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A Study on the Logic of Local Government Borrowing from the Perspective of

Opportunity Cost and Its Risk Prevention
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Abstract; For a long time, the focus of prevention and control of local government debt risks has been
on controlling the scale of debt, while insufficient attention to cost. In order to prevent and resolve local
government debt risks amid current complex situations, it is necessary to attach great importance to debt costs
control. This article takes the cost of debt as the entry point along with the perspective of opportunity cost and
analyzes the impact of cost of debt and the impacted cost of debt. These are two different and easily confused
cost concepts. On this basis, the typical performance and essence of the current local government debt cost
softening as well as the internal logic of correlation of cost and risk will be thoroughly analyzed. Lastly, from
the perspective of cost control and debt decision-making optimization we propose a sound system of debt risk
prevention and control along with official governance strategies. The research in this article will not only correct
the long-term fixed mindset that the debt cost is fixed at the financial cost (interest cost) level, but also
serve as a new theoretical footnote based on a scientific understanding of blind borrowing behavior of State
officials. At the same time, it is crucial to improve the debt management system and effectively regulate State
officials’ borrowing with targeted governance strategies.
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The Research on the Issue of Special Bonds of Local Governments in China

T ®

WANG Min

[ ZE] hEFHHFTEFREFAFRGE, TERTEFEEES AL, PRBFLE “FAM
T, P EIT BEEL, WIBFERARER N AT BN EER LR, oy L ikEzEik
EEETRERS, ﬁ%%%ﬁ%ﬁ%%iﬁw&ﬁﬁ7+ﬁé%%%m B PF K & & TG 4 8 K
ek, HATTPFENFEAE SN0, BEHATHR LM A, £F5ETHE 2019 FLTH
SBR%ﬁﬁﬁ?Am#%ﬁ%ﬁ%%w,Mﬁﬁiﬁ\iﬁﬂﬁ\ﬁﬁ%ﬁ\Eﬁﬂﬁ\ﬁﬁﬁﬁ
FEATFR 6 NESE, Aﬁ%ﬁ&a%ﬁ&ﬁ%ﬁi%ﬁﬁ%%%ﬁﬁﬁ%i%mﬁ,%%&#ﬁﬁ
TEREE, RERITH., BREKPRFALTRA, HhEEEASALTHAERTHL, 2EHF
HMERTTRAEFHAUENRAESR, URITERER TR R LTI RN E LR L RREA TN
PR

[RER] fiF £0MHEF HFTBF KAT

[FHE4SZEES] F810.5  [@iirifas] A [ ZE45S] 1000-1549 (2020) 11-0013-13

Abstract; In order to curb the illegal borrowing of local governments and strictly control the implicit debt
risk of local governments, the central government has implemented the new governance concept of “opening
the front door and blocking the back door strictly”. The special bonds of local governments have become an
important financing channel for local governments, which have raised a lot of funds for local infrastructure
construction, and played a very important role in maintaining the stability and growth of local economy.
However, with the explosive growth of special bonds, the problems in the issuance of special bonds have
become increasingly prominent, which need to be studied and solved. Based on the relevant data of 823 local
government special bonds issued in 2019, the author analyzes the current situation and main problems of the
issuance of local government special bonds in China from six dimensions of issuing subject, issuing scale,
issuing variety, issuing interest rate, issuing period and issuing method, and proposes to expand the scope of
issuing subject, lower the issuing power and improve the long-term bonds. In order to improve the theory and
practice of local government special bonds in China, some targeted optimization paths are taken, such as the
proportion of bond issuance, breaking the implicit guarantee, realizing the marketization of issuing interest
rate, and comprehensively promoting the over-the-counter issuance mode, ete.

Key words: Bonds Special bond Local government Issue
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Fund Managers’ Social Network, Fund Ranking and Crash Risk
oM KRR RER

XU Lin ZHANG Xiao-hua  QIAN Chong-xiu

[ ZE] N2 HENARBENIMBERENTIRLEZLFRFAFTRITNREEL, X448
BEERVGHLHWRTATHER TR 2K EL B ERK, 20 H P mAILE 4 %~ 0%
FRNGAEFIELTHREEAEEZED, AXETYE 1312 R FHKX K EAE 4 2010—2017
FHERBE, NELEELLWNEMY SH LTI RKNFERENA, SiERRELZEHRR
TANELEEZFRNGCN P, ARERAA, X2 VEH LA AL T AECRLANY HEE
BEATRMN, YHEHLENUERLZERRE AT, WP AELEEKI N R, Hh, E
eV GHEMER, R ZBEALNERERFE, £ HEFRNEREKX, XENLLT TER
AT EEEBEHEL, WEEXLEZENECERINEN S REHNERREAEENEERE =,

[EgER] #$428 HoME V45H4Ls SHEELEANG

[HESDZES] F830 [ ZEtiriias] A [ ZEZS] 1000-1549 (2020) 11-0026-17

Abstract. Explaining the behavioral characteristics of institutional investors from the perspective of social
networks has been a hot topic in the academia in recent years. The convergence of investment behaviors caused
by fund managers in catching up with the performance rankings may lead to a sharp drop in the fund’s net
value. Analysis of its influence mechanism plays an important role in preventing the risk of financial asset price
collapses and maintaining the stability of the securities market. Based on the panel data of 1 312 open-end
equity funds in China from 2010 to 2017, the impact of fund managers’ investment behavior on the risk of fund
net value collapse was empirically tested from the perspective of herd behavior triggered by fund managers’
social networks and performance rankings. The results showed that performance rankings had a significant
impact on the proportion of the fund’s top 10 largest stocks, and the pressure of performance rankings would
force fund managers to take risks, thus increasing the risk of fund net value fluctuations. In addition, the
lower the fund’s performance ranking, the richer the fund manager’s social network resources, the greater the
risk of the fund’s net value plummeting. The conclusion of this paper has important policy implications for
improving the information disclosure system of capital market, strengthening the punishment of insider
information trading and the construction of supervision system.

Key words; Fund manager Social network Fund ranking Crash risk
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(Kim 2§, 20112 2011b"2°7) , TR A B 4§
BRI, PR AR SORE 3k 4 (B 2 I AR 7
SR T E G BEE IS KR T Bl e Rge T BT
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A es R B B

[FIEE, BTSSR S, el
SR A S g G I A T G M 28 5y, LASE ik
BB AR LS . X TREARGMT, HHMIES
IR EECERE, T SHHER T et
PR R, WS INEHI R B B A, I
SEESEWIRE A E BB —8k, BREAN
T o AR A B 4 8 PR <7 7 2 el 25 R T
Y Elizs, WIZesd KA gy, A PR B
BE G 2o RN A B2 MR
SR E Y A S, B SHES A
P54 2 B SS TAG AT RS RIS 2 G ny KU, DARER
B ss okl (FRAGE, 2015770, LR FH
X, 20128 R SEEATIL P ETIERY bR TR
BN, RIVREAS 3 4 28 3 ) T A9 AR A8 T it 76 BT A7 35
SRS, S AN SR A XA, A
HRPRFEALA A B S 32 BT R sg e, A7 e
X, HZ5TePe M4 413564 KT 7 Kt 4 A
A (Kempf 2%, 2009 B 4k#%, 20128 ), 4
PRFEHLI S I 4 2 BRL Sl A G, SE 44
N AT B2 32 B PR FEAIL I 9 52 ) 17 i A8 L P Pl e, o
FEARHRRES , SR E R A AR g (T
420178

BT FARENR T, ASCRR R 2 Sk 3.

H2 . 420 358 i At 25 28 AR A5 05 5 1 i 384
LML SR 10T R 2 10 35 iR B i (i e 3 %
AR

H3: JFE420 858 i At 25 P 28 R A5 5 5 i i 384
LV SR 1T B AR 23 5 4R T 3 4 Tl 37 KUK
o I G v (R B XU ) b T B TN 2

(=) R i Rk R8T mALEE

BB A ISR T Aedr [ B S MO SE R T A
FMLS, TEERBAXKRT, —HRSLHAHER
PSR RIS, SEAA AL B RS,
BRI BRI AL TAE AR 25 St A7 iy
M 4 BB AT H YR, SR S 8T i
A AERESON (Brown 25, 2014520) 0 SB—J5m, (S
WA LA S AL, S LB RE S XTI
AR RN, R B I R BRSO R AT AR
AT REHT R RERON .

FERRN T ET Y R EAE, BSRBURTR
GibE RS B0 & (MR FIIE A< A%, 20021 ), HLKG

TR E LR T S m Ll AR RN FEZE,
RAOSTURAM K A B B KBS (VFAEAT5E, 201304,
IMThsE BRI 0838 25 W 2 PR AN R RS (Bl
Z kR, 2016), SR, WizEE4%E (2015)0¢
AT A 5 T 3 0 sh 2 IR A e 2 2= i A 2k 56
F, HXFERSH BT & B2k, 2005 4%
MU, PRI H AR O R A8 R AR T M IE M 52
WU B i 56 B, 2008 4 (K 4x il i WL & 0 F B
TR s T i 8, ELRGRE R 32 ) 5 M S
178 o B R CZ [B] A5 B 28 2 B o 23 IR B i
iy FERAN LKA MES (BRBT RS, 20171) A
I, HRELIBMGHREN “RAAERFR”, IKHH
SR e H S, )Y I 4 2 PRI A M, kT
[ G e S A PRk e e 1% =1 [ B N1 ov s
OB, HEG ] &S Ak,

BT BRI, ASCERR IR 4.

H4: L4280 FH AL 2 2% BT A% 3 1 15 B 2
BB G B o RO AT, HET | R A e
T R

A SO T R AE SR AN A 1 BT

Hezmlsig TR

A
E&RERBEXE

Bootstrapi%|

(&SI

ESZBHSNE

E1 ARIHRBHIER

=, TERESHEINE

(—) HA®ELHERR
AR SO R T e e 4 ) PR SR TR R R
RIS AT G, I BRAE RO G LK Sr i 1]
A 24 DAMEES, BARE 1 312 RS N
FOREA , PR IX IR TP AT AN B E 22 T
PIJT TR )E . — 2 AR SCE B R 2 B A
S 280 B G i E R XS 2, I 8 28
B EEAE AT, RO E SN TR, A
PR AR SCRIRTSE A, 2 Az i A AS 2 24 A4
HRS RS EA S WERAMEI , e RuRm
Sl RE S R AEBORWS, TS BIFFE 4 R A AR A e
A —TE R,
AR [ 22 22 G R R, EHOR G ER B, Al
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TRECHIARNL LG, R B4 GO
RV EEFR, Belas B iniE2E, £ A
JBCH 8 T AR INAS s ) e Yl s R A s, AT
B Ab R, 2% R RIEA RS i AR RS M, B
ZLRE 2010 451 H 1 HZE 2017 4F 12 H 31 H M#F5
X[,

(=) TE=RBALES

1. G E BB (NCSKEW F1 DUVOL)

FRAT NS S TS LA S A UEs 1
e T8, WY LR AE L, #ATRE
23 PR AR 5% axk T 45 v i A A5 5 4 1 A R e K
AT 3 52 JIT A 5 4 W LA 26 ot =5 483 7 Je T

AL TEE (2018) ik, RH
T 25 T A5 2 B NCSKEW il 25 B8 % 3h b &
DUVOL 5 brfi it B v 2 R AU, TR .

Ri,t :OL] +B]Rm,t—2+B2Rm,t—| +IB3Rm,t+B4Rm,t+l
+B5Rm,l+2+8i,t (1)

Horb, R, JEHA | % IR G A LR PR I A W E
A, R, R4 A B i (5 AU 1 8-
Wi %, ARSI T TR RS R S
T, VARAR T AR R L M 2E 5 g i, B BEAL (1)
IR &, SEATRIEAL, FHB0EEAs i 7250 ¢ JA R
s %

Wl,t:Ln( 1+8£,t> (2)

PRI, B4 v (1 R R XU 8 AR —— T I 25 S R

B NCSKEW F £ b F 3 8l Fb 2 DUVOL i3
A H

—nn—l% w?
NCSKEW = ¢ P2V (3)

[((n=D(n-2) (X W)7]

[(nu - 1) X ZJUWW?,[]
DUVOL = log (4)

[(n, = 1) x X W]

Hp, n ARESHTENZSAE, n,(n,) Fnk
&R WGEE W, KT (UNT) BB IR
5 W, BRI, NCSKEW Kl K, Fmmis 25
HREJE R, i 4 v 2% R XU R s DUVOL ${
0 NN <8 7 I 71 s v O~ S R [ S
B K

2. FHERY (CSAD)

S P GV E IOy bl i Tk 4L N )
30

Wegs R, BRIl R AN RO 25 32 R 4 B0l 25 2 04 I
ZEREA R AR T 3 W = RE RN ( Christie #1 Huang,
19957, Chang %, 2000°**)) | #2157 ik 3
B RS S AR E S (CSSD) RO 8 WA 25 466 %o
2% (CSAD) Wifh,

CSAD J5 R B, V8T Chang %5 (2000)
WF5E & B CSSD I A8 S BR 0 A sy, FEAEAIR
fTT 2R RO AT REME , WOAE CSSD LR it fT
W, P2 CSAD M B, AU E A STk ( Chang
4520000 DhEE, 201677 I CSAD W EE K
6 JRETT 2 HF 25007 119 7 3 R ) B i 4 T A b i S
BN

1 N
CSAD, = =% Iy = (5)

ot dHALA AR N PR R4 i R
R, 1, L B R Y T s
3. WGP (Orth-Nrm_Degree)

e PR T b4 S B AN TR], AR B[R Y
fHE . XSS R M B h K 22 P pirie 4, 4
KA. Mg WA, sih X TAEZDFmE, wiE
g SRR, Bil H B EH I, a4l
i a2 015 ANEE BEORIR TR C R,
B BB LR K H) A I B 15 S S WAE T
MR SAA T, EeS S MMz %%,
HUAE PR AL BT n] BB 5 L i 4 0 E O A )
Pk, ST R (2018) ° MBFSE, AR SCFI
FHAE 4 o RO SR 5 H A B 4 4% 0 40 5 1 R R0 ke Ay
AL AR AR, TR g 4 2 B £
EMZEC R, T RS — M R A+ RE A K
5, HORSOR I BE 4 2P AR A A AT+ R Rk
AL ) B 2% 5C R R AN ] Bk 453 1] 1) 5C 28 5 B2
XA

N
fris. = 2 N 1mln( stock, , ,stock;, ) (6)

Horh, NFORHEEAS RIS j 7RSS WIS XUFF A E
WIREEL, stock,, FnIA i TR W15 HE j 58X
RS s FURESERR 3 A (i, fr, R4 i B
b RS ¢ WIRE HFA MRS S S e E L, 5
U8 Freeman (1977, 1979) MU By BERRE A
KA BT R A e TR O R S HAh R 4
FIARLEE , TR .
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Degree, , = zj:]fri” (7)
N J Z/:]fri,l,j (8)
rm_degree,, = —, ~—

Horr, fr,, FORFEG | FIERG: j 7E5E ¢ W38 R 1R
ERr G ELE, X (7) MEEGREX L
B, X (8) MR LR, M RR S5
i KA LSR5, M—1 ORI bR 3 4 I 45 51
BRI,

% JE B G 22 PRAE e PRI TTAR A I m] RE SRl
GiHF AT A, S E AR IERIFA S 2R R
B2 AR, ERAAEBXNRHAS
PR B2 Wi g BE A BT BAR, R 728 R X i P B2
Nrm_Degree VE b B 4 20 B 2 I 485 19 5 1 38 B ] RE

AN (R BT A S R, I, ASCE S
BAL (9) HIBRAL ST T X He 4 28 PR R 52 e, O
Pz i ) IE A4 5% 22 (Orth-Nrm_Degree) 1E 0 %
PRSP BT AR bR . R, ISR S I &t
HEA4 5200 J 1 B JRORF XS e o 32 220 1 e 43 22 T )
M ZERRE

4. W BHEA (Rank) .

KRS BRI FE IS, A R S [H]
R (FI& T oL M) AN L G HEA K
W, IEIIBR LG B I 52, 19 3 A 70 21 1) B A 0
Hesg o RN, T8 L —n8dE, Ao
SRS AN SHES

5. #EHlAE @ ( Controls)

AR SO RN ) A i SRR Ik 1 R

#1 AR ERE LR R
8 L4 B A A fiAA
S G (R B A fh Stdcha A bR AR 220G 2% (

I R I LETNA G e 5 — WA T G ML BLASE ) 1 S0
I G U LTNA F ik Fe— AR ) 1 SR

F AR B LAge ik e VBT T T F1 AR

GV A Flow S ik IV A
TR Fee LG Y G I VP (Y L

(=) #AME FOE G ARATHY, 2 HATT A S A AR DR N L

L G+ RECR IS SHE .

H AR S B i e O SR At R T
LA AR BE R A I S S T ZAE 250G R, Ak
GHEOBEE e BN SRS TSR, A
SCHIEEBER (9) Thete s 20 A1 Bk St HE# T
T BORHRS i rr O BEAR Dy 5 < 0 BEAE 2 0 255 1) 1 1
EiEL

Nrm_Degree; ,=d +B,Rank, , ,+BControls+s,,  (9)

2. gz At M4t S AR SR a4
BRI

e VIS KRR AR UL 5 22 T T 5 A8 PR
fdEbRZ —, HAER AR AL 2 A X R 28
HEPERE T AR GE, AR B GRA, i
HE— 2D B P BRSO . R S AR
P, WA E SRR AIHER,, 1=
i A O A M EART R T REL RfE B, B f
(LB SR iDE v R i I /AP IR Y S OB = e 28 ST

I, PRIASSOR 55 6 O ey SR B PR R g A o
2. WS MB LSS B, Hik, FE
BRE eV B HE A AL X R 2 I BT 5 7 A
S, ARSCHIEREA (10) RFZ I H A p Rk
DRI 22 N R Gl S HEAL AR Al A AR O, RIS
WHNAKERL (9) [F1A R B9 IES SR E ( Orth-Nrm_
Degree) AEoAHt2x 265 (11 40 415 s ok 5 ¢ ik 4 22 L
AL P28 AT AR CFAA R R R HpT
ERAE G USRI, o, FE G2 R AU 2
GHELD SRR A e 2
Stdcha; , = 3+, Orth-Nrm_Degree, ,+3,Rank, ,_,
+BControls+e, (10)

3. FEB AL WL | LGS S R 2

BRI
ARICLIBIAL (9) W IESEAIR 25 (Orth-Nrm _
Degree) FAEERIEL (11) R (12) RLZFEHL
HE 4\ B HE AL AE LN L 4 2 FRAT 25 W 45 X A TR 2 S
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SR A v (R AU

NCSKEW, =0+, Orth-Nrm_Degree, ,+3, Rank

i,t=1

+BControls+e, (11)
DUVOL,; , = 0+, Orth-Nrm_Degree, .+, Rank; ,_,
+BControls+e, (12)

M, HEERS5HH

(—) BLEHH

1 BEARTATESE T 0T

2B THIAEGET AR, TLE Y,
G PRI G A KR A BRI 22 5%,
— PR A EHE D SR AR IR AR T, B

3 2 BT R A e A DR VSR A s A A i
Besh, MEEERT T RECIRENS WHRE, A2
BB A A e R BOR 225, R H 4 H i 17) T
IIAEET, R AT AR B B B R BN B TP YT DL
X AT RE S AN R R 22 BRI B R BE I R/ M 5

2. AFEAARAEDT

AREEAH SN T A RN 3 FroR, WL R T Al
SO, R GHHER SR I ) 2 e (R 22 P
RIEGH AR, DUBIAE T — W RE SR A5 3 i ik
fii o HRMLGTHER T AN 225 R W] A SR RS8O
(B2 B R v L % B XU, T < oo B2
B LA B RS LR/, e 4 (A B 11 XL A
/N, AR L B A AR BB Y

®2 =¥ pu k4 g s )
AR B SRDAS FrifEzE We/ME R A
NCSKEW 1.713 1. 692 0. 170 1. 286 2.576 9 247
DUVOL 2. 040 1.999 0.413 0. 831 5.110 9 247
CSAD 0.013 0.012 0. 005 0. 007 0. 028 9 247
Nrm_Degree 0.767 0.282 3.237 0. 000 2 54. 161 9 247
Orth-Nrm_Degree -0. 286 -1.568 36. 363 -12.292 1 320. 831 9 247
LFTNA 6.280 6.391 1.354 -2.339 9.745 9247
LAge 6.931 7. 069 0.920 2.485 8. 445 9 247
LTNA 1. 896 2.053 1. 624 —-13. 105 6. 309 9 247
Stdcha 1.317 1. 080 1. 010 0.010 5.500 9247
Fee 2.184 1. 500 27. 478 0.250 2.500 9 239
Flow -0.136 -0.034 4.858 —-272. 859 160. 073 9 247
*®3 TERXMESH
NCSKEW | DUVOL CSAD Nrm_Degree Rank LFTNA LAge LTNA Stdcha Fee Flow
NCSKEW 1. 000
DUVOL 0. 930 1. 000
CSAD -0. 261 -0.195 1. 000
Nrm_Degree -0.017 -0. 006 -0. 031 1. 000
Rank 0.017 0.014 -0.014 -0.052 1. 000
LFTNA 0. 050 0. 039 -0. 064 -0. 060 -0. 020 1. 000
LAge 0. 052 0. 055 -0.038 -0.083 0. 084 0.058 1. 000
LTNA -0.020 -0.020 0. 023 -0. 086 0. 030 0.276 0. 194 1. 000
Stdcha -0. 121 -0.070 0.213 -0. 028 0.175 -0. 022 0.076 0. 000 1. 000
Fee -0. 006 -0. 005 -0. 005 0. 020 0. 007 0.016 -0.022 -0. 004 0. 003 1. 000
Flow -0.026 -0.028 -0.025 -0. 007 0. 006 -0.002 -0.002 0. 027 0.018 0. 002 1. 000
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(=) SFiEZR

AR RTATIE T, BB A M XU ] fg
SR e, e IR ORI T RS
Firek s . FERCETT S — R mirATE T, Eed A s
IR S I BE SRR AR, 4 28 3] RE 23 T AR
W F B HE A SRR A F R, ARG H S
R L, RS W RO . TE T AT
FARRR I, R 2 G Wi s 6 ) IR R0 W] BE 1
B2 AR BREA EINRSF AR, ASBRE %)
HAE W N, P, A SCAR$E Pagan il Sossounov
(2003) ) {4 s v, RIS IX TR AT R0 4
O3 R ITAT S A AR AT IS AR P, 0 il i 2k
S GiHES . A 2RI 2 0 R 2 R A v (i 2 1k
RS = F Z R HR

% IR S HER ST Sl S HEA SIS R A e
Xof IRURS: TR T Jik 4 28 B B 2H B S AR ], A SCHE
B REA BRI T A1 15 43 B I 00 T B — 202 B
PRPEENC R EA L B0 “ e R
A I, “WMEHEE” AR SHHES FT 50% 1Y
Bea, ke WML GRS 5 50% 1Y
B,

1. 4l B HEA X e 4 -+ RO R L 1 2

T G i HE A A R R ) 4 22 BT
PHAT R, ASCH AR (9) #EAT I 53
BT, TR0 A O R 1A 2 R R MR FR R R A
SR PR BHHEA R, JFX el SR AT
TS, PIEZE SRR 4 Uros, RIS Hausman £
BaE R, ARSI AR 4 35 4 [ R RN AR A

*x4 EgWEFHaXES+ RECKRLLHIMZNE
Nrm_Degree
(1) AT 4T (2) BEHiFTHE R
R4 MRS WE 4 RIS
-0.774 % -0. 600 *** -0. 749 0. 470
Rank
(0.139) (0.097) (1.535) (0.998)
-0.222%* —0.183 0.434 -0.520
LFTNA
(0.049) (0.034) (0.535) (0.330)
0. 580 *** 0.330** ~1.801** -1.097 ***
LAge
(0.055) (0.038) (0. 449) (0.331)
-0. 054 -0.003 —1.543 % -0.423
LTNA
(0.026) (0.020) (0.371) (0.285)
v -0. 441 0.298 —4.508 2.413
“« (0.439) (0.279) (14.469) (3.528)
-0. 005 -0. 001 -0.061 0. 061
Flow
(0.003) (0.003) (0.067) (0.083)
-0. 877 -0. 603 25. 969 12. 688 ***
Constant
(0.722) (0. 486) (36.223) (2.785)
Year yes yes yes yes
Adjusted R 0. 091 0. 080 0. 027 0.018
Prob>F 0. 000 0. 000 0. 000 0. 000
N 2 595 2558 1 940 1979
VE e e D RIRTRARE 1%, 5%, 0% EEMATLEE, FENENTEER, TR,

F ARG ER, SR NIRRT

Gt EARE ., HEEmE R ]

FERBETT — [

PR MR A7 A5 2 35 T AT AN, T AT 16 1) 4
m, JEglk S B R B TE 19 19K F B2
T, Bl GRS 1 5L 4 2 AR AT B e 3
whz P sHEA rRm, Sk 1 -2, it
AR, Mk Gt HE 2% 0] 4 RO B L 31 ) s i 1

i, 2 HAEG AL SRR B, B2 ICHZ
Z51HE 4% S T A < 2 LA A B o 2 S Al R BB AR BT
KARPFHAFHDLSE, T R A B Y B R A S A
SPROFRM BT R, S ST R TRk,
22 B A PR R BEBTAR AOAR AT W g ORI, T
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PRHE M REIB I ETY, SRS HIRE T &R
HIETr, Wik, T RHERRAAGFIFL T, L
GHE X 2R 2 PR SR MR R AN B2
PRSI, YT A, FE GG
B R B 1909 13 o, Hea ar 4R PR Y
FBAE 1% MK 1835 N IE, DI 2R G 20 m] IUBLH
R, M R THE R AT REZ A L 2 AT IRA
GINT, A A R A R A I R A S A
Z, SHESHE KA P B, Eeifr
SRR, B AT RETA AR BB G, dLml
A TREON RGBT G, ST T IRk T

B4 ST AR R BE 1% 0K W38 R, Ui Y
JRETTHE AMRRRAR AR, 8T B[] B A 118 35 4 B AT AT
TG GEARE, I RARGE, HEA7 B

2. FEp Pt MY M BHEA 5 A
BIEY A

ARSCEAAEAL (9) K5k B HE A 5 R T A XS ey
FEAR 5 (Nrm_Degree) HIRZW KRR Z 45, Jf LI AL
(9) [BIHJE W IERZ LR 2 (Orth-Nrm_Degree) 1ER
B 2 AL 2 I 2 At SR AR A AR (10) R A
REGZIA MY | GRS 5 R A I 8RR
Z R EER, FIHSEREE 5 iR,

=5 ES¢ZBEHSNE, VHEHa5ESRERDETHLENEEER
Stdcha
(1) BEHATIG 4 (2) AT AR
WRFEFEL LIPS AFFES L&
0.952 " 0. 888 *** 0. 037 0.231™
Rank
(0.134) (0.178) (0.104) (0.105)
0. 126 ™" 0.702 " 0.017 ™~ 0. 006
Orth-Nrm_Degree
(0.036) (0.067) (0.003) (0.004)
—-0. 442 —-0. 685" -0.304 " -0.521 ™"
LFTNA
(0.047) (0.062) (0.036) (0.035)
-0.101" —-0. 404 " -0. 549 *** -0. 647 "
LAge
(0.053) (0.069) (0.031) (0.035)
0.129 " 0. 141" 0. 068 *** 0.201 ***
LTNA
(0.025) (0.036) (0.025) (0.030)
£ -0. 169 -0.338 -2.781 " 2.596
ee
(0.422) (0.510) (0.983) (0.856)
-0. 002 0. 002 -0. 005 -0.021 "
Flow
(0.003) (0.005) (0.005) (0.009)
4,128 2.461 12.011 ™ 6.831 "
Constant
(0.696) (0.890) (2.462) (0.293)
Year yes yes yes yes
Adjusted R* 0. 142 0. 150 0.394 0.559
Prob>F 0. 000 0. 000 0. 000 0. 000
N 2 595 2 558 1940 1979

5 MEIALER R, VS REUE 5%

XA RE S A 2 B SR TS0 B G,

FIAKE LR ERIE, UBLSHES SX 4T —
BEGEREG AE E r A s . RT UL A SiHE 4
SN GAME D), FEeSME T 2 — ik
S HEAA TN 4 20 G A U EA TR RE . k] Re s fi
HeA SR M S 2 E S B S XU, DISR T
— WA e, HUEBUA R, b S HEA S
P4 35t 4 20 BHRRT J56 4 5 % IXL I 44 7 81 4 %) AT R PR BT
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BEAL, i 2 B A 25 0 265 o ik 4 2 5 KU Y 52
Wi 2352 BN SR A TG B2, BT A1 17 4
i, IESS RSk 22 1 R BORRAE 19 9K F E 20 IE,
DAWIAE BT AT 1) e, 5 22 P i oA 2 R 25 i
Sef B AARAT B S SRR AT o 2 S IR L 4
HR Bl A, TEBIIATIHRRERE, <A EEE” B
B2 R BAE 191K W3 N IE, {H “fi 5k



kB M KT R 2020 55 11 8]

- RLRES -

&7 IESAERZE B R B GET EANRE  ZAZ
RAGIRBEL 2 FA B, HIR A AT RE R B H B0 AT
N BIBTAT I LN, AR BT AT ) i A I A€
R o B sh ol g HAt S MR 55,
Mk, SRl REdR R e, R AT AR A
i, Sl e R R R E 1R
FRHUONIEEIAEE, AR IR M5 S
N, AR SERT AR A T BE 2o 1 B AT A
MARHIGE G, MERSR “RAFEE”, JEu#Bd
SRR, (A RE 4 A0 v (R Bl AR A R BE 1 O
73— 7 TR JE R AT BESR AR T S AR U P I, BTy
B TETE XK ERE R, b B3 A R B 4 28 e
A2 MRS TR B XS S B TR A A T IR R BT
SEABL AR AT, X 5 B0 AR BE B R A — 2L
(9, HEA SRR 2 & S 10D B0 5 1% e A B B O
W, R KR AR A, SO R4
[RIIF, X T4 UGBEE Jo OB B o, R A8 S SR Y
W 2B A EE I AR e XU LA AR A g WA AR 4 T

REME L AIG

AR DT, 4 SRR I 4 o7 AR R
B AN SR AR 2 [ R B A CE R
XA e DR R R 4 RO R R 1) 3 4, B W] R
AESNEHAE A IS 2P T B )R A 3
G, FRA RS R TR ]S 25 SR 2 B 4 A
S AR 2 [BIAFE BB IEAH KRR, BEASHT
S RN AT T

RIE Sre e L i3 e NN 6| O RE L [T S ZR AN
[S45pA TN

HISCHY SR T 25 R R T a4tk S M4 S
Fe M BHEA SR IEA W XU P2 A s, TRKE U —
ARG IS AP AL 2 5 RIS I RA A 5 B 5k B
HEA A 23 I A v (AR R XU o R Bl 2
WA FEL NCSKEW Fi sz b T I8l lb 2 DUVOL WA~
BRRAE I 4 R XU fO i de b, [R5
=6 MZR T iR,

&6 E¢KEdSME, Wiz 5WE FTEBILEE DUVOL EAER
DUVOL
(1) BerfiAT g b (2) MerfiAT iRk
0.180 ™ -0. 037 -0.075 0. 005
Rank
(0.076) (0.083) (0.091) (0.080)
0.035" 0.099 ™ -0. 006 ™ -0. 004
Orth-Nrm_Degree
(0.020) (0.031) (0.002) (0.003)
0.078 *** 0.055" -0. 029 0.015
LFTNA
(0.027) (0.029) (0.032) (0.027)
0.186 ™ 0.253 -0. 004 -0. 081 ***
LAge
(0.030) (0.032) (0.027) (0.027)
-0.030 ™ -0.022 -0. 024 -0.023
LTNA
(0.014) (0.017) (0.022) (0.023)
-0.049 0.124 0. 088 0. 107
Stdcha
(0.238) (0.238) (0.854) (0.268)
F -0.003 " -0.004 ™ -0.003 -0.003
ee
(0.002) (0.002) (0.004) (0.007)
0.407 -0.182 2. 046 2.5527
Flow
(0.393) (0.415) (2.139) (0.224)
-0.180 ™ -0. 037 -0.075 0. 005
Constant
(0.076) (0.083) (0.091) (0.080)
Year yes yes yes yes
Adjusted R* 0.070 0. 095 0. 009 0.010
Prob>F 0. 000 0. 000 0. 000 0. 000
N 2 595 2 558 1940 1979
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*17 ESZBHESNE, WEHEHEZS5RAKHBSRY NCSKEW FE A% R
NCSKEW
(1) AT 4 (2) ATk
AR e MR B4 ITE &% MR R
0.077* -0. 005 -0. 005 0.011
Rank
(0.032) (0.035) (0.036) (0.031)
0. 008 0. 043" -0. 003 *** -0.001
Orth-Nrm_Degree
(0.009) (0.013) (0.001) (0.001)
. o . o -0.015 -0. 003
LETNA 0.042 0.039
(0.011) (0.012) (0.012) (0.010)
0. 089 ™ 0.111 ™ 0. 006 -0.028 "
LAge
(0.013) (0.014) (0.010) (0.010)
-0.013 ™ -0. 008 -0. 008 -0. 007
LTNA
(0.006) (0.007) (0.009) (0.009)
-0. 064 0.104 -0. 160 0.213
Stdcha
(0.101) (0. 100) (0.337) (0.347)
v -0. 001 -0.002 ™ -0. 001 0. 000
“ (0.001) (0.001) (0.002) (0.003)
0.953 " 0.567 ™ 2.153* 1.928
Flow
(0.166) (0.175) (0.844) (0.088)
-0.077* -0. 005 -0. 005 0.011
Constant
(0.032) (0.035) (0.036) (0.031)
Year yes yes yes yes
Adjusted R* 0. 089 0.114 0.010 0.010
Prob>F 0. 000 0. 000 0. 000 0. 000
N 2595 2 558 1 940 1979
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PEIERE R 2 T A TS S R A B X 51, 4T aA T
TR, B4 2 PR fE S R S Al 5 B mT
SEVERIRAG TR (R XURS: , 3 B0 4 A e (L 5 B XU I
Tt AT AEERS, 4 2 BAE S {5 B I
TR AT S HON T, AT BRRAR T 3 4 15
PRI

IEAh, HEZSERTI I S HER B R BE T 1 T
T e, HEHE AT eSS SERT R e 2
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A5 e (2 Bk XURS: A Jor 38, IR T, AR A
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Bootstrap 771, WIT T 40T [ AR HEF T HHIE « Hrp, CSAD RE A5, CR AR I 4 vl 2 2%
K DUVOL 1 NCSKEW , o, J& Orth-Nrm _Degree X}

CR, ,=ay+a,Orth-Nrm_Degree, ,+aControls+e&, ,
CR B9 BN, B, +& Orth-Nrm_Degree X} CSAD %L

(13)
=] 32 75 =
), - 0 A A )
CSAD, ,=B,+B, Orth-Nrm_Degree, ,+BControls+u, , RE, 7y, 72 Orth-Nrm_Degree X CR 0 FLEANL, v, &
(14) CSAD X} CR BN, H A 8800 i T 18] 45 2 v, B
By # v, o ELIERON GRS Z ARy S0, do Rl
CR, ,=vy,+v,0rth-Nrm_Degree, ,+v,CSAD, , LS B 8 1 O F
’ ’ ’ a, =y, 1, * 25 R AN5R 8 HIZR 9 P
+yConirols+o, , (15) PEYB Y20 °
®8 FRAMBPNBE (—)
(1) BAiAT1E 4 (2) BCiATRRE
DUVOL CSAD DUVOL DUVOL CSAD DUVOL
0.052 " 0.000 4 0. 056 -0.003 ™ 0.000 03 ™ -0.003 "
Orth-Nrm_Degree
(0.014) (0.000 2) (0.014) (0.002) (9.78e-06) (0.002)
-9. 480" -21.926 "
CSAD ? o
(1.204) (2.891)
Controls yes yes yes yes yes yes
Year yes yes yes yes yes yes
N 5153 5153 5153 3921 3921 3921
Adjusted R* 0.074 0. 403 0. 089 0. 007 0.204 0.027
LLCI ULCI LLCI ULCI
Direct Effect 0. 025 0. 054 Direct Effect -0.000 7 -0.003
Indirect Effect -0. 005 -0.000 6 Indirect Effect 0.000 3 0. 000 6
*9 FEINMHPNBE (Z)
(1) BT g (2) BCifT (R
NCSKEW CSAD NCSKEW NCSKEW CSAD NCSKEW
0.017 " 0.000 4™ 0. 020 " -0.002 " 0. 000 03 *** -0.001 "
Orth-Nrm_Degree
(0.006) (0.0002) (0.006) (0.000 6) (9.78e-06) (0.000 6)
-6. 187" -11.589 ™
CSAD
(0.501) (1.127)
Controls yes yes yes yes yes yes
Year yes yes yes yes yes yes
N 5153 5153 5153 3921 3921 3921
Adjusted R* 0. 094 0. 403 0.128 0. 008 0.204 0.043
LLCI ULCI LLCI ULCI
Direct Effect 0. 007 0.019 Direct Effect -0. 001 -0.000 1
Indirect Effect -0. 003 -0.000 3 Indirect Effect 0. 000 2 0.000 3

H 8 F13R 9 B MIIHZE AT UL 7F 95% B A5 X [H] BE TSN LR, Orth-Nrm_Degree 1 2 %1

E, PR AEIRALE 0, hARY B, xy,  TE1%RUKF EREFNIE, TETSATEARER, W8
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PG SE RN A HE TR, SR X 4 V(B 2 Bk
RS ) B, AETT AT 16 1 af iy, e 2 At o
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fRPERESS, Z55RaNEE 10 2% 13 Fin, A, N
AR Orth-Nrm_Degree B A PR, AR SORER FH R S BR
W& S B IR AR AR & Nrm_Degree JE47 R fg P 46 56,
G5 14 F3R 16 Prn, BIESER 5 HTSCELUES,
HH—2,

xz10

E&USHEXNEE T RECRILHIMRM

Nrm_Degree
(1) BEmfrism s (2) BEmATITRE
R FE G L R HEE P&
Rank -0. 546 " -0. 460" -9.099 4.422
(0.199) (0.248) (9.586) (11.865)
Controls yes yes yes yes
Year yes yes yes yes
Adjusted R* 0.021 0.039 0. 102 0. 026
Prob>F 0. 000 0. 000 0. 000 0. 000
N 399 286 164 148
1 ESZBEHSNE, WSEHZEESSERNETHEMNDALER
Stdcha
(1) BEhifris L (2) BCHfTiERE
R FE S L& R FE S [ =n
Rank 0.368 " 0. 127 0. 637" 0. 061
(0.089) (0.111) (0.199) (0.249)
Orth-Nrm_Degree 0.105 ™ 0.039 0.018 *** 0. 001
(0.026) (0.035) (0.004) (0.004)
Controls yes yes yes yes
Year yes yes yes yes
Adjusted R* 0. 176 0.114 0. 426 0.193
Prob>F 0. 000 0. 000 0. 000 0. 000
N 399 286 164 148
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®12 E¢LKEdSME, Wiz 5 FTE3ILEE DUVOL EAER
DUVOL
(1) Werfifviigim b (2) MeriAri ki
R FE L& R FE L&
0.161" -0.230 0.365 0.899 ™
Rank
(0.089) (0.179) (0.377) (0.296)
0.121 ™ 0.238 " 0. 005 -0. 004
Orth-Nrm_Degree
(0.041) (0.057) (0.007) (0.005)
Controls yes yes yes yes
Year yes yes yes yes
Adjusted R* 0. 050 0. 084 0. 084 0.275
Prob>F 0. 000 0. 000 0. 000 0. 000
N 399 286 164 148
®13 EegBH Mg, LEHE5AKRHRERY NCSKEW MERER
NCSKEW
(1) Behifrism L (2) Hemitris itk
B EE G R B BRI MR IEE
0.073" -0. 089 0.078 0.419
Rank
(0.039) (0.079) (0.125) (0.127)
0. 046 ™ 0. 102" 0. 003 -0.000 8
Orth-Nrm_Degree
(0.018) (0.025) (0.002) (0.002)
Controls yes yes yes yes
Year yes yes yes yes
Adjusted R* 0. 055 0. 080 0.171 0.322
Prob>F 0. 000 0. 000 0. 000 0. 000
N 399 286 164 148

12 AR 13 IEIHSERRM, ST
i, el SHEA B9 R AR 109% B9 7KF- B35 N IE,

IE SR A5 22 9 R AUAE 1% 7K 3 91k, Al L,

FEJG W A0l BRI BE 4 20 B 25 I 5 TR AN B 11 34
TINHR 2 of 5 < e {EL R B DXL 7 £ BTS2

x4 ESZBEHSNE, WEHZEESSERNETHEMOALER
Stdcha
(1) BTl (2) BCHIfTiERE
R FE S R A W FE S WA ARG
0.863 0. 472 -0.023 -0.235™
Rank
(0.089) (0.111) (0.104) (0.105)
0.093 " 0.480 ™ 0.013 ™ 0.005 "
Nrm_Degree
(0.025) (0.035) (0.002) (0.003)
Controls yes yes yes yes
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ZLHiR
Stdcha
(1) JBETAT I 1 4 (2) JBEAT AR
[ r e = LIPS PR HE 4 Joh Rk 4
Year yes yes yes yes
Adjusted R 0.143 0. 142 0.395 0.559
Prob>F 0. 000 0. 000 0. 000 0. 000
N 2595 2558 1 940 1979
14 WEIELERERY ) WS WH 4 RAEd S MRS “RAFE” BMEZ SR
BT WM, AT, a2 IR R 2

) R UM Nrm_Degree B 2R BETFE 1% 07K L EH
1E, BT TS IR A2 4k, B b Gk e

SR L HER FIE B AT AR PE R R
E&ZBEHSME, WEHEHE S5 E TR E DUVOL 3% R

*15
bUvOL
(1) AT 4 (2) Hemitris itk
WA MR IEE WA R B
0.153 ™ 0. 021 -0.078 0. 007
Rank
(0.076) (0.084) (0.091) (0.080)
0.029 ™ 0. 066 *** -0.004 ™ -0. 003
Nrm_Degree
(0.014) (0.023) (0.002) (0.002)
Controls yes yes yes yes
Year yes yes yes yes
Adjusted R* 0. 071 0. 094 0. 007 0.010
Prob>F 0. 000 0. 000 0. 000 0. 000
N 2 595 2558 1 940 1979
* 16 EefBHaM%g, UESHa S5 AlmmESRE NCSKEW HEAER
NCSKEW
(1) BEmATis gy (2) BCAATIF(RE
R FE G MR A B HE MR
0. 069 ™ 0. 021 -0. 006 0.011
Rank
(0.032) (0.084) (0.036) (0.031)
0. 008 0. 066 ™ 0.002 ™ -0.000 5
Nrm_Degree
(0.006) (0.022) (0.001) (0.001)
Controls yes yes yes yes
Year yes yes yes yes
Adjusted R* 0. 090 0. 094 0. 009 0.010
Prob>F 0. 000 0. 000 0. 000 0. 000
N 2 595 2 558 1 940 1979
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Can Major Government Customer Improve the Quality and

Quantity of Private Firms’ Innovation?

¥ B OA¥% Ko

DOU Chao BAI Xue-jin CHEN Xiao

(i Z] ROZREFAUWFOELE, Tk T 70% U LW AR F R, BE “R” 5
BV o B RO R R K, A SCET 2007—2015 £ A R E FHEONE E AT BB, B
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MR THEFHET LT EDNTE, HPEREZF T IRLE,
[XER] BRERAZS REALL AFRE AFHE
[FESZES] F830 [ ZiftriZa] A [ ZE4S] 1000-1549 (2020) 11-0043-14

Abstract. Along with the expansion of government procurement and the reduction of government
subsidies, the importance of major government customer to the capital market is increasing. Based on the
customer data of private listed firms from 2007 to 2015, this paper studies the impact of major government
customer on innovation in China from the perspective of quality and quantity. The results indicate that the
presence of government-based customers help to improve the innovation significantly from the perspective of
quality and quantity. Moreover, the relationship is more evident when the customer is more consistent, and
private firms enjoy more promotions with the help of central government-based customers. Finally, the paper
also shows that the existence of government-based customer can effectively alleviate enterprises’ operating
risk, so that to promote their innovation.

Key words: Major government customer Private firm Innovation quality Innovation quantity
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Lev i 1 585 SOOI B SRR A ¢ IS R
Sub, BOTHHN ) 585 0 SULBIACIRS D SR LS ¢ I B e
ROA, FYET R 585 SOOI I S A
Managhtd, | FFREHIEHC D] CE VA G e
cF, G 8 A AL ST ¢ 4R
Age E R TSR ST T MR FEAE I 1 104
Insihid, BUH 4 §5 L) 59 AR DU B # 5 L)
Growth, | EALMASE K 05 DA MRS -1 A, FEBRIASE (-1 IR
70, fE5 g 595 LB B9 1T S0 G L S RO, FEBRLASES £+ 1 IR B0 58967
CR, e 95 IR, VA a1
FR, U TIN 0 L ERO BT A GTOA. (12) B Hicl

(=) Mgt

A ARG T IR 3 iR, WA LIE
7 303 MIA BUNER T TRE FIREA Y, BUN LR
WA iTEf 7 BRGE T 2 w) ARA F  Le R a T

A HIFEW, F3 o, ik )OS AT b i
Exp. BIHEA R&D 548 N Vartg B0 A A 3
RESE, X —BHRESHE A SIS BURN 57 R % 4N
Al RS AL A A BFE 3h 5 28 RS AL 1 i E

11%, WRH—2 % EEA MW, WX — bR AT
23%, BAWIBURTS FCE PRI & LB, MR
x3 TEHiR LT
A4 ¥E AR FrifE2 25% LREIVR 75%
Exp 0. 427 1519 0. 404 0. 000 0.321 1. 000
R&D 0. 028 1519 0. 030 0.011 0. 028 0.111
Varig 1.198 1519 1.001 0. 560 1.025 1. 464
Govper (%) 11. 816 303 13. 344 1.818 7.195 13. 085
Stateper (%) 22.566 985 23. 681 6. 446 15.293 30.711
Non-Govper (%) 28.243 1519 24.906 11.958 21.939 39. 260
Non-Stateper (%) 15. 967 1519 18.110 6.317 17. 603 33. 095
Sub 0.010 1519 0. 009 0. 002 0. 007 0.014
Size 11.914 1519 1.922 9. 495 13.013 13.263
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A4 ¥IfE FEA L PRt 25% LREDZ: 75%
Lev 0. 480 1519 0.336 0.516 0.710
Managhld, 0.207 1519 0.124 0.197 0.414
CF 0. 040 1519 -0.010 0. 036 0. 065
Insthld 0.171 1519 0.073 0.203 0. 345
ROA 0.043 1519 0. 004 0.034 0.075
Age 15.312 1519 9. 000 15. 000 25.000
Growth 0. 205 1519 0. 009 0. 097 0.394
TQ 4.582 1519 1.813 3.908 5.076

CR 1.133 1519 1.011 1. 104 1. 640
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H TR BURN T 5CRE PRI 5 RS A ik
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5%M7KF 3, R EA Al B SR R, BU
TR RE P HIRIE 5 F Stateper 50 & B I8 IFAH &
(B=0.303), HEZRWAE 5%HKFE FRZE, Bt
BN (BURTT 50) &5 R & HsE i RS il

T2 o o B 2 v ELEAIR A Aok, SRl 26 3,
5 A G T RBANA, KIEUNKE P BRI &
Lt Govper St AT AIEAIG (B=0.042), TE 1% 1Y
KF L RE, HEAMEEEER RS, BUFY R
BFVHERIE & e Stateper 58 & AJRIEME (B=
0.030), HZ5HRAE 5% MK bW, ¥l e BF
(BUNTERRIT) SRR & A 8 R0 L i vy i 8
Wk, PR AR E S T IEMMRE S, 1t
Ah, Sub BYIEIHRBCHIE, (HiEMER 2, RVEUF
AN RS AL BB S sh B AR EE IR, 2R
T T B AF I HAR ORI R Wy X, 25 BB
i, BUNE KK RS 45 BB s Rt 2 o i 42
TFHSRAR I, S5 1 B2

x4 BERESEXERERAGIFNEES
Expl+l Epo—l R&DHI R&'Du—l
0.338 " 0. 042 ™~
Govper,
(2.23) (2.80)
Stateper, 0.303 0.030
(2.12) (2.45)
Non-Gouper, -0. 1197 -0.012"
(=2.06) (-1.93)
Non-Stateper, ~0.3597 ~0.032
(-2.05) (-1.79)
R&D, 1. 865 0. 960 0.155™ 0.104™
(3.06) (2.62) (2.59) (2.47)
Sub 8.785" 8.513 ™ 0. 853 0.880"
' (1.67) (2.32) (1.30) (1.77)
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LRI
Expﬁ-l Epo,l R&Dr+l R&Dz+l
Gine 0. 026 0.015 0. 003 0.002°
' (2.33) (3.10) (2.10) (3.39)
Low -0. 883 -1.120 -0.074 -0.109*
' (-4.12) (-2.43) (-3.13) (-3.50)
ROA 4.389 6. 261 0. 420 0. 506 *
! (6.32) (7.90) (8.39) (7.98)
or 11.560* 10. 068 1.039* 0.812
' (1.77) (2.81) (1.91) (2.41)
Age -0.034 -0.021 -0.003 ** -0. 002
' (-2.30) (-2.91) (-3.23) (-2.67)
Managhid, 1. 644 0. 993 0. 142 0. 091
(0.68) (1.31) (0.81) (1.29)
Insthid 0.538 0. 968 0. 062 0.079
! (4. 46) (4.10) (4.70) (4.49)
0. 837 0. 941 0. 082 0. 098
Constant
(1.82) (3.33) (2.35) (3.29)
Firm fixed effect Yes Yes Yes Yes
Year fixed effect Yes Yes Yes Yes
N 1519 1519 1519 1519
R-squared 0. 024 0.022 0.301 0. 280
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x5 FRERREFAHNRBLILEERAIFKEHNEIEZH (BEE Vs, BEH)
Panel A
Y3 Tk i ¥oq s SVikas
Exp1+l Epol Epol Expnl
Govper, 0.235" 0. 403 ™
(1.68) (2.53)
Stateper, 0.189" 0.384 "
(1.94) (2.83)
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Panel A
Non-Gouvper, —0.091 0135
(-1.96) (-2.22)
-0.385 - o
Non-Stateper, 0. 398
(-1.21) (-2.22)
Control Variables Yes Yes Yes Yes
Firm fixed effect Yes Yes Yes Yes
Year fixed effect Yes Yes Yes Yes
N 500 509 750 509
R-squared 0. 021 0. 030 0. 020 0.028
Gouper/Stateper; % =FaxE [ p-value] 0. 007 *** 0.016™
Panel B
iy -2 FasE R Vit
R&Dz+l R&Dt+l R&Dt+1 R&D[+l
0.018 0. 059 ***
Govper,
(1.60) (3.25)
Stateper, 0. 017 0. 046
(1.73) (2.76)
Non-Gouvper, ~0.010 -0.012
(-2.37) (-2.10)
_ * ~0.037
Non-Stateper, 0.037 0-03
(-1.76) (-1.49)
Control Variables Yes Yes Yes Yes
Firm fixed effect Yes Yes Yes Yes
Year fixed effect Yes Yes Yes Yes
N 500 509 750 509
R-squared 0.251 0.343 0.236 0.320
Gouvper/ Stateper : A =faE [ p-value] 0. 004 ™ 0.025™
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FIGFE 0.97, FIREERIZIUEI 2 5] RS 2 BT
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i, B, WABUNESRE I RE SIS
AT E RN, ToEEREE N HOM R B | 2L
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x6 BEMESXKEPHRMILGSREUFHKENEEANH (PRER Vs, 1HER)
Exptﬂ EXPHI R&‘DH-] R&D/,+l
Govper-Central, 0258 0-033°
(2.94) (2.78)
Govper-Local, 0.091 0.014"
(1.79) (1.84)
Stateper-Central, 0.222° 0.021°%
(2.51) (2.98)
Stateper-Local, 0.114" 0. 009
(1.69) (1. 40)
Non-Gouper, ~0.150° ~0.008
(-1.84) (-1.94)
Non-Stateper, -0.287" -0.032
(-1.66) (-1.68)
Control Variables Yes Yes Yes Yes
Firm fixed effect Yes Yes Yes Yes
Year fixed effect Yes Yes Yes Yes
N 1519 1519 1519 1519
R-squared 0. 026 0.023 0.311 0.298
x7 BERERAEARMILG S RECIFTBBMEIEFSH (R TR HT)
Vartqm—l Vanqﬁ-l Expﬁ-l Epo-I R&DH-I R&DH-I
-0. 203 " 0. 328 ™ 0.032"
Govper,
(-2.63) (2.78) (1.94)
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Stateper,
(-2.08) (1.69) (1.57)
-0.057 -0.048 -0.003 ™ -0. 002 "
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(-2.15) (-2.26) (-2.03) (-2.60)
Control Variables Yes Yes Yes Yes Yes Yes
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Firm fixed effect Yes Yes Yes Yes Yes
Year fixed effect Yes Yes Yes Yes Yes
N 1519 1519 1519 1519 1519
R-squared 0.231 0.229 0.031 0. 028 0.319 0.293
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D&O Insurance and Managerial Pay-Performance Sensitivity

ZMR O B OB ZFRA

LI Cong-gang XU Rong LU Lu LI Yue-ran

Jiml

[ Z] REEETEFTERRNWABBEEA—AEF ARG FH0HR KA, HeHX
MARABFHMEZANNAFTREEGE T ERRETEHFN- LEAGREZHNX R, AXETHE
BB (PSM) WH &I, EEAEEEREN LM EARXTEEFETERREHFH L5
BRMENZH, ARAA: (1) A LEAEEHFHNAELENERND Y, RAFEHFH - LEEE
MHEE, HEEEFERAEROCERER G EFM-LERRYE, NTRET ARHBEE,;
(2) EFEEFRARREERBABENMEFTLHESTANAENFNFELARZN, EEFE T HE
e EmEHFM - L ERRENRA RN ERNETERGMEZFL AR ANERAFTE N L F;
(3) EEFEFRERREIMIFRE, R AT FRENBLEENFEAELRRE, EEFERE
RIS EEERAMTRERD AL NAFREOWHEARAAFENLE,

[ EEFERErRE FH-LEagkHE A8 HE

[HESZEES] F840.6 [ ZiftRiFAEL] A [ZE4S] 1000-1549 (2020) 11-0057-16

Abstract. Although the corporate governance role of D&O insurance has always been a hot issue in
academic circles, few literatures have studied the relationship between D&O insurance and managerial pay-
performance sensitivity from the perspective of corporate compensation contract. Based on the research design
of PSM, this paper studies the effect of D&O insurance on pay-performance sensitivity on the basis of
controlling selective bias. We find that; (1) corporate performance has a significant positive impact on
executive compensation, indicating that executive pay-performance sensitivity exists, and D&O insurance can
significantly increase executive pay-performance sensitivity, thus playing an effective role in external
governance; (2 ) there are complementary effects between D&O insurance and internal governance
mechanisms such as controlling shareholder governance and board governance, and the enhancement effect of
D&O insurance on executive pay-performance sensitivity is more significant in the sample group with higher
equity concentration and larger board size; (3) there are substitution effects between the external governance
mechanisms such as analyst tracking and fund shareholding. The external governance effect of D&O insurance
is more significant in the sample group with less analyst tracking and less fund shareholding. This study may
promote academia, regulatory authorities and financial market to deeply understand the external governance
role of D&O insurance, so as to provide policy reference for the regulatory authorities to accelerate the
development of D&O insurance market.

Key words: D&O insurance Pay-performance sensitivity ~Corporate governance
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LT I AE 0 S A = A I L SRR, AT K
THRINBIGEMER . L Eg5e T gl — R0k
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AR B (Crl) . RBEA R (SOE) , Z®H
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FTREMEBOARL, R, SRR AR VL o B — 3
TERAEASZAR 1 1 A9 LR AT Ok Ml VEAC, XA
ALK L #E DT W REA T IS TR
AIAEAS VC E 3] — I — 1) BRI SE ] BeE [ Rcd i iy
VERCAEA . 2, FRATN A MK # 57 o AR AS
HUEEC T 1 275 A 5 57 R AF A S0 A5 Ry AR T A A
A, T PRAIE T 33K 26 DU E AR AR 5 35 57 B A A 7 I 3K
TR A VA ERE B A AU R . (E15 115
f)Je, PSMJ2hk T ARZ LI AL R Z4EDL L, 5%
1E logit A1 A FOMIE _F)S W] REOR AT, (B Jf A%
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JEE G A1 1 OUFR 32 B8 B () AR R GE i ] WL AR 3 A
4,

=3 EREHEADHERL

My Doins=0 Doins=1 PR E N TR 1 H % ARy Doins=0 Doins=1 RN =N TR 1 H %
2002 3 6 9 66. 67 2011 92 97 189 51.32
2003 7 8 15 53.33 2012 128 116 244 47.54
2004 14 18 32 56.25 2013 123 119 242 49.17
2005 40 37 77 48.05 2014 138 115 253 45.45
2006 43 48 91 52.75 2015 142 126 268 47.01
2007 45 55 100 55.00 2016 134 138 272 50. 74
2008 73 74 147 50. 34 2017 142 152 294 51.70
2009 66 82 148 55. 41 it 1275 1275 2 550 50. 00
2010 85 84 169 49.70
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FEA IE HRA 5L FrifE 2 e/ ME EENE] FEAEL
COMP 14.310 14. 340 0. 800 11.490 15. 950 2 550
ROA 0. 030 0.030 0. 050 —-0. 180 0. 220 2 550
Doins 0. 500 0. 500 0. 500 0. 000 1. 000 2 550
Size 22.970 22.830 1. 520 19. 430 25.710 2 550
SOE 0.730 1. 000 0. 440 0. 000 1. 000 2 550
DebtRatio 0. 550 0.570 0. 190 0. 050 0. 900 2 550
SalesGrowth 0. 180 0.110 0. 400 -0.610 2.790 2 550
ManagementCost 0.070 0. 060 0. 060 0.010 0. 630 2 550
Crl 38.390 36.280 15. 460 9. 650 75. 840 2 550
BoardSize 2.330 2. 300 0. 190 1.790 2.770 2 550
StockRetVol 0. 030 0. 030 0.010 0.010 0. 060 2 550
MarketIndex 7.620 7. 800 1. 620 0. 620 9. 950 2 550
M. SEERSHE x5 EERERNEZMEZSH
WEREAS T . Doins £ tfi
<—4) }54-{57\7})1' Size 0.219 ** (13.18)
AT ROA -0.370 (-1.07)
0 7K 5 PR B 22 1 IS 5 1 T e DeliRatio 0.561 (5.28)
I -5 7 s A R VA DA A 73 TR 35 A SalesGrouth ~0.086 (-2.23)
7* ( Core, 1997 [14] ; Gillan F1 Panasian, 2015 (32] ; StockRetVol m2.224 (=0.75)
Lee Al Choi, 2006'™), % T Ky 3 VU A5 4t 1y 2 B 44 Markerlndes 0.046 (4.36)
BT T R TR R R, FRATTE T LR AT R ManagementCot “0.2m o
A, FHFTATVCEAS BT Doins I probit 110, 4% 54 I o 029 (o0
5. MES TR, Sie MEEARHDE WL, £ o o ——
INTINHR A, WSS H SR T AR, P e == -
AV TG 2 0 R IA KU . DebiRatio 1 % 4K -
IndDirRatio 1. 099 *** (3.54)
GRS 2 A T A ST P —— oy =
B, DB A 0 w0 28 5 ok O B — e oo
B3, ELHIGE K B BRI E IR IA KR . Sales- T — —
Crowth W R %yt | 2 KV R 25 7] 258 - e
e SRt B A . MarketIndex B9 R 50 & M IE, F£ W Psendo-R2. 0.129

e BE PR 400 3 DX HE DT 0 i oK S, PR b IX vk
B4 | X8 A A R A AR IR I ) D/ XU A3
M, M2 F IR B EOR A, SOE, Crl, Dual,
BoardSize . IndDirRatio Fll ExecutiveOwnership 1) [7] 5 &
B RIS 0 IRAZE AL T s 25 55\ )
A PR AR 23300 3k 52 0 23 ) i B XU, of 28 53 [ 1) S 75
SRR W R

2. AT S
PSM J5 k7 E0 AT IR, KA R LK 6,
ATLAE Y, FEVCEC 2 i B A DT e AR 5 7 A 38 R4 il
HBEAR I E T 2 DTE 5% K FAEE B &R,
T2 B SEAE AR B R iR, AN, AR i Size
ROA 1 DebtRatio TE Wi 4 A {E AT 41, AHXS T B A7 I
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SEE TR AEAR A (R4, WEETTREAL
(AbFRZL) M ml A R E R, ARl S &5
2, FAPKPR R E TR, MEREZE, fTLAAB
JIT A DG E AR S 09 b o b A 25 38 RIE s, HBR T
ROA F BoardSize /NT- 10%45MNY/NT 5% o M ¢ K5
SEHORE, VLELJE Pr A AR i 0 A A AL B S il 2
o 2, BN, TEVERCZ T, Size HYI{ETE

Ab PR AR AL ) A bR AR 228 74. 2%, H4]
YIEAE 1% 07K DAFE B35 2200 (¢ {E4 29.810) 5
MFEVCBCZ 5, WAL REAR (2w RIS A b o A Dl 224X
H-2.7%, PIHZESWIFARE (¢ HH-0.630),
e, MNIRA 50 45 R B A BEHE 40 Ab BRZH 5 4% 4
HERGESWNEMBE (LR chi2 {57 8.79, p H N
0.789) , VI &5 FM @ T AT RS,

x6 PSM AT RIZALLE
A U (PSRLHT) PifH B \ gL
D e AR i brifEdeti2E (%)
M (PEELSE) VLS Ko e t1H pfH
22.950 21.910 74. 200 29. 810 0. 000
Size
M 22.950 22.990 -2.700 -0. 630 0.532
U 0. 035 0. 042 -13. 000 —-4. 470 0. 000
ROA
M 0. 035 0.031 5. 600 1. 480 0. 140
U 0. 547 0. 442 53. 400 17. 860 0. 000
DebtRatio
M 0. 547 0. 550 -1. 600 -0.410 0. 681
U 0.172 0. 200 -6. 600 -2.210 0.027
SalesGrowth
M 0.172 0. 181 -2.100 -0.550 0. 585
U 0.029 0.031 -17.300 —-6. 090 0. 000
StockRet Vol
M 0. 029 0. 029 -0. 500 -0.110 0.909
U 7.593 7.484 6. 500 2. 160 0. 030
MarketIndex
M 7.593 7. 645 -3. 100 -0. 810 0.415
U 0.074 0. 101 -33.700 -10. 470 0. 000
ManagementCost
M 0.074 0.074 0. 400 0.120 0.907
U 0.733 0.461 57.700 19.010 0. 000
SOE
M 0.733 0.724 1. 800 0. 490 0. 625
U 38.290 35. 840 16. 100 5.590 0. 000
Crl
M 38.290 38.490 -1.300 -0.330 0.739
U 0. 104 0.227 -33.700 -10. 360 0. 000
Dual
M 0. 104 0.115 -3.000 -0. 890 0.374
U 2.333 2.275 32.200 11. 160 0. 000
BoardSize
M 2.333 2.321 6. 400 1. 540 0.124
U 0.371 0. 367 7.900 2.710 0. 007
IndDirRatio
M 0.371 0.373 -3.700 -0. 890 0.372
U 0. 590 0. 653 -13. 000 -4.570 0. 000
ExecutiveOwnership
M 0. 590 0.579 2.300 0. 560 0.574
U 969.98 (0.000)
LR chi2 (p &)
M 8.79 (0.789)

3. ZIchlAM T,
FRATKE PSM DL BC IS B9 2 550 N EEAS HF AF6 7
64

(1) #ETZoumIAsadr, 458 0% 7, hms (1) A
H, EEIAATT S ST, ROA W REL
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BENIE, fHEE 11,86, R AN S &
A A & AR LS, 2 R 3 S S AR T
IS S A FD SR T, 4 Il S U A7
TE. TE50 (2) b, FRATHE— DA T 3 53 K i U8
1 Doins VA S —ZH 3 Fe T ROAX Doins, & PLAZ eI
B REE 1% 07K F EBENIE, RPHX T84 1l
SLHE TR, W SKFE 5T R 1 23 W) 2 B v
I GHUREE, T SRR TR H1-A, #E TR A 5L
BAETHNTIREIEN, BT T =8 5 i
B, e85 (3) . 51 (4) h, FROTHE— D8R T
b5 T e A ) R R AT | AR TEE RN, HRAR
BB T RENEIEEEER, FRESSBREFAL,

T ESIE AR R T —3 (2 ES,
20187, S B 4L 2018, o N &, 20180 ),
[ R ZHOE TS E | MRS R IRFEA T 75
P BF 98 45 8 AN Al (Lin %, 2011'%; Lin %,
2013'7"; Chalmers %5, 2002'%") . FeAITIA AT G 5
BITET . fERRHEANY, LR EEC O 4, L
8 A WA S FE T 1Y) 32 B SR AE T X s e VR A T A
YRIA RS, PRI T3 o B A ] el o e I B T = A
ST, Mk TEHZEISF TR, mrER
FEERIAE A2 E T, RARFIA R IR D K
A, WSERE TR mRIA KU e SR ANy, RS
FE BT 1 AR W AN U FE IR EE SR T AR E

PAESOR SRy TSR RSN B UL, Sk

14 32 25 18

*17 ZLEIHER
(1) (2) (3) (4)
comp comp comp comp
416" 2. 463 319 2 -
ROA 3.416 63 3.319 585
(11.86) (5.67) (12.06) (6.72)
i 1.671° 1.214*
ROAXDoins
(2.89) (2.62)
. 0.177 " 0.210 "
Doins
(5.04) (8.06)
. 0.225 " 0.226 "
Size
(18.55) (19.11)
0.024 0. 022
SOE
(0.74) (0.70)
. -0. 050 -0. 066
DebtRatio
(-0.56) (-0.78)
-0. 052 -0. 045
SalesGrowth
(-1.49) (-1.35)
0. 829 ™~ 0. 846 "
ManagementCost
(3.41) (3.50)
0. ok _o. ok
rl 003 0. 003
(-3.20) (-3.25)
. 0.316 ™" 0.293 "
BoardSize
(4.78) (4.56)
2.500 2.819
StockRetVol
(1.05) (1.21)
0. 122" 0. 124 ™
MarketIndex
(15.13) (15.28)
14. 199 ™~ 14. 114 ** 5. 955 5.875™
cons
- (807.88) (573.09) (13.17) (12.76)
Year and Ind FE NO NO YES YES
N 2 550 2 550 2 550 2 550
Adj. R-sq 0.051 0.074 0. 487 0.513

7E. # 5 % & Huber-White sandwich ¢-statistic, * | = |

SR AE 0%, 5%, 1% K FLEZE (TH),
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& # M E K F R 2020 45 11 )

(Z) TR 5 i A sh3r e AL B £ A

EL 3 SCHR & B ) 14 9 A6 BRATL X4 1 w25
EHVHIRIT R | 42w B SR B A B
B (% A& R AR BE, 200907, AN B AR,
2010, FHIFRATIE— A % R TR IA LS HoAl N
HMERIGERAILE A OC R, R AR TE BN I S B AR AL
Ni7 FRATEEHLL T H B SRR E R &
TRFREENFIA AL, LAS AT O R RN 42 N ]
RAESMIR PN Z IR, 5 —, ok 5k
AR E AR, HEEAIAREE (2009) " BBIFSE 3
HH 8¢ v 1 R AS AR v B A ) 40 ) A B2 R R e 5 Y
WA TR, 104380 A 554 WA R F e 44
ARG EAE . A TR0 i SRR ARG
R, ROTEREARIRAUERE (Crl) 2R
KRTFEA A E L 53 A ARAE R | AR, IF430
ELAE P ULREA TP 8 B¢ -5 357 I M o R =2 ] 1Y)
KEFR, FIHLRILE S, B (1), 5 (3) WJLFE
, ERBE TR EE R AT, ROA MY I I R ECR /I
A ¢ (IR T IRA S T AR 4H, R W A A
A R T A AR IR BRVE T, 8 S5l
SURERL R . R (2) ., B (4) AT, A
ROAXDoins W ZEAERAE T B S b i 3, 7F
JEAE MR A P AT R, UL g RRY, &
TR B S P AR TR BAEAE BANON . 55—, HE T
B HEHSIRIOCR , HF S SN B AHTZ
ST R H L TR, A R A I
N EELRFRHLE], B0 E R S AT H 25
FEEAUCR RN, 48 5 e S, b T
KR E T S EF SR AR, AT REATE
WEHE = S B 75 KT REAS TR (B 41 43 o 35 35 25 B A
K, NHA, I3 575 SAE WA A Th 3 5T 5 9
Bl SR Z R e &R, ) (5), 81 (7) W]
DIFEL, EHEFSMBRMA T, ROA B BIHZR 5
KANFI  (HE R FERSIBNALL, KRR E

HAOMBAF T REERSONGEMER, 25 532
AHIITRARE, MEl (6) . 5 (8) AlAl, 223w
ROAxDoins W ZEANEH FSMBRWAH B ZE, 76
HROMBENYA PR E, DR RERY, &5
WG P 5 9 IR PR AR AR B AN, 5 =, FE T
W 5 AT R ER B 56 2, IE 523 Hr T 3 2 ) 52 M
W) T 35 % A7 i 5% 445 k3 28 1 A i BERAE
(Chen %5, 201577 | R T KR ITE TE R 5 4047 U B
TERIFINRIBGIMEH LR, FRATE AT I8 4
e OTAIF 2 R 2 0 S 75 R AR AR e (L4040 4047 U
WEgrZ . WA, il B MR ETIRS
B SR Z R R, IHZERILE 9, H
B (1), 5 (3) AlLIFE I, 7650 Hr i iR B £ i 21
W, ROA B9 IR1H R /INAT ¢ (B34 R F 40 B Uil i g 2>
FIEH, 2R BH A3 ATT R B U0 ) v A S M A A T R A
THEEMREEA, HH (2) . 81 (4) ATH, KT
T ROAXDoins 1) ZEANAE 43 B I R 3 20 1) 20 vl dd 225,
FES MR Z P A3, RETRRIAHE S
ST ERERAFAE AN, BB 00, FEDTR SR A F]
FERI SRR, ME N EBEWIIHR RS Z—, IEHEKR
L R R IR MR (IR R TR B
201677) . A T REIRTE TR 5 3L 4 N W B A Y 56
R, BATEFEAE RIS A AR R R B R TR
I EA T MRS ARk Z | DA, FF5 05 55
WL REAS P 3 57 K6 5 3 I — S U 22 TR B O &R
M5l (5). %1 (7) ATLVEH, fFEREARRRZW
A, ROA [MIH R W2 MoK KT 4wl HF
B2, AR AN R R IR B A & 453 B PR
T S U, R (6) . B (8) WA, &
FeIf ROAXDoins 1) ZENAEF 42N AR (4 b
=, RSN AR R H AT B3, RHET
WA TRG L 4N FI RERAAAE BN, 28 AT, 3K
TR AMIRTAHLE F A RO FEO T 58 35 128 W R
TRERPLE], [ ANETE PR 2 B A RO AL,

=8 EERSHMRENHNXR
TR A H B A TR H B e A SHB HHSHBK
(N (2) (3) (4) (5) (6) ) (8)
comp cCoMP coMp coMP coMpP coMP coMpP coMpP
ROA 2.565 " 2.357 " 4.036 " 2.678 " 2.334" 2. 349 ™ 3.701 " 2.705 "
(6.46) (3.91) (10.19) (5.36) (4.77) (3.14) (11.52) (6.07)
0.424 2. 084 -0. 229 1. 660 "
ROA xDoins

(0.61) (3.42) (-0.25) (3.14)
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ZETIR
JREAE Fp BE AR JRCA AR v B i RSB W RBLR
(1) (2) (3) (4) (5) (6) (7) (8)
comp comp comp comp comp comp comp comp
. 0. 160 ™~ 0.245 ™ 0.220 " 0.204 ***
Doins
(4.15) (6.66) (3.87) (6.92)
S 0.272 " 0.280 ™ 0. 191 " 0.181 ™ 0. 174 0.179 ™ 0.245 " 0.245***
Size
(15.26) (15.73) (11.52) (11.60) (7.20) (7.48) (17.33) (17.85)
SO 0.083 ™ 0. 088 ** -0. 086 -0.102" -0. 000 -0. 006 0. 044 0.039
’ (2.17) (2.30) (-1.48) (-1.86) (-0.01) (-0.10) (1.10) (1.00)
. -0.078 -0. 095 -0. 037 -0.023 0. 084 0. 066 -0. 106 -0. 139
DebtRatio
(-0.63) (=0.77) (-0.29) (-0.19) (0.51) (0.41) (-1.02) (-1.38)
-0.023 -0.016 -0.088 " -0.081 -0.120* -0.108 " -0.033 -0. 031
SalesGrowth
(-0.49) (-0.36) (-1.66) (-1.64) (-2.14) (-1.92) (-0.77) (-0.77)
1.099 *** 1. 142 0.577" 0. 608 * 0.752" 0.774** 0. 830" 0. 850 ***
ManagementCost
(3.13) (3.29) (1.85) (1.92) (1.93) (2.11) (2.81) (2.83)
ol -0.003 -0.004 " —-0. 004 -0. 004 ** -0. 005 *** -0.004 ** -0. 002 ** -0.003 ***
"
(-1.41) (-1.68) (-2.60) (-2.30) (-2.69) (-2.37) (-2.43) (-2.68)
. 0.259 " 0.243* 0.350 " 0.308 ** 0. 338 0. 288 0. 168 0.186"
BoardSize
(2.60) (2.48) (4.16) (3.88) (1.50) (1.34) (1.61) (1.83)
0.872 1. 887 3.092 2. 148 -4.995 -4.638 4.463 4.673
StockRet Vol
(0.24) (0.52) (0.97) (0.69) (-1.12) (-1.08) (1.54) (1.65)
0. 129 *** 0.132™* 0. 120" 0.115™ 0. 125" 0.133 ™ 0.119 0.117***
MarketIndex
(12.09) (12.18) (9.69) (9.51) (7.89) (8.42) (12.42) (12.18)
4.810 " 4.704 6. 870 " 6.931 ™ 7. 683 7.345 ™ 5.584 " 5.564
cons
- (5.25) (4.96) (14.30) (14.47) (10.54) (10.20) (9.21) (8.96)
Year and Ind FE YES YES YES YES YES YES YES YES
N 1276 1276 1274 1274 608 608 1942 1942
Adj. R-sq 0.513 0.523 0. 497 0. 544 0. 493 0.509 0. 490 0.518
*9 EERSIMEBEENHINXR
AT R R D SrHTITERER R& N TR HENFTIRZ
(1) (2) (3) (4) (5) (6) (7) (8)
coMP comp coMP comp comMpP comp coMP comp
ROA 2.800 " 1.747* 3.250 " 2.188 " 2.916 " 1.925* 3.567 " 2.671
(5.56) (2.49) (7.24) (3.67) (5.64) (2.47) (6.90) (4.44)
1. 906 ** 1. 246 1.897 1.224
ROA xDoins
(2.21) (1.64) (2.17) (1.33)
. 0.218 ™ 0.206 ™ 0.236 0.228 ***
Doins
(5.20) (4.01) (5.42) (3.75)
S 0. 184" 0.178 ™ 0. 155 0.152 ™ 0.210 " 0.205 ™ 0.238 " 0. 244 ***
Size
(7.34) (7.34) (8.01) (8.07) (9.61) (9.82) (10.83) (11.60)
SOE 0.015 0.016 0. 060 0. 059 -0. 060 -0. 065 0. 060 0. 053
’ (0.29) (0.33) (1.11) (1.12) (-0.97) (-1.10) (1.11) (1.00)
. -0. 166 -0. 133 0.131 0.034 0. 028 0. 026 0.011 -0.016
DebtRatio
(-1.17) (-0.97) (0.88) (0.24) (0.18) (0.18) (0.07) (-0.10)
-0. 045 -0.038 -0.103" -0.091" -0. 055 -0.049 -0. 048 -0.038
SalesGrowth
(-0.84) (-0.73) (-1.76) (-1.69) (-0.64) (-0.64) (-1.02) (-0.84)
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ZLHiR
S BT R > SRR 2 YNGR HEN R E
(D (2) (3) (4) (5) (6) (7 (8)
comp comp comp comp comp comp comp comp
0.785" 0.744" 0. 497 0.710* 0.775 0.845" 0.877™ 0.984 ***
ManagementCost
(1.94) (1.84) (1.44) (2.21) (1.64) (1.92) (2.17) (2.66)
ol -0. 000 -0.001 -0. 006 *** -0. 006 ™" —-0. 004 *** -0. 003 ** -0. 002 -0.003 "
Cr
(-0.29) (-0.38) (-4.63) (-4.97) (-2.61) (-2.27) (-1.47) (-1.96)
. 0. 138 0.158 0. 622" 0.557 ™" 0.311 ™" 0.242* 0.285™ 0.258 ™
BoardSize
(1.23) (1.46) (6.54) (5.98) (2.85) (2.31) (2.23) (2.12)
4.811 3.597 -4.009 -1.999 -0. 843 -2.003 2.612 4.353
StockRet Vol
(1.17) (0.90) (-1.10) (-0.56) (-0.20) (-0.49) (0.64) (1.11)
0. 107 *** 0. 112 0. 135" 0. 130 ™~ 0. 125" 0. 122" 0. 123" 0. 122"
MarketIndex
(8.25) (8.66) (10.33) (10.04) (8.63) (8.73) (8.69) (8.74)
7.2427 7.117 7.215" 7.531" 7. 144 7.402 " 4,841 4.786 "
cons
- (9.76) (9.04) (12.49) (13.16) (9.83) (10.94) (4.61) (4.46)
Year and Ind FE YES YES YES YES YES YES YES YES
N 1034 1 034 1016 1016 848 848 845 845
Adj. R-sq 0. 365 0. 400 0.413 0. 450 0.414 0. 457 0. 438 0.471

(Z) BfeHiin
1 AR AR R 2

I TR AR R Ao it A R R g
JETT AT R YRR I . BATT o 301 FH v 7 i 4

TR = AT, CON M

T 4% N RN 1 Y

FARX K, MABIRL (1) #EA7 I, 2528 W%

(ROE) THMEARNLSGT; AR (COMP1) FEH

45t

R

100, FPREW], TEBUE TRCAERNE TG, &
WA,

x10 TEZOTEMNEAFXNKIEER
(1) (2) (3) (4)
comp comp COMP1 COMP1
) 1. 095 ™~ 0. 865 ***
ROE
(10.59) (6.05)
ROA 3.378 688
(12.63) (7.36)
. 0.346 "
ROEXxDoins
(1.85)
ROA xDoins 1. 140
(2.54)
. 0.224 ™ 0.219 ™
Doins
(8.84) (8.45)
6.115™ 6.018 ™~ 4.314™ 4.155 ™"
cons
- (13.53) (13.05) (14.35) (14.42)
Year and Ind FE YES YES YES YES
N 2 550 2 550 2492 2492
Adj. R-sq 0. 480 0. 504 0.479 0. 507

O R TERIRE, AR R B Fs ol s S GETH A Z IR, I A s A R ] A S5 R A 4

ANRBGE BRI AR S, T IE,
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2. TEA[RIHIEEPREE T RS

PR ECREC il ik ek g
TREME M DX ] Y A A O R R R IR B A A D R
(B 20117 N IR E— 25 A L FF
A 1 5 WL PR 5 2 SR FE TR B VA BRAE T 0 R 4 A5 A
il B P DR 2R (R AR RD I A T X, b DX B A
AN AE g L A By T 3 4R 4R B A
(2016) YU R T Ig ik B BOR SR, O T 2
FEFREE T TR IR A E FH AR R0, FRATTAR 2 ]
JIT Ab Hb DX T AR BOR 5 R T AREA PR R AR i — 25

o3 AR RS | 22P04L, 0B AR REAR
T TR S ETM L SR M Z [ SC R, a3 2%
WAL, EH (1), 5 (3) H, ROA KFIH A%
BIFE 1% 17K 350 0E, e BIAEAS ] i i B A 45
A A T L B USRS AR, 2R (2)
FI (4) FIFIF, 3233 ROAXDoins IR 22 5ty
WEHIE, FRELEA R ] B PAEE R 3 51 f P e & 4
ARANAIE, S o st uR e, Dk
GEWRRH, H TR ANTIA B B R R AL 5]
il PRBE AN 1 BH SR 2,

1 ERRFHERETHRIEER
il BE B 2 il BE B 4
(1) (2) (3) (4)
comp comp coMpP COMP
3.729 " 3.003 2. 838 ™ 2.090 **
ROA
(9.81) (5.41) (7.28) (4.12)
i 1.126 " 1.307 ™
ROAXDoins
(1.73) (1.99)
. 0. 156" 0.289 ***
Doins
(4.06) (7.51)
5.656 ™" 5. 406 7.277 7.313"
_cons
(10.19) (9.55) (8.78) (8.76)
Year and Ind FE YES YES YES YES
N 1283 1283 1267 1267
Adj. R-sq 0. 428 0. 443 0. 380 0. 437

3. BUAE PSM DCHE Hefl

FSCRHIB R T PSM HGEARILEE (1: 178
FEEIPCES) |, FFARE T 1275 DMEBAREAF 1 275 4
PRI AREAAE N ST S A SRR, T TEFRATH 2k
A% PSM FVCECLL, 4350k kSR ARVCECH A 1 2
AL 0 3 DCHEL, Bl AR AR A BB, K

x12

BFERE AR (1) AT EIH A 45 R L%
12, %, 5 (1), % (3) ¥ ROA W ZREL
OR B oM IE, 1E5) (2). I (4) v, I
ROAxDoins W ZEI R E R IE, VI LEREY, K
SCHY LSRN Z PSM UL C G RITRE AR HLR A 52 0
iE—DUE ] T ASCES e AR fE

5 PSM [T ¢ Lt 51

1:2 DL 1:3PChg
(1) (2) (3) (4)

CcoMP COMP comp COMP

3.231 " 2.831 3.240 " 2.967
ROA

(13.40) (9.44) (14.92) (11.73)

ROAxDoins 0. 868 0.754

(2.16) (2.03)

) 0.216* 0.213*
Doins

(9.28) (9.83)
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1: 2L 1: 3L
(1) (2) (3) (4)
comp coMP coMp COMP
6. 058 *** 6. 142" 6. 095 ** 6. 194
—on (17.79) (17.88) (20.93) (21.30)
Year and Ind FE YES YES YES YES
N 3368 3368 4231 4231
Adj. R-sq 0.477 0. 499 0.482 0.501

4. FeTREIERIR R 1A

T FRA TG T 2 B AT I, W R
R EHMA AR (ACOMP) , fEBAR m A fh B
FERIERA A (AROA) | JE75 W 323 3¢ [ 1) A8 1k
& (ADoins) VLK — 25 w38 X (AROAxADoins ) .
BT 2 BRI MR 25 R R 13, ATRLAE I, 1251
(1) ™ AROA W) REBUR N IE, RPIA FL ST 1
Xy v A8 I Y B e B B R T R
P S SRR APE B S A AR . RS (2) AR &
BAE 5% 7K 12 0 IE, RUTHXT T %A W 3K #
DI A T, WK T R Y 28w B AT B w5 3l
Grgustk, RIEETTR BT 1 A - S U
PE, BRI 7AW AAEER]

BIGEHE TR PR, (AIF I R iEdE R 5% A A
() 0 A BTN A ARk, PRI ILAF A T AR S A DGk
FAbAEHESR . 7E Heckman W [ B 2 6 58 — i B
FATH Probit BERIGFE WO /RET LR (IMR), H
ol i A BN R SEFE SIS (Doins) , ff AL 1
A8 PSM 735 B 1) JIr A5 DC C A% 8 DA K W 3K 3 37 [
AT, 7EEE BBy, RATAERAL (1) MY3LAL
it O R W LR (IMR ), [T 5 2R 0L
14, 5 (1) T ROATE 1% K B3 RIE,
F(2) P RS LIBAE 1% K R RIE, Dk
GERFEH | BId R F Heckman 19 B B s 50 425 61 7 fig
FINAEER , FROTROR AT LA 250 06 B Z 4T T
EH AL SHUSRNE, W HE— IR T A SCES IR

Rt

x£13 BEFEMEBPNEIEFER
(1) (2) *14 Heckman F [ EZ 28I B9 45 R
ACOMP ACOMP (1) (2)
0. 856 0. 842 comp comp
AROA (12.03) (11.76)
. . 3197 2. 639
1. 682 ** koA 312 5;3 66378
AROA xADoins ’ (12.13) (6.78)
(2.22) ) 1217 =
ROA xDoins
_ 0. 050 (2.62)
ADoins
(0.90) 0. 044
e Doins
0.173 ™ 0.173 " (0.40)
_cons
(5.03) (5.03) 5.955 " 5. 968 **
cons
Year and Ind FE YES YES - (13.04) (12.91)
N 19 184 19 184 Year and Ind FE YES YES
Adj. R-sq 0. 042 0.042 N 2 550 2 550
Adj. R-sq 0.512 0.513

5. Heckman B B AY
fE% Yuan 25 (2016) " BOBTST, FRATR WL

6. JMFIE . STl

S R B M P o 4 S 5 A 5 B ) T LA
B, T Heckman 5 EXHER BOHE — 25 19 R f Mot
W W SEHE R (0l T 2 R 0 7
70

TERTC, FRATEET PSM (AR A HES T SCHF 43
B, FH AT 5% Yuan 25 (2016) ) Fl Zou %
(2008) "PURBIEGY, AR AR A DT I 7 MO — A A ik
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PERGSG . HARTCX Jrvk . B, AR AT ARy
HEAFUCHC, 753 W 3K # 5¢ B M REAS b ol B — > Tl
SEMREA B BE A R ATk B R A 4R
Jei, AR SE AT MY AR 173 DT Bt 54 B A o FEAR 4 2 7R
PR A B — A S T B A RE AR B e 1 A A H5 A
EMVCECREAS; e, AT T 1+ 1 PEfie, St
35 2 824 ANVCFL I FIRFFTREA , 434 BE . 43470l

VERECREAS i [l 25 S WL 3% 15, 751 (1), 31 (3)
H, ROA W RBUW 3 MIE, RN EL G & 5
A & 0 A E 52, e R L SR A A
165 (2) . % (4) ", ROAXDoins ) 251 i 3%
KIE, R TR WL E TR A E], WL E ST
Wz B4 2 ) LA R P S B B AR, AR SO R A
oLy

x15

SEE, STLEREMDEER

(1) (2) (3) (4)
comp comp comp comp
ROA 3.69 3.298 3.699 3.089
(12.33) (6.41) (13.58) (7.96)
1. * 1.079 "
ROA xDoins 039 079
(1.66) (2.38)
. 0.251 " 0.210 "
Doins
(5.92) (7.45)
14. 075 ™" 13. 936 "™ 5.801 ™" 5.675"
cons
- (687.67) (412.52) (20.90) (21.00)
Year and Ind FE NO NO YES YES
N 2 824 2 824 2824 2 824
Adj. R-sq 0. 046 0.071 0. 609 0. 628
5 2002 SEFFIRAR AL K, B A FE G L DR
\ ZATE

ARSCEET PSM IR et e 1 k£
e ] BEAT A Y A AE PR M B R A L, IR T HE DX
145 R ML SRR IS, BIE 5 A B TR
fem 1R A AR EM -l S, T 45 TR
AR SRR PR T . AR AP [ A HE ST T

S 3Lk

RERARAME, ML T RE | INERFRBEATY
90% VA b HFE BT R R, FE B A " AR 2
5% WK TSR, NIL, A SCRIBFSEA Al REfE i~
ARG W YRR T IR ADGRE TR 1SN IR
HAER, DN DA S T D Rt R ST B T S ) A J
RS HEL,

L] ZEMRI, VRSR. PRERIAEES /A Al il —— A TR RS ROIR BN T (T]. &RLAFFT, 2020 (6): 188-206.

2

4
173-192.

[
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Soft Information Asymmetry and Long-term Active Halt of Listed Companies
FEK B & EHTFHE

GUO Si-yong YANG Lu Huang Zi-yu

[ Z] EHRABEFEARKTHN-RZZIH, #HAEENELURTHE AR ZHFLERE
B TN EERLE, HAEEL RN 4L R ERENEARENEN, TRYRERE
RETHELTAGERFEMRZRNAL, UHEBECEHE L TAA GHHREHFZHE “%
FR” WRNEEAMH, RXKAXT LW G KHERNE, ARAA, S A EMBELT L
HWSRIE B A TR, FTATNERE KR RD; YRR EMBEEMEFOR, BT
NEMEREKFABHIRS, #—FARXLAIN, WHALZERELT AR Y EWEE, MEsiE
WMAEHFTHZES, RERETEMEEFF RN “REL” HERAMERNER, Xk VHE
LEZz ETABKMEEMNEERNAR R, CEEYH T A8 58T H Z B WHE LR,
PR TR H AL RE,

[XEEiE] 58 HELE KEEALNKR H4AAE

[HESZES] F275.1  [ZEfFriRAE] A [ZE4S] 1000-1549 (2020) 11-0073-14

Abstract: As a trading mechanism of capital market, the traditional information theory takes the
information asymmetry as the logical starting point of analysis, but does not deeply analyze the causes or
quantification of information asymmetry. There is no explanation for the regional differences in the halt of listed
companies in China’s stock market. By geographic location to measure the information asymmetry between listed
companies and investors, the paper provides strong evidence that the duration and number of halts of listed
companies are less when a listed company is located in a metropolis or is closer to a metropolis. When the
company is registered away from the aviation center, the listed companies have more halts and times. It is
further found that this phenomenon is more prominent in private listed companies. The high-speed rail effect
brought about by the opening of the high-speed rail has significantly weakened the transmission barrier of “soft
information” caused by geographical distance. This indicates that geographic location is an important
dimension of halt, which directly affects soft information asymmetry between the company and external
investors, and affects the efficiency of market transaction mechanisms.

Key words: Stock halt Geographic location  Soft information asymmetry High-speed rail
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EAERTE" (After) PIAME/RE R SR, AT
WA A,

Halttime,/ Haltfre, = iy +ot, Metro, / Distance,/ AirDistance,
+a, Largeshare,_, +a,B/M,_,
+o, ROA,_, +os Private,_ +oSize,_,
+o,Lev,_ + Z Year + vy, + g,
(1)
Halitime,/ Halifre, = ay+o HSR, +a, After, +o., HSR,
XAfter, +a, Largeshare,_,
+asB/M,_, +a,ROA,_,
77
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+a, Private,_, +aSize,_ +ayLev,_,

+aZYear+yt+8, (2)

M, SSEERSSH

(—) HEM%I M

T BIEERBN ST, WA, AR
WA KT LT A E N 2007 4E 09 1 ZAE
2016 4FAY 1322 %, BE4AF A 1 ISR M 2007 4F
1) 160 T+ 2016 4E1Y 800 5 ; HEAR(ERIR KL 3~5
I FIELE W B4R T B AFREOR T 5 /)
T4T 10 RIS F M 2007 4ERY 263 K 2016 4F
18 %, TREARH IR, MR ECR T 10 AT,
RBNRMSER ., R rT L, b A R A5 R R B
M 2007 4F 2 2016 4F 2B N REBE, BEZ2A R4

WA AR R 25 Sk, e 2007 4R BT A
RSB 142 214 /N, SRR Z, ik
5 6231K, “FEIERIFEHL A 25. 29 /N, ST 6
M2 H . ZJRJURFEUERHS | (EMEORT 1
RSS2 T, (HE] T 2014, 2015 1 2016
AR SRR R IR, 2015 4E3A % T 354 526 /)
i, SRR A IR B T 97. 64 /NEE, 3T 25
A H, X EE R 2015 4E3R E K AR E AR,
KRG T 172 W REXE RN R B AR [ R DA 445 1
MR (2R, 20167 . ZJ5 2016 4F Wi
O3] PP SRS IR AR SR AR = 6, (FR BRI A5 R A e
3R 2] T REAS ) 9 f = e 115 /DB, e B AT,
LRI 1T R A A5 R R B SR AT R AR = B
E R A5 R R BRI B S R RS B ARG T, i

== I:Il st L[_l
X N N . . , ﬂ_xﬁz ﬂ‘ﬁjﬁl 1o
WA, B R K ST, FTLE
*1 SRR NS E45iT
AE By
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Ait
R YO
0 1 4 3 3 2 50 1 390 1 057 578 1322 4410
1 160 185 218 227 285 796 642 742 791 800 4 846
2 266 311 373 381 484 678 231 386 581 330 4 021
3 235 319 353 382 422 382 77 128 285 91 2 674
4 231 221 224 256 317 164 28 36 117 28 1622
5 162 170 159 184 208 84 10 14 39 11 1 041
>5 H<=10 263 194 189 189 232 64 10 9 21 8 1179
>10 39 14 11 11 8 12 2 0 2 0 99
&t 1357 1418 1530 1633 1958 2 230 2 390 2372 2414 2 590 19 892
140 400 000 KEBN Al —F I 2 RS, KREBE T
350 000 IR . - - e
120 300 000 36 K, XPHRHFE LA KBS AT 528 5
100 . N =
%0 250 000 RN ER R S, KRETT AR & (Metro)
60 200 000 YHE R 0.257, FEIEMHAEIL b T DU RS TT Y
150 000 — S R
40 100 000 bW ar A BEARN 14, EREEFHE,
20 i L L L i 50 000 Distance 8 Y4{H } 4. 333 (5B K2y 76km) , H i
0 - R S5.644 (283km), T K{H K 7.788 (2 411km),
Q‘\ Q"o N \Q D \'\z \”'; \V \‘a \b
,»Q %Q %Q %Q q,Q Q Q Q Q Q

= I (/)
E1 Sk a S E it
2 AL TREAR AT, Bk, BT AH
FIAEAE I I ( Halitime) WOIME N 2. 566, Ui 4
TBREA SR 290 13 /NE, bRl Hed i, BT
INTFIRAEAE R B (Halifre) WIME K 2,12, F£H
78

A UL R AT, A RN R S A TR
DU RO T Y B e I B 25 S AR R K BT R
MR B S A RO IR R R B B F AR XL (AirDis-
tance) WEAGFURINE, 5 Z BT KRR 19 F7 I L
B (Largeshare) FIIAME N 36. 10% , MEAUEE R HLAS
i, KA i 2wl A il g e



& % M 5K F LA 2020 F5 11 ) - WSS
Fx2 IR Gt
At N mean sd pl0 p25 p30 p75 p90 min max
Halttime 19 892 2.566 1. 833 0 1. 609 2. 565 3.611 5.434 0 6. 457
Haltfre 19 892 2.120 2.100 0 1 2 3 5 0 36
Metro 19 892 0.257 0. 437 0 0 0 1 1 0 1
Distance 19 892 4.433 2.725 0 0 5.644 6. 415 6.937 0 7.788
AirDistance 19 892 3.736 2.777 0 0 4.943 6.115 6.338 0 7.625
Largeshare 19 892 36. 100 15.280 17.520 23.920 34. 190 47.280 57. 460 9.000 | 75.790
B/M 19 892 0.516 0.255 0. 198 0.311 0. 488 0. 700 0. 880 0.076 1.153
ROA 19 892 0. 046 0.059 0. 004 0. 025 0. 046 0.071 0.103 -0.266 | 0.223
Private 19 892 0.524 0. 499 0 0 1 1 1 0 1
Size 19 892 21.780 1.273 20. 350 20. 880 21. 630 22.500 23. 490 18.770 | 25.540
Lev 19 892 0. 463 0.238 0. 153 0.285 0. 459 0. 625 0. 749 0. 047 1.548

(=) AR HAR

3 WA T A E Z R Pearson ¥ 2258, oAl
Kb TS mE R (Haliime ) RS R UK B
(Halifre) WIMISEZRECN 0. 528, 15 BEAHSE HLAE 1%
Gk F LR, A RS K (Halitime)
PERRREL (Halifre) S LA Rl EM AR BT
TR UK ERTH AR5 (Metro) F97E 1%KL 2
FURE, DB LT A A T b SR e R T, L
T2 R 45 R RIS R B 2 IS, X028 BIE
TARSCIBFE IR 1, FAEEE B L b R U K #R T (1)

RARTT B2 O B M B BT, BTN R R
IR . RG>, XS RATT s B 1 —
], EHARMKE TN (B/M) 528 65
I TR EEE 1% G KT B e, R
FIAE BT FRRE BB, 2 W) A 452 AL R Bk
Ko EWAFMG M (ROA) 528wl fEpn it
KRB 1% MG TTHKF - B3 A, SiiH 2 H
ZEN SRS, 2 A R IR B, A #]
LB (Size) 5575 w45 R A4 Bt 0 R R b 2% 6 A
K, Wl (Lev) 5725 RIS MY BRI EL

i ) AR
(AirDistance) 5 112 5] B9 455 B 45
FRBIAIAE 1% W GE KT B3 DG, U

A

i ( Distance) FUE B i as ot e fg B

FIEME, KRN FIRBGHOR, 6155 ek, 2
AP R A, B

x3 I 22 [EH Pearson 18 & £S5
AL Halitime Halifre Metro Distance | AirDistance | Largeshare B/M ROA Private Size
Haltfre 0. 528
Metro -0.028™" | —0.040
Distance 0.030** | 0.056"" | -0.956"**
AirDistance 0.014™ 0.042* | =0.791 " | 0.793*
Largeshare [ =0.082** | =0.034™* | 0.079** |-0.076* | -0.085 "
B/M -0.126™* | -0.055** | -0.048 ™ | 0.050™* | 0.063** | 0.128"*
ROA =0. 118™ | =0.081™ | 0.024™ |-0.039™ | -0.030™" | 0.109"* | -0.157*"
Private 0.095™ | —0.026* | -0. 045" | -0. 00800 0 -0.199™* | -0.300™ | 0.074*"
Size —0. 152" | =0.144™* | 0.074™" | -0.066"" | -0.044™" | 0.266™ | 0.542* | 0.093** | -0.325""
Lev 0.112% | 0.209" | -0.048** | 0.079** | 0.060* | 0.00900 | 0.320™* [-0.314** | -0.259™ | 0.297"**
e v ow o R REE 0%, 5%, 1% KFLERE, TH,
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(2) miEsHER

MR R B BT U AR
TR A S P 1 5 R MR R A T 1S, I feff FH AR s o
DU S OT 22500, R 4 BAL (1) TR
i (Metro) TE5%M/KF B E AT, Uil EiiAF
BT AL BRI, BT A R A AR T T
HABHBIXTEAG, SR T IRATHIT SR 1, B (2)
BUEERY (3) SR RS & Distance 3, AirDistance
WAE 5% SR E R EFIEAIG, KB B AR T
TR M B B AR T B s o PR R G, A R
PR, B (1) ~ B8 (3) HRLZETR
W AR HOREBE L 9] ( Largeshare) TE 1% /K I 530
T, FWIR AR A e LE ARy, 2 ) A 7 e s 4
i, SEAPIR -8 (K, 201777 A
MK B e (B/M) 5728 a5 R K AE 1% S5
TR ER ARG, RUIA A BYAE A FRFE
i, A SRR OB b2 A B R R
(ROA) SN RME BN TE 1% B GE it K-F L 2 3%
TADG, BHIA R E S8, A R R EEEH

M, NFIRIHIRL (Size) 57N TS RAGRT K 3% 1
G, ARG (Lev) 52 RMSEMAYI K B35 1E
FHOG, R RIS, 5255 Lufliies , 2w r6s
JEA A A

RAMEH (4) ~BH (6) RAUWMBELREN
TS ESE R BT A TR AR IR IR A 2 2R FRATT R B
MSAENRE TR (A (4)) | BUE BB RHAR T IR
BEGE (AL (5)) sCE R IRE N ho R
(R (6)) BF, LT w] 45 R B FE 5% 5% 1%
7K b AR, SR T RATAB B 1,
BT, H T TR AR ERCHE A 1A SR A KA
SRAGTE, MHAR R R 0 B, AU B X T 2 14
SREREU BTN 0, Bk, 45— AR H A
0 B, FEAGTT R RO TR o] 3 B e i, 3 4
AOREHY (4) ~ BB (6) P DA 4 81 A4S WL AEL,
I, PR RAG T hd i mE, Hik, R —
AN XL P 2t 2 e M, SR SO T 226 AN UL
{8, BmAMEARECH 19 585,

=4

ARMIEA B EHAREEAEIFER

(1) (2) (3) (4) (5) (6)
ek
Halttime Halttime Halttime Halifre Halifre Halifre
-0.476™ -0.159™
Metro
(-2.35) (-2.11)
. 0.075™ 0. 027 *
Distance
(2.29) (2.03)
. 0. 085 0.037 ™"
AirDistance
(2.54) (3.05)
-0.011 " -0.011 ™ -0.011 ™ -0. 001 -0.001 -0.001
Largeshare
(-4.43) (-4.42) (-4.38) (-1.006) (-1.06) (-1.00)
BM -0. 940 " -0.943 ™ -0.941 ™ -0.476 " -0. 477 -0. 476"
(-8.54) (-8.56) (-8.54) (-10.12) (-10.15) (-10.12)
ROA -1.638 " -1.634™ -1.640 " -0. 406 *** -0. 405" -0.410""
(=5.77) (=5.74) (-5.76) (-4.11) (-4.10) (-4.15)
. 0.390 ™ 0.389 ™ 0.394 ™ 0.222" 0.221™" 0.225™
Private
(3.97) (3.96) (4.00) (6.49) (6.47) (6.57)
Si -0.179 -0.178 " -0.178 ™ -0.017 -0.016 -0.016
ize
(-4.48) (-4.44) (-4.45) (-1.17) (-1.13) (-1.12)
Lo 0.910 ™ 0.908 ™ 0.911 ™ 0.187" 0.187 ™ 0. 188 **
v
(6.88) (6.85) (6.87) (4.44) (4.42) (4.46)
7.542* 7.057 " 7.066
Intercept
(9.53) (8.78) (8.84)
Year il il Pl £l il il
N 19 892 19 892 19 892 19 585 19 585 19 585
r2_w 0. 144 0. 144 0. 144
E: HEWN A eE, THE,
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5 I i B A0 b 2 w4 R ) XU 2
IIMT . SRR BE L AR UE R AR E X — i i A AR
P, WIS EBREE (2017) > WEFsE, ST L
JUIREL B TR 2T T 2015 SRR Z
A, K BT RN TR T EAT R, A ]
TEAZ A7 907 W A] B T HARARAy, SOmBATTHB A FR
2015 AFAOREAS B (1) SR Rl 4R Xt Al
FAR R AR, AT A B BT S 30 15 e R 2 g

6] s AT ( HSRXAfter) TE 1% M58k |- 3%
TG, FUAXELIRT Ml Mk fE, A\l
B ARAT , BEAY (3) S R R IE 42X mIHS T R
B, TR (HSRxAfier) WAE 5%K5: 1K
EREFEAMG, EWESPEEE, LT X e
W BT R R, B E T FRATT B S AR U 2,
BEAY (2) FALTY (4) JRIRATHE AR B [ 20 e
MY, S5 HAROR 2

x5 BB LT A SR mp E 34 R
(1) (2) (3) (4)
ik
Halttime Halitime Halifre Halifre
0.863 ™ 0.944 ™ 0. 039 0.396 ™
HSR
(3.49) (3.73) (0.25) (3.53)
. 0.983 1.383 " 0. 036 1.030 ™
After
(3.24) (4.04) (0.15) (2.78)
i} —-1.124* -1.208 " -0.515™ -0.999
HSRXAfier
(-3.78) (-3.56) (-2.14) (-2.69)
-0. 006 -0.011 " 0.011* -0. 001
Largeshare
(-1.55) (=3.11) (5.63) (-0.43)
-0.933 ™ -1.205™" -0.348 -0.421™
B/M
(-8.63) (=7.66) (-6.36) (-5.62)
-1. 669 " -2.154™ 0. 111 -0.346™
ROA
(=3.90) (=5.11) (0.56) (-2.13)
. -0. 138 0. 080 -0.190 " 0.174™
Private
(-0.97) (0.56) (-2.59) (2.47)
S -0.523 ™ -0. 190 —0. 490 *** -0.039
Size
(-10.84) (-3.09) (-17.27) (-1.38)
Lev 1. 066 ™ 0.926 " 0.313 " 0.194™
(5.28) (4.87) (2.60) (2.23)
13. 548 7.290 "
Intercept
(13.43) (5.93)
Year ] ]
N 9323 9323 9 055 9 055
r2_w 0. 066 0. 121

., H—FTRND TR RERR
(=) J=ACH R 8438 AR R AT
KIPLSK, A 25 e 1 R a5t b i 5%
HoAE, BURTAR IBEAY A Ml 3 AR AH A O R A 2 PR

BOR G (MBI AZE Y, 2004777 ), KR
L, EA O R RE (5 A, 201314
T+ E R BORFAR T AT ABRAE BB F A5 0, B Al 22
BT S (e 2%, 2013 BURF $E 4L
K BT AR PR 2 ) A o PR o A S 1 3 5 e oA
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R RE BEGE X2 F B i A, PR b 2 D Y
b 1 b A7 " 2 S R A A A5 ALY S e A PR ()
W, RE EWAR FEZINE SRS, mEA
EWAFRZ B EE L, WEERSERIT RS, U
JBAGEU J ), A BTSRRI SO as R
il A AZAE R ML J7 1T 44 52 B BR IE e 2x Z A1 R 9 2
PR AR TR BE LYo (HRIBAE, 201420) | ik
TERIBE G AT RE M, R HRgk”
KRR AT REPERL/N, ELAS 23 R B b 3L 5 7
PRARRE S G, FRATIAK AL AR T Y BB
ST I T2 vl 845 R B BRI T b AR SRR T
R RE BT AR, T E A A 22 e R

6 JE R AU T 22 5 0w M B AS ERE ) b
A TR ST, ATLAE 28wl 2 il Ao
RE Al B i (1) R AR TR AR ( Metro)

TE 1% K R i, MR (2) soR#ER T Y
A FALEAE TN BN R, XU RE A R
JER I A2 A M B R, A A )R
W, AT EA R, EHA R RS R, A
B(3) S (4), B (5) 5K (6) il
JEffREAL B Distance Fl AirDistance FEE Al AT E A 1>
A xf R IR ZE R B30 T Rk 24, Kol
B (7) ~RERL (12) R A A 1 O 45 R RO Y
BUSSER, aTLAE W, SR (1) F, REMEE
PR R AL & (AirDistance) .35 MIE, MBIAL (12)
MRBOFARZE, XRIPGREMI AL /LS
MR S ORI G, (RS, 53T
APUIARST . & 6 BRI (7) ~KERL (10) WAy 2
fifp TR0 B 1) BT ) R — BT A B, (H
HAREE,

&6 FERUE R AR B 3 2 7 3R AL B 2 0 _E T A RS R 3 4
(D (2) (3) (4) (5) (7 (8) (9) (10) (11) (12)
AR hE R RS} R A R A R A R E2pE) R =R S)
Halitime | Halttime | Halttime | Halttime | Halttime | Halttime Halifre Halifre Halifre Halifre Halifre Halifre
-0. 881 ™| -0.022 -0.126 | -0.047
Metro
(-4.04) | (-0.05) (=1.27) | (-0.27)
0.118** | 0.028 0. 021 0.018
Distance
(2.87) (0.44) (1.20) (0.61)
L 0.128* 0. 062 0.036 ™ 0. 021
AirDistance
(2.42) (1.43) (2.16) (0.95)
I N -0.011 ™" -0.002 |-0.011"*| -0.002 |[-0.011"*| -0.002 | -0.001 | 0.003* | —0.001 | 0.003* | —0.001 0.003 ™
Largeshare
& (=2.95) | (-0.64) | (-2.98) | (-0.64) | (-2.95) | (-0.66) | (-0.95) | (1.99) |(-0.95) | (1.98) | (-0.87) | (1.99)
B/M —0. 834 **| -0. 655 | -0. 838 ™| —0. 657 | —0. 834 **| =0. 659 | -0. 399 | -0. 356 | -0. 400 | 0. 357 ***| -0. 398 ***| -0. 358 ***
(=4.90) | (=4.50) | (=4.93) | (-4.52) | (-4.89) | (-4.54) | (=5.66) | (=5.30) | (=5.67) | (=5.32) | (=5.64) | (-5.32)
ROA -1.635""| -1. 114 ™| -1. 628 ™| 1. 119 | -1. 630 ™| 1. 137 ™| -0. 368 | —=0.304 " |-0. 366 **| —0. 305" |-0.370**"| -0.310"
(=4.16) | (=2.63) | (=4.13) | (=2.65) | (=4.13) | (=2.70) | (=2.80) | (=1.90) | (=2.79) | (=1.91) | (-2.82) | (-1.94)
5 -0.224 | =0. 284 **| -0. 220 **| 0. 283 ***| -0. 221 *™*| -0. 282 ***| -0.020 |-0.101***| -0.020 |-0.101**| -0.020 | -0. 100"
Size
(=4.23) | (-4.70) | (-4.15) | (-4.69) | (-4.16) | (-4.67) | (=1.05) | (-4.43) | (-1.00) | (-4.41) | (=1.00) | (-4.39)
Ie 0.635" | 1.287 ™ | 0.617 ™ | 1.289™" | 0.626 ™" | 1.286™" | 0.021 0.529** | 0.019 | 0.530™ | 0.023 0.529 ™
v
(3.84) (6.35) (3.73) (6.37) (3.78) (6.36) (0.38) (7.04) (0.35) (7.05) (0.43) (7.04)
8.749 | 9.097 " | 7.948 " | 8.948 " | 7.987 """ | 8.806 """
Intercept
(8.73) (7.49) (7.74) (7.12) (7.83) (7.18)
Year Pl il Pl il il il il il il il il il
N 10 416 9 476 10 416 9 476 10 416 9 476 10 123 9 403 10 123 9 403 10 123 9 403
r2_w 0. 181 0. 149 0. 181 0. 149 0. 181 0. 149
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(=) AEMHmeyiate o

CAMFgESat, DA B BRI —
RN AR (El Ghoul %, 20137°) . {H K
TGRSR A R T RENE , AR SO R T IR R A
¥, ZHME A5 (Loughran A1 Schultz, 20057,
El Ghoul %%, 2013, John %%, 2011'%)), ek 2k
S TS ) 208 0 2w T S i H AR 7 o AR
JT R DR, 3RS F) AR T AR T [ AR B

S/ S5 1 o A s S NI I = R /AT N R -0 R |
E o FRATLAUE M 25 2012 4R4T Mk 43 28 AR 4R, X
PN AN HFAM A TN FEAR HATE S, K BLR
THRAL (1) ~ A (3) LA A B
RS BRI, OB R AKRERTT (Metro) | 23 Wl TEH
PR KESTTAUIE RS ( Distance) 3527 b) 1 i Hb R B
it zs b B EEE (AirDistance) ik B0 B AXHE,
ZERMIN R

*17 Rl EFRAREWRA R PHIBEME S AR EMAE TSR
(D) (2) (3) (4) (5) (6)
e
Halttime Halttime Halitime Halifre Halifre Halifre
-1.022* -0.078
Metro
(-1.76) (-0.23)
. 0.181* 0.022
Distance
(2.17) (0.34)
0.174™ -0.014
AirDistance
(2.37) (-0.24)
-0.010 -0.010 -0.011 -0. 000 -0. 000 -0. 001
Largeshare
(-1.27) (-1.29) (-1.31) (-0.09) (-0.08) (-0.15)
B/M -0.611 -0. 604 -0. 637 -0.171 -0.172 -0. 165
(-1.36) (-1.34) (-1.43) (-0.80) (-0.80) (-0.77)
ROA -2.210™ -2.204 -2.245™ -0.211 -0.209 -0.216
(-2.49) (-2.49) (-2.56) (-0.55) (-0.55) (-0.57)
. 0.210 0.221 0. 281 -0.010 -0.012 -0. 005
Private
(0.46) (0.49) (0.65) (-0.05) (-0.07) (-0.03)
Si -0.291™ -0.294* -0.279* -0.118" -0.119* -0.117*
ize
(-2.02) (-2.04) (-1.99) (-1.71) (-1.72) (-1.70)
Lo 2.268 " 2.278 " 2.258™ 0.997 " 0.997 ™ 0.999 ™
v
(5.17) (5.17) (5.26) (5.26) (5.27) (5.27)
9.354 " 8.279 8.160 ™
Intercept
(3.26) (3.05) (3.03)
Year P il il il il il
N 1 000 1 000 1 000 990 990 990
2_w 0. 208 0. 208 0.208

(=) FETFHIEMmaT Kt o

B\ ) H ORI b A3 B B 6E 5 ] T A R
AHRF ARG EREE, BATVIAE RS R
KIS (Haltmean) AF N9 f RS B AT H 0@ 40 BT
HE SCR AN AR B S LS B B DA BT
WEL (Haltfre) ZJ5, FRHUCHASRXTEL, 3 8 kil

(1)~ AL (3) 2RUL 1 R MIHZER, 7T LA
o EAREG ¥R, HSE—8, T
FATRIBFFTRBL 1, BB (4) ~ R (5) SR 2
(el 534, ITLAE HSSRe T ( HSRxAfter) W34
i, RUSPITES, RS =R, A
PRI AR, SR T R SERG 2,
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=8 TR KN IREE A5
(1) (2) (3) (4) (5)
A
Halimean Haltmean Halimean Haltmean Halimean
-0.365™
Metro
(-2.10)
0.053"
Distance
(1.86)
0.062 ™
AirDistance
(2.10)
1SR 0.771 " 0. 692 ***
(3.57) (3.18)
Af 0. 820 *** 0.770 ***
ier
(3.33) (3.11)
HSRxAfier -0.673 -0.616™
(=2.78) (-2.51)
Lareesh -0.010 " -0.010 " -0.010 -0.011 " -0.010 "
rgeshare
# (-4.99) (-4.99) (-4.95) (-3.65) (-3.39)
B/M -0. 675" -0. 677" -0.676 """ -0.580 """ -0.927 "
(-7.58) (=7.60) (-7.59) (-6.91) (=7.34)
ROA —1.342"" —-1.338"" —-1.343 " -1.765"" -1.768 ***
(-5.70) (-5.67) (-5.69) (-5.08) (-5.09)
Privat 0.253 ™ 0.252 """ 0.256 ™" 0.019 -0. 004
rivate
(3.14) (3.13) (3.17) (0.17) (-0.03)
Si -0. 117" -0.116 ™" -0. 116" -0. 158" -0.113*
ize
(-3.58) (-3.55) (-3.55) (-4.25) (-2.26)
Le 0.703 ™" 0.701 *** 0.703 ™" 0.756 " 0.717 "
v
(6.58) (6.52) (6.54) (4.82) (4.66)
It . 4,833 4.484 " 4. 482" 4. 849 *** 4. 449 ™
nterce
P (7.49) (6.82) (6.84) (6.23) (4.46)
Year £l il £l P
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Differential Industrial Policy, Structural Change and Structural Adjustment:

Rethinking Structural Issues and the Policy Effects in China

K R #HEF

ZHANG Jun  ZHONG Chun-ping

[ Z] AXETHEEZFENRIWNERES, MAT SHIEFHELKEE ATHHMNT
A EAT A = B AR A R B FEM BRI T, HARAN. FHETNRRAZRFEESL
HWIHWBERELR, F—FLHETHE, S=FYHEZRS LA, FHHINEMNTEEZREFZ L
KRIEK, MITZEN T BB RBATZHITOEAE K EFZRMERBME, EHTFERHA5H
T AL E T R, WITFEGHRSRRARERK,; FLEREBCRHFI AL ZRF L
MAEMEE, BFESHEL “EHAE BRLUAEFHKER, S RBRTERENH Y,

[k#giE] #mkdE ZWEE FLBK

[HESZEES] FI21.3 [ ZEfFRIEE] A [ZE4S] 1000-1549 (2020) 11-0087-12

Abstract: Based on the facts of China’s economic structural change, we construct a multi-sector growth
model and analyze the influence of tax and subsidy policies on structural change. We find that: the structural
change is the process of reallocation of resources among sectors, where the proportion of primary industry
decreases and the proportion of tertiary industry increases; different industrial policies do not change the share
of labor force, and the reallocation of labor force between sectors depends only on the technological growth
rate and substitution elasticity of the sector; the share of output value changes in the same direction as its
labor share, and the share of output value of each sector is indirectly related to the policy; different industrial
policies cannot change the process of structural change, the government-led industrial “structural adjustment”
policy will harm the economic growth and distort the resource allocation.

Key words; Structural change Structural adjustment Industrial policy
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The Research on the Influence of Institutional Support on Innovation
Performance of Cluster Enterprise; The Moderation Effect of Cultural
Similarity and the Mediation Effect of Technical Capability
fRirE RET WK

CHEN Huai-chao HOU Jia-wen ADIO

(4 ZE] KEHEELMN, EFEF LT TANARFVEBEIFRTEL, ot FRIE 154
MAERER, NERGEXFAEERFEIFRINAEEI N THELFAEBHL VA FHARNEE
B, UREFHE LR EHES VO HERTE P T AU EE T ER ARG S P AER,
HRERKH, ERXRFEIHFMEERFEXFHGELERASBEL VN F HK; XA R
TEERFEXFAEBRLVQFHHRN T, LET “BAhA” %, EFEEERERHE X
MEBEMSVAFHRANDE,; TR EERGELFFEERGELFYmEHFL VA FHRTE
PHGEERSFANRE, RET “FHNW AR, AHARELAR T HEIFXEHFLSLAUFEXK
WYL, HRETEHDVRAFEFNEETNFAAR, FET L ERELNHEXHR; AxT
CHEE N E X FAEELSER X B EROVBERENET, I EHLOVHUHLE, £F
ERA A F SR

[R#EiE] E#AY EXRFEXF FEIHEIF QFHEH XAENE SZARES

[HHESZEES] F062.3  [ZEtiriRfd] A [ZE4:5] 1000-1549 (2020) 11-0099-12

Abstract: According to the institutional-based view, with 154 valid samples obtained, we chooses 7
typical industrial clusters in Shanxi Province as the research object. We start from the two dimensions of formal
institutional support and informal institutional support to analyze the direct influence of institutional support on
innovation performance of cluster enterprise. Then, we explores the moderation effect of culture similarity and
mediation effect of technical ability in the influence process of institutional support on innovation performance
of cluster enterprise. The results show that both formal and informal institutional support can significantly
improve innovation performance of cluster enterprise. Cultural similarity enhances the influence of informal
institutional support on innovation performance of cluster enterprise and play a “catalyst” effect, but it does
not play a moderation effect in the influence process of formal institutional support on innovation performance of
cluster enterprise. Technical capability has partial mediation effects in the influence process of formal
institutional support and informal institutional support on innovation performance of cluster enterprise and plays
a “mediator” role. The research conclusions clarify the influence mechanism of institutional support on
innovation performance of cluster enterprise, expand the academic research of cluster enterprise innovation on
the institutional level, enrich related literatures of the industrial agglomeration theory, and are helpful for
managers from the perspective of institutional support, combining culture construction of the cluster and
technical capability cultivating of cluster enterprise, to promote the innovation development of cluster
enterprise and improve the innovation performance of cluster enterprise.

Key words: Cluster enterprise Formal institutional support Informal institutional support Innovation
performance Cultural similarity Technical capability
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H S B R 7 1 R T ke g, R R M 43 b
SERFW], BB S AR T AT 22

35.099%, /T 40% W EEARE, RUIRIEEHE A TF
™ EE 1 [ Y g 22 (] R

(v9) FEARAFIE

FEAAY AERESTY | Ml RRE . kit 4R
FEA MR IERE R AN 36 2 FToR , SERERR A S0t 45 21
WIR, ARWIHUEITES B 7 A7 M SRR ARSI 53 1)
19, 5.8, 19, 33, 31 M139 5%, MAEEARAS b H
KA, LT AECH 101 ~500 NBIREARILAE 60 %,
BT BN 50 AKLIF ., 51~100 A, 500 AL )
FEARAN I35 52 98, 35 XA T Ko FEARLM M
gt g R won, Ef/EABERAA 13 %, %
/BRI A 25 K, Ha 116 FRE/RE
WA, MWEEREART KA, IMAERAERR 1~9
FFEARMI R R 2, N 81 K, HAMKK A
LT 10~ 19 FFAUREAAN L 66 K. A KETE 20 4F )
DL ERREAR A 7 K

x2 RE AR
Ap 4151 HEA% () HH (%)
ORJET v B DXAR B AR L AR R 19 12.337
IR ST v DB RE Ul B 8 5.195
R 8 T DR R A Ml B R 5 3.247
KT T T PR B SCTES 3 R  SE TE 19 12.337
YREA (CT)
T b AR S B A% Ll B 33 21. 429
RIFE TR TR B BRI L AR R 31 20. 130
M E e vk 22 P L AR A 39 25.325
it 154 100. 000
50 AJ VIR 52 33.766
51~100 A 35 22.727
AL (ES) 101~500 A 60 38.961
500 AL I 7 4.546
it 154 100. 000
A/ A i 13 8. 442
SUBR (EC) L V& LS 25 16. 233
RE/ REER 116 75.325
&t 154 100. 000
1~9 4F 81 52.598
10~ 19 4 66 42.857
el () 20 RV | 7 4.545
it 154 100. 000
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(—) MEIREAIEHEAT

AR SCIE FH SPSS24. 0 Fil AMOS24. 0 B4 % 4% 75 &
A i RIS U0 R A S B AG B, 25 2RIk 3
JiR . S EIEE 1 AL G 25 R R, X df
TLI. CFI, IFI, PGFI F1 RMSEA 43 %) & 1.909,
0.903, 0.917, 0.918, 0. 643 F10.077, 5B 545
BRI E LR RS o (5 EERT I3 5 Cronbach’s o 24K
GERES ) | 1DC S ) TR TR v QN o= vl - 352 SN |
TESCHIEE SR SCAR AR I R B8 J1 89 Cronbach’s
o [HYEIH R RT 0.7 ARG I bRifE, RUIIN R ERAA
RAFI N —EE R, CR R T 0.7, KUH

GARRE RAF . ARG NN ZS8ORE | R SO RE A i)
AR =T HE TR, B, AR R IR B B
B RILRl 25 AL R UE SO AL, FHERNN
FROERS, HaR, BAEYER PN as R, %
A5 I (R I PR A 3 7E 0.5 A, AVE ¥R
TimAA 0.5, RWBEREA RIFMWIEEIUE; &2
i AVE 5 1 5 M43 51k 0.779, 0.740, 0.799,
0.806 F10.763, ¥R T x4t 5N AHE R
B O(anEk 4 pR), R FREA RIFAYFIRIRUE

(=) #E ML Fodn X oM

R4 NSRBI EG TR ST s R, Tl
W, 7R Z [ AOC R A/ T 0.750, AT LARIAHE
Ik £ o gk 1 ) Al

x3 PELE, EEMUEREER
At o ZHL HAETEE (CR) Ry 2R (AVE)
RIS (IP) 0.918 0.915 0. 607
IEAHIBE SR (FIS) 0. 861 0. 855 0. 547
RIERBIESH (uS) 0. 841 0. 840 0. 638
SCAEHLE (CS) 0. 883 0. 881 0. 649
HARRES (TC) 0. 878 0. 872 0. 582
(T RIUEIVREE P X2/df=1.909, TLI=0.903, CFI=0.917, IFI=0.918, PGFI=0.643, RMSEA=0.077
=4 RS FIEX D IER

Rt ¥iE bRtz CcT ES EC CE P FIS s s TC

cr 4. 890 1.956 1

ES 4. 459 1.131 0.304**| 1

EC 2.670 0. 627 0.285**| -0.092 1

CE 8.990 7.024 0.167™ | 0.595™*| -0.271"| 1

P 3.620 0.830 | -0.164* | —0.021 -0. 024 -0.074 | 1

FIS 3.858 0.662 | -0.285"*| -0.121 -0.073 -0.122 | 0.538™ | 1

1S 3.777 0.761 -0. 125 -0.009 | -0.096 -0.020 | 0.498* | 0.544** | 1

cs 3.784 0.736 | -0.149* | —-0.059 | -0.053 -0.057 | 0.629™ | 0.640** | 0.641"| 1

TC 3.761 0.726 | -0.187* | 0.001 -0.103 -0.034 | 0.648* | 0.525** | 0.636"*| 0.632* 1

e, o e RIREE 10%, 5% 1%0KFLERE, TH,

(Z) Bikkk

1. ELHEAE AR VR F B R g 2

FE SR B2 S RERT AR B Al A BT St 5 1 B4
I, BRI e ARSI AS B, OO AR AR IE

M SR, DI RY 1 R 2 MR 5 HL

I/
IP=Xy+A,CT+A,ES+A,EC+\ ,CE+A FIS+e, (1)
IP=y,+y,CT+y,ES+y,EC+y,CE+y lIS+e,  (2)
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v, By, HEABRWEIARE, &, &, NFEET,

FEBE SCAEAHBLPE R I5 7E R, 2SR 2 Ffs
RS WA EIASCIAR M, SRIE A E AR IE
S BE S5 5 SRR A SR T, 51 ¥ RS A 3
FIREAY 4 DL KA 6 AR 7, HARA RN .

IP=ay+o, CT+a, ES+o, EC+a,CE+aFIS

+a, CS+a, FISXCS+e, (3)
IP=By+B, CT+B,ES+B,EC+B,CE+BIIS
+B,CS+B,1ISXCS+s, (4)

K 3)., X (4) T, o B, AFEHI, « B .
B, & B, W B m M HIHREL, &, e, HiR
ZEI0

3 5 Al BE SRR SRR BB S B AR
DA R SCARARRL: B3 5 A A S gl 2R . m L, &% 7B &
W2 /R 0. 544, J5 28Rk R F B K 1. 839,
RN 2 EILLPERE, B 2 af g, e
FESCR R E NIE (B=0.669, p<0.01), fRiX
H1 S8 3CRE, vl 0L, 1E R e B ek T 46
i o AU B A TSV WA 7o A W < 14 IR IS B | S e i )
TR RSB F NIE (B=0.531, p<0.01), f&i% H2
RBNCHE, Al AR B SR W5 s e gk 1 AR

AN BB ST, SRR 4 v %0, I U B S
Fr5 300 AL PE T BT Y TR A R B B3 (8=
0.068, p>0.1), fR¥& H3 RGN KUE, B SCILA{
PEA BE R 9 1F 2 B S e o A B Al A1 B s i 5
Wi, RERABEARY 7 W, AR IE 2UH B SR 5 SR AR
Fe R [l 4 R & M IE (B=0.222, p<0.01),
ik Ha AFLIRHIE,  BISCALAR U 3G 58 T JE E X
TR A SR, T, SCIRAR
eGSR 5 5 1 B S 5 5 B Al ) B S i) ¢
R, AURREYA Y 1E 2 B SR SRR BB Sk )
KFR, GRHIRHATREE . B R — R S
R, REBURAHSCER 1A TR0 oA SE R AR A 4535
RE; AR E R R S RN TR S R, T2k
TR A BEE 5 BUM AT T Z M BUR B R
FEARREA ALY SCA TS 50, IR By (8 0 A& Fn
JREd e W S e L0 ) W el 31 By o 12 W e P
R G AR W, SEiE, A 0 A E 2 SRR,
AL A M R A% 72 0% Ml AR Hi 55 PR T 5K T R A B T
TR SRR T . AHIE 2] B S 5 B o AR
SEME, TR T T S A e O AR, AT e
SETE AV AR SCAR AR PR A VE e, i A5 1 2 S
R SR AR fE AR B 8, B R R 4 sk i AR Ak
AR,

xS ERERMATIERNKESER
Ip
AR
B R 2 A 3 HT 4 WA 5 A 6 A 7
C 3.764 ™ 0.819 0.297 0.263 1.570 ™ 0.633 0.483
cT -0.076 " -0.015 -0.023 -0.023 -0. 053 -0.038 -0.037
ES 0. 066 0. 062 0. 062 0. 060 0. 050 0. 058 0. 054
EC 0.012 0. 026 0.035 0.038 0. 060 0. 046 0. 044
CE -0.011 -0. 006 -0. 006 -0. 006 -0. 008 -0. 008 -0. 008
FIS 0. 669 ™~ 0.272 0.280 ™
1S 0.531™ 0.173" 0.170"
(08 0.548 ™ 0. 543" 0.583 ™ 0.610™
FISxCS 0. 068
1ISXCS 0.222*
R? 0. 034 0.294 0.433 0.434 0.266 0.422 0.450
Adj. R? 0. 008 0.270 0.410 0. 407 0.241 0.398 0.423
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iR 1 R 2 R 3 iRl 4 R 5 I 6 iR 7
F 1,314 12,319 18. 689 *** 16.019 *** 10. 708 *** 17.851 17. 049
Tolerance >0.59% 0. 593 >0.551 >0. 544 >0.595 >0.583 >0.576
VIF <1.679 <1.687 <1.816 <1.839 <1.681 <1.715 <1.735

ARz T T W SCAAR B 1 1 A1 2, AT
VIF G, A T8 SO AR, s S AR P 5%
T, SeBARIESCH SR S R L BT SO R 1Y
HARPRER, SIS RIEIR T T R,

RIET AR 0,
— sSCfbARE - g5 3CAAR I
ﬁ 10
R g
g 6 -
#H= 2
@ 0 1 1
1 5

2 XABRCERRETIER

2. A BIR B4R

TE S UEFABE T 19 H A A HTIE, R 30 5853901
o 0 1 2] 3 SR AN R T B SRR AR R Al
BRI LU, oA 56 i = BE S AR
TE A BE SRR BE I RS2 5 fe i, 20 il G 46
B BE S A AR RE Sy | AR IE 3] B Sy MR
RE I X SR REA L BB SR 2 ), ARIRKEE T 7 A4
(RIS

FOARRE S 7E T2 BE SRR e B S e v 9
PR BRI AKATT B, XA 2, 3, 4,

IP=c,+c,CT+c,ES+c,EC+csCE+c FIS+e, (5)

TC=a,+a,CT+a;ES+a,EC+a;CE+aFISte, (6)

IP=c|+c,CT+c ES+c,EC+cCE

+c FIS+b, TC+e, (7)

K 5)~RX (7)), ey o) Me) BEHI, ¢, &
Con Oy B ag LII o) B of NI N HAS R R,
b, NHENBEREL, e, & e, AFLZETI,

HORRE e E 2] BE SR 0 B E G 80d F v
B M EH RS ARG R o, MRS 6, 7,

IP=c,+cyCT+cyES+c ,(EC+c, CE+c,,IIS+e, (8)

TC=a,+a;CT+ayES+a,EC+a, CE+a,[ISte; (9)
IP=cl+cgCT+e ES+e \ EC+c|, CE+c',11S

+b,TC+e, (10)

X (8)~x (10) ™, ¢, a; Ml ) RFHHIL, ¢ B
Con ag B ap UK ) B ) A HIAR K H AR R AL
b, NN EERE, e, & eq FEFRZEI

FARBET WP E RS R R 6 iR,
SRR AT 2 WK R AT, AR
SRS, R 2 b IE U S R x4
T Al A BT B B AF A2 B R IE M 2 (B =0. 669,
p<0.01); FEBLAY 3 v 0 =] B S 0 R B ) A7
ERFEMIEREm (B=0.572, p<0.01); 7ERH 4
t, IERHIEE 23 (B=0.333, p<0.01) FIFARfE
J1 (B=0.587, p<0.01) XFHEREA VBB S0 FH
W E MR, FRLE R S R A A A
B R B K T A ER, R HS AL
o FERAY S v AR RE SRR AR R AL R St
BAFAE B IE R B (B=0.531, p<0.01); FEAX
B 6, AR IE 2 R BOR B A A S A I 1)
W (B=0.595, p<0.01); fERERL 7 o AR 1E 3
FEXHE (B=0.152, p<0.1) M ARAGEH (B=
0.637, p<0.01) MYIEIHREIA W E N IE, RIFHAR
A I TE AR IE 2 B2 S 4 5 AR LA Sl iy e & v
RIFFRHAAEH, i H6 BT,

AL % M Preacher Fll Hayes (2004 )% 2 Hi )
Bootstrap 77 % HEAT R ARG B, EREA = A S 000,
BRI EAR BN 95% ., A4 A0 B A5 X E A
f35 0, 435918 [0.197, 0.507], [0.248, 0.5107],
KB ARRE S PR 8%, ZE TH2 PR
FH, L EF T 3% HS f1 He, AL, ERAEE
TE S B S R AN BE B 42 52 e 4 3 0l %) 4 3 4
R, S RRRE S X — AT R e AR R
Al BB S
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c 3.764 ™ 0.819 1.567 " -0. 101 1.570 ™ 1.627 " 0.534
cT -0.076 " -0.015 -0.020 0. 003 -0.053 -0.047" -0.023
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rc 0.587 " 0.637 ™
R? 0. 034 0.294 0.289 0.482 0. 266 0. 421 0. 445
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F 1.314 12.319 12. 054 = 22.760 10. 708 *** 21.528 " 19. 676 ™
Tolerance =0. 596 =0. 593 =0.593 =0. 589 =0. 595 =0. 595 =0.579
VIF =<1.679 =<1.687 =<1.687 =<1.697 =<1.681 =1.681 =<1.727
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Abstract: We conducted an online donation experiment in which the participants donated to the
“Against COVID-19, The China Charity Federation is on the Move” to examine the contagion of donation and
damaging-donation behaviors. Further, we investigated the moderating effect of social anxiety and self-control
on the contagion of the donation behaviors under COVID-19. A total of 724 samples were collected, with an
effective rate of 96. 69%. The findings were as follows. (1) The donation and damaging-donation behavior of
others can significantly change the initial donation decision of the donors. The former increases the donation
amount, while the latter increases the self-interest tendency of the individual. The donation information is more
likely to trigger donors to look on, and the magnitude of decision change is generally higher than the
damaging-donation behavior. However, once the donor is infected by the damaging-donation behavior of
others, the change amount of their donation decision is significantly higher. (2) The high social anxious
individuals are more likely to be infected by the donation and damaging- donation behaviors, and thus change
their initial decision. In addition, donors with high levels of social anxiety were more likely to be infected by
the donation behaviors than the damaging-donation behavior. (3) The less self-control ability the donors
had, the more likely they are infected by the behaviors of the others. However, self-control ability had no
effect on the difference between contagion of donation and damaging-donation. The conclusion of this paper is
of guiding significance for understanding the motivation and influence mechanism of individual donors’ donation
decision in the epidemic situation, and provides reference to relevant policy formulation.

Key words: COVID-19 Donation The contagion of donation behaviors Social anxiety =~ Self-control
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RFME RIS S 5H IR mE A XHH (Abschange)
PEH 12.316, WX —Z5RRE, M AP AT GEXS
Z5# AT AR

kB M KT R 2020 55 11 8] CLRE, WA AR R S B
LRI
5 i g E X
S AARAEEOE | Abohong ﬁzgﬁﬁfi;ijfmﬁiii;zlomﬁﬁﬁ%wg,m%%ﬁ%Awmwtm
R i
SUHREEAMNARITY | Ohegive | WK, 0 FRBSHSI T IMRETLR, | 75 552 MM E T
jiggﬁg?; Otherstake | WAL, 0 355 HH BT IR BRI, | 255 54 BB ML E 550
BTN Y | Gueonake | WP, 0 %S SASI THE BRI, | RS TE SN T AR
s i
F SR Socialany | MO ACHIS RN, BATER S 5 H I M L RS
BRI S Selfeontrol | A TR BAMEE | Bk AR B 5 1 A TR 1A
B i
PE5 Sex WiAE R, 1R EL, 0 RERF
Wl b | WK, 1A HEEE, 0 fe LI
SR ARG Brosis | B SR AL, M TLN 0
IS ES R4 Major Fie R RER A G
i Nee | BEHBTIRIIE
R Polity | WP, 0 R BEHENER, 1 7B 5H MR
SHETH A Famincome | 55 % WHRETH WA
AN i Indico. | BEHMANTIH Lt
Bk i
T Natie | BEHMAET, WEVE %, BB
5 (THE) FHEMK Workplace | B3 425 S THEPFAEH, TSI 9, BRI EPNFE S
W, RBERS — M, TERMERE . AR E | BUERER

B, Z2H5ENVGICRRRA BE 2R (Kruskal-
Wallis #5580, X3,,=3.910, p=0.142); =g EP,
Z5H A EIERIE (Socialanx) PIEZIEEA T
EEF (KWK, X;,,=0.007, p=0.997); 25
FWHREEH FERE (Selfcontrol ) Y{HZ MW A B 3%
ﬁﬁAintﬁA,nﬂ_01%,p:09w)O§§Fu

B, WHTERES B b B A AT DL 3 AN ] 15 [
E@%‘@E‘iﬁﬁﬁtm A, =AM EY, S 5EENE
FMh NSRS DR U 5 B 45 X B (Abschange) 2
FfF7EREFZES (KW KK, X7, =25205, p<
0.01), FUIMh A WG S F R AT A AT REXt 2 5
FHIRSEHET W
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Fx2 IR Gt
FeA At JUEZS(E] ¥E brifE2E 5N He/MHE
Iniamount 700 3.833 40. 073 100 -100
Abschange 700 12. 316 28. 656 200 0
B
Socialanx 700 50.257 12.724 89 18
Selfcontrol 700 52.386 13.814 95 19
Iniamount 138 -1.101 34.238 100 -100
Abschange 138 6. 841 24.795 160 0
B s
Socialanx 138 50. 754 12. 653 84 25
Selfcontrol 138 52.783 13. 204 83 19
Iniamount 283 6.933 39.427 100 -100
Abschange 283 15. 177 26. 684 170 0
R
Socialanx 283 50. 072 13. 021 87 19
Selfcontrol 283 52.208 13.738 95 20
Iniamount 279 3.129 43.138 100 -100
Abschange 279 12.122 31.877 200 0
P F ARG E
Socialanx 279 50. 198 12. 501 89 18
Selfcontrol 279 52.368 13.780 89 19

(=) BWARE BT A 6 Lo

R T BRI I A S 1 A8 I RN R A o i
e, BIZ5EA A A0 I S F RT3 2 5 & 1
AT R, NS 5EMIRIGEN &85 T,
“ARE TS HEMRRSH IR (¢ k
B) ZERBRTER 3 LR 1, 458 2 MLiR 3 v,
MEEIR 2 TG 3 kF , R A RS A T R AR
BA WML, M2 55E B HAL A MAETT

B PR, 5 T A BB (p<0.01); 5
ZA, MZ 5 EE A A A I
R, ZFECE CRIBIN SR (p<0.01); Mi7EHEE
wET, WS 5EE B ESHHRE SRR R H
AR, BRI S PR 2 5 51T 1)
SEMHLH T, R PNIRDR H S 55 1K &40
TWEZS (p=0.858),

=3 #H&EERIMARIE
¢ K
o W FEA 5 W T
¢ fH pfE
-1.101
Iniamount 138
(2.915)
1 Bk RFEA -0.179 0. 858
-0.710
Secamount 138
(3.304)
6.933
Iniamount 283
(2.344)
2 el EXEEN -9.568 <0.01
22.110
Secamount 283
(2.458)
3. 129
Iniamount 279
(2.583)
3 PERB 3 FEA 6.352 <0.01
-8.993
Secamount 279
(2.927)
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L Bl AN S S B A

o K56
4k & £ Ay fit ngx el
Ty BE BA oy WL T i -
. . 1 -10. 714
niamouni (6 831
4 FMERE Change =1 FYEEAR ) -0.173 0. 865
-6.857
Secamount 14
(17.410)
. -0.967
Iniamount 90 (3.880)
5 FE MR Change=1 HIFEA -17.291 <0.01
46. 756
Secamount 90
(3.399)
8.314
Iniamount 51 (5.196)
6 WE R Change=1 FYEEAR 10. 632 <0.01
—58. 000
Secamount 51
(5.1565)
TR T S A S BN F B R 5 100%
W, MFTE REAS FR B T T R A B i 2 5 & 90%
R G RIEATXT L, S5 R RTER 3 B4R 4 80%
N N 70%
E 6, XELERFELFEARSIINEER -, 550k 0%
Ui, PETEAM], TCISSRIRmEAT A iA AR E AR A TR 50%
HATT LY, b N AF8 08 A 48 1 T A A2 % 40%
T2 333017 A PR ) DR 1 U | S SRS ;g
F5 7B Hla 1 HIb, L0
(=) B Aedi T MEAT A 0945 M58 i 0
. > " N ‘J‘L 'E‘\‘ =1 %ﬁ\n
P70 PR FEAT PR — AP T B
‘ S 7] RacE
MR, R B R MR RSk RS
2 4 =1 P %— ) R
B, EEEE T UGS TS, B1 S5ERRUEHR
31 82% IS 5 H A T ABMT AR A DR, T E 45 5 T —
HIRIR T, B AR F IR TR, A o] 7
18.28% M2 5 H BRI IR DL IR, X — Ho il i@ K F =
AR E (X, =13.669, p<0.01), X —Z55FKH, %50
s N FFB T N BB RS 5%, [ Tk 2wl th gg
y%% (EL[E]I)O %20_ skeoksk
MBI AR KT, % 4 A T T 4r o 5 -
LD es: 055 H REAR BB I i 0 : :
AN AR AS D3R 15 5 35 SRR AR 1 48 T80 14 45 e Change-IFEA

FEE 1 B (6] 2 5 3 P Ok ol AR o o X A AR S K 50
(Wilcox BEAKGE ), B 2 g T B, % 3
AR 1 R, SACEE, WEM AR A Z 5
TR R T ERES TWERFEHRGEITH
(15.177 vs. 12. 122, p=0.001), Elfth A\ By48E17 K
REAE T KFEEE 122 58 R R kA &, SR
X—4R R A TAE 2SS 5828 T, 45

B2 REBRRLEEEHIISLE

B2 TR T, BRI BRSRAR sh 3 B P ok 46 5 2l
A RE, MRBE BT RS T AR I i Ar
WAL H X LT RIS 55 MWK’ (66.314 vs.

47.722, p=0.009)
LAV LR, AR 3 MERRE, BT
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MR Z IS 53K, FAN] R A T4
W, MRS, ZAAMFRET RS 5%
PO, (HOR— EABA 2 B0, IR AR 2k

AR T2 ARMAT I S 53, X LAy
SCHF T {BGR Hie,

x4 BIEFIREREIT AE SR IRERT
Wilcox Bk FIKE:I6
s B8 B 5 i W T : :
21 pli
12. 122
- Abschange 279 (1.908)
AR . \ :
1 SN SR -3.234 0. 001
TR B 15.177
Abschange 283
(1.586)
66.314
s Abschange 51 (6.237)
b TR TR vs. . :
2 PERIIELEL v, =1 fOBEA 2.606 0.009
TR B E 47.722
Abschange 90
(2.760)

(@) @5

N Y k2 S AR R AR I AT A L Gl fig
P, e L2 5 AR E AT A R AT Y
WMEE R R, S5 EIKLL ST (Change)
SRR B HEAT A 404, AR

Change =B+, Othersgive+B,Control+e, (1)
Change =B+, Otherstake+3;Control+e, (2)

AL (1) PR NS 5 E RS 20
M N BT MEAT R (Othersgive) , FAY (2) Wiy
RS NS 5 15 T 22 M LS ) At A A 451 5 48
170 (Otherstake) . X 9% fift BE 25 5 Change A W72
i, FrDME Logit MIIH, twAh, mIHES T2 5%

BOPE S (Sex) . W5 HH Ik N EU ( Brosis) . Wik
(Job) . Em2=iE\l (Major) . % (Age) . JEH
WL (Polity) . HEEFY¥H WA (Famincome) . 1>
NFEYIH ZH (Indicost) . HJa, MAMUS S EFET
(Naive) F222] (TAE) FrAEMLIX ( Workplace) A
R EHAT TERERIE,, BIRZRERTEER S
MIEEH 1 FgE R 2

MUAZER 1 KB, AR IRIETT N REAS W5 4 &
W AR PSR P ek, RI4RISA T B 21
gt WmIAZER 2 3R, AN BB F IR S ATy [R) R
HA REWIT LR, WESSEE T2 EH
TRMEAT R, AbATTE T ek R B O RITIR TR, 454
3MGARE, ERBUE SIS S E AT N A,

x5 HEeEEEmME RS R
P ReL i Change Magchange
s 1 2 3 4 5 6
- LKA Logit | 4REA . Logit | 4REAC, OLS | 4HEA . OLS | Change=1#KEAS, OLS | Change=1HKeA . OLS
_ 1,515 13.942 % 35 182
Othersgive
(0.337) (1.685) (8.311)
0.719* —12.144* ~72.371 "
Otherstake
(0.347) (2.164) (15.901)
. 0.170 ~0. 009 0. 698 2. 684 -4.212 8.973
e (0.237) (0.378) (2.577) (2.328) (6.201) (13.282)
o ~0. 089 ~0. 005 -0.713 1.166 ~1.886 7.465
o (0.088) (0.098) (0.755) (0.926) (2.279) (4.850)
b 0. 065 * -0.010 -0.421 -0.013 ~2.950 -2.075
’ (0.038) (0.053) (0.742) (0.645) (4. 449) (3.076)
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SRR R
Bl R A B Change Magchange
i -0.022 -0. 041 0. 608 -0. 497 1.522 -2.842
wer (0. 044) (0.041) (0. 650) (0.301) (1.589) (1.824)
| 0. 000 03 -0. 003 -0.125 -0.055 -0.138 -1.327
g (0.0224) (0.026) (0.138) (0.291) (0.626) (2.215)
ol -0. 100 -0. 480 -0. 848 0. 060 -5.234 -10. 161
b5
o (0. 104) (0.491) (2.285) (4.764) (8.979) (23.588)
A 0.032* -0.029 0.036 0. 148 -0.629 ~1.867 "
Famincome
(0.018) (0.024) (0.298) (0.160) (0.861) (0. 6634)
, 0. 046 0. 149 1. 403 ~1.454 3. 866 -0.745
Indicost
(0. 124) (0.102) (1.468) (1.336) (2.627) (4.810)
—_ ~2.551 " ~2.000 " 0.722 1.194 17. 349 47.762
e
(0.459) (0.391) (0. 459) (3.056) (23.118) (49.282)
A 421 417 421 417 104 65
R 0.070 0.025 0.074 0.048 0.172 0. 344

Fooeow o 2 RRT 0%, 5%, 1% N EFEAKFE; ETAAMER;, HEIUSE5EHER (Nave) MF3 (TfE) FEHK

(Workplace) M igAratATRER %, TH,

e, 53 LA 2 5 X AR AT R A
TRWEAT R AL R i R i, A2 5 38 DRk s
(Magchange) A9 i B 722 5 47 01 23 B[R] A 482
RIGE .

Magchange =,+(3, Othersgive+f;Control +e, (3)
Magchange =B+, Otherstake+B;Control+e, (4)

[l U [ A o A R AR B AT 4], R T 7O R
Felp/ NI MmIH, AL, Al eREARMSAE A
PR ZS5EEAR (Change=1) FEATEIESAHT, [F
HSERIERTER 5 ek 3. 4 FIEER 5 61,

MIAZEIR 3 FIZhR 5 KRB, HSH5EMWEREL
BYARMEAT I, AR DR SR AR A BEREAE , i [m] 1E
MECERIIR R . S, IHEER 4 g5 R 6 £
WY, HWREE WA BN TE 2 Pl AR I AT A e, Al AT
] T 1m) A AR o DA ESRER, Toie b N 1R 1
17 93 A4 AR WA T A 2 35 U ML B X 6470l
12535 RHE I 2835 0T H R I TS, LR
TRIEAT N2 R R 2 5 H DRI &, T34
FIRWAT A 2GRS 5 HETmM AR, KR HE
X

20 T 1A 757 2k LU R S AT o A 3 4R A7
AGGEE IR TR DR SRS AR AN SR

ANJF R AT, 25 R B8 AT A
(Othersgive) BEPAESEWETT R ( Giveortake) FERE
i, LIFERD (5) IS 5HEIORNES R
(Change) MBEfEREAS 8, LAY IESR WG A4 4R G 17
WORSE RS E R B GARAA  EE RS T A
YA E (Abschange ) h B il e 7% 5 2% 55 40 g I
PUFARBEAT XS 2 58 PR R R Rl
e

Change =,+, Giveortake+[3;Control+e, (5)
Abschange =, +B, Giveortake+B,Control+e, (6)

B (5) . (6) ™, XTAHRN AR S TR, I
A3 AT AUEE B2 Logit [01 9 A1 XU 225 OLS [M]1H,
FEXIEERL (6) MEIEME AR MR TGE NS5
FHREAR (Change=1), ZEFAN% 6 FiR,

Fo AL 1 RPH LT F 2 F B E
B, S H5FEULEAM A TR H RS O
PIRTERHIR , 255 2 g 3 /WY, A RO E
FREAT R A ARG AT RN S 5 3 PR el S 1 5
TES, HRMNBBIGRNS 5ENABEE, F
FEWEAT A XA TR SR B R e FR B TR, £ LA 4G
R MAMIBMEAT I RES A S 5%, b1k
H ORI T, 2R, A s, FEH
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AT AT REM AR S 5 K, Rii—B25%
B E IR WG T ARGy, TR 2 AT T4 W 5 114 ik /> e f
R T2 R METT  fh Bh 2 SR AU R

(£) B EIAY R HH

T ZHTH T, #EACHE BT RE S MIB AT N
A EAR WAL AL GerE, Bk AS £ e SR AR
AT A E IR WA TN 55 5 5 R U R 5l s
ZIHPKER, HRMERER (7) ~BA (10) LUH
A AR TEX S5 5 ARG 1T R 5 HLHe R i 2R S A
AR ER, PIHgS R RER T, it
RN .

Change =, +B, Othersgive+(3,Soctalanx

Change =B+, Othersgive+f3,Socialanx

+B' OthersgiveXSocialanx

+B,Control+e, (8)
Magchange =,+8, Othersgive+3,Socialanx
+B,Control+e, (9)
Magchange =,+83, Othersgive+3,Socialanx
+B' OthersgivexSocialanx
+B,Control+e, (10)

MR T PRIl EE SR 1 FNEER 2 AT, AR fR R
o A A LS B A N HEAT TSR, A TR g )
THUEHC IR, 45258 3 ML R 4 RIIAMERY
A AR ERS H 31 b A B 22 1) 48 I8 PR ] L R SR ek

+B,Control+e, (7) A Z B RBA A TER], #833CHF 1 ik H2a,
BIEMIRERBEITAE R EE Z HY Z5
*6 BEMREREITAEEZIMEE BN ERER
B A R Change Abschange
% . L2 3
R Logit 2FEAR | OLS Change=1FEA | OLS
. 0.707 *** 3.116 -16. 964 **
Giveortake
(0.194) (2.143) (7.927)
Control YES YES YES
" -1.151* 11.382* 45.923*
WHUE
(0.487) (4.922) (19.199)
AR 562 562 562
R? 0. 027 0.018 0. 189
=7 R EEIBEITAERIERNAT RS
i AR Change Magchange
ok ! 2 3 4
- SRR Logit R Logit Change=1F4< | OLS Change=1 ¥4 OLS
. 1.678 " -5.008 " 22.714 ™ -168. 304
Othersgive
(0.405) (1.061) (7.335) (173.950)
L 0. 067 ™~ -0.027 ™ 1.295 -2.523
Socialanx
(0.009) (0.012) (0.320) (3.758)
. . 0. 127" 4.051
OthersgivexSocialanx
(0.024) (3.723)
Control YES YES YES YES
" -6.220 """ -1.465* -53.427 118. 306
HRUE
(0.791) (0.830) (21.338) (171.761)
AR 421 421 104 104
R? 0. 156 0.201 0.297 0.353
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- LR HOE IR SE FR S P -

PEAERL (11) ~A5R (14) DIEZASEIEN S
HE WS NI E TR A7 08 5 H PR A R N A
KA, S8RRTER 8 . THEBRIANT .

Change =B, +8, Otherstake+8,Socialanx

+B,Control+e, (11)

Change =B, +8, Otherstake+8,Socialanx

+B' OtherstakexSocialanx
+B,Control+e, (12)
Magchange =B,+8, Otherstake+(3,Soctalanx

Magchange =8,+8, Otherstake+(3,Soctalanx
+B' OtherstakeXSocialanx

+B,Control+e, (14)

M8 ISR 1 FIEEAR 2 nli, #hsg M e R}
ARSI T 22 45 AR AT D X RO R Z [ Y
KRAFAEIERTVER], WX HAS PSR kg i 2 6] Y
REABA T, RIHAZ R I8 5 R 2 I 2]
At A 451 3 TR 0 el AN SRS I, A e ]
THUL A ORI R, TR SR U i A A,

+B,Control+e, (13) BB SCRE TR H2b,
*x8 HRERIHREREIT A ESIERANEATD RS
Bl il AR Change Magchange
. 1 2 3 4
- FEAS | Logit HEA | Logit Change=1#74%, OLS Change=1 874, OLS
0.719 ™ -2.739 -66.219 " —122. 454
Otherstake
(0.342) (0.835) (16.554) (146.434)
. 0.023 " -0.029* -0. 624 -1.691
Socialanx
(0.005) (0.015) (0.858) (3.472)
OtherstakexSocialanx 0. 0687 1177
(0.013) (3.131)
Control YES YES YES YES
e -3.205 " -0.705 72.029 119.774
i (0.396) (0.761) (57.872) (157.975)
FEA 417 421 65 65
R? 0. 037 0. 055 0.335 0.358
ZEA UL B, R EEMENES 5%, B +B’ GiveortakexSocialanx
R NCOE N R Sl Ewal S (R ) +B;Control+e, (16)
TEAE A O RIER YR, (H R PSR A ek As i [m) + A8 £ Abschange =3,+, Giveortake+[3,Soctalanx
JEWAH LR, +B,Control+e, (17)

2D A3 B 4k 52 £ D8 OGS 4 I8 A R WS AT AR
Ptk 2 SR, LS5 EF SR N
WSEPIER AT RN ( Giveortake) NP &=, 47
MUZ5ERKKALE® (Change) FIZS5H PR
BRI LEXE (Abschange) AR BB, LItE
LA FEE  (Socialanx) A V85 AR 15, b AR AR
(15) ~#&H (18), IHZRERAER 9, T
BRI .

Change =B,+8, Giveortake+[3,Socialanx

+B,Control+e, (15)
Change =, +B, Giveortake+f3,Socialanx

Abschange =3,+3, Giveortake+[3,Soctalanx
+B' GiveortakeXSocialanx

+B,Control+e, (18)

MR 9 IR 1 MR 2 T, AL TR B
AR EARWEAT N, MR AT IR MG
S TR BB, MR S R AR B IE 1)
P TIR—RAR, B SSRE R R ey,
EHPAMNRIRIEAT e, HEms A S pILh o
o 9 PER 3 TIGR 4 KW, M TRUERIEAT
N, ARG RS AT R T A 2 )
IR TR SRS, ABATPRIE A UL B AR — L MR R4
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SCERIERRIEMH TX— KR, BIMARH RIS R
M, HAZ BB IE AT BG5S s R sz

Al NA5 ARG ATl D SR R [A] ) 22 5
/N, SRR TR H2e,

*9 HEZEEVEAMSERBELRBNATRNES M
il AR Change Abschange
s 1 2 3 4
- R Logit EREA Logit Change=1 AR . OLS Change=1 A . OLS
. 0. 847 *** -2.236 -19.517™ -89. 603 ***
Giveortake
(0.168) (1.458) (7.480) (30.002)
) 0.067 9 0.041 " 1112 0.302
Socialanx
(0.010) (0.010) (0.234) (0.455)
. 057 " 1.241™
GiveortakeXSocialanx 0.05
(0.027) (0.457)
Control YES YES YES YES
- -4.914 " -3.356 " -20. 817 21.046
HRUE
(0.345) (1.025) (23.763) (28.484)
AR 562 562 141 141
R? 0.123 0.136 4 0.327 0. 366

(7%) B RIZH 69 BOL 9

o FH 55 6 A 58 £ A 4 20 A [+ ) 2 3R 25 %€
IR, 2 10 Hrgh il T A AR B TR i g
TIRHU NS WG T I AL PR 1 R 0B, 4528 1A
SR 2 IR T A IRIERIN 25 E WA IS 5 Hok
RSB ARRCRMPITTER], 4528 3 s R 4 B T A

=10

Tl % 25 F WEAR W7 N 5 HR SR e o AR Y
PTVER], X EEEEREM, ekl A&
] 3 3 70855 ) AR B B 52 39l N\ 3 W DS FR) 52
X — T AT AE FURAE TR SR SO R i
WLEE A NAR G AT 5 DR B W] 4 58 R TER2
IrSCRE T BB H3,

BRIEFIBE N 3BT A B RIER BT 54

WAL & Change Magchange
g L e > *
SREAR | Logit EHEA | Logit Change=1 4| OLS Change=1FEA | OLS
. 1. 546" —-2.249* 30.921 " —180. 435
Othersgive
(0.344) (0.892) (7.936) (151.438)
. 0.028 ™ -0.032" 0.516™ =-3.717
Selfcontrol
(0.009) (0.013) (0.212) (3.104)
. . 0.073 ™ 4.583
OthersgivexSelfcontrol
(0.017) (3.254)
Control YES YES YES YES
- -4.217" -1.183 -16.303 162.979
W
(0.720) (0.863) (22.578) (144.407)
FEA 421 421 104 104
R? 0. 090 0.110 0. 191 0. 306

LR TR A B RE b R
WEAT AL PN B IR 1 RN o B, 4521 1 FIZE2R 2 JRR
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XS5 EH WA FHWAT S H USRS ERSCR I RIS H C AR IR, (HR W40 4R
T XEEARERE], HIRAERIRE D IEm P T AR R SR U B S N 2 B F FRAE R RE ) Y
S NI FARMAT RS R p s, A ARfemie Ak, #or SCRE Tk H3,

T2 B 1 583 ) P 2 oL ) A 40 4R I A 7

1 BREFENIIRERBITAESERNRAT RS
W Change Magchange
. 1 2 3 4
- AR Logit EREAR Logit Change=1 FEAS . OLS Change=1 A . OLS
0.721™ -2.967 " -63.289 " -215.908 **
Otherstake
(0.357) (0.827) (14.919) (102.180)
X 0.017* -0.037* -0. 892 -3.719
Selfcontrol
(0.007) (0.016) (0.738) (2.287)
0.070 ™ 3.123
Otherstakex Selfcontrol
(0.016) (2.161)
Conirol YES YES YES YES
e, 3 -2.907 ** 0.018 88.393 227.212*
HRH
(0.513) (0.917) (0.513) (132.576)
FEA 417 421 65 65
R? 0.033 0. 054 0.379 0.421

F 12 a7 AFREHEE IR B F RN W F AT N SRR U R MR SR O R
P gt 22 R A T O A AT 25 SR . SR 12 i IR DC R AR IR 3 1A 9 A0
U, SASARIEANIE], A AR R BE TR

x12 BRES g N EAMSERBELRRAT RS
R AR i Change Abschange
s 1 2 3 4
- REA Logit PREA Logit Change=1 FEA . OLS Change=1 A OLS
. 0.752 " 0.513 -16.753" -40. 045
Giveortake
(0.174) (0.690) (8.435) (29.225)
} 0. 037 *** 0. 035" 0. 686" 0. 466
Selfcontrol
(0.006) (0.008) (0.344) (0.468)
0. 004 0. 404
GiveortakeXSelfcontrol
(0.014) (0.436)
Control YES YES YES YES
" -3.281"" -3.148 " -0. 852 9. 446
HARUE
(0.601) (0.674) (26.723) (32.263)
A H 562 562 141 141
R? 0. 066 0. 066 0.251 0.256
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f, ARG

SEIUE A ek il 8 B 17 By 47 1k A PR B T AR
F, TR 2 A5 B DA R M8 R B R A R, A
AARMEEARATR] T R R A SEAL, AR 1
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