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PRI JCATAERE R oI AR 275 65 e, HBERLAL I, SRS vl — Il % s nl LAl 24
) J2R 1] 22 S DA R S R 3 T RS [ RN w) A S PR DR A SR 28 ] - i
X HE 0 A28 SR Ay T2 S R T A, R — T s R A R 2R

(=) #x Mgt

AL F AR GRS IR 1 Fos, H, Panel A JZAERT - ST 2 ARG
B A YEGE T, T PR Z (R BRI S A S - w ]I 0.041 9, FRifEZE
4 0.545 8; Panel B R\ v — IR 2 A CEUR i IR R GE i, BN vl AR TR —
WCTTHTG 7 2 AR 1) EE Y 0.004 5, ARiEZEDN 0.1425,

O Ttae  F/Ng A B (S L al st anfa e gt v A 8
CrPE T2 ) 2020 4645 6 3, &5 5—23 71,

SET I A b m S T RS )
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=i

BEM  KISLE | HERSThIRthAR

x1 TEMRMEST
z B ' x| wwmm | #mE ez | BME | BXE
Panel A: Y87 — W% 0 3 AR 5
DID R AF 916 607 0.0715 0.2576 0.000 0 1.000 0
CNSN P /N G 916 607 0.0419 0.545 8 —46.000 0 47.000 0
SINDS g ) 916 607 0.476 2 0.102 1 0.1068 0.897 5
SGDPG LK 916 607 0.093 1 0.044 1 -0.193 8 1.090 0
SDENS UNEE S5 916 607 0.043 7 0.0326 0.000 5 0.2759
SFORE FERCRERE 916 607 9.953 0 1.831 4 1.098 6 14.152 3
Panel B: /) — W02 10 32 BEAR i
DID B i 6 837 876 0.086 4 0.281 0 0.000 0 1.000 0
FNSN P RN E Gy 6 837 876 0.004 5 0.1425 ~17.000 0 18.000 0
SINDS Ik ZE 6 837 876 0.466 8 0.101 6 0.106 8 0.897 5
SGDPG ZyEk 6 837 876 0.086 3 0.041 8 -0.193 8 1.0900
SDENS NEE:i 6 837 876 0.043 9 0.032 8 0.000 5 0.2759
SFORE iR 6 837 876 9.9477 1.8740 1.098 6 14.1523

(=) BT — T A EE
2 NI - ST - AR TSRS Y [T U S5 R, AT [l DTSSR FH Sl i o 2 T A R 2
PR 55 (1) F0 0 BA AR AT [ 5 S5O0 B At 110, RIS 7RSS (2) A AT
JERIFIAEGY [ E RN, LR35 (3) FUHRG AT — S8 2 1T A 58 . 81 800 A B B )

JICAESR T — ARG I E RO, 56 (4) SURIAT 522 w3ty J2= AT A S48

M, SHES

=%
AR

®2PrH

[ T A A% Lo i R AR i R B AE 1% KV B8 0 IE o SRR 128wl A R %
AR 3 | DX Z (8] DG 2R | BEON Rl B AT B ] LA B TSR R A 1S 20 T
A2 F ISR Al LU S | At i A RIS R R . 5 (4) SIEERER, Bl
AL R B RN 0.086 3, 16 1% WK%, EWHE 25 AR R BeEa,
U AR IR T 10230 T BT £ AL 1A RS T 0.086 3 . AR 9 R BRI
Al S 45 9% B P ) T R BT A . N PV EEROR . TR B AR X

F2 Wi - WX EEAERSER

]
fein

(1)
CNSN

@
CNSN

@)
CNSN

@)
CNSN

DID

0.145 g+
(0.009 1)

0.094 T##*
(0.007 0)

0.094 7
(0.006 4)

0.086 3+
(0.006 1)

SINDS

0.003 6
(0.013 8)

SGDPG

0.093 7
(0.011 0)
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LR 2026 A4S 2 1Y)
(82 2)
—— M (@) 3) @)
= = CNSN CNSN CNSN CNSN
sksksk
SDENS o o B %((2)(?5605 0)
skksk
SFORE — — — (ﬁﬁgﬁ
Constant 0.031 5% 0.035 2 0.035 1 —0.157 3
(0.000 7) (0.000 8) (0.000 5) (0.021 6)
N 916 607 916 607 916 607 916 607
R 0.004 7 0.0875 0.405 2 0.405 7
Mcity FE NO YES YES YES
Scity FE NO YES YES YES
Year FE NO YES YES YES
Mcity-Scity FE NO NO YES YES
Mcity-Year FE NO NO YES YES

T e iR S RIFOR I REFE 1% 5% F110% B9KF- 128 455 9 R R FIRTT - i 2 1m0 i R 2k, T,
(=) 28] — WAt Em
e 3R A - W R EIAZE R 5 (1) E (4) FERASRAT - 2w =]
DS I P9 328 A5 A 86 52 55007 DA B s il A8 ik 1)y sXEA T IR, DA AT R 2 0o [l U1 2485 SR e il
TR ZE . 2558 E8R, 8 (1) £ (4) FIP OB RN REGITE 1% K
VR RIE, UIEEIE FH AT FA RS T LR A ] - 3l 4 A2 T B 52 ]
FIa, H S ERRR SRR BT T BT RIAEZI0 T BB S w8 . 55 (4)
GIZE SRR, O ARBRASRI RECH 0007 6, 76 1% HI7KER 2, XEIHSERIKE

BT UM b 72 RIFEZ TR A 52 ml A 0.007 6 1.

*®3 AF-HHMEEMEEHER
T B (1) (2 (3) @)
> FNSN FNSN FNSN FNSN
D 0.012 755 0.007 45 0.007 9 0.007 6+
(0.0007) (0.000 6) (0.0007) (0.00 07)
0.0002
SINDS — — — 00016
0.010 G¥#*
SGDPG (0.001 5)
0.147 e
SDENS — — — 00548
0.000 3#x
SFORE (0.000 1)
Constant 0.003 4 0.003 9 0.003 9 ~0.006 9%+
onstan (0.000 1) (0.000 1) (0.000 1) (0.002 4)
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B¥e BEEi KRE: HERstUREARR
EZ)
r = O @) @) 4)
= = FNSN FNSN FNSN FNSN
N 6 837 876 6 837 876 6793 070 6793 070
R? 0.000 6 0.0113 0.166 4 0.166 5
Mfirm FE NO YES YES YES
Scity FE NO YES YES YES
Year FE NO YES YES YES
Mfirm-Scity FE NO NO YES YES
Mfirm-Year FE NO NO YES YES

(=) Bk

1 AT B0 g

AR SR FH UUEE 22 53 B RUAAS B A 27 PR R B0 T Al 15 3tb X BB i), i ]
TR TR ) — > B SR R B SR A B IR B2 2 [ s S A TR SRR . A, AR SCRH
SOOI TP AT SR, FARRRIGT
FNSN,, =oa+ p,P;" +B,P° + ;P> + - +B,P  +X,+yp. +0, +0,+0,+pu,+e;(3)

Hrr, P, y— RS ERAS R, HBERNAT . AbIRZH BT A ARGy et s R A
n AR P, 205 ARFRAH PR AR AEA O T BOR S0 5 1055 n AEPHC 1, 2 IR0,
AR R TR (2) R AR DL e — RN ERON, AR B A W] L ]
ST LA B2 2 ) — T X % S22 TR M R 2 XA 45 SR T i B sl o AR SRR [ LA
2010—2019 4F, ZEZ A DO BN S FTERS 5 4F L5204 45, ASCUAFER AR 5 450
SR RAL (3) BEATIIA, 253 R0 B 1) (o] 0 R B8ORS & 1 s .l LAEH,
TER BRI AT, 101H FR AL 95% B AR X A G243 0, Hhafm AR R @ BRI
75 P LR TTT BT 52 B BB 48 S 72 Wl 0 SO 28 TEBCE IR A Z R, 58
B 2H T rh A ST TG S b R B S i TR, DI TR S E AR
WS M Al A B L X P BT e, AT HRAF 20 2 . S SRONDRE , SR m)
RORAESE AR RS, B B4E T,

0000000

B RTEBRE
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LB AR 2026 ARG 2 )

2. R B

R B [T U 45 SR 2 ph B AR AR DN KBRSl AR SOR F AL AR A FE ALY A 312
FIBUR I ST 2RO O 3R SCA Rt WIREHLI R 2 )5 15 51 A 1215 R 00 2
WE/NTRAERI AT R B Hok, BRATECE BRI 5 e A IR a] LR AT (4 3R 6
AV, BEHUIRA ST, XY (2) FOEE AT, SRS RIS E S ik
T2 500 U, ZERUNE 2(a) B HUR, ASSCR BEPLBEE U HE— 2200, RRBOR &
A R BERL A AE AR TSN, AR AR A e e 1 ) iR R, AT W BT E i T o
BEATLIE AR RO AT g AL R, I BENLEE A O 1 sl am st 18], e A5 B AL AR
BAARZ O RS B, B (2) gEArAhTE, SRS R AL, R SR RIS
S ERPIR 500 K, FRRFATREEHIAER 20b) 5 BeJm, ANSOR AN SER A AL BEE L
W], ABSEAN ] i 3 T P S SR I A R I (AN S8 Al ], (HS R AR N, e BB AL
GRS B 2 R T RE ML BCBOR R A I A, RHSE RS [ 0] R s SR il e
B 2(c) o 2 TRIAER, ZE=FAFMBOET, B (2) BT RHEAML TR
BRI ATAE O BT, T3 2 Whe (3) SIRMERIAA TR A R 8, RARAL T X Le R AL
MR AN . til, ATRUA R R A 25 RIS R SR R SRR .

400 |- 500 |-
@

400
300 |
300
200 - g
200

100 -
100

oh 1 1 1 1 1 1 on 1 1 1 1 1 1 1
~0.009 -0.007 -0.005 -0.003 -0.001 0.001 0.003 0.005 0.007 0.009 ~0.009 -0.007 -0.005 -0.003 -0.001 0.001 0.003 0.005 0.007 0.009
fhit =M it RE

400 |

300 [

& 200 |-

100 |-

op 1
~0.009 ~0.007 ~0.005 ~0.003 -0.001 0.001 0.003 0.005 0.007 0.009
it R

B2 REFKE
3. R B A LRI R R
AT 2 1 A A 2 5 A B el s JE i 1S D o AR5, R At 2 5
PR RV T Al St A RN, LSS iy A B K A 2 O 2015 AR5

@ Ferrara E L, Chong A, Duryea S, “Soap Operas and Fertility: Evidence from Brazil” , in American Economic Journal:
Applied Economics, 2012, Vol.4, No.4, pp.1—31.
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R SR T A — B0 T RIE S UE 45 R et | AR SO el 1 300 01 A e e
It B AT T W BOR RO . 108, ASSOR S — el m i Y BOR k2R
WIE K 2015 4F, 4565 AL BOR K AR O 2016 4, BLEF DID FESS—HE AR —HE A
VEIR ST 2% B S AF R 2 SR AR E 1, AR 0, AR (2) BEIEZERmE 45 (1) 41
FIR, RO R RS T R ERARTE 1% M 3 E . R, ASCRAE 4 55 (1) Sy
RIGHE SCORIERE, A HEUR R TR R R B AL A (5 A R @RI T T AR BBk
BN, H—. ZHEARIMEIAGIR MR 45 (2) (3) JIFUR, OB R REEY
BERIE,
T4 BEERE . BEHhHERENEX

= Eﬁﬂ%%gﬂ%ﬁ&ﬁ ﬁ%ﬁ%iguzm&i ﬁ%ﬁ%é%&mwﬁ
= = 53z 2015, 2016 4 Hik ek 4 L Hik % 4
FNSN FNSN FNSN
DID 0.006 6*** 0.012 5%*3* 0.004 4#*
(0.000 7) (0.001 4) (0.000 7)
* —
SiNDS 0001 6) Py 00015,
skeksk sksksk sksksk
s oty o
SDENS v e C0058
kekok skeksk skeksk
Ao G o
Constant —0.006 5%#** —0.007 5= —0.006 0%**
(0.002 4) (0.001 9) (0.002 4)
N 6793 070 6096 114 6520 305
R? 0.166 4 0.164 7 0.159 7
Mfirm FE YES YES YES
Scity FE YES YES YES
Year FE YES YES YES
Mfirm-Scity FE YES YES YES
Mfirm-Year FE YES YES YES

4. R H B TR

B AL S5 AR 2R 1 3 3 5 5 At T B S i il 7 b A3 9 A R LB 356 [ sf
AT, GESE R R BRI (2014—2020 4 ) ) 48 SRR KI5 B SPLH],
TR XI5 R R AR AHTRIE, LIS RS . 2016 48, EIR K RSUEZRRET I8
WE DK = i X R [ A2 (5 AR R A A /R X, IO T BB R & 4% T4
ekt 20 R R AR, W b B X B A1ET; Besh, Wmses . Qs
b DX 4 Al AT A P T Al St R SR R A AR B —, BFATT R T
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LB AR 2026 ARG 2 )

TR A R Il M 3 BRG] BB R M W [l S & R IAE L, 98
MR RIE AT 2014 45 2015 4R 2016 4EREE T 120 kT (RE) . BIERE
T DX PR 2 SR A, O Y BT AU kSR B B AR EE R, Rl REI S| T 4l
AR BT, 2011 47 (RMEHORTAERR T T BN R AR SRR Rl 4 s 2l S0t 0y 221
WHND) ARG T 16 M, IR T X Al R . B A Al R HAT T
BARIEER, WA T RESC il S & R AU R . BRI, ARSCHERETY (2) MSEat I,
BHGIA BRI BERIAS R, B, BIATARPIERTT 44 2 TS IR R
FEBRE I AR X A B AR i (SRP) o K, A2 B0l 2 6 C ity 58
WHET JRESMERIAR R (BC) 5 FRIR, IINECHE H IR 26 C 2 2R R Fl
Sass A E ORI ERIAS R (TFD) 5 ), WP = ARG A SRR (2)
PEATIEIE . 225 /R THIRN A 255, o i Bl e i) R B0 B0 1E, B = FBok
1) K FULAE BE I AE 19% /K-8 3 R 1E o 10 —FhBOR AR Al 5 & e &4 T W5 | 4
L FEHERR TRIERERES B BHAE 2 (5 IR R B0 F Al 5 R R AR SR A AR 5 1Y)

fEBEAE o

®5 BN HRREMBIRE T

(1) (2) (3) 4
T = EZEFATEHERX | ZEEWPE | EFRENEHESIKS | ARZEE=ZFEER
FNSN FNSN FNSN FNSN
DD 0.007 [ 0.007 2##% 0.007 4#5% 0.006 G+
(0.000 7) (0.000 7) (0.000 7) (0.000 7)
0.003 3 0.003 3%
SRP (0.000 5) (0.000 5)
B - 0.001 0 - 0.000 9+
(0.000 3) (0.000 3)
0.002 3## 0.002 [+
TFD (0.000 8) (0.000 8)
-0.001 2 0.000 6 0.0002 -0.000 8
SINDS (0.001 6) (0.001 6) (0.001 6) (0.001 6)
0.010 O 0.010 5% 0.010 4% 0.009 7##*
SGDPG (0.001 5) (0.001 5) (0.001 5) (0.001 5)
0.167 3k 0.146 0%+ 0.144 Oxx 0.162 25
SDENS (0.055 3) (0.054 8) (0.054 9) (0.055 5)
0.000 3 0.000 3##5 0.000 3### 0.000 3%
SFORE (0.000 1) (0.000 1) (0.000 1) (0.000 1)
Constant ~0.006 G+ ~0.007 2 ~0.007 I##% ~0.006 9
(0.002 4) (0.002 4) (0.002 4) (0.0024)
N 6793 070 6793 070 6793 070 6793 070
R 0.166 5 0.166 5 0.166 5 0.166 5
Mfirm FE YES YES YES YES
Scity FE YES YES YES YES
Year FE YES YES YES YES
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(#3%5)
M @) ) (4)
T =2 ZEFATENERX | ZERHPE | EFRENEHEESIKS | ARZE=ZMBR
FNSN FNSN FNSN FNSN
Mfirm-Scity FE YES YES YES YES
Mfirm-Year FE YES YES YES YES

S EURMBELE

ARICL 42 22 it P v 1B T8 W SRR B D B, R S BT AR SRR N T
A A G i SO T w], L AR R Al B X BT . O AG [l U 4
SRS TR AL i SRR, A SO R AL RS DU e, B, RSO T
FIEHTRE SONBEZS R B B 3 50% f928 v ©, TR v - kvl e J2 e
ARG TG ST R G (FNSNT) |, Bl g R i f iy (2) (lala4s
ma 65 (1) SR, BobRAeing B R L0 0.006 4, 16 1% FKEFR2 . K,
ARSORG W AL RN B 28 R ITAE ST 7E 3 2 3 Bl o 8 S 2 ) o 2kl
ABE T A AR ] (FNSN2) , 36 51 (2) HiZO R & iy a1 R EUKIH 2508 1E
T, ARSCRBTIE T A R B R T 0 BBV (PFNSN) VRN ## R AS &, i
PUBERY (2) HRb T, RO iR AR Y [EUH R EE 1% MKF & N IE. fdm, ARSC
R (2) BB RS A oy AT ¢ 7R3 j T T AR ECE (CSN) |, 4t
SR KR R HOAR T LUR A S 1 BB BV E o SRRUE, 73 Rl i fl i AL i i
ARSCFEEAEARIBEAR G A , W AE 2305 FHAKOT- B2 8 T LA 254 i S Mt A 7E AR b R e

®6 TREMEK. BRERETE

rx = M @ 3) @)
> FNSN1 FNSN2 PFNSN CSN
DD 0.006 4+ 0.000 8% 0.005 2% 0.044 1%
(0.000 7) (0.0002) (0.000 4) (0.003 0)
-0.0002 0.000 1 0.001 3 0.014 25
SINDS (0.001 6) (0.000 5) (0.000 9) (0.005 3)
0.010 S+ 0.000 8% 0.005 4 0.014 9
SGDPG (0.001 5) (0.000 4) (0.000 9) (0.003 4)
0.0348 0.084 0.225 G 2.923 S
SDENS (0.057 0) (0.017 6) (0.0220) (0.236 9)
0.000 3#+* 0.000 0 0.000 3 0.002 2%
SFORE (0.000 1) (0.000 0) (0.000 0) (0.0002)
Consiant -0.0019 -0.002 G -0.009 3 ~0.129 4
(0.002'5) (0.000 8) (0.001 0) (0.0102)
N 6663 637 6793 070 6793 070 6793 070
R 0.009 6 0.0579 0.1257 0.679 3

O JE7, /N CWBOHE . T — WA S s b KB —— R T IR B = miie ), (i
TolkZ2 ) 2022 4245 2 1, 55 118—136 Ui,
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(#i3k 6)

o= M @) ®) @)
= = FNSN1 FNSN2 PFNSN CSN
Mfirm FE YES YES YES YES
Scity FE YES YES YES YES
Year FE YES YES YES YES
Mfirm-Scity FE YES YES YES YES
Mfirm-Year FE YES YES YES YES

6. LA AT B

HAE, T R DR O S S SRR A, RN DB R A B A
AR, BISCHOR B T H BT T ASIBR, TR, ASSOR BT ROAE X
FHEITGIZ 0T, B B T AR ], X O RS i DID AT 9888 Je Bog gt A ml
BUEEERMNZ 726 (1) SUFR, ORI R EE 19% AR R0 K, AR
TAEAIE] A _E T2 R RE A RRTTESRTT A AR AR HOREAS , ok el T 6 5% A St 1 )
Ko BT B AV BT B 2, IESERAER 7 51 (2) Fox, BIHRECH 0.0077,
TE 1% K52 TR, ARSCEEEA A R RREAR SRR, xRl P g4l 0 55 1 B
FIBEGEAT 5 HABA T AT BOR 22 5, AT RES XM T4 R T, IR 2 i [l 1 25
k75 (3) PR, [BUHRBKORAE 19 K22, HAEHR 0.007 8. fem, ASCIRm
B UL EMRREAS T LASIBREA TR, 2 7 265 (4) SR 125 RGO R & 2285
15 1% BIKF B NIE, HIRVPMREHEBRAZ.

R7 REBERE. FREREE

= B M (2 (3) 4
= FNSN FNSN FNSN FNSN
DD 0.009 9 0.007 7+ 0.007 8+ 0.007 9+
(0.000 8) (0.0007) (0.000 7) (0.0007)
-0.004 0% 0.000 4 0.000 3 0.000 4
SINDS (0.001 8) (0.001 7) (0.001 7) (0.001 7)
0.013 0#** 0.010 G+ 0.010 G+ 0.010 7+
SGDPG (0.001 8) (0.001 6) (0.001 5) (0.001 6)
0.158 4 0.119 9%* 0.180 5 0.151 2#*
SDENS (0.055 1) (0.057 1) (0.058 7) (0.061 2)
SFORE 0.000 455 0.000 4+ 0.000 35 0.000 43+
(0.000 1) (0.000 1) (0.000 1) (0.000 1)
Constant ~0.005 8%+ ~0.006 0%+ ~0.008 4#** ~0.007 4##*
(0.002'5) (0.002 5) (0.002 6) (0.002 7)
N 6863 611 6392058 6662 916 6268 082
R 0.1717 0.1659 0.167 8 0.1672
Mfirm FE YES YES YES YES
Scity FE YES YES YES YES
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&k )
o= M @) ®) )
= = FNSN FNSN FNSN FNSN
Year FE YES YES YES YES
Mfirm-Scity FE YES YES YES YES
Mfirm-Year FE YES YES YES YES

F. LI

(=) ¥ X THAAL

ST SCIFI, KR 203 PRI T4 A T e FLAT A, s el
AV R, #06, ACSCHETI T2 TH, LA U W iR s e, Mot o
SEROSBUR , TR AR RS, STER S 2 (5 HR T U K8
B, ASCHUTIRTT RS 2B M (LT ) BRI TS BUBE, bRy
WML AT B, 762 8 55 (1) (2) B, BOO MR RER R EUATE 19 1)
KRR, T ARSI, 55, SR A 0 R R s B, A
LS 2 15 4 205 4 AR 1 D25 DB 80 ST 2 1 323 ¥ A 2 G T A
ATGHLEL (SIZE2) . RS ASIZEL, =B, + 3 (EJd), Jft, B, B, 55105 0

CEIRTT . r HRE AT SRR R, d, It RO 2 RS % 85 (3) Sk

SRR DID RSN 8818 5, 76 1% KT B 5. 5=, 5,

ASCAER IR IERI L DUBICA P SR ST, 4 T ¢ i ARy
dp,

RRHSTARASIZES, =+ T (gdp,id,). gdp, T gdp, SHHIH9IT R r 4 ¢

r=1,r#i

SRR RMEL, d, IR AT @ Z I AEE R, d T RN ERER RS, AL

ﬁ¢=§/”fuam%%ammimmﬂ,%s%<4yw¢&®%ﬁﬁﬁmmﬁ§ﬁm
SRBERIE, Hk, ASCUURTT — 62 R SRR T F IR S
RUSFAESRTT AL 2T 2 8 A PR M s bt B (1) Ffff i
VELCAEMRT . B T2 R AE T B T 45 BB A58 v AT 1T S A A o e
8 (5) FICHR T IS5, BOO MRS it DID MfsHF R BRI K IE , 68 BT
o R TRV I KT S MU

&8 HMHLE: §KTIHME

(1) \ B) \ 3 \ 4) 5)
T B R Wit — it
SIZE1 SIZE1 SIZE2 SIZE3 DIS_SIZE
DID 6.968 TH** 6.265 1*** 8.818 5#* 0.881 7#** 47.892 3#k*
(1.440 9) (1.355 9) (1.801 9) 0.2717) (11.749 7)
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i tABE A 2026 AR5 2 1)
[E=3Y)
M @) ®) ) ®)
T B R BT - A
SIZE1 SIZE1 SIZE2 SIZE3 DIS_SIZE
3.0353 15.924 2% 4.722 5k -22.2762
SINDS (2.456 2) (6.143 6) (1.1199) (21.668 7)
4.537 4* 12.831 8** 2.542 6** 76.784 8
SGDPG (2.5442) (6.176 4) (1.2859) (26.703 4)
xk EEE EEES _
SDENS o 263.276 4 330.070 7 67.618 2 172.154 3
(45.349 6) (98.275 8) (14.9859) (305.1357)
0.425 5ok 1.385 4 0.264 7% 1.236 1
SFORE (0.093 1) (0.199 8) (0.036 0) (0.864 9)
Constant 8.433 3k -9.133 Gk -10.704 0** 2.285 9k 13.266 9
(0.103 0) (2.294 0) 4.9750) (0.825 4) (16.938 0)
N 2728 2728 2724 2724 776 148
R 0.928 7 0.9375 0.940 5 0.964 0 0.504 0
Mcity FE NO NO NO NO YES
Scity FE YES YES YES YES YES
Year FE YES YES YES YES YES
Mcity-Scity FE NO NO NO NO YES
Mcity-Year FE NO NO NO NO YES

SRIMT, AT AR KON IR B — T S AR, ANl g i
WG WA eAh, AR P i RS2 Bk 25 R s d A B 22 5], xfitl, A
SC3 7 AG 56 Ak 2 A7 38 A T S AT A0 IR 5 | S i A% B s B . 15 0%, AR SR
T 2 TR B S LR = v S i ( FIRST IND . SECOND _IND . THIRD IND) g
SRR AT C, O (1) — (3) SIFEH, Y¥fBs il FIRST IND I,
WO RS 5 DID W RO %, T2 8@ 8 i SECOND_IND 1 THIRD_IND I},
U R R B 1 R B HE 1% MK RN IE . XUl AL S5 IR R A X T 2K
HAR B ZE— Mg It AR, HELSgmsE = g Re, ok, A
DL ] = i X 2 B S 2, DL =l o R s A e T DU IR A a2y
R R T T4 = =i s b XA g sk, nf AR B, £ 95 (4)
SO RS R REOFA R, 8 (5) (6) SIBIAGTTHERIITE 1% MKF- i
FORIE, VIR E XS — A B W IR, WG 15 = =iyl
X G ASCAEI T 2 T B A A A — 2, AR E T T Y RN Rk 2 1 R
SIS A EEALS] . Bz, D2 K 138 m i SERE A8 ROA i T 7 AR,
kbAoA 1l T B T A S

O HTEHRIRG], ASCOCEIFRIATT, AR =PG5 7> AT SEEAS 1 o
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®9 AP URRTIIHIEYT KB

m | @ [ ® @w | e | ®
T & WHEE AT - Wit
FIRST_IND | SECOND _IND | THIRD_IND | FIRST_IND | SECOND_IND | THIRD_IND
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Social credit and cross-regional development of enterprises: Evidence from

the pilot reform of China’s social credit system
BAI Caiquan, XUE Qihang, ZHANG Xianfeng

Abstract: Taking the pilot reform of China's social credit system as an exogenous shock,
this paper examines the relationship between the construction of social credit system and the
cross-regional development of enterprises and its internal mechanisms based on the cross-
regional investment data of listed companies from 2010 to 2019. The empirical results show
that this pilot reform can significantly attract listed companies’ cross-regional development.
This conclusion is still valid after multiple robustness tests. Mechanism analysis indicates
that expanding market size, increasing financial accessibility, and improving the innovation
environment are key mechanisms in which the construction of social credit attracts enterprises
to invest in different locations. Furthermore, when the level of local protectionism in the parent
companies’ locations is higher, the dominant industry policies in the subsidiaries’ locations
are fewer, and two cities have larger cultural differences, the effect of social credit system
construction is more pronounced in attracting enterprises from other regions. This study has
important implications for accelerating the construction of national unified large market and the
cross-regional development of enterprises.

Keywords: social credit; cross-regional development of enterprises; market size;

institutional environment
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