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s
ELER! EJE EVEK] [E1)1 4 [E1) 5
RBEIAT “—JH 0.042" -0.008 0.077 0.025 RBSTAT “— R -0.114
B (0.023) (0.030) (0.023) (0.030) 0.158)
YRR IHE 0.068" 0.064™ | AIEFRS -0.006
SRIEAT “—J5Bk” (0.030) (0.031) 0.011)
REIAT “—JH 0.140™ 0.187 | MHic= -0.059
B X LgRAw
B R AHEAT (0.068) (0.070) (0.109)
“—JaHk”
frgigtEn | 0,095 0.098" 0.086™ 0093 | AHidEEASw 0.291
0.024) (0.024) 0.024) 0.024) (0312)
RPFZUEFRE | 0.006™ 0.006™ -0.001 -0.001 FAITEHERRH 0.012
(0.001) (0.001) (0.001) (0.001) (0.014)
RPFZVIEZE | -0.003 -0.003 0.024" 0.024™ | FFATFRS 0.012
B (0.004) (0.004) (0.004) (0.004) (0.010)
RPZUVIFERT | 0526 0.522" 0.509" 0.504™ | MEATE 0.302"
/R (0.050) 0.051) (0.049) (0.049) (0.105)
A R EERR -0.003 -0.003 0.009 0.009 W AT BT ) 0222
(0.007) (0.007) (0.007) (0.007) 0.372)
B FBEFHON 0.010 0.010 0.029" 0.029™ | MEALAEHIUS K -0.018
(0.009) (0.009) (0.009) (0.009) (0.016)
RPRBNCLR | 01227 0.128" 0.164™ 0.169™ | A “PiZ” MANHL 0.030
A (0.036) (0.036) (0.036) (0.036) (0.036)
8N %L 0.000" 0.000" -0.000 0000 | AP IR ATIRASL | -0.059
(0.000) (0.000) (0.000) (0.000) (0.046)
R Rk -0.039 -0.039 -0.049" -0.049" | A “PIZ” BANIHA T 0.088
(0.026) (0.026) (0.026) (0.026) (0.066)
NRZHE M -0.339" -0.319° -0.018 -0.041 FEEFEEN O -0.000™
(0.185) (0.190) (0.187) (0.191) (0.000)
TR -1.509" -1.513™ -0.231 0252 | MERTEA KM 0.072
0.122) (0.124) (0.120) 0.122) (0.162)
Lt -0.878" -0.885"* 0.209" 0.188 PATHX NI G 0.321™
(0.120) 0.122) (0.120) 0.122) (0.027)
LB 0.044 0.037 0.689" 0.670™" | HHOW 2.026™
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R A R R 2

(0.120) 0.121) (0.121) 0.122) (0.869)
4 1.253™ 1.246™ 1.984™ 19617 | HuIX IR & st
(0.120) 0.122) 0.122) 0123) | FeAE 618
X A B (el Sz el o | R? 0.267
FEA 9829 9709 9622 9512
Pseudo R 0.009 0.009 0.011 0.011

T OS5 ETNREbRAEDR, @F*, *RI 3 IF0RME 1% 5% 10% 17K B2,
(Z) i@ty

AFERIAE ST A R AT S, AT LA AT AR AR

LPSM #288e ASCRH 1 ¢ 4 SRR EAEPFAE SAT “— BBk X 2 AHA LRI RN o
B, CPEMSIRAE KRR, LRSS B B EORIERE R, RAAEAEL0.5, 2]IX AL A,
TP, BEAHRR VAR (ST SRR 7 AN SEHIH Ok “AT —REE 7
D fEFshlA R P BEZER . FIK, PN TS R R, TR0 TN KERIR =
AN AT RS, XTSAT “—JR8h” BN, # “WE" ERRRE R TRIAT “—Rik”
RN, HAE 5%HIKF ERE X TFSAT “— B8 fRE, MTEieRE R TRIAT “—
JEEE” BN, HAE 1%HKF ERE; HIAT “—HHk” HREFREAAH XA A, X
KUY, RS RAERTE TR P ENRIE 2 ARG BREE, XS R SRR RS R AR

2 RFIR R AT AL BRZH )75 AT AR R . E SeMEREL e AT “— )Rk 1
FEA, FERA AT “— Rk AR Z T AREARIAAT R TR AS 235 BEH LIS 3648 4MA11 174
IEANE BRI EEAL, BBEAR AT T “— R/ o HRD BN EMA A WA REP R
TG B REE T FF Probit [AIVAAIE i /N —3felmlJH . 5 7E RERIAL B AT 0L 1 Bl S5 RATIIR R
F A B 2R, TSR REAAE R, S I 22 REAG G, RERS S m BIE At T4
RIOFRYE . R BRI S AR E S 20 IR, RHAREGFIRIRET R EoR, BB RO
BAREAEZE, RIRTSCEAR R IISEAT “— B8k X 32T 2 FHABSRE BA ST SR .

(=) RIS

L “—RpL” AT XSO 894000, R 3 MFEATLIREEO P2 ST R EoR, X1 2018 4ELL
AT R BRSNS , £ ERBUFSOB RN T, SUT Rk B T MR

[
Ml AT 2018 4 BOURSET “— " MORERHITTS, 5667 3" AATLARERIANIF A
. WERORL, AT IR B 2018 SERRTHNA “Pi%” BmA (X

(L4, HSEAT R SHBABAHE, MO A, T2
I A R R IR PR R SORTAREIRY “PIZS SR RIREAE, DR 2018
FRARIAT “— TR (RRARAERICRII, BT L, 2018 4 R LURHE 2]
B BRI RS . AR RTHRTIRD, BORRAKRIGER, THCHH AR

CIRT R, ASCRIR SRR AR, S RS R
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R A R R 2

POFRBUFEZ A, 874 T ERAIBERSEESAS, BAGERAERN. B, 2020 R0 CFF “7
Z7 W TR ST $e,  “EAEARIFRMT T CRBAREHET R 7 o KR T
JEFE TR SR S AR AR S AT 0 BOR A TR A

%3 “—fEHE TR AR TTEER
2018 £ELLHT 2018 FE K LU
e KPR JPFER] RTRMERE NS | K PR PFER] ATEER E A
T FEEE

EVZPI [ 2 [ 3 EVEP EVER EPEEY ElEY, EER
RETAT “—JBH” | 0.050" -0.031 0.064™ 0.015 0.032 0.032 0.005 0.009

0.026) (0035  (0.026) (0035 | (0.035  (0.046)  (0.034)  (0.045
ERRT IR 0.105"* 0.061" 0.007 -0.041
AT “— R (0.035) (0.035) (0.045) (0.044)
RBIAT “—JFH” 0.229"* 0.171" -0.045 0.036
X b 2027 U (0.082) (0.084) 0.109) 0.108)
SRAEAT “—JHBR”
P Ol Ol Oml Ol | Ol sl ofml O
AR 8636 8516 8462 8352 7185 7125 7140 7082
Pseudo R? 0.008 0.008 0.011 0.011 0.009 0.009 0.005 0.005

T OFF 5 ECTARMERRERR, @, * R MRIFRORTE 1% 5% 10% /KT R,

2. “— BB EATH A BUR 094058 . ZANABIRRESREE “—BHR” AT (AR R 2

FREF 2018 K LAETAT “— AP MBS IEARE, MUASCIUESE 2018 FELARTSEAT “—JHHK”
R FREARBEAT R . DASAT “— B8k IERONIZ DR A&, TSRS & S5 T Probit
[FH. 4 PSR E R, “—JERR” X 2 ANG BRI RE “— R Hk” HEATIN RGN
MiETte WRERIRERZ: —J7H, “—RHk” AT TIETT B ) RS — N2 S R,
“—JRPR” ERHICHIAEZIE . BRI EANPATRE AT, BeRSORRER B AL S B m RO
FER, BERA AR S ANGERER AR . 571,  SRNGBRARREISE, M Rik 1AL
ME1, SE5E T PR JREERIRESIPEAERR N, TR TR P 5P B RSN, oGE
TREAIGE “WhER” WA, WM PRIs T “—BHk” RBCRACR. xRy, “—BH”
BRSO B AW R] B, DRt, 8%, Frasthdtt “— Bk A0 Er.

=4 “—[BHK” HETRTERN A EITEER
N A “PIZ” I ERIFE S IR R & AR
FEAE
=] 1 [m]Y= 2
SEAT “—JEBR” BIAERR 0.004"(0.002) 0.004™(0.002)
i A [k il il
FEARE 3878 3771
Pseudo R? 0.010 0.012
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R A R R 2

Vi (DRSS ST ARAERRAER, @ A1+ 43 BIFERTE 5%H1 10% KK - %,

3. C— R AR R FREART . T RAAFERERIRTE “— /BB HISEiiziR s ] fe
FAEREZS, NBRBERHE “—7I0)7 8N, TUESIEPSE (20200 T, S5 G5k
TR R T 02 MARAS N USR8 N 118 1400 ALLR . 1400~3000 AF1 3000 A LA KA
RN R/ SR FE S AR BIR FEAIRBIR e (R AN [FIHB X S HE AR X L At DRI a3 b X6 A
FEBHAT 22 MR AR REEAFET I . 1~2 SRR 3 AU E KA R T 02 RHE
ANFEIFERARZFRNAZ IR TCAT ERAR SN . ARSI T S BRI SRR N i Tz
HORFERAT 2K IR FIR 7SRRI AT /321 IR, [RIA P AR AN S A AL 7 4 A
&, firdRmE s, £6. £7HEK 8 .

R 5 LA E N AR AR TSR TR, ST “—JRHEE” RR BRI RN . KRB
FERIRT “PRZS” TpefERRREE, LRVNURTE . A BUR R ERE R B A . mIRem e, AN
RSN FELEA 55 M B SN /NG 20A B /NS T TR ZE 3, N RIS NI A 55
ISR H AR E, TR AR s ORI A BB A A 55 M AR, PR pAN 5 B )
s BSEAL, AP “—JaBk” B SR 3 PRI g A= R XS, SR Fie A AT BT s
b, BEERS CPIZT IPFERFREE . A DRSSO, AR ES, ERE AR A
PR AH RGN, ST HBAER S AR AR MR B T A EOE T, ZHea
55 W BHH SR A AVESR B W SAMRI eSS, 54T “— Bk BB ELRRE AT R R i 1 o

R 6 LA FEHX A H ARG TR R, “— AP BB T AREHIX . A X R
B “PIZE” JpFERIFE R TR AR, X X (A o 53, B PR T 7
FOH XA IR “WZE” I FUERIFR AR TR WA . ATREIR R, ARiHX fisp b re s
B, GUra MR RR R, DR A SUER . MPIME TN RGN ARRIAE X0 H I KR
FERLSE, TPERHIX 25t AR ERUR, IREBGRIHEEZ. AR 2SR IE (2002)
S FERIEE R AT, Gl e oA RRRE oy H B A A X AL I B B 42 e SRR A G
MAET — 5, NER I EE SERITE /1o R X R PG b XA B A XA 7R e ™
LG Z RAIIGTEEIR, FIMSAT “—FHk” X 2 MRS AR T X o

=5 RIBARRBA OMAESARYIREHER
INRUR R FRRUN R KR
e W “PHizs” FTERAER | A P Jp FHTEIERE | A R g TR E
| SRR YRS HAEFIFERE AR {ERIFERE TR
=1 [m)= 2 )53 (=)= 4 [m)= 5 )= 6

/AT
“_. }%—-yk ”
AR [kl gzl [kl [kl izl izl

0.025 (0.034>  0.079™ (0.035) | 0.065" (0.036)  0.142(0.037) | 0.144™ (0.052> -0.023 (0.052)

CARSCHRORHEAZAE RI T A R ELBIFE 20% L Lk G,
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R A R R 2

JEZ/ Ny 4052 3980 3855 3768 1901 1853
Pseudo R? 0.007 0.010 0.010 0013 0.016 0.013
T OFSNBFARERRER, @+, # IR 1% 5%F1 10%HK7/K T L8,
#*=6 IR X S 4AE)IRETHEER
RERHBIX rhERHX PEFH X
e B “PRZE” Jp FFFRBAER | M PRZR” O MTEVERE | M “PIR” 3 NTEMERE
=R _ . o .
HAEFIFERE IR HAEFIFERE TR fERIFERE AT
B 1 EEP) EIEK] EEE EIER =3 6
H, 7S 5 47
}f . }:;;f 0.073*(0.040)  0.101(0.040) | 0.100™(0.037)  0.168"(0.037) | -0.120"*(0.045)  -0.101**(0.045)
Y
i Ar B (el [k il (el [k el [k il il
FEAE: 3008 2962 3443 3369 3378 3291
Pseudo R? 0.009 0.011 0.014 0.014 0.009 0013

T OFF 5 ECTARMERRERR, @, * R 3 RIFORTE 1% 5% 10% KT R,

R T R FLERE R AR TR TR, ST “—JRHE” ReRT e R A 1~2 ARk
A “PZ” JpFERRRREs, WResG A KRR A TR S AR . ATREMIR R, DA
IRONA TSRS e 2 Mt 2 BUaZ SRR E, RSttt B IR IR 34 T HE s
BRNSITIERIEROR g CEPPRIAIRGE, 20200 o REEEHBRZ N E, RiEHIHZ, kAR
SRR, SUER R BEINOT R TR RIS, MELAT RGN P Ip SRR
BEo Ak, SR IVREET A RIFEEFRZE, STIERUS s — e IR L RIER GRF5HA
{H3%, 2015) o KUEMAAES IR TEBAE N A P AER 2 AR, MMk P25 RA0 2,
PEREREERI N 1~2 DNREERIN, —BoRUIR BB, HERBH ) R E S — e IR, 94T
“—JFBEE” HGERALRE N RETE R

K 8 AN EARZFN A BRI TSR R, ST “— Bk e B2k
TSN T B FE RO, “PI” ISR, HBEENSEASTHANTEIR . mbEZ, 5
17 “—JBER” R TEBAER S WA R RN IG5 . PTRERJER R, AR ERARZ BRI B R R
BEASIER AR ZABAEAS I Boh FARRERAT BRI EBA I RS, IXIG9R A0 AR
FEZME, S Th “PIZ” IR . MIEN RTINS E TN “ =5 h 7,
PR TARAEA G B A R R, AT SR AXTEE, XA A EARAR A
Tk, B LR IRFEEREK.

x7 R EIE R AR IR TTHER
ToRAtk A 1~2 Kk A 3 AR
— KB I NTEMERE | A PR Jp BNTIERE | KPR I MTEERE
IR AT FAERFRE AT FERIRLE AT
M1 1 =1 2 )9 3 [ 4 =1 5 [l 6
J& 75 SEAT | 0087 (0.048)  0.050 (0.048) | 0.053° (0.032)  0.064™ (0.032) | -0.007 (0.032)  0.145™(0.032)




R A R R 2

“—JaHk”
P A gt Cugsthl Chdsthil Lt CLfasthl Cigsihil
FEAE 2324 2306 5038 4904 2467 2412
Pseudo R? 0.010 0.013 0.010 0.011 0.009 0.012
T ORS ECT IRfEbRER, @, R+ IF0RTE 1% 5% 10% 17K FEE.
<3 R ER SR Z N AR EITEER
NENZN N INE S EnZa SN i R IV FHEREZ RN T AL
S~ FCPR” I NTEMERE | A “WZR7 7 NFEIERE | N R 7 RTEERE
FAEFFLRE JEES FAEFIFLE JEES FAEFFLRE JEES
[l 1 ElE 519 3 [ 4 EIEN 1) 6

% 75\‘ i ﬁ’—f ol * Gl koK
0044(0042) 00720042 | 0.0490.040) 0078 (0.040) | 0.074°(0.042)  0.085”(0.042)

“—JEEL”
il AT B [k il kel il [k il kel [k il
JEeis 3189 3124 3496 3406 2890 2852
Pseudo R? 0.009 0.013 0.012 0.010 0.015 0.015

T O ST NRMERRIELR, @, R MIFORTE 1%, 5% 10%H7K - F&RE.
. “—BHY A TR RIS

SEEHIET R, ASCMMSIZORIREE RS “PIZE” HEUT BTN, R “—EHk”
YT+ S PHABEM N TEEFINLS.  “— a3k I8 ZFLHIEE 2 M BRI AN, 4R
PATENH LR AR EAAT SN SR AT “PZ” RS, L) L EHE N R E A
BRmAR S SIREIRREE, BRSO L NE I s O R R R SR R =i P IR Rk
S 5IREER

(=) “—/BHk” 2kt PR AR EEHF

B, AP AT TR TR IEIAATANRE ST, HEfRST TR “P
B RS S MNBURAEDST, HIRBURRM “SEAMTaINEEE” , BTSRRI
I P2 TETRXT ALY B AR AMOEARAE LR — B HATS I DR — B, tHBIRGT R, “d
ZITNGTT” HNAENEL. WS SAT “— /", MAE SN I ERM G EH MR,
XA “PRZE” (RN SR 3 —— M SRR ZE 2 AU S — 1Ak, IR BRES RS i o
TR, M P UG a NG Gk, 20200 Prfse s 5 e st va
JigE, IR “MZ” TAEA R RES BISEMIR BT ST e S A B HE, ARCERABUR R
FHRR R, WHEEAEITHINE, SRIRIRR - 2 oK.

HIR, “—Ja#k” a1 B BBV TR “WE” MAZEh RGeS, i TRFS
SIGEIRIRERE . RIS DOR, SZRHA AL, “ANHFZE” BT, MEAJEHIE, P
THRETESS (ZAM, 2012; BEHUEAXIE, 20105 B0, 2019) Euff £ MR A REA R4

215 -



R A R R 2

SO RIFERAR BN EL . ST “— Rk, ROTFRIEE AN ThRE, L2
FEACLAE, GHERTEROR “PIZR” B, ARITA “PIZ” sk 5457 R ENERT AR )
HLFRRE S, BEMRENRAMSS 2R
g, AP W BRER RBHUHISRTT T R BERILREE S, [T TR PR
MRS R S IR, “— R Lit)E, NPECSNEERBOITHERE, AT
BRI S RURSRAHIES SRR, MR TR “PIR” FMIHBUARIREES R SR /), il b
FBUTFBCE VIS A YRR BSGF 2R R B, 85 ORI, seaili ok A
. IXBCR T 2 RNAE RN A e AT R, BRI AT PR RS ), B0k
TRPZEIRENE/1558)7), BMSGE TRRHNS 2EBHL 2 S XE RGeS, 2
T 2 FHAEARER R .
(D) “—BH ikt “BE” JaIEREHHIRIELE
AR S P RN (S REIBRI R0E, 2014) , SRAIZDEITHEL “—BHk” fmkf
“PEET IRBRRLBERINLA, AN ]
Inter Var =y,+yTake+y,CV +¢ (3)
Efficiency =n,+nTake +n,Inter _Var+n,CV +¢ (4)
(3) X, Inter Var ot nZg. £ (D N &R o, BEREEME, KKEE 3)
I RSy, F1 (4 X s, . Wy, fn, BEE, Wb SNAEE, EIdER b, fg, A
B3, WRPEEE AR, Wikn, B3F 5y, xn, W5 —8, MIERPHELERR T 2808
AAEEFHIREE (20200 WIS, HEETHIE AN, EEEREPE “2018 A5 SR AT
KW 7 2018 R RARERSHTIT TILR? 7 AR [k UG SRS 1 55 <0 2k 1
B (CEREAoTIE R 1, HABIE A 00 2 7 Ko AWE kI SR T 21238 ALEIFIENG
KIPHLH AR &, B ER=AFRAERERN 3 A5 @ K[FEE, dmEs “—FEk” ms
FHEBAEER E N . BT TR EIR N2 2018 48, A FGR AR RAE SR, ASCHIRR
2018 FE M LURSEAT “—JA#k” MAEAE TR
32 9 R AT A, “—/RHE” RERSIE SR TAINM . ZHZEh SO LHIFIED G SSRA L5
Wi 2 AHAPIRRE. BAKIS, 3R 9 A 1 KIS RE R, ST “— B8k BRI 7 A5 SR AT
SCHBWICEG 1a1H 2 BT IR RIR, a3 TT SR WG % BLARBONIE, 781
il VZP A RBRIEE S, SAT R WA R IPFERRRE IR R HABONIE.
A AEAAAT SRR 2 o RONAFASRAIE . [FIRE, 329 119 34 [B1UH 4 BfSTHE R 78 0 BIE 74201
BRIy 25080, RISEAT “—JR#k” RERSIERI I A RARFR  H IR EERT S e R =
WA, F 9 M5, \IH 6. [BIH 7 KA RER, “—JA” ML BUG RIS A <P
7 JPFEARE RN 1A TFARAER G WA, HIGAIE | BUA RIS AN, 45k
WAL fEMZRAR. BRGHERR. SHHESEM NSRS ST, “—H#k” &
FEIA AT AN ZHZE) LI FIEOG ST LR 3R 1 eSS, ek TR S, T
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R A R R 2

MEEGEE, U T 2 NBHIRRCE, SRR BRI T 2 A AEE A

%9 “—fBHE AT ERER” SEIERER ISR IN AR
- At
22;2 B “piz” gigi FEFME | 281508 K TR FRE
e AN IR . KRB | FMEH IEER] SREWR
FEAR FESGHe: SR A
WREL # ,
EVEP [EEp 513 Bl 4 51 5 [E1= 6 5l 7
REIAT “— B 0.594" 0.049" 0.359" 0.061" 0.237" 0.049" 0.063™
(0.328) (0.026) (0.173) (0.026) (0.101) (0.026) (0.026)
20184 332 A X 0.005"
EIESRN el 0.001)
20184E R RARE R =B 0.004™*
AR/ (0.002)
AA A A 2 2 4 SRR 0.087" 0.086"
SRR ERIR (0.050) (0.050)
FhrE Clihl S Clhl e Clhl sl Clhl
FEA 8761 8522 8787 8347 8906 8636 8462
R2 0.032 0.028
Pseudo R2 0.012 0.011 0.028 0.008 0.011

Vi RS I AR, @, SR HFORTE 1%, 5% 10% KT L%,
N EREERETR

BT 2019 AP EAN FIEIBEAR B R, ASTEREL “—JHPb” SEtiIfI 55 D) it ik
fift BT T SIAT “— IRk W S ARG BEARERISA LA ERINLE . B R R He—, ST “— )R
WEFTT VA R AEERGAE, BT 1A 2 FHAEREE MIHOT, (EIE A SRR L5
W NBARANA B IR BEAAS], SEAT “— Rk Xt 2 ANABRZOMRmEAR AT g, =, Ry
FRIBIISCRE “—JRBE” IBUAESXT “— Rk MSEiBCREREEER, 2RI, AR
TERCRBAT e, 2 2018 SR A LUESAT “—RHE” TRANEIRSRE R, 58/ #Eah i AOFR
ERREEH. K=, “—JRPb” MSERCR SREE A R EEE, mH, fERRAE, i
X\ A 1~2 DRI AR RAZGONB RN, “— R ISeitiiCR AW S, H, ST “—
JRR” ST ERMATEINURRT A “PIZR” IRSER, @B AP R 2 SIREINRRE,
W BIRREYLEI R RTIS “PIE” RGNS 5IRBIRERE, A BHRTE 2 ARG BALHE .
AN “— IR SRR SR L 1 BT AR A 4 .

Mt FRERS, ASCHARIN 7SS SR REGR A ERARIRX, YONBGERZHRA
ZANABERBUTE Y TGS HAER N ok se, £ 2R LR reshE 2 MaEE. I,
ASCEEBRIA AT B, S bEOUET Rk AR, (HEZ RN
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R A R R 2

FEAFIHL BRI SRS R A E 2 A e, ARORECRIHEA T 2O EEORARRER I ik, “—
TN kAR, AHRBCRIIPT AN ERIUTUS &, JZEE 7, MR e 4 ek
s EI P . R, R ARRIRIIVHET “— 8k RERSHUS A BORACR,
I RO A EATEN 25T 78030, B BCR DAESGE TH WBCER . il
B FBOIKS “WZ” FEARULORIER, TN 2 Lo S AR SE R 2 AA 3, AT RS
FKEI AT S) . K ARt “— Rk . NN EBIG . L0 HaAkaE
B, BTEHON GG, EWSNILRAILS, MRS ARG R, WREA 5 R IR &
RS “— Rk SHBERRIITT, IF51 T 2RI RIS 5 2 M e, m, “—
JEBR” ISERITR 78 aaE A “ P SMATRIRE S PRI BN A BURIRIKINRE, TIE—ERE
JE REFRRERIAATEINEL, AU B RN S R VA, BRI S, Bl AOgse e AR b
172N R A, S RACR K S HOF R AL ROk, PRI A SR AT
e FBUFEEANIH B, A RETT 2 RNAEEE .

AR AR, ASOVHRI “— B RSN AN AHSGIE, 12018 48 12 J 28 Hi
AH) (i EI AR RAL TARRB) K2 Jaf— RIS St Fididid i e i e
1B WREMEGFHAMGEEFHL TN, “— R WALMEEMZ L, “—RH” 1k
SEmIEH ITEST, X 2 R KU AT RE S IR . ASCH “— 8k M triZinly
JREET RS, Aoh, BRI TERR ], BRI 2 ANABRRE N ey,  DLAGRFES
SOPESE T “—JRB” HNAEIALRE, HRAKIT U E IR

SE 30K

L. RBAT, 2007:  (RNSCHSMIARMRSER: NERR—S0eSCBEE “— Ak e, (h
EAASNEL) 556 W, 45 53-61 ni. 25 81 Ui,

2EEITH, 2005: (RGO “PIZe” KRRXL L) ,  (CEARITERE R OGESREARO ) 58
11, 28 54-59 1.

AR, 20100 (OCth. BUTSEEZ: 1900—1942 FEMAEALRATY , Fat LR ARtHGE, 28 24-37 7.

4AAKE, 2019 GBRE 70 RIS MG ENRY ,  (HEaRlEEER) S5 1 55 10-23 .

SERESE AR, A, SR, 2020:  (EFEMUERIRECRIRGE AN B ? —JET PSM A MA JHEARISAIE
ST, CREARRIZSE) 5511, 5 47-61 T,

6502525 AR Rk, 2019:  CHiPE G LIRIRE S AP AEHETIRE. Ree, SRR, (ks
TRy 510 #, 56 24-35 1L,

7HRIEAR, 2005:  CWMAPRARRANAERAGHIRESD (REATBOEEE) 554 11, 552326 1L

8AatHAh, 2020 (REFHIEMASEFIGEREE) (SRl 5110, 5290 55185 Ui,

9BTE, 2019:  (UMATFHERHAAR) , (RIS FAR GERREEO ) 553 1, 55 1-8 T0. 5 155 T,
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Can the Policy of Village Party Secretaries Serving Concurrently as Village
Directors Improve Village Governance?

CUI Baoyu WANG Xiaose

Abstract: In order to evaluate the implementation effect of “one shoulder pole” of village party secretaries and its mechanism, this
article examines the institutional background and historical evolution of the policy and investigates its impact and mechanism from
the two levels of subjective efficiency and objective efficiency by using the tracking survey data of rural families in China. The
results show that, firstly, the implementation of “one shoulder pole” improves the subjective level of governance efficiency of
farmers, but it has no significant impact on the governance efficiency at the objective level. Secondly, the political signals of
superior government play a positive role in promoting the policy effect, but the mandatory promotion mode fails to achieve the
expected effect. Thirdly, the implementation effect of “one shoulder pole” will increase over time, and it is more obvious in
medium-sized villages, in central areas of China, as well as in villages with 1-2 big surnames and those having a higher collective
income. Fourthly, the “one shoulder pole” policy improves the collective action ability, organization mobilization ability and
cohesion ability of the village’s two committees, thus promoting the governance efficiency.

Keywords: “One Shoulder Pole” Policy; Rural Governance; Governance Effectiveness; Party Governance; Policy Evolution
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