR B DI 3l Y B, 2
Wang 55 (2021) i 2k B 77 12, (57 FH S 44 20 A 125 008 7 368 o 52 ke o0 A Ml 5 b 1 2 W) 80 d 79 52 i) 47
Krg . EARBIANE .

3 4
sumz;, =a+ EBV:M('.H»W + B(}Mu + ZB;Mc.r—n + yXim + /\Z«/ + ei + 6[ + ‘9141 (6)

m=1 n=1

167



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

Forp, M, RALIRTT o 70 A8 03 o e 4T 7 48 ) B2 e, BV P 68 o) B2 0o S 4F 03 ) R 1002 s
SR o AR T m AR B LR LM R e TERCHE R o AE R B UL B R I M, 4R TR R
B A5 e Al S b 2 ) R A R T AT % R ] A i S AR R B, A0 e P AR ) R I X
b 5 i 5 2% YRR A S SO0, AR R RO T Al R TR DX R T Y 4 A () R R T A
Ml JZ2 T R ) S22 TR 6 I B o ARG 6 2 R T 1 TR T R A AR -2 3R R R B S
TR 55 2 47 R A AR 1 30 7 R ) B8 SO St (5 AR KIS HE . NI R AR IR 25 R mT LA A B,
S o) B2 AR S G A A L R4 ) 2 22 1) S b 2% ) S0 O O A TR WY S A S 22 5 5 T AE P R
JEE SO ST I Al S T 2 R RS TSI D5 T R o R A S e A b B AR B X e A Bl
TR 8

st .
=T !
¥ 6F T - :
L [ I
5 I | I -
41 ! 1 1
| I |
3F ! : 1
2F+ ~ T ' I I
1kt [ | i [ !
| | 1 L !
0= | 1 L
1 v hd L
1kt I
1 I
2k 1
3}
4}
5}
-6, 1 1 1 1 1 1 1
-3 -2 -1 0 1 2 3

3 4
HCOR SR )
1 FITEBEKRE

2. 53T mLRCRE S S T m TR B AR IO

A ) 7 45 bR T BE S BRI AR AF AR 25 S O T RIEA TF S R RS, AR S0 S OSSR
(2020) BRI E , K A oll 57 M5~ 28 7 K508 RS 3 2 "L B2 AR (capital) 3547 O BoAb 21, 5205 i
PR (5) JEATAGTF R e 45 RN 3R 348 (1) F =58 (3) F s o AT LU M, 700 53 7 20 ) it
HEAT OO Bk BRI, 95 3l 3 R T 37 A C B A b B AS U Sl Y R e AR AR R3O IE , R AR 5%
BRI 3% o NZBF R S B RUE, 7 A 2R PF A AR B B0 T, BE 2 ) B 76 57 3 1 2R T 4k
AR R R 1A L, Aol S T A R RO RS HEN £ 0.06 4> B0 X gE — IR R T g4l
DA T AR B DX R A0 A A O TR R AR Sk — 2 0 A R T W A
ey S W5 oy m)TE M BT AS BEAT AR AR AR I, AR IR 3 () B A () S rm . AIWLA H, 4
] B S X S M o WA B A B R WA 2 O IR, SR SCRY SR MESS e R — Bl WA BFTE L L
HRAUL, 8 F A A5 F A ZZ RS B0, BE 2 B BT AR L R R R AR A B 1 A, el e
28 FL A 3G N2 0.19 A B 3K BE— 25 150 I B ER T 3 1 Bl R A ol B R B X O B B A
R AR .

@ AR SO % B DX~ il 4 5 FEOR V5 S T WO e R SRR IR
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*3 RHMFARYES R F AR TN TR H
B (1) (2) (3) (4) (5) (6)
Insumz Insumz Insumsz Incapital Incapital Incapital
hukou 0.0543" 0.0543™ 0.0635" 0.1576 0.1576 0.19417”
(0.0235) (0.0235) (0.0243) (0.0806) (0.0806) (0.0828)
i A Yes Yes Yes Yes Yes Yes
A Ml 7 5 %L Yes Yes Yes Yes Yes Yes
AR [ 5 S50 Yes Yes Yes Yes Yes Yes
A7 M [ 22 %508 No Yes Yes No Yes Yes
o X T8 2 S No No Yes No No Yes
FEA &t 19286 19286 19284 18911 18911 18909
R? 0.7570 0.7570 0.7583 0.2995 0.2995 0.3007

3. 7% J S o A N

P T P 4 ) B SRR AN TR T A R B S AT PR I AR S S Al 22 ) 0UER 25 4 B R AT 4y
BT o H 22 10U 22 43 [ 8 R0 A58 A o o SE PR L 2 I AT I 40 00 25 43 A5 R ) i AT 347, S 7R AL
HAF 5 LA S A B2 - 34 4h BN (ATT) 1 B 28 ¢ i 2% S UK 1 45 2R 7 42 i 22 (Goodman—Bacon,
2021) 0 N T ZEffIX — [ UNHAG 31 25 B A 52 ), A SCE e 48 A Callaway #l Sant’Anna (2021) 44 8 /1
CS-DID 7 ik AT R @R 00, HAR KR 00 25 a3 4 i o mT LA Y, P 48 B e s A3 4R i 38 2
THRAEXIRAE S, HIK, A% H De Chaisemartin 1 D’Haultfoeuille (2020) #4 & %) 77 B #4746
5o FTLAAE Y, BOAE7E 2% p 5 PR b BRAL N J5 , 95 2 7 48 32 T 39 40 2003 X s ol 9% AR B DX B0 1Y
MR B N IE o VISR AR SCAURE 7 85 i ke 1 v Ak BRLAE 403 B R AR 4 A A B2 | HC A AR 7 0k
AT P 8 ) R SO B IR T R A T DA B, SR FH 48 L g 7 A AR 25 A BB EAT R I . v LA Y BRI
SR FH A 9 00 25 43 A5 8 P 3R o) R MO X 9 AN BB DX 3R U 2 ) s AR TH B 2O OE , H R B AE 1% 1Y
KT B3 . @S5 H 2 I S Ak A T X AR A 45 B 0 R A A TR

4 CS-DID H 345 R
.- (1) (2)
sumz sumz
ATT 1.1362° 0.0262"
(0.6361) (0.0128)
P i A7 No Yes
I 2 A% L Yes Yes
REA 4 8874 8873

1 : CS-DID RYAL T BLE A simple , RV S ANAL 4 40 BEALNE (Simple ATT) , HAUA T 6 HR 45 SR o fR R A ek

4 BRI

Ryt — 20 B E A SCUR O 45 R i T SR HERR H R AL PR 2R 3K 2l 0 AT RE T, AR SO 2 Li 55 (2016)
@O MRTEalE, % H De Chaisemartin #1 D’ Haultfoeuille (2020 ) #4 @t 19 77 1= UE 4746 56 19 45 5 K 7R, 136 DL 26 1 B 5%

]
@ FRT A, SR FH 2 Mt 0 S0 U 2 40 A R G ] U 5 R OR R R L TE Lk B FfE SR
® RTR0E, ZRA IS R AR, T Bt

169



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

(O S TR O SR T R R B AT % ) U 9 R o E A A [
T 3 4 ] 7 2 5, AR SC L S 448 WML AR i A BT OF TS0 500 Yl [l 01, LRSS0
T A M A XS 1 RS  — WCE ET e A SCH FT
B A VTR R AL I T ABCA0L 11 1 245 SR T A T AT 42 B A R
{1 Py 2 90 E 53 Pl BT L AR SCORSASEADL 537 015 42 2 6 o 1 o 5 LG 145 SRSIEAT X LE o 7T 1L
Tt T SR TR B R, 45 %ty T AD ] 0T 2 SR ok o o T S 5 D 1L 53 41
I AT G TS T 3 G S FE A T il S 2 R RCRE (98 i e e A 0
R 05 3 SRR 18 MR 5T T S S T o O A R B0 ) R R B B X A,
VLB B BN o DRI AR SO T P R S il S B 4 0 U B (R R A
AL

. 4 RE A A 301

fl T A% ST P ) A R AR 0 1D 08 20012011 4F T B SC 9 43 4 32 % 4 2001 —
2013 4F Y REARHEAT A 1, R BE A S 43 26 M = A7 X REAS AT I . 898 2% Wang %5 (2021)
f b By 2 O 2001—2007 42 B REAIEATAR VT . 26 545 (L) BIBY 45 50 G, P g e 45 5
. 5 2 7RO ) AR B IF 350 0F  3EOK AR SORERE A U1 38 % 4 2001—2010 48 . 22 5 56
(2) By 245 L 570, P 8 T 6 B 0 S A T il S MO VE R A SO P T B £ T
7% 39) 1F) 761 85 29 2001—2019 4F o 2 585 (3) 51 A 25 R 7%, 2 )32 S50 1 % B Rl 1 il e A
I DX 30, I i o 6] 1) 45 1 L T 2

x5 BRI
- (1) (2) (3) (4) (5) (6)
2L
sumz sumz sumz sumz sumz sumz
- 1.1915™ 1.1478° 3.4761°" 2.0834™ 2.1155™ 1.9571"
ot (0.2508) (0.2295) (0.5091) (0.2320) (0.2385) (0.2416)
3 e 2001—2007 | 2001—2010 | 2001—2019 | F=Hil& <47k | $5 i b X xA7lk X
Bl K 7 A A A BB Ot iall | BERDBPOAT | o g
4 4 s [ % L [ % L
Pt AR Yes Yes Yes Yes Yes Yes
[ 58 R vf Yes Yes Yes Yes Yes Yes
FEA 5 10987 15339 57062 19290 19285 19289
R’ 0.8597 0.8040 0.7847 0.8488 0.8490 0.8472

6. 5 il LA [ 2R B4 5 i)

FATAE T SC 114 0 A F AT R B ) H A A ot A T 4 2R B 2 (EAR TH A7 A — 24 m] 0L A9 [
FRASCET R AT 58, HEBRIR L 6 45 (7 A AT ol 0 22 A B R 3008 A ol S 3t 1 2% W) R Y
SO 7R SCAE R ST ) Bl bk — 2B 4T A 0 I A0 5 AT oMb [ RE AR B A2 HL I AR B A
BAERMNESH (4B PR o AXMERI, At RBAAR R E IE, 5 RAERIA 4R By —2 . H
U, A — S R AT RETE ) — M DX A A TR A7l (60 77 7 22 5, O 1 HEBRAZ A DAY 82 IR, 3% 5 56 (5) Bl iR
T M DX [ 5 AR 5 AT [# S RO B4 58 B [ U 2 SRR AR AR A . B, O T HRBR — 8 LWL
F B [ SRR AR, 2 5 585 (6) 91 42 ) 17 Ik ] 3 34 I0T, o 5 o) J32 T3 4 0T i ol S M 5 2 R A9 R R AR
R MIE .
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748 2014 AFHEAT B P 8 T E Rl B AT A 0

2014 4F [ 55 B Hh 5 (O T 1 — 25 4 b 7 58 i 8 e o 00 7 00 ) L 0 — 2B i 0 < BT Al 1 5
Al P P DX 43 R AT A A B P AR P R R — B O R RO T AR P B
FEC BT RE” . VIR, 78 A [N E BB T o AT RS A 25 SR PR BUR . ZEIRIX A T
50 75 ~100 T3 AR 8T, A T O T Ve P BRI 7R 3 XN 2R 100 05 ~300 05 N BB, S R R
MR (B 2 3 R 7 OBAC s AR IR XN R 300 J7 ~500 5 N B3R, R GE B R v T 2R
FEAEAT B0 95 0 i BE 5 1 AE 38 XN T A 500 T3 N RL b 8 R R 3R T, U] A 4 N T A
I, R S0 S % An 45 (2024) (AR /8 8 300X N TR 500 5 N L b B 4 R i 18 8 R o 4L
(DID) , T ¥ 3% XA 10 4 50 J5~100 J5 A 100 J7~300 J7 A 300 J7 ~500 J7 A A4 35k 5 5 g kb BR4H (43
W14 DID1.DID2 . DID3) , T #  5 XUH 22 43 A5 ARG 56 7 45 il 58 2 A X £ ol 57t b 7 2 W] 3% 57 19 52
M, BRI A SCOREE T 2001—2019 4F (Y FEAS K B0 45 R N3k 6 25 (1) 5 25 (4) F s . AT LA
B, 7 R R R RG0S T A ol R b S R R S — 2D Y P A R
WO 25t SR T Al B A A B DX B, RS AR A A BT R A ol B X AR

=6 FER204EETHPEFNELEBRBITRE
(1) (2) (3) (4)
AF
sumz sumz sumz sumz
44937
DID 9.4493
(1.2837)
57112
DID1
(0.6047)
6.4558""
DID2
(0.4079)
DID3 11.1364™
(0.6232)
AR Yes Yes Yes Yes
[ & %7 Yes Yes Yes Yes
FEA 22828 25761 42509 30329
R? 0.8185 0.8186 0.7574 0.8646

8. JAf ] B A A AR BE ML E®

J7 R ) R P R T A R RO N BEAL, DT 2 BT R A . O TR X — e
S, 2% Li%E (2016) (9 J7 15 , 3 52t 42 1] 52 0 3ok iy 2 75 A 28 3K A BB A 7R A 5 [R) R B 58 LI
O AT TR AR PEAS 6 o 45 & B0l AT AR 1, A SCAR 40 8 1) 2 e o b DX 7 i T RE 25 I R A
T PRI T B0 46 RN LR 0B 28 B e K P 00 Bt X[ B B BT 0 AR DX T B
(L LA K A0 4 M 7 SO I O 5 AN AR i, P 1 I S A e 5 I ) A A ) S LI, L2 i R )
AR BEALE N A SRR R AR o K A5 R R 1R 25 8 AR R A AR REPLIE I R S
AR SC A T A R AT RS o FEU, SR BT i 45 23 DU i - XUE 22 3 #5580 (PSM=-DID ) #E 17 Al 1, BTl

@ 2014 4E4fEAT Y 7 R R A0 5 2001 A7 20 /N ST AT 9 88 o6 R R SR AR i — R R D TR R A R A B
i LIS B — W —TT P R . AN A SCUU I R R R AT AR A 4 AR AR — B
@ BRT RO 5 R O AR B AL BRGS0 £ SRR SRR T LR bR SR
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% A ;R ) R 0 A BE AL X AR SO T 25 SR R (Wang 5 ,2021) o K230 25 R R, 7R
PSM-DID J5 5 J5 , F* 48 il B2 2l 55 0 B¢ A 195 DX 303t 3 9 52 4T3 4K I 3 1E o e A, 42 SRR A 3
3 W) B A A 56 T Al [ 22 0 B P R A S O e B X A T S R A B . LR A LR, P
A o o ) A AL X AR S T 2 SR R A 0N U B P R R S B R T Al R
A B X 387 3 .

9. Al B gl v AG 36V

T, b T SRR 22 0] BEAEAE 1 S 25 R 5 RE DG IR) L, AR SRS A o R T M 9% T 4 R E
TR IR BN, 88w g & B b 3 A =/ B, Hk, AE 8B
J3E TS A I ) P e R AR G A HEAT T G (B R R X T BB 23 R WA Al R 0 A 4K
o BN, B AR NKE(2022) B 2002 4F T A5 B4 SRR A H AR SE T BE ST T I UK
Jily XoF i Ml 255 b DX 45 B 06 5 W, R PR UT A9 B 43 S5 0 AR T b T BOR GBS i, 3 T by
A AE 5 b B Sr T W P BCE o TR 2 b i B ISR A 5 4l AT S b B B
FERE . N T HEBR B R B S b B B A SO S A R, AR SO R TR AR =
A TE ST I Al B T Ak ) BBGR IE GREBLAT R BN S A L A 50 45 R o, B B 5L
R 5 7 B BRI AN SR AR SO AT S R R R TR R, Al sE bk 2
S 55 5 S BTl , A SCHE— B R T M T B Tl A B L T R SR T i
F M T B . IR Ah AR SOl B B T AR TR s Xt A 57 s T R AR . PRI A R B OR  E
JE AL BEREAT R JE P R A AR B RN T A S B R . SR PR R R A 2 5 4
b i S b B 5T RN B AT A, DR AR SO A T TS R IR BEAS AR R AR TR R TS K A BRAE B L Tl
TR B HE O A L R A5 S R AR R IS ) S eSS, R R AR R T A
b 5 45 %

H. REESH

7R T R A X A Ml AR B XSO B 645 0 ] BB PR Al SRR S 5 Bl AR R M K Y
ARG BT 22 57 o DRLIHG , AA S0 0 Xk o R 52 e 7 2 18 5 S Pk 0 s 47 0 #

(— ) A Joi

J7RE T R A i O S el B B S, 3 R AR A M B4 55 B0 0 AR B Al Y e A 2k
e, TR TH Aok 9 A2 7= R AR AR E A R, A RS 1T BUR R RE D), R ) % B
7 BURE B9 OR 37 R B, A Al 0 BAS 8 5 A 0%, JHG 8 AR B DX 0 sl 0 57 38l 0 A ) SRR PR
AR . M H, AR AR E A Al e b B B B BE R W T AT Al (B OB SR AR,
2020) o A SCHRE Aol 19 AR BORS LT 23 B 20 S AT Aol A AT Aol 3 e A A R R
5 R JBTA) 5E T T A A 58 A i 1 T X A oMb B A B DX Bl 4 S O R S A 6 4
METHECOINPR . WA N, 538 EA AR, 58 R R B R T A Al S A
G B, DT AR 1 A ol 98 A 5 DX st 2l , B0 P 68 ) o8 0 Al Tl A Aol B A B DX 3 3l )
AL NS

@ FRT R0 AR (e P AG 56 45 R R R, TR UL ER BB
@ ASCHEHEBR B A Bl X 57 3 0 3 B B BB A B R T R A S W AR T 0T Sl s . R A R R
EFE 30
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x®7 SREKRE
(1) (2) (3)
5t
sumz sumz sumz
ik 2.3395™ 0.9365™" 1.3302""
ot (0.2201) (0.3361) (0.2217)
-0.6653"
soe
(0.1250)
-0.4638"
hukou x
uon = soe (0.2646)
-1.9826"
lab
avor (0.2064)
1.5679"
hukou X lab
urou aoor (03314)
-0.1874"
roe
(0.1123)
1.8024
hukou X roe
whow = roe (0.2053)
A 5 Yes Yes Yes
A b [ 58 2k Yes Yes Yes
AE A5y [ 58 BN Yes Yes Yes
FEA H 19284 19284 19291
R? 0.8481 0.8491 0.8060

()7 s e

55 B 7 AR SR A Ml A2 7 20 A B EE A B O3, 9 Bl AR B Al 19 5 B 0 SR A X T AR
A TR i T T I ) 7T 37 B A R O R R ) BE O A B T bR 55 3 T i sl 3 55 8
W3 19 55 8 Sy 25, B AR Al R R AR o AR SCAR i A b 57 2l % B JEE (labor) ¥ L 23 5 53 2y 55 55 5
A B Aol R 57 Sl 4 2 Al 0 el A sl R S 2 R A 5 ) AR T 0 5 L T R A 6 7 R )
SO AN S M A B ) S TP S L A B A R AR T AR (2) 8 s o al LUF Y, SR S7 s AR B A
AR LR, P A i B R o AR R v 5 Sl A T A b e B R A AR, O e A A WA B
X 2l

(=) K

N f K AL AV 3B SR A ZCPE FAR , 24 A Mk ZR AT R A% [0 4 sl 2 A0 38 0 i 2 97 R A = 28
HE— 2D R AR M A 7 R 552 T Al 2 R BE T o AR TR K F Al s A 2K P Aol 7 R
i) B BRI Ry VSRR g AR R 2 0 R v Al S M B B B R o AR SO Al 2 R BE T Croe ) ¥
T2 T G Sy v A AV Al FR A 2K SF A e e A sl e A R S Al 2 R BE ) Y 2 L
A A 50 P 368 1) A 0T Al S b 45 S S B S e A S S R ISR T2 (3) SN TR . AT LAE
FREETAR A 2K Aol 7 58 i 62 ke 2 I 3% i i o AR 2K i ol S 45 5% A9 ARURR A 32 T 96
Al 5 3 1A AR

75y ML AT
AR A [ U 25 2R o] DLFE I, B b 5 o R O B 3 R T b AR B X A B . AR ER Ay
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7 S 1] D5 S it 25 5 P A6 o) 2 A0 R i il B AR B DX I U 8 ) R AR AR S LR B Il 2 R o 2
oA o A e i A R T i B A B DX 2l Y R

(—)BEA 5 55 2 B AU IE

AR SCIN Sy 8 1 B S0 i e M £ B DR A R ) B R i AR 57 s R . A
55 sl AR AR BRI IA N, 2 AR 55 Bl A X TG B R AR AR A AR S 57 sz e s kAR AL Bl
an, 455 S ERBAR WG S, A E R A TR . 2, AR R BA R WG s,
97 B E R B AR R o 7 R SR, 95 3 J1 J6 ik A i s, ol 97 s i s i
i, Al 1 55 B R AR AT AE R 048 3 A R R AS |, 1 29 7 Al 1 A2 7 28 R R AR
JRE ) L RCRE T, 55 3 3R] LAAE SR 2 18] eR O Sl o 55 3l I g SRS, Al 57 30 0 e A S
By I, PR ) KL B , AR M Aol 55 3l 0 R AR B I, BE AR B A8 A, 5F B AR B AR AT 5
B 32 (Tmbert 55 ,2022) , 4l S5 M 85 5T 3T o K6 96 7 % A 38 b Jim WA 5 9 Bl 22 1) ity A QB
SO Al 1T 5 7 45 B (i) (ARolk A8 [ 2 B8 7 B (pfioe) Al 55 8 T3 SR AT N KR Cilabel) ARl
HH AT (twage) B A3 357 BB AR (puoage) V8 Ay RLZE BEIEAT 810, V25 R NR 8 i . Horh 465
(OB 1 7 i o 38 e o X ol [ 5 B8 7= B B AR i o ml AR H P 8 o 2 el o el s ol i
A Ml 181 7 B 77 50 5% A 2 U, B WD TR P R R R S AR M Al 57 S i AR R RRAE S T R . SR (2)
AR A T 8 ) B S Aol 55 s J R B 2 o AR R R B S Al 57 Bl ) R
AR N0 2 8 5 B R ) 8 e B T O R T 57 B B o A (3) B T R R A
X Aol N H 8 5 B85 BB RIS o AT LU R ] E A N AR 1 Al A T T R v
W A (AFVRGE (5)FNEE RN, PR ) BE A 35 0 1 Al 397 T A5 N 4 3 B 0

=8 REESFHERNE
o (1) (2) (3) (4) (5)
fix tlabel pfix twage pwage
hukou -0.0763"" 0.0917" -0.1589"" 0.6107™ 0.5208™
(0.0287) (0.0445) (0.0562) (0.0675) (0.0804)
2 1 A8 i Yes Yes Yes Yes Yes
Al [ 52 SO Yes Yes Yes Yes Yes
AF- A5y [ 28 20N Yes Yes Yes Yes Yes
b IX [ 22 %508 Yes Yes Yes Yes Yes
FEA 5 10035 10014 9998 10020 9983
R? 0.9776 0.9663 0.9236 0.9593 0.8844

LRA (DB (5)FN AL R T LU 7 5 52 5 Jm A Aol 55 31 7 8 0N B0 5 3

i, 55 8 1 8 A W R T AR BB 3 T A S e B R . LA SR R
W, 8 o) 2 ek o I, DX 5 8l 09 sl SN, A b 3d e 4 0 55 80 g e A RO [ R B B AT
AR AT S BN B [0 2 B 7 B R A o [R] ek, 38 o 38 b o I, Ainall 55 3 J e RN R B S i
b R AT £ SN 22 50, Al 55 30 3 lAS B3 i, 4l 55 Bl % A R AR 50 B A, AT 5 A L
T DX BB BT

@ HEFTHLEI S HRT, A SCRME T — R VGEDE , UL R R s R B T S5 S i o RIS A SOl X AL AR G AT T
AT S o SR A R L S X —
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(WA 97 S Re 4 5 7 i 1A

B b, PR B R A BE T 57 Bl RIS 1816 B I Bl 57 8l g i B Al 64 57 3 A
e SRRz DRIt 7R RR - D INTTR i 2 G 1 0 k) NT RN s S DR A o (AT N 2N X i 2
{149 57 2 J1 A b e ) w5 T I SRS o T N 2 57 2l 4 A Rl A8 A ol 55 ) 8 A R R AT S A
8o P, WS LR B3R T BEAS 45 RN B TR Al A S 8 ) R R 2
[l 2R, 55 3 1 A el O 8 32 B30T P AR TTAE R BELAS , B s A BOXE LT IRk, RUBEAE IR & Z [A] R 47 b
R M S RIS o 7 R R R R O R AR 95 Bl AT AR (B ek e
FE VR TH R T IR B BE 57 2h 3 7l i 18] 64 B b R 3, Aok ol 1 B AR B2 57 3 ) A X R A 2
(I BE 55 3l J1, DT B A b B A 57 30 g AR S e Bilan T AF R, < 57 55 AL 57 55 R T AR B
Gt ARl B AR 55 Bl ) AR (G ik A e 8 TR ) R B R AR

Crp B ol A PR B2 A5 20210 7R, 7 Al 55 8l F 07 T, A 35% B Al 4 5 IR 8 AL B3 T
29.19% Hy Al 1 1 MR B3 T, 24 43.9% 9 4l AR R —4F A #E — A0 RS TR . 20
b T 374 B T TR i AL A SRS M 2 B0 Aol 2 KU o A A AT 57 Bl A
P, BE A AR T ) BB IR T L Ak AR R A R S PLEE SR AN . R, An R o e
FEAE P B A I, A A P DA VT (3 R T LA B B N 1 o L B e AR R 57 3
T2 BT, Aol ) 55 8 % A SRR S B Aol e 4 B Y R T s 2

F TR AR SOR IR U BEAT SSUEAR B A SR A5 R R 9 (DI R (6) I Fia . ATLLE i,
R R T TE IR BT 5 L IR AR 95 30 1 o EE R P A R T e Al S
PR S GREL . OO AP R A T A S0 B R PR R O RN T M A A
Sl T B M L2 T R8I0 T A 0 e AT 4 LA R A 57 2l T AR B T AR M B A Y i
T ARl S A B . LR A et SR T R R T B0 A AT AR T B N T 2 i P T A
L R A RITT oA Sk TS 11 X S AT AR T A B O 9 8 DR R A R T R Rl i e
] DA S B A 7 A A s )Y R N Y P Sl

=9 RAAO S EERS S TH
(1) (2) (3) (4) (5) (6)
- maAH ma A e g 55 8 71 RHREDT 3 st ot e o | v o
g | A s e s IRERBTTTT | ey | o
i L 7 A i b i AR
sumz sumz sumz sumz sumz sumz
11.9981° 2.2626"" 0.5355" 1.3921 4.9536"" 0.1211
hukou
(2.9869) (0.5414) (0.2915) (0.9122) (0.4081) (0.1750)
5 AR Yes Yes Yes Yes Yes Yes
[ & %% N Yes Yes Yes Yes Yes Yes
FEA R 14856 14840 31462 23540 8154 8329
R? 0.8705 0.8288 0.7631 0.8598 0.8916 0.7953

@ KT P RETIAL A SO 2 5 55 IS A s
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From Regulation to Flow: Market-Oriented Allocation of Factors

and Cross-Regional Capital Flows

LI Yifei (Management World Magazine, 100026)

HUANG Baocong (Sichuan University, 610065)

WANG Qizhi (Central University of Finance and Economics, 102206)

Summary: The free flow of labor and capital across regions helps to optimize the allocation of resources,
but institutional barriers between regions have long existed. This study leverages the household registration
system reform—a typical market-oriented allocation policy of labor factors—and manually collected
matching data on urban household registration system reforms and individual enterprises to examine the

causal effect of the reform on cross-regional capital flows. The research finds that the reform has
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significantly increased the number of remote subsidiaries established by enterprises. On average, each unit
of labor factor marketization reform increases the number of remote subsidiaries by about 7%. The effect on
cross-regional capital flows is more obvious in places with higher proportions of floating population and
elevated household registration threshold, a larger low-skilled labor force, and among non-state-owned
enterprises, labor-intensive enterprises, and high-profit enterprises.

Mechanism analysis shows that the household registration system reform reduces institutional barriers,
enabling capital to flow into reformed cities for their enhanced labor resource availability, lower capital-to-
labor ratios, and higher corporate profits. These factors collectively incentivize enterprises to increase cross-
regional investments. Further analysis shows that the reform of the household registration system is
conducive to improving the distribution of factors, leading to higher labor income shares and increased
social insurance payment revenues for enterprises. The findings of this study have important implications for
understanding the capital flow effect of the household registration system reform and optimizing market-
oriented factor allocation. Policymakers should actively dismantle institutional barriers hindering cross-
regional labor mobility, advance the market-oriented reform of factors, and establish institutional
safeguards to support China’s high-quality economic development.

This paper makes several key contributions to the existing literature. First, this paper enriches and
expands research on cross-regional capital flows by focusing on the impact of the market-oriented allocation
of factors represented by the household registration system reform on the cross-regional flows of corporate
capital, while existing literature mainly examines the impact of market segmentation, fiscal incentives,
transportation infrastructure construction, tax competition, inter-provincial bilateral trust, and so on.
Second, this study expands research on the economic consequences of market-oriented allocation of factors
from the perspective of household registration system reform. Third, it enriches research in the
interdisciplinary field of Labor and Finance by incorporating labor market and capital market factors into a
unified analytical framework. It systematically reveals the impact of the household registration system
reform on firms’ cross-regional investments, contributing to the growing body of research on labor and
finance in the context of China’s economic transformation. Fourth, the results of this study are of great
significance for improving the market-oriented allocation of factors and promoting capital flows across
regions.

Keywords: Market-Oriented Allocation of Factors, Cross-Regional Capital Flows, Household Registration
System Reform, Cross-Regional Investments, Labor Flow
JEL: E22, F21, Ol16
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