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(1) (2) (3) (4) (5) (6)
R VN B R R# MNAEH AL
HERKX 0.049%* 0.042%** 0.078 0.036 0.040%** 0.069
(0.022) (0.013) (0.060 ) (0.030) (0.012) (0.064)
HELHELTE e P P P P =
S [ E L b b = b b b
B A% 1 € 3 R P b b b b P
N 1342 1342 1342 1342 1342 1342
R 0.529 0.709 0.293 0.552 0.632 0.472

VE: (1) Fk Ak kAR R 1%, 5%, 10% 8 EMWAF; (2) HF5ANRREERER,

55 G A AR AT R A GETT 2P 55 A D28 B b A R T, SR R DX Wy B —
5 TAF 7R 36 50™ B 0 H SR TR G, M LA B [ e T 07 S A AR B RE R BERERR, n— T e )
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IR TAR SR R G, AR I i B0R i (FLEGEE, D7, 2013) o ZRAGRAE, “ W " Bl
FETRE X 25 gt i 2 vp il o R W LT BOE B B 57 55 IR U Ol 7R, R A5 3 K B I (Wu & Y,
2011; fifljg, 2011)

(Z) FERXERANKY NS RERESAESEHNEN

FETF B S5 F8 PR W12 40 A 45 S, AR WE T8 110 40 208 A XA O, DB A X 1 4F Sk S, 3 i
L0 Z2 3007 52 el Y 0 B 1k, S5 RN R 4 i

F 4 FERXE WS FREAGEN SN
el 4 RIF R4 A #®
(1) (2) (3) (4) (5) (6) (7) (8) (9)
AT ENcSail BAsaiiy REEE% LthokE HEazEk THAER RE4WE HMfR
Panel A: 854 & (fL70)

FERKA  —0454%%  —0.432%* -0.022 0.010 -0.009  —0.337** —0.045 —0.003  —0.069
(0.202) (0.192) (0.019) (0.036) (0.033) (0.162) (0.037) (0.024) (0.106)
FHERKESFN  0.591%* 0.417* -0.013 0.160%* 0.027  0.622%%*  —0.000  0.038*  —0.069
(0.246) (0.217) (0.009) (0.067) (0.041) (0208) (0.036) (0.023) (0.128)
?f;f 5 f 0.392 0.267 -0.001 0.057 0.070 0.493*  0.028 0.024  —0.152
(0.301) (0.253) (0.016) (0.123)  (0.047) (0.257) (0.044) (0.032) (0.144)
LEEH R E %z = = P = b= = = =
A4 B E YN = = = % z £ Z £ Z
B AR B € 2L z = = P = b= = = =
N 1342 1342 1342 1342 1342 1342 1342 1342 1342
R 0.640 0.550 0.464 0.543 0.264 0.626 0.320 0.200 0.289
Panel B: £ ¥% % & (5 70)
FERKA  —0471%%  —0.420%* —0.041 0.010 —0.020 —0.373** —0.041  —0.028  —0.030
(0.210) (0.183) (0.037) (0.040) (0.031) (0.168) (0.038) (0.042) (0.082)
FHERKESFN  0.550% 0.434%* —0.041 0.133* 0.024 0.546**  —0.003  0.020  —0.014
(0.263) (0.201) (0.038) (0.076)  (0.033) (0.217) (0.038) (0.036) (0.095)
%gf;? 5 f 0.056 0.036 -0.035 0.006 0.049 0.175 0.002  -0.014 —0.107
(0.329) (0.267) (0.043) (0.124)  (0.037) (0.280) (0.043) (0.047) (0.106)
oL E = = b b = b= = £ =
4 B E YN = = b = £ £ £ £ z
WA [ € A% L = = b b = b= = £ =
N 1342 1342 1342 1342 1342 1342 1342 1342 1342
R 0.593 0.514 0.731 0.556 0.267 0.579 0.307 0.178 0.314

VE: (1) Fxk kx kAR R 1%, 5%, 10% 8 EMWAF; (2) HF5ANRREERER,

T 55 A A 24051 55 Sk A I B0 K 2 B SR R DX U T e A I A DX R 9 B B ot 1 R I
B D, W 55 7R 2 B TR | AR R SRR TN I A SRR X A R R R X B TR
SARN, WU BE ALt 5 BV B DN B BTG DK ST A K A At 55 RN A T ST A I
FIR o AR AL X Bl TS 6 4F e L LI, 4% 5 0 A%O0 7 2R B L A RIE AR, e gET X L
JLFAHEZESRT 0. LI ESSRIUR, Bk X IF TR — @ WS, Xm 7 Be A 0ot 55 1Y 48 1 T e il 22
BRI, AL B
60



MEBE. FEBERL HREEMEE R

T G R RAR FAEAT

R T A SO A3 BT R AR X SR B AR AR e B it 55 B 1 O, AN SR A O i R R
8y AR XA FH B AR T, A5 A 25555 B B AR RRAE
P22 5 A A, 7 R 45 AL AA R, T R X fulE P IR ) A — 4, ORUE T B A £ 4% e B B T
0.088 12.7C, [H N 4 LA BE 3K . RS A5 R . SEah A 5 57 55 A0 HAth FH 28 451 55 24 H B 38 19, BRI A
KM 0.062, 0.027, 0.073. 0.014 127, HAR R4 fabrA h 8 B F b . A 645 B0 M T AT
[F) A i 1) 87 A% DX A R X b 3 4% 58 55 0 1 30 1) d 35 TR 48, 500 43 il 1 —0.109, —0.082, —0.026.,
-0.086. —0.017 JiJC.
#z5 HERXEARKI WS RKE AR
tH4 B 1% %K IR %R i
(1) (2) (3) (4) (5) (6) (7) (8) (9)
E4 55 ERARIMES LRI KK EER LMRIR EaE R FHAR REAWE LA R
Panel A: & & 4%& (L)

Hr AR X AE ] B K —0.088%*%  —0.062%%* -0.001 —0.027**  0.002 —0.073*** 0.001  -0.002 —0.014*
(0.027) (0.022) (0.002) (0.013) (0.009) (0.025) (0.005) (0.003) (0.007)
HEnHLE = = b = b = b b b
S [ E L e e b s P e P P P
T AR [ 2 2% b = = b = b = b b b
N 1342 1342 1342 1342 1342 1342 1342 1342 1342
R 0.687 0.607 0.547 0.613 0.377 0.674 0425 0322 0.398
Panel B: £ ¥ & 4%& (% 70)
B AR X AE ] B K —0.109%*%  —0.082%%* -0.001 —0.026**  0.000 —0.086*** —0.002 —0.003 —0.017**
(0.026) (0.023) (0.001) (0.012) (0.006) (0.025) (0.006) (0.003) (0.007)
HEBHLE = = b = b = b b b
S [ E L b e b s P b P P P
T AR [ 2 2% b = = b = b = b b b
N 1342 1342 1342 1342 1342 1342 1342 1342 1342
R 0.642 0.573 0.772 0.624 0.380 0.630 0415 0302 0421

e (1) w0k xRN 1%, 5% 10% B F AT (2) #H5 W RRRERER,

FHT IH TR, IS AR DX O e e A BE A% S5 BRG] 4 St ot 1) 0 2R A B, P B T A XA T £
R, Z T AT R B 25 B 0 1) 155 BEAS Bl ST 4 5 B . A 50 A WA L 100 95 R R B HY WA Afl 114 138
ol A A, OB AEL 5 HLAS 2, 3 RIS DX PN B BT AR B4 R W 5 2 AR S K | R

(=) FEREERTERER “EHEIR"1TAHRE

PRk, R TR DI 5 e WA B A 2 15 DA B ) R4 5155, O LA A7 B B0 5T, AT
512 H bootstrap 1 H A1 RN G 675 ZEBT B DX XU B e B R A — e ME AL AR, S5 R IR LR 6. ALY
RS2 B, 2R XU B A e A X — i i Pk B AR I (R A0, IR 4 2 /0 B [ I B2 AR
B0 55 S BV R T LA R 555 i S 22, L R et o B AR IR AR AT L R B0 S Bk

FET SCH A 28O0 K B HE SR, A R0 1Y 90% E A5 DX IRI 1A 46 8, TUIR2 114 % 288 1] 422 280 1 A B 422
RN I AN 8 255 o I TR A T AR DX A 2 3k i U e A R A o1 55 5 i A & o 55 By BT
248 T 5 AL VA i B 22 A 4wl SR B R B A A DR A R DX ks e ) < AR R TH T AT . A,
TR DG WU BE AL 45 4F 1 Ao SR AN A AU 1 B

TEREAS 5] 2009—2016 4F N, “ XU B A 7 o1 55 A2 i $01 1] B AeE oo o A e 40 A A5 JELJRI 30
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195 [ 50 55 A0 T ) RSB AR AR PR A5 BT PR, 3 R 3 1 B BT IH AR A5 A9 XU #R 4 , fiE
S M A RV L GRE £ 55 KU o 3X — WS T A A T8 i, IR B o e B s 2 IX 0 ™ B A
XoF 08 55 DA A4 A R 5 A8 4, AR AR AR B 145 4 T Q01 T 3 9 S el O R T e A A Ao AR Y R
U R TR S A = A R 1 e =l R T S D VNI T o (i < B B o 2 i A IS 1
2010—2012 AFEE AR N, Uims ™ Bre S e o 2 T A X WU ™ g A ) JHA I B8k e AR I 3 I
S N R AR, G IR AT B TR K, I ELR R B R 3t J7 A 5 SR 5 114 326 9 17 56
o, X SEFRAR e A2 3 0 e B S B B e 1 R 149 0 55 A B TRl

6 FERXERTEIEK“EHIEIR"1THM bootstrap 5% /1 3 R 16 16
90% bootstrap & 1z [X 4]

W R B I i 42 LA
WAL E A 3h # 4 R R A — TR
R TR K — Y FEHE R4 L F— S F AR 0.009 -0.006 0.023
X BEHRML: FHERE>UFLRTE 0.050 -0.019 0.120
YEXRFE L . .
[B] 3 2 L2 HT AR X — Y 45 730 H Al F 3R 17 > U AT E 0.007 -0.004 0.019
HER N2 HER KX — Y E7L A E 0.052 -0.010 0.113
R FTERR > Y FHEHHEFSFHILARS 0.004 -0.011 0.019
i BEHRNL: FERES>LFPIAKRE 0.047 -0.017 0.111
YEPEAKREL . o .
] R L2 FTER KX - Y H AR E 5o YUF LR S 0.005 -0.005 0.014
HERL2: FHRRE S S F TR S 0.046 -0.017 0.110
] N1 BT AR K — Y 33 4 4 Bl — 4 U FL R 0.005 -0.001 0.010
5 ke AL HERMNL HTERK— Y E A E 0.003 -0.046 0.053
B U RN FERR Y EFHAMARESSLET/AL 0003 ~0.003 0.009
HER 2 HHER K- Y F T A& 0.005 -0.035 0.046

(M) =R

e, IR LR BT SE A BRI AR A, HIE R A AR LI PR 28 X0 e 4 DX 52 R O A 3 A4 48, At
FEHET S A S AR, AR DN AT AR DA AR TR 2 I ) AR TR R AT 2 R AR R . A T TR
A AR SE R BENLRYTEIE T, BRIE LB A A T R DX R 2 X 0 5 OGRS
AnREsE o O i e ARAT S SO SR SR A R A TR, MBI AR TS A B A5 SIS
ToRk, WU B Aot 55 (0 HH e B it B AR Bk 1 OHAUL A AR DA R A S, TR A AL X I R

BEAL A B2 900 e A S HOB e A DX ARy i, 2l LA S5 55 0 | AR S8 ot 55 i O i e i, i R
HERETY 0] ) 500 YA ) 2 B oA i DL VR DL I 3. 18T sl o B S Al L, DN D A T, 3 R A
M T 308 U o [ A5 IO AR Y R A ) FL S A TR . T DU B, A SR S g 2 ), Oh i el ) 52 0 25500 A
THE S RSO OO I 0 22 52, B b TRE LML, BIRMIEZS 06, 52 T A 451, 5 255
BUWAAT o A B Ay, B g A DO XU ™ B A £ 95 3 it i AT AR A S e, A DB | B ARG X A
FHIN 0] S5 AR Al 22 5 | e B A5 P A 4 B P B 9 5 D 3

. ERSEN

AHFEAE B 196 Fr “ RS " BEAL 2009—2016 47 28 T8 50, #4038 O B d A IX e 1 -5 6 A% e A 1 5 55
T B0 LA, 32 XL ) [ 52 2640 1z A5 50 1 bootstrap 75 HA A 50U A6 56 2 P

B — BT AL KON R B AR it 45 R e VAR B 5 S A R R, RVAKE Y B BE A5 55 R i
P, LR EN E A AL B OGRS R SRR 5 . R I E AU 1 B Bk, Ho,
DR A8 3 S 2 4 T 2 A 0 A TR AR ORI R B T AR R R R K B, BT AR X R e A e
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5095 Il IR T

i 10 }
o ,
1 s
6l :
| 6t
i | il
|4t | B
: ar
WA A
ol . . . ok, . . .
-0.2 0 0.2 0.4 0.6 0.8 1.0 -0.2 0 0.2 0.4 0.6 0.8 1.0
AREUE FEUA
(a) B X X 555 12 (f2T0) (2 (b) Frahs XX A {55 1 (JioT) AYs2R

3 ZRERFRE

B T BT A DA P RO X B A 51 A5 B R AN AR B 50 A R R, P B A R X8
KBHERS, Be ot 55 S A0 o 25 el /b, BRI [ N G R LRG B 30, G S fi k. i e ot 55 1 f 35 [l
%, DU E M S B B LT

B =, BT AR DR SR T e MR A O AR 1 B T (H AT A T A DX e 3 e 2 A £ 55
A CH A R (0055 1t L 4RI I 5 A (50 55 ik i ) R AR AN BT

Tt 25— BEA JRE T, SR A X XUims " Be A i) BRI IR L 3« 0 BB MR AT 5 AT B L R v
HL A A AN [R5 6 Ao A v A I 55 A8 L BEOR, 5055 RIRAT M BN RIS . AN i, AR RRGX 26 AT I
B2 SRR A A B8 151 55 R PR IR AR AN 2 A, i AR B A O FE bR . 4 T IE s R A
TFRE. I AU H 5 9K R B R GRS AL i B AT B Be (Trow, 1999), LK HEBE L ARL #0F
JURE & R BTN o LI, e BT 3 BT UG SR L TR A oLt TR BESRATY 2 g MR e A 4 8 A BRI A IX
Y F B ), 2R OB 10 S E AT L

RAORAE, XU B AL LITEAT HT Y LG Bl bR 3O AR A28 it sCRA M SR E . — 5w, 2446
RHLA B 22 B P i AR 2 —, W A BT G TR sl M A LAY 5, JE R 22 B g 1145 LUSECRS, BT i a4
JEAS I PHATF LASE IR, v 55 20 e e T AL [R] A A LADR e, BROARGAR t RB . (EAE 55 — T i, v AR
Lo HCAE PR T )T 5 8 15 © 2 oAb AR AT BE (B, 2011), PR G 17375 — O Hh 98 EARTF AR Al 4]
AR R R WIF A2 F T A 5 i 0 g BAR SRR B 3R 0 A2 Ze b 2 A BE b i Al e A
TAE H bR B2 2k, 257 A 4 B 0 BE A AL A U B 4O e B AT BE (Wu & Yu, 20115 8,
2007) o X FARAL R FR | KLAR IR M AFEE (9 R R BE AL, X 28 XU 5 0 AR BB 5 R, R O
G FRLRG DY S8 T i H bR T AE AR M AR A i Z K . fe a2 S R 0 2 oo A DL A BUR =
T 1 R S W 55 ) F2 A 2 e e 2 AR IV 55 S AT AN X R 8 B I 24 SRR 5 2 v (R ULV, 2005) , B )
AT BUR | A AR AR S TR IE R R

PRI, 75 5 22 Y e HRBE AL AR OF S b, IABERE —J7 SRR, T DR el A DX Ak T8 55 ¥ s 30 ) e MR e
B, N RS R [ 5 2 RIE R RE T, BRI AN AR S 5 0 A, ROt T AR B A OGRS R
AL BT DAY R HRBE A, 1 255 DAl 1 B S 7 SRR ot BE 0, 2 TRIASU AT 22 4 DX oo ) I 55 2
TEFEIMZ A8 DA Ip 220 0 BB Ath b, AT PR A RO B WA AR 1] — 7, il B — 2
T R BEAT Oy, T DG TE Bft BE A 5t A 18] ) AR AT oA, i % B £ 95 ) B ek M 2%, I ELIE 4 S A7
I LA v MR B A AR LI H 20 B ol B S, 51 A (e A s I ALK L U S KU B 4 R AL
i, 2277 (5 BURE B — & = L 5155 S ML K A RS
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B Ja, AR A LT RBRZAb: 556, 32 R Be s i i 8 s e 11 i Be, o P Al m Ay 48 IF R )
ORI S5 ORI R AT AR DR X R B A At 55 B ALY SE R S e LR, B TR R A X K 2 2R
FAEMERE, B AR RAEAY B2 2 AR e Jn, B TR i i g i e bn ikt S Be s 210 i
55 77 5 55 A SRR T 0 TS 5 i N AT AR, A RBARFC A (1005 55 B A5 s 1] 42 25 58 0 A DX 7 55t
T HRBEARE AT IR TH " 47 R B A A U AR €

(A% % T AE Wl 44 : sihui@stu.pku.edu.cn; A B 1Z4F# A% #2: wha@pku.edu.cn. )
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New Campuses and Debt Burden of Tertiary Technical and Vocational Col-
leges: An Empirical Analysis Based on Double High Institutions

Du Sihui  Zhang Wenjie Ha Wei
(Institute of Economics of Education, Peking University, Beijing 100871, China)

Abstract: Based on the education expenditure data from 2009 to 2016, this study used a two-way fixed effects
model and the bootstrapping mediation test to quantify the actual impact of new campuses on the debt scale and
structure of higher vocational colleges, and whether they generally rolled over debts due to new campuses. The study
found: firstly, compared with their counterparts, the debt burden of Double High vocational institutions with new
campus increased significantly, mainly driven by expenditure from infrastructure construction and equipment acquis-
ition. Secondly, as time went by, the debt burden of Double High vocational institutions with new campus shrank sig-
nificantly with the exception of debt payment for equipment acquisition. Thirdly, there was no obvious tendency for
colleges with new campuses to roll over their debts.
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