ST RL . R AR Bt e ]

\4

IRIER N

— TR ANKRBEE R
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(1.PRMERSF MEHRR, LK
UANKE £RER%, B2 A

g BRI

100081; 2. M2 X5 245K, 7
361005)

RNE

100081;

FAKAK, FP SR ARG NS R B E R A AL A G R R ALY T X
3 A R, R IELHRT RS e e 58857, Bl RRMERZX, BA AT L F 5208
ERCAL, A BATVT AL A KPR T TR I A mh . R AARALE A Ak o F % LA 3
Ak, KA PSM-DID #9547 7 ik, # 2% 09 ALK 4 b JE M AT A %ok, PR A (1) #eRAL
B 4% 2 dph B A 3 S e R RAEIRE R AT A (2) SR RALITAB SR BRE T 64 2Rl A R B Wi AR AR S 00 AT
LFARE; (3) RAMANAREN, 0o RAB T iR BRI | 2 R F 1R 3L, Mamdpd B o
BEMABIEIETATA, MM IR A IS R — T IR T &R KR AT R
JEBUR 09 A R T UL A R B I0IEYE, X AL BH —F T E T RALR L, MR R T A
HEAE, RLAWNE R PEZERET —E 8%,

PEET G BRUSMCFE; RAE R, BAERER; RExE

D261.2 A

Wb T2 S RN T E M RS
W — AR ST HE A", AT 2%,
Tk [ AR AE 204 4% ~ 8% 9 GNP B J8 1 314 #E 7
JRE7 FE I EFR4HZY (Transparency International )
I8 A B 42 BKE B 75 %0 (Corruption Perceptions
Index, CPI) HtfEL iz, FRE M CPIFH4r K]
T30 405020, FHEEPREZ o P =2 SRR
R BIE B IR AR R 25 8E . A8 X Se s
FEE TR E R, HC TR
SR O ELTOH, LR, HESF R EA
oy w) Y B I e R Al A T Y B BT
miee, BT E AN, FREEA S ESE R TR
HINE M, T TN AES HERR
Geln 4l 48053 . 2000 4F5] 2010 4F, T
HHRI R EHARE T EEEBMS, £
1 ZAREEW R, M- /AKE, 122013
ERA 64 KN Fl e D M ) B 5E, o 35
FRETEE A B AR,

2019-06-23

EXAAMFELW ETE “#iF 5 KB

1000-2804 (2019) 04—0029—11

P s el miEH AT, BARTRAE
Won e rt o BA T H R FAEH], HHAFEAR
SO T IR DT T 6 2 24 PR BOR U8 7R
WAL AT, R 2B (U B Al S i 5
o 1 L eca o S A - S (B
W, WSSEMEE T fe . e, MR
B U5 SR IR 252 w1 R BRI X =
A LARAE ™ HARSERY R, X 28iR B 3=
B WO B W, TR E A
L HE WL AR, PREE, BRI “ORRTT A
B, RSN ANGBEALE T RE SRR, H
MWCIRET RIEE, A A BEHLE K 2 XA A
o PRI, IAZHRE—Fh P FeA BRI R
LY A A AR ATy, RS B B
AW s A T MR T —Fh L, —T5ihr, FR[E
FEA Al —B AT e T mls, 4
EETHIREITRIPEES Uil B
AE”, IR A CREMAT N F3—T5i, &

it BAREHE” (71702052); [ %45 2017-2018 4 &

SRR AL (2017A09); N W FHLRFLE “T =17 # K 2018 FFRA (2018GZYB113)
W (1984-), &, M@ A, HEE, NEBFLT. dEBETHTAE.
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PN SR R (R E 3= B %
Bl GRAT) ), BUNERE M) “IREE s 2
G117, HARERM A ERER SR EER, B
R IR S B R AR X

BT, ASCUAEA B RR 0 5 1A
BRI, 454 2011-2016 4EH [ A % FiiA
HRE, SR PSM-DID 43 07, WF9E5e
(R 3R ] A LT A w AT sg i, L
R 1) S A P R A ] S

AR SC BB B A0 BT R R AR B LR = AN
M (1) 383 0 AT A M A 45 7 H T 2%
AT RRSEIR ARG 6 S B 1) St A8 R B AL T
WOAR AR (2) FETEA LA RR
B OCINETRET RRERRE AL, ISR AR
FAMLUE, X T oe s Bl 2 3K | R & 3h
FLEA —@EEaER (3) UEXT & it
FRZ R T HAS R okl A, T
THAS R R MR, B2
B, ASCGHEITHE H SRS E PSM-DID Jy k45
B I R AFE R F I s, RERE R
A B G A PR A )

—. I RSSO

(—) SRR

WALHI A Z . ARl H 0 A
e, BCA AR ) R P RNARTE o TSR
S B, RAGERPIAL A, 5] T
R, e B ST TR A R R . R
T R S A 1 o 1= B 7 9 (1 I 1
SR T 200, LlbR UMY, ok IE sk
PR . TCAA TR B A2 G C R, XN
BRSO A B ST TR B BRI . BT RIS
L L e 7= 1] NV O < VA (Al ]
B, TR T B 5t 3 M AL B ik AR R, 2
TR . AR IR, BTIE R
HH, AT, dE S B R TER SE
se ) SR AR 19224, It T oRAE S S Rl
B T R OeRRIR 6L IR, BB 8S AR, AE
T e NG o s W | YA B N D S R - 3
SRR T IAT LRI BE” . 20124F, 4E
() N R — 25 B T 5 ) 8078 i i 3 7

B W™IRYE . A\ el . gk ) W Sy T
A B L FIAE . M 2013 4E 31 2017 4F, sk
WAL SRR T 12 5030, B 58 B 4 g
I A e R s PO E R LG, H
e g o R AN R Ae o R VAP (L R
[RIHA XL T A5 12 U S T “[ml
SLET ML, 20184F, Sei+IUE =
SNSRI T AR T ok — 2 BK
PG AT UL, BT R 300 5 1 3R i 8 A 5 1) IR
S W3 40 A5 5 TR 2 #57B oke e s B2 A AR

XA BEREFY, O A 228 Al B
BRSPS EdE . M SR . e A
XTSRRI BB A T AR BT —
ko HX LTI R, K220 Jmy BT s A i
WAL, X T = A B R A2y R B L
GRS 280 S 17 S22 i e A 7 S8 I 5 M 1 1) S
B, TSR — A ER RS L, Rl iE T
MISCHRITFAZ o FERMSAELL 97 A T Bl B fifr
ISATISIRR AV E A BFFEREAS e I A A )
AR FAEDEAT B B G P R A R, T
FARREE N v A ) T 48 s A Al Y S
2, (A2 BHAREA AL rk S E A, Cao 45N
&I ) 3R RE A b T 2w T S &
e,

SRR, BREO T 58 r il 2 a2
A —EFE, AERTFCAL I B i PRI 5 Ao
FHXSEE A o FEFE KT AT 5 USRI A 15 T
JEWC IR R T, X RS EOR SIS K
5 BATAR SR A ISR S, XA AR SO — A
FKaA,

(Z) BEEREE

ERER EHAE T, RN SR8
22 A SR R B 28 T AR 5E 4 LY )
P, XAIE SR EA A EE, (b
H e 2 R SCEA T E RS HE) B
iR RS A B I AR RS B AT A
A . BRSBTS
7, WX X G B —Fp RS 2. H
S, XFES— BB RS, RS AN
o AR RLAS, P A A AN E ., L2012
ARG, R L 5 AR AR 8.37 42
JG, g ETARI AL, A E A E e sy
HILL7.80427C . 3.434C T BBEH G o FEX E AL



FHWIR, —DPIREIOE, FATI0M
MR L J T OE R AL S, WRLE R T RA N
Weo A W i TR, b2 OGRS
T PRI

MEA SCHCRE , TR, BAFHEAH
FHA AL T AT S B4 28 55 BB | A Ak B K
UNGZESECDOp iR AYN RUNZPSE | N Y]
4N WA 5% 57 T W WL ST SR 1T e g i
br, X WSCHEA T BE B IFIT I T AHSRHIESE . MIAERL
WLZ AT, Cai A MY 55 $0 15 2 R 22 ik B A Al
AV B, e BB WA REAS HE B Al A5
GG IRSS , B RERER AR 1 52 PR B R A B
SCHE, ARl A= 7 A A I R 2 T B
DAL MBI, 2SR STl 55 2 6
R IE T I SC—— WS HOR I | 1R B A
TP A, IR DT Th A D 55 4R 15 9%
SKEERENG, JF AR BARTE SB B HIFEA IE
Hro PR TR, KBRS, b ARAT
AR BORT 3T SR A Al 3T SRR 2200 oA 2%
HHIFTER ZRICT JeUE, B LU B2 ]
HR R 55 FR T R JEE S Al S e B

BARE, PLEw B RS54 R ok B R
b AR B T —E A B . —J7 i, kg5
FRo—BALIR R, BUR | IRWFAEIE 3 S LA
WA Bdh . AL SIS, L SRR
HbE, ERAE . ARG SRR WO A 5 K
AT Sy —Jr T, TR HSRERT, S5 R R B
HRRELLIE R 55 14 SR, Imldn . 4. aof
L 2 TR B8 1% U % = b o ] DA o A e 52
BT A SEHIE DI 5548 1 2 4 44 SRR

LR LRI, SR AL L S AE A T
HEGHIT, R ORI 5 XU B
AN S A A AR 55 2 5, Xk
TIRIU FE AR IR AT Ar A B T AT SCRRX
Tk A M T T BN ST RIS
BRSBTS B it 1 H S B,

BN L1700 TR S0 47

Klitgaard 8 &2 20 I M=17BCEWT+ A
HEEAL-TR 537 RaR M, AT . A

A M BT Z B SRR X T iE R A
X, EARFARRRAAE—E I (BTGl hk Y
— AR, [R) BT T A 0 B AT Y
YERT.
TEBUR G BEHESR i, R) 57 32 B4 45 17 B 1)
SRS MG s, Hod, TR 5 =
#Z A TR O FEBEA N E A TR
BARTEOLS , BUE SITEEEE A2, 52
)57 S AT ER e PR i B OGHK o 38 B IR
SEN A —IEEA TR, RS2 o A i 2 B )
FR—— S A5t (R R4 HH A SO I —— B e ] et
e, SR X AT R BT AT AR ) — il
MBS HIB5T, J&TESCR ST, WA BT

==
DT .

K&, ZA . XGPS, PRITLL ., 5K

T VR U S R T AT BN ST A, R
E R A3 TIEWORBLRE T HEAEH; fE4T
R TEH, BUN BT SR w2 i m
7 NV B 5 0 e o = DR i il
AT EERW MAEBE R T, A8
Y40 FZ A ) 37 5 B AL, X T
WA S mRE - A EZ W, hik, A BE
BHI,

Hl: 7EHABHZRAZENL T, SErine
g 00 ) ) i v A R R AE MR 28 A T

FR A [ o 0% 1 2 4 4l U e L, T MO 4R
WA FEAU IR BORA N R 25 94T o A HEAL
SIleE R, SRS A g, ATk Y
ZEWT R T XA TN, BT IR g A
MR

e, A7l 28 W B A R A R R
AP FTREAT M 28 Wt £ 58 Ay 38 ] g DG 7y o 22
B, TEZRWIR R m mAT, 3mSR A5 R B
TN e B s AR AR T AR B I B
AL, AR B S Al R R S
FE RO PN 22 45 1 A I 7 S gt A0 B R 1) e
BRI, X e s B R 2 W el L R
ML A, SRl s AR TR, W]
DAFIUDL, , R0 R P 27 B 400 R0 7E 2B R A st
AT RIS R . Tk, ASCHE R R
BH2,

H2: 7EZEWREE R IATIL, 5 AT

O AR, ASCHR IR B WA S B R RIS 2, L 55 015 2R 1 B AR A i
Q@ FRBkTE: ARRM (http:/fanfu.people.com.cn/n/2014/1218/c64371-26229789.html) .
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A A SR R VR RN B

T LB A i 2 5 SR 22 IR 95 T RO A
&, FFREORAAT DU B, fEdbad fE i, 20
XU 9 2 it R SR T L ARG R, TR
ZPHCE FEARAE A2 TP R AT . 38 XS Al
BRI O iRV E L R Qs rh ) AR ]
REVs MRARHRIE . MOy ORIPAE . B, TEVUT,
AR LR T IR, P sT Far
Beo ATECRRENEZ AN ST . IEAGE
1 A B I S | A AR ER , BEA RL A
AL FA NI 25 007, SRR R L, i
73 F) A T REAE TE B AAT OO, A TR R
Ao F KA SR T AR A 5 b Je i K ok
W, AT AR TR S EME, AR
EHA BRI, i, 38 A9 AT L s o Al
FHB AR FAL 5 WBHE R, 0] A 45 1 e 2
FEMIE SR TR o

FR, o R4 3 SO 1T ZE W i
SCMA R R, ZE R B R, R T R e
DRI M T PR A LA LA R
T B 2 2Ll B e 37 A P B o, ST
EE W T2 iar ST, XFFREAeE R T
TR A AT A BRI B K . 5 T AR
I R EahAg AT g T O R 3 S, 4T
W28, MGl IR AT . BT,
ASCHE B H3a FTH3b,

H3a: 5 A0 W0 38 o in o 44 iy e T FR
AT A ] T £ o 4 A R AR B 2% A TR o

H3b: 4 B8 2 24 5 5 i O 3
AT ] £ e 4 B A AR BRI 9% T

—=. WF5Eikilt: PSM -DID

(—) W&EZES5r (DID)

RG2S, “AAR E il % H] DID 73
BT EEARPEN ECR IRCR , A SCIRR A T U
o 20154F, SErp IR A HEZE TRl
BTk B A A B T T
FE50 BT B AL AL B2, A SCS 2/
BRSAEY | BIRTT BERfE ™ 2 p ek, 8 b

WA B EA Bl ARE SR, H
b A BT A w4, kAT DID it
AR SCHE T A FEAR R A3 U, RV 2 JiF 9 S 50
A, G SR | O i 4R 4 R
MZJE WG4, IFiE i treated F11 time F 1>
AR SN LAX 43 . DID AR ()RR
COR; =f,tpitreated,, +f.time;, +ftreated;, x
time;, +f, 2, company+fs > year+e,, (1)
Horr, COR N MBA LI 2% 5 treated My HE 01742
i, M EH AR L, AR 0; time" A
REAVE AL, L EZ ATAY4EG (RI2011, 2012
) B, YA L Z E 4L (RI2015,
2016 4F) HU1; Fhri Moy BMRERSE i~ iz
HFEE t4F e NBEDLPL I,

DID BRI ZH S GPEILR 10 (1))
PIAEW, Xl (reated=0), #&WF A1
4R AL T 9% 3500 Bo Ml Bot o, RIS 325
) AW =5 e 1Y) 2 W) FE S AR AT FS R
WAL 200 Diff (BL) = (Bt f2) = fo= o X —22
S ] B R HE R T %) S A0 S 5 v A A
TH PR AR IA] By 22 555 X TS5 50 4H (treated=1) ,
SO I A RIS %) B SO 2% 00 R B+ B
o+ i+ Bot B 2257 0 Diff (FU) = (Bt i+ ot
B)=Bot P =P+ s, X—ZmANEE T 58 YK
MR By, AL E T LRI ]G3 2
Poo PRI, S0 A A 2 4710 e 2 7 LT 2% 1) ¥
Wiy Diff=Diff (FU)-Diff (BL)= .+ ) = f=Pro 47
S A KR R AR AT Il A e 4 ) A E U 9, 0 B
IOER A UATE S

1 DID

LA RS .

z\t—ime=0) z\t;me=1) Difference
B vedi| Potpr Potpitpatfs Diff (FU)=paps
(treated=1)
4 Bo Botp Diff(BL)=p.
(treated=0)
DID Diff=p;

(=) a4 ILE (PSM)
FIH DID 77, foe i B T H 2 5200 20 A
il 2200 I R R RS, RIS ANTEAE S 1Y

O AR time MEPUR BT . i FRTRS I 38 38U IG T 2013 4F, A 2B T Al 19 LIGR LR AE7E 20154F, ST 1L

BORHLHT IS Y22 5%,

WL BGCLRFRTAYARRE (2011 F120124F) AL TKHLS B4R (2015 F120164F) SRibf7 LG,



LR, Bl A 2 vl 5 HoA A B 17T
ON TR S SR R AR AR AFTE R GE 2 57
{EHZE F i AR IS ok, DID i
DU L IX—ZER . A T REHES T 34 DID 4347 i
AT PSM AL B, DAy A G [R)  A R 1)
sfesee,

PSM Y EARJE T VLA 1, AR R
FEAPERA PR A h 3R B — K LA wlj, il
5 SRR A S 2 R AT 2N R AT UL AR
AT REAIRIERUC I . 24 [T R B AR IE X
A B VR FH 96 4 B ] ORI £ s o] A o
BF, 5 PR RESRAR T, L] S n] 1S
TR, Aad, XAV EC R T —
AR, BIFEVCALAS AL, ATRES
B R B M Gk AR )45 AT 75 T A DT fig AR
BB T, MATRER RS i AN 41, X
I, PSM AT ARG 2 4k DT 48 b T80 1) 7543 p,
HR A5 52 L ZH N4 1 21 22 8] p (B AH ST B SR X — 3%
HEATUCHD, T H p (AU 45, 00 T(0,
1200, 7T A R b g e b 28 [

a. %l . AESdTEsE Tt

ARSI S 56 20 S A R T e 0 22 W R i
ISR 2015 AR R TR L, ARPEIX 44 50,
EATNENEA i A RERLEAEA, Bit
IS8 KEA L AR (FEWE2); L F5HEFF o4
P VR T [R) AR iFind £ e 5 LA R TR T
CSMAR Ft#i 2 o A 3G X Bicdls 47 7 an K Ab

B (1) Ak sr 2 b ERE M 247 2546 5 |
AT, Hiildl C2El TEE AR Z HNEE R
B, BURTPALACAS CO~COVE M ordibnite, H
AL R — AR E R 4325 hn e s (2) AIHER
W S (B I 2], AR SOXF BT A7 S 22 M AR f AT T
1% [1) winsorize b B 5 (3) A4 il ¥ 7E 19 1% 1f1 AH
KRl , A SO ETAT 1815 R B A PR HE A AE 2
JZ EiEAT T Cluster ZbFH

2
MW RO BT Al %gf%gﬁ
201542 A HEETAER A .
R Tl A A
) E AR ks e B R4 (000
/AR 26 4l 777) . EE R

601985) | 7k
o E s E A H] L é%ik(oo)ﬂ;%g

S i S A 26 ar
17540l

20154E6 H

B vh 2 TR TR 7 Il B A T A

X AERUE S, A XS H T
FhE s g, —J2, W B IAST FIZEBi e or
e, F 45 30 A 2R e P 2 Aol . AR Y
{EL 5 1 22 %50k A i Al B8 A0 A6 BRI 9%, 10k
COR1; &, ZBRUME . RUAHSOIF K
luo et al " AEXTHEAAEEE 3% VT, RS BRTY
FHH B TEIOA 9% S A AR L 55 48 1R 2%, I (2)
HFEASI AR BT HEAT IS, 453 ] 5 5% 22
fi.,, iIE A COR2, COR1 Fl COR2 MfH A, M
FERE B R o A SCHYHA AR B SCHE LR 3.

3
AR A S AR E L

A 7 CORI QS5 HERES BB AT . AFFERBIE S 1A% < 1000
COR2 A (3) A [l 5% 2% %1000

R 7 treated RS Y R AR 1, A IER 0

AL ] time HERUAS B . S8HLYAE 2 S 4Ry (B12015, 2016) HR

Ly SR ARG (BI2011, 2012) O

TR SIZE AR Y 1 SRR

T T 1 L BM EARMK AN /R T E

RN Turnover AEDVIN JAF AR B

2B R HHIS sale i SR B2 ] AT SVEL A E 43 LU ISF- T Al

BAMGEREE  Media In CEriiaE , EsCH &z B Al i + 1)

Wi Protect AP ITASBL . SEEBURIENL B Z A / £ H X I BURA

@ Luo 44w A 7E MU 1 8 SORE RO IR T3 i LU e U B, THR IR A, AP TR A L) B 2 4

BRITCTE B e A 45 I S AN TR I 9l i 500 A 1) 4

Y
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B> | I - G+ E

Entertainment, , 1 AREV, ,
S g + SR
N i
PPE, , INV, )
B 1 +8, 1 + BsEmployee, .+, .

it=1 -1

Hrr, Entertainment, b 55 #1652, KU T
55 H B s HE 2 B DA B s Ak
WK B%E ™5 AREV, R B I A 1 78 B 4
PPE, R Yy . W= Fiis £ 45 [ %8 9 77 15 405
INV, - NAFES VAR s Employee N AEWA B T K
() SR XL

RKAGIR T A F R ES T, R
COR1 ARG THES R, 2Pl mlk 55 48 5
TARTATAAE YA, BB Bl 5548 15 97 5L
BB AR o N HELAS i treated T LIAE
AR 7 SAREA ) 8.1%, RUITET
SCH A3 AT T AR B A R 2 . HA AR
AR YEGE T R 28 T A A E G B TS

FERUBE (SIZE) . WRTETHEEL (BM) HLE B
5% (Turnover) #EATHIT LR EL W, &
e i B A ) BB R . — i,
BRI, RS TR B
PR SR, Al B R A R R T K T
TE AR, Al AT 3 B (EAH X T4 25 T 1

4

variable N  mean min  p50  max sd
CORI 4800 —0.128 -2.653 -0.426 6.999 1.307
COR2 4800 0.574 -8.941 0.510 9.899 2.546
treated 4800 0.081 0.000 0.000 1.000 0.273
time 4800 0.546 0.000 1.000 1.000 0.498
SIZE 4800 22.090 19.130 21.970 26.040 1.131
BM 4800 0.384 0.003 0.338 1.310 0.245
Turnover 4800 0.629 0.043 0.521 2.593 0.447
HHI5 sale 4300 0.200 0.200 0.200 0.200 0.000
Media 3797 4478 1.099 4.454 9.061 0.892
Protect 4800 0.493 0.338 0.492 0.669 0.083

T, SRV SR bR

(—) PSM4rtT

RIEFFEBETT, AT PSM I SEEGLH M 8¢
ALY 158 KEA LHiAHE, #EHil4 AR
(A A B BT A R, 25 J& PSM Y Logistic 7
HZER, %3 2 A 2 PR i 256 v e i e
IR = A SRR, SRR, A%

(BN, ABEA A G R (E . XS
e NS SR i UE =1 s
5 Logistic
(1) treated
SIZE 0.642"(6.08)
BM -1.405""(-2.89)
Turnover 0.5537(2.48)
Industry YES
_cons —-15.887"'(-6.37)
N 1532
Pseudo R2 0.136
Log likelihood —326.188

e 7 AHIERIRTE 1%, 5%, 10%
IR B35 F5 5 TR 2 E.
454 Logistic M1 IH45 8, AL SIZE. BM
H Turnover 1 Ry Vh A8 &, FEHE M “ 2L [F K7
(common support) HIZMAT, FIFHFILBVCACLE
XoJ I 6 20 RN A5 i A R AT — X — VL, AT 3
PSM A0 354N (W3R 6): S 55 FIAbE
MO (ATT) BIAHIHEN-0.41, {EH-2.86, 1E
1% H7KF E i
AR TR BRI 25, RTEES
TR, BACKRE: (1) PIra7ERIiid
5 (Matched) WIFRIENIRZE (% bias) HYZEXHE
#/NF10Y; (2) XFHUCHECHT (Unmatched) HY%E
R, VCECSS A Al O 25 B8R BE /N (3) B
HAZEILALSS (Matched) 19 ¢fEERA %, 1A
HBANFE 24t 52 56 28 A T 4 TC 2R 0 22 S 0 R R
DI 255 3R], PSM DG Ie 5 SR 45 - b P A 14K
Wi, NIEZERYDID SAHTT T T RAFHA

6 PSM (ATT)
Variable Sample Treated Controls Difference S.E. T-stat
COR1 Unmatched —-0.411 -0.073 -0.338 0.118 -2.870
ATT —0.411 -0.182 -0.228 0.080 —2.860

(D Rosenbaum Al Rubin (1983) $5 i, 4HE izt Al bR v Lk A 22 B 46 XHE K T 20 B AT AR DR A RAN G-



7 PSM
Variable Unmatched Mean 9% bias % re.:duct t-test

Matched Treated Control |bias| ¢ p>lt

SIZE U 22.25 21.62 53.90 5.46 0.00
M 22.25 22.18 5.60 89.70 0.38 0.70

BM U 0.51 0.49 7.30 0.74 0.46
M 0.51 0.50 0.70 90.20 0.05 0.96

Turnover U 0.77 0.64 27.20 2.93 0.00
M 0.77 0.76 3.70 86.30 0.25 0.80

(=) EARFIESH

2R PSM G, AU 5% COR1 Fil COR2 i
177 DIDF:SS, HBssRansk 8 s, F(1)F%)
(23 310 A AN 4 i A5 2 R0 s o A% £ A [0 H 45
B I H I treated*time F A 11 E 73 B h —0.66
F1-0.63, #HBLE 1% MY7K-F- L 2, B 5 By
XFFE A S B SEIE 2 (CORL) HAW
b B0 AE 8 (3) RN B (4) 1) 28 BT treat-
ed*time UL HIL T 2RIAY BIE S5 . R H1 755
ISk

() #H—Fotr
R T 2 B BT e A BT 2 1
8
1) 2 3) “)
COR1  COR1  COR2  COR2
treated*time —0.664"" —0.632"" —0.648" -0.754""
(-4.73)  (-4.80) (-2.34) (-2.80)
time 0.097"  0.416™ -0.422"" 0272
(226)  (597)  (-428) (-1.75)
SIZE -0.350"" -0.807"
(-5.34) (-4.86)
BM -0.351"" -0.355
(-2.78) (-1.05)
Turnover 0.695™ -2.525™
(5.07) (-9.03)
| YES YES YES YES
AEEE YES YES YES YES
_cons -0.146"" 7.109™  1.033"  20.520""
(-5.70)  (5.06)  (16.25) (5.65)
N 4800 4800 4800 4800
adj. R2 0.017 0.108 0.031 0.114
F 6.328 17333 31.836  29.569
LT O RIRTE 1%, 5%, 10% HIKF BB

S PREBT IO (IR &RRD,

THIAE T, A SCH B2 A A7l iy 28 W 7
(HHI5 sale) #4704, Krgnss Ransk o fr
INo BAASE N CORI Y, treated*time ¥ 019 &
Kote 2B Wi BE SR 4 —0.79, FLTE 1% HIKF 1
W TR TR IR, B
treated*time 1) ZELEIR /N T, (HIFBA
o BEETERGE . A RERY] . (BRI
T, TS (RO, JE IR AR X 7
PRI 5 8 1R 25 25 Ak 133k 677 98 £l R B
JRIZURISENE . 7E COR2 PRI Ry A HE5 R,
WoR TRMEER ., B2, A REN, L
W E R AT, R X ] i v A A A
HRH SR A P S O 2 B H2 A5 3 ik

9
(1) P (3) )
COR1 COR1 COR2 COR2
HHIS sale HHIS sale HHIS sale HHIS sale
=¥E <¥E =¥E <BHE
treated*time  —0.790""  -0.352 -1.101™"  -0.316
(=6.04) (-1.19) (=3.79) (=0.57)
time 0.257" 0510  -0.262 -0.181
(2.76) (5.11) (-1.11) (-0.86)
SIZE -0.318™ —-0.387" -0.836"" —-0.729™
(—3.78) (-3.93) (=3.71) (=2.71)
BM -0.656""  —0.008 —0.496 0.049
(—4.13) (-0.04) (-1.14) (0.10)
Turnover 0.398™  0.919™  -2.170" -2.622""
(2.80) (4.57) (-5.10) (-6.54)
N YES YES YES YES
I YES YES YES YES
_cons 6.831"  7.578  20.792"" 18.869™
(3.72) (3.62) (4.29) (3.13)
N 2481 2319 2481 2319
adj. R2 0.132 0.112 0.123 0.105
F 18.672 6.361 17.704 13.177

@ PR dik treated AT RIS, i LA A DID [ 0N 53 Wi 229 B SR, ORISR A Rk, TR,

i
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R T 25 5 B KRG R A ML 5 i 1) 2
RN, A S5 BB AR A s s, K
(1) A A8 T Ay 5 Wi B A5 7 IR 2 4
bre BERIRGERRE (Media) F1HLJT (R4 32 X
(Protect) . 10445 T RIBRN BRI A5, 4
K2R 88 Media N, treated*time 1Y 1913 Z Z0ER K
TE, HAES5% WoKF BB, MY EAZR R

Protectlf, treated*time W) 1010 R EHER/ N T, H
TE 1% K it TR e, ik, RIE
DR, 5 AR o SR AR AE . YA T
DA 32 SC, DI ] el A v 48 1 R A MR 2% A T
o % H3a FH3b M5 5EIE

VAR 513k ¢t

10
(1) @) 3) 4 (—) A EIR 5
Media Media Protect  Protect UL EREIEg, AR SCHE S LT 5w Ao
treated*time 0.166™ 0.181" -0.012"" -0.011"" o L 125 A B AT A LS 2 S PR F ]
e o v oo S, (LI L RS GHRIE
(2472) (2820) (-23.65) (-19.28) PR 6] b o 5 AR A0 MR B AR B — A5
SIZE 0372 0.004 K 32 ] Koenker & Bassett £ H 19«23y 5 Il
(10.35) (1.63) 17 JrEAEdE— D HFSEE AR 11 1 [l 25 2R
BM ~1.409" -0.016™ K&, BEEAL S BB, 32 H I treated*time
(=16.01) (=2.68) B4 R U R B A S 5 T Ea s, R E
Turnover 0-065 0.002 A TR 6] b ey 5 0 R 2 ) SR o A e
s s N SR T /e . 5 — )y, S
P VES VES VES VES treated*time fiti i1 ZEL 0 ¢ (H A 4 X (2 ST G
_cons 4818 -2.652" 0517 0.440™ F%E"J%% ) %%Xﬁ?%{t’:ﬁj\%ﬁwjﬁ%égﬁ{jﬁEUE
(32439) (-3.38)  (564.22) (8.58) REMETHAES . SR, AT 0550
N 3797 3797 4800 4800 KA A 1 [ 25 SR R A b A o 5 PR A 0T
adj. R2 0.233 0.339 0.259 0.261 R B AAETIE PR . AR YR 0.5 432 ) 1]
F 210.807  168.307 211.094 124.488 Uﬂ%%&, @%ﬁfﬂﬁﬁ@ﬂ%ﬂﬁﬁ%ﬁﬁ%ﬁﬁﬂﬂ
z11 SAEEELER
(1) @) 3) ) 5) (©)
COR1 COR1 COR1 COR2 COR2 COR2
0.25 5 0.5 51 0.75 431 0.25 4337 0.5 51 0.75 51
treated*time ~ —0.286"™ -0.532" -0.629" -0.355 -0.699" -0.727"
(-3.37) (-4.99) (-3.75) (-1.28) (-2.85) (-2.39)
treated 0.235™ 0.398" 0.539™ 0.668™ 0.802"" 0.470"
(3.80) (5.14) (4.41) (3.32) (4.48) (2.12)
time 0.418™ 0.323™ 0.082 0.477" 0.290™ -0.165
(14.35) (8.82) (1.41) (5.01) (3.43) (-1.57)
SIZE -0.083" -0.165™ -0.294" -0.006 0.019 0.041
(-6.38) (~10.05) (-11.36) (-0.13) (0.51) (0.87)
BM -0.098 -0.071 -0.192 1.280" 1.000™ 0.293
(-1.57) (~0.90) (-1.55) (6.26) (5.51) (1.30)
Turnover 0.207" 0.341™ 0.541™ -0.361"" 0.168" 0.700""
(7.90) (10.32) (10.40) (-4.21) (221 (7.41)
_cons 0.662" 2.877" 6.443" ~1.178 -0.636 0.489
(2.47) (8.54) (12.14) (-1.35) (-0.82) (0.51)
N 4800 4800 4800 4800 4800 4800




TH 2R SE IR TE 1% /K RN, Bk 7R
BHI,

AL, 7303 5% COR1 FI COR2 3#E— 4
PG, WAL B R R BUE G A A
HATIG I . 25 A 5% B/KF FiE4s “ B0
7 W IREERGE, UEEH RS R R A (]
FEEREES.

(=) ZEFIL

LRI R — R M — R
BRI, DB SR RBORREN . A SCHER
A5t COR2 [ SEA RS2 b AT 2 IR s, Lt
IEN RO B, ISR A
2013 4F72 2 2015 4, 7 OIS [A] i 48075 5 timel
(2013, 2014 4EHL 0, 2015, 2016 4EHL 1) ; H
W, B EA EEE T SRRyt 2015 4
AF R 2014 4, 72 SCHT ] S A% i time2 (2012,
2013 4EHL0, 2014, 20154EH 1), FEMLIERE |,
BT SCEHE R A . A YA H IR R
AR, ABRRIERT SRR,

MR 12925 K FE, 22 H I treated*timel F
treated*time2 W Z BN 2 o Ui BEALI 1 A9
MERECHR T A AT, R T HT SR SRS
AR 5

F12 REFIRKREER

(M @ 3) “)

COR2 COR2 COR2 COR2
treated*timel  0.028 -0.062
(0.13) (-0.30)
timel 0.241™  0.097
(4.68) (0.85)
treated *time2 -0.057  -0.153
(=0.25)  (-0.66)
time2 -0.180™" 0.706™
(-3.30) (5.67)
SIZE -1.130™ —-1.558™"
(=6.07) (=7.69)
BM 0.060 -0.139
(0.20) (-0.59)
Turnover -2.892"" -3.330™
(-10.61) (-11.24)
NG| YES YES YES YES
R YES YES YES YES
_cons 0.310™"  27.366™ 0.450™  36.490™
(12.12)  (6.65) (16.40)  (8.20)
N 5158 5158 5043 5043
adj. R2 0.007 0.156 0.004 0.188
F 11.733  65.537  6.021 74.067

L. FHeHEIR

[ TER T WA RS2 A SCLAR) 53
AR A, B I BEAE Dy E R 5 5
BHLE, A PSM-DID RIFGE 5 LKL 56 T 42 1)
B AT A R MAT AR . 2858 K&
B (1) SRR RE % 22 40 ] [ 4 v 45 1
BRI AT s (2) 5 ARS8 A X B 401 7 HRH
B 0 30 T A 7R 22 W R B 5 e AT L B Ry 25
(3) WIEMATFER, 580 s A
B A PR A S, DT A e A
AR E IR 217 0 o o R mT U3 R 22 St 7R A
SR L IAE T AR R . BT,
B P 38R A 6T A JE T 4 A A
F, D PR R 58 3 2 A ) B X T
SRAE IV EEHE AR AAEENEL, A

HE, ARSI AR A B i
PR 32 o ] 7 5 N ) — TUREAS I B, 24
e . FNAK . EEETEZE, WS LT
KRB, $2 BEAT JCRILE X T e 2H AT D1
K5 AT W B AR o P R 28 R IR SRR A
R4 Ok E , JFARE T A Y EA A
o PRI, 38 I 4K S R 5 i A0 A S FEL A
B, Al DAk — 20 A s AL ) 52 R, LI
IR IR

Hk, AWt m e sl B . 5E i
IR B2 AR S B e ) T (9 B SR BLAR, BEN
(7 EI N2 S (5 e B o O < S RSP/ DO)
T MRSV E B —E 1 R R, 7 2B
FEBARMAT L IF AN o B e] Dl <[l sk
ALY IE  ERE , ASWTR T  RE
AFEFHRCR .

He IS E G A Y SO B L. TR
‘iz, ATPIE”, sry@ i An e 4
BHER" . MEREBARRE, 56 LR Tt
PR E R 7 PR 32 50, AR IRl 0 8 A 7R
R 9E, 4 REE, (HIFEWE. Bk, RATE
I T2 A b T TR B R ] AR By s FUZ A K
W —FhFB, A2 R R E L FEGhE
LRI A LGS &, TEIA A E R E 54T
A REHE— A I W BT i A

K HRED

~—
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The CPC’s Inspection, Excessive Perquisite Consumption and
the Channel Effect: Research Based on Anti-corruption
Construction of the 18th CPC National Congress

YANG Ye' YU Ying-min® CHEN Wen-chuan’
(1. Institute of Finance and Economics, Central University of Finance and Ecomonics, Beijing 100081;
2. School of Accounting, Central University of Financeand Ecomonics, Beijing 100081;
3. School of Management, Xiamen University, Xiamen, Fujian 361005, China)

Abstract: Since the 18th CPC National Congress, the CPC Central Committee has vigorously promoted the
fight against corruption and construction of clean governance. As the inspection system has been established
as an intra-party supervision system in the form of the Party’ s rules, the inspection work has been given
more missions and responsibilities. Currently, the inspection of state organs, state-owned enterprises, institu-
tions and other organizations has been completed, paving the way for research on this system. By taking listed
companies subordinate to state-owned enterprises inspected as test samples and adopting PSM-DID as ana-
lytical method, we investigate the impact of the Party’s inspection on corporate corruption. The findings are
as follows: firstly, it can effectively restrain excessive perquisite consumption behavior of senior managers
in state-owned enterprises; secondly, this restraining effect is more significant in industries with higher mo-
nopoly degree; and thirdly, research on channel effect shows that it can restrain such behavior by strengthen-
ing media coverage and curbing local protectionism. Quantile regression and placebo test results further veri-
fy the above conclusions are steady. In this sense, we provide empirical evidence for examining the effect
of anti- corruption policy, which is beneficial to the improvement of the Party’ s inspection system and
strengthening of the Party’s construction in the future. This also offers certain experience for other countries.
Keywords: Communist Party of China(CPC); anti-corruption struggle; inspection system; excess perquisite

consumption; channel effect
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