IXFE: ER L ERTEM

7
-

BT S R D7 5 QAR 5 e JXURS: 5 B DR TR

FLA RIEAE REXR

(# ) ARXPL1999~2022 48 F v A B FFe 4% % = 45 B K, 2 A 4% % A Fo £
WA AN S FRRZARCHAEZ TN BRLFAAFRLG] T EREN D H, o
REI: (1) F 5 — MR B F 8 AT R T ARIE A b oy B8], 48 & 30 A Sz 2 5 i
REFAFRLA; (DML ZRAN, T —BREFEF N EEZNH N XK
BB E B XX AR E A AR s BERNE—FEE . FEREEF
AW E N MR RREH v ERE; Q)X TR G 7@ e kg, HEANER
ANRARBEKB G TR RNEH. YHRFABEHKETWEFRLRKTHE . E
RFEM T Eo, ERRAFRLO T ENRREZ S TR 2V HNEERK; (D&
B EHKHNERT, FHREN R Z XK MERFUELES W& N A B B2 6
W, R T RGN R RN AKEA ,BNT FE —BEERTR AR
#Y 2 BL o

KW GEFE NRFARK XHIAE BEEXZR

JELZ%E:D91 G111 Z13

—a 5"

ONTHAME S OC,Er S B X At A BCRE A Far (R K £ &%), A sh e
T AEBEAEL KB S Z 5, S AR W Bk A ik £ 19 11 i i@ B i BOR B RE . I 24,
T EAMURNTH H PR S, W2 & BAESS M- 8 5 R B R B2 e,
T E — 80" A0 B A R S R A8 2 RO (O BRI B, 1 8l 2% U1 20 va 3l MR A 1E Y
KA. BV ATE TR AT LT S C R AT N ——R AR — 5 5 KA A4 AR
“IAl S BT AR R B HAXTRARE 1 [R] £ Bl J2 I 2% e B O 2o RS R, BN AARKE LA R I
(A Gy A B B, I BCELAG SR 2 SR 7 9 W B R 29 L . 7R ) HILRG B v 2 A A BA e, 2
TI6 £ 3 5008 B0 B 7 S04 FITRR Y 5 28 0 4% 55 R % L (i B FIDEH VT35, 2014 5 808 — 55,
2016),

AR, O 22 24 35 T AR 10 T S Sl vy L8 U 2 T 220 1) R 28 A A B AR 28 35 )
MR 2 v, 2 4 L 72 W28 U ST R0ORN B oW 2 AR TR SR 1 s i (2 45, 2020) o R & 982
WF SR A DB ZR UF A4, U B8 RNl A 4k N Z T8 5 3 — 3k SCHIA TR 5 06 R 2 2
T 25 M) JRUISS) 6 AS (19 45 8 SR R 7 A X 3K — () L P A 5 %o G 28 v /Nl (i 35 7 LA BRie 2
M AR T

o PNICHT, JUROONETE R E PR B, R A S0, YA L ki B GRAR IR ) , R & R 2 B, T L AF
FEHE R, I RO R T A R PR R e, BTS2k o AR SO B AL RUAR IR 2 W — 3" S bR A I F W5 R e 92
F I A BRAL KBS VF 5T - Al 22 22 5 79 55 WU AR ) (0T Lt i 5 - 20228 YLZDOO1) BB Bl o 158 it s 47 o A& 28 T 4 A 0 9
FERBEUEI, T AR
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ARSCLA 1999~2022 4 1 b 1120 v AU 45 55 F A g REAS  BIF9E XUR #5058 ARl B iGN £
5 ZR 0 IRV AR50 B B 43 9% 4 AN RR R APy TR DR 3R A 52 AR SCRT BE AL PR BTk U
S E T E M ASCY R T B A A AT X B B AT N PR R R R BT IR AT
BEN G N T — SRR R PR g o 5 AR SCERIC T — 80 VE AR IR
PR ER AR i, 2T 1 U B 7 S P T R IR BRI AR, O BEAR BT 4T 5 N IEHE S
A 1 2 0 B S AL SR AL TR 0 MTAE SR . 5 = dE— 2B RO R B, A B ELEK I A Sk — b i TR
ARG AR =4, Hon | k{5 B0 8 A R v g 35, A5 DL 5 — 3ot AR R I i A
SAPAT IR BT REAS R H 55 , 501k

LRGSR

AR AT BRBR T KU B R 28 Ty F AU AT R T & AU RN 1 S A% T S E 7 L)
K SCARAL T IR TE AL AR FE” DU S SCHRVKES |, I FEIL Al L3 1 T A SO i .

() ARG 45 5% 1) O 28 R 45 T 50

LR S LR HEAE—” (Birds of a feather flock together) . /A ISR, [6] i 14 (Homophily ) #
JEAT £ 45 AT Y B B ST v 2 — . McPherson et al.(2001) 45 [\ P 22 SR k52 45 3% 452 )
i B AEAL 2 JRAPE RN 5 B A AR R o[RBT S G JC 1 2% R B k2 iy, BRI T AT
AL BE SRR, XA Z (R BRI S S B s B TR ZI5 M o 8 XU 4% 58 238 oy v LA 4 5%
SRE S P ) ARSI XU 5 F N 25 5 B, A AR TR O 2R 9 2006 8 SC B ) (B AR R B
i ,2018 ; Gompers et al., 2020) . [Hl, 72 B4 SCHR BT B 4t 2 S HK A0 A B2 SR 355 i XU 4% e o
14 PR 2R AR AL

TEBE N Z 8] ) B 8210, Gompers et al.(2016) A& Bk H AR [F]F0 %  BAG AL ZE 5 5 AR
T 51 RS 396 N 22 18] 545 ] REFE B 1 N (Syndicate ) , H 33 0[] J5 P 455 R AR XU 438 9% A L 2D 26
Hong et al.(2005) & ST [F]— T AR 5 55 3 B D s A T i 1 — 20, BB A TR n] e id i 101 3k
S 5 2 E R AR R AT 150 . MEBCR AR B IG AN Z (8] A ELSh J2 T , DAE Y
R B RE TR A KLTR (R FESE,2016) . AR F , Cohen et al.(2008) & I , Jt 4 28 # i [7] T
W T 7 T 22 M TG AR R AT R A I R R AS 29 7.8% MR IR 4% . BEAR T RN BY PY AR
(2018) HYMIFFE4E th , BT AFNAM B i N AR AL 5 22 85 Mot XU B AR B AT mT A I 1) XU A X 58 v Y
I A A R AL

5 FRFREA R A SCHE T rh B 5 of B ORHE 10 $5 58 ARBI IA N 22 1] B 5 — o e 5 O
F—Ir 5 —BOCR R HX R TR U A0 IR A7 LU 9] 45 D7 T SR A 52 I A AR S
LR FEIT RIS E T A LORELR R T EN B BT 2R SO Y, BlAr TR A 1 U
AEFE, TR KA Dy s & R A b, DR TT 5 i 80k J5 0 i I, JE R0 T B4 B R OB TR B N
LRI BOE ER ETE E O CFETENR T ROTE XI5 S AU AT H E A E SR
A, 2 SO R E A A

() F AT

ASCHBFRY T 105 5 540 4 A2 SURL-E J7 T 19 SCHR o IS AT 1 SR 200 APk
FHorh 28 UL IS 13 BEBIF T 3R T Bk X 1Y) 7 5 2RI N 225 R (TR A 45, 2015) B IR C (X
BRZE55,2017) Ak AE (BHR AR AA G, 20215 SRR E 30, 2022) i sl A O (B XURTEX
SCIE, 2019) T AURS: #5258 (R AR BR L 2022) (SERE B I AR IS 25 (K AF , 2024) 5577 THT A 52 o
RBIFTEE R BH X 5 SR 2 S 22 A i B A
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7 75— 28 3 M BIORA A Al ) A B PR IS IR 3B X 18] 5 75 22 S OVE R . ARV, S5 AR SC
FRRIF Y O 22 BT AR50 — 30 SCik . FE 2 I, R — 45 (2016) R, K 5 04 MM T —
etk ] B SRR A, Ho 5 o A b 3 PR R 2 A R B . A v A S AN R 25 A G
HH B Z 0, 2 AER A (2018) BT R, M S8 TSI Z M1 £ & 6 RS2 i i i,
HEEERN S HEXRAABRA R, MEFSITMEFN S EFXRZ I ESF T E,. Zhang
(2022) 5T T 43 Il -5 28 w48 1 [ o 56 R 0320515 8 AR 7= B SE ), K I 5 M3 1l 2 A O o
A AT BE A& SR AN A G, FLRE [R5 40 M0 (4 G 1SGIE AT 58 5 AT LASRAS AR X B g 14 77 3 8 3 ]
iz

FEH AR 3 2 0, SRS (2021) K TF- 522 5 i L3k 32 005 1 5 — 806 R 358
Gy W 7 A S 2SS VR FH AR SRR () [R] & [a) 448 I E A, B SUp ol B vh AR e ) — T BBl
W77 AR . AR AE (2024) W) K 3, HL RS LA B SERE 0 S OKOE- S5 2 AR S SE AT R
ZIRAEAER] U BRI SC 2, R S 2 1 S By 5 /K7 I 8 s i 388, (B 7 8 o i (S TR R T . it
Ah 2 AE(2018) R B AE (2019) (5 B8 S5 FIRE BE (2024) A AFF 55 26 B, b DX ] ) O 5 25 S 18 2 s
IR 548 0 B B AT o0 L R b B SR i = AR R T 2R R . 5 B SCHRORS [R), AR SO R £
TR A8 AN A GG A T7 T — B0 Z06 KU 0 PSR s i, AR W e T 808 4 5 i
L f81) 58 22 45 5 JR T B0IE

(=) 7 5 LU0 B SC A SR

PIESCHRIA N, 7 5 77 AR VR A R B SR8 SO o RO F- A Z 8] ) B Bl i &5, 161
FiOT & AL AR Z BB AT R A A RO B A G HR AR SO AR S —
Foft < FEUMR 45 5 ™ (Possitive Distinctiveness ) AJ DL ST F14E 28 A 8] (1) B 3 TA TR] , A He AR 9% PR A 1R
B2 AR o AN 1) T4 58 2245 58 PR A T 46 0K A AR DL SCAR A S i “ PO RREAAR ™, i xof Pl oAl ST
A A AR 2 B ) A1 B AR 3 T A 2 % U SR BT A S B (Tajfel, 1982 IR — 45,2016 7K AL 55,
2021),

AER R 22 0, 7 5 HI SR = AR 32208 745 1E 2B v AN 5 3 1 B T 22 5%
PR g8 1 AR I SR EE A AR, TR M T Ak 2 S I A A T RN D K IR B A R A (o A A
2019) o L EPRAE VAT SR I 26 428 A 2 ) At % b 1 ORI I 2R BE O i R 2R R
AR AT R ad AR E 2 B BB R R TR AT A . T L THE AR SCA A T H B SURUY " — 7 T
& O F2 R PR3 A2 AR 1 SCARARARU: 7= 26 1 SN Rl s, 55 — AR 3R T SO R AR R
JE1E 2 EE A R AT B

(PU) SCAR AL T 538 B AL A EE

J7 5 FLAAR T8 A 2 WL 0 22 5% AR PSRAT A7 AR SCIA R 56 38 I 2800 A L rp 47 ik B 22
P . AATESEAT NBR SRR 25 By il O & L 1 & R W L i ik &, 26 38 1 S0tk
[7] 0 453 T R B — b B AG I B 58 SR T AR T i IR £ B2 4 (2245 ,2014) . BT
KR M BT EAT A5 BT B i LR 25 i A A — B E R 2 B DS A T

TG, AR AN AR PR D e ol ELAE ) 1 %o [ & )2 A P A T B A S R 5 B A
TR . {5 AT C R A SR A% A 50T R A b R8O, 8 35 R AR IR O S AT R 22 5 RS, sl 2% U0 A
S5 14 ¥ 08 RN Ml A1 Bk il (BE 7 AR A J& L 2009 5 B FAST AR, 2017) o

HOWR, BRI K B i TR) & B2 AR 05 B 35 (B8 Al 2, 2015) o B0k )0 3
WA 2E P BEAARAN AR 22 B3 A T 1 VA A T R AR B A , i AR B MR R 3R A5 B 2 138 5 A
KBOE R, B ERRAIL A E B AR, I8 M T IRBUB AT I 45 1) JL#E (Cohen et al.,2008) .

e, [ 2 B2 0 75 25 W B ML A S 3 B T 4R %) OB (O 855 , 2009 5 IR — 45, 2016) o
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B N AMEAETER AL AR B R JBEAT B 249 55 AT, HR AR 38 LRy 5 T TH S 21 [ & Je 2
28 TR R, A A7 B PR ™ D AR o X AR A B R 2L KRR TR A A A
By F AR N2 U A 25, B B N AR 8 A9 15 4T 56 &R (Bengtsson and Hsu, 2015 ; 8545 | A1 55 PH A%,
2018).

SR BARH  EXB AR L S, £ B R RIERPR A, 5 R AL, — 20Ty b
) IRV 159 58 Iy AEAE AR Bt T8 Sy ™ i (4 00 2 AN B o A AN B XU, —— XU 4% B 6T 52 2
B4 EAE T RIRIIR Nl 2 SRR B0 5515 B AR D SR DA B 3 -l R e 5 2%, |
Bt N 5 K3 H i 5t AR R bl TEXFE LT FAE A5 B LR & Wil 2 58
LT DSPS

T, U NGOG N 2 & RN, [F £ B2 M2 S 4t 75 BARR U4 A BRE T
P TR B AR R (RG2S 4 ,2024) o P35 I 2 [ 4 H dnb 385 11 553 28 & E AR Z TR 47 B AN KR
FRRE, RORRRAR 1 $ % AS%E 50000 5 i i i =22 XURS: o [R]IN [) 2 P2 ) A 5 ol 2 AL
K BEAR A ML A 6 A2 b K (AR 2 AN B BT HRAN B S HIL, 11 553 390 [ B 430 XU (i)™ AR B P
2018) . P, £ & 5C 2 AT REAE XU B A E A A A IR 1] (A8 k) B

HR BT B Oy A R 7 A 0 s {5 AR A A N R 4 T > R AN S5 HA 2 5 LR 1
LG NS AETE 24 R BER, B 1A 2 B2 0015 8 = LR 5 m 4% 58 ARG Al 45 19 JL 48 (Cohen

BB

WA 7 F — B AR B AR AR KPR HE Bl XU B AR 5 9l Al U I AR | B H R e
M EER AR AR TEA L & SRR A5 48 35 8 07 2045 5 T ik i 3 22 241 (Bengtsson and
Hsu,2015) . PRI, 058 N5 9l G146 AR £ 5 5C R Al RE 2 $ g 00T AL Rl BRI L £

| ¥ }—>| M }—» e —>| 72 %

fr B s

' BHTEBIIR

T L e

B 2L

B % &k R xR 5 ok R0 % v L] (ST ™ 2 ALHD

BT LU EIHr  ARSCREH AR =SSR

B 1 BTN R B T5 7 — B ZRE T RS B AR 2 A Aol 4y e I (R ) B
TR 2 BER A NBI R N7 5 — B R A B E P TS A %8 Rl 3T &0
TR 3 BER ARG N TT 5 — B R F P T A% R BRI A1

= Bt

AR T FIBI UG A T7 5 — B R KU B 5 DRSS, AR 70 AR AR L 8 B e I
RIS AR 45 5 T A SCRI DR BT H#EAT T AR A IR IR T A B PR G451
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(— ) BEAS e 5 i R T

ARSCLL 1999~2022 4 A A HH I KU, £ 03 T 33 68 24 3.3 7 B0 A 0 e A, R Al Bk 1
TCHIR P N A R BT ) B ARl S AR AT ORI | 2200 4 il A 4 Rl ALAG LA R 4R 5E N
s A H 2 b/ SRR R BB SR AR Y IR RS R AR AL B 1126 MR RS, W 2 119
A KU 5E 719 LA MBI AR N LA B 732 ZRAR Al o Herpy , 3808 SR8 ML 1 AF DG B30 T
F VG BHRD S50 B30 22 (Zero2IPO) , % AW 5515 R IR T Wind 5040 E AR 75 W & Choice 42 Al
i, 15 5% NFIEIIR A AH AT I h 28 25 A5 2 W) FNHE B AL B 0 L 52 ) A AUBAR LT P I
(CRT5 W0 W RS HR Ay Ay OTHS 755 RIS UiRiIC 5 O 25 R 23 DL Sl D7 BUR
HMET LIRS,

()BT 578 B 15 H]

SR YRR SR B, A SCR 1 B AR A

Yima = Bo + Brdiak, + X + yDummy,, + €., (1)
by HRRREAE B AL FG AR BT R U B0 5 L R IR LU ] = D7 T AR s TR i fans t.d 43
R BGEN AR B I B ARG LASA RIFTEAT L . AU AR R diak,,
k BB 1852, 73 53K 07 5 XIS i — 8O R s X, AN B B A AL
ARSI AL 5 Dummy,, i — RIVERIE O S WA AL & e, AARTEDR o

LR i . ARSCHI D RS RS N S R AT & — B0 R 5 5 X — Sk
(dia)FN“T7 5 h —BME" (dia2) i i . TR BT FE T, 285 B o &A% 08 A0 iy
RSB ARl AR A2 ARG AL R K 7 B BN 45 SR 5y R A 1938 5 A 45 vh
% 1 B O3 TETT 6 57 BT B A RBIAGR A A4 /4% 1, i Jm 3 T Crb B 5 s R 4 - DGR T &
&) (WISCH IR G 24 ) A FRZA R L 1987) DL B0y BT J& i 5 5 XA &5 i, R4S 3 “dial " dia2”
A A HUE . T ARG N8 T W — 07 5 X B “dia 1 "HU 1, O Z B0 43858 AFAls g T
[ —J7 F R, “dia2” W1, )R Z W0, Horp, 7 & R ARE T 07 & X2 — > B 4 0 i 05 = i T
B Btn, AL st E s (O & DO A PLE— 2240 7 st i Mok B Fgiig v O & R0 .

2 WA R . S AR BB 5805 5 —BOM KU 5 B8 TR SR S ), AR SC B e 48 ik 4%
TEa AR IR LU OIVE N iR AL . SRR U B0 1 A I B Al T A i Rl B 48 U, ZEAR
FEAR LG RAEHE (Pre-A %8 (A %8 A+%C \B%E (B+%2 .CH D% . D+4% \E4 . F 42 .G %% . Pre—IPO FlI
PO K VA o ARSCN BB GEFER A IR 14 2 1, SR UGBEE AT, TR B K . i T4
DT T PR TR SR B A2 1808 NS N AU B SE I, 25 8 000 e U BE AT 1 40 T b 38 (1)K i A5 # 9 <f
PR AT AN A T REAE £ 5 K R (dial =0) 4 &89 ; (2) N &SRR SR
PR SIZIMEAE LR WU A i, IRy B T BRI Sy 22 I, AR
PEAR 5 HAFTE S & R R M B 0T G A R Gt o MNZ SRR A BF G A 8 L i) B o s
RFETHE . TEJR SR b FAT AR A8 S A0 1 L AU LR Ao e i . R LL o, B
PN AR GEAE A A SRAT B BAUR A 53 LU 1B T BN Zero21PO EiE PEAR L

O EARME L33 TT VIR FEAR S, 15534 MR FHA AR A G E . Hh, 3626 MR F MBI B
O F) PRI 00 55 5t wI AR AR o BRI 55 dr Fe g il U 55 58 LT A RN &l BTl 2 )R R R R R F 35424, Hil,
1126 A48 58 R Py B 498 N FNET LR AR H A b/ BUE B T34 . B AR SCBR AR AR i B o 11264~ RIS, ol T4 ¢
AN BB AFK 215 B R EREg AR B2 BENLAY , BEALIEE 525 H 23 (0 i e AR 1 i R B0 TH A7 1 i (IR — 45, 2016) . LI,
AT RZ 1126 MEANAEAEILRBEVE IR 152

@ BHENFBEBERIET Zero2IPO HH I ; B UG N E ]y 32 28 F B WVGIE, B % G0 & A RHIAE A 7 3 i 9 Ak
o F-— e T B A A i A28 w5 Can LA il ), A SCRE U B ek & AR 2wl AR A A N AR
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x1 ZRERHAMEST

TE 5 W E ek EE & /ME & AME
#H W invest_round 846 9.034 4.359 1 14
"R EHAMEWL) aver_invesi_money 1009 1.301 4.097 0.006 114.286
¥ I e A7) invest_share 593 6.044 7.873 0.010 100
FER B dial 1126 0.262 0.440 0 1
FER B dia2 1126 0.174 0.379 0 1
AL AL 2 A inst_ty 1126 2.544 0.829 1 3
WAL E % F & insi_g 1126 0.412 0.492 0 1
AL HLA ¥ AR G HE AL inst_sca 1126 9.707 2.277 4.094 12.907
R K Z B inst_exper 1126 8.223 6.204 0 49
4 48T K firm_ty 1126 2.429 1.107 1 6
Al A E AR firm_sca 1126 -0.024 2.931 -7.763 4.469
A M R AP firm_capratio 1126 32.396 21.132 1.915 205.136
A B A firm_roa 1126 2.998 31.596 -436.486 153.316
Aok R K B firm_growth 1126 122.475 1753.525 -72.973 41565.082
WA E L inve_exp 1126 12.827 6.306 0 30
R AR inve_gen 1126 0.960 0.196 0 1
WHRANER inve_edu 1126 4.075 0.691 1 5
Al 46 A M5 foun_gen 1126 0.940 0.238 0 1
Gl Soun_edu 1126 3.410 1.035 1 5
W distance_firminsti 1126 0.335 0.472 0 1
BA X % school 1126 0.074 0.261 0 1

3.FEMI A7 . 27 Gompers et al.(2010) ARERSF (2014) (HUAR T FI BT PH 4 (2018) RYBIFFY , AL
PERE AT .

B GEHUF FRAE AR I, A48 VAT BEAUAE (1) [ SR X R PR 2R A (Hh 8 A0 A L) BRAR
(R TR AN SHM B AR 2 22) | FE TS 5 CE A BUNF A )V,

PR RFAEAS B, AR ARAY [ AR XA AL SUE R (Oh B R A A SRR b A RN
T A ) XU KT (il 7T 2448 19 7= i) BRI RE 7 (Aiall T 2447 14 B 96 7= 14 R 5 ) A
B A (Al - T R AR (875l B A A KSR A 24950 ¢

B N BN AR AR i A B AR R 24T (L S LUR VR AR A ) Mk
18] A R i AR A2 o v, B Rk ] FH 48 5% =4 & 2R AR 0 5 3800 A ATTAR O (1 22 (H Ok
fhir

P oE FAFRAAEAS B, ARG M PRI B A A R B BAR O AR AL IR AT . R S
PR AL T R — 2 Oy e, “ BRI 2 " AR B 1, T 0. S48 98 N 58103 N A 1 A — 2 2
SRR I, B A ZRAE L, B ER 0, 1278 B H 28 8 A A 20 WA ML I I AR
FREITP M AR STFRIC MR . 415028 2R EE M & A R4 2548 51)
R bR . BT AR RS TS R 1R .

@ MRAERIRAE(2014) , 45 KUK BT IBAHE 1P A 7825 SRR SRR ARG 5 | 5 59 77 Ml B DA R AT il i A BEA , IS 18
i 2D NS T BURBEAR I3 H
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DU SEUESS

AHR et T AEE TSR Sk TR SCHR A AR . TR EERR b, BT T
YT Qe RN Tt N I SN URC N A LR R S (1 o= S BT N Ay S R VST 2 25N S /T (B RS RS
SR AR DI AE ) N 2R PR o [ IR e Ao {65 1] 75 5 DC TR (PSIML) B A8 A6 6 45 22 o - B, IR ST
FAEHITR L

(— ) FEAE 255

A TRETERB (DR EMERIAZR . ha ()55 () BRI R] I Y S5 A
UG N ZAFTE £ 8 O ZR I, KU BEASTE A A A I [RDKE 2 25 i . Horp, 5 & — Bk s & ol
IHRBEIIEL T 1, HAE 19% BK-F B2 di51(3) 550 (4) R EIEEER AT/, £ 35 50 2067 25 2
R ARHZ A B A 51 (5) 55 (6) B IASE R AT, 7 5 —Sores W3 R T A
TEBAC A AR M8 NS RIR Ak B [Rl— 07 5 X, 15 BPRE32 1 2.75% 5 b A T)E
TR —J7 5 R mr, R B 52 w5 3.51% ¢ IX P [l R B 1 19 B/ B3 IR, A SC
A = AMB AR AT B BRI

XA BB A5 7 T A [ U Bt P 25 48 05 3 VS R ) B e A (N & KB &5 1), T &
— SPEAR R A R B BUEA BT i T U5 R AR T O O e A T I A, Ok
R — 7 5 7 B985 AN B iy A HAT S w8 9 SO T AR DL RE | S o) e e B (3 AN TR A B
fRAT , BTS2 05 75 X 58 SR B st A7 S OS2I . XS IR — 25 (2016) L SKATAE (2021) BT AH
—H

%2 FOEE AT E BRI AR N

FE K HRAEFHMELL) FR A
(1) (2) (3) (4) (5) (6)
0.999™ 1.104™ 2.746™
dial
(0.268) (0.429) (0.762)
0.833™ 1.082° 3.505™
dia2
(0.311) (0.589) (0.946)
_ 0.494™ 0.447"" -0.653" -0.714" -0.869 -1.076"
nst_ty
- (0.168) (0.169) (0.348) (0.369) (0.576) (0.570)
) -1.200™" -1.214™ -0.031 -0.031 0.657 0.585
st
£ (0.289) (0.290) (0.181) (0.194) (0.623) (0.626)
) -0.043 -0.044 -0.004 -0.006 -0.019 -0.018
Lnst_exper
(0.027) (0.027) (0.024) (0.025) (0.074) (0.072)
, -0.028 -0.018 -0.019 0.001 -0.108 -0.048
mnst_sca
- (0.067) (0.068) (0.044) (0.046) (0.153) (0.154)
-0.224" -0.205 -0.054 -0.022 -0.005 0.121
firm_ty
(0.127) (0.126) (0.164) (0.162) (0.295) (0.283)
-0.091" -0.093" 0.056 0.056 -0.633"" -0.584™"
firm_sca
(0.052) (0.052) (0.042) (0.043) (0.207) (0.201)
P , -0.012" -0.011 0.014" 0.016° 0.020 0.022
rm_caprati
~eaprato (0.007) (0.007) (0.009) (0.009) (0.014) (0.014)
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5%2
FF R K HHAHOCHE) e
(1) (2) (3) (4) (5) (6)
-0.007° -0.006 0.001 0.001 0.001 -0.001
Jfirm_roa
(0.004) (0.004) (0.002) (0.002) (0.009) (0.008)
E X -0.001 -0.001 0.000 0.000 -0.003 -0.004
19
- (0.002) (0.002) (0.001) (0.001) (0.004) (0.004)
found -0.047 -0.051 -0.299 -0.316 0.056 0.139
ounder-gen (0.471) (0.476) (0.360) (0.387) (0.903) (0.904)
-0.272" -0.267" 0.067 0.078 0.062 0.054
Jfounder_edu
(0.125) (0.125) (0.104) (0.108) (0.297) (0.292)
, -0.640 -0.681 0.703° 0.632" -1.047 -1.484
i
srestorgen (0.454) (0.472) (0.373) (0.352) (1.467) (1.464)
0.050 0.030 -0.152 -0.184 -1.572" -1.633"
investor_edu
(0.173) (0.173) (0.167) (0.169) (0.783) (0.753)
, -0.022 -0.023 -0.055" -0.057" -0.071 -0.067
investor_exp
(0.028) (0.028) (0.027) (0.028) (0.081) (0.076)
0.202 0.219 -0.194 -0.175 -1.585" -1.596"
distance_firminsti
(0.250) (0.253) (0.188) (0.184) (0.565) (0.560)
- 0.244 0.244 -0.488" -0.475" -2.035 -2.110
oo (0.398) (0.395) (0.245) (0.237) (1.356) (1.345)
13.366™ 13.6137 5.340" 5.982" 14.942 14.608™
—om (1.881) (1.908) (2.157) (1.962) (4.757) (4.596)
A7 = B =z = = = = =
S T E R R s s s = = =
HEARE 846 846 1009 1009 593 593
R 0.453 0.449 0.145 0.142 0.284 0.291

FTTU A R AT 1% 5% 0% EERR B ZB T TNETARENERERNNG EWNBECE,
AXITHER P HE LT B 1%L T 99% UL L o LBk 4T 7 45 BALFE

()R THAEMERE RS

U SCHEE ] 7R 43 e s 1) OLS [l YA 25 SRR B, J5 35— Bk BT KU 42 58 A AE 4R BT AR I AR
S BRI LU AT Ty T A PR SR AR R R SR, SIS 2 R RO Hh IRAR AT RE R R T st e R
D 6152 22 5 N AR PR VBT T4 o PR, AR SR AR B 0 R 303 g sk 7% AR A oy T B AR
i, [P BT B/ N Z3efliTh (2SLS) HRIRE 405 5 —BOC RS KB 15 58 P 3R 1 52

3 5 b B 2 SRR 207 H TS R, N R S B T M R T B — 3k
HOCHER A R R o FAARES AL (1986) 48 th, “ Iy s B RIG sh 5 A 7 & AOTH T B il
G5 E T AR MR RIS Z B R 25 AR HE B ] G PERE B A i LA K%
RS2 S, SPHITED  EAATERS RG s, HLUJT 5 3R AE 09 SCIB R 20K R
KRR % THAS R R ARODCHER B . R, S BORKUSE T sl 7% R =R 0 Jirt PR 2R R A
FEN A A B AR R AT BT 24 4 KU 5 9% e SR 7 AR S i), 12 T B /A i b AR R A
B L, A SCH A TR B i | R I %) 7 s B8 R B (history_migr) VB 7 5 — 80tk nd T HAR
i, A — 2D T BE A AE A PN AR PR TR R
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17 T EAR S iR el 3 T PR R R - — A A% IRl O T Y SCHRBERL, o4 L FIR IR
BT R MBS E . 558, A SCSH R P s SRR E RO ER R (55 5 %) - B
(CEREEE, 1997) MR RS RS (55 6 %) < ¥ IR I 01) (BT AR 5L, 1997b) . ik s 22 AR AR iR I
S AR B AR S SRR AR TERHE AR IC Sk T O R EH A AR A RS Shr R R
XA G M T A AR S T 28 8 X X S5 B AR T — 2 O e R A P S o AR ) 3 R
FERAFR 141 S E BRI, BN T — 2 0 D1 LB RICE” (history_rec) I REIUAS 5o 2R
P NAN RV A A H A= b B BT 2 (8] 7778 D S0 SCRR AT C 3300 R 5 4 3% RSP I, 1278 o
B, AR IR0, AR A (2019) BYBIESE A SORE P S0 4% B SRR e TH i 197 e = AR, B o BiAR
(A% R B 5 N SO i o35 7 A T R BRI 2 . AN, BAA) B BOR 32 S0 kR
KRB B IR 25K 3R 3 1 1100 5 NZ AR, 5 2SI 2 E BN T 15.7% .. 3% — N IEPERAR
XFRUBEAE RS i [ RS R BSR4 IO, L B g T Y B VI R ik X A6 5T S i X s (L
JOF PR TTRLRE ) LU ZR P 3 I D S5 ) N T CEPRESE, 1997a) o PRI, AR SCHs g s 88 ROEK
PRI GETTHI Y R 2= WA S B B AT B A E

FOWR AR SCT B AR e i R A3 5 4 (08 P b AR 4 o T sk SRR kb 72, 7l LR (1996) 45
P ER R BRT, R BEA SR e R AME R T e i E s A
17, RAAER—HEEX CF S Fe Bl ) ] AS TR 7 B 22 18] S BE BE 2 000 10 7% RO 3l A Bt
S SCER TG A, AEJE , 3R A A PE A AT A 143 R X O 7 SO Rl A Ak
BN TR ZMAE . 2% E 4 R ) (FEF5 98 ,2014) A SRR 448 L IR DX ELRE T Y
LT SR b 3 AR R 53 1 M B TR] o 50, 0 )11 28 4380 53 S ZR 3 10 )1 2t 9 v Jat L
(P i AR 2% ) LA S P pig PR T 1L ok Lt o R MR b AR SCR R T b B IX 8807 (geo_region ) 728
o o U AR R AR HE AR B DAL T W] — B D L 128 L, AR RO

*3 THEREMI

/AR K TR A FHEL) TRl
(1) (2) (3) (4) (5) (6)
FE_MB(HEETERENRIRE)
dial 1.590™ 1.878 2.317"
(0.377) (1.077) (0.967)
i 1.885™ 2.274° 2.861"
(0.453) (1.311) (1.193)
R 0.450 0.441 0.139 0.131 0.283 0.290
% — B (W REL EZ dial 3 dia2)
history_migr 1.079™  0.910™ 1.080™ 0.892" 1.154™ 0.935™
(0.045)  (0.045)  (0.052) (0.050) (0.060) (0.058)
BHEE b = e e = =
AT b [ 52 3R P = = = b =
S T E YL = b b b b b
HAE 846 846 1009 1009 593 593
Olea and Pflueger(2013)# % F 14 577.204  415.064  436.710 321.014 374.150  255.819
R 0.526 0.495 0.537 0.484 0.598 0.506

EUA MR T RT1%.5% . 10% B ERR L RAT A AETHRENERELE NG EENRECE,
RTRE RFARELERNREMEEIGE TR
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2k LRk, AR Sy T HAS & I SRR R Chistory_migr) S s L J&“ Iy 50 RS B 10 287 R A B X Jak 7
BOINASE . Hev, i R WA B g N 1 Sh A, 5 #0331 A8 L)1 347 A 1 e 34 EL i FIR 1)
TR R RS . TR R SR O M SO K R R N R TE DT S A S
A A 3ot R v A 1 AR A 2 A28 B A A R B 129

F 34t TR G R D s A AR O T AR R R P Bedi/ N A TTAS R . s
—BrBEmAZE R al R, Py e RS T F — B BT W B IR A SCSC AR AW I s N I BE A S 2
FECYFITUE T M8 R —NRZ s A BT S — B BeBlEH A9 Olea and Pflueger (2013)F
RUF 375 T 5% KV 55 PROR 36 (1 G FHE 37.418 , AT DAFE 26 55 T H AR 5 1 R

HH 5 B B A S5 R T A O RS i 07— B (dial (dia2) WVE FI 5 100 24 5 i 304518
FH—2. DR BTE OO B R A8 5 1 TV Al 3 vh, J7 5 — B A2 i i 1] 9 28 BORU AR 50 5L 1 [l
(FR2) WA 1 B A, SCHRF )7 7 — B AR A XURS: 43 98 B B Al (M 1 4. #5844
(H(E HOAHSC R R o, J7 & — B2 & 5 R ECHEL OLS [ A A 1 RIEIE I . Fe e el
AHOCEIAS T, J7 5 — B 09 R B 02 0 E BLEEUE EARBEUE R A —E T R, il
FHTHEAS G AR N AR B2 5, “dia2 " TR A T B RS R T “dial” o 33X 3CFF TR
5 FEIBAE X USRS S50 TR SRS MR R Y 4518

()RR 5

I S 7S i G s

IEANERATSE (202D FrdE Y, & RSN RERE L & & 7 AR ST SR LUt 47
BRI . HE T W& A 2 RIS, 735 F £ 7 #e st ARG Nz mAR vl gg 2™
A SR A BN LGOI, RIS " E 2 & RS A S TE 2 KRR BAFEE? S JRLE X
— R, A SCR AN PGS0 SR - — 2 S BR B0 AR A At A 7 8] — S 7 A AR AS B [T 5
TORAE AR A A E [F] £ O6 R AR R AR i “same_city” AR RAERR BTN S AIG A AT
(7] — 3 T I ERC 1, 75 U O

Fie 2195 (1) 551(2) F1(6) 550 (7) LA (11) 55 (12) s 1 S BREEA S5 i [mHH 452
LA B TEAFAAER £ R IR AMAIIG N Z 18], 05 F —BOCR A iA B 2, B2
F1(7), B R B p AR 0,121, AEF 42T 10% 8 E MK o HR 257 A REAR 8]0 v i A S e
[f £ & R “same_city” 2 5, 1 & — A & (dial (dia2) B [FE R BB & B 2%, R 2 R D
YERTE S AR ER . tesh,51(5) 1 (10) F3 (15) AR R, “same_city SR JL R BA I
SRR o LA IR ER T TR B IR & R RAME Z ) L £ B O R AR AT SR A A L
LTE

2. HEBRF A AN AT LI PR 3R 114 5 e

BT SC AR AF DG SRR 1 RS 3505 AR by AR M 1) ™ FRAS A 56 ZR 52 ), B2 AT 7T BEAFAE
AN P LI ) 35t s A2 15 X6 AR SCH [l 25 R 36 i 15 . 2275 Oster(2019) BYBIFSE , A8 SCHE T30 ) 0L
0428 1) A 1 AR B PR HUHE— 2B T35 T Oster’ s delta, B 3E£F H £51] (Selection Proportionality ) , [z WA AT
XL PR 28 AR T UL R 2 A B2 . ST EE Oster s delta, FATHEAT TRIALEIH . 55— [l )
FH BRABEAY” 4 1] A AR A 3 DA A M AR AR A o 5 55 — 2 [l ) feff P S R L D A 42
AR B A S A2

@ TP A% BT P DI N ) WA Ay e ) T2 o [ S5 R DR 3R 1 ol TR i R ) , A SR 38843 1
P& 2 (B % 1~BAFE% 14 BT 1~BfHE 3)182 W, hutps : //github.com/Runduozhang/Dialect_appendix.git

@ AR Oster(2019) MEEIL , AR SR A A P ULIN PR 32 RS BOULI ek 94 1] 09 7 R 0y e KU (0 2 1 8 0 e L " U A (L 1
i 1.3 %,
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BT EAF R Oster” s delta QIFFF 2 3 AR . oIS W AR B AS S A BRIk 48 08 & (X(E
HoO) IS R REE FL 8], AN A% O R AR o O X — B (dial ) iR 2“5 F— 87 (dia2) , 3RAT]
AR B BB L BB T 13/ T 0, 156 B AS AT SR 114 358 Y 78 12 N 43 X A SOR 0 2518 7 A S
P52 (55 XA SCTH, 20195 Graham et al., 2017 ; Xiang and Sheng, 2024) . i 411, A BG5S #
AR TR “dial”" AR O RS TR [ U Hp | AS AT UL A i P4 A FE 0020 L R SO 2 e ) 4 F 58 5.06
£ A T RESAT A O (Y [l H R AL, AR RUR OC R AAATE . IR SN IRATC XA B ]
BN A R 58 2 0 3 22 nD UL AR &, 3R T & 2R B T BE MR AR N

AN, 275 J 555 (2018) ARBASE (2019) AN | AR SO F 40 A6 30 A it — 25 HEBRAS n] UL 5]
FRI BT BT B S BIE C F0 R I Fe )" = AN R R [T 28
THRALBE AL A A B TR i A 5 AFBIE A S 5 R AT & — S s mlE R
B IR FE A S00 UK . AR IE 1 ZRHAL 3 B, X REAS 2 A (a1 U5 2R B0 (3 AR R 0 HLAT LR
MIEZS A £5 6 B A 56 (0 T30, b — A5 U BH AN ml SO0 PR 28 S A £ o AR SC b8 s i S I P R

3. H —BUER

TEAHIGT K 1) 1126 D4 8 F A g Al A 4A A H A /38 BT AR B A 9 i B L
DA 2R 7 L4391 R 6.93% . 53.20% F139.88% 5 KBS 1 5% At AF b/ 53 HAR R e i g B9
R LT 2B &5 4 31K 17.94% .58.26% F1123.80% . X TAVELAK 3148 902 IR B , AT 1
A M U BRI . I, UL AL Ak in A 5 R R 1 AR 5 B R 2R3
MHRIZR o RMARBAESE (2015) A (2017) BB 98 I, — NI AR AT BE S IRATAS tk—Fh
B LR EA T 2R B, e R R A TR S T EE T B R  DUE T F B ) s A sk a)
G N B H A M/ BEDC B —Fh R BEE HOF F IR T I T — S0tk r 80 i AR A 2 i R
W, SR S AEAE R AN SR 7 — B E R T RE

FAETE FR R, AR SC S RIS (2015) IIRFSE LB A — KB T E — B R
(prob_dial .prob_dia2) B8 S AF M IR MG O B AE & 1 i — B (dial (dia2) IR CHE R . LR
A TR AN F

prob_diak,, = >"_S,.S, (2)
Hod K BYBUE AT A 1882, S,,.8, 4 M FR i m AR n Py S5 X ()i A D e, Rk, %
FEPRAG L T2 ORI m 53T n AP BEHLI A, AT TUE R AR 7 5 AOHER

TEMEE T X —ZMER” (prob_dial ) F1“ 5 i —BHER” (prob_dia2) % & 1y F2 i, B &
FHEN T PIAS B 09 U5 - b 1R 5 AR — BB 4 2 0 (LR & K ml ) (R s 4R s L — RS
1999) DL R 3% B 56 HOR N H 384 2 B o COUE 7 75 KRB B SR i O B & B DGR T 5 &
JB T 2) (LAF TRk “fi e ™ it 1 4 45 X B A9 7 & R B D 5 1M 57 FL RN 113885 4 B i ) 2 ke
T 2000 4F-Bif 3 8 45 5L Bl DA KO RE DX A R A N AR D 7R IR A BT R 3R ek
i H I X B E RE AR5 R A RN A A BRSP4
HEBNT L, B, T AR EAS 20 5T 89.8% M A ULdb 5T B G 5L A, 7.3% A9 A i db
HIRTIR A, 2.9% N UEE S B A U F . AEREE— R I0E WS o 5 Bdis 2 )5 64T
E ] — 2P AN T 22 8], BT S KB 2 R — BER T S R — A R SR

LR

O ZFREEFERET 1987 4ERRC P HE S E % DUEF F5), (AR E IR e RET MEM RS .
@  BEBGZEREVE T A AR A ) 3 R R R A i 1] 5 OOGE T F IR ) Y AR R AT, HL 2000 4E J5 H EATECX
R (R BIFESS ,2015)
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105 & —EE A (prob_dial \prob_dia2) {F %0 R ik 1 [1 U9 45 SRANBFF 3R 4 BT/ o
PRI L 2 A R B AFS AL F A G 10 . SREMERNI (R 2 ML, I J — B R ek
SERT AR A4S B0, MR F AR 5 05 3 — Btk (dial (dia2) i i £ 3 X R EOE A T
IR A SE o b FHRE I EL A 7 T [ T 5, “prob_dia2” W TR Z2 %4 3.994 BH 5 /35 F“ dia2” ) I11 )
F403.505, YL EME RN HWAE —E R BARAN 17075 S R —BO 58 AFRIR L B SRR

4. FEAR e )

AR S FHABE 1) DT BC A543 (Propensity Score Matching , PSM) 5 AL PRV AE AOAEAS B PEER 8, 58
— HHEERNFRGA & 5 XRNABAR T AT R, 558, O ERTAR S el Ea
Al B AR A5 1 R B 0 B A SRR, 2 A ok O Hb SRR 4% BE N M A Hb AR [ — 4 0 B
“hometown_base” F 5 U1, A IHL 0 HK 24 RFSH T AIMA T T 25, R4 458 4% & 1
W LT A T Bk B RIS RN T 0 R & BT Al 80 . Rt AR SCH 3 chamber " 28 i, 4%
PN S MR 23 B G IEECL, ARI 0, e Ah , XURS: 45 B8 A B9 MK IS 18] Cinvestor_exp ) B4, A AT fiE
B B IR UL [ R = RN AT I I A E o B8 Bl BRI R A AT A Y K el 2 e R [ 7
Fet N SR ARSI , HE S5 B TS 5T SRR B . B A SO “wechat_no” 8 1, J Ik
PG G AR A A A P A

T IRV SR 0 Logit AL ) DL FCAR 43, XA BRZH i B IMATE S E R
R0.05 BT FE AR 12 5 B B s ARV FC . 57 =, A3 3 7] S #4872 (Common Support) #4714 462
55, MW LN S R BOULIIME . e R VEE JS B AR A E IRE D7 # v, 2 B R 45 51598 1 3%
(WLBFE5) o X UEHITEAL B TS TERREA B PR B2 IS, 05 5 — B0 F068 KUK 48 5% T 3R 1Y 52 il
USRI A SCIIBE T 4 B R fdt i .

5. E R RIS Tobit M1

AR S SEAE IR S o — iy =X, B R B 00 R SRR I B R 1 aip i Aafd v . A
SO B eI IR (first_round ) 7% 15, 24 ARG 48 08 N AE AL b 5% 0 B 48 (R AH 58 Pre AR A
OB, Z AR B H L, A IE 0, XF 1728 5 Logit [B15 A 45 AN 2 6 510 (1) 550 (2) s, I i —
kA A ] H R B 2 O E, HARYE AR B BRE R R 7 5 XY £ 8 00 2R fit U ¢
ARTEAR Y B 8 Al 9T BB R ARG N 10.70% , Wi 1R 77 5 7 1 £ 8 8 Rl B A3 N 10.17%.
H1(3) 55 (4) ] T HBAS R AT IV-Probit fli 11, 753 B A 45 AL BN £ ¥ OC 5 W LA T AR BEA
HEAA ]

PR, BT e L 1 B R A9 A T R R ELA A A A U A2 FR A 0, 756 52 BR PR AR
HUIRIE . PRI, A SO Tobit BB E T LG £ 56 R AR BT AR ISR i 52l (KR 691 (5) 5
5(6)) . Tobitfliitrh, 75 & — b AL i (Y [0l 5 2 87351 o 1.248 F11.037, #4975 1% KIK-F L8 3%
Tobit i 11 22 £ 517 3C OLS [MIHESE R 70 200, BEHHEGR 1 4518 BA TR

6. P HERTFEAEA

BRI B0 N2 X A — Al AT TR B BT, IS S R oA A LU
DA PR 2R e A 0 DR BSOS SORE X SRR AR S B3, g A RS — > A8 O B AR B R R A )
OB MIA . b, BT R Y A 3 AF B AR B A R U, SR X I AR A Y b B
Ty JE LV I T F 8 07 5 RJB S BB 0 R, A SO 223508 3 B0 A AR AR S B I AR
U

ANyl IRy A BB SR A, 7 5 — Bt A2 1 A (8] R CHR {2 25 O G (DL B 3R 7 At
8) o UL H —BOC R IR 5 5F ATEBGE R U B0 G WURR IR L 4] D T 1) ke SR B AT DG e
Wi, A S A% O A5 e B T fd
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e

AR 3 AL A 5 A v AT R R T i — e, EEAE LU IR N A R — R
07 5 9% e L S PRI S SCARUNE % IR 48 9% SR 7 A S B L, 5 AR SRR
A AR B BARBL ] ——(F ARG B UL AR T A MR 5 565 = N3 32 3808 /K7 Rl IX o B 3R B
25 5 WA B R S O AT, e 1 o B 5 A 1 S B A 28 AR 5 S 0O RS AS Bl LI IR
FHRSZ 5 575 1, 2 5 RARAA T AR 15 S PE T o

(— )AL - “ 3 PR " T 2 SCAR R

AH M 5 -3 TA R 7 5 S 28 0% FARA T R SR AR A P . — R AN ™, RIHERR B3
U5 PRI 75 AN 3 15 35000 A B RIS 5 — Sk SCAR AR, B B 8l XUy 35 F SCAR AR I B ) B
NIRRT A BRAR AT (BR— 45, 20165 = 55, 20195 5RATAF, 20215 SR ASAT £ 3CHL, 2022) o 2SI e
s, BT IRE E 1986 4FH K I3 i i , i 24 H & R s TE 0 M O A% & RS
REFIE XA AT 8 15, 3 bR 0 5 B 2 C AR . (B, s (O EHE sk
S OOHEEE S S HIELE G R Z AR SRR B AL PR H AT N PSR e AR M, R,
AR ST T 5 — S50 5 i RS 4% 9% D3 1) F2 23 448 Ry SCAR BN o

SEEIAESF (2015) (IR —45 (2016) IUBFSE , A SCE B H R ER SIEEERZm, 51A
RFEEETF XML CHIE" (guan) X557 F —BUER " (prob_dial . prob_dia2 ) {38 FE I .
2 XS 4 Al A i N8 T [F— B G 7 5 X (VR B BRI ) B, quan” 28 I BUE N 1,
U E 0. 3k ALY S BRLFE T, BRVE R B UG AN A E 5 7 S AR L R R A T T B A
0, B RV B & 5 5 W T AT AT 5 0 g () 52 9L, T AR B 36 5 5 00 e R AR X R, A
5 A AE ) 32 AL R 28 AN U B AR e K HL AR e I Rl R BN B A O e AR AE
FH B LR R SN, 0 AS ) 188 A 3 18 5 75 A — S0 X DR 43¢ %8 R 5 %) 52 1) AS I A7 7 B
FEEN .

Fe AR Tl LR R AT LR I A R 25 5. EIAE TR R LS S — SR
I J5 , P59 A AR 5% M1 v O — SO R Y [B1H R B 2D TE 10% B KF B 83 R IE, i
B A HE T M R BON W2 . XU R TN A SR T A s A Y R AR R SR AL
PEMTAEAZ FRLN o SR, 26 R HL I LA K “prob_dia2” S HEGEHE R A B o RIS & — 8% VH
TR A2 P 2SI [ U R T 28 /D AE 5% (7KF- 1 5 38 R 1, X Ul B 7 75 ) B 3 2 52 It A5 0 A
SCAR AR X 5 % 2 (445 B B B AR L LU ) R 5 7= A R i)

x4 NHRE:BEESEEEX

FRE IR HREFTHMELL) Bt 1
(1) (2) (3) (4) (5) (6)

) dial 0.928" 1.340" 2.901"
prov-ua (0.336) (0.564) (1.067)

b diad 1.116™ 1.312" 5.079™"

prov-ue (0.402) (0.729) (1.360)
0.597 -1.290 -12.858"

prob_dialXguan

(1.570) (1.014) (5.945)
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Sk 4
R K LRI ERL) I W 1)
(1 (2) (3) (4) (5) (6)
-2.967" -0.469 -9.337"
prob_dia2>guan (1.095) (0.763) (3.071)
0.098 2.304™ 0.404 -0.102 11.006™ 5.296"
s (1.268) (0.654) (0.683) (0.327) (5.244) (2.105)
BHEE £ & £ £ £ £
A7 b B 5 3% B = % £ £ £ ®
40 B E A P % P P £ £
HARE 846 846 1009 1009 593 593
R 0.454 0.456 0.144 0.141 0.292 0.309

AR SCHEAT B ASE B0: 7 55— S W 2 42 1l 43 0 AR 4y A s 2 /388 B P A 48 0 1) 357 38 % KO- o
SHE XN 255 (2017) (R EEAE (2019) BIBIFSE , A SCfdt FE b 30 5 SO AT B0 A 50RE) (b [ i
T O R LR A R N A E L 2006) HHE SRS A L AR IX L ELEE T AR A E 1S 5SS IR
BN I H AR Ay 46 b 30 3 3 A B AR AS B o A 51 AR A 1 78 B B T K
(mandarin_i) F1“BIIH N8 15 K" (mandarin_f) , PR 308 A S50 BN Ui A H A /% BT
TEAR By 0 55 S b o 55 = AR T FE AL DA S U0, D) v 3 3 3 K P ]
DA R PRl D A 3 T S80H) 9/ 308 () 0, <5308 5% R G 1Y 1] A 2R 5O 8 35 5 (B 7 5 7 AR S MR Y
T ML SCAAEONE , DDA 38 35 AH DG AR 5 /5 5 7 — BORE R 0 [ A R 50073 107 2, i -3 17 AH
SRAG i AR T s BRI Y

BF 2 9 ity A28 A g HEA T LRI R A [T 2251 e 1 H 5T AR R A3 G
IKVZ 5 AT 56 U RN 0 4 450 A e R 22 1 1y [ A by 35— SO 23 1 [l U5 3R 500 W 38 R
3 T A DGR 5 Y (0] H RO XA 183 A3 T 00 X BEIIAE HEA T4 08 S A AR B 58k T
BYPRSRIN, J7 5 AR T LR SRR o (H2: , DARR I 91 Ay i e A2 s 1) [l )3 oy ARy
F B [TH R B B A T KR A A DR 10% K B . X S ETON
B AR E 5 A HIALA I 0 [ 25 SR 2600, 575 ) A ok S0 0 A2 i s800%7 5 HIL X 45
BENFF I LG 7 Th AR R 7 R S e o ARSI 5, B IE A 58 15 7K P B2 e T RE DR 5 XUy =2 [ (R 7
5 AN [ TS B VA A R 2E

(ZOPLHIAG S : “fFAE " RIE 5 5 B H R

HE— 25 Hb AR S AR SCARBRON, 7 A A 8 LR —— (S AT A B AR P A ERY .
5E, S N 2= 55 (2024) IBF 5T, A8 SC3E T A [ 55 81 71 8 25 45 7] 45 (China Labor—force Dynamics
Survey , CLDS) W55 511 71 A 11 S A5 AT AR , I LA R S5 el 1o (4 A B 5 AT 7K 2

FLATIT % 52 Mo 05 A Bl a9 I 36 2 U R DU 2P B 35—, 6T 2012.,2014 B CLDS 14
AR 032 U A MRS MU S O 2 b DX g gl R A S R AN — 30 19 55 3

© W THEE AT IRA LAY BRG], AR SCA AR IAIE [H] £ 2 A9 W B il 2 pL i ™ % 5 SR A 5k o

@ CLDS f Il k2t SR i A fp O IF R, SETE AP E 15~64 2 57 S D3 bl 55 shAes L 8 3h R f 3 5 it
S R AR A R S SR AR AR B, 7E 2012 4F 1 IR SE LA I BE R S 2 ), CLDS F 2014 ,2016 F1 2018 4R Ji& 1 440 38 25
A FEASE 36 E 29 M8 T 401 MR B e EC
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PRI 4032 A, B 1663 A TR 5 275 =, 0k i) 265 [ B S0 A4 X ORE) Y 48 B 150 R At s 1S
ARG 2™ AR SO BT A Al 1 2 ——E W AMEE” A RAEE” 7 B E AR AR w S
FEVHRRIRAE 1 25, DMARIUAR A F2 B2 (03 19 5 55 =, THAR088 30l X i 0 AR 9 P S (B AR FR L A
17T 45 F 388 1 1) B A5 A AV B8 I B2 54 5 565 DU R 5 s -5 A SCA XU 5098 PR R AR AR DR T
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A IS ShEIE , A4 3 Hh [ 370 N3kl 18] B N B L sh B0t . 4 5E FH P e e A 2881 ARG 7
BHi&H], RSN —k# 5. A B3Rk ] 1) S8 S R BN A L 8] i B Bl i, S8 s i, T 35d B
T Z TR A A AE X 48 3% 25 B {5 B AT S IS I A A 5 o FEIZFEAS Y, BRI I3 M 22 ] )
Bl d ey , I8 B 137847 YK Mkt TR 22 1 3 B 2 A e (9% 3l i %k Chn SR Fn 542 ), HCTR] 1y B 5l ik

©  BREBEFEIAEIEE N AL A R LR G 2k T80 38T X A B AR RE AR 2 05, 205 45 (21.21%) REAS 85 B A 38 7T X RE 5 1%
CLDSE &,

118



‘%%i¥ﬁ_2025$%4§ﬂ
0o M FFRDEECE B A D 1] A, AR SCOGE T Ik “ Sl T (BN s B sh 80080 i 1 B A SR B 2 1 A BR B8

(city_visit) A5 o

mE651(1) 55)(2) s, BA J5 & — BRI Z 8] A bR B8l i %, B 7 & 18]
W7, EIRERIASAS o B2 . a8 (3) 25 (6) i, “f5 L H X5 B8 48 U T 1 DL 3R
A R AER], X B0 S M R —E PR AL SAE T . IR RTE T AR LU R 4, A
“city_visit” AL R AFAT T H —BAER” (prob_dial Fl prob_dia2) i) Z BUBUE AR 1k H B BT %
[, “city_visit” 28 AR ST RSO A [T h R B IE

X 455 BBE L A7) D T ) DR SRS, “ciy _visin” 7% B B AT E A 200 7 & — BUBER T 1Y F 808U
M R F BRI B PSR P AR E R P AE R . 3R 6 BT A RIS T
HISCHY SR, BERH 05 5 — Bk T LU o 53 4k 15 B0 387 ke 52 Wi 5 5 48 U RI43 9% 46 450 T 114
R

k6 ARk mEEARL(EERSERY)

city_visit TR K "HAFCGHHELL) F SR He 71
(1) (2) (3) (4) (5) (6) (7) (8)
b dial 3.880™ 0.758" 0.933" 2.050"
prov-aa (0.267) (0.345) (0.383) (0.862)
5.164™ 0.502 0.984 3.914™
prob_dia2
(0.325) (0.444) (0.644) (1.330)
S 0.115” 0.131°" 0.037 0.039 -0.004 -0.068
culy_visit
(0.046) (0.047) (0.055) (0.049) (0.103) (0.110)
BT E \ \ s P v b = =
A7 b 1 € 2 ke \ \ = = = = b b
S [ R R \ \ = = = = & b
EARE 1061 1061 793 793 951 951 554 554
R’ 0.199 0.226 0.466 0.464 0.143 0.141 0.305 0.316

E A7 Q) EEL B AT B AR L (city_visit), RBET T HFESTHRENGZRE E, L7
R REENE BN RERER,

T b B B, A S IR, 7 BT XU 4 5 DR SR < SR, A s ML S S L E AT
TR DLW SRR AR e B, HL A 11 AR — g 22 5. Horb 5 AT SRl S el g B8 R, %o
PRI T 0 A I Le 19 e SR 4 7 A i 3 AR s A o AR R 3 SR R X SR A R
A B R X B A AR SR BLAT — 5 W A A AEDRE R BB L A1) 2R SR AR T A AR A
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How Manufacturing Import Competition Affects Household
Debt Behavior

LIN Sihan®™ HAN Jinzi®¥ ZHU Taihui® YANG Yaxin®
a. School of Economics, Capital University of Economics and Business, Beijing 100070, China
b. National Institution for Finance and Development, Beijing 100020, China
c. Institute of Real Estate and Urban Studies, National University of Singapore, 117602, Singapore

Abstract: Against the backdrop of profound adjustments in global industrial chains and escalating trade disputes be-
tween China and the US, China has actively implemented policies to expand imports and promote balanced trade devel-
opment, leading to increasingly intense import competition in the domestic manufacturing sector. Using multi-source
data including the China Household Finance Survey (CHFS), this study systematically examines the impact of manufac-
turing import competition on household debt behavior and its underlying mechanisms. The findings indicate that: (1)
manufacturing import competition significantly increases household debt, primarily driven by investment-related liabili-
ties (such as housing and business debt) rather than consumption debt; (2) import competition encourages household bor-
rowing by improving employment, raising wages, and creating entrepreneurial opportunities, thereby fostering positive
income expectations; (3) the effect is more pronounced for high-technology imports (e.g., those from OECD countries or
technology-intensive industries), though it may also lead to over-allocation of housing debt among high-wealth house-
holds, exacerbating debt structure imbalances; (4) further analysis shows that enhancing market-oriented institutions and
advancing digital finance can effectively curb housing debt while promoting business debt, thereby optimizing the house-
hold debt structure. This study provides new micro-level insights into the effects of import expansion policies and offers
valuable implications for policy responses to substantial US tariff increases.

Keywords: Manufacturing Import Competition; Household Debt; Labor Market

JEL Codes: F14; F16; G51

Reassured by Hearing Sounds of the Hometown at First: How Dialects

Affect Venture Capital Investment Decisions

SUN Wenli®¥? ZHANG Runduo™ ZHAO Haiyan™
a. International Business School, Beijing Foreign Studies University, Beijing 100089, China
b. School of Business, Hong Kong Baptist University, Hong Kong 999077, China
Abstract: Using a sample of venture capital (VC) events involving listed companies from 1999 to 2022, this study
investigates how a shared dialect between venture capitalists and firm founders influences VC decision-making regard-
ing investment stage, investment amount, and equity stake. The results show that: (1) Dialect consistency significantly
accelerates the VC’s entry timing, increases the investment amount, and leads to a larger equity stake; (2) Rather than a

“communication effect,” the primary mechanism behind the influence of dialect consistency is a “cultural effect,” operat-
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ing through the pathway: “dialect — regional culture — cultural and identity recognition — hometown-based social net-
works — trust, informational advantages, and reputational supervision — VC decisions”; (3) The effect of dialect consis-
tency on equity stake is attenuated when investors possess higher levels of formal education. Moreover, higher economic
development and institutional quality in the investor’s birthplace or place of origin reduce the influence of dialect consis-
tency on investment timing and equity stake; (4) In the mobile internet era, soft information related to early-stage deals
flows more rapidly across social networks, mitigating information asymmetry and amplifying the effect of dialect consis-
tency in accelerating investment timing.
Keywords: Chinese Dialects; Venture Capital; Cultural Identity; Social Circle
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Transformation of Banks?
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Abstract: Against the backdrop of the deep integration of digital technologies and financial services, the success of
the digital transformation of banks hinges on appropriate financial regulation. In this context, the Financial Regulatory
Sandbox has emerged as an innovative financial regulatory tool, not only supporting the development of underlying tech-
nologies for banks’ digital transformation but also providing necessary regulatory safeguards. Based on the FinTech In-
novation Regulatory Pilot policy implemented by the People’s Bank of China, this paper explores the impact of the Fi-
nancial Regulatory Sandbox on the digital transformation of banks and its underlying mechanisms. The study shows that
the Financial Regulatory Sandbox can significantly promote the digital transformation of banks. Mechanism analysis re-
veals that enhancing banks’ innovation capabilities, driving human capital upgrading, and mitigating regulatory risks are
important channels through which the Financial Regulatory Sandbox facilitates digital transformation. Additionally, the
paper finds that the Financial Regulatory Sandbox can improve banks’ information screening capabilities, enhance man-
agement and operational efficiency, reduce bankruptcy risks, optimize profit structures, and thereby boost profitability.
Finally, the study investigates the spillover effects of the Financial Regulatory Sandbox. By elucidating how the Finan-
cial Regulatory Sandbox influences banks’ digital transformation, this research provides micro-level empirical evidence
for China to advance high-quality financial development and fulfill the “five key initiatives” for building a financial pow-
erhouse.

Keywords: Financial Regulatory Sandbox; Digital Transformation of Banks; Financial Technology; Financial Regu-
lation
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