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Rural Collective Commercialized Land Market Entry: Research on
Local Governments’ Institutional Innovation Behavior

MA Cuiping
(Rural Development Institute, Chinese Academy of Social Sciences)

Summary: The innovative practices of local governments have provided important decision-making support for the
improvement of the system of rural collectively commercialized land. This paper takes China’s 33 county-level areas that have been
chosen as pilots to build the collective commercialized land market as the research object. Based on summarizing the innovative
practices of local governments about the rural collective commercialized land market, this paper discusses the behavioral logic of
local governments’ institutional innovation from the perspective of the incentive constraints theory. This paper finds that local
governments actively respond to the central government’ s deployment, such as expanding the scope of land entering the market
according to local conditions, innovating the land transaction mode, expanding the commercialized use of land, and exploring the
distribution of value-added gains from the rural collective commercialized land market. Of course, these initiatives follow the
top-level institutional design of the central government.

Theoretical analysis suggests that institutional innovation is a dynamic response of local governments to central government
incentives. Local governments’ institutional innovation is driven by the pursuit of multiple profits from institutional change, such as
improving the efficiency of land resource allocation, reducing the cost of property rights transactions, and easing social conflicts. It
also stems from the expectation of local governments to improve central-local relations and thus gain political honors as well as
promotions. Further analysis suggests that while the central government builds a top-level institutional framework, it reserves space
for local governments’ institutional innovation; local governments have the initiative to innovate, but the scope for institutional
innovation depends on the variable space of the top-level system; and local governments are more inclined to take a marginal
adjustment approach to extend the boundaries of established systems.

This study highlights that the reform of rural collective commercialized land systems should promote the organic combination
of national top-level institutional design and grass-roots exploration. To expeditiously introduce specific guidelines or measures at
the national level for the rural collective commercialized land market, the design of the top-level system should consider the
differences between regions, and encourage different regions to explore institutional innovation based on local conditions. It is
necessary to accelerate the approval and implementation of territorial spatial planning at the local levels and prevent the arbitrariness
of changes in land planning and the opportunity for arable land to be converted to other uses. The government should strengthen the
systemic and synergistic nature of rural land tenure reform in practice, for example, strengthening the synergy with the reform of
rural land acquisition, the reform of the rural homestead system, the reform of the rural property rights system, and the reform of the
rental housing system. Additionally, we should expand and enrich the commercialized use of rural collective commercialized land,
prioritizing the land demand for the comprehensive revitalization of villages.

Keywords: Rural Collective Commercialized Land; Land Tenure Reform; Local Government; Institutional Innovation

JEL Classification: Q15; D23
GriEsmiEt: I 4
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22 (kb ESRREIR (2R ATHRSIEI(2024—2027)) ), https://www.gov.cn/zhengee/202501 /content_7000493 htm.
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TN, RARATERIRIRE NI, SRALGF AL R B BIAUR FE 2 1, il “RegiaE
R £ AT A B ARR T,

2024 6 H 28 H, TIUmERAKERSH HRSVGELR (e NRITHER A SR
ZUE)  (RUNERR CRISEABEFTALNE) ), WERERAE | RALF UG UTRR AU
fir, BEIEWE ERMNEAEGASTE LRGBS, RSB R ML, DU
HLUT SR 208 . AT THINGE . Xt PHiNL RN SRR L G R EH R P
RS, A T B IR B AR 158y IR R, HENRTIIRZ 2 A AU HER)
PHE A EEINT, AN EALFHAL P AT A, D, ASHRMALGRGE, N
PRI 5E 8 O SEEL A B IRBA I AN A, AEUEEEA FIERTINA AT HOX — i
BRI AR BRSO TS 0 A5 . i PR T G S I B IR AL, AL
G IR — AR — B kRS, M “AGULEI — LM 5 — A IR 1)
SIHTALEL, AN SES BV XSR R 2T AR R AR EAS “—AEDUR” ASEERIRZ NS, HrARIER
T H AR - BT A T A R R AR 285 H SR B

BT CAWIT, AU NPT THIIAbRTTR: — 5, BL “HZUAERA” XHE “RLNAE
Y7, ARG T RA TSRO, ORISR HLARAT AR R B 2L
TR A BHIREAACH) — MLERAF, FFBIEHSE RGBS 1758 B W R st B %
AAHIFE oM S5—TJ7TH, A “CHBURTIRZ)” FIENEHUR LR, M “HRE —IME R
PREAL” B BTHEZRAN “ HAUCHII — A IR 5 —HGUFOR” BN, FFRAA S BRI
JERS “—ALDUHE” SRR, R DAEIREUTH S “AHYURIRLY” (i h B A )i
2 “TRRT .

—. ISt

HHBIEGE AN E S M E P T3, AL S rh R Oy BB R T, A
TR GEARAGIERE, 2 “RE” MARRTE. BMERBIREZ 1 2H, WERnT hdid T2
RETREANTR, REFERST A5, 2020 , 8 RS RAMRMERS) (A4,
2022) o A, L BREBEAML EBES AN “=Huh” , BIZRGH, B, SASE VR
Vet A T H B IR T AR R T SR — R PEBUEM TR 5 IR S RS
HE CRIGIERANERISE, 2016; B A4, 2020; EOCREE, 2021) o HET UL, ASCHE—PARYE i
FRG AR Z IR, AR R 5E e I8 — RAIHI BRI, AUfoh by B
JEHENTTAE S, IR E N TP ST BEASE Y, A A3 DAFE 0 Bl IS ok Ao

XFTAA L BRE T AL, 8 Y) TR SR AR R . A B R 2O Y
P, BRI =BOEMWR AT TEH 0. X B 7 ISR & e IR R TT 58, H IR E
T BEX PN L ELR A RE R /RS, MICEAT ST . B2 A RN SUR SRR R AR
I T O N G S EN NN v o o o o P 1 TS =Y i T (B = R 7 S SR (i A A
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HRLNEH, R HIUCRE RIS LA EEIENE Bt FOYSRZ SRR EN LS, Rl
FEAEW SRR AR, SEARHL IR 2 SEA AR S S AR5 2 Bk, J—
JiT, R EERAE R ERM E R T B 0L, HATERCE T R TB AR A E, X
AR oI A E I IR AN T8 4 R BN AR BRI, T 51 R Lt s (R 2034 AL
MR IFAT . Bl BELTE AR, TIAT AR ERMNANHLIATH (Coase, 1937) , &AM
HEZ R EAEFHR =) (Williamson, 1985) , FZZEATHINMAAE &) 75 B LG 2. T BIR Bt
KA LA — BEAAEH AL, U, BUEAE = BUSE A A L R T K
B TEEREOL T, W EIUAN TR E BRSPS N . A, RAEAZETHL R
THERR BRI AZ O AR, DL HIURIRL)” 77, R HARPR T Ik N g A% ?
BT, ASCRRFHLIA B ST BE B A T3 — A B A, FE7BUHE M. g 5eaE
NI RARIFMT, MR BEBEAM 3 55 ? IR A SRR R A Lo TE) R

(—) tZFRERMAKINZESIELARIT

L REME: =AW B R AUG RS . FAUEWNE ] LUBWI RIS 5 AT S . ZBIRUA,
FEFAURMTI AR, ERFTLLE RN Y, TSI RICE (Alchian and Demsetz, 1972) .
BIIZRER (19650 Ny, “P AU —4BRIER, AT et inl BEER nT LUR P Ba 7 o BrbA, Jiid 3224
SEI S E N R IS G RIS, WA P BUENE 7 TS A . a0 R AUk Sk
DFECE AR, WA, PR e ok kg is Ml K EER (Barzel, 1997) , FHASL
HBRIR A IRHERE . T2, PR TT 2 B IR, SRR b SR T2 5 28 3 (Williamson,
1985) o WA AEARIETT EIEA LR AESE SRR, A, DA SERER IR AT
AL (Arrow, 1969) o Bk, TCIR AR RIEIIAS 5, AR BB S FEATT,
FEMLE T e AU A R S A 2 KA E R A4 T e A IR R A SRR S P Z i ke, IR EEEE
R LR B = A R A, X SRS E 4] (FUR, 2016)  FahEr=3e%
TANHT (321, 2018) “5&— R, AR, HPOEE RS A, DR 1 LR
(PR H%, 2016; 15, 2018) .

2T HRER: MREEREZTHL S . TH7EERNZNIGL TSR, WNEERIN
AR B SEIPLA 2 ZE 2R RE B IR AN G T3 . XL T BEAR YR B AR HYT E 2 R4 S8
(Rochet and Tirole, 2006) , TAJRHEBLRRGE TT878 5 X007 B = DI L B 2 Uhap Uiz iT ik
A s FEUY (EIRSEAIR e, 2013) , RMEXGA TR AT . WBELTT ) E SR
FHIERE, BN LR AL S i — N I RIX0AT Y,  BROGKIIRIK, ERTTHIRZ4AER
T B HFETTIA R EM AR A CRdiEE, 201D o HECRAGH #7152 5, 4R
FESEBURAT BN, R IR S AUk, ARAETE R S T I U NS . ok, BT
RYNEFRZABIIHL, N RS F AL SR RERRAE LI i, F8HEE
BAGOLT, AN AL RO, HimE T X2 LA B RIERIE 2, st
Pt X7 HSe e, EERANH RS, T EEKREE, IR i = Tz 32
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ZPRREE AN RIATI . Bk, AEUEMRZ S E BT, g bR A G T LGS
TANAL Gy, IBEIRIE G AR H I, DA SRR T A SR FIAE GRS 2 A (1
JURAEZERE, 2022) o BTRL, @S EME. METE. EESCENP TS, EETSRRSE=
TR ST MR RS 5 B,

3B AL RLEEREFZRAEN. HIVYFAER R IE TP Z A (Coase, 1937) .
AT B RIERAN S FIBURE S 2 RIS RE R BRAS 2 AR $RTFTITIARCER, RIFHIHLLZ
BAHYERE (Williamson, 1985) o Hit, HEVHRMAEHVEHEIA T ARLREA M. HHR
AR RNFLBIR K, WRET FARIERLIATE & PSR G A SR s L 57
I (Hart, 1995) , X M@ EERLET RREMS B A S i BAORREAE G0 BRI Lo FEF=RLSRE
EISFE, VAR RIS EEER, BOE RERIE TAEA R AR BIEE s, A
Z AT IRLEELBMER (Barzel, 1989) o TIXF “/INELEL” HIRATFERUE 5 E4k, RLGHAE
R BEALSE L RN HAE R Ot RO ARG B, i s o
K EFENEIIBERS @R I, MU TR BRI 56 %, T8 T2ty U AR R SO0 AN e 42 524
YUK BTN “Gindia” ML ERRRTE M2, — I, HEUGRT DU =B e i
LGy AR G A R R S —J0TH,  BRER R AR A SUIIIRA, HEZ F TR (R
LR . HEERORT A AR RS R BB IR ), AMUERRS L, A
BRI ETTTH RIS EEEHER], WAsR AR R A VA Rk R (BUEAIEHT, 2018) .

4 REIE. PERUEMTR I E U, PRSI 5 BRSBTS BOR
iZLe: MR E NN, B — P BERNY, KBTS E N5 TG, T
BEINIEAR RS D Lo 208, XPFLARA TTECZ A,  FERGEMTAE NGB BRI T
TS, HRETIRTE AN DB LA, AR BBIR B A 7870 25 Ao TEDUA il B 22 2
WF, SR SRR AR R EHTREARATE,  FIRWROS A B SR, (BTN
S RUEM I BIRAON $ i IR A% LR 1 - AN S A O S BRI ,  G RE AW A
ENRLRY LML BRI . AT, HECEEE =R E” ARSI HE, FEE
BT AR A 5 G IEIRE, BB T PR BT ST GRS S
FERUAR, XFFEDRFRURI B ELR, R RIEHT SR AT 2R (s, 2024) o [FIFE,
TR ARG =122 5y CRFETREERRUERIRAE S , WS M= B E AR %4, X
WA ANF S TERPIINAENRIE R ZE 5y, BFUE BAKIFR, 2585 51 KA A A R B R EL 55 1)

B, ASCNK, FEROEMAITIA e R R N AR, BRIR SR A 0 B A 7
SR ZABERAT, BIHGER. HEERERE T P BRI 3258 2 iR A 322V AL, R DA
BRARSUT (55 BAKIFR PSS S AR R 3L At FE e &bk, B A TS IR AL RSt «
gE PR, AR, PAUEN TS M A AL, ERREM FASER, AR
AN R A F s I 0o
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(2) BRBHL: BFREAUNE=ANVERH?

FIRTRIR S AR h L A TE A REAEE S, TR RS ORSEIMAA LI R, T SEIRAT 25
LRI DN AR ARAAT BRI AR P HE KT AR, AR SUL R s . bk &
HENAMRA LRI AT FFH R, AT A S SR 2 e s $h et EORTHE = 1A (A
SEAERE K, 2021 o ASCPHIHSUEEASR R RARRALG UL, MHLWATE TSR L AL
AL, HRE IR T AR RLEH . R RAL R FARAER AL L, AR
R T ARG R A G, 2021) o HITHOER. SEGSETTTHERFILANE, BRredSuE
BADERDESC AL, BAHZSAMRIR A (R, 2012) o Britbzgh, HEWE R0l SRE
EHGUEFET, AL AFBRAIAME ) BRI AGTE A Rt (DT g
W, 2022) , IXECRHEAIOCAA A A HES AR T SR B A SR 1 S

HANEHRLWENHBAG RO AR ORI, ARG AL VA BRI E L 5 34, BEAT
thKﬁ%£%%ﬁ%ﬁu&MEﬂﬁ%%%ﬁ?TﬁZtkﬁmF LANKIFR AT BEARAE 2 AR (%
W, 2012) o HAGAHRLGEHGNHES) T BHE AU EZNT,  REEfE THIUF/EE 1A,
TEISEIEGHL PR Eﬁﬁ?ﬂﬁﬁfﬂﬁjgéﬁq“??%EﬁﬁFﬂ%ﬂ%?ﬁﬁ?fliﬁﬁﬁ@ﬂﬁ%% B L iR N ot M BT AR R BT
FERBIREARMN IR CLERRRL 25 FRRIE R h# ] DOsE A S SUE R, BT IFEAT
KL o HIERL A RETRA I RLNEE. A RIH LGB 2 0] AT A T8 & MR L A
ER e, HEMSENsaaf. Mo, HIERREREBONTIET AN = ER, e
TETHR T ATEERRLAE, HIAERL 1HESRUE S At . S Grossman and Hart (1986)
H5P0R (2012) KTATZERLEIIINE, AR SCHHLU R N a2 S &M BHR B AL )
WELSFATIA THE A

g “PINRLN” (AN F s, BRI RAFTRE id , NEZRENT , K
TG T EREAAAERAE ST (MRS Sk, Xtttk « 8%
VTR I FE O RS “ B B LR R TS DIGE, SR s £
IR FEASC , RATERE id {ERLZATHIHAT PR TS (WBGT R, XL

2

TEWEHIARD , ftm %méﬁﬁfﬁ%ﬁmq,ﬁW%ﬁ$ﬁCC@y- o BRI, TANE

m%m%ﬁﬁ%%iﬁﬂmgﬁfﬁﬁm$,@Tbﬁﬁzﬁ%ﬁ%,Iﬁ,ﬂﬁmﬂﬁﬁﬁ%%
Yy, Fab, TR LTS R PGS IR T rhIVE R, BARIEAA:
{IR q
l-q
TEATEERAT, AR RAIRES T TR AL G55 73 P R RLERITT Mm% . 3206
K id WIIHEERA: NR,, S KA AR A

(1

E(NRid)maX:[qxlm(l q;xSC} cc )
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£ ) A, dHE—Br A

. IR-SC
= 3
1 2
o A . o 1 s .. (UR-SC)
¥ g TN () RATBEFISLERE id (R E(NR,) = 220 yh, sappe
e o UR-SCY . .
Rikis (RO AR IR} E(VR,) === . 3R id sy
HERE is FRHTERE n] 15 24 L2 AR R T AR AE
2
EOF) =[E(NR,) + ENR,)) = 252 @

e b e (IR-SC)’
FEA 2 EARRIF R E R RIS U, KA BRI MEDN: tey, = SC+———

W “ AR 1 VLR, SRZXOT R E — MO 37 R id iR
MG IR, (HFASERLAMRE s —LSC, H@EHIUE, GelgiR/ RN is TR
ASC, MEEFHRZAPNE is IMLANRA CC o BUEEF AR A n Cu >0) 5 LK
ABHEIGES A 7 Cr >0, FTLh, B R AR SC = SC— u, Hiffih2isiA N CC' =CC - x,
MR FRL TR id 3B EN:

E(NR.).... :{qle+%}—CC (5)

B2, JUERAMEE is F—FRARBATRE id 44, BHASEMEMERATFRE d .
Foeld HLWIERA ML E is 2 DRE R IREMLE R, oA 20X, #52, B
BOCJRIRL)” S E, FHEINGAE CHSVER R “BIERE) VLRSS, RRAMEE is BIHEDN:

E(NR)) =[qx(0—sc')+%} =R (6)

IR ERIBHR, FRON—ANRAT R id 15 IR LR T IIRAL E(NR,,) -

=[gxIR +M]_i
2 2 )
st. qx(o—sc')+%—1e >0

E(NR,,)

s (7) 3, ATRUESLIS B H eR AL
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L(q,/l)=|:qxIR+%XSC'—%}—/{qX(O—SC)+(l_q)ziR} (8)

SC x(1+34)
2 .
$EE—IAEEFI ¢ RN (5) IR (6) TR, KA AT DR T

! ' 2 '
E(W)Z[IR_SC ><(21+3/1)}(IR_3><§C)_;_{1R_(1+23l)} +52c 0

A Kuhn-Tucker ‘EFER] (8) HI—Fr&c:: q** =JR —

T N o C1 a+31)7
HE,) B, MESEDID: 1oy, = SC + | IR-———

m, I R HIURER A e R S HAGUR BN IR HEAR, SR
AR HEETR. KT X “HINRHIEL)” NEEO 2 BARMINILFRAE 5 2, R

8tc/8W:(%]x(a—q) (10)

oq ow

(10) RATAEHI— BTSRRI S A . bRk, MAAULISK
S, THEOINED] “HISUARRLY” TR A, T, SRR e, Aic), RIS

s

o’ Jow" =L - 2_1 an
2 g 3

o Jow =4__5€ x4 (12)
IR 2

b (D AR A2) KR, FTBER SRS, BB A

otc :l<q__SCxq :Gtc (13)

ok

*

ow" 3 IR 2 oW
IR
4xSC
FH A5 S R B E ) SRZ LN 2 is MRS B SURERBRZ ) T, b g & pss i 241k
RIR=SC, HME:

R (13) R BEASR): A< —iﬂﬁ>q

T — ()

4 2xSC 4

NP A >0, FresBBeAaL. Hit, WersE): 2;;<§;; » FHRAFIE.

HE, “ARAHLNAEY BIRIEZILRCHLE], BT “ShZAREHSUAE” KIAEERA.
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FT BES, — IR EHBRIER R AL, A BOEWNeTR B AT 7 78 18
A G, EFHEXNS AT ERLARFER CRICER B o SEPr b, AN IR
SEGAHBIRIOCHE, #ATETHL WL, SN S, PR RS A 2 R p s A
K, AN LR RS LR . RN TR B AR UL, S R P AAR]SE
DTN POt B el ™ e, R A E SRR (RERAE, 20200 o BRIk, JEH A MR .
R M/NARR . A NEEEEE AR R B AR TR, Si—10ie. JEEAIR e TR L
BRI EACBIAHSC IR, FFR S AIEEZ) o FibL, HEUIRG R, AR R i R X
AP E B AR R, e A B SR 77 A AT AR SE i ST IS 2,
B2 T . R, A SN E, 02 H RS R BRI 25 AR S 2R 2
BTG R E R, BN G G aE B SR N TS Y GRESHRZ T+
S5 S, $EEA aidBERAMTE&ME) , IXREFERAR RAMAAL 5 15 BANIFRAIZE 25 i)
A, WHEEND L KA = T RE ) (ERCFESE, 2024) o BEHETIRT S, DOVRARR) Lt
FERURIRE, FEELREUR . MR, PSSO AR R AR 23S 2 oo 1 Aok 3 [A] ILUE A R4 322 1)
JEAT, VAR RTRE AR 2 2440 M- AU 0] AT WA AT SR, IR e By Tt b B BR
&M (Platteau and Abraham, 2002) o FTLA, HIUMBRR NSRS HBIACRIZE 5 i fe b, SRkt
HTEAGIEME, SRR BEA R AL | OB

Zi Loy, i “HBURRIRL)” , RANNEZ T ERS Y, RANABIRL LR A
T, AMURERE— M= BMEAE 5, AT AR BRL AT AT ORIR . CIRATERIRZTZHZY
) B SERt, A “CHZNRBERZ” W TR AR, BRI SRR T HLUWE R A TTH L
FAUPRRAT A8, IHLWHES) L BRI A . Bk, ASCIRMAZIE R, FRRURHE &2
PR AR L =B A

=, EHRHE: BRI —325 — R

TERMNEZR A S e, Wl ERAZ s, TRy “=t7 o “OREMAT R
P, HRARERMEE . BUMFRTEIRSR” o By, F—, /EAHirR REENZ I
RARREEATHA T (MRS TR, SRR REd L AT . R B Zt, i RE AR A
Wiz 5, BENJGE “RRA)” . B, TTRWASARO SRR AN oG R fa LA R
B “BRPTAL” MR, H=, BUNAIRSALTFHSUWE R TR ST SR SR, AAET R
Ak Bz A rmt s N, IF A 2 MR E,  HnE A BRI IR A T A2
FARRNEE, B “RETMEN” M. Afgk “=407 A, S BRREAMIa V)T ES O B
HEEE, N, ASCREH AR —IME R — BEEEA” BRI

o, TR B A EAA BRI (Demsetz, 1967) o HHTRAFTHEX I BHIRAC &
AEAEAERRAEACAT BT AL A R B A R I B ACRAC N B8 (Bardhan and Mookherjee, 2000) ,
HAWHIRUZ SRS BT NSO B R ABUE B TS i HIULREIE, T LAIRfSE
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BRGNS BRI G, P RO ) j 5 | S SRR AN e V. 328, ARG AT LIOAAA 1
XRS5 | AMERHR R AR SIS O, BRI R 08  H RR EEB RAR AT THOBGE AN B 7 (R4 (Besley
and Ghatak, 2009) , XA et BIREALL.

IR, MME A RAE A= AR B 5T, S8 LI BRIR B A oG — 41, XSRS 1)+
Mo 7= AT T35 5 o DRI, A SEBAAN B A R 2305 A 5 RSB (Riordan and Williamson,
1985) o {HAE, AKX BRI A HANE BAXKIFRAT B FEGR B H A (North, 1990) o 4141
RN BUH 5 BAKIFR S FEAE T A TFBE (Acemogluetal., 2005) o [AR}, A& FGEFETETI
ERBAMAIELS, (AU S AL B m AT DR A TR U AT, B Ot TRE W SRS S 4
I INAS AL 526 (Deininger and Feder, 2001)

RJE, BURIE AR L B ) L BEAR SIS, 2 L BRI ET A B A, IX SR
BRI AL BT %25, BARERTARUERAAS . BRI, 5 R 2 Ak BRA i 1) PR
(Binswanger and Rosenzweig, 1986) FITTIFIE I EE284 . AR B0 BA A 0] 3 R
P, M EAESPHENI TS S PGS, HEULEFTRNLE] CLORIE SRRz, RIS
WIS AL, WRESIHIRTRET AR BEAh, FRIRALH AT ARG IS 55 0 Bl Bt ™
(s, BOAAITIANIE, BIMETTAGEE, SHIRMETPARE/F 2 RIS (Platteau and Abraham, 2002) .
XA TG E 2 5T, (RIS

gr bR,  “HiREN— AR RIEEL A CHSEIR AL 5 — R I BT
ACSEIAURITR A T HRHESEI S . A 1 BRI RTSCR I (PO | Tilg5ess (M)
MHLHER (O E=AEBHRETE AN (C) FIRLERM, HUH =GB n %0, A8
FEAT JRA KRB S i AR T S AN SRR, DIt — AL

(—) ALULFI: PRIy SHBRREL
TELTFF P PERB I EEAMELL T, —NMEAR) B fie B Rt AUEE “— 18R]
(Barzel, 1982) . EEI/RIA, —UIBRIHritHEA SRR “DNN” , B “H807 AT uEA&n]

PG AN NAT NIV o R, BEARFE R ER 1 P ALEAT“ HEA: Cexclusivity) AR H#41: (alienability ) ”
[ (Demsetz, 1988) o FrLA, AT LS AZ# RGP A BARBEAM T AR RIS &
IR AR AR 5 (R FREIR, £ ERN GG RS =, DA RIS
T EZUHL AT R G S, Xy “F AR $RAE 7 PTG Ee A, i R R
FHERVEP TR WP BRI AETE TR, PR BS 2H3 RT I S oA Lottt e i 2 7 =R
PR NEYSRRBUMER MR ER, SRR A Aata e Z MR (B, 20000 .
CERUTEY SR D RIS AN T & RS, R S SRIUETT RS B BRI
ATHSEI AR B B0E [ HIBEAERREA] CHhiss, 2024) o RSP IS B EHE N B BEIE BT ™
S5 E1E, MFREHTHREIN, CRIEBCRIFIERT, X2HRGIEMZE 5 . B, {4

CTEMAES R, ASCEAERIL MBS WIS (AN For N7 KR, BEEE (=) o HEh KA.
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JETFIT DT ORI I B BRI, B AR KSR I NAEZER, th
FEGREAIN BT, e W, P RGEITE 2R BRI, (B BURMTEAL IR R 2
AACELML, HEARHHRS I P RO BRIRSEAL S — 2ok

I, PR (PO Rt BREGEAAC L ER A, BRI 7 A BHIRseAE (C O,
A DAELE 3 BA TS XTSRS N: C= P

(Z) HANRS: BERSHSMERL

FEF RG22 5 AR AERS ., BT a s U4y, Sehr Eatiaid iia iz
BT RO E N IIERE, IR OME — T — S ERRER . Z O R A TiIZIzE
B EARRIL, BB IEE A R E B R AL R S sE Ik 5 R, JFE T BT SRS,
TEACHAE (GROCHIRISKIERE, 20190 o BHRBTMAIEMET™, B e s He iz s
fH, AR AEXNERET, BHRB™ R MEA 1S ASCEL A Sl EL e, RIDBEIEBE
REER U A IIEL T, A RMEHNER . SRS IZE 1 H R MBS X T4
FEME, Al hidiit, ZHESMEER. ARAFSEIMNEE TE, HELHN, K
REVFHLER, —J7 ] DHERE SR 2RI ARRAL G VERSE, SORBREZRERNR:; 53— 7
T ASEAR 25 H SO KT 7 T DL A BRI, DASE N RS B 77 G NSRRI
{6, AR BLIRG LI TN “UUHE” 2] “TREE” FUBTHIALIL, HSEIL 1 HIEH RAAE 5 A T F
SRR, AT I, EEREE I SSIUR T 5E%, (AR AL IR R ERIC S,
Pt P BN EIE L) 5 AR S 11 Tl 7ea R BB AL S — B2k AT

i, WmsEsE (M) REMBTETEA D ESRAE, RSl 7 BBt Al (C)H
AT DA A AR b B S TS T 585 XTI R A: C = M -

(Z) HAWFER: BRRESEREL

PRESEI AU B m—2, REETAEBRE T B R hiiEEk. XA ik &
ISCHES, BB eSSBS A B8 5 WAL S )m, EEScil BRI A M, At
ZORB H AR H 3. PRIEBHIRE 22 5 111 B B HUE AR EM i (Binswanger and
Rosenzweig, 1986) , W LMAIEGTATITES) 2 AT RIATATER, WS E 2 MG E AH 2
BENFREE G, Attt 2 A L3 BRI E ARSI R AMRARAFRR SR, AT AR BEATH
IR Ty SIS IBRAEAE 5 F B SEBLATISAEM BRI I T 4R 70 TR By (7™ i R AL,
LI NAUBN N (B BT S B MERIP RS SSBaaise A s, ol
SR AN, TR BARBRIRMMER Z U E. BT 2 MbsRfEIE . ARSI AN E A E
e, EE MR RAZGF Gy “FURTAR” RoRIE “IRg” fith, R ZIETBRE A G
LRI, FEAAZ TN TSI AL A S R A SRR AN, KRR TR R,
AT DRACAS ERAA G AN R o 3K B L R BER B S AL S M SRR R G BB A 1A R R T IR o
RN 2 BIBGEE TR AR R AL I B A iR M AR B AT 2 MR R SV 2K
ML R BEIRTEAE, T SSIRBE A F A EIHARA AR, AR A fHIE R
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SR FIT A 3 = B

Fit, ARG (O) REMTTEGFAAHLERA, IRIE 7 B BHRsEAL (CH
ATDEHHSURA R . XA N: C= 0.

ZENHEC=PAMAO, BREFEPAM AO = CIERATHIL

(M) BRURHR—32 5 — R LM TREANT S #1442
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Govern Contracts by Organization: Theory and Practice of Organizational
Promotion to Land Resource Capitalization

ZHOULi! WANG Qinghao' LUO Jianzhang*

(1. School of Agricultural Economics and Rural Development, Renmin University of China;
2. School of Public Policy and Management, Tsinghua University;
3. China Institute for Rural Studies, Tsinghua University)

Summary: Given the incomplete property rights and the dilemma of market circulation faced by the capitalization of land
resources, existing studies have put forward two theoretical explanations: one is the theory of clear property rights, which, based on
the transaction cost theory, puts forward that clear property rights can realize the circulation of resources. The other is the market
perfection theory. Based on the two-sided market theory, it holds that reasonable pricing can promote resource trading and realize
resource capitalization. Against the institutional background of insisting that the nature of collective ownership of rural land will not
change, the above two theoretical viewpoints have encountered many challenges in practice. In essence, under the premise of
lacking effective contract subjects, it is impossible to improve the core contract with incomplete property rights by adding external
contracts, so it is impossible to ensure the effectiveness of the contract. “Govern contracts by organization” is an important means
for an organization to promote the capitalization of resources, and rural collective economic organizations are the key governance
subjects. Therefore, clear property rights and a perfect market are only two necessary conditions to realize the capitalization of land
resources. On this basis, it is necessary to add the necessary condition of effective organizations to form a sufficient condition for the
capitalization of land resources.

Compared with existing research, this paper has the following two marginal contributions. On the one hand, it talks about
“govern contracts by contract” with “govern contracts by organization” and solves the problem of the absence of contract subject in
the situation of incomplete contract. It believes that the organizational mode of replacing collective membership rights with
collective economic organizations is the third necessary condition for the capitalization of land resources, and demonstrates how
effective organization, clear property rights, and a perfect market constitute sufficient conditions for the capitalization of land
resources. On the other hand, based on the theoretical mechanism of “govern contracts by organization”, this paper constructs the
analytical framework of “stock confirmation quantification—value manifestation—resource activation” and the theoretical
mechanism of “organizational confirmation—organizational transaction—organizational backing”. It reveals the process of realizing
“govern contracts by organization” by collective economic organizations to promote the capitalization of land resources through the
practical exploration of “one economic cooperative, four departments” in Linyuan Village, Inner Mongolia.

This paper proposes the following policy implications. First, it clarifies the legal nature of “share”, “equity”, and “stock” in the
reform of the rural collective property rights system, expanding the power of assets and shares of rural collective economic
organizations. Second, it is necessary to strengthen the function of collective economic organizations to act as members of collective
economic organizations and improve the property rights trading platform. Third, it is essential to ensure that the collective economic
organization is the ultimately responsible person for the contract ownership and the right to buy back the essential shares.

Keywords: Rural Revitalization; Capitalization of Land Resources; Organization; New Collective Economy; Rural Collective
Economic Organizations

JEL Classification: Q15; P24
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—He AL ARG, TR A R BCRTTRARCR, ASCLL 2008 FFENAFFiE Ao BFFTLL 2017
S AN AP TR 55—, B 2017 4B, 2O 28 MEaMHERE 1 H 4 b
BB TAE, BRURIRR b 5 KB AR K TR 82% 7, B4R T M s S B AR 57
RV B, BEAEREAET (RIES N, 220 SO 2 /SR At T4 28 5 52 HBOR e i
. (de Chaisemartin and D’Haultfoeuille, 2020) . 2016 5F, (& “+=1" ZIITHEEMRID 19
HEPREEH— R SURERATTS, 2017 4F G SHEASTIGEHFEIRAT IR, WHAIAN 2017 4E2 )5
O HARE T R R T USRI DAl -

AL N AP R REAR IR EARR R S—, B LS A AR ] 8 W2 r A4 (1
ey FEAN G R, WA . n 45t 2008 —2017 EHREARTIAHE, ARHREEE. A&
HIE, LS 376 MEAR T 204243 FREARLR . BB, SEDLREAEKEE (20200 Mtk HIFk
SR ERIX AU BIREA (B FTSB4E /R G X PO A X . A NS d FIA X ; HiiE CFPS
HURAEAESL, FIREEEIREAR. 5=, Sk 2009 4EiT CABEILIIREAR", Juatii. KA
TR AR 0T, Bk 2009 FERTTEREAMAERIN . S5 PR IB AL,
1551 304 MEEAKTI 144444 FREAAR P . S5, 1E 304 MEEAFH, 161 MEAFH B [R5
TR REIRE SR,  BH EHARFHARPEANAE 2 SR RO B, Han R R 3R 151%
FHHES (T X Hofth Z8EBUN TREdE, WERAZAITES (T XD HiAh 2 B [ i) 5(E
BARZA R ], BIEERS 228 AMEARS I OB [R5 . BRI, A 76 MEARK)
AR [RIBAETOIERAS, MUASCR AR 5575, BT AT AR H—Fe iR, AREREAR 1
LA E], ASCRIBR T 2009 2 BIFAASEIERALIREART, JEGIBR 2 AMEARRIY 1930 P4k
Fo B0, WA R AR R ARG AT S BRI T A, MRR/ & o (AR
{f, FZ153)2008—2017 £ 10 WHEPETIREDE, @a&kE4E 23 M (X, 1D “226 MEA
FH 101249 FREAL

(D) TEENSHER

LAMBEE. NIRRT BRI, AR EEST 2/ P ARAL LB AR

VR RO ORI S TAEERIFR] . https:/www.gov.cn/xinwen/2017-11/30/content_5243351 htm.
CESRIRIE: (2017 EIRETH SHEPATGT 340 /5N) , httpss//www.gov.cn/xinwen/2017-02/10/content_5167140.htm.
BN (GE S RIS, RS G X RN RIS 2 5 A RO AR, ARRSAE 15 s, Aok
1~ 12 3 FORg T X RIS, 55 13~15 i 3omi 2 73800, 302 73058 13 Ao 1, FoRIE: 56
136742, FoRerf. N Liu et al. (2023) .

YRR A WG TARE. TTERERX. . A BRTA. WA, W, .
A IR, T8 TEEEERKX. LIRS, g, Bid. WA, =EE. WiTa. ERIASEINE.
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A, BIAMH S T AAHEER TAEM NS S5 8 1 B30 bl %28 & m] LU= LR A2 ]
FREPAN T R 57 B IR, JREEIFE T PRSI 5750 ) NS AT Bk, s [al
T 5520 Il s B . B FARER P — R RTEIE, 2R E RN K E 57 3 1 A
PP AN (U R S BRI R . ASCAE F R RS SRR B R 2 1) FIR .

NT SRR IRRMENE, ASOE—H R R MR B i SR r . Ak
Me: —esraERml, RERREDE IS THAFEIRR T/ 245 T
B, BRANH4 TAES REEST s 1 8Bl —&ah 4 TREL RIREEST sh /14 45 TR A A
Ay PURAMES TN, BIKEES oM TN RRT

2SR Z . THIRBEI R AR DR E, ASCH IR E N R R, REEATE
FAF R Dt E R BB RIBCE L. ASUERIE 2 SUZ A GHAUII (A BTk
FELHINE . FRCEICRME =M B — RIS, A S TSRS IC R T A WUERT 8], BECE
TCFIATHIE 2 8] ROt 1a] fE] B A4 5K (Gong et al., 2023), HAFZHIIX R ™K STHEAHIE (H-$1°F4%, 2018).
SEO MDA E I (Buand Liao, 2022) , ASCUCHAN A EH BIRUSIC /R EUR SLHAZ O

AT EZ. RN TR R R A AR &, SRR I
B AEF= A . A% Charietal. (2021) Al Liuetal. (2023) HIAFFE, ASCf#H Cobb-Douglas £
PERBGT AR PRI AOL B R R, Fa T

logy,, = alogL, + e logh,, + a;logK,, + @, + @, + ¢ (10D

ijt

(10> 3y, ARREB AR jRAT T R E GO FREIEAZSH IR~ EZ A1
#irE". 2% Liuetal. (2023) (fed, AT FBRIFER P RLEF . §%, At
WA SR A EANE TS, THEASE] 2008 —2017 A 2 M ALV T A%
Hok, AN EZ IRV Bt R LA - R R S AN P RS ™ i, TH5A9 5] 2008 —
2017 FARIAIAMLE A Ly, FoRH 4F A i AR (HD , FZEFSI115%
AN A RA 55 B TS5 AARNIS (B TR . N, FOREB HAF R i (a) , H
IREAEIREGARR R AR AT R . K, FoRS 4 J IR T 15 S5 ARI B ABN L Ha]

it
it

CBIR (AEARRE W AR S (2010—2015 4F) ), ASCHIANHSS TH7ah s R TR EA £
BRSO CEFESESMEIN. BAMEN. SMERIESN RS A RIZE TS,

CASCERF T SR IR R U P e b A P R A A R A 2, 2B E Cobb-Douglas 476
BRI TR EFR BN U ZR BN Z IR I, ASCRRSRAR 2 14k 1R A e £t
PRRRBUG A RO R RS R, VL CREAZGE) kst ERIN . 538k, B RO AR Ak
EEFATFIKT CRAGEOEAE it 47978 04 ARAR w7 R [l 25 5 5 ISR 3 12EHE]
VAT RIEALRRF— 5

CRETRER NG RS, Tk KTRIEASE, SRR, Wk RERL BRS. M, SERIEEEE.
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BN G e o Fl @, 43S BEE E RNAERDIE BN 6, IR MR (10) sl
JEHAO A B A,

logtfp,;, = w, + @, +¢ an

it

438 EF HAREY, FKEEHENIE R ENNFHE. KEEERENTRZ (Valsecchi, 2014)
DB S22 RS . I EEAMET 2 (Gongetal., 2023) HISAMH. Frbh, ASCEEUT AN AFHE. K
FERFHERIRS AR T T 15 DRV ARHAR R . BN NFFEARE P EHER. . ZHEE
FRAVERRIRGL: FEERHEEREE R SR THUBERIONTE I, A FERRE A4S Hh s |
ZAEBUNPTE, BURFAMIG. SSOER0. BONGER . “HPROR” SEREGHUR “RrRkE” SEitfhil.

ARSI LR, R i, Z2E FRRAME RO B T AR 54K,
HAE XS R IEEST B IR = AR (XUBEFAITRARTS, 2008) o« KEERTB N —IEAS
P —E R S TR P AL, 3 A 2R KA 2R T 5t
PR ORI, 2020) , ATRESNSREERIZT B IR E P2 A 0mA . SR EE B e 1 4 P i H- Hh BT,
RO R A AT T REHHA TR 28, TR AR 25 LI TREME . REERNTE UL T K
FEIIZEGRIL,  FAR TN AG TR R BT 3 IR IR R R . A FE 38 NS R
HATRERT 578 IR P AR, P X SIS & A D,  ACIRIRILIIE AT R e A 45 1
R (RIS, 2008) , BURFHMT (WM EELEANG. RFPENIS HEh PRk PRl
ArERR (EMSEE, 20160 , AR SREEHV PSR = AR50 . ATFE RN GEHITE— e RS bR T A e
M5 R TETFIL,  ARAMBC O 5 R, W5 R AT T fgtr, A& JERalpL 2 mTbEst
E . BkAh, 7R TSR], AT SRR “HRAR” R R A PIECR T RExT
BRI REES B IR E =AY o AR Z T B R R A St e A, A8
THERR FCAh [FT AR S U P AR 1) R

F IO 7 HBAR R SORER SR nTUARIL, T2 45% 1R P &0 — i R B 55
AIHMES CHMFAER TAE, FKEEFEN oM T HENFAER TR AL L8 30%, FKEEDT
BNJIHMES TREIISANZIN 240 K, P8 MRS TSRO ANZIN 20233 0. D4 St T
BURIATFE 5 EEA 2010 1) 4.0%38 051 2017 4E11) 96.2%, 2008—2017 577 17.3% 04 A Szt 7 -3t
o BHIERTIL, Br—%e T A BAE S R T I . TESTEAHTRT, 4SO EH s i S i E

CBEARBN SR IHNLRRT R S KRBT AR R RZGIRA. KA RHER B WUk
s BEGTIHAAEE S INCRIWE S A 52 IR A 2R 4

PEARRIL, 2009 FEFFURSEHIN “HIAMR” FEVFER 60 JA S RN ZAE NG AU 55 Teifg 4. REIUEHEEAN
TRl F ST B 1t e MAEST VL I AEAHR T T 2003 SFEIFARSEIER B & 1 2011—2012 FFRiEHe e
ANUFRHE, AITERLZEI AT #33] 240 JORUFMYG. 2013—2015 4F,  “HiR&” ANUFRAENE = 380 76, 2016—2017 41
—PRFEEIA50 76, GBRE” I TARIRIERDKCT A TAERES .
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FEAR I READAR B, 1 DA 7 EEON SARL A AR B DAA MRS R AR B A TR B AR B Ak 55 57 75 22 AR«

#1 TEENSHRMFEITER
AT A A PRIME bR
B
SRR ] S5 T H N FAER TR NEUS FREE S5 30 /1 S e 0.303 0415
AR REEDE NI FEESF IS THNFEIER TIE: =1, 5=0 0.453 0.498
A% TREL FREFT ) 1AM TREEA (T 239760 299.149
A4 TR FREFT ) 1AM TURFLEA GO 20232.900 29972.800
IR AL
A | R B O T TR AT RS o1, 150 0173 0378
AR
A EBR R |KF%&%%E§$F$K$,%%cmmm%miﬁﬁﬁmﬁ 21221 1166.263
AL
JAFRHIE
PR FEREATNE: =1, B=0 0.933 0.251
G FERER ) 55.065 11.219
ZHEFR FERZHEFR 6.699 2.660
TR REIRYL PEARIACERERGL: RS =5, £=4, =3, B=2, fi=1 1831 1.031
FKEERHIE
a0 FRERBAANGR: =1, =0 0.153 0.360
SRR FRERBAMANEATH: =1, B&=0 0.039 0.194
TR FEE NS AR R/ ) 1919 3.551
LYONV KIEEF NN G/ D 11831.940 17327.390
T FERFIE
HZHIA RS FR=1, JFE=0 0.394 0.489
SEHBUNHTER NERENZEBUE: £=1, &=0 0.185 0.388
UGN MNAERTABUFRRITOIANS: Z=1, =0 0.826 0.379
ATHRSL FHERERS AR TLRIBERS (T4 2259 3.121
ONGEHE AN (HZ5RE B N [ LA 0.494 0273
CHARAR” SEHERS L | A SRR A SR L RS NS OO 882917  1071.034
CHARE” S | FESIHAURA SRR P E ) 551246  407.625

E: OFHEEH 2008—2017 FFEHIEME. QNTCRERHERIFN, X “IhH5s TRE” A “Hhh%s TN 22k
BEAT 1% X045 R Ab B
(=) RAKE

B R AN R DRI R 18] LA R K gDkt R SR HE BRSNS, oAt

FH 22 Bsf 55X Z2 0 AR R U - BSOS A A SR 55 3 T RC B TR
1.0 B E £ 9HEAL,
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MR IR AR B R AR IR, 2% Charietal. (2021) [WBFFE, HAEE 2R ROBUE 22 40 HAY

L, =a+06Certif, + fControl

a A+, e, (12)

(12) Rer: L, RES L R S ITRENSL: Certif, RIS — RS
W, W RTESE HEDZHT T LHRESE RS, W Certif, =1, 7 Certif, =0; F%s
I T MR P 553 T A RREN: - Control,, (RFRARIASE, (451, FETA
R ARAEAS R, A, Fomh R0, R B  TA  AST LIPR  0B A, %
RABAEGE RN, H R AR LR S &, B, HEEIR—
PREARBIHLR A TIT BRBHEARSE, ASCIESEATEATHN S P R R SShRAE 1.

M35, 9T BT LR T T RN RS SRR, ASCRA P ol e e
iy GHAR P ETIA L AT AP SOR TR AANTFIUER, Haa SRt i = T,

3
L, =a+3Certif, + Y y,(Certif, xtfp}, )+ BControl,, + A, + 4, +&, ~ (13)
v=2

(13) K tfpy, MRS, FORR7 IR IR A ZR R A2 B A T T
R JIIEE v D= X TR, R AR P EIRI A A= e s Ry, Rk T H—fet
HBBUCS AN [ RO A F AR P AP IR P 55 B TR E R, HAR A& 1) E S (12) KA.

2P YA T, SPATHREATA SR U 25 A0 IE AR DR SRS I RTER A A, I e e
ARFRAAISH IR TSR AR R, 2022) o BT 20 SOOE Z R AE 2 M4,
A TR T AL, Rt HRLH B AN IR HERS T REAS RARERA", BT ATCTE B R0 EL A B A A X R 2
SERMER RSN, F FE A ORI AR S AT MR, RanR:

L,=a+ ié‘kCerthﬂk + BControl, + A, + 4, +¢, (14)
k=6

(14> e, Certif , 72— AENARE, FHS, FORBERSEHME/E KI5 k IAEERALRDG AR
Agt Ly, MZESEARRS TR AR BRI SRT—ID 2R, TAT ARG EBCR SR 54
IR R) 22 i W R A fh, RIS U SR8 o, HIANRZE 7T 0, BUIEURIS fU5 & s il R
O, BNASCHFFE R I RN, - SRR RN SATAE,  TBCRI U5 i s il 280, 2%
AR0. I, (14) AAMLBEEIIS AT, LR B RBURT-IRIZES . A, AR
KW, 22 ROBUE 22 70 AR 1) — B i T B T R BRSO AE 2 | AN [ 4 b 218 € s (de
Chaisemartin and D’Haultfoeuille, 2020; Borusyak etal., 2024) . 05 - HAfRO6 ST 2l 00 & rsZn A

ORI RRALR T S AR ALFRREAS S, IS R B A I E AR S 2 A BRI RE AR
CUAb ke (EAE PT A SRR EE: ikt e SRR, ZEASAL G T S BOH SRT— A,
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My 7 IS T8 T AL A, DA R AL BN, BN —SfefititH 45 SR T REAFAE IR IR (Liu et al., 2023
BRI, ASCRA =HFor s ie h — ettt 4 R ket

M. EEEY3LE

(=) F—R M R RES T HEERIFNE

13T —# L30T R P 597 3 7 S AR FE AL 69 B AR R AR SR FH 2 I RO 22 70 AU
Bgr—fe AR A P 57 B UM AR ST I . 3R 2 R 1B — R O P 5B
AR AR SRS RRZE R, K2 (D F (3) F (5) FUM () FIaluk—it
ML S 2 EER A ST B AN AR L AMRARAGIE . AR5 TR Ahi 55 TN
Ffvtas R, &2 () . @ Fl. (6 FIR (8) B st —F 5 (ki —4e L b bl b
AR ERIfTTEER . BIREREIR, B — R St A A T 57 3 AR LA
LT 7 IR s DY Tt e L1 O NI WAL AN | 787 K| e ST = TR 1)~ 21 [ e sl o
RERATREA =R 25—, FEBCRSIY, ARRAE A3 BBV DGR SR B8
IR, P ARRATRE AR OR SRR AE N LA T Lt AR B R T A R R S SEBRAN R IR 2 5040
HARBR (ZHESE, 2020 , SR HUROBERBOSRE PR B8 0 Rk, AR RAIHIT T BEK
I BB, ASCHAFV] . EARTFUA SR RO e A S, (0, BRI R
SEISIE], T AT BUR ] REAEEIEIRPAT IR AT RErE (Liuetal, 2023) 5 35=, RAEMHEKTETEM
At A, T AN IR AR R A S ULEC AR T, PRI, AR ERXE AL RGN 18] PN R R RS R,
NI AR RAE S S AN RE S 2RI, 25 EAR,  ASCU NS — 4 5 I LU 3
FE PSS RS E BRI RCR A E . Mo T (2022) W\ ySti—a 5 i) 2 isCE
RESRWRLBORACR . B, R ORISR — e i St — AR5 f At 45 2R

*2 FT—E U R oS MBI ER R S AR EAE ] 3L5 R
- PN eE [ AR ] SRR AhHSS T REL HMESS TURN
e @) 3 @y ) 6) @) (®
B S 0.004 —0.004 0.065 0.197
0.012) 0.015) (0.084) (0.146)
IR GhirfE— 3D 0.033™ 0.031" 0.176' 0.456™
0.013) 0.017) (0.091) 0.152)
PR Cifssihl Ol | Ol Ok | Ok Ok | o o
b I 8 Cifssihl O | Ol Ok | ok Ok | o o
B AR RN Cifil Ol | Ol Ol | Okl OFshl | OFm o8
WA 99279 99279 99573 99573 99573 99573 99573 99573
T R 0.268 0.268 0.285 0.285 0.299 0.299 0.307 0.307

T @OFrr, B RFIEOR 1%, 5% 10% 8 EE K. @5 NEZRIIIRIRMER. @ “IMHS% TRE”
AN S5 THN” PN BERIHL E IR0 HE
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R 2 MM THARERY], Hr— RIS, AN FKEH 5730 A AR L T LR i) 3.3
ANES RS SN AR T R 2 0.031, 378N 1AME S T REBEIN 17.6%, 55317151 %
TSNS 45.6%, R @G INANE 55 TREBERSEZ KON Z8 EIA, Fr—ie e
R AR AN ST MR ARG, BeAIE T AT BN H .

2.#—# LIPS R R Rk o & F £ 7 FAKPR P 573 7 9 AR 89 7 R ke Oy T
TR R AIBECE SO TR FIER 78 I E, 2% Gaoetal. (2021) , AICRR T 404
B RPNIINRES, DM S AL A LU LS . BRI SIAAN R A B A
KA AN S IR A R I, BERTRAE I R S E M 2 3 e TRt
FABCR AN RIAR M A B A P KA P 57 B AN AR BNV S5 R, (1) ~ () FI7 5L
R HFHIINEARR LG AhR AR AN S TRE SIS TSR . 2R
e BT RO AN R MY A B AP KA P S5 B RN AR AL B A R B ERO N 3
TROHR/CP AR A B A A (LURfRR “R/KF TFP” ) 553 Fp A ARAGMY e st F
58, X RACTAO A B A AT (LURRIRR “RiKF TFP” ) 578l M ARR S A B
590 FAH, XHEKE TFP MRS, TG, FKEETsh AN ARRE0L L BIIR =2 4.6
AR AN ARAOE AT REVESR = 0.041, SRS TREUEN 28.6%, M5 THONSE R 65.4%. 5
{ERKF TFP A — S, BB 357K TFP A 553 Jp AN AR R AN B35,
VLT — e IO TP AT TEP A 55 31 1AM ARA OV RN SRR TEP A A B 825
ZEsts HHEEBUE KT TRP A 578 M EARR L EE B R 1.5 AN E 0 Rl A ARR L AT RErE
i 1.3%, A5 TREENN 6.4%, A5 TSR 41.1%, H EdEnEsgiit bR, i
R RO K TRP A 578 M ARA RN ST TEP A AR R 257

£3 I RIHEACIRRIR S ERE TR PR AFEIMEAER L F BN EY 3L

. (D @) 3 @

“ PN E [ AR ] SMBEL HMHSS T REL A THRON
HUEA S (GRS — D 0.046™ 0.041° 0.286" 0.654™*
0.016) 0.02D 0.120 0.197)
A S CGRivfE—3HD X -0.025 -0.005 —0.107 -0.192
FPEEKF TFP (0.016) (0.016) (0.090) 0.157)
A S CGRivfE—3D X —0.031" -0.028" —0.222" —0.243"
=/KF TFP 0.012) 0.017 (0.085) (0.143)
P gt gt Cidsthl gt
T FE ] 7 28 CLfasthl CLfasthl Cigsthl CLfasthl

VAU PR (2008 4F) BN AT LA R KR TFP HABIRIMEHE, SRA= A8l i, Bl P
TFP KRS ENERIS A Bk TFP” « “Hp&KF TFP” fl “{f/KF TFP” =4, H “mEkF TFP” 1 “rhéssK P
TFP RSN AREIEEE S L IR TFP” 4R FOASEHEL.
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=3I ED
B AT E RS e e e e
PRI 76769 76961 76961 76961
T R 0.267 0.287 0.309 0.308

FE: @Fr, #RERIFIR 1%, S%H1 10%1 R E VKT . @SN ABSERIERIRER. @ “Shhs TR
A AR TN B RE. @ASCLAR FHART (2008 42) A AT EAE = 3K PRy TEP 41K
SHKAE, BT 2009—2017 SERIFEA A ARFRE W HEAFR BB, FEIIA TFP AHIE B A A 25 R e A
Frigb.

g BRI, R R SR B TR P FREES B A AR L, HXANE TFP 7K
(A P B S vERE I . WHMICZKST TEP AR 5580 717 AR SOV R 1 S5 385 8 7% i 7K ST TFP
AP IRENIEEN . FHUE AT DARERD, BEE MRS, —J7H, AT 155780 ) iAol A BEg A = i
A ) R RGBT — e AR 1 BAT A AE P RS AR 57 30 AL
AP AT, ARRNEER 1573 AR ML A B AR P AR S 1 o b ek s, U — Rt
HEARUERE | A A LA EEBI A RIS T7 3 I AR T Rt Fr—fe i il 14
I RBES ) 7B T E, Bl H2 150,

(2 FTHEBRIEFIR R IR AT

FHPPAT SR D E Z 0 BRL IEHR A RN R . 5 RS2 i — 4 b i) ST
FARANIR], ASCUABGRR AT — WA, BRI A A H AT ER A TR
IOEERRIY, AEREH— AR50 AT AR EAAS Al AR B AT N, e A S T A B AL AN
X HRALAR P 55 30 AN B AR L BRI F O B2 5, BURSEI S A 558 71 AR sl
HHLBIEAL IR A B 2 [T B 2 5. AT, A 2 fONE 2 AR, T %t
AU AR 2 55 3 14 M A EA O PR F B KRB

50 B 22 I RSOBUE 22 A T P REAELE ) S B AR B AN 5 R Bt T, ASSCIFAT I R AREE: &
%, KM de Chaisemartin and D’Haultfoeuille (20200 #&H 73T RCE W, 455 BN, 7R 2
SPATEABIHTER FILAETHH 8774 AN FEHN, 8088 MNENIE, 686 MUE A, TEALEZ A
N 1.0133, HAEZFIA-0.0133, SR S EAR/N. THH, FREriiafditiaie iy 03872, 50
AERZE. XAE—ERE ERY], SRRSO A SRl TS5 RIS EREm, e/ —3fef
TR R RRER . IR, ASCKH Borusyak etal. (2024) A1 Sun and Abraham (2021) $& H 1% F %) 7+
S AR FR A R A A Tt — A D e il A R R S . SRR, B Hh AL
SETtHT, ACFRZAAIXNHRZ K EE ST B S AR O LB A TC I B 22 R, e AT e PRI

CPATREARIOA R, CREAASEGE) e ERIRASCIR R 1.
© RIS R (R EARATZEGE) Wl B AS SR 20
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BURSLHE)S, KM Borusyak etal. (2024) F1 Sun and Abraham (2021) it /riEfSH s R 55N —
Feftitt G5 RIEARME . XU, ARG TS RA B g B A SRR = A i, TS PR
(2) REFNHOIE
ER BSOS AR s ) A ] e RN A~ [ e 08, I A NRHE S ZREERFIERT
FERHESE AR R, (BT REAAEA PN SR i . At — PRI A S IAESS SRR R AU
DR ZRAIEEM, ASCEIS LA BB AT 22 B e, B2 ip A (12) itz
fEREAS R, DI O AR B ERIDO AR P 95 80 DM AR ELFIEEAT IR, aritkEE 5 500 K.
ZERLEIRY, 500 VKBEHLAIAE S ROt H4E B /N T IEUE R T R 3, IR RIS i R EOR
SR AT AR R . T H, RABEVESEEAS 2T RS R B R IR, BN
B ENE R ARLE 0 BT, BAERIERIRG T R BRI R T REBOAR B S i
Ab, BUIA SSRGS SR I E AT AR PR 2 38, B0 1 HEvE Rl A5 SRR
(M) FRfRM4aI
LA E B &5 RN AR B4 LR SEREI R T RESEATHE B 51 26 H520E (Gao et
al., 2021) , AFHER) EIRMBRRAE A TAL RIS AT RE 52 me AR SRt 18] . X233 S fElizk
PRUE, TSR I ASCRRCHTS 2 T AR AR oA FERA S (R 26T [R] U5

Certif _ year, = pControl,, + u, +u, +¢, 1%

(15) e Certif _ year, 13k j WAEHETFUESHI-LIAIIL, i 1FAsR: Control,, Jy
FHERTRER R, S, 2 BEUFHEN. BUPME, ARG, SO, “HrRiR”
SRR “Hidktr” SSBHAL: o1, FORBGL MOERAGERAN, FIORERES, R
ST AR TR B, p0, FORA -G I, H IRl 4 EA
LM E AR A SRR R, &, IR, AR B TR T i
SRR, FTE R RIEA F RS0 p (LHKT 0.1, BOTHEEAS AR 1 T e
SR, TTLLHHR R B R S0 bR

DAINBF S S R IR S G5 R R SRS S AR I, AT BRSO AL
WA SN, 2% Gaoetal. (2021) f777%, ASCHE (12) SAHEESH)
31K LS TRAS R IR AT (i (i e 2 B, 7SR R T
YL S ZE0F RN 5 SO IR W, HE— TS T4 M BUR A 3530 178
AL .

VLRI R RE A ATEE R CREARASZEE) S A A SR B ] 3.
PEAREE R (REAASZEGEY) W A A SR 3.
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Effects of the New Round of Land Tenure Certification on Rural Labor
Allocation Across Sectors

WU Jiaxuan' WANG Xiaobing! LU Qinan?
(1. School of Advanced Agricultural Sciences, Peking University;
2. School of Agricultural Economics and Rural Development, Renmin University of China)

Summary: Using data from the National Rural Fixed Observation Points Survey and town-level land certification timing data,
this study employs a multi-period difference-in-differences (DID) approach to identify the effects of the new round of land tenure
certification on rural labor allocation among sectors. This study seeks to examine the impact of the new round of land certification
on rural labor allocation across sectors in China. Building on this, it further analyzes the role of the land certification process in
facilitating the efficient allocation of other production factors.

The main findings of this study are as follows. First, the land certification has significantly promoted the outflow of rural labor to
non-agricultural employment, with heterogeneous effects based on agricultural total factor productivity (TFP) across households
before the land certification. This result indicates that land certification facilitates the reallocation of rural labor, shifting those without a
comparative advantage in agriculture to non-agricultural sectors, while those with a comparative advantage remain in agriculture, thus
optimizing cross-sectoral rural labor allocation. Second, the new round of land certification has a more significant role in promoting
labor migration to non-agricultural employment in villages with lower pre-certification property stability, provincial-level regions with
low labor export, and plain regions. Third, land certification significantly increases long-term agricultural investments among
households with a comparative advantage in agricultural production, and facilitates the transfer of land from households with lower
agricultural TFP to those with higher agricultural TFP, further achieving an efficient allocation of production factors.

The above findings have several important implications. First, it is crucial to consolidate the achievements of the new round of
land tenure certification by formulating and implementing subsequent management policies. These policies should further solidify
the relationship between land and farmers’ property rights, ensure effective coordination between the new round of land certification
and the renewal of contracts upon the expiration of the second round of land contracts. Second, in non-plain regions where labor
migration is hindered by geographical constraints, the government should strengthen infrastructure development and implement
corresponding employment support policies to ensure that land tenure reform benefits vulnerable groups in these areas. Third, future
efforts should focus on further improving rural factor markets and land transfer markets, maximizing the benefits of land property
rights reforms in optimizing land allocation and promoting long-term investments.

This study contributes to existing literature in three aspects. First, this paper examines the overall impact of the new round of
land tenure certification on rural labor transfer and measures the comparative advantages in agricultural production of housecholds
by exploiting household-level agricultural TFP before the research period. Second, this paper mitigates the estimation bias by using
town-level land certification timing data, compared to county-level or even province-level timing data in existing literature. Third,
this paper rules out the confounding policy effects of the New Rural Social Pension Insurance and the New Rural Cooperative
Medical Scheme by controlling them in our multi-period DID model, thus better identifying the causal effects of land tenure
certification on rural household labor allocation.

Keywords: Land Tenure Certification; Labor Allocation; Agricultural Total Factor Productivity; Comparative Advantage; Multi-period
DID Model

JEL Classification: Q15; Q12; J22

(riEsmiE: BKRAR)
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HUHRTHARRKT,  FEEE CAMEFIRIF IS G o CBLERAERR, 2022) o SR, B7Rus
PR R AE T TR AR 2, PRI TR IR 22 0005 S I B GA T HAT -9, SEBIEERAEm]; A4
D 2R PN s S 3 /1 0y 5 SN 12 P 9 82 4 L VA B 0 X 1 s N =
MBS RIS FE TR (IRt 2022) , AR T35V, thak, HRErm
WITTEFA—EL BAHMEE SRS R ST (Ligon and Schechter, 2003; Mahanta and Das,
2021) . Gallardo Z4EHU T ZAMMESIIERIRTFT, HTTRNESSIE N —4EN RS B2 4E (Gallardo,
2018) , JFHzH 24k DIHHRRL% R ae it ZETTIR ISR, it AT I ZE 1 XS HoR
PUIRL T EMMTIHFEE (Gallardoetal., 2024) o EN¥ELZEET VEP I (E06HI%, 202D |
SEEVEN T CEIRMAI TN, 2024) SFENEERTINES . H A% o MBET AR 2 i A E 1
SRR, REHEROINIR T RS TR R, i NG5 ) EE DM IR TR0 R
R FHEI S5 SR (A8 5 7 1% BT BB AR R T-B, BEHLARMK (Huetal,, 2022) . #P22M%% (Zhang
etal,, 2022) ZEMIAR2E ] VA m] ABD NON . EHEE TAE S P IbiR UM s, Hhoh BURE
WEAE “SRUI, JERUE . BT W SRR TAE. S AATERT AR R; IR 2T I ) 3
FSUE, M IR IARAE, W — R ST IR R IR LA I RS I
WIE TAEZDR, WA R, 8RS BT PUE R XRG 2 R 2 58 B I G Rl € — ANl
15 Ko SR, FFRBUORTE BISLACER A] EATAAE— e fatE, MRV R 00 2R M AR TE I S8
IR T BRI RN BRERCREA RS feAs 2R, 2022) o ARFFTaRiE, NiE—B4akiiR
TSR SRS TTE I )22 (SO0, 20200, $&&EBT IEIR TN TARRSHERE .

F—J5TH, BRI BA S RIS (e gEEE, 2022) o Z2HCEE—S0N,

B, (LA B EI R AT “PIAR AR S EIEERSY) 5 https:/www.gov.cn/xinwen/2019-04/17/
content 5383915.htm.

YB N, (A ERTSR SRS FEHEY , http:/politics.people.com.cn/n1/2021/0226/¢1024-32037098 html.
B, (B TAEREY 5 https:/www.gov.cn/yaowen/liebiao/202403/content_ 6939153 htm.
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RIS RE, TERT AR A AR H R, R RS R D 7EA BB ER M s 2 A
Jei RUAF A E R R AR S (A5, 2018; TKAEL05, 2019) o NBHGRXFUREER,
T EAEIR VU FE FP AR AR AN S AR A B O, ARAEIR T 5 HARAR P BRI 2 5
EOCIPEMEA TR (SISO i, 2021) o 2HCEEFIH RGERZ. Trible-Hurdle HA155 /158
BTN TE . PIRRERA TR AE S AR T BT TR AL GE=S0RIAE R, 2022; @&
8, 2022; dlE, 2023; XIRESRAVEXTRE, 2024) , DASEMAIR BT R R AR N AR B
BAE FRTE . BORRBRI TS . KESCIRPS TRERTR BRI il 754, 2019;
BHHEE, 2020; TUHCRIE, 2022) o ERHHRTTH, ZFREKEY (2024) HRN T AFESARHEL
FEUMTA RS IR ET, RIS RSE (2024) IS BORINT Bl 77 EE %2 T B I EIR A HARECR K55 U
N AN, FIRE AR SIS AER MR IR T MRS R R 3R

UL ESCERAT LUK, FERFFLA A b, AR AR PR T R 5 A B 2T, %
IRTT A FHT I S PRI DGR D . BEE BTSRRI A TR, AaT i LAE EC OB RRZExT
TR R T . RO R R, (ARG TR+, XWBORIA
BIMNTT R RGENMIR B . O TE E, BRI ZET VEP W%, SR8 s
MR ZT A . I AR . EMERR, TovEA ORI B 2 2 FER IR T X
SRR . M H, LA S S R OO R R AN IR, PO R
R TR b, AT R R S MR TDRES, R ERIE NPRSSh AR R &,
AFIT RGBT, 0TV E T ERBOR, XS ERBCRIRGT RS At LT .

ASCHABR TR AN T : 58—, BT M SRR P I MEPRAS . AU B2 4E
H-HT 28 73 208 B2 2% WA B RIS 2R o %5 VE R FH SR B S S 3 UL -S4 R 2% 2% 1Ak
HAE, FTRASEIU I IR T, 5 KBS PR PSRRI UL EC R e . T HL, ASCRAZ bR
HE AT 25 RS JS IR TR BT A T T 5%, 3l G PRI G2 70 7% 2l XUR T R A 4 P T Al
AR SUTRTRE, B RE I TARRCR SRR . S8, MIRIPIRAS S MM FER TR TTEL
T ER . ASCOEER P RS BER AL, IRFCA T BEAS AR - 2 SR IRES T Rese,  JRes
B A BEE RS MPRS S ASAHIAI0 R, 3D WRR 2T RS R TS 45 e o

=\ BEiREEMEES “HeSEME — TR AR AR

BB EKIBT IR ST AL SR RIE R T 6 . 780 RS BT BOF A Z 8T T0ME
AME R, TR ShaS e, AEHE A ERIIBT IR TR AU R0, B HEFLAN
77 AR 2R I ) SRR AT LA, AT HIBT LR 2T IR LA A — LA R e, B XAFAE
TR, EEAA. RSN IR ARG EE, e iERcE CefsfZalg, 2022) .
H=, MR PRSI AR “ RGN 1A, WA R TARRIPAT AR R et (il
5, 2023) o H=, ER I EPEEE TR, SR AR R EE,  REETE 4 I T SR
ZoudeR CFERIIAE, 2021) o B, W gemi bR STHENIA IR, PRUEAS IR BRI
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DUFRRFEENE, SRR LERG DR 228 RS RER B i, REHEVC RO R 7R SRR A SO TR O )

WSS PE HTHEGS AR TG TGV BN SO R R AR TR ERT NI, EE 2N “IR
B — RO RE ) PIANERE ARSI TE T e N “ FREETIESE L R AT RE, I Ho B T8 K
B & BURBAE IR T RERIE A AR N TATRE” (il 2004) o JESSPEREREELR T
DRSS RN S BE I RS RN BE 7T, #E2IRGSAAR ZR . AFEBOREN ST SR XU SO0 e T B EH
JESS T SATHESRE Py 7 N4k “HNER—NER” “BU—IKE /1”7  (Chambers, 1989; Moser, 1998)
SEHIRNELE R YR “ BRER —BUK—IER” (Polsky etal., 2007) HRHEZLHEAR, XTHasstErEs
IS A R R B ARG Dercon (2001) #2HHH “ XK — g rE” Z-HrHEZRRIRAIRDS 1 XK, JESs
PES TN R (WER 1D o LA BE NFEA AT ERAL, MRS AT 4R T 0 T AE S0 557 1)
W, BRI 5 R EERE S 3G AR B 72 SN AL ) “AR R —RE” etk
PR EAGHER SRS, XA R B PR H AT e 2 B R it AU — a2 priE
B VAT AR RREFEAT T IEMTHLIERE, SRBUR SRR St EE TR —.

%=1 Dercon (2001) BYRESFMHEITAH D HTHESS
Y ioN R
o MR JiE | e SR o Tt
o WIREARTA o VLB |:> o B
o ASERIERIAIE I, <:| o fHE. (PO R o fif
o HoViA o BRI o HH

i)

S ()

il

MURZEf (b)

il

MU (o)

o TRk B gl

o LRI S, HABB B aR
FANBAIFE s UG Al BRI Y,
VAR P

o HBTIAR MR A 5t

ISR E

o frtiti, B RIS R

o WONRIBE ik A2 L

o fifE AT (1 [EHR X

o AR EZHMOIRIAIE, BIIEERE AT
ANRE LI

o PHWLEHIHAE BAFHRRIA &

o TARTIAIRE X

o Lo SRRt KU

o TEMERANEE VI
SFREIAEE

o (EREFIHEE TR AE

o (EEEATE FRFIRAKIA S

o PEHIAEINKE

TE: RPEATTEGFORTTT N R =F Z R T, 1 BRI SR AR S AT .

B ARSI P A A Foens ST IR s Asiasig, 20220, TffesstEEg AR
TEFTNHISEIRRAS, I AT CATTEIN SR BELE TS ARRANIE P BOTEERURE, D TIEIAR 7 AR 2 2T XU
RMHEIESHE, AN, MEgat 2 BATIR IR EAARBR Z HEADTITRE IR (™M, 2022) 5 Jifg
SIVEFR M LEELRNIRYS, IRTTRRZZERRKIMR CERPPR I, 2017) o Bk, ASUESENE
SOVERNE HATRFEAE T RIS ATHESS, I “HON—HEFI—BE” M, SiaDUTIRIA BN KN
AFERAUBI RN, @ BE . . AR TR S ORI TN R S i 2
YETTIRNGESS T, AR A RARR . PRI ERR DA A IR IR, ETMTHR I XUSAE

-89 -



FRHEF: PHIERRA RSN EENRS T A ERR

FERINTAR PR A R RN AR AR TR . AhasE R (A U A i R 22,
S FEETH LR (DFID, 20000 , ASCAANIBEA. SRBIA. PIFBIA, HaBAR BREA
TR AR A AR E M &R g TR, ASCH N 7 AR AR AR R, AT
WA BN AR fEJT, DAIRFCAHORAFAEAS ot PR A AR He (1 5 B RGP MRS AL e
R I Z TeH K. G A IR A FOAPRIR A MRS AL B A R TT, RIS 45 5
45 (2023) WHFUHIRRIRNR SRR, ASCBET P R ITBEI S I FUESE, Wl 1 .

&R TN
i ]
" |% 11 | |
m| iy %ql L Detaixt g | x| :
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L o l l YN b i bR 1 AR
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. i \ |
% b | — s |t
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ol [k aFEL
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o i : PARAS AN
% : OISl
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_ | | Ao E o A M ) e —
m ! . = Y FIR G A
L L RiE PR
W
( [  osssm g

[ SO T E22
BRI DL AR R R ARG58RI 3B O I R (1 i, 1T I
RINAEZ AR R, HHIIE R DU 28 0 4 T RETE I R DX LE R SR AT AN F AR
WA IIRZS . Hi Bielza etal. (2011) T IR H K2 48 DU 2% 4 RS AEMELELS € MEIMRAS O ATER T~
WRAA P RFAEFRI SR A ARG DL, S5 G 0 BRIRSHIEIOMERE R, AN AT I PR 1) 908k
E NN ERE 20 I PR oS AT DS iR N NAN DV EE v R o7 [ B) HESE o PG A6 G A WA iod DAY
PR . IR DTSN IS VEAE TRIZERE AN St BRI ERIE, 2019) , BEARESEN BeEsh S 308

UL R I RS SR LR ST AR R A RN, FEVREL AR R SRR A P SRR A T AR
FRiL, ASCER SREFABDIEIS T A R O PN EEATR S IR .
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HEDIPRAS RS2 2 2 DU T 2% 7 AR RS . U s I R A i (U i
RREE) ARZNIT, IZREF K2 4k UL 28 o S 2 rliE AR SR BB HRR P IR 2SS TX
fro PEE, FERESSVERISAEL TS 22 2k VI 2% 7 S BT LR ST 75, AMUREEE L2
TARfE, RTHEINRCR, R RITEREAR T FIPIRES . eAh, ASCHE =R MRS A 70
BEREN . BIEGRATIT . PR GIRAIT ME L GiR T YR, FIFA R Logit 157
PRIV IR IAN R 2R, SRR AL ™ 1 2 TORFALSR SRR T A A A R

=. Wisgit

(=) ARFE

OB IR T S B ATAE AL S VPAG . I ORI REE R, R, SR IEETH
R RITRUINIRT S B IR A B A SCIE DU R0 4 (1) S0 S A PR K R 3 5 I PR 1R 9%
2, GINZYE DI T2 23 SRS TN PSR TR 24k DU 2 3-8 38 T LA FH S 4
T BIAS T DU X 2 S5 R RN A0 A, S SO P i A RURRR T, $ v U PP R e . 282
SEFRHE R AT 222 AR 5 IR TSR XU 70 BIT T DUARE RUSS: ZE1 t I E B3 AIPR T A AN B
DG, FEREm BRI R . D TURTN I [FIR STt T BT TS .

LB % 2 Mot R 255 £ B SR 7 B M. DUHHTMIZR R HERIE 5 B 45 Atk s
R (Pearl, 1985) o ZMZEH B(G, X) X, G &l T EAFUESHRIIA MIEHE, TN
RERFENIAS R, Hisk 1 R AERE T SURISLT A LB 2) , R 115 s 5501 R A% 1A
RIKHIICER, WA R ISR BN T- A5 A1 i BRI ER R, (B4 R Bt A
%Myﬂ@,P&Jﬂnﬂﬁﬁﬁﬁﬁm%im%ﬁmz,X%ﬁéﬁ%%ﬁﬂ%%ﬁ%@?:

P(xl,"',xj)=ljp(xj|7T(xj)) (D

KEERFLA b

B2 ETZUDIHINE S LEEMER R BT NIV AE R
DR 2% oy 2edi o DU 2 (11— R R, B AEARE— AR LA R TSR ) 73 2R R

ORI BRI A 1K 5y, B AT AR
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Y DU TN 25 7 HARRERE AL PR 5 2 R B S A 0 SN, FE VAR B AR SR R IROC R
TR T VU2 S8 B 2 (RIS AT (B3, $R 98 1 DUHITIZR /SR s (B P T R, 12
TET AP SR A RV OR R (1 R

AL Gallardo (2024) BT, N4 RAE 2 4IRS Z 505 Mai bR 2 )4 I A0 #
PALHI I N ARG Gk, MR Ml FoRas e, IR R, FERHE TR SR 24E
DU 2% o3 et (WK 2) o B =R SO R AR I, AT AT
TSR AREUE ERAR TSR M, Fdid DU B S ) PR ROG R e e, (12
t, RSBR Y BRI PSRRI R SRR, WERRESAEIREA 1, 2
BRAE N 00 R EERR TIRNAS R GERIZERD) , WREE i P REEES m NEERRIZE,
W28 m APPSR 1, [RZMIRAER 0. RATEMNA R oo, BRMMASF
Mo MEMASEFIBUERR T REEFAELE, FREREE T A AL BRI, nT D SR ey
fIEA5 B WA B AL 2 RS A R I R MPR A AL S 7 e 2R

2AT %R BRI TRF) S § o IS 24k DT 4 03 258 1T AR BRI 4 E
B: @, =EW"|y,) o FOCENTHLREIMGTE, R R, AT Re AR AR o
(FIgEm, TCREHER R T TTRREA . TE I RAT RESE ~, BLRE 5 IEIN B AR LS
FIRBSHH AR (Gallardo, 2013) o ZHESMBEAT NG « R NGRS RLEE U™ .
FEXS SRS ME AR, 1 R ZESSEE (Povel, 2015) o [, ASCUUbRE FATEmZE" o
(Gallardo, 2018) A IREIETT M i T HARAHIEE AORE R, AARFRE RN T

o, = \/E{min[(yl.w —,ul.),O]z} @)

RS EAMBGER M, HFRE AT SRS R R IR IR, Fett el T

o, =+pl(1-p,) 3)

(3) W, p, B YE VTS S R A TS | 7 SBEAR I RS0 O 7R
AR SHES BB, ASCK Ogryczak and Ruszezyhski (2001) F BRIP4 KUSAL
WBH y AT T, AR SRR R TR B0 R AT B IR . i, S SR v a3k
SERM ISR, A T RSB S 2SR RIS ZE, DA SE ARt S O RS AR B

RERANEUER” R PSR SRS AT 9 o 8 SRR D USRI 3 B LR R R s 1 T
SERERARAAIT R DU i -

PRI FAT AR 2 RAREZE I — RS, 3 TS s A A R AR TR B AR HIPRIE RS, Rk
Hoy, BRI R RS

Uy <0 FRRFELE, =0 FoRREHE, ¥ >0 FRMRPOE. 5,y e (0,1], MY R FHIEKACE.
FAEROR, OB . B, 7 =1 AR X S R A RS .
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AT RS EEE, REEE y" L R NMTE M Z R R A 1 -

W' =p,=yo; =p,~y\p;(1=p,) @

R IR A HE GO TSR, T AR MRS IEAEN, FBTE
I T AAR T D ARSI RIS E, AT R Al BT RIS SR R A K 3 -

FEPEINESATNIESE T, (4) AV — e B e, A bsdE M AT W2 R A
IR SRR IPIRESEE Y, ) TR

Vi =yl e ut - (5

(5) AL R R FFE FBENLIRAHAEN] (Ogryczak and Ruszezynski, 2001) o FIHRHELL R HRHE
PRI B WU 1 < 2 (2" JyPIAIBIED » TIBEHIER § 7 SR BEAL T 2 4ETT IR Sk A KUReR s
TEZH I N A seh, FURBIEER N 0.5 3% — e 2 T 1E BRI ST AR (I
SR, ISR AT AR AP, 4RSELL 0.5 D BB T e RTINS A (Zouet
al., 2016) o ASGEIIHLAS > 1) T8 SRR 45 & WIS AL 2L B DU b & 2R ) B
WERE LA BRI AR SRRy, (L RERA DRI S A LA TS EIX TR Y

3.5 4 ML FARGYIC E AR FEXS S UM ISREAAT A, F I S &
TR B YRR NG HEA R AT I . ASCERIRIE S MARER] T HIIRIE, 2% A-F 24T
# (Alkire and Foster, 2011) , FIXUFMRIZRE CRISFHERER) T s CRALIEIIRA. ik, R iR 7iE
TR S I BB 2R g 78 LR

Zv_lLlAra ‘ ra v
e
a [ v ] VH 2 6)

NEFETHE AR NEISTER 2 AR R, ASCLL FGT 8%k (Fosteretal., 1984) NEETH, LUth®
A P IR BB RS SR BB DR R, T E 2 e R S5t R . IR, HARa R
1 n o
V,==>.8" a=0 )

nizo

(7) Xrb: B =0, V, FoRZHSTRBEITRAAR S AR LG, B2 4EST RISk R
Ha =11, V ForZ4STNNEIarE S RERZER, MZYETNIEIarERRRE:; Ha =21, V&
N YER NGRS A BUE RIS, BN AR ESS VR REE . Beoh, PRV, 2 im XU
HESVE Y, RIAZRRAEIIE Y, B AMEbR, B

_ 1P R
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-93-



FRHEF: PHIERRA RSN EENRS T A ERR
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R _ a
VU‘ _;Zolgl [z"</1[<(zv+ya") , =0 10
© ~ (0 Rebt, T AL, SIS R R AL KR B

AVERREL. AR T AT 22 VB 5 A5 B S IS B R TSR S DV o 254 DUk 2%
TrIEREINS " A TR AR sy, Ud B I B L RS G S PR . RN, XU
HESSHEAR M SN SRR, RRE TR VIR, 8, MFREIG X USTHHAT A
PRALE TR, BEAh, IR A oS 2 AE ST N S VE A SRR A B i A R R A w,,
BRI R P EEL N Q5 13RI m RIS EX 2 AL RN SIVER TR B, -

ZQ meim
B, =] (m=1,...M) (1D

__:E:ZL1ZE:iﬂvvm)ﬁm

(Z) BuERIFERFAEHE
ASCHTAI SR BVLE4S 2021 —2023 R 1EIR ST MERBIECE, 28 0 1 e 4 E B STSUR T4
¢ —, HRAZL R TR SHRTE e . SERT R R AT, ASOH e E RN R
PR GIZA G IMONSRAREA TR, RIZAE RS NISTAT SCRCMSON 1 iy g T4 AR A3 R S

AR SAERT AN R o EMBRGRAES, 364331 3328 AT 9984 AMULIIME, 2021 4E. 2022
SEFN 2023 CEF R AFELLB1 37100 8.28%- 5.78%- 4.54%. MUSHEA LLAEEAY S 7 FR 104 5 5
TP FERIAME I ZT AR A P R ET AR e PO, AR R E R TR E P .

(2) TEIEE

LEMEF, ALZSH Dercon (2001) ] “ B —Haga:” BEIAHESE, R (houfRp AR
T2 R TAAS I AR LS FFE S (BURRIRR GELY O $ERIMIRITERL, M “fi
AN—HEHR—BE717 FR R ARG R R A N AR B R RR, B m Il H AR RN S S “PRIAS
REELRIR” RSO0 oK ERIRAL, FNSGE AR . B0k AE 77 T SeBR R ERITELE X
K, CEEUETTAMIRTR TR TION. B8 . . AEEE. T/ SHS s TR GERE 2.
AT, ZHEEE Q02D MWHF, HEERNE RS SN 50% FH5E RN
MEAE. 1ZA LM R R AT SR O B AP, Ja SOt — BRI %
HE R, 2O MU R THRHER I AZRE AL, 73l AT T SRR R R S B R T 38 E )
DA ARSI T ARG . EAETESRM T, L CGEILY SEiAMTOK, A5 e iy, I
W FKBEATC PLERIFTN ST &g, 2021 , DU JE BRI PARGURIA SRS A8 thah,
FAN B2 B AR P R AR 2% o BT RIXIE (2021 AR AL CUIESE N B 2R A TR A A 55 1
MR AN fE TAE S RIETTH, S8R S BN, ST DRI RE N S I ey 7

CRIIEATIR, %2 FUROR 2023 AEEURIGE AR RIS, HAVE R (RERASZR Fsh E AR AL 1.
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P IRAEZT ORE I PRI ST B4, AR EEERHA NI B TR IR 25 KR 2 1R
TR (BBIAE, 2024) , FREREFEAFFE RO TN . EARPRBERHO T, it
TSI A PR SR T RE P AL O e s ), SR A2 F i g (FRRRORAE 58, 2016; P 1
PERITEAE, 2023) , ASCRASEFE TS A IR E B AR 2 AN 2 4R3I FE i B 4 R AT AT e

2 R LR AT MO A MO R R Bh7S TR Hs = 3=
S b 2021 FFRUR 2022 4R 2023 AERKE
e . BHALLGL  BROALLL  BRALLD
HEILRES KPR AR =1, T= 8.28% 5.78% 4.54%
AR
\ o T, AR OB RS
L | EEER L B | i serrugm Rt
lONI S 2021 £E. 2022 4. 2023 FEAFEAMERAL
B A SN AL EL) 50% 737 8451 TG P ol 0.08
8867 JG. 9374 76, (KT 4T L=,
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HE | RBERE FEERA B FRETERIPLL =1, BW=0| 1/5 | 047 0.53 043
R | EREIRES FREF T RERRLT=1, BN=0 15 | 028 035 022
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FEE AR FH 60 S UL EIE NETGIRE4=1, BW=0| 1/15 | 0.16 0.19 0.14
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TAIRS

-95.



FRHEF: PHIERRA RSN EENRS T A ERR

F2 &)
BRI 3
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SRR N 3 BB, 0~14 KR JLEE, 15~59 RAHTAEN, 60 LU NEEN.

2REAAEE & AR FRHIEAR B0 S W IR B RN, AP AR S TR U R
S RHEREENER, EFRERERIIENGEAN NS ST iEo CTif, 2018) R
FEIEGFAZRE ST T IR B At I& e 71, CAFBERTER 2 I AT S ey MR TR
AN EEFTAL AL S BF AT (FSO65E, 20200

3AHE LB R F o LSRR R AR, AR TR T B M T BEA, <5t
PEAR, VIHEAS, R BEA, HARBEAR TANMEEAR TR T AT PR e IERMEAREE 71 (ERER 2D &
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LT KEGa/, FHZREERIR PR N AR R R i (g RS ARk, DB R
DRIRIR T AR o B2 AR TR 7SN H IR e ol iR, RIS E sl A Z S HIA 22 (8
MFRE H SO, fESRMEEATTTH, FXAIIZEES TN WP A= g g Nz il |
— A 2 S R RE B = SRR, DOV SR BE 2 75 RSN BB RS HH B T s RS o 7E
VIGEATTI, DML ARSI P 2, RIFIA D SR AR TS B R 2L (EWR4SE, 2022) ,
AMI AR PHRBERE AR, BRI AR E RN A TS G SR . AL BT I, BUR
FIA St B2 5 EH LRV AR P S BEAETHERIRE I B AR . SRR 5P R BT A
FEFOMAA P AETH RN, IR SR BRI S I e AL i (R e AR T 2 o SR ENE. B
SRTEATEAR P AT, B AR AMY BSR4 P R 538 ), 5 TS S RS R
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HAE. SO AR AT R S AR NS BRI M B bR, RPN T E R RoR.
M, SSRGS

(—) Z4HEDIMHEINGE T KBRS MR EF

GGG TR, S R SRR, AR K-fold 38 XEIET A FIM SR
TEXT 2o Y DU I 288 73 R BRI T SE0RE . K-fold A2 X EGHIE I 3 B B BGRAEAEA e Z4hEL K IR
—E HUHIRIREARTE NG, RIRIIFEAINALSE, BRI EAENIRE EUIGRERY, R A
PEARREAREEE . K-fold A8 XIS REASEIS 2 A AN FIREAS, D/ DAATAk Rt A2/ REARTS
BN A BT A R (Messner etal., 20200 o PSR ZREEN AT Lot SR — e 2 S
GRFRENAFTES A G AU T XESUE AL PERE, e — AV ZREE A4k
TEZ A4, TERAAIBRISHON VIR 70 F P R R 1B 3 R T 2021—2023
ARSI E T RS IGUERFEREEE . AT LRI, ASFEO S AL~ 2R BEARAE 90% LA .

0.950
.|.I~[.,I—l.'_l.—lll-l..,.lll"F'..‘l.'llli..
A AA AhA AL AA AA
ALAA Addy TR “‘A‘x’ Aaa,/ Y
0.925}
0.900}
pe & 20214F
# A 20224
gy
B = 20234
£ 0.875}
0.850}
0.825}

A03 A0.6 B03 B0.6 C03 C0.6 D03 D0.6 E03 E0.6 F03 F0.6
DUrE SRk R o 75 D43 A0 30 B R 2H A

B3 mstisfes
T BERAARRT R 2 4k DU BRI S S, A By C. Dy E. F 2350E0R TUHHCR e T P BUEA 5.
10, 15, 20, 25, 30, A VUHAKAIERE 700 S0 BIE 031 04+ 0.5, 0.6, 0.7, 0.8 G5&TEMAFRIISEAH A
(D) ZHRERESEMERINE
AR A S T 0 KB ARC AN IR S RIFIEIL,  F 24k DU 2% 4 2R SRR i
ISEBRRIFIBIUAG T A E F BUA 2 5 33 P AR Z4EZT N R AT REPE . ISR RO E L 7
WONHERE OS2 RIZF IR RE,  WREE— PARDHX S B A A AR NAERE (iERR . A AR %A

VUGRS3 AE C MG REASR AR AERVES AR, TSN B DU IR 1 S AR K
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55 BRI YERE, T H., ERER RO FERTE SRR AN A REE 52 2 MRISF I BEIN T o
R 3ILE VAR BE ARSI R M E BRI P 2 4RSS RIIIEESS R

%3 SUREARITIENELER
W ZUETTNMEHIE L UM SIIEARRE USSR
X RS

INTE] s 24 2 " " A £ vy v
IIRFSYUS 0.099  0.007 0093 | 0024 0006 0018 | 0010 0006  0.004
2021 4F | dEERSLRS 0.108 0002 0106 | 0022 0001 0020 | 0005 0.001 0.004
CURZAERSIRS | 0090 0012 0077 | 0027 0012 0015 | 0015 0012  0.003
IIRFSYUS 0082 0.009 0073 | 0010 0008 0002 | 0008 0007  0.00
2022 4F | B 0.097 0004 0.092 | 0005 0003 0002 | 0002 0002 0.000
ORISR | 0065 0015 0050 | 0016 0014 0002 | 0014 0014  0.000
IRl SYT 0.056 0011 0045 | 0011 0010 0001 | 0009 0.009 0.000
2023 4F | LR 0.057 0006 0052 | 0005 0004 0001 | 0003 0003 0.000
O FTRSST R | 0055 0018 0037 | 0018 0017 0001 | 0016 0016  0.000

MR SRE, 2021—2023 G2 4ETX RIS IER FE 0108 9.9% . 8.2%F1 5.6%, 5 [FIAE AR
RESEHAFLE, IR RIGEA K. SIS AR i i GoP RS- R B 7%,
Fe CESBERTT R NG T LB 1 ER T R RIS ERA LR AR SR LY (BURTRIRR G
JLY D WA G O RS SR A T 5% 2047, SRS X R B 10%7 VK,
IS TRILERE R, TE R s, R AFER SR PSS R~ 24ETTess R A%
PREidil. X — MR ENAE, PRI TR A . WIESSTEARE KRG, Oy
SR 2 YT RNESS KT S T AR LR, SR RE T AR RS R P SN S BE MR R IR
HMEF PRI G, ABSHEAR I SA LLE m . MEZ4ETTIRNESS TR R e, =R EgstE 5id
GISHETI LR R AR AR, ATE 2 TS, R R TR REX—IHEED
5 RV By e RS AR DA AR 8 XU (1) B P AN — 35, SIETUIER B v S A S AR TR 4 i e D,
R/ PR3 A A I SSFEAR S . S IRMIERIE T, G S G S RHARCE IR & H ok BBk
PR N TSB43Rk, A T 2 RS IRAS A L 451 B SRt 2 b
MEZAESTRMESI LR B BREE. SREEE, HFESE AR, MR EERISR AR EEAN I
BB [RIVHERS, A2 X AESS ABFI) 2 4E2 N AE S R A i T 0.

- WIAR B 22 4ERT NG VER STRR R 3R 4 P . & AR B STkt s BN N =R,
FBABOKT. ZHERE . BEPRG, BN EERE. FRREK, B=NOK 4. (E
Fraids. PAERDL. NFERRAL. BT iR, WK ZHEREAMERRRES B AUNELE
BRI IAERR, BEMEESAEEEOL T, R IAs & 2 4T R S5 1 i) DTk A IR T HAt A B

VS0 (S BRI RS N S T L ERZT WA H LR S 2 )+ https:/www.gov.cn/zhengee/zhengce
ku/2020-03/27/content_5496246.htm.
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ZE SRS KT B B, 53 3PN SCH BRSO KIREiiIsom . 2 A RERER AR
LR P TFAFIIA A PTCE A ER, (R AR I H AR T IR SO R, (RIS I EGE

CUATE S P

A DT NS GRANTTA E], R RREEE . RIS (RIS JEEE, 2024) .

FFENREIREFIEA TN EEZORIE,  SR=Z 5780 IR IR TSSO RN . RAE TR ik
Bl EERACHEARAT E ARSI “BAH IR IEEIRAAIURS, FRESVE BRI ZERAK
N, NEEERAR BRI RIS IR, TH, FRE RIS Z A, X R (30T
S5, 2024) o BEAh, SERRERTAREL, ARPHEYOKZ A R A PARRDL. NS, BRITOR
AT AT AP EE . BLESRbREXT ZYETRIESSPER STk AN, BRI T AN AT 2L

#4 SU RS IO AT B %
AR B 2 AEBTIN SV TR
. et 2021 4 2022 4 2023 4
k [ S v 951 5 ik [ A vl 3R 4 ik [ S 71
JasSREAR s fasshEs  MagsiHA JEsSRER Magsitk
BN | AR | 358 21.1 37.8 314 28.1 320 255 242 162
HE | ZHEME | 309 30.8 30.9 269 293 26.6 244 26.6 162
TR | EERIRES | 207 340 19.0 23.8 292 23.0 25 28.1 324
Yokz4 | 01 0.0 0.1 0.1 0.0 0.1 0.1 0.0 0.0
g | EERs 1.7 24 1.6 43 26 40 6.9 6.1 8.1
M| TARRR 1.1 0.8 1.1 0.8 0.0 0.7 14 0.8 4.1
ANPEIM |02 0.1 0.2 1.0 15 1.0 12 0.6 4.1
TES | shfkEe | 39 7.6 34 45 6.2 4.1 6.8 83 8.1
e | BT | 02 0.5 0.2 0.2 0.4 0.1 0.1 0.3 0.0
R | R | 54 2.7 5.7 7.0 27 84 8.6 50 10.8

(Z) ZHEDIHERNE S A BRIEERTE
Z:H Bielzaetal. (2011) 1 Gil-Begue etal. (2021) , ASCPEAl 1 24 DUH-HT X287 SR2R (1R 4
SPIREFERVEBARKEE . SRAEFE IR RO R e AR & (A &) #ERRZRIME, H m
For, WRAXIR:

1 M
Acc,, = HZAccm

m=l1

(12)

(12> 1, Ace,, NFRYEEAL S (IRIAZED m TIIRSEE, FomiZA & IER 7 RAIHEA
HESVIMERI L. TSR CREAR) R RGN, ASCE A &
CIREZZE) BRSSP IEIARSE Acc,,, » R XUTh:
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(13) Refr, 1, I TEMER S IERHRTERE RS2 R R Ta A x5
BRI R, WRZEREEET 1, BT 0. ARSI PL 2021 —2023 AEARFEERE 1) 80% NiIIZREE,
Tl AR TINR,  THEAR B EE-PIE R RE B I 25 R 5 B TR, 2
Y DU T2 73 B BEAANE FEISITE 90% DA b, — @R B R IIAR SO 2 AE 2 IR S5 140 75k ] AR
TP AR P B TR RS o

%5 SUE DI HINLE 53 A BT AU IS E BB N E LA R B %
2021 4E 2022 4 2023 4
RYEETIIREE 83.7 83.9 83.1
HARREIE 91.1 93.5 9%.5

() NS Mg ESIEM

TEMMAS R, YN RITTRESZ MR . O T 3E— U0 R TR 1 B A B AN i g
ks EYE, ACCE E R EIARIER 1.5 5. OECD [EFULALBIFRAE. HARARATHE SRR =Fh
Ti ARMEEN R R E TR Z SO T TR, SRR BEREA T EE T

LERKTARAEN 1543, R B AR SN T B R TTRE 1.5 57245 15K BEah
NWEITEE . 2020 FERERTIRRE A ASSEEARIN 4000 T8°, ZFRIER 1.5 15214 6000 TG, 2021 45
I BT RIS —4E, WAL LA 6000 JTfEA 2021 4RI MEMIARHE .

2.0ECD E £ % ey sbtilik, INHLBNEEAG R EintE: —FR A X “4E
—%E&” T, G FUEANTINEG; SRR X IR U2 AR i, AR
XTAWNE . fELLEIRE b, REECFH FIRE NI 40%~60% (F%E, 2021) , Frbh, ACLL
TLPEE A BT A] S RCSN T 40%. 50%. 60% N FENR. . = AMEXTH T IR bRt

3AFARAT AR R 3 B BARE . AT ISR RITH PRAIC T 3.2 3650A1 5.5 Eooa il
fi FUSON B A FIONE R ITRLE . EE TS5 m FIRONE R, faix A2, AR
R 5.5 FTohIbrtE A NR TG, ASCUAAE AR AT 3TN 14052 JT SO TREAA -

WL 6 MUK, BEEWONT B S, SRS R E. O THHEDE B A AT 3
WNHALELT S0% ), E— D4 TR E 2 ORISR ORI, EN A R 0 B s
PR, PANSBI AT SRRSO FR i1 S0%f AR P A 2RI I S R IR A B

#6 ETF RN THEROBEERE (1 2021 £E54651)

Wkt ARSRON  ASRSRON ASTRISCRCHON  HHFMRAT AR
PRAER) 15 f i) 40% A 50% PRI 60% R EBONEZR

KN THEE G 6000 6761 8451 10141 14052
AR R (%) 7.8 9.1 21.1 34.6 673
R (%) 90.8 90.8 912 91.1 913

VR (2020 R EER R AN 10740 TT T HEE BRI P AARAE) S https:/baijiahao.baidu.
com/s?id=1696268826517225237.
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() SMMETTEREERIEL

1.5 45 ZAR AR 22 RAT o AR IR SR, AR S SRR TN R 4H &
0L, AT — AN RIRIE R, BB HERAR . R AU F1 2085
PR ERR. —BUBOUT, BIRUERA I, RO . ASCRBEN AR AR X 2 PRI L8 22 2] 7%
RIVEOT RS 5 2 4E UL 28 70 SRE R PR AR A TR L, Z5 2R UK 7 .

=7 TEWEEE S/ AERER  (LL 2021 S50
Y HERfIR FEff% HlrE F1 /3%
FEATLARAR 0918 0.918 0.998 0.956
TR 0.902 0.931 0.965 0.947
EZ N SN e 0914 0917 0.997 0.955

Vi OUERMZREDRAES PIRR FIPEREIRRS, SOPRRSEE, SRTSCRBIRS IS . ORSR, FREHE
%, FORERRAIAIERIORAT, EIERIERMREA S, @A, RESE, ForEmiRaERrk:
B e TERREARUR . @F1 P8 ATN: FI MO X BIER/ O AR

FIDARIL, 24 VU2 o RERTEMERfe . FEHER. HIRZAM F1 2805 YA RIFRIL, &8
AR AT BRI RIS RINZ, AEERRARAS B (0] R T T AT W A 54

2R BATUR S AP S5 77 ik 2 Rt rbe DL 2021 SEREER ], AT LT T 4 Bl R 2 RS A
TR 7105 20 2k DU BT R 208 03 S B ROSCIBRI 22 57, PO E s BT RA R MR 527 AT LA, VEP
VFANE FHRTINRER 1.5 A5 DA 5 — WA RE T RS 5, i A S R 3T B8 M oS G 3222
EEPIEARIONE-R . A-F Z4ETTIRTRECR XU IRIERT 2 4E T WA TINEE, 20720 SAR R 4L AL I
FUEHIMAMAT) Z 4ETTRVIRGL. Z4EFRFIDSEREUESE T A-F 2R INTRECUBRVER B, fE—7E
FERE R HUSONZERE () BV . FELEFEIG FUE K=4 (050 R, ATRURII, FH 24 DU 26 73 2525
FERHEIMRES 5 A-F 2 4E3X R0 2 AERe i DG e Bm F B FE 45 S S A R

B RAPEWPRSE IRV RNE 2= S

(=) RPIEMHRTSEERIER
AT 2021—2023 AT GAHERTIRT R ARHIE L, Fifi 1R 8 Pl B ASHEER

%8 R PSR EIS T HR5ERE BR: %
2022 4F 2023 4F
HARINOE E|SUMIOE HARIPOE eI 5
IR 5 3.21 6.86 0.60 9.47
2021 4F ‘
eI 5 5.00 84.93 3.83 86.10
Wt 5 0.75 7.46
2022 4F ‘
AR5 3.69 88.10

CEAREER I (REAASZGE) WEh E A AR 1
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HH3% 8 Il A, B T&5 IIRE R RANE UK TR, 9 N e L e P A e R
TNREES, RN E K ESE A A B BT S, 2021 45, 29 10% (3.21%+6.86%) ]
L WAR BRI S o 2022 4F, X —HHIFE N 821% (0.75%+7.46%) - 2023 4, RA7 4.43%
mw%aw%>mﬂFW%A“W@I EidEARY, RPINRTEARA TG, 2R,

R EFEME, I GRS RIPIRSFER LB . 2021—2022 4, 29 5% EEH
#“M%*%EﬁWM% » RIS, 6.86% MR E NI RS L R MR A AR IR, 80% LA_E 14k
FURALRFFEARIIMRAS . X LTS BETIR 22 AUS HAT SIS EANG BE,  #32  XUR: ey ] -t P 10
R ASCHGHE— PR A P IR IR . AN R B A AR AU R 3R

g€ t=1 W1 ¢ IR IIPRAS, e+ 1 SRR T ¢ IR IIRAS o TR IS SRPRPARAS 73 9 LA
AL K etaE r, SRR R BN RE SR, £ R —
BRI R =N G RIIBE, E=IATAPHIR & BBV EE 5 R TTEET
RS, ZHAR NIRRT R ASCR R PURRRZASIZINT 73 I E A 1~4 1% BT B IRAES 1)
A AR, WA T Logit AR & P XS IR R B s R 2% . thok, ASGE5IN
T RBEGERIRHE, LA BE R PR AL B OCHR 3R, il e AH BRI e i H «

(D) KRS S

AR AT LA 2023 ARIIAR P ORI FEREARS , DA AL TR0 & 2 — AR RUSRIRZAS At Fx
Ry I M MPRES AR o R 2R . A B IIPRAS A2 ma R 2R Bt o285 SN SR g N 1 S5 A6 P S
R HTEERUZE 9 From. AJTHEARHI IHRTE R EFN A i &k A EEE X, M 9 v,
FBEN VECRIAEAR R N BRI IG I I P IR ZEEET R . A ol AN B AR A 7 RS
AR, ATRESHNVE . FES S5 dH. BERSHIERER. SIS ST isEa
Ko ARPHHE N O EEYAES75) SRR S 3 /), XK S E A BRI E A R, a0
R RN A R TR AFR 8 S ETLTR 5T, AT REDEISE ISR B 2 i DR 35 AU o
FRRETE 77 ELIR A 1 B K e HIARD IRy R P B At , 5 N SRR T 7 B ] DA S IR T B2 XU o

9 BFF Logit. RREEMRIGMBRMITLER
R A I MPRA T Y
A n @) 3 @y € ®
AR FREHHR SRER PEEMLE hEENZEAN REPEE
UNEE Y4 0.618™ 0.626™ 0.608™ 1.238 0.495 -10.271
0.237) 0.235) (0.298) 0.821) (0.568) (424.258)
TR, 1.087™ 0.487" 0215 1.209™ 1407 1.176™
(0.245) 0.236) (0.597) 0.575) (0.494) (0.440)
FaEmi NBCEL, -0.033 —0.030 0.090 0.133 -0.207 0.142
0.076) 0.076) 0.149) 0210 (0.156) (0.160)
B EIRAR L —3.603" -3.933" —5.765 —5.555 2374 —9.951"
(1.818) (1.837) 4.911) (3.609) (3.719) (5.435)
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=9 &
(Eazw LS -0232™  —0.223™ —0.242 -0.791* —0.072 —0.243"™
(0.069) (0.069) (0226 (0.459) (0.168) (0.085)
B ] 0.005 0.007 0.061 0.029 0.008 —0.045
(0.022) 0.022) (0.060) (0.053) (0.049) (0.033)
AEHZ 0672 —-0.672" -0.353 -0.224 -1.718"™ -0.309
0.221) 0.221) 0.510 0.611) 0.619) (0.319)
HFHITRY -0.018 —0.018 —0.032 —0.146 0.007 0.003
0.021) 0.021) (0.042) (0.098) (0.033) (0.033)
ATIRIERFRRE 0.085 0.085 -0.214 0.116 -0.033 0.127
(0.085) (0.086) (0.256) 033D (0.247) 0.110)
R -0.161 -0.174 —0.622 -0.342 —0.090 —0.096
(0.152) 0.152) (0.384) (0.462) 0.297) (0.232)
JRE=cE -0296™  —0311™ —0.566™ 0.053 —0.165 -0.317™
(0.055) 0.054) 0.126) 0219 0.124) (0.092)
FEZHERE -0.783" 0797 -1.050" -0.910™ -0.716™ —0.696™
(0.041) 0.041) 0.122) (0.136) (0.080) (0.065)
YNBE —0.157™  —0.154™
(0.046) (0.046)
T 0.448 0.458 —0.329 0.064 1.240" —0.367
0.381) 0.379) (1.188) (1.135) 0.521) (1.043)
FEERTIL ARG | 0.393™ 0.383™ 0.090 0.905* 0.520° 0.338°
(0.132) 0.131D) 0.325) (0.384) 0.275) (0.203)
A 1 -5.769""  —5.988™ -9.020™" —7.866™" ~1.740 —6.637™"
(0.769) 0.77D (2.138) (2.689) (1.636) (1.686)
i 2 4119  —4.364™ —7.105"" —6.468" —0.191 —4.765™
(0.762) (0.763) (2.093) (2.665) (1.636) (1677
HE 3 -0.975 -1.253 —3.854" 2.111 -1.191
(0.839) (0.840) (2.168) (1.695) (1.934)
MG 3328 3328 585 297 922 1511
PRRAASR A THE -997.941  —1021.238 -173.125 -120.452 —252.697 —430.141
VL 803.73 717.13 241.50 11530 206.52 183.10
R 0.291 0.260 0404 0324 0.290 0.176

TE: xRN 1%, 5% 10%F1RE K. @5 BIARCZPRHEALEE, (5556 ATECR S e
B R EE. O 5 A AT bR ER .

FEMIR A Z T, A5 2 R i i A BT G M B B, A5 AR K] el PR e (3 2%
PEBS SR REL. AEAE SRR, KRR AR kM BRI R, AT
SR ARIR GRS 1) i Thise, FRArmsiBis gl Sm it A ERERE ). FEIRIR
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PO (FEHT, 2021) o BUORFRENMESHHARA — 2 WA, B BB AR TR
BUHRR) RN R TR OB G E Y, 2022) , AR EIERIfETT RECERE
FEEPAT S BN BB AL T/ E B IR b, (HIZASEXTIR ST A R . 72 H AR
TR, HRBEARAREA £ E AR RS SA B . JERE T, TSR IR,
HMECARSE L FoR B R DB AL, iy L, TR R SO IR CRIRZLSE, 2023)
TR SR B FA—E R IEH IR BiAh, BEE TR A, ShERERE AR H W A0S
FRISIE BRI Il o

MNEBEIRIEE, 7 EREER IS E A R AT A T IR ST A r] BN AC R, SR FAE
AEHIRERIITSRIE ST, SRR IR BCE R SRR e R A R A e A
FIPR, SEEIEH R HIECR IS IR ST . 7 2 AR e b
OB T HRIEH A BIRIVIAIA R, it P sh 1 iEE AR TR N IRE ). RN Syt
B PRSI gE T EANE R, ATREEAE, S S PIOE, iR E
fE55 FERBA A SRS ST I REGE, CREAERPINARE FAETRIRES . SRR A T B
Gy SR RRLIRIEENE, AT SRRt SR AR S, LA,

(=) RfEMe

LEEH# REERBACT R HNFIE MBS, B ERAORI T, 258
9 (D PR, eItV SN,

24080 7 E R e BRI AIZ A, R ¥ Probit AU MENPR A SN2 R T
BEATREE, SRMMTRER2 Q) FIFTR, SRIERRAENESRE".

3AFTRAE AR o G M B RN, SO 537 BEIRARALHET | R4 1% AE 215 A1,
SERINNRER 2 (3) B, BB IR B VERgsst, ARG RR S A LS 18

4. AP EIEHRAS R RAPRIRTE SR A AN, ASCIMAEGORRZR T ] RER ISR
i (FTER BARREREE . HER RN » SRINRE 2 (4 FIFR, FFEASEEAR
SRREALL L

(I FBEIHh

9 R TN FRHA R IR AR He i e pitk. h&k 9 3D Fma, W =RFR=EFENS, KEA
MBI LA TR E M S TN S VE RO SCEAS R, 3RE 1 ABRIRI BRI EE 5 DA /M E0 SRR 452
RS EEA . 3R 9 (4) F153R9 (5) FIRTEL, FEEFTER HEARTTRR A Z 4R AR LE
FIERATRILN o XA BRI B RONESS, T, BT ERE R
MRS ETTAAEANS , WG IN 7 R E N 1L R AT (kb H12 9 (6) ZImrs,
XA TP SRR ET 5, SRS ASAIY T A AR TE B KU A LA 3

ORI R AR IGAIA A R A L (REARRZSE) Pl AR ASI L 2 2) ~ @) 41,
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75 FREEN

TEDLEI P AT SR R R 2 MR R, B IR R P R G B AR S s T
PR IR R A Zamict DU oIS, IR 2 d T siE ot 580 Fasig.

BTSSRI 1) 2 2 DU 0 2 49 2888 572 AT DAL M PP A P RIR TR BT ARG . FEVLPE S
2021—2023 7 1R B I B R B R P 2 4ETT NG PR KTAAE 10% LR o 48R X
5 NBERUASAR /N, Ab T8 U IR AN o Lt B 2 kb, RS XU A AE AR X 58 H
T B 5 V0 5 R 55 ARG R L SERRBA N R BE AHERE),  “RLTp 7 A “ BT $R 4L T 7
JERISERA ). TR I AR MR RS A 4 i PR IR TR, N AR G e A
ST ZEEN 3G BRI R R FRAE BT BRI D 4558 5 [ P N s RURDIR A
S5 SRS SN A B 55 A PR TS . FRBEE N S A0TSR ZAS AR e sl
BA Rt

MRPELL EWFFEas i, ASOsesR RS IIFIE B L 2s R

Hi—, MEIET 2 IER SR SR B HAR M RSB I U SR THE R TAE R 58
AR EEERAT . FESEE AR T RS I BE 7 ik [FIR, RERRAT I 31 18 45 2 4t P A
SEA SRR A T RE R AR BB BEAL I LR TS ML, A2 < AR N “HdEER N7,
FRHETE ST G, (0B “ gy Rgy” , R E RS BRERA, 03] “PORRIR” o R
NTHAE SRR T BREFER. 5 A, a2 TAE SR, R TR AL,
Lo

B, MR R SREA R SR oK, SRS AL F R . X RS — (M ElE A, SRER
LIRS, B FOd BRI R, R0EE “AERISERE” o AR B SIS ARG L, TR
BRI S HINLR AT R, ORI REAE M, (S RESTER PRSI
FERoEsl. (ERHHENE b, RUIRFFRSR T A KSR R, BT RE F ESEE R IEES
PR, ERPERARAC M BT SR ORPEIECR, Rl 2t 70 & L EEFERHARM T ORI AR
Bibrite, BIRIEARIRZIRTT . WA ST S R R DB RS X 55 8RN 57 2 R
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Dynamic Monitoring to Prevent the Return to Poverty and Exploring the
Causes of the Change in Monitoring Status: Analysis Based on the
Multi-dimensional Bayesian Network Classifier Model

PING Weiying"2  GUO Yutang! HUANG Fei!

(1. School of Statistics and Data Science, Jiangxi University of Finance and Economics;
2. Applied Statistics Research Center, Jiangxi University of Finance and Economics)

Summary: Based on the urgent need for dynamic monitoring and assistance to prevent poverty return in China at the current
stage, it is of great significance to build an efficient and reliable monitoring and early warning mechanism for the risk of returning to
poverty to prevent a large-scale return to poverty and consolidate and expand the achievements of poverty alleviation. Based on the
data of the longitudinal survey in Jiangxi Province from 2021 to 2023, this paper uses a multi-dimensional Bayesian network
classifier model to predict the risk of rural households returning to poverty. On this basis, this paper measures the multi-dimensional
poverty vulnerability level of rural households through the standard downward half-deviation adjusted probability, thus more
effectively identifying the monitoring objects of governance of returning to poverty after 2020. To explore the frequency of
monitoring state transformation, the evolution law of instability degree, and influencing factors, the risk triggers of the dynamic
transformation of the monitoring state of the farmers to prevent the return of poverty are analyzed using the ordered Logit model.

This paper finds that the overall prediction accuracy of the multidimensional Bayesian network classifier model based on the
vulnerability theory for the monitoring status of farmers is more than 90%. In addition, the overall multidimensional poverty
vulnerability level of rural households is below 10%, covering a wider range of vulnerable groups than those who are actually in
distress. Further research shows that the reduction in human capital and financial capital is an important factor for rural households to
get rid of the risk of returning to poverty while participating in social organizations and improving housing conditions can effectively
reduce the risk of retuming to poverty. Based on the above conclusions, this paper proposes the following suggestions. First, it is
necessary to improve the monitoring mechanism for preventing the return to poverty based on multi-source fusion data and big data
technology. Second, the implementation of precise assistance should be based on the risk characteristics and development needs of the
monitored groups. Third, attention should be paid to the endogenous development capacity of groups prone to returning to poverty,
and the construction of a long-term mechanism for preventing the return to poverty should be promoted.

The possible marginal contributions of this paper are in two aspects. First, using a multi-dimensional Bayesian network
classifier, the dependency relationship of each monitoring variable is intuitively depicted and the conditional probability value of the
Bayesian network is dynamically updated using real-time data to achieve rolling prediction of the monitoring objects. Second, this
paper explores the influencing factors of livelihood capital on the multi-period monitoring status changes of farmers and combines
the household head and family structure characteristics to capture the diverse needs of farmers during the monitoring status changes.

Keywords: Dynamic Monitoring to Prevent the Return to Poverty; Multi-dimensional Bayesian Network Classifier; Downside
Risk; Dynamic Transformation

JEL Classification: 132; 138; C53
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The Investment Attraction and Rural Household Income Increase Effects of
the “Ten Thousand Enterprises Help Ten Thousand Villages” Policy

ZHOULi' LIU Zongzhi? SHEN Kunrong’

(1. School of Economics and Management, Tongji University;
2. Chinese Cooperatives Research Institute, Anhui University of Finance and Economics;
3. Business School, Nanjing University)

Summary: This paper examines the impact of the “Ten Thousand Enterprises Help Ten Thousand Villages (TEHTV)” policy
on rural enterprise investments and its poverty alleviation outcomes. Jointly initiated by the All-China Federation of Industry and
Commerce, the former State Council Leading Group Office of Poverty Alleviation and Development, and the China Glory Society,
the TEHTV initiative represents a collaborative effort involving the government, enterprises, and social organizations. The
government leads as the primary driver of targeted poverty alleviation, while private enterprises contribute through industrial
support, employment assistance, skill development, and public welfare initiatives to increase farmers’ income. Launched in 2016,
the policy has significantly enhanced rural social capital and household incomes. Between 2016 and 2019, the average social capital
in assisted villages (CNY 49.56 million) exceeded that of non-assisted villages (CNY 43.43 million), while average household
incomes in assisted villages (CNY 20,753) were higher than those in non-assisted villages (CNY 19,677).

This paper explores the mechanisms through which the TEHTV policy drives rural investment. By enhancing enterprise
reputation, strengthening enterprise-government relations, and reducing rural investment search costs, the policy incentivizes
enterprise engagement. It also generates spillover effects, mobilizing non-assisted enterprises through industrial chain linkages and
role-model influences, which attract additional social capital. This capital inflow bolsters industries, increasing farmers’ incomes via

99

“trickle-down” and “‘pro-poor gro effects, ultimately fostering mutual benefits for social capital and rural households.

Using empirical data from rural-oriented enterprises and farmer household surveys, this paper rigorously evaluates the TEHTV
policy’s effects. The rural enterprise dataset, sourced from the Carter Center Agricultural Development (CCAD) database, captures
the scale of social capital investments in rural areas since 1949, while household survey data from the Ministry of Agriculture and
Rural Affairs’ National Rural Fixed Observation Points provide detailed records of farmers’ income sources and composition.
Results demonstrate that the TEHTV policy effectively channels social capital into rural areas, significantly boosting household
incomes and promoting social mobility. From an investment perspective, the policy attracts not only supporting enterprises but also
encourages participation from non-supporting enterprises, amplifying rural investments. In terms of income effects, the policy
substantially raises household earnings. Further mechanism analysis reveals its role in fostering new agricultural entities,
strengthening collective economies, increasing public investments in villages, enhancing farmer-enterprise linkages, facilitating land
transfers, expanding employment opportunities, and improving the efficiency of resource allocation. Among the various support
measures, industrial support and employment assistance stand out as the most impactful, particularly benefiting low-income groups
and labor-intensive households.

In the new era of capital investment in rural areas, it is imperative to align effective market mechanisms with proactive
government policies to transition social capital inflows from policy-driven initiatives to endogenous, self-sustained investments.
This transformation will effectively facilitate common prosperity for farmers.

Keywords: Ten Thousand Enterprises Help Ten Thousand Villages; Social Capital ; Income Increase Effects ; Common Prosperity

JEL Classification:022; D62; J18
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FHRMIX — SR8, HOTBUN R 2 RN I & S Ak, EHEE 2 MR R b T R
FVERAE R SR R, TR SRR AV A . WIZANE B, HOTBUF 2
FHRMER 7K 2 5 SRR R E GRS ST, SRR S 2 RHRMAHICH)
JuER GLPARM Y BFRIAT TR DHSURY 5RO BRI 5T, DUAESIRY N E
WIS o B, MWAHZVEESWNAAE, HOTHUT 2 M IRMTE Ktk 2 AR
WNZEIRE, HEAAES B IR AR 2 MHROGRBS A R FHE AFUGRE, 2013)

F, RAEESEIS, HITBUIERRIRR 2 MRS BRI RN, WaTEREBURrsRA IS .
MG S RIUNBURRT 2 R I EERURE RS AR AL S50 B T [r) S 5 (R BRI A2 R 1T, 2017)
MRS ESE AT AR — e R R EReS AU SR A HYE S, ERTFRAH T
BREWS) 25 2R, SRAT RS HIRETUY. e BUR AL BIERC B A REDR, Jyde
WA E SRR S S BUN S R e A 5 S5 M BUR £ MHRGER IR RN, HO5E
JEERE 2 AR TIR AL )RR AR S v, BURPRE T B B 2 1) AL B FEAS 2 AR
TP A AL R R X ZRIEACE S 5, IREE RS 5 2 RSB A L BHIR R S3F .
ST, AR HL.

H1: MU 2 HRSE R st 2 5 2 R

(Z) &5HHI: il ESG AISKBENaRIALH

Hoe, MWAHLEISIARNEE , BUR £ MR R 1K SR E ARV B A i B 3738 P (il
JE it =0k, Al 2 REURE & R (3] SABURAE £ R RN s HERE I R b 1R 1 B R SR FE R 3K
4k ESG Al A& VAR AR 2455 (Environmental) « #£4 (Social) 5A AR (Governance)
ZREHAE T MRS NG TR, sridlk 5 2 soMa T A RS R T,
HMANEREAE. 2 5RFNZ ELEEMME. EBUT 2 PHRMSER KRS GG R, flkn]
FRE R R g T a2 AL, AL TR B AR R R BT AL FE I3 N R 5 AH DG (1) 2 B8 ST Bl i
ESG K, LA R BURFHERE £ MR IIZER (ML EFFHEE, 2019) o MIXANE SR, BUfRE
BAARG R —FhERACER, BUMER I E DT PR BUR R A LR RC E e
BUM 2 BRI IR G, BURR 2 ARSI A L 1] IO FE R 2 5. THINHZ BEURAC &
B, el e, tho 54 A B AT FrEER RIS T 10 TR BURF A FL IR SCRE, 5t
1k ESG HmSHHIE SHAT, BikZS 5 2R

Hik, M2 5 2RSSR, IR AAT NI EZERTE, 2S5 Z2RIRX NS
JEae—E RIS IERT . T 2R AA ST AR HAEZATTTHRYS, W2
MAFER, e RESESHEHBEEZANTIM, RHES5 MR EWRE I FER S KIELT
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SHaMEGEE, BIRMRIRGEENT. e SHEELZ oMELIENLERIRIRER, 520
W AAS SOt S SHLAEZ N HTHIRD, . I ESG ST UMIRES . 42, ARNAH =4k
FELRE VAT RREE R R R, RIE BIRRIAEL, e 5ARNAE=ANZ M TR Xk
(DT TSIV XA S TR AR (205, 2022a; J75EBIRIHT, 2023) o LMENTE
WAkt FARIAN AR S SRR, D IREAREE Al 75 A ST [7) 2 O s AH G 1)
THENME T MV ESG &2 VAR 2 AR A ms Eatl, A BT b AR RIS 2
IEEEFNS RIS 2 MR IR, BRI 2 B QELREIE. SHbFER, 1
Wit ESG HEE AN S 5 £ MARMIHAEA MV EA 2 FHZI N ORI G AR 7 B mdai e, i el
WAL 2 P FR TR “ X T . AVAEN £ A R s A DG AR A 2 ST S IR ST
Tk, MAEHET ESG MR 2 MRS AUR A SRA B AR R T7 I OGERSCHF, oy is BB H 5
SRR IR SCRE (PRAERI T, 2024; H40%E, 2024) o MIXANECEPE 0k ESG &AM
BT Al 2 2 A AR Z AT B VRSR, A B TRV ITE 2 MRS S S5 (R R Hr4k
P, RZSRIANSE SRR IE) 2R

E, WRIEREMME, HITBUMR S 2 MIRMTEI KT, BB BURRA IR 1 s 55
TNZHTFAARI . AAIRDE UG AEBIRM . HLWRMTFEZ A, B, ZmdEX A Al
FEIEBRI A TG T o XFIRA IS S RERS SRR X A A = M BIBUR A RS, b il Ky e
fBEURAC B 7 NN BUR I 2 MHRGER ), B2 S5 SRR SSRGS . 5l LA P
ESG SEHUNBUN £ MR E 7K SN, s R S5 ISR B LRI, Sz R &5 E e,
TEBURSRAIAS SRS FIFRE 2 MRS 5 G,  DASEEA L BRI B S S BUMN AR K
(RFE s a, BT SEIANV G ANE SBUF ASLRRRI “X0” - Btk WBEIRERCEMME, HI7I
R 2 FHRMSE R 17Kt — P IREh AV AR A 5 (Bt ise) Bl sy ik) , &
LN S RIS UER S TS R B TUL oA, AR B H2a 1 H2b,

H2a: H7BUR 2 FHRMER /KPR s i@ sl ESG SRIEHEE 25 2 R

H2b: HTBUM 2 MR R DI RR Eesdid fE as R BB HERE L 2 5 2 R .

(2) BRI FETRINTRIRLS

MARZIH 3 SRS, R AT A BEAM ELAE LABUR 9 3 At i i) IE RS,
AR AR, A AT S AR IE G R, BRI SR IESIEE EoARM R,
REASTHI [FVRFE A St BT A1 i, (R3HA R B — 3T 3, R &REAETS
AT NG IR SRR E R EERRITE (Scott, 2001) o ZHEUHHIEE 3 HBICA,
B AVE PR T ) = K GV L LR RIS S i EE . IR EEME T 2 AT A
SEE AR IE R B ZHER R E R 7], NG S A AR TI AR Al
A AR i B AR BE R AR . XN R, ME AR IR B Rt 2 AR e e X 1
W HHIEE SEEPE—EEW (En%, 2017) , XISk s L AE B B .

HAAKE: —J7H, AN, bl 5 2 AR m SRR B Ay 1A )
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OO SHENRETA N ). 25 S NIRRT 2k )5, REsIPm— e 1t
RIS FEZ WSS SRR MR, BUASIERENE SRCBUR 2 FHRMER /KX 4k
Z 5 ZRHRMHIREIER], Soma ol ESG Mg (HALZESE, 2022b) o FEBUN 2 RHIRMER 1K)
E I RE s DA A S E AR IEXHI SR, VA ESG A& S, (bl at o sTEARng 5
MBI IS CAHTET ) 2 AP AR AL TR RIS 2 DD, 117 2 ARSI 1
ZROMRITEE) . AT ANL SR SRS M AT RS A R S EZR SR E NSNS, 2%
SEACBUN 2 MHRMERI KIS N b2 5 SRHIRM B 1. Fi— 07, A BRRens I Tt
BB URISEABURT 2 MHRMIE R ol 2 MRS 510 . EERRET, BUFAIERT
SRS RN B PN RS BT BAMEAE S, Al A 2 s 2 a2 5
IFFTORIER 2%, 3T 5 SRR ERRARE . He Tk, AR ST H3.

H3: BUASIEAEBUNT 2 FHRMGER Rl 2 MRS SR s B A IR T RN

=. SEEgt

(—) BENETE
S5 R BREAGKIEIR (2024) %, ASCRENT MEAUSGISEUN £ MHRMIE RIS Al 2
MHRXZ 5

Participation,, = a, + a,RuralPr;, + ZaC Vi +1Industry , +Year, + &, D
Med,,, = B, + BRuralPr,, + ZﬂCVW + Industry , + Year, + 2

Participation,,, = 6, + 6,RuralPr,, + 6,Moder,,, + 5,RuralPr,,, x Moder,,,
(3

+ Z oCV,, + Industry ; + Year, 417,

(1) ~ ) A, MhriFondle, Ths j Rminlk, Mhrk Zodlil, et RnFE, o .
BAIS BAEIARR. (1D KONIEHEREAER,  Participation, AYSRRALR, Fordil 2 ik
NZ 5 RuralPr, 3% O A2 B, FomBUE 2 MHRGE RO « O RO R, Med
RN R, Fordll ESG &L R MR ARNRERIPAET.  (3) Ay
BN, Modery,, /& RTAZ R, FORMZBHANIE . WA GAIETRIE . MERERATTIRE. CV,
R RINERIAE R, Industry ; M Year, 53 A A T SRR TR (52 208, &, ~ by, T,
FERENIRZET . R AT REAAAE IR TT 28, AU IS AR E R AT e T .

(Z) HEAEER

AR EFR A B 2016—2022 SEH_E T A RINRITTOREA . ASSCRIBRRAZ B Al 2 AR Y
Z 5L, BlEkE CSMAR Bl O R BONEUN 2 MR ER 17K, ik 5 &2 iR
HFETTEBBUG TAER S PR ESG RIS AT, ik ESG £HEHEK [ Wind
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Hlfife, WAk BT LWERR ) Bl AR, AR EAMEEARE, BdEkE
CNRDS i HpAll 558 J s mlA BREHE K H| CSMAR F1 CCER #d/E . 1T 2R5IRYE
FElEZF I B R S e A CETTARATI A SRS1) (2012 BT TR RUE AT TSRARREFI R
FARGE, WA 3 AT RS, FEFIEAEA | ATV I8, e addE e,
SOAFUIE, AN RFBEYIEREAR: B—, HIBRERt. REATVFEA; 8=, BRI
HWIEBEANN ST B PT ZERIIAEA: B5=, BIBREEAIRGIAEA, 500, BIBAHOSRBRIAEA. &
i Bk E, AR 3283 KB AT 15034 AMEAMME AR P ArmbcEdE . A
TERIEENE, ASCWESAR BT B 1% 048 BAEL

(=) TEikF

LB LE: Sk S HRXAS R, DISHIRNS SR BRI BRI, A%
ALBME =R (202D  FBEWSE (202D Bk, A TFESE SRR A BT 440N 1
SRIGHLE AR R R Bl S RN S 5. [, fEfafgtEia it it L2 555 2
PRI AS AR ARG R, RN SFERS T SRR, WRAZAEIE Y 1, BIE Y 0.

QSRR Z: BUT 2 AR EE ) KF ASUEERESE (2024) BIH0E, ARIEHTTEUN K
AT EEBUR AR, A SO I B BN 2 ARSI & M@kt 56—
o, DL (3t &G SE A CTRORTE. JIRERIR T TREGIA 1A Bt 2 A TR
IR RO e T8 S5t e [ 55 Bt 2023 FE4THERE 2 AR 5 T AR B8 St 2 )
(A NRILFNE 2 AHRMEEE) (A 2P ERE] (2020—2025 45) ) (e [F%
BESG TS0 2 AR GERIS IR LY EEAR, $RHLS 2R PIRAR ORI s, i g2ty U £
FHRME R IR E IR PR o 55 =00, AR P E A DG T 2 MR SO SRR ] FE A T M 7T
TR e U £ MR B IRHERE . $5=25, 3T Python A F-&FIH THULAC H3Cidlik
I3t LRADXS 2016 —2022 451077 BUR R AT BEBUM TARRE AT /010 A8 2 R RHIE 1A PR
(RARGETE BE R, A SCRIRR TRAIERIRTAAE “%” “TB7 “A7 “&/” “df” “R” “E” EHEE
WERIRE . SISt BUR TR SO S 2 AR, B TR S
EIAHO £ MHRMARATEOA TARHEACEE, R ZTERBURT £ MR R SUHabR.  [FIINF,  ZERS (e
REgGH,  ASCHE— P ATBUR £ MRS R D IRHE IR PR TR SCAT 78, TERS AHIRMEE R I SURHIE
WERE, FFEPHEBUT 2 MIRMER )T R .

3PAEE: ESG AAA R, (£ ESG RIMTTH, AAFEHLAFESE (2024) s, H
Wind i PEHIFAEIE ESG PRI ESG RIS R . HEiF ESG WAHRR: | 2009—2022 45 A
I B ARIMATE ZEEGE, T EENK N AAA. AA. A, BBB. BB. B. CCC. CC. C fuf
goil. HHRAAIE ESG WL, 4 FIRPPIRIIBAE Y 9~1 BIEEL. AfORI A s e idaddtt, ASCH
A TIMEAIE ESG YRR SRR FIEAT B A ESG K. fEBRIEHITH, A N TIEE M |
B ATELO RAR RIS T R . B o, IRE A R e R ) R
BRSRF AFEE. HIR, EERIREF SRIE AR ARSI AR b AT IS B IR
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R ok KA r2E (20200 ) SRt E REFHAT IV B0 L AR T AR )& T
AN FARKF N XA T A F R EEAER, AR EoREFEHAB R S Aol ),
KRB M ARG, IR, MiE EBEEATE. &E, DR AAE AR EE DD 1 R EEE R
XPEAT B B E BT R ARAR R

AMHNE B W EBARIRE . ARSI R LA IR — R BT IS R 5
RNV IR ARG R, (AR 222 AST, IS B A S EdE B = T LU
Ty PRI T A 2 AR AR E S P 2R (1) A AR B GE R A B T4 — R ik I EE v
SUEARE. e, B EE IR AR BT AR PR, AR, A BT A
A A BARGE 2R . Fk, BT BT A R I EHATGE 2 AR, SHERAS (2024)
(fie:, A B AN DI 22 ) Ok A R IS 2 I T 0 2R BARRkU: S—0, &
Loughran and McDonald (2011) 52| L 5EAE -, N 3% H G & SRS I S miih B i,
B TImAS 2R R S e mE EGR H, (] word2vee 5 78 LA RE B MAR G XA, S E]
FERHI P CERE IR M. 00, DIPSCERE RGR I R T, i N Ry ARz 4
BAAARGE J T IR HHRIES R URHRIE . BRI 1 ARG 1 2, BB 1 ANEIGRNC -1 7, &
LT IMEAF R MRIE N B RIE RIS IRIERAS KT 0, WRDAIEEHRIERA, Wi/ T 0
IR ATHHREREAS . AR A AT B B SRR E IR AR AN T — Bl gocAk. 5=
BT ARSI AUR TE-IDF AASIUA B LR E . T SO Rl Ik ] AN ] R T IR R,
IR AT RE Gz A Rl R . FAASRL, 18IS Python HrRIZ3-ia] TR INZSUA AT /010, FE
JE A PRI AR e A FE B SO AR i PRI, B6T TF-IDF A5E8445 3 e SCAR TS 28 ) 1)
R RHE A . VU, TR IR EAS TN R AT ISR, A pekh gk DUt 2585 . ARAE
NZREF AN R DU SRS RSO IS SRR, WERBRRAE R T 0.5, NPRHZ N AT IETH
i, BN NEHRIE. &fE, TR RIS aE L 2 A T R AN S O 3,
FEEEIN 1 FFECE SR ET 2000 T AE G0 28 A T THI AR R 22 S 67 THIROE A e

S5EFEE. ANSHEZHCCRIIMEE CGEREEMEKIEN, 2024; £HEHE, 2024) , AR
TEAS B A R EAR B NIEHIAR & . ARRHER E AR, AT, R, BE s
B, BER. SE IR ARNAEAR RS KRR ELE] . SR, mE R
el Ak, AT 7 AT E RSN ) [ v, A BAARGE Lk 1 .

%1 FETERAFEN

AFE AFEAATR AFEE X
WoppAcE | SRS EE NV UFES S SRR BT SAT (O N 1 JEEE RN EL
AR | BURSAHRDAEE T 100X BURF TARRS s SRR GRS BORF TR M

ESG #Ji NFFEAEE ESG WO
AR | BRI AFIHEREAEAE E WPCTHIE
AR ANEIEREEAE S VPRTHAME
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#z1 &
A ATFEIIRIL AFIEEREIE G WM
WAL R ARTELRN ZART N FAFEE (D) 11 JEEE AR HL
A A A RS WEIAAREEE GR) N 1 EEE AR S
HUIAD E AL IR THARIE AR IE OSSR G I 1 EEE SAXTSL
VAR S THIARAE AR IO R I 1 EEE SAXTEL
Al AR g o) MESAHEL
KA TR =i
AR Al TR () IR SREL
IFil 7 B LAl [F] 7 B 7= A = AT
X P& GBI A IR A T 7= A
P B R gt
SRS (GRS HAAAER R/ 557 R
FERUPEI USRS Bt N A AU E A 1, FIRAE A 0
RIBZREFR LI 100X 55— KIE AR S5
HHH HHESNE OO N1 EEERAEL
R L) 100X SE R A SR

9. SEUES R R EERAERE

(—) H#ERMGT

T2 RFEDBIHAEGIER . N2 TUEH: HMRELaEns, MRS5S
(AN 119323, FrdEZE N 597.002, H/ME N 0.000, e AAE A 5038.002, 75 Z3Hr#h 0.000, 15t
g 75%MA S 5 SRR, S5 SRR IR Rt — e m. [FR, i
25 SR AR R ZE R . MR OBRREIN S, BUN 2 NIRRT RIER
1.781, Vi 5, MO BURERE TAERS P | AAE T FAE 1,781 A5 S RHRMSAASCHIRHIET .
FPAERM S, N ESG RIIIMEA 4.192, KN 6.000, LI ESG RELUKFIVPHRA
204 B 52, VTSN BBB, SACKEICAFEBORIET s AR AME N 2.112, brdEZEN
7.246, H/IMEA 0.000, KA 40.000, BEEIRF 3 AR T, T AR AR 5t
EFEOR. SRR RI S, WAEAHGERE N 61487, MABAIEHHGERIIE S 29.348, It
SR SRHROE IE R 7.719, ATLURIL, i AR A SHAERTRE Z T ke . Whsa
KE, EHEENERS OA SCIREA—, AREMAAE—EZE R

=2 FETEAPHAMFITER
A MMM S BfE Nl w/ME 75 53 =N
RS 5E (570 15034 119.323 597.002 0.000 0.000 5038.002
BURF SRR TP 15034 1.781 0.470 0.936 2.093 3.013
ESG %3l 15034 4.192 0.774 2377 4.755 6.000
LRI 15034 1.882 0.894 1.000 2410 4938
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F2 &)
s 15034 4438 1.484 1.205 5434 8.143
AFNRERI 15034 5.499 0.871 3.304 6.057 7.778
PRI () 15034 2.112 7.246 0.000 0.000 40.000
T ELARE G 15034 61.487 152.332 1.000 19.000 1152.000
WA BAARIETHRE GRD 15034 29.348 72.934 0.000 8.000 545.000
T AR G TEARE G 15034 7.719 18.696 0.000 2.000 138.000
AR (20 15034 162.928 421.629 5.624 42,567 3076.670
FIATH 15034 0.409 0.195 0.060 0.552 0.858
AR (D 15034 10.344 8.057 0.000 8.000 27.000
[it] 5 B L A 15034 0.194 0.151 0.002 0274 0.669
B4R 15034 0.053 0.065 -0.127 0.090 0.239
SN e RS 15034 0.041 0.062 —0.251 0.071 0.205
PRI 15034 0.326 0.469 0.000 1.000 1.000
RIB A LA 15034 33.801 14711 8.423 43.508 73.562
S O 15034 7.393 1.621 4.000 8.000 13.000
B LA 15034 8.268 14475 0.000 10.166 61.093

i ARSI AR R RRIAR B IEHEE S, f5CHIIARESR 1 K€ SO AL St T IO B

(Z) MBXRABIH

B BRBRHECRBOMTIT AR I BURF S AHRGE R IKF 5 A0k 2 FHRM S 5 FEIHIER
BORENIE, W T HAERE MR, Wi HI SRR, e, FLFFR. B
FR BEB ) BLE. BB IEE R, PR KBORFE L] S, mE R
FUpISEAR B R 2 5 SRR LR R o T HL, s A & [ R OC R HMERUD,
VEHIE SRR Z TTlal Al R AN 7 A B 2 A P ) e

(=) FEEYINHH

N RIREUT 2 FHRMSER KT Sl 2 MIRMZ 5 R, AT (D I
[IHZE IR 3 s, R 3 (1D ZUREEEHUHIAIT [EIE E RN ERZE R, TR, EAIIAE
AR RAITEIL T, OB R R HASTHREOVIE, WHBUR 2 MHRMERT KT iR R RE
RERTHN S RN S 5L, BT HI AR PIE. MRS EUS T mE, &3 (2)
FBE— P T AFRHIEAR R, K3 3D Flit— D] T AR B AFNAEAR &, WEI4RE
s AOERAS R E BASTEREONIE. %3 (2) FIRT (3) Fdiz O s & [l 3 R B %
T, ATRAN A 7R 2 MRS SR . XEWRE, BUF 2 M IRMGER IO EAR
B 5 ZRHRM IR A T HEAEH, BT HI Ak

IR RV N, CHERFZS0) PR E R AR 1.
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%3 MAEAT 2 FfRGER IR E I S FiRE S S EEEIILER
. e} @) 3
i RN Rddbmn | RN BEEER | R B

U 2 AR R 1K 0.220™ 0.037 0.254™ 0.036 0.258" 0.035
AR 0577 0.020 0.541" 0.021
FLATR —-0.222™ 0.102 0277 0.101
TR —0.053™ 0.020 —0.158™" 0.022
I 72 57 LL A1) 0.975™ 0.149 0.769"* 0.148
W& 0.091 0.251 0.290 0.250
ISR (G ES 0.933™ 0.255 0.736™ 0.254
PR 0.644™ 0.045
KIBZREFR LI 0.002 0.001
HHHE 0.037 0.087
R A —0.001 0.001
Gl 0.636™ 0.067 —-12.374™ 0418 -11.617"* 0432
ATl R Wz Wz e

B ] 5 el el (e

AR R 0.133 0.230 0.246

F 18 35.520 187.079 143512
WAL 15034 15034 15034

VR RIRTR 1% 5% R K.
(M) FREMeIs

TR EIRRT FE AR RS R, ANSCRECA N 5 s TR i VR 56

LARBRMRE S, NENBUT 2RI IR E ™, A — PR SGAY 785
K 2 RHIRGER ) SCRAIER B, SR BUR TARR S o 2 AR SCRBEL 4218 “100 X BUF
AR 2 AR SCRAIESY BURF LA S w7 (77 s T AR, 15 8IBUR 2 MRMER )
SOKFAERR. [FIIF, AR I35 ] 2 ARSI R SO SCRFETR] RIS X 8 R RBUR 2 AR
PMEER LXK Bl A RBUR 2 RHRMIE R SGRBETN 1 )5 1 B AR T BUR 2 Ak
PR TIPSR A RBUT 2 RHRMEER ) SRS 1 )5 1 B SRR T BUR 2 Mk
PR AR BIRSRME 4 (D ~ 3D FIFR, WLURIL, OB iRk AR H
itk REONIE, WHUBI H IR

#4 FRBMHOIOEER
o8 @) 3 4 €)) ©
A Mzt ke lett  SFHENS SLoRR Sk eR
WNZEHE RMS5E  RMS5E 5 s SHEWTE) #RMNS5E
BN 2 AR R 0.220™* 0.164™
] SOK (0.026) (0.036)
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F4 &

BURF RN R ) 0.374™

B X Aot 7K (0.053)

BURF 2 AR R 0.455™

IE Y S (0.058)

BURF 2 AR R 0.490™* 0.307"

KF 0.050) (0.030)

Vel 11767 —12.927™ -13.520™" -11.761" —7.344™ -11.910"
(0.433) (0.495) 0.52D (0.585) (0.316) (0.432)

AR Wzl Wz (e (e Wz Wz

ATl e RN Wz Wz e e Wz Wz

i ] 5 25 Wz Wz e e Wz Wz

BT E RN Az Az A A Apaihl Chdsthl

EES 0.247 0.245 0.246 0.274

R 0.230 0.159

F{E 145.588 141.287 142.482 139.445

AMIEEL 15034 15034 15034 14994 15034 15034

T OFF S RNEMERRER. @8R 1%MEEMKT

QBB L., FEEIEPABTFIRbR A AT B AL S MHRN S 5, AL TREZ5ZH
PRMMENZ 5 ZRIRMMAR R, WRMZS T 2 RIRMNPRAHRNAEARIRE 1, SHIIR{ES 0.
LI Ak 2 MR 2 5 N — e AR i, ASCER] Logit BT MTH. 48Rk 4 (4) FIFoR.
1M H, FREEHIIPIRAR S 0 (8, AU RIRE T, 48Rk 4 (5 FIFR. Al
K, ORRAS MR R HAREONIE, #—5R TR H1 BORaddrt.

3aH A B R AL . NREHITERNEAE —E 2R, REERATRESEMS S 2Rk
PRSEERBR . [FR, SAMIETTREART . TG EAR. —BmE, S5k
R SR TR B, BURHE 2 AR T T SRS . IR 1 2= T AL BT (BRI 45 R
(RN, ASGRE—DIINE G REIAS R, ATl 3 2 T AN PRI R Z0us il 2 AR M S 5 RS2,
ZiRnFR 4 (60 FIFR. WLUKHL IINEREERNG, ORAc iR B4 HREONE, #t—
AR THEUE S H .

4RI A A0 B RERIRITIT 2 FHIRM RS 3 SR LA B BRI 2 5 2 MRS
B ASCETHAERRIUE, A 2014 55— IREFEAE IR E I K25 2 RIR%
ARHE— S PAGIOAIT TR HT, DARAIEWF TS5 IR IR . ASCHIAIEEERIRTE. Bok. IR, %
A SOV ARBIR GRG0 B AR E AT E A 2 MRS 5, [, I A NRFIE (B
BRI, VR RIS, SZECETRED FRMVARFE (VR VR, R AZRMI, 2R
S BAIRESD o N TANK B, ASCESER] AT E RN, [BIASER AR 5. AR,
TerRE A Al A NRFEAAARIE, 2O A Bty i35 H AR MO AL, BRI T WU Hl.
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=5 BHRMRAEARRETHER

e €)) ) 3

i R BERER | RN BEEER | RN BERER
BURF SRR TP 0.409" 0.189 0.600™ 0.183 0.713* 0.186
Brf RHk 3121 0.147 1.991"* 0.155
el 0.199 0.194 -0.105 0.194
G 2617 0.380 -0.423 0.425
XA 0.501"* 0.066 -0.032 0.069
A 1.231* 0.052
VAR 0.094™* 0.013
RTEAFIGEA. 0377 0.181
BN 0.096 0.224
FFRe -0.008 0.006
CiEvel 6.178"" 0.398 —7.549™* 1.601 0.333 1.737
Al ] 5 R Wz e Wz
TR 0.056 0.166 0.285
F{E 4.694 144.778 170.125
MG 5082 4931 4227
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Study on the Mechanism of Local Governments Driving Enterprises to
Participate in Rural Revitalization: An Analysis of the Attention Perspective
of Rural Revitalization

XIAO Hongjun!  YANG Zhen'> LING Hongcheng**
(1. Institute of Industrial Economics, Chinese Academy of Social Sciences;
2. Research Center for Technological Innovation, Tsinghua University;
3. School of Digital Economics, Jiangxi University of Finance and Economics;
4. Institute of New Energy and Low-Carbon Development, Jiangxi University of Finance and Economics )

Summary: The Resolution of the Central Committee of the Communist Party of China on Further Deepening Reform
Comprehensively to Advance Chinese Modernization deliberated and adopted at the Third Plenary Session of the 20th Central
Committee of the Communist Party of China has indicated that we must pursue coordinated progress in new industrialization, new
urbanization, and all-around rural revitalization. It demands the application of the experience from the “Ten-Thousand Villages
Project” and the establishment of a long-term mechanism for promoting the comprehensive revitalization of rural areas. In terms of
the core entities driving rural revitalization, enterprises are not only market entities but also social entities. Enterprises are the key to
promoting the reengineering of rural industries and endogenous capabilities. Systematically studying the intrinsic mechanisms of
rural revitalization from the perspective of enterprise participation holds extremely significant theoretical significance and practical
value for accelerating the comprehensive revitalization of rural areas in the new era.

From the perspective of local governments driving enterprises to participate in rural revitalization, this paper studies the impact
of local governments’ attention level on enterprises’ participation in rural revitalization and its internal mechanism. Specifically, this
paper uses the data of A-share listed companies from 2016 to 2022 to examine the impact of the government’s attention level on
enterprises’ participation in rural revitalization and its mechanism in both theoretical and empirical dimensions. The research
conclusions show that first, the government’s attention to rural revitalization has a significantly positive impact on the participation
of enterprises in rural revitalization. Second, the important mechanism through which the government’s attention level on rural
revitalization affects enterprises’ participation in rural revitalization is to enhance enterprises’ ESG strategic response and promote
enterprises’ agricultural investment. Third, financial media coverage plays a positive moderating role in the process that the
government’s attention to rural revitalization affects enterprises’ participation in rural revitalization. Fourth, the heterogeneity
analysis shows that the promoting effect of the government’s attention level on enterprises’ participation in rural revitalization is
more obvious in state-owned enterprises (SOEs), non-agricultural enterprises, enterprises that voluntarily disclose ESG information,
and enterprises in south China, central China, northwest China, and southwest China.

The main contributions of this paper are in the following aspects. First, this paper focuses on the perspective of enterprise
participation in promoting rural revitalization, explores the core mechanism of enterprise participation in rural revitalization, and enriches
research on the promotion mechanism of rural revitalization with enterprises as the main body. Second, based on the work reports of local
govemments, this paper innovatively constructs the variable of local governments’ attention level to rural revitalization to enrich the
measurement of local governments’ attention to rural revitalization. Third, this paper further enriches the role of social media attention in
the influence of local govemments’ attention level on enterprises’ participation in rural revitalization, providing policy implications for
local governments to actively play the role of various stakeholders to jointly promote rural revitalization based on local reality.

Keywords: Rural Revitalization; Local Government; Media Attention; Agricultural Investment; ESG
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The Spillover Effects of Digital Transformation of Tax Administration:
From the Perspective of Improving Bank Credit Allocation Efficiency
CHEN Xiaoxiong? HUANG Xiaodi® LIU Guanchun* WU Hongjie?

(1. College of Economics and Management, Southwest University;
2. Center for Inclusive Finance and Agricultural & Rural Development Research, Southwest University;
3. Faculty of Applied Economics, University of Chinese Academy of Social Sciences;
4. Lingnan College, Sun Yat-sen University)

Summary: One of the important ways to develop new quality productive forces is to promote the allocation efficiency of
production factors, which requires a better guiding role of finance in resource allocation. However, credit financing, the main way of
financing for China’s real economy, has long suffered from resource misallocation. Therefore, it is of great practical significance to
explore how to enhance the efficiency of banks’ credit allocation to support the real economy more effectively.

Based on the microdata of listed companies from 2008 to 2019, this paper systematically examines the impact of digital
transformation of tax administration on the allocation efficiency of bank credit. This study uses the difference-in-differences (DID)
method with the implementation of the “Golden Tax III” project as the quasi-natural experiment. It is found that the digital
transformation of tax administration makes firms with high total factor productivity (TFP) obtain relatively more bank loans, and
bank credit allocation efficiency is improved. This finding holds in a variety of robustness tests, such as the parallel-trend
assumption, the placebo test by randomly assigning the treatment variable, and alternative key variables. Cross-sectional analysis
shows that the effect is more pronounced in regions with low fintech development and low intensity of tax enforcement, small
enterprises, and private enterprises. Mechanism tests show that the digital transformation of tax administration significantly
improves the quality of corporate disclosure, alleviating the information asymmetry between banks and enterprises, and thus
improving the bank credit allocation efficiency. In addition, along with the improvement of bank credit allocation efficiency, the
regional TFP is also significantly improved, with improved bank profitability and reduced bank risk.

The conclusion of this paper indicates that it is of great significance for further optimizing the allocation of financial factors to
deepen the digital transformation of tax administration and leverage the macro governance effect of tax policies. This paper makes
two marginal contributions. On the one hand, this paper effectively expands research on the economic effects of digital transformation
of tax administration, innovatively examining the spillover effects of digital transformation of tax administration on bank credit
allocation efficiency. On the other hand, this paper integrates fiscal and tax policies, financial institution decisions, and corporate credit
acquisition into a unified analytical framework, expanding research on factors affecting bank credit allocation efficiency from the
perspective of tax administration, and enriching literature on the collaborative governance of taxation and finance.

Keywords: Digital Transformation of Tax Administration; Bank Credit Allocation Efficiency; Quality of Corporate Disclosure;
Total Factor Productivity; “Golden Tax III” Project
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