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(Z) ZEEEX

1 R

ARSI R AR B R P R K BB = 5 (Ingrain-output) , 2R FH = iR B4R SZFRAR £ 8
PR AR BT R, AERY) . BB SR EEY) .

2 fip R A

AL R AR B AR RATW R LIS (DID), E— A fEMA &, FREE () 2
IS BON RATW LI . RAEEE () Sl A UM AT L Wi g:, W) DID BUE
1, fIUPEN 0.

3. PR

AR SCHY A A i R 5T s PR (labor-productivity) , AN XS 5 [T FUE A6 1% SR,
KRR B R S 5 — gl N VR

4 ) AL

ARLEEFARRAZE BT G R E AL PRTIAT — RO RIS &, 4. 5
— P A BB (Inlabor) , SR FHARARHCHD. O S AP S 1) Al A B8R /Y A 98
XA i MR ERERNE A (Insown-area) , SR H P45 BE PSR MR B AR W) 7E 438 1 dth 1 () 46 s
FEAE T ARG A SR X B i ARRE G T4l & (Infertilizer) , >R ¥4 B B9S2 bn TR 0L AR
PR AR B 1 B AR X B i R 25 (Inpesticide) , SR FHAR A P2 ad B v Ay B A HL 3 fiff
A 258G 1 [ SRR B 1 A HIBLE BN ) (Inmec-power) , SR @ F AL AL J1 1Y
WUE TR Z R [ SR B 5 BEAR (urbanization) , 2R FHAS B 03 A8 L 10 i E 4
WA N T L E ;W SR T1E (fin-agriculture) , R FP= R R B — 8 FL 154 32 g
RMOKFSE S He i, o B, SRE RO EL I B AR )

(=) HEEE

1R AT PR

FI 2019 4E T ot 45 1) 47 BRI AR, T 1 48 R 0 P AR OR BLAR I SEBR R 00, e 4 45 BUR 43
M RAT AR L TS o X — i BRI AR S (8] SR B0 2s e, JF A E FARSEIR IR, N
AR SC N B[] - S A A4 ) X 26 A AU PR AIE TR e . FE T, AR SR 2 00U 22
IR VEAL PP L U 2 X P RO B A P 5 e ] AL = (1)

Ingrain-output, = o + BDID, + dbControl, + A, + u, + &, (1)

Hrr, Ingrain-output, R P MR i (8 AR B G 55 DID, 3R 72 1 ZATW R L I 27,
O R GIREHEFYE (2022) ) BEHHE S,
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AT LG RET Bk A REE

MR PR R (TR AR R AT TR LI r , W EAE 4R R Z R Y40y vh DID, R 1, ALK
B, MIWIBAE 0, BRXFIRA ;s AhTT 28 BT & 7 L G 25 X P RO B AR 7 s
HARSCRVEMITE 15 Control, 275 BB A= P G B — R BV AL s A, 3R B3I 7 2400 5
o F ISR [E E RN 5 &, FRANBEHLIR 20

2 AT A S A A

B OR 22 5 OB 28 S BRI T A R A RO, @ e e P T R B, RITE VR L I
T RATZAT, FHndH 5 X MATERE S e aH bR —2, Rz, A X%
FHRLLAE O s, R SRR X BORRCRAEA R4 05y 22 18] 1) 3h 258 Al Fa S5 E 4T S IEAG 26
50t JPM AN (2):

Ingrain-output, = o + Zl“ﬁleD{, + ¢pConirol, + A, + u, + &, (2)

j=-1

Fovp, Bl R AR L s A R N AR E S M I SRR R — 3K DID), S DL R
LIUGR AT 244 R 2 BOm A iU A XHE Oy BOR AR 5, R AT LR 10 7= K B DID, BUE
M1, MAREFTWHRE TR PR E DID, AN 00 ASCHER (2) Wl SOCHEREB, R
FEUE [T SRS AR G JE - A T RSB, BB A BOR S RT X R (AT T R 8B, (j<0) BRI .

(M) sk R ST

AR, PR LI5S R A TAH DGR B IR i ll 048y AR . 25 A4
7 A A5 P TS R ORI TS I SR H I BRSO T e T A LW s 4 i el
G BA A PR K BRGS0 H o ik, ASSCHRAS TREAR DX 8] Yl 13 44 BUR & AT R & 30
TR AR K B o R L ER B G5 A TR ] . Al W R AR i | AR R s A e i
TG E 20k A 2014—20224F 1) (MRS ITH4AES) (R ALY (P EESSITHEY) ., Dht
BRI E W A R A M T AR SE O W oE PR IR A T AN T o RSB (E A, AR SO
A RUT T B 1% /948 BACPE,

AR EFAF R AR TGS RN 1R,

®1 FETEHWRRERITER

CI s 5 HAE | ¥ OEH | WfEE | BoMA | BOKME

PR B SR () Ingrain-output 630 4.120 0.453 3. 091 4.977
S RATW LT DID 630 0.071 0.258 0 1

W57l =R labor-productivity 630 3.384 1.599 1. 364 10. 075

kgl A5 % O A) Inlabor 630 2.988 0. 547 1.022 3.921

AR (T2 Insown-area 630 4.564 0.461 3.418 5.428

e YTalia (i) Infertilizer 630 10. 982 0. 564 8.913 12.238

i e (nf) Inpesticide 630 6. 860 0. 635 5.714 8.453

LA HES) S O TRHE) Inmec-power 630 4.524 0. 461 3.424 5.521

WAL urbanization 630 0. 404 0.077 0.258 0. 625

WSz A% T B fin-agriculture 630 0. 161 0. 036 0. 083 0.264

A, KRIEERSH
(—) EERPLERSH
RIS 1, ASCPA= K BERE B & (Ingrain-output) N AR &, LS KT
WEWS: (DID) MR, TSR LG R K B A = i sem . JEE a4
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ZERME 2R, H1 (1) 23] (4) 5 AR IAE fl 2 |

B AL RS A4 R . 2

IR, TCRIEBRIMASE A, DID X HORE AR A = = AL IE 0, HLAE 10% 5% 1% /K- |
B, WmiEZ, PR BON K AT R L IR ] R e R A, R 1 R

L8118
Fx2 EHERPER

B (1) (2) (3) (4)
DD 0.031" 0. 046" 0.046™ 0. 044"
(0.018) (0.012) (0.012) (0.012)
Inlh 0.033" 0. 034" 0. 034"
neasor (0.017) (0.017) (0.017)
Insowmear 0. 652" 0. 648" 0. 643"
sown-ared (0.157) (0. 160) (0. 164)
.. 0. 025 0. 029
Infertilizer (0.027) (0.032)
Inpesticide 0.012 0.011
(0. 020) (0.020)
Inmec-power (_0(?.003063)
urbanization (8 5;421)
fin-agriculture (8 iéz)
L ] 2 K il il il il
R} I6 fe S 2 s il s il i il
. 4.070" 1.023 0. 682 0. 580

B el
RO (0.008) (0.706) (0. 607) (0. 669)
FEAC 630 630 630 630
R? 0. 140 0. 626 0. 627 0. 630

e ox, FRR N RIRIRTE 10% . 5% 1% /K- F B3, 55 EUE N B2 w1 R 2R Fa bR, TR,

(Z) HTEBRE
FEAT ] 22 I U 22 A3 ARV EA TR UE RN fh T HI, F i 2 P AT s i, RIEVD M L I fi g5
RATZAN, SLH 50 IR RS R B A R H N T B 22 5 o FETIEDR,, AT
TPATBRRRE . B RS T 95% BAR X 8] R A WA ARy BOR AL B (DIDY) 11U R 8t

45

0.100 A

0.050

it &%

-0.050 1

-0.100 -
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Can Grain-Related Special Bonds Promote Grain Production in Major
Grain-Producing Counties: A Quasi-Natural Experiment Based on the
Expansion of Investment Field of Special Bonds

ZHAO Henan', HOU Mengyao', ZHENG Jiaxi®

(1. Business School, Zhengzhou University, Zhengzhou 450001, China; 2. Research Center for WTO and
Hubei Development, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: Drawing on the panel data from 70 major grain-producing counties in Henan Province from 2013 to 2021, this
paper employs a multi-period difference-in-differences (DID) model to empirically assess the multidimensional impact of
grain-related special bonds on grain production in these counties. The empirical results indicate that grain-related special
bonds have significantly boosted grain production in major grain-producing counties. The heterogeneous estimation results
reveal that the positive impact of grain-related special bonds on grain production is more pronounced in counties that are
geographically closer to the provincial government, counties in the plain, counties with higher enthusiasm for grain
production, and counties with lower fiscal self-sufficiency rate.Mediation effect test further demonstrates that grain-related
special bonds promote county-level grain production through improving labor productivity of grain in major grain-producing
counties.

Compared with previous literature, this paper makes the following contributions. First, in terms of the research
perspective, this paper focuses on grain-related special bonds reflecting the fiscal and financial coordinated innovation
policy and pays attention to major grain-producing counties that are crucial for ensuring national grain production security.
By incorporating the typical policy tool of grain-related special bonds and the key administrative entities of major
grain-producing counties into the same analytical framework, this paper explores the multidimensional impact of
grain-related special bonds on grain production in major grain-producing counties. It makes contributions to extending the
frontiers of related research domains and enriching the corpus of existing scholarly literature.Second, in terms of research
methodology, based on the quasi-natural experiment of the expansion of investment scope of special bonds, in which some
major grain-producing counties successively issued grain-related special bonds relying on the provincial government, this
paper uses a multi-period DID model to scientifically assess the net effect of grain-related special bonds on grain production
in major grain-producing counties and conducts multiple robustness tests to enhance the reliability and credibility of the
research conclusions.

This paper elucidates the theoretical logic and empirical evidence of how grain-related special bonds promote grain
production in major grain-producing counties. The research findings and policy implications are instrumental in enhancing
the fund utilization efficiency of grain-related special bonds and achieving breakthroughs in grain production in major
grain-producing counties, thereby contributing to national food security.

Key words: grain-related special bonds; major grain-producing counties; grain production; labor productivity of grain;
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