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HD,, = oy +a,Pilot; , + CVs, , + FirmFE + YearFE + g, , (1)

TERERI (1) ' HD, R REE AL @ 257 o AR v B it R AR, Pilor, AR FBORRLNL , CVs, SRR 5 A2
i, Firm FE(Year FE) RN (4R [BE R, &, FonBENLILZI I, WER o, BRI RECE 0 IE, WL
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AL 2019 AR 0 BB A 3k I 3l A W B SRR Balance  BRUHIBEIE 5 — 358 TR MU L)/
A BB R INAS M 4 Rl AR 55 255 A A0 i o Il T A 15 o igﬁ@?%m .
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BRSO BRI 1 T BT T T
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FIERIREA A RGu Mk 22 S T BE T 4G
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EAET A AR ERREERT E@;
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R6 EHERETHIITE

2R SO S R TR R SO 1 SEL I, B o R B AR T R A
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Fiscal Support for Inclusive Financial Reform Pilot Policy and the High-Quality

Development of Private Enterprises
LEI Xiaodong, ZHOU Jian
(Business School/ China Academy of Corporate Governance, Nankai University, Tianjin 300071, China)

Abstract: Based on the quasi-natural experiment of fiscal support for deepening the construction of pilot cities for the comprehensive reform
of financial services targeting private, small, and micro-enterprises, this paper employs a difference-in-differences model to empirically ex-
amine the impact of the pilot policy of fiscal support for inclusive financial reform on the high-quality development of private enterprises and
its underlying mechanisms. The findings show that this pilot policy significantly promotes the high-quality development of private enterpri-
ses. The mechanism tests indicate that the pilot policy has served the dual functions of relieving hardship and boosting confidence, which
promotes the high-quality development of private enterprises by alleviating financing constraints, reducing institutional transaction costs, and
increasing innovation awareness. Further analysis demonstrates that the policy effect of promoting high-quality development through fiscal
support for inclusive financial reform is more pronounced for private enterprises with unstable resource access expectations, and the improve-
ment in the quality of the institutional environment synergistically strengthens the policy effect. This paper illustrates how to improve the ma-
jor sector of inclusive finance and efficiently support the high-quality development of private enterprises from the lens of leveraging fiscal
funds to effectively guide the structural reform of the financial supply side, which provides constructive insights into how the promising gov-
ernment can optimize fiscal and financial synergy policies to enable an effective market.
Key Words: high-quality development of private enterprises; fiscal policy; major sector of inclusive finance; fiscal and financial synergy;

financing constraints; private economy
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