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IBETERE (Pec) ,® fRIRMT LA AR MBS AT R PE AR 35, A, 25 SR B W] B8 A7 £ 1 396 ]
AR [R) R, ARSCA R AT — . BUPIHHRER AR & . ARIFR R (Peps_L. Peps_Il) , #4715
TGt DA G i ik — 520

x2 WEFRPEAXBRIEHCRIARE
PS ks IENLS St

A PO SRR B PR G PREA T AT AR TR
T REIHE WRENHE R AT EAGABE R ST REIR S U RRIR | T AR REDR
AR ARG AU BRI IX A 2R ORBTIRG AR SR | TS R BA

GO AR,

(Z) SARREIL
JETHISCHEIE T, TR ZR L A FR DR B ) 4 (0 G il i SR B R0 IR, AR SCRA A 1 e of [m] )
PR

Gf., =By + B Peps;, + ZControl + 2 Year + ZProvince +& (8)

Hrr, Thri R&ENAEH, Tt RS DEITEND . Control WA R Fr A7 1y 45 i A8 5t
FER Y ARSCHI AW TR AR &, 0l &0 R (Pedp) . &REJEIKFE (Fin) . $W
K (Inwvest) | T = HAL (Adv) . TP EE G EE4E (Ration) . B RIXFERE (Edu) FIXF
ANFLRREE (Open) , HARMAS &E LANFR 3 iR, A Cd it — 25| AMFEE RIS (Year) 5

@ AURIEEUE ARG R BRI, DIOCHR N G X, BhA 087 IR A S S 7 190 T 3R P AR A A
M, MRYRILFRIBA AR, RIEED N PCAILRIELAR LRI E, o 7R e B BAUERYE, ASCRHT “PC + 5
37 WRME, i THRMEER AR B EREE, ASOR BT Rt 5 AR I

@ N T ORSEUESE AR, AR SO R T IR R R SO BER R E A AA ARPROR B PR BLER L) 100 AT AR R R B, A2
JREE R BB

@ (B, ASclfs ST EREHIRLL 100 MR,
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B IS (Province) Xof I [HISCNE FIASASEON N AFE ] o HeAh, A 1 AR IERI T 4598 4 T Sk
AT i 2 R A A )| REAR BRI S ] R RS, EAT T — RSN L A

Wig,

x3 PREEAEGELSHRMERIT
Az

A i R B A E SFEIE | ARdEZE | EeME | P | kMl
st G R i Gf FHR A 2t €0 4 BlUR TR ER-G T 18 40 = 0.1853 | 0.1083 | 0.0621 | 0.1529 | 0.7930
Peps FHR R A A IR B S B L 100 i 5 0.5006 | 0.2359 | 0.0690 | 0.4757 | 1. 1525

PO Pec JH* 55587 { RIGHR LA 100 Fy i 2.0852 | 1.8684 | 0.0078 | 1.7328 |11.1821
Peps_l FHAET— 3 A 25 AR IR B 8 B8R LA 100 5 0.4820 | 0.2284 | 0.0690 | 0.4520 | 1. 1520

Peps_Il | FARTPIIHAY AN I B R B L 100 it 0.4566 | 0.2139 | 0.0690 | 0.4227 | 1. 0525

GV R IR FERE Pgdp FHHLIX A4 GDP K- 5.4717 | 2.6320 | 1. 6413 | 4.7264 |16.4222
Gl R SR Fin FH b DX 45 ml Il 3B A B SR R A 7.0196 | 0.9417 | 4.3228 | 7.0080 | 9. 0784
B AP Invest LTS3 E B PR B AL/ X GDP 0.7938 | 0.2562 | 0.2100 | 0.8167 | 1.4796
Pl g R AL Ady o5 =N/ 58 g e 1.1739 | 0.6664 | 0.5180 | 0.9950 | 5. 1692
Pl SR A AL Ration E%%?%ﬁ%umnﬁﬁ%?ﬂ%méﬁw% 0.9674 | 0.3419 | 0.2507 | 0.9417 | 1.9328

Kt

HERBRE Edu KL RAB L2205 NEL/6 % LA B A S 0. 1380 | 0.0728 | 0.0537 | 0. 1214 | 0.5049
XA TR Open e O 55 M8/ X GDPD 0.2556 | 0.2729 | 0.0114 | 0.1388 | 1.4574

BRI AEF A2 SR B T S A B B

(=) HRHERA

ST BRI S 5 RS 0 % i, T RIEBEE N 2011 ETFR G, AR SCRERER
EAATFFTAELY A 2011 4F, I H2ETAS A Y BHR B | St DR 25 548 m 8, #M#E T 2011—2019
AR E 30 M B TEARCEE S (ANELEEPE L F IR X, B ERRIATELIX . MITERBIATEIX . B
A, F270 ASUIE , Horbr, 2SO MBS R AR 0 SRS R 11 3L T IR AR R DG SR IA] 1) 4 &R
REL, HALRFRBIRIET IR CPESGHEE) (PEARELE) CPEREELE) (PERF
G (P EER ARG ALY (b EEE R R SR RE) PR ALY, Ak
i th EPS P55 . CNRDS V-5 Hal N Wind 8l AR I

.. SEUEES

(—) EEETERDR

4 NI R 2 (G Rl A S B AG TTA5 R R4 51 (1) FTLAR H, HEH
PRI AN AON, , AIA A i AS B, AR BN AR UGS (Peps) HIRECRFHNIE,
e8] (2) —51 (8) h, FRATES (1) MEERL EZET A AL H AL & BIFES] (8) AIRIALLY
TR T BT AT A 4 1] 72 6 I () I A1 I ) 200 A PR RGN, I IR i R A A % AR A R
(Peps) BIZRBUKIHEZZE NIE, WEBK LR, ARFREE SO E R EFEESTT 7 EX
ERERENRR, MH, REEARIPREE (Peps) 1 RBEBENBRALT R P iR &0y

@ BT S BEE HARF LR AT AL,
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1E, WA T A AR BON AR Y o X U2 AR O B R Ak (5 4 Rl R SRR A S A AR e EAE
BFFEBR 1 455 T 8B BB

F4 BEEOEARBEMGETER

e (1) (2) (3) (4) (5) (6) (7) (8)
AR H
B o o o o o o o o
p 0. 1652 " 0. 0805 *** 0. 0801 *** 0.0799 *** 0. 1017 *** 0. 1001 ™ 0. 1067 *** 0.1124
eps
s (3.181) (3.042) (2.952) (2.930) (3.319) (3.322) (3.576) (3.226)
Pod . 0.0170 ** 0.0172** 0.0172** 0.0167 *** 0.0154 ** 0.0138 *** 0.0155 **
8 (2.209) (2.248) (2.219) (3.119) (3.127) (3.429) (2.747)
Fi -0.0312 -0.0309 " -0.0304 " -0.0283 " -0.0234" | -0.0273 "
in — —
(-1.611) | (-1.728) | ( -2.004) | ( -2.035) | ( -2.080) | ( -1.791)
-0.0011 0.0113 0.0171~ 0.0193 " 0.0184 "
Invest — — —
(-0.068) | (1.227) (1.939) (1.972) (1.887)
Ad 0.0535* 0. 0586 ** 0. 0496 ** 0.0516 **
v - - - _—
(1.962) (2.092) (2.207) (2.182)
) 0. 0430 0. 0365 0.0378
Ration — — — — —
(1.691) (1.688) (1.650)
0.2739* 0.2812*
Edu — — — — — —
(1.875) (1.869)
0. 0361
Open — — — — — — —
(0.565)
ANAAL il gl il il il bl i i
NEp Eeyiil| E2yiil £y 21 i i i i
N 270 270 270 270 270 270 270 270
Adj-R2 0.674 0. 765 0.771 0.770 0.813 0. 821 0. 833 0. 834

Wy o | owk | x AMRIFIRIE 1% . 5% . 10% KT 03, 55N NERAEEM St
ORISR . AR AR v [l AR A 45 SR

(=) i

1. T A AL

N TR SCESSE R, A XSH AT (BT B, 2018; RJPESF, 2022),
VefER ] o5 d” MRBEOTRARARIERTE, FOIEARIMRUTE  (Pec) , PIEURR
B R IEATROIAG T, FOHTIN R R A R A R SR 5 B (1) P, SRR THAE RO
—H, B T AT A AR

2. HIBRFHRHLIX A

BRI R R SR ILESE T, BORSR I BRSO Rl KB R, T ELA AR
PR RS I R R, AT RE B A S R (R, Oy T G A R BT A e
ABIREIR , A SCHEFESIER B T REA A A TR, T sk, BRI aRdbat, b, YL )
MIAE A A — LT W ] BEAFAE EIRE O, O T G i S S 4518 7= LR IR I, R SR e FR A B
— R T L X R AR R AT A T, SRR E R SR 4 R Sk 5 198 (2) L B (3)
Fs, BZIREE R A ZES
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3. FIEFFIRBOR whli

2015 4F | 2016 4F AR (CAEASCHIARISAE AT 5) OCTH S G SRR R B4R S 2 IL)
BORSCHE, ER SRS 2R O R R 0 S F b, WTB B P Sl o (0 S il I 2R 1) B AT 55 LR
T, X2 XA X o (0 il A R P AR BRI R I, [, AR SCHE RS BR 2015—2016 AFBFSEHEAS
PEATREUAL T R IR A R AN 5 51 (4) B, WRFEnieRfrE. S HIURR S,
WRBUN A R TR HEHAMARIEFE S SRR EIR AR, #—PREA RS 55T
SR PR E ZAL , O T HEBRARSR AN, AR SCIEREAIER 2017 AE0FSEREAR ISR 2017—2019 45
WFFEREARBEA TR LA o, T e S a5 R sk 5 W5 (5) . % (6) Fin, SRS IRAIRIRER
—H

R5 REELBERMGITER

. (1) (2) (3) (4) (5) (6)
of Gf Gf Gf of Gf
0.0072 ***
Pec — — — — —
(3.941)
’ B 0.0916 *** 0.0735 *** 0.1189 *** 0.1057 *** 0.0705 *
e’“ (6.052) (4.996) (3.317) (3.225) (2.505)
P A i il il il ] il
AL i £yl £yl ] il il
R 1] 250107 Pl i il il Pl P
N 270 234 243 210 240 180
Adj-R? 0.832 0.914 0. 887 0. 849 0.858 0.834
TE: ww e PRIFORTE 1% | 5% WKV F 83, FE5 R NRERRE St

BRI AEE AR A I 2 R A

(Z) rEttitie

ASSCHLIEIZ U 50 R T AR A A0, 9 ELVS AN T 8 7 98 0 A
— RN LR TR BRI, T ELIE— 5% U T REBRREAR | RERR NS T RN B 0
W, BRI T L8 BB

AEBCHET b, AT AR SO0 LA 2 1 L5 LS W R O O . SR,
SCRIHT—181, WIPII RS B A QTR (Peps L. Peps_Il) SEATHERTOBURAG I, {09055
R 6 PR, SIROFIT AR e A — B, A — S RREE b AT BT A T SR B A 1
R

ME— A, Sy T AR R RIS T4, RS R T R B
HE—5 I P LR R R .+ 2R R BB 5 A TR U B AT BRI, (5
SRR A S SR RULE T AR, SPTH A R R N, A
WA T VIS RER RIS S HE AR . PRI, A SO SO FREE G RRIE (Sociery) | HBIX
L EIERNBIEEER (hnier) A THASTE, RS RIREEA T B TR D A S 1
SEAHERE, SETETPIBBCh N TRk (251S) MEAMAIE. MKKRAERITA I, FTEEH TR
ATFAERBIAR 38 TR, LRI, AREd TEASRATA, 1 HS— BB Rt R R
HOF HAFA LRI, BT R, AR B X (0 R R P 10 TR B4
IE, BIFHHIT T PV ERUAOR MR, b BRAE T BFIE4ieR0 ] Sk,
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x6 WHEMTHLEBMGITER
- i — 19 S P 2SLS F—Hr B 2SLS 55 K BL
e Gf Gf Peps Gf
0. 1180 ™
Peps_1 — — —
(3.222)
Peps_ll — 0. 11907 — —
(3.623)
0. 0872 **
Peps — — —
(3.788)
IV, : Society — — 00001 ™ —
(3.543)
IV, . Inter — — 0. 0001 *** —
(13.829)
P AR i il i i Pl
AMAZLRE i il bl il
R[] 2550107 £l P il kil
N 240 210 270 270
Adj-R? 0.816 0.793 — —
LM — — 58.610
F — — 102. 623
Hansen J — — 0.201 (P-value =0. 654)

TE: e FORTE 1% FRF B, 365 N  seitat,
BRI AEE AR N ALV IR 4 R A

(—) HMmHLHKRIE

BT LAREIS T, ARSCAN, ARSI REE B SRR e e AT e S
WIIsR A IR S, R ML itk F s A e m R . R T il — IR R A AR IR M X 2%
e mlR RIS, ASCRAZ A RIAY, FERERIEERR (8) MEal L3l AL (9),
(10), @G OFEATIHR (Gu) . BOFFREE (Gra) AL & B A4 JE 17 52 i AL &

A A

Gtu, /Gra,, = B, + B, Peps;, + 2 Conirol + 2 Year + ZProvince +e& (9)
Gf., = By + B, Peps,, +B,Gtu, ,/Gra,, + Z Control + z Year + ZProvince + ¢ (10)

Horhr, 25 B DX ISR A (0 e U T 20 b ol B ) U T L AT SR BRI, AR SCE ]
SR AT L ABCE AN B2 L X S AR T T B 2 (U BT 2 (KB ARG, SREMS, 2024) o % TSEHH
B F B R SRS P QT , B 2 0 2 56 T AR IBCBIURT 1) PR DA U LA L% fi g 75 5 45 LAY HIE 1Y
S WL MR TR R — o = R S B QR LA B BGs (B . Mz le, 2016), BATS
SCHT % RS (O R TH R TEWE ,  T TFBR M DX 22 57 MRS B9 R W) LA Stk 48 B B9 A Lo, AR SO i (4
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KL R G EE R DML IX GDP X AR S 2p (3 BT ) (Gru) iEATMT L, X FHBIX £ s i T
SOIRACE IR bR, BT R AR R R, B — B A R R R s SR AR
R OEE T H SRR I RGO, AR SCRISR & I & B B0 5 K 0 B e (AR P
PN RSGOFRERLE (Gra), VIRBLERTET] RO R RIA R, RISk 57 I8 i & S80R K
o LA e ] A TR A 5 B I D AR R — B

R T R R A SO BB T BEAEAE ) N AE PR IS M, AR S S R A FH AL 5 LI
ARG EE T, AR TI S (Gu) MSGOEREE (Ga) X4 E4SRKARE
(G HATENASHT, HHIFTHRA BRI (Gu) MSEFEEIE (Gra) SARIFR
Wi (Peps) WIZCHIRAIE, BABAIEEMX (11), X (12) PR,

Gf., =B, +B G, /Gra,;, + 2 Conirol + z Year + ZPravince +e& (11)
Gf., = By +B,Gtu,; /Gra;, + B,Peps;, + ByPeps,, x (Gtu, ,/Gra,,) + z Control + 2 Year + Zvaince +e(12)

T W T ARIIR MR X ok 6,4 Al R Z mALH R S0 45 5 . A6 mEd R e g o, 2
RIMRIEE (Peps) REREEETIFH (Gu) WM REGES] (1) TRENIE, 4555 (2) Ml
A, BSR4t % T T AE A AR IR W HE B (0 A il & R bkl T rh A M, BISR 6
BEARERI TR IR AR B ohat @ & m kRN — R EZEEH KR, R, AR REE
(Peps) X&REFEHEMCE (Gra) MAETFREAES (3) hRERNIE, 4565 (4) WAMITTEER, ¥
W4 RS I o 0, 5% A AC B 7B N AR FR PR W B HE Bl (0 G Rl & SR i T 1 A A £, RV €8 9% D E 5 e
BRNARAMEM B SR O SRR R 7 — SR EEAERERE, 51 (5) M (7) 458RERY, AKX
IR (Peps) ABY THESNGAFHATH (Gu) SECEESKEAHEIELE (Gra), ¥ (6) F5
(8) MARNARIRIEE SN AE /AL IR (Peps x Gtw, Peps x Gra) J&, ZLHIMREEE HIE,
AR T FIRB RO AFAE . 25 b, 2 ARFR R MR i el i Rl 1 s (B R B, M 2 i ¢
SR L e, B R SRR s A B g, TR amtfEsh sk (o xRl & g, B SRRt 2 il
WSR3 752 5051F

x7 RMNFREER

. (1) (2) (3) (4) (5) (6) (7) (8)
= Gru o Gra o o o o of
, 0.1949** | 0.0796** | 0.1436 | 0.0996 " B ~0.0284 B ~0.0126
o (2.792) | (3.251) | (2.164) | (3.390) (~1.049) (-0.316)
“ B 0.1683 ™ B B 0.1965" | —0.1992 " B B
¢ (2.055) (2.185) | (=3.104)
; B B B 0.0889 * B B 0.1120* | —0.1436
" (1.787) (1.892) | (-1.315)
Peps x Gtu — — — — — 045657 — —
(6.607)
0.3711"
Peps x Gra — — — — — — —
(2.022)
A il 4l 46l oLl Ll Ll Ll Ll
AR il il il il gl gl gl 5l
FisF ) 850 il a4l a4l a4l ¥ il P il 4l 4l
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&R
. (1) (2) (3) 4) (5) (6) (7) (8)
Gru of Gra of of of 6f 6f
N 270 270 270 270 270 270 270 270
Adj-R? 0. 621 0. 863 0. 465 0. 843 0.851 0. 900 0. 824 0. 863

N

# IPIFIRTE 1% . 5% . 10% MK B3, 55 N RAEFa b St
PEORLRUR . AEH AR R AL G 56 45 SR

(Z) SMEREMRIERAHE

ETRSCHIE 2, ASCEAIRR ST SIS ISR T A B T A4 A AR IR
WEZ Ttk et E i, X (8) #ATaHAKR , BRI TR 2. H—,
SHOCAMFRMNE: B B, 2024), #Hiz X TG EOR TREA AL, H &
WAL, NT PR EREAS, MR AT KL C =, RIS 8O ik, 1E
AT, HOMTARYE S 78 TR AT R oy, 548 00 & T AL, 3o R 455 POk
AL, HARREAR SRS I HOK AL, Wb, BRI R A B A R 2 5, &4
T R BRI B, ARSCHAT TR TRICAHSCHE (SUR) AYALM R B 2E ks, DIRIE2E o
Prfegeit By,

& 8 IEIMBIBE IR nTE N, AR RIEE (Peps) REIHRZENIE, HEHg
A2 ) B R = TR K R U, S 2 DT UK 4 B 2R 8B s TR BF T oK
L RBE, XU R . RO Y SRR BRI BE S 1 5 2 AN B O M B X o (5 il A g (4 4 B
YERT, WRFTBOE 4 20960, toh, ZHIE RECE SRR RAE 1% 8 5% WKF W3, Bk 1 -
BZEEFAEG LR, B OR TR T AR A AT LR S TR

RS IHNPMRIEARBEER

. G RAn T RE
o o o o of
Peps 0. 1464 ™ 0. 0286 ** 0.2230 *** 0. 0657 ***
(2.363) (2.420) (3.547) (5.265)
BRI B E Fe - E
PN F Fe Fe Fe
I Fo Fe Fei F
N 136 134 90 180
Adj-R2 0. 888 0. 898 0. 890 0.925
2H 18] R Sk g P{E 0.012 0. 000

P

GO . AR ERIESNR IR AT Y4 R B

(=) SE5EHEMWE
ST HISCHIE T, ARSI RERE M EIRNS S BB AT T A AR B X4k 0
SR RAHESIVER], EEMNAARSER IR S BUR MR P I7T AT S, X (8) kA

s SIMRIRAE 1% | 5% BIKF E R 55 NN RETME Sttt

@© MM E &S BT AOKEREEER A (P ESE BTSSR BNR S (2018) ), FFLAPIARFEBAG-F B0 IR 5

MERR,
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K, BEFCAEARSATIN R RIS i, WAARSUEERFFMIE M &, ZHFEREBR A AR TR
ARES R (Zhang et al. , 2019), [HIt, ANSCHERE ML IX A3 32 20 4F FRAC R A 8 3 X 20 AR FR R
B, EZHX A ZEEFRR TRAROGE, oS IAREIRA, AN T8k, s
N RERA , S, NBUGHMRIE N M A, AR SCREREHT 5 PR3P PR AT AL §11 26 1 i 1 Q
fi i 7 BURFPMR RN, A% X B T7 YRR T UL ST S RO R TREAS P 028, H o s SR R AR
N, DT AHREUEEA, WA SRR,

R RS HEWERKRAR, ARFREE (Peps) REBIIWFNIE, B rERHAF
0 Z BB TR IR R EUE, sRIMRAE R 2 b i REUE & T3 RO D R B, XU
B PR ERIN 2 5 R RENS T i R 45 2 ANER O B T S (0 Bl kR A AE S A, PSR B 5
FEIE, R AR, b T RUEZE SR AT AR ST A, AR SR REAT T3 T AR S A
(SUR) MY RECE AL, KIS RAE 1% 50 5% MKV ERZE, Bk T Fik2ERIESI
WEN,

®9 SHEEHERKRELER

it IR IR SINE=RIA SRIMEAE R SIRAIE N
f of of of
Peps 0.2169 ™ 0.0722 "™ 0. 1044 * 0.0774 ™
(2.872) (5.184) (1.868) (3.869)
Pl AL gt Eil il gt
AN gt Eil Etil il
R TR] 250 £t il il il
N 135 135 135 135
Adj-R? 0. 843 0. 924 0. 886 0. 896
2 H) R 2 A P AH 0. 000 0.034
e s | x SPRIFORTE 1% | 10% WK R, 355 N RERME « Soitat,

BRI fFERIES S WG A R B

L. gl

AR SO FHAE 28 B A T ISR 0 BEAS A AR WS B R 2, DL 2011—2019 4E P E 30 N4 1y
SRS, A L Ie] [ 00 A TR SRR 6 8 AR AR M X 0, A il R SR R e, SRR, AR
R BE S T RS mE R, WH, AR R 0 4 s ] 4% 5% PR EL
BRI S e AT 9, T S o AN SRt R sh g Sl & B . dE— oY R B,
mA . R RORE A AR AR A IR AL A AR IR R B X Sk L il R R SE R 4S5 K
IR RRTE S, BIAR AR IR , BURIMRAE R TSR, 2 AP fR B 0 & 6, 4 il % R 1Y)
HeshVE FHRERS T U b A3 2 A4 . M0, 225 £ M 56 1 BUR BUR X b R 4 2 4 il & R AR FRAE T
A RIIRIEE T B, ARSI SRR AV &, ENE T JE I E R @G b
PR E N AR AE T (9KARSE, 2017 SKE%EE, 2019; BABEAFSE, 2021; FHMSLRSE; 2022),
HE T ARSI X GOk RN EZEME (KM, 2018; K E %%, 2019; #KH | J7Jk,
2024)

JUERMEIE, WEE BIGRBORTE &M AR KE (., SERA, 2018), HixY
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ARG PGS, 2025 5% 1M

M T7 B GRS A AR BHE S Rl T 3 h M BBSCR Z R AP G . {7 B B8R 208 T BUM
AR AT AL A BB, S ARFF R B AU T B s, 102 B s | At trsh A
MRS HEZITHNEEN, L, BT E SR BURTA A RSO, A AR EHK AR BERS
AR E GRS A AT R, — i, (R BB A B B i BRI PATE, A ARER
PRIE AR T — DA RN, 53— T3, AR B A RS T 5 B a0 s, SR
RS A, GEnE T Bh D X A E BASXTFR (Aerts and Cormier, 2009) , X {KBLZEfE 4
Fil T 7 RE 68 B AF M UM AITAS Al O RO R 5 AR (£, B, 2018) , AT Wil < il 5% I8
A, JTAk, hEsE SR E LR B e, BEHORIEL, PORE B RE S )7
KWEIMFEE, A0 T AR EEBEER HE— 4T

WFRES X E <2 RIE” JREAR | 5 E RSO RL K- BA E 2 BOR R R
Mo ASCR BRI o 58—, MR DI SSORRR 20 AR DR M B AL, A # 0 AR IR DR B B X ¢
Rl R AHESIAE T . 7ES7 R B BT 2 AP OR B A T 3 R BR M T, R A X 2 AR PR
BB SERRELR . SORERATHER, SIS ARKEREEMN, REETT &%
P CIEE SR BE A VA i Qi i B LI - A V3 35 M S e G Tt e ol 5 1) /A N AN U A = AT G e
WG S K2 4 AR, BUR BT AT, TP RS IR B2 NG A A 5 S AR FR R
BB T HILA] XS 23 AR T $ ) A BRI, BRI I 7 SR A 4 R e st A Ak, 26—,
MR ITR . @i i inss, B RO I (s OB RR R, — 0, e85
ek g, WHBUNET S M aEnr, @ef B TR, AT, EUNE SRR
RAMRS G R EE B E, 5—Jrm, BT HRE I EEN, TS Badirh e m
SRORIIRE, BEMGARY . T SIS, VR T SRR T S R T AT . A AR ORI
JIT 2 5 1 R 14 [ JE 23 S M SRR T T AR Bk, AR A D T, (R E SR AL PR A, $E S Ak (B
M55 BIMCE AR, HEsh#& g EWIREAT M GE, Wik, NEFER B m LG, DIk
BIF . R IE S AR E P RE . 5 =, SIREFRm BN, BoR
ORI R B R (0 R R R HESHAE . — T, BUNTERMR TAEh R #5585 2 CE Z AR,
NGB PR R, U T BUR FS LR RIE S, AREUR . Al . AR IELE], i mx
DRI B RO, il RS R, SEFBUT B0y B WEEHIRT, J—
DI, WEARREIRMAGE S, G EMRET S EMET, KRS T EREIRS,
It Bl R HE, M A ARIA R E R T 7 52 3 SE B2 10, TG 5 A AR B 2 Tk
ol SRR AE T

S 3k

ZER, B (2020) . (GROSRMED AR IXATRRLLR RERIT) , (WPEWFSE) 55 W1, 55 117—129 7T,

RE, JTIR (2024) . (ARSH 5B N AL T IREEIR EALE RBUR Y, (AW B S W, 8 12—
88 T,

Wi, REKE (2015) . (S ARG BN EAESR ), (PEAD - WESHEE) $7 W, B
68—76 11,

WREE, THEA ., BmEE (2021) . (TESGESBIBOR ., RS S il G 05 3 —F T Jud TR i UK
WAY, (ERBFR) 12 8, 5 75—95 11,

MReefh . ZAeMS . 250k (2019) . (“SRESR7 WEAZE BB SRmERE), (FE) 78, 8
119—131 B¢,

B, REM (2024) ; (ARBRSRT BT o B SR AU T g e AR Ry, (tPEAA - BIEY
HEEY 461, 4 65—79 T,

FEFT, FRSLEE (2020) . (P ESHELSRBORFREITFMIIR), (RICKF2E (FFASREM) ) £33 48, 6
82



EIEREF, ARAREE T atBEesa R

115—129 71,

A, SRA (2018) . (PEFBEGEBEEHERETAN. ETRATGRMBFR), (FFHR) %10
W, 55 158—174 1L,

THIE | FREL . AAHAE (2011) ;. (PEPAVZA AT X LK Mg sy, (L) $s M, &
4—16 +31 B,

55 B &R L “GbhESMIkR" EIH (2016) . (KETEZKOERMZESER), (St
24, %1728 T,

S, Ul . BT (2010) . (USSR TFRSEEMAHIIHY, ChEEFEE) %110 8, 5 12—18 +
53 11,

ZHH | BKIL (2017) . (BUNTESRGBERA RSP IEN, XS8R, (MR GESREm) ) 8
6 M1, 45 108—114 B,

BCuh, 2R (2016) ¢ (SEBTPEATHTE & R B AT e ——Z 0™ b BUR G ROR AL BT sy, (& 5F
WoE) 554 W, 5 60—73 ¥,

FER (2021) . (MFUMA TSRO SMFFS L RBOWILHIDIR), CHRETEHE) 5 12 1, % 76—
84 U1,

ZECH, BB (2022) . (MEEERATFS LHARREMY, (LUFFEH) 2 1, % 141—158 11,
AR, REIE (2012) ;. (RIS S, I AT SSIEFT Y, (FE Tk &)

11, 55 84—96 1T,

ZEYT . ESCH (2021) : (“LHEAT MIETHTEIRET R RRAT A I —ET <57 M 477 W
BISCAGITY , (ARMFTE) 55 12 91, 5 116—132 Ti,

AL (2017) : (NS 507 B R34 B 14 52 1
HHY 58I, 5 102—108 T,

BRE. Z/NE YIS (2020) . (GEBEXGORERMAZEILEOR), (PEAD - BESHE) 62
), 45 148—157 7T,

B4z (2015): CedhESESMIER), (BRNSIZ) 551, 5 18—27 i,

B | Y, TGS (2018) . (ARS S5 RIEREE I A B a3 4 R K UK 3h B 0 SR —— DA R VL B S )
(HbREE) 55 11391, 25 1799—1808 L,

WSC, Aok (2022) . (HREEEAF SR S Ffim—3T PM, I A HE B R SLR AT, (W&
%) S, S 110—124 BT,

WrmitE . WRE (2022) . (SO SFBOR RE S M3t Ak IR BT 23 TTAT MG ——3 F HM 8 24 J 0 P 38 56 1 A L
Y, ChETMZT) 54 M, 5 137—155 T,

Dl XN . FEWAE (2021) . (BURHBUES . BIM S5 AR IE 0 —3F CGSS2015 5L
WESHTY, CPEAD - WIHESHEE) 557 8, 5 107—115 7T,

JEEPE-, 24 RIEE (2013) ;. (R, AN EMES ALY, (SIS 465 6 H, 25 83—89 +96 Ui,

TRIE, APHERG (2020) . ( EHA RGOSR SR BIFE), (RERE (PEGERFEREIR)) & 12
W, 5 131—137 7L,

T TE (2021): (ABFEAFHSEARMBM IR —ET ISR ERME) B AR,
CARTFIEY 55 10 4], %8 134—152 7T,

T BEF (2018) ; (RIS . ARIPBERE XTI ARR AL G = A B ), (EREIHAY) 559 1,
2 46—57 T,

S, BRI BB (2022) ;. (RESHAR AR TS AR 2
WA 91, H34—45 T,

RAE, WUTHT . DU (2016) . (MEER . ARSEFRBSER . KA 31 MEEATBIX IEEY ,, (HE
ITBUETEY 559, 45 75—81 W,

R BIEEL, FhATR (2022) @ (ADIABER T EEX b MBUR ISR B AR WY, (RPEAD - BHE5H
By B2, F1—14 7,

2003—2013 448 PREEE B SSIE AT, (TP EFTE

oK A E T A O ), (G

83



AR LGSR 205551

WHERE . XI#E (2019) . (GOEEENMPZE D ESOLEEK), (PEAD - WESHE) Fol, %6
83—90 7,

JRELZE . KB (2010) « (FMRECRIEHLE]S o E ML & JR—IEFEUR . #5050l 4 g
WY, (PETAEZE) 10 8, % 65—74 71,

Fil, BIESS (2015) . (P EAAAEES SRR E TR —3 T o B A PO AR 1 SR Ty, (R
EAM - FEHSHEE) 55 12 ], 5 62—69 Ui,

kA, FEHE L, R (2017) . (BEERE. BUFSARNE), (LEMERFER) H 118, % 15—
28 UL,

U, T, HEPESE (2016) . (BHANGE . FREEHLE] S s e i), (LT IREEmR) B 5,
% 91—103 71,

et (2018) . CHrEAIIR T 2 A2 5 FREETA BN SR AF 78— 36 o B 48 9w AR B (1 SiE ATy, (R E
TTHCE Y 559 W1, 4 79—85 T,

SRS RIRIE . KA (2019) . (ARBIRMEATH . ARIFES HBOR Tl 5 474 B 1 72 0
T E A AR N STEA Y, CPEAM - BIREHEEY 25 11, 45 144—151 T,

i FNE (2021) . (GRE4eRE “EST MEZNBESEE. kA BARMZRER), (RBARLE) H
58, 45 79—94 T,

R | BRBKEE . XIMEIL (2021) . (ARIEX ARG AR5 K G Q1 F 7 —F T ENGOs MLA ML) ,
(PEAR - WIERSIE) 553 1, % 87—95 T,

gt FRERLR (2022) . (FEMTAKRLURTFESHE SRR RAE), ()Y 6 W, B 106—115 T,

FEIBA . BEZEL (2024) . (S@A0H . WIS 520 R A RE—— U 4 fl o R T R R AT S E
), (CBRZTFE) 818, 5 60—74 TL,

Aerts, W. and D. Cormier (2009), “Media Legitimacy and Corporate Environmental Communication” , Accounting,

5k

Organizations and Society, 34 (1), pp. 1 -27.

Banzhaf, H. S. and R. P. Walsh (2008 ), “Do People Vote with Their Feet? An Empirical Test of Tiebout’s
Mechanism” , American Economic Review, 98 (3), pp. 843 —863.

Bowen, A. (2011), “Raising Climate Finance to Support Developing Country Action: Some Economic Considerations” ,
Climate Policy, 11 (3), pp. 1020 - 1036.

Bullard, R. D. and G. S. Johnson (2000), “Environmentalism and Public Policy: Environmental Justice: Grassroots
Activism and Its Impact on Public Policy Decision Making” , Journal of Social Issues, 56 (3), pp.555 -578.

Greenstone, M. and R. Hanna (2014), “Environmental Regulations, Air and Water Pollution, and Infant Mortality in
India” , American Economic Review, 104 (10), pp. 3038 —3072.

He, L. Y. and L. Liu (2018), “Stand by or Follow? Responsibility Diffusion Effects and Green Credit”, Emerging
Markets Finance and Trade, 54 (8), pp. 1740 —1760.

Jones, R., T. Baker and K. Huet, et al. (2020), “Treating Ecological Deficit with Debt; The Practical and Political
Concerns with Green Bonds” , Geoforum, 114, pp. 49 —58.

Kahn, M. E. and M. J. Kotchen (2011), “Business Cycle Effects on Concern about Climate Change: The Chilling
Effect of Recession” , Climate Change Economics, 2 (3), pp. 257 —273.

Shishlov, I. , R. Morel and I. Cochran (2016), “Beyond Transparency: Unlocking the Full Potential of Green Bonds”,
Institute for Climate Economics, pp. 1 —28.

Tiebout, C. M. (1956), “A Pure Theory of Local Expenditures”, Journal of Political Economy, 64 (5), pp. 416 —424.

Zhang, G. , N. Deng and H. Mou, et al. (2019), “The Impact of the Policy and Behavior of Public Participation on
Environmental Governance Performance; Empirical Analysis Based on Provincial Panel Data in China” , Energy Policy, 129,
pp- 1347 —1354.

Zheng, S., J. Wu and M. E. Kahn, et al. (2012), “The Nascent Market for ‘ Green’ Real Estate in Beijing”,
European Economic Review, 56 (5), pp. 974 —984.

84



ENFRE. AHRER BT a P EEEL LR

How Does Public Environmental Protection Supervision Affect Green
Finance in China? Explanation Based on Supply Side and

Demand Side
ZHUANG Xudong', GAO Wenyu”, DUAN Junshan’
(1. School of Finance, Guangdong University of Finance and Economics, Guangzhou 510320, China;
2. School of Finance, Nankai University, Tianjin 300350, China;
3. International Business School, Guangdong University of Finance and Economics, Foshan 528100, China)

Abstract; The public is an indispensable group in building a beautiful China and promoting green
development. As a kind of “bottom-up” informal supervision and constraint, the public supervision force of
environmental protection has gradually grown, but has not received enough attention. Developing green
finance is an inevitable choice to guide the green transformation of the economy and achieve high-quality
development. Therefore, this paper investigates the effect of public environmental protection supervision on
the development of green finance. The results show that public environmental supervision significantly
promotes the development of green finance in China. Moreover, the public environmental protection
supervision promotes the development of green finance from the demand side and the supply side by urging
the green transformation and upgrading of the physical sector and improving the allocation of green resources
in the financial sector. Further research finds that the more open and higher marketization process of the
regional market environment is conducive to better playing the positive role of public environmental protection
supervision. When the environmental protection consciousness of the participants is higher, that is, when the
public’s cultural literacy is higher and the government’s environmental protection action is stronger, the
driving role of public environmental protection supervision is also greater and more obvious. This study helps
to reveal the specific positioning and important role of informal institutions in promoting the development of
green finance. It has important policy implications for building a governance system of “ universal
governance” and improving the development level of national green finance.

Key Words: environmental protection supervision; green finance; environmental awareness; green

transformation ; green resource allocation
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