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Abstract. The report of the 20" National Congress of the Communist Party of China points out that the
next five years will be a critical period for the beginning of building a socialist modern country in an all-round
way. “Agriculture, rural areas and farmers” is the basic problem that runs through our modernization construction
and realizes the great rejuvenation process of Chinese nation. The modernization of agriculture, rural areas and
farmers is the important foundation of Chinese-style modernization. On the one hand, “agriculture, rural areas
and farmers” has effectively promoted the realization of Chinese modernization by contributing to the national
finance ; on the other hand, as the foundation and important pillar of national governance, the national finance,
giving full play to its institutional advantages, utilizes price, fiscal subsidy, tax and other policy tools, helps
“agriculture , rural areas and farmers” itself go through modern development, which is also an important part
of the Chinese modernization. The national finance and the modernization of “agriculture, rural areas and
farmers” support and promote each other. In the face of the current complex international conflicts and domestic
contradictions, based on the important characteristics of Chinese modernization, this paper explores the new
path of how financial governance stimulates the modernization development of “agriculture, rural areas and
farmers” in the new era, from the prospective of improving overall agricultural production capacity, providing
the bottom line of fairness and endogenous driving force for common prosperity, promoting cultural and ethical
progress in rural areas, supporting green agricultural development and building modern agricultural industrial
system.
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1951 23.35 81.13 28.78 124. 96 18. 69
1952 27.35 97. 69 28.00 173.94 15.72
1953 27.51 119. 67 22.99 213.24 12.90
1954 33.13 132.18 25.06 245.17 13.51
1955 30.72 127. 45 24. 10 249.27 12.32
1956 29. 65 140. 88 21.05 280. 19 10. 58
1957 29. 67 154. 89 19. 16 303.20 9.79
1958 32.59 187. 36 17.39 379. 62 8.58
1959 33.01 204.71 16. 13 487. 12 6.78
1960 28.04 203. 65 13.77 572.29 4.90
1961 21. 66 158. 76 13. 64 356. 06 6.08
1962 22.83 162. 07 14. 09 313.55 7.28
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1974 30. 06 360. 40 8.34 783. 14 3.84
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1976 29.14 407. 96 7.14 776. 58 3.75
1977 29.33 468. 27 6.26 874. 46 3.35
1978 28.40 519.28 5.47 1132.26 2.51
it 820. 47 6634. 03 12. 37 14207. 88 5.77
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2014 178 828. 81 42 606. 08 23.83%
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2018 239 960. 56 65 168. 26 27. 16%
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2015 | 258 999 14. 4% 41932 16. 4% 13.93%
2016 | 285 814 10. 4% 46 503 10. 9% 13.99%
2017 | 314 290 10. 0% 51972 11. 8% 14. 19%
2018 | 325 637 3. 6% 55 350 6.5% 14.53%
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1975 42.5 35.6 0.1 7.4 13.4 99.0 12. 1
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Supervision of the State-owned Financial System by the Financial Department .

Theoretical Logic and Realization Path
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Abstract. The supervision of the state-owned financial system by the financial department is not only a
requirement for the modernization of national governance, but also an important measure to prevent fiscal and
financial risks. At present, the financialization of fiscal risks and the fiscalization of financial risks coexist in
our country. The hidden debt problems of local governments, the problems of real estate financialization and
regional financial problems are prominent. It is urgent to promote the regulatory reform of the financial sector
and promote the high-quality development of the state-owned financial system. Based on the theoretical logic of
fiscal structure, fiscal risk prevention and state-owned capital supervision, this paper proposes the practical
basis for fiscal supervision of the state-owned financial system, and designs the realization path of fiscal
supervision of the state-owned financial system to promote the formation of a fiscal supervision mechanism and
promote fiscal and financial risks. Preventing and building governance mechanisms to curb fiscal and financial
risks at the source and promote the healthy development of state-owned financial capital.

Key words: State-owned financial system Fiscal supervision Theoretical logic Realization path
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How Can Grassroots Governments Drive Budget Performance Management Reform?

=

A Qualitative Comparative Aanalysis Based on 38 County Governments

s MAE

HE Wen-sheng  HE Ren-xing

[ Z] 2022 F45)K, ERABRFEXLXER 2T, 238, 2FEN “Z2" HHESEK
CTHER, WAARBHERBRTAGREERER LR R MFARLR R AN E A, £FET
TOE EAZTTEEHFAAGREEREYMEZHARELE, T AERHLRMN, B3I PMEL
B, RABAK, 48N EEZRD ERARFAEGREERETERTFRBNALHER, HARK
. (1) B—HRZHTHRHRRTFRERBTENLESFE; (2) “HE-FIFERHA” I “FHA-
HER A" FMAGHERMETERIFWHERRK, EAT “HKRREE” WHE; (3) FHEEEX
ERLAUEBRBPREETEELEERN, A4 HESRAREZAE—TRELEAEREA,

[E§ER] MASREE BEAHKF TOEHEA A4HHF  sQCA

[FRE4ZEES] F812.3  [ZEftrila] A [ ZE4S] 1000-1549 (2023) 04-0027-11

Abstract; By the end of 2022, county governments need to complete a “all round, whole process, full
coverage” budget performance management system. How to effectively drive the budget performance management
reform of county-level government is the focus of practice and academia. Based on the TOE model, this paper
establishes a framework for studying the factors influencing budget performance management reform in grassroots
governments, and uses QCA to explore the combined paths of technical, organizational, and environmental
factors that drive good results of the reform by selecting 38 county-level governments. The study finds that ;.
(1) a single factor does not constitute a necessary condition for producing higher reform performance; (2) two
combined paths of “organization-environment” and “technology-environment” can both produce good reform
results, showing the characteristics of “all paths to the same destination” ; (3) environmental factors play an
important role in both combination paths, and there are alternative relationships between organizational factors
and technological factors to some extent.

Key words: Budget performance management County government TOE model  Combined path
csQCA
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Animal Spirit, Cognitive Ability and Investor Behavior
=z % B OURE

JIANG Shu-guang WEI Qian SHEN Liang-ju

[ ZE] #BRENIYREH VAN ERBRTHR AL BAANEERRE, AHRERIHUHE
MM =ZNEANEZRAREFAAR, —RENFERBELBEENSI YR EE RN —HF
ERENNMERRET S ERNERET I ER -5l —ZRIABRALENZ RO EMS
HIANEERBE LR N ZR NN REFEMEANE,;, ZENEAIYEHNZR RSN ERNRE
BRATH G RN ZREHBBES , RXETEINEHRR 7 INAZRZATHRAEEE, TAFRE
EANANRIH NS, A R RAT A BRATME PN, HAREN, WAHFHERTEESD
BN EEER, BSMANAWEEURTIEEBEAEZINRD 0 —3M,; A h R E oM E (K
s A, NMES B E R AR RN EREAEENEES,

[RER] ShEw Awielh RERE MAEZERH

[FRE4SZES] F830.91 F063.4 [ ZEftmifal] A [ZE4S] 1000-1549 (2023) 04-0038-15

Abstract: Animal spirit is widely believed as a fundamental cause of financial market fluctuation and
asset bubbles. We investigate three aspects of issues concerning animal spirit: First, we define animal spirit as
the measure of an individual’s overall irrational level. We test whether there exists significant heterogeneity of
animal spirit and whether an individual’s specific irrational behaviors are consistent with each other. Second, we
study whether the individual differences in animal spirit are related to the differences in cognitive ability.
Third, whether the differences in animal spirit can predict real stock trading behaviors and the final
performance? We measure cognitive ability, animal spirit, and stock trading behaviors and investigate their
interactions with a large sample of real Chinese investors based on survey data from the Shenzhen Stock
Exchange. We find significant heterogeneity of the measured animal spirit among the sample, and several
specific measures of irrational behaviors are consistent with each other. Individuals with higher cognitive ability
levels showed significantly lower animal spirit. The differences in animal spirit are good predictors of stock
trading behaviors.

Key words: Animal spirit Cognitive ability Stock investment Individual investor
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9 (N Greenwood FlI Shleifer, 2014'*’; Choi i Ro-
bertson, 2020 . KB IR FRAT B BRE 4G T S
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BN D GE 278 B A b — 238 i 7] 05 2 A % 2¢
INFNRE TR SRS SR . 43 5 LA Sl kS ol
BA% AS,,,, FUER— WG AS,, NE N R RS 1, (]
OLS [MIH #4740 A, B TONAIRE S (KNI =
M), MR B AR AR BN D Ge i A ek
(LRSI | AFRR B R KFERA K-, 3]
IR Gy, R A B AR RN . 53 AN 2%
AR R AR, BRATCHE 2GR R LR R

B E B merE, RS A T T
W ISR IR 5, LRI R 3T E Se il 11k
HAF I X P B RA BB 2e et , INAIRE I AIsh
PR o4 AT E PR I A BEAS B9 PR 22 S AN ], K
AT — DR T HF K A BRGNP
e, R X BN R Z 85 KA IR,
AEATS T B XoF A (8 DA R B 7 £ MR AS 114 5 i 1772 2
RGeS, fn, WATMAANFEMILAE (4
) AR AAR ) B4 i AR i, DA R AR R R 2 S
ARE PR R G 22, ik e AR R O SRR 5T A
WL S A AR B

TEFTA R AR - S ABE 1 MR Y Zh Wk
MHERAE 19 0 F PEACE AR TARINABE VA, 5B
Fefbese 2 PN —2, RINRIBE ) S 2O =i sh ks
i, RIVEEC{BE 6] A 45 9 256 T B0 T AN R AR S AT R
W RN AT DU B PR B s ks K- 3R T2
Ph, TARR AR AP R AL N R R A 3, #
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IHIRE S
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Shareholders Relationship Networks and Enterprise Fraud
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LU Chun-yang

[ Z] EHETRE “XRA” #2FH, FAH 2009—2019 4 F 7 A8 8+ K &R i 8
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Abstract: Based on the “relationship” social situation in China, we use the connection relationship
among top ten shareholders of listed companies from 2009 to 2019 to build a shareholder relationship network
and explore the relationship between it and corporate fraud. It is found that shareholder relationship networks
can inhibit corporate fraud, and the mechanism is to reduce the information asymmetry and improve the quality
of investment by increasing the enterprises’ ability to access scarce resources. Further analysis shows it is more
pronounced when the violation motivation is stronger, i. e., wealth stock price sensitivity is higher, violation
space is larger, i. e., the number of analysts tracking is less, and fraud environment is more intensive, i. e.,
the legal level is lower. Shareholder relationship networks can not only alleviate the underinvestment but also
restrain the overinvestment to improve the quality of enterprise investment. The findings of this paper not only
enrich the research related to the informal institution of shareholder relationship networks and expand the
literature on the factors influencing corporate fraud, but also provide valuable insights for relevant government
authorities, companies and external investors.

Key words: Shareholder relationship networks  Information quality —Investment efficiency — Corporate
fraud
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H. O KT A2 28X Al 33 B A 52 ) S A A
CEO 5k N = 45 1+ . CEO A% $2 W 45 LA
Ko~ LT, i LB AR 5 R R T 5T AR
FAH /D (Khanna %5, 20158 ; Chahine 45, 2021';
Kuang Hl Ee, 2017"°")

FERURE N A=A IO B, AR 5% 38 I 445 S
W= AGE BN, A S R AR 1 28 5 1l 25 K

O  MRIEASCREARIE G LR
54

NI SIANEZESE S S & R ST 2 (SO E | e wi
JE, — 7, ARG M 4% N 1 £ B3k i
B, I N Al ok 5 5 B IR AR Ak A ol £ %
o, BRI R, i A R R B LA
AT, BRI, S —JrTE, 4 ARt n] B
FRIZEORIBLE], W SE G rEsg Sy . BEAT 6 T Bl
AN I8 S5 2 A (S84, 20200),
L 58 246 r g E — EORT TR B TR I T Al B BIL
SIAR, R AT, SR aE R,
JBEAR 5 21 I 25 A SRy A TE 2 B SRS 2 T 5 i sl 35
o VERIPLHR AT 242 BN RIES R LRl
TR A (8] K i FLER BT 1) 2 52 0 A i AR [ 2

R Ll b, AR SCRL 2009—2019 4 A AR
Sefl BT FUAREA ) DT L W S A S R %
HORBRER TS AR O R M4 IR E Xk By
s, RS REL. (1) IR IC R M4 i 4 lkiF
AT R (2) HLHRREARE BASKAR LS T 4l
PERROR; (3) AR IR L5 6T £imall 335 KA 400 1 4
FAFE B RS LA i — 4 P2 0 3 U g . B s
T 2558 K — 43 AT U B B 6 e/ D R i A B i — 1k
HCPFEARM N2 (4) #E— DR sk R
O Z2 I 2% R B3 3 % A A3 R A2 14 0 X R SR o
1 BERGE 0 A LB B A, I Ak R

ASCATREITTAR . (1) WAL T X THEaME S
AT MR MEGY . DA FAE S M4 il o7 22
P wER MY ER SN WS L
B B WL | RN EE R4 DL R A O R A A T LA
JBEAR 56 22 45 AL A A o8 L 0 Je SR i Sk >, |
FEER TN T RIS QB8 (i
FAALE, 2019 BRI A R, 2019
A RIEAM TR, A SCRAA YT B A 5 5, AN H
INT AR R M5 55 e SRR £ & THE AR M 4%
MR ER, (2) F& TbEMAEmEE, L
FE ST Al i FLAY SOk 3 B R AR A PR . kY
IR X ANRIG S ( NEMAMEE, 202000 B
PEAE, 2012 FPORAE, 2019 ik FAL &
K Z AR B B T CEO 54k P
EIES: . CEO SN 12 W 45 LA Ko i 57 26 5 o) 246 55
DT, SRR SCERSS A AR O R MG HEA TR, AR SR
JBEAR I 2R M 45 At A S AR G B LA R, SRR T
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AFEMAB N R, (3) BA—2E BRI,
AR T R s b LR R TR R, A
FKABIIAMLE S TIEAIER, I E T 5 I8l
IR R AR E U B PR, A 1 xR
JE” R < ARIEFHIE” BRSO

—., X#tEmp, Bieaoth RARREIE

(—) X#k=Em

1 Pt 2 M4 1 Sk

FE 2 W28 AE S A I R 5 0 2 B A A A R
REAEAN TR, HAABARIF B AL e IR
RPER, FRlRrE R E L RAT 34, KRN
XA 2B A AR R R SR, &P
IR, TR B O R MK R AURTR], LR
VEFIRA FTIASTA , BUA B4 22 2% 32 28 LA ph 37 26 W)
% RSN mERY . WU ML B
P 2% K e 7R K R R 2 R ARk

HH ST 57 3 WAl 37 9 5 0 4% R B2 o 4 3 T —
SRR, XA A I R RCR (B AR R
g, 20120y R SMEAE BT RE S A5
(EEMIBEH, 20183 ) 5 T4 A& 6 R M
M RE IR B A TR W RE R (2 IR AR
2020 ) 5 HERBE R4 0] LI Aol Sk (4
45, 20190 s HLMREHEE MG MRS 5824
W, BRAFHERCRI S (SRS, 20200 )5 1K
A SZ A Al ERA T B . BURFERARE LA B Al i B
RO(FIAEFTERE ) 2020'7) R FEBEAR L R ML
FIRFFET , DR AL (2019) Y S AR IR AR
W 4% fit S 2 R AR A B AR O RARN AT 5 Bl AN 2R 38 R
(2019) " AR BEAR K R 4% BEFETH AL B3

2. ST R Sk

BRATARE LA OF PRI G Al A = A
RIS, R BT AT AR NIRRT, A
T B LA R LR U R 25 . BT SOk 32
FI BRI EL AT R BT B A T A g X
11 R

KT N ER IR, BB 45 (Johnson %,
2006 ") DR BEAN RS (B BIAE, 202017 SRR
S L A BUZ AR BURA R . B i b 5% i 5B B AT R
(Dechow 4§, 2011'"*") K FAMH i b K Wa %8 v I
EAHE (Cohen 25, 20151°0) | S22sHlBE (Pt
25, 20190 DI KM G F LA B (N A

JEE, 2020170) Ak A4 BT ) A ELAT R 2
HA W5,

3. STk 4 5 Al BURH O 1 STk

TS M2 X Al B B A R e E AR T Al
G2 R LA S SN S BT B 45, LRI 58 X6
L2255 FEORF BRI,

Khanna %5 (2015) " 48 i1 CEO 3Ly i X5
Aol A RN EE S T A G 2R 45 B T e B s L
S i L S T2 7 N (S e | Wi |8 5 A
HLAR T 8 R BLAER . BEEERISHTE (2016) YA
H CEO HERMM “£2” KEAF TS HEZ
KB RAT A JE R A, O o £ i AT
M. Kuang fll Ee (2017) 11 % PR ph <7 7 o8 R W 4%
HEAMH A BT, (ARRACT Al Biek &
BURMESE , AR R PR AL T R 45 o A Al S i B
PR T “BE2EAR", B W N BRI
B/, Chahine 55 (2021) B 5¢  BEAE Ho At Al
AT CEO Z il TiE L, 7T DL 2 PR AR B AL A T
Ky, I ELAE AU R AT S AV S

2 S B P ST S o e L 4 3 D R e A ST L VA
FNG ERESWY, mE M PR E LS
PERIEE LS | B OG 2R P45 DL R B AR e AR 48, (HL A
IRR RS I G W A L, S T4l
TR ) K 2 AT o 2 R A P A BRSNS T 28
B R EA B, AR EAE At S R E R
Ak RLEZ i 2 A SCERICR £ T CEO 5 4k B
FE IR . CEO SRR 12 W 26 LA K 37 75 55 ) 45
TR IREAR O 2 I 45 1 Ry L B2 i PR 2R ) Sk e b,
U, ARSCZERPABEA S R M4 H & S Al
BRI,

(=) BEHH B RIREK

FEA ML B {5 B AL o M IR B (BRiE
AR, 20127) , AMAET A BRI 2R URR B
HT Mg G, RBOMBTE, #F—B1EH
T EdR, Bk, BARCARMEKET e T
B e BB I b B AR A 1T eSS TR A TR
LAE AR,

1 BRI AR SC R M 454 mT e T
17 S B00E AFIE EA5 7 190 ] £l i A

(1) HFBRN, A A RS 48 B3 1 1 i B %
T A5 BEZ HE AR B0 T i N R AR S P 2 B I DL
FHAFBSE . SiEIEE KT AR, 482 H)
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FEAR B Ao s R 1] A A Sy 35 R 5 52 Y AT RE PR AR
(Johnson %5, 2006) " | i AR 54 R M 45 i X B A
FREMIUE | XA B B2 LA AL 38 I R 1A
B, WIS ERZME B0, dEmdEm
Th, B, BRAXRMNGEAGESILEMEH, Mg
UGB, AR R 0 S A AR R A L
WZ  HEATA B E R E B A AT BE UK .
IEAEACTL,  IRAR SR 48 rh A A AR 9 45 B ]
CL R AN W 5545 B N AE AT IR, S T AR (S
SAERRTE, FRAIVE HEE B BRANILS (S
FRATIE, 2019 ) o FLuRk, 45 b B e i 4 1k
HRKIE L, BARAE LR A SR B S 45 # )2
AT WA KR & IS e, kb 548 B2 015 B
W (DA, 20191 ) BIE, REAXER
W 28 1) {5 B A% 32 22 T3 A% R I3 P RS B AR R
BT FRRE MBS R YA )E M
W, BARAE LATE 2 9208 | o5 PR I ) T 4 B 1
B RSN ER AR T A B B AL, X AE—E R
KT AT 255 )2 K Z &5k ik DL s
W, Wik, HHZEET A SWE LTS
WD H AT

(2) BRI, A5 P A B A Y &
HA NS A R KR BEAIE, R 28
PRI R B TR RCRAR . Aol iR B FER
EIZA gL o W 55 SRR AT IEHE  ( Dechow 4%,
20111™) B R Al AT Ml 3 S P 3 i P
IR, 2% e B i Y JBOR SEAR OB I S RE IS T T
NI AR IR | BN R R AL,
M m IR G RCR, b %, B, 4
I8 SRR FE R T BEAS AR BRE T Iy, Al o2 T i A
FREE, Tt A ARREE LUK 1 AR AR I 4 il 5 A
TR A A SR rh B8 AN R B Il R, 5 B Aol S st
IE A KR HT s ry & L2 (5K BBk Oy,
2019y s Hik, EHUZILTHALE T S = v v
Felwm2s, HWH B BEAT R, E R AR Al 45 B
i, RARBERS IS B T R AN A ATl AR S if | A
TE AR U™ b A R 1 i IS P 9 05 LA B 9 3 i R oK
IR —TH BB S B2, A BT TR e,
A AR B RCR A Tr K i, SEMTE TH %
i, LR b, PGSO I BOR BEAE B B B b i BT T

© A i A A SR AR 1 L, AR SCROR A T S | R

56

WS ZoCR R, R R, MR
7 AR B2 U 45 SR LS 55 T 2 B8O I i L
74,

2. BEHLA B IA R B AR 56 2 R 45 7 fig 2 T
B IR R R A AR A R

MG B3 kR, MEABEEE L, 515,
Pl (s AL A% B 36 VR0 S AE S B (R g
4520197 ) YETHEE HAT RGO EE, AT
RE2s 5 H AR IR 28 A0 35 B i TR 2. LB 5K 18]
AT AIE TR N & 1| P A S A N B R 5
T, 4 R AR E i P 7 2 54 B AR T AE
PSR (SRBEAAE . 202000 ) P AT RE S HE Al
AT R, IR R R A7 kR, FRE A T 8
SRR, PRV IBORAE g Al R ok & JR G R i AR 4o 3%
F R EE 5 BA BN, BRI S A Al AR
WA B FAT AV A AR T 5, I o
PR BUEE, 4 BT S IR AT R — Bk Ay
BACPERRE S, ARIEAS BE T AL Al i Bl 5 5 A R
FMiTCAY . BRI T APl mA, RS
Mr B s , KICATE, < BUPULAY Bofdi 4 lbm
T T0F 45 R W o 2 SR N EE RO SIHLSE ISR BL ARl
R

FETLUEMT, SR LIRS 35 4k ik

Hla (ETHREMEM/I) . BARER ML
Ay B AL

H2a (ETFHRIEIERB): BKELRMKMRE I
R

=. BRiGIT EMR ST

(—) HARRYS H &R

ARSI 2009—2019 4R A [ EHA R RIS
WX 4, Hds EZORUET CSMAR £ds E, X R ih
FEAAS TR A3, MIBR 4 alA7Tlk, MIFR ST, * ST
SRR BEREAS , MBRGE = TR KT 1 X/ F 0
(28 ) DL RCBOHE B2k R RE AR . S 25 Nl 2R 3 R
(2019) "EGRESE, WA FIEEETH B SIS, Ak
PR AR G R M 2%, 1ok, X TR R AR o i Ak
AR, R HIRI  E AR T T E A AL, H
W, ARG LT A AR B AR T T B, K AT
TR FARIRR | — BT AR AR AT EHD,
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I DA AR DL S B AT R AR AR
WILET A, AP LA A — 8 23R A
REE, AW LT ARAERERR, SN E
BXR, F S M4 B4 Ucinet 15 Hi AH 56 W 4%
UG E AR . X EEE ST R IHAT T 1% 99%11)
Winsorize -3

(=) Z3RAAMR &

BHF LR (DiEMBMELE, 2019, ZE4E
LR, 20177 BEFIRREE UG A TR B R
AT H O BE BSR4 v BE A i 4R A, R fil
AR . AREA TR PO A et =
AL B PREAT TARELAL I, [R] B S BCRAAE (1] i
HUG B TR MRS . S REFES (2012) 1Y, i
TN W A7 2 15 e B R 3 R TN B M AR e A T
SRR B A E L, SHREREE (2012) Y K

PORAE (2019) MRS, ARG AR
B, SR H R R TR | BREEEGE R, =
G — . hEE ] B i 5 RIBRFEBL
Bl AT AF O LA RAT I R A S i A g, it
T AR (A R R AR 2, 4k T logit
J ologit FLIY AT [H1H 434 .

Fraud/Freq=a,+a,Net+a,Levta,Sizet+a,StockvVal
+asTurn+agReturn+a, Dummy+agInDir
+aqBoard+a,,Top5+a,, Indg+a ,Indulit

+Industry+Year+e& (1)

(1) FEH T ARRE RAT L A [ 2 2o, Heh Ay
AR 1 2 2012 A 19 BT 2w ATk A 26 4
gy o33, mTHlE LI Z, R 2= =%
o, RINR A2 7= W R IR R

*1 FETEEX
AR A At A4 R AR g i ]
il B AR 5 2 ) 4 Net PRfEALZ Ja A RR L G BE | A vl BE R 0 BE = AN AR T3
Fraud SR P IAT I, B SR EE AT RE 1, Fh o
Pl i R Al
Freq PP B AT R
B A% Lev B R
ANIEI: Size BB A AR
JRESE H e Val H g FR AR BE I 3
IR i % Turn A TR
JRESRAR W A5 Return K EIE ES
A b ZHA— Dummy A BB A f R — A AT
M L) InDir 2 Ny B S N s A L 4
R AR Board # A AN B SR xR
i 5 RIBARFR B LAl Top5 AR IR BRI A B BBA
(LA Indg SERFTA AT A TobinQ Y Az5L
A ll 3 A o] Indulit ()4 Ml 2 4 WAl Bt/ 4R B ol B 4L

(=) #bik Mgt

FEAS R RA ST 2 BT, Fraud 19
BIE A 0. 13, U4 13% 89 dl e AT,
SMANIE (L, 20207) 45 F 2GR K,
Fraud HR#E2E0 0.34, VLB 0] 335 BT 3 o 4
K Freq Wi/MER 0, RN 7, BEWABRAEAEL
R IN G AFAE ] — G0 R0 S -E R 27 ) i A0

f7H o Net BIFRUEZE ] 0. 05, TEHI Al 22 ] 4 B 4R ¢
RPN B (7) Tl AL Ner Y18 2%
i T80 (8) BN Ner WXIME, HERAE 1%
KAV E S, X BT A 75 A PR 2 5 M 15 1O
T, BARRAMESEMEIAMCKER, R
SR T Hia MR,
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Fx2 R ES T o
- N Mean P50 sd Min Max Toik AL | A | (7) B (8) ER
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Fraud 20 700 0.13 0. 00 0.34 0. 00 1.00
Freq 20 700 0.18 0. 00 0.52 0. 00 7.00
Net 20 700 0. 03 0.01 0.05 0. 00 0.20 0. 04 0.03 0.01 "
Lev 20 700 0.43 0.42 0.21 0.05 0.87 0.42 0. 46 ~0. 04 **
Size 20 700 22.13 21.95 1.27 19.75 26.05 22.15 21.97 0.18**
Turn 20 700 0. 06 0.05 0.05 0.01 0.27 0. 06 0.07 -0.01*
Val 20 700 0.03 0.03 0.01 0.01 0.06 0.03 0. 04 -0.01*
Return 20 700 0.16 -0.01 0.59 -0.58 2.50 0.16 0.15 0.01
InDir 20 700 0.37 0.33 0.05 0.33 0.57 0.37 0.37 0. 00
Board 20 700 2.14 2.20 0.20 1.61 2.71 2.14 2. 14 0. 00
Dummy 20 700 0.25 0. 00 0.43 0. 00 1. 00 0.25 0.28 -0.03**
Top5 20 700 53. 14 53.35 15.21 19. 55 87.80 53.57 50. 30 3.27%
Indq 20 700 2.14 1.97 0.81 1.01 5.49 2.14 2.11 0.03*
Indulit 20 700 0.13 0.13 0.05 0.03 0.25 0.13 0.15 -0.02*
FN (6) 43l 2B A E AT ARG RN, 58 T

M, SKEERKR S

(—) AA=mjagR

7R SR 28 W 45 5 Aol 36 LAY SRR 2R 3 3 P

F1 A OB LA B Bl A 52 0 i R A 78

ghR

P IR 5 2% 9 205 S 25 A A 1 Aol s WL ) B i

R, H¥E 1MWK LELRE, 8T Hla

w, B0 (1) FE (4), F1 (2) FF(5). A1 (3) Rk,
=3 EHZER S
Fraud Freq
il A A
(1) (2) (3) (4) (5) (6)
Net -3.80"" -3.16™" -2.09 " -3.77" -3.14™ -2.05""
“ (-6.27) (-4.75) (-3.07) (-6.21) (-4.72) (-3.01)
1.48"" 1.52*
Lev
(7.78) (7.80)
. -0. 14" -0. 15"
Size
(-4.08) (-4.04)
1.43* 1.37"
Turn
(1.99) (1.91)
19.76 *** 19. 80 "
Val
(3.30) (3.29)
-0. 18" -0. 18"
Return
(-3.29) (-3.21)
InDi -0.12 -0.15
nDir (-0.18) (-0.22)
0.01 0.03
Board
(0.06) (0.15)
0.20 """ 0.21"*
Dummy
(2.92) (3.08)
-0.01 ™" -0.01 "
Top5
(-4.23) (-4.31)
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ZETIR
Fraud Freq
il A
(1 (2) (3) (4) (5) (6)
-0.05 -0.05
Indq
(-0.81) (-0.86)
g 15
Indulit 8.29 8.15
(10.88) (10. 82)
-1.79 -1.23*" -0.65
Cons / / /
(-48.85) (-4.26) (-0.71)
Ind/Year No Yes Yes No Yes Yes
N 20 704 20 704 20 704 20 704 20 704 20 704
R? 0.01 0.02 0. 05 0.01 0.02 0.04

E: BEANREAZAGEEREPEREN 2, «, =, == 2R RT10%, 5%, 1% LEFWEAKTF, TR, Freq AHFEE, HILTH KT,

(=) Rtk

L. T AR A R 5

J¥EeR S5 e MRS e, FRATIEAT T W N R 5
(1) Ak S5 & A sl BILAT Sk mT il 23 5 i) FE R 836 % 11
TEPRLK T M0 AR 56 R LS 254, T LA A REAFAE S 7]
IR, WL, HAra A 7885 s 6l AR i s —
B, f5R mEka3 (1) 7 (2) Pow, (2) THA
Wk, % Zhang 45 (2016) 7 ik, HIETEATL.
Hb X AT BE AR 5 7 R0 445 F5 A (0 (B Ry T L AR i
(Iv_net) , BAANFIHI IR R M4 5 FATE R HL
XK [FIARBE B IR AR 6 2R 4R 25 i — 2 IR e 6 &R
RS R T | [ b DX % R4 B ) IR 2 56 3R I 24 R Bk
S BN E BRI T Ry, I F A AT
AREFEMATIE X AT B AR R 4%, T FE A O
PERIMETER S5, #6451 (3) BIZSRULHI A2
A AR S R ML S R, TR) il X R [ 4 BE 1 B 4R
KR MGAAAE—E MR, HE T HA R NS

x4

WK, R, 4005 (4), 51 (5) RPN
THASRLJE R S5 ISKOR 3R Hla ik, (3) ik
BRI A R P Al 22 MR, A SCHE a8 MEA ML 5 R 3 R Al
BEAT T 1 1 BB VL lE (PSM), VLE/m i A S
REMH R L RN 2ERAHRE, HE 479 (6)
5 (7) KW PSM Jm (Y 45 R AR IR SCRe AR SCE B
(4) HEBRPERSS , — &8 S R4 A W) H &
oy il o 0 i KA ) 055, [R] IR I L O AS AAx OAE
FRWARAN ;T3 — I M E M SR 1Y 2\ i TR
R R 1 ST R G ISR B BE s AR B, T
MR RAR KR LS5, L), R SCR M5 il
M IE RO FR AT RE 2 th Tl A B2 E ST rE,
I, 2% HEDSRE (2018) 7 Btk , FHA FIRY &
TR (Roe) FUEE KA T (Loss) A
WAESH, F£55 (1) I (4) Fiani)RE Ne
#Roe 5 Net#Loss %KE%, HEBR 288\ 8 S Ak =5

T B 3 T 7 R TR

M &R AR I

10
e — 39 THAR PSM
fif B Fraud Freq Firststep Fraud Freq Fraud Freq
(1) (2) (3) (4) (5) (6) (7)
Net -1.68™ -1.61™ 0.15*" -2.35"" -2.05"
e
(-2.18) (-2.10) (22.14) (-2.84) (-2.50)
-3.17" -3.07"
Iv_net
(-1.94) (-1.88)
Control Yes Yes Yes Yes Yes Yes Yes
Ind/Year Yes Yes Yes Yes Yes Yes Yes
N 16 834 16 834 20 704 20 704 20 704 4 835 4 835
R? 0.04 0.03 0. 64 0.05 0.04 0.01 0.01
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2. HAt St it

(1) FAr = 15 i 22 PR DN, 7EREAS B0 1) RO
13%WIFEAR R A B RUAT N, FrLhghie nl figdd th T3 1F
R P S RO D o R JH AP X - X SO B X 2 15
A — AR R EH AT, K58 (5) MEE

5374 Hla B, (2) XF T3k R A A 4R A A A T
BRI, S5 R mE 55 (6) Fim, (3) &
ZRANMZERER (2019) " HIRESE, SRIBRAEALRE
EEHI AR, £S5 (7). B (8) myLh

WIHSZ ¥ Hia 8%,

x5

HERR MEAGTE R B R R

HEBR A 56 XX ROEAY | YRR HRAE [ 4
il A 1 Fraud Freq Fraud Freq Fraud Freq Fraud Freq
(1) (2) (3) (4) (5) (6) (7 (8)
-2.13 -0.38
Net#Roe
(-0.97) (-1.08)
-1.22 -1.29
Net#Loss
(-0.91) (-0.94)
-0.01 -0.03
Roe
(-0.37) (-0.60)
0.72* 0.74*
Loss
(9.00) (9.08)
Net -2.02* -2.06" -1.97*" -1.92"" -1.96 " -1.60™ -0.38"" -0.37 "
e
(-2.95) (-3.03) (-2.80) (-2.73) (-3.07) (-2.43) (-4.59) (-4.47)
Control Yes Yes Yes Yes Yes Yes Yes Yes
Ind/Year Yes Yes Yes Yes Yes Yes Yes Yes
N 20 704 20 704 20 704 20 704 20 704 20 704 20 704 20 704
R? 0. 05 0.04 0. 06 0.05 Wald=543. 68 Wald=525. 11 0.05 0.04

e AT B A F A FAEA L E, B R, RN Wald B3,

A, #H—FHH

(—) TERABHE 4

1. 5 BRI,

AR C RS 5 B AL | 5 BRI 5 B
i % 07 SHNES T B2 0005 BAL ., B BORXT
FRRERE, dEmiH0H T HZE AT

Y R R A R Al B T A S T Al K
TOL, PRI REAR 5 2R 46 JIr R4 1 15 SR S BN 448 /)N
X B 8 o 22 Aol BREAR O 28 0 45 T K #5144
VEREE 3%, M HMEIER) Jones BB B AT, H
BEAL B oK 9 I T 2 A 5 FIRE B8 10 4 PR A 2
AR B, R B AYEE PR R HE AR, T S e )
HEAXIFRE, k65 (2) FF (4) Fiw, fE
FETT BRI AL, AR I Z 45T Al B 1 7]
YER B N, Hamad 28] 22 A 5, X e AR %
Z2 P23 1t AR AR BASKE AR UE T30 i Al B L,

2. IR

JBe A — T A 2 R 0% LA I A B AR R B 4
60

Pl A R I R Al B8 A R, R Aol S U £
TRl m T 5 —J7 s BT 4 A 44Tl
BRI K R A HT SR (5 B 2B K, 9
DTCRAETE, BB, MR 1 A 2= M
55 PRER LI 35 T 9 SR ShHL

[ B, 2R O 2% I 4 3 i 4 T 4% o i AR
A B MBI, AR FAM ] Aol A9 i BLAT 5 A £
PR 22 B Al P B A B RCR . SE XN B SE
(2014) Rk, ARAE AN R AL Ak T2 ) 9 T E
HEGKT-

Inv, ., =B, +B, Growth,+(3,Lev, +3,Cash, +8,Age,

+B;Size, +B¢Dreturn,, +B3,Inv, +Year

+Industry+e,, (2)

Horpy I, FRAFITE +1 AEFIE A S (LA
Wy A ] 5 9 7 . TO IR B UHA A I % 7 S A g B
SR AR B E T T B A A B i Ie]
A2 225 B AE) 5 Growth, /28 F) B
WAIG A Cash, Fn s R4 5 50 W% 58 2 F R
VBT Age, RN AR ¢ £ LHT4EFR s Dre-



kMK F R 2003 4 4 4]

- WS-

turn 9 7% JE B G 21 M AT B AR I i R R
AR E XA B X (2) 19 B 5k 25 4 0 R B R 2
FIARRCRI AR AR, HAR MO R7R 2w A L 5T 350
BAK, WM&k o65 (6) MI (8) Fim, BMAKXRM

28400 1) i b MR ) B DRSO A B BERCRAR A Al K
HEVEREOR, 2E— UM T IRA G & W 4% o 4
ThAR L BB R A 55 18 BRI ST ER
EAT N

*6 ERHLEI 5317
(EF=Yissis Al &S
Fraud Freq Fraud Freq
fifp A
= i = i 5 {[iS 5 (1S
(D (2) (3) (4) (5) (6) (7 (8)
Net -0.92 -2.94" -0.87 -2.87" -0.93 -2.50*" -0.75 -2.52"
(-1.03) (-3.46) (-0.97) (-3.37) (-0.86) (-3.22) (-0.69) (-3.24)
Lev 1.64™ 1.32" 1. 68" 1.34" 1.79 " 1.34" 1.84"* 1.37"
(6.76) (5.68) (6.92) (5.63) (6.63) (6.16) (6.73) (6.12)
Size -0.18" -0.10* -0.18 ™ -0.10* -0.19* -0. 12" -0.19*" -0. 12"
(-4.04) (=2.41) (-4.04) (-2.39) (-3.59) (-2.92) (-3.56) (-2.91)
Turn 1.56 1.33 1.47 1.30 2.37* 0.83 2.28™ 0.79
(1.53) (1.46) (1.43) (1.45) (2.20) (0.97) (2.11) (0.92)
Val 20.22* 19.34* 19.95* 19.56 13.32 24,21 12.91 24.39 "
(2.37) (2.50) (2.34) (2.51) (1.37) (3.37) (1.31) (3.39)
Return, -0.27* -0.12 -0.25" -0.13" -0.25* -0.14* -0.24* -0.14*
(-3.07) (-1.64) (-2.79) (-1.78) (-2.81) (-1.99) (=2.66) (=2.01)
InDir -0.10 -0.04 =-0.11 -0.11 -0.25 -0.14 -0.34 -0.14
(-0.11) (-0.05) (-0.12) (-0.15) (-0.25) (-0.19) (-0.33) (-0.19)
Board -0.02 0. 06 -0.01 0.07 0.33 -0.15 0.32 -0.12
(-0.09) (0.24) (-0.00) (0.29) (1.17) (-0.73) (1.17) (-0.58)
Dummy 0.15* 0.24 " 0.17"° 0.25** 0.25™ 0.18™ 0.26** 0.19*
(1.69) (3.02) (1.91) (3.05) (2.46) (2.27) (2.58) (2.41)
Tops -0.01"" -0.01"" -0.01™ -0.01*" -0.01" -0.01"" -0.01" -0.01*
(-3.64) (-3.52) (-3.69) (-3.62) (-1.89) (-4.61) (-1.87) (-4.75)
Indq 0.10 -0.16™ 0.09 -0.17* -0. 06 -0.03 -0.06 -0.04
(1.34) (-2.33) (1.26) (-2.34) (-0.72) (-0.51) (-0.79) (-0.53)
Indulit 8.98 " 7.68* 8.75 7.60 % 10. 48 ™ * 7.01** 10. 24 6.93 "
(8.79) (7.63) (8.82) (7.55) (9.39) (7.57) (9.65) (7.42)
Cons -0.56 -0.97 , , -0.88 -0.58 , ,
(-0.49) (-0.84) (-0.65) (-0.54)
Ind/Year Yes Yes Yes Yes Yes Yes Yes Yes
2 ] 22 57 1777 1.547 1.467" 1.56*
N 10 364 10 303 10 364 10 340 7 906 12 717 7 940 12 764
R? 0. 06 0. 05 0.04 0.03 0.07 0.04 0. 06 0.04
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MG N R, EXFEOL T, & BRAE R B
Fr AT 22 i i MUAT S i B Il o 1) 97 ThT 52
We T B R g AR . A R AR IR (5 A ) R
HMgakalmIns, e T Bk 51 A48 BZFR KPR L
Lot ed 4K 45 A BRZ AOFE LB Ry, A L BR
R XU R A G TR S, B 28500 2 T A2 3 T IR M
BRI LU T P 2 A i AU, A, A BRI
R I, BORICR LSRR B A0N LR BERAL
LI AAE A PRV E RO, SR T R AR

BUELAITFSE (2015) 2 BT, BIAEELZAE
ARG L ) 7 f POV o et e, DR ARAEA T 4R
BEXHEA I R AR, gk 7 31 (2) Fg (4)
JI7s 2R 5 28 A 268 06 i ol 35 AL AU AV A I
WU R IO, EE e 2 R 22 S PR AR

*17 EMEIERED T
Fraud Freq
fRReE | BURIEIR | BUEER | BURER HuRM
(D) (2) (3) (4)
-1.02 -2.67™" -1.01 -2.61""
Net
(-1.09) (-2.84) (-1.08) (-2.78)
113" 1.84" 117" 1.87 "
Lev
(4.70) (6.22) (4.72) (6.28)
. 0.02 -0.18 ™ 0.01 -0. 18"
Size
(0.34) (-3.32) (0.18) (-3.24)
0.24 2.55™ 0.16 2.50™
Turn
(0.26) (2.45) (0.17) (2.43)
Val 21. 65 23.37™ 21.71°" 23.71™
a
(2.76) (2.55) (2.75) (2.58)
-0. 14" -0.17* -0. 14 -0.16™
Return
(-1.68) (-2.13) (-1.63) (-2.09)
. -0.48 0. 44 -0.51 0.43
InDir
(-0.55) (0.47) (-0.58) (0.45)
-0.26 0. 37 -0.23 0.36
Board
(-1.09) (1.32) (-0.98) (1.28)
0.10 0.35"" 0.12 0.35""
Dummy
(1.15) (3.58) (1.39) (3.53)
-0.01" -0.01* -0.01™" -0.01™
Top5
(-1.94) (-1.97) (=2.04) (=2.07)
0. 06 -0.16" 0. 05 -0.16™
Indq
(0.79) (-1.95) (0.70) (-1.99)
. 8. 19" 8.41 ™ 7.96 " 8.32™
Indulit
(7.82) (7.82) (7.74) (7.83)
-3.97™ -0.63
Cons / /
(-2.54) (-0.43)
Ind/Year Yes Yes Yes Yes
2H W] 22 57 2,57 2.04"
N 10 355 10 343 10 355 10 349
R? 0.04 0. 06 0.03 0.05

Wy Freq WA FRE, FEHEHEEHM,
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(R AMLS) HIERE GEH) fEHTTE Py
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K BV R S SR A Y PR A R o E o e g
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Fraud Freq Fraud Freq
it AL ik iy ilIE Irpriib G2 AT ®EHl R AR e e
(D (2) (3) (4) (5) (6) (7 (8)
Net -2.96™ -1.31 -2.83™ -1.32 -2.55"" -1.05 -2.50" -1.02
(-3.18) (-1.51) (-3.04) (-1.52) (-3.01) (-0.93) (-2.93) (-0.91)
Lev 1.16™ 1.58 1.20* 1.61"" 1.20 " 1.91 " 1.25* 1.95*
(4.35) (7.12) (4.45) (7.09) (5.27) (5.95) (5.38) (5.94)
Size -0.04 -0.17™ -0.04 -0. 18" -0.10™ -0.23" -0.10™ -0.23"
(-0.77) (-4.22) (-0.80) (-4.15) (-2.29) (-3.64) (-2.35) (-3.59)
Turn 2.31™ 0.44 2.35™ 0.33 1.96 ™ 0.62 1.84™ 0.61
(2.38) (0.45) (2.44) (0.34) (2.19) (0.51) (2.04) (0.51)
Val 15.52° 26.06 " 15.18" 26.45™ 18.02™ 19.82" 18.26™ 19.73"
(1.78) (3.31) (1.74) (3.31) (2.42) (1.93) (2.45) (1.92)
Return -0.20™ -0.16™ -0.19™ -0.15* -0.16™ -0.19™ -0.15™ -0.19™
(-2.38) (-2.09) (-2.35) (-1.98) (-2.23) (-2.07) (-2.13) (-2.09)
InDir 1.02 -0.96 0.97 -0.94 -0.13 -0.83 -0.20 -0.75
(1.15) (-1.13) (1.08) (-1.11) (-0.17) (-0.73) (-0.26) (-0.66)
Board 0.41 -0.33 0.41 -0.29 0.03 -0.20 0. 06 -0.19
(1.63) (-1.46) (1.63) (-1.31) (0.13) (-0.58) (0.26) (-0.57)
Dummy 0.14 0.26 0.16" 0.27 " 0.25™ 0.18" 0.27 ™ 0.18
(1.54) (3.11) (1.67) (3.21) (3.02) (1.65) (3.23) (1.64)
Tops -0.01™ -0.01™" -0.01™ -0.01 ™ -0.00 -0.02" -0.01" -0.02"
(-2.24) (-4.43) (-2.20) (-4.60) (-1.61) (-4.57) (-1.69) (-4.58)
Indq -0. 06 -0.04 -0. 06 -0.04 -0.04 -0.08 -0.04 -0. 08
(=0.77) (-0.47) (-0.87) (-0.47) (-0.60) (-0.77) (-0.60) (-0.80)
Indulit 8.22™ 8.26 ™" 8.12™ 8.09 ™ 8.79 7.33 7 8.67" 7.137
(7.59) (8.52) (7.61) (8.49) (9.38) (5.90) (9.39) (5.83)
Cons -3.63™ 0.75 , , -1.93" 2.49 , ,
(-2.66) (0.66) (-1.72) (1.56)
Ind/Year Yes Yes Yes Yes Yes Yes Yes Yes
Y] 225+ 2.20™ 182" 4.68" 3.81°
N 8 401 12 303 8 401 12 303 12 645 8 019 12 645 8 059
R? 0. 05 0. 06 0. 04 0. 05 0. 06 0. 06 0. 04 0.05
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[, SRS CIRBIBOREKTY, 2019°2)) , 53
— 7, ARG AR M2 RS Bh A AR U Tk K R Y
R R BRI R, AR TR Mo ot
TUH, DEm ol BESCE R, SR TRl B R
o P, RS ZR 2 il il i RLAT S e o ek
WA BT, AR AR i JEE BT IR sl U
i, XA friE— 2 RIE,

B (2) BYRBERRAG 23 FlIE B 5 HKF,
R ERIER T 0 MR N ERCBE, /N T 0 BiR
N, I LA N AR v R AS 23 S P 4 47 A
Ko SRR O P, ARG AR MZE RS Ak it LY 2
WAAEBE AN A b BEBE T B ) (2%, E— 20
BT IBEAR G 2R I 265 RE RS 1% B A L R B0 T 47 42 e B it i
RERLTEAME , BERE SR At A R A R EA, 2%
FERBLBEA L, SCREA LA A TR, R HER T, 4
UL €

EAIES
Fraud Freq
feRee | WEAR | R | ®EAR it B
(1) (2) (3) (4)
0.19" 0.20 " 0.22™ 0.21"
Dummy
(1.80) (2.66) (1.98) (2.73)
-0.01" -0.01 " -0.01" -0.01 "
Top5
(-1.70) (-4.49) (-1.72) (-4.58)
-0.03 -0.04 -0.03 -0.04
Indq
(-0.34) (-0.51) (-0.39) (-0.54)
. 7.79 % 8.58 " 7.53* 8.47 "
Indulit
(6.71) (9.00) (6.61) (8.99)
-0.79 -0.47
Cons / /
(-0.54) (-0.44)
Ind/Year Yes Yes Yes Yes
N 7 054 13 619 7 085 13 619
R? 0. 05 0. 06 0.04 0.05

*9 XTFHRANENHE—T N
Fraud Freq
Rt | WA | SRR | BEAR i AT
(1) (2) (3) (4)
-2.85" -1.76** -2.72* -1.75™
Net
(-2.34) (-2.31) (-2.22) (-2.29)
1.87" 1.28 1.95™ 1.30™
Lev
(6.75) (5.73) (6.76) (5.73)
‘ ~0.20"" —0. 11" —0.21 " —0. 11
Size
(-3.52) (-2.70) (-3.52) (-2.64)
3.10™" 0.57 3.03™ 0.53
Turn
(2.60) (0.66) (2.54) (0.61)
Vol 1.50 30. 05 *** 0.95 30.28
(0
(0.15) (4.19) (0.10) (4.20)
0.04 -0.36"" 0.05 -0.36""
Return
(0.51) (-4.51) (0.64) (-4.46)
1. 60 -1.34" 1.51 -1.32"
InDir
(1.63) (-1.72) (1.53) (-1.67)
0.35 -0.25 0.36 -0.23
Board
(1.16) (-1.18) (1.23) (-1.06)
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Can the Market Punish “Barbarians at the Door” 7

Research on Reputation Damage of VC in the Case of NVC
AN ERE

YE Xiao-jie JI Qiu-lei

[ 2] NEBEFRGORANEHRZLFERATILBALE, BEUERE KRS REEHEA
AR Hm, SRR FESREBEAED o, HHRE RN A E L RAERR SR,
AR L R AL T B H A H %%%AﬂﬁAFﬁ FENGRRFELRNEFER, ARAN:
(1) BHRzEFERETRELMG T FA, PREHFF, HAMENXI, KEEMEED
%éﬂﬁ\%ﬁ$#%ﬁgﬁé% %wo%ﬁE%iTWﬁ% AR B 7 A A 4R
Bio (2) FAMARBMZT R, LT RE KR TR ﬁxﬁﬁ H A A
REHNEM, (3) HHFETMFEENZRRIKE, LT MRS L 25 LI F O\ A E W T
FIRRL, FRARER 7 ELA RN, ASUH A BT 20 R8T 7 A 4 RN,
TRFEETREFNEEFTRREFFLANERFR, WA TRERENENEELRE, BRYEK

FEBAAERENILENL,
[X#ERE] REEE FELH F&

KZH AR ZFER
[RESYES] F276 [ XEAFRIRAD]

4
A [ZEZS] 1000-1549 (2023) 04-0066—12
Abstract: The control competition between venture capitals ( VCs) and founders often occurs in the
capital market, but most of the previous studies focus on the impact on founders and enterprises. However,
there is little research on how these issues affect VCs. Through the case of SAIF involved in NVC control
competition, this paper investigates the economic consequences of the reputation damage of VC based on VCs
and enterprises. It is found that; (1) the issue has seriously damaged the market reputation of SAIF and
affected the performance of its fund-raising, investment and exit. The scale of funds raised and managed, the
number and amount of investment events and the number of successful IPOs all show a downward trend. These
evidences show that the reputation of VC has a constraint effect. (2) The constraint effect is reversible. When
the market realized that VC was misunderstood and restored, the previous adverse consequences were alleviated.
(3) In view of the damage and recovery of SAIF’s reputation, the enterprises invested by SAIF showed
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negative and positive market reactions respectively, indicating that the reputation of VC has “spillover effect”.
This paper contributes to a comprehensive understanding of the constraint effect of VC reputation, which not
only enriches the theoretical research of VC reputation under the background of China, but also has important
practical significance for the healthy development, self-discipline and supervision of VC.

Key words: Venture capital SAIF Reputation damage Restraint effect Economic consequence

(BT 2022-01-17
[MEEEN] M/, B, 1986 48 1 A%, FlERZRSHARRIBEE, D0 AR AT 5 M8, L03E&, o, 199249 H4, L
R R B E T A, WP At BE 5 5255, ASCEIER /MR, KR 70N yexiaojie@ snai. edu,
[E€TH] BEEARBEEGIHE < RSB 2 E RV B —E TR AN L A" (B HS . 71502103) ,
AR APPSR N BB, EFH TR T AR, AT AR,
66




kMK F R 2003 4 4 4]

- WS-

ARk, FRE RS H AT S T i R R,
RIUBRS R 2 BREE — O JREHE S RHL AR A g it 2
VAT Dy T R4 T EEAER AR, U R
Tl A R R R, RS T — 2Rl FASEE
ARG JE W . [Bl3E Pre-1PO %5 0] J %G 252 3| )3z 56
T, MRS LY 5 8 i N Z ] 4 A 2 4 2
BB KA KRR, ESEHEaS, HIlm, HL
TR AP 2R g, R XU B e AL A ) T X
MR, HEg MRSl s/ liziE, L —
SRR T “TTHREF R N", B4, HHIAG2F
TSN KBS FE = A i e X8 T H RPN
RESW TS ET e AT, HAE LA
27 AR I AR IR KB4 5T, AR e
o B 7 X 86 ) B E B SCHR P fE A R, X
T S [n] @A T EIHT, A B TR R
BNIIR A M A TR RS 5 8 119 75 2540007, T ELREAE S XL
LA ISR 25 1, R HAE B AT i o
B4 TE T R AR AR A

FYTF I, ARSCLATER WIN B K i 75 -+ IR i
HRLCZ R ], X HEA Al R IS, X —F A
FREAE T, & ERUERRZ FEm AT g4
), WG| TAE SRR R, 4t R E
Yo T REAFE, I HRHIT R IR Kbk
AR AT AU 45 5% 7 25 A2 0 SR R B4 T XERS 1Y
IER Y, MRS HIAZ S B s 5 i B
WRLL 2P fe A, R SCABE BT ML) B AR W% 1 DGR il
P EEST T VR4S IE, B, R
ER AT (BRSO NV I VR = 1 T Ol o = O~ g 1
FMBETE | PERRR AT N B HTHESSE, JEI TR E
B A7 IR WA e A1 W 3D & o 4 DR DS I S e 23
P Z BN BE & W T 7 R B B ), Sl
PUA, DASE s N 75 255 52 3™ 5 SRR S WK 2 )
SRR O, OGRS RO, TR S
DS 9% 7 25 Az 4 i e RN, FSE B, KU 4 ¢
P EA AN, A BRI e E R E T
FEE WM g2, AMGEm T HEE% . R 1
LEZAIIINERI, M HARS & T HOCH AN A T T

A A AN % S AR DA VRS s R BN R kU
WA et B, BNAAAS R 22

A SCHYBIESE TR EEARIAE AT B, A
SCUAE IR Z 4 i S B PoE 2 AR s B, Xt
TG BB AN SE SO A s 4h e, BUAATIEE
T G Bk Urin . B AL 155 07
P M2 4o, MR IGIE BN GEA T 5 b W42 il
Wz ERE, ol hyEn, Skadir
i WAL TTAF B AN, PRI Z A T B KU
BB E IR B AR X R B, (RLRS W ] BE SN LA
ElV-Aibl S SERE: & SS90 AT S S TREN: e
SBRRREAAAE R, NS 2 R B S
et e, ARSCHIFER B, M T B A 52
BFARE 51 2T 45 T B S SO, 3 e W XU 45 ¢
FOE TR AXT SE 2 1, FLA RO T DL i
T A R TORSEI, 5 =, A Sl 2 4 A
PRIZEIXTEE oMY, e B P 25 B 29 RO, B AT Rl i
X T4 07 A —E MR EE R 50, 1efh LRI
HAC2F R, PR MM IT LRI 32 B e 35 ok
Yo, S AR M AIRE R E R, 52
XL AR, B S YH BB i S A A0 A B X
—id R B v BTSSR, NI, %
SIPLAE T HERR A IE S AT [ AR T s, X
X T IRA TR XUBS BE BT B AL, % T U4
BNV S RAF P | il A FR RS I BAT B0
(B a

—. NEGRIREHRIER

M Gompers K F XU 74Tl “BF 4" AN
W IR (Gompers, 19961 ), IXUBS: 4% A 2wl
SO R A, SRR SR R XU A
FEESHIRIR S0 PR R A E HISOR S

L AU 5 75 25 R R S RN s PR 26

WU 5 P2 FEORIE T AR . B, KU
PFTUMERNE SR, BB SR 745 05 P XU
R B EZEIE AR, WRERHASWHESR
(Lee Fil Wahal, 2004 ; H/NARFIENTF, 2016°))

O R AN GRS IRAL S B SR A R 5, A SO IZOE o 2021 4F 8 ] 30 H, ENE 22 £ 5 2 78 b B IE SR B 3kl 36 =

Jr 2 PR 2 B3R, FRIEFASEBOSUR QB S MU 1o Je 255 —

67



- WS -

& F M VKGR 2023 455 4 )

TR SCHRHS XU 45 9% (1 TPO 3 BILAE Sy HL 75 25 Rl 1)
FRHE (Brau %, 2003, ZEHEELE 20120°))
WAETT 2 5 1) 1PO T A M2, HAE T L i 4
FEFIE 25 85  ( Megginson Fll Weiss, 1991, nf
NS, 2017170, BT, KU BRI L FRE L KU
BRI AR R A TAE, X252 A 2
HEHNE (Krishnan %, 20115 R4%%, 2013°7)
=, HABRR, WA #& R AR &R R 25
AERR ., B BHAOTT A ML BE g IR AR DL KA =07 AL
A BT A1 18 UG 5 ¢ AL A 4 B2 HE 44 25 438 b R B2 4 XL
W% %8 75 2% (Kaplan £ Schoar, 2005, Z=REAIR
W, 20170y

2. MBS H BT E I “ BIRRUY”

JIFVE UL, AR KRS A B LA I 1 R
U E Z R RERS RS R AR . A BIFIE B AR
BERLRG L R BEHE A PR, 580 XU 4% 9% 7 25
SR VIS A

— 5T, U 4R B A X LA A S
B . BRI, T KRR T 2 2
AR, HB—, MU A B T 3w Hr v 5k
o RGPS AL AT B T B AL R 5 B B 2 1
AR B BT, DT A FE 6 55 A T 3 b b e AL
(Gompers, 1996'"; Lee FI Wahal, 2004"*'; Gompers %,
2016 ; Brown %%, 2019 mt/NAS, 201770), 4
=, MR A S B TR R MY, RAF
AP A B TR 5 o R R . Ll R
VI BA S T A LA S R AP S VE G R (Baker FiI
Gompers, 2003, Plagmann #1 Lutz, 2019'"),
WA, 2017419, BB, UGS A Bh TR R
FIRETT, WMITE S RAR T S E PRI A |
ORGP Sk R34 (Hsu, 200417), S50, &
P KRS AR BRG] LU B8 RS w4, I3k
WoRy BA T PO FIJF IR R B ( Nahata,
200811, H/NASFIEMTS, 20161

Ty, KU R X AR B A i i
IR o B —, B A B AT B T INIESE
M7 B8, WESAEB R MR BEERTE, T XU
BB A SR — DX R R, B
JRURS 4555 75 25 BE A8 A% 108 1R A 50 A B 5 s F9 15 5
(Hsu, 20047 ; Piacentino, 2019 ; PL¥T4%E, 2019,
B, RUR B A B RS A B A e B 2
68

(B MR 5 B PTRENE o o P 2 R KU B e A LA A
ZHR, AMUREA AL A b P HETT 4 S8, Bt
FhnEE Z o E IR 5 ( Gompers F1 Xuan, 2009[21];
Hallen #1 Pahnke, 2016'% Yo BB =, MU A2
A B TARF BT B BAR SR, X A4 Bl L
Uy PO, & FH BB Biak 5 1PO J5 1 iR R 4
(Nahata, 2008 ; Lin %%, 2017'%; XINI%E, 2018'*))

3. WUBS A AR

AU A5 B¢ R B AR Z SR IR AE—UAAE , BEVT fig
FRE R, AT RE i TR 2, U 5 75 25
A T AH JC A 25 AR A B T R AL
NE™, H R D B HR A  IRUS: 15 5 B A 8 R
VA B W AL ST T Y O 19 BT S I, Atanasov 4§
(2011) PIRFFT LB, o S A AU 18 0 LA A i %
PWInZJE, HEEMTE BERIL, Wy i
BEW, Tian %5 (2016) P W5 £ W, Yk ve
b BB PO W0 55 JRVERT, XU 4% 0 HLAA K B 1Ry
TR EEE, FmESHEREGIKAN (LP) | HAth
HWALHLAE (VC) F1IPO PRAEFHL Y& AF ] T A2
i (2019) 77 WF 58 1 KUK 4% 9% 5 R 5 A7 AR B A
CAEYL” BN, IR Y RS B B SRR T A R
TR, Rl KU 55 i S Asp A At T 28 W) e
237 B i 2 W A AT

(=) FFRAER

A SCRIFGE A (B4 TRIAY 2 - BRS¢
FEZMMAT AR, B TREBE G E 2Rk
N” (LRI BT 30 532 400) WA OC
PHERCAD UL, BRI AS SCHE KBS 1988 AR HIL I A% Al
b, XA A T BORUS: 3 9% 75 25 A7 0 B Rk 1
15530, BARGFFEHELL AL 1 Fos

1. FEHIRCZ 4 5 38075 25 2 O S LA 3 B )
O

AR B XU 15 i VR AL 0 B =28 AR A~ B
W SREME LP (KB EAREE ) | R
BN (B FEABETT) PR BE Al (XU
AT RKIT) o WA RIS B9, & AR
th, AFERZ R B HOCHE, Wl — e IEn, H
o, SRR XU 5 BT LA AT 7 b S AR XU B
A, UHBRZLEE, 8B R XS IR 7E—2%
M L PREAR Al I A BT SR BURAL, R
PRI RS LA 2 5 A BT Al 19 28 )G PRl



kMK F A 2023 45 4 1)

- WS-

HOPREE A A 1B IR A XS B R LA i

PR 2 A S SRR 5 58 75 2 2 B A RS T, L
8

S Al TPO BLFE RO, A BRALLIRA], R4, X TR FAAFIER S 77 A JEAE 5 M W 7
mwws B gl
T BMkE —— M —— Havk | N
Nl e wyr Bl e
'§;’ E [ I 1 i ‘/[7‘—)E
it w%%% %%%‘&ﬁ%’ L ﬁ%&ﬁ‘lmﬁﬁ g
et \esew) o) (wew | R Kot
Aol R s
- +
Aol A (AR Al A

CAR |

I
Bl SHRZSSBRRRARE SRS RN IER

(1) FEHIRZ G T BORBE B9 2 Z R
AH LT XU B0 WA B R . W A WM Ak 71 4%
PEHIAZ A BN P2 2 AT AR, ok, 1
A 2 e T 5 B RS 488 9% 7 25 a7 40 Rt JEE AR G e ok
EsZmnl RE s N B, — M, URIAFIRA AT
FFATHE, & AT MR AR T ST
K, B SIEETT, 2 YR, hik S
R XU 56 % 7 25 A2 A0 RR E ARG R o, SR, DRI
AT TR Z AR N [ (Tian %,
20161, fAITRAIS &, 2019270, P R iRin #l
WA AR BT AR, iR B KU A%
PO, ATEZ R, R4S ML 7 A 4 25 2
hREEES ST, HHEEHTgIE LR E 15
M B Ry B LR, AL S e B A O 3
W, A RS T AR R
BREWIEEM, MBS F < Zha" 1%
(REFSE, 2011 | 2 Ak 6 47 R 4 38 i 28 14,
Xof PR 48 % BILAA i ol 1 7 25 b A A R e iR K
], e, TRl 4 S 80 XU 35 96 A 2% 32 4 L
Aok, ATREREE e AR b R B,
WG, WERRARMEELTESR “—fBES" 1
YEFR, 10042 i A 5 25 = 4 th 1 4h & BELR 1T RE A7 AE
CRAT, mEZM BRSNS T LR, BA -0
“RLET

(2) FEHIALZ 4 T 3505 55 52 TR B BRI 19 24
WAL, FEHANZ G FEOFEZ0, g4 25T

e N B T A 0p A PN S a A IR A SE %5 4
PERR AT oD B, EHIAZ FT RES | & K R i
TRRGE, T4 7 B W R D -, S SO #
BRI FAT R B SCk B, AR E
ol kAt o AN M B AL B S (B SCR AE,
201927y, B FECH LA AR 2, T ELX Ff
TR 2ZEAER I E LTS bR . B AU 2 FO A S T
B EAHGE , A RSB KT, T
AR BB TN T e DI KU 45 BE ML)
e g, ok, RTESESIEe, HE%H
AT BeA% 3 P AL KU R | s AN e M TR i
F, R BT S AR T B B A (8 R T
TS XU G LA P4 A 2 4l 25 B )32 I
BE, HHIE SR 200 8 32 03, AR RURS: 4% %
“UAEFEFR” MRCR (TR 4, 20197) ) &%
JG, FETHSRAREIE, EHAZ G T 80E 5 2 i
FEARRBS B AL At 084S, dEimsgmm 2 i 445 7
FIAVERIE, XFF LP s, #HHAZ 4 nl 68w
KBS B TS A KA FL S s i A &, AT
WA HASAE I, M5 e 359847, i 2 Tian 45
(2016) AL, AR SCOR 55 45 35 4 0 550 R &
KM IR R, XT3 LA ADI Ak A
B E MU T, I G252 R IR L 5 U %
TR ATEMEEIE, FRACHAIERIE, HEmsE ] X
WA MU S S TR, (52 Tian 25 (2016) ™' 1Y)
Mk, ARSCR AR A S8 . M B S BER S

O ARSORBEF R 58752 SZ 500 A BRI 52, PR R 3 07 T 14 S R A e AR

69



- WS -

& F M VKGR 2023 455 4 )

PSS Ty B AR B ST R B, X T
SRR AU S , PERACRE Ot 2 R S A
FNBBEHUGR EAE R, s 2 XSS AL
BB AT o AR SRS TPO Kt S Al 51 1
AT B, OO P A 2 A bk e 22 D 1) — Bt
151 1B % e A SR N 5 R T v S B 1 e
FF At B E S B AR, MRS R RN
GBI I 2 B S I E R — R R AT,
AR AT 588 T3 TR 1A R BN SR A5 LU R
BUYIRTA 25 Jn R 2 7 10 A2 3

2. PRI A T 0RO R B i
AL

AR K (2019) 7 ML, A SOR R 2§
SRR T ORI AR ML B Ui RN A A AR T AE
2, SRR iR SRl ANTE] Al SR
AR KT B 2B A iAol P HIA
TR AR, X ORI A ] e S BRI T 7
B, FEHIRA . —Jrm, FETERAMFRELE, Gk
Al B H BT 5 RIBAR KA B2 =2 T T i 7 1 B AN X
PR, TR BRSSP
REEAGE 5, B AL B0 2 1 B 245
B, MR LefE QAR TR, L, SHEHAz
SRR B SRR 2 A0S, SRR Al i At £ 5E
BFEMAM=HE, FEOMmATS R, 55—J7
I, TR B IIE, EHRZ PR AU
BRH BB 5, BB SRl nT
OERPFHEEMAACSH B, SRR 2] 2 w68
PR 6 Ko T3 3 55 07 YRR SE 1R, B A b Bt
D BT T2 AR R U Y S e, PRI STk
VR BT E FTRE 2 T R B, BT
RS HITY, 3k 23 i — 25 EUOUI A T 3 O
i b, N BRR A Z B REB TR A, HAH
(Sl AT RER 2B S s AETIT SR B KU 1%
TN BRI, BEMIA KA 2, RN R
PR ER, A0 ) IR Al T 3 B R I

=. BIRFITSRGIHR

(—) Bk
AR Z2 B 5T 30 4 AN 2 4 T BR3¢ %

o

P AT G RRFFFSE . X T IE s, %
IR FT L RERE B AL S 2 O 405 GOk, AT B 77 BT R
AHEI BT AR TR R 2R . A SRR S B e PR
NP S - BB s A A, ISR o AR T
Y LB AAESEAS, TR, HA R ) L
PE, HEEX—RO FER T ENH S, H—,
IZEIRIL T RS F 58 7 25 0 Sz B SR, M AE S
AT B AL T RIS IRV 5 5 5 2 A 0 e R
s, HIT, ZRFIVCRTRE . M\, BUES, 1k
TR SRR (R RIS 20157 5
PHAE, 2016, A5 T ELSC R MR o2 XURS: 4% 95 7
B Z TS K1) — R IV

(=) EHmA

1. FEE W FE A,

FEE I B AT L T 2001 4F Y SR
(SAIF), 2009 45 2 NP E W4, FE& W
PG R 32 5 0 DA S SR S5 BHE AT
R EEITIE ., Saiss . YT, R S i
W@, T WMELSE 2R ER P ERIEN <
FE e FE R 8 PR HLA 50 58, HE R Ak N a2k
ZWEIEN P EADE TR 10 51”7,

2. MR A,

W BRI AT T 1998 4F, 32 FHIEUR = A
KT L7 i B B F 257 A A A 2R IR = S it JF
KA MBI, FEE WU T 2006 A IR
Pemm IR LS XBRZLE %, = 2008 4FH Ay
JBELL 3] R B T B B N R KL, BT AR — KRR,
2010 4F 5 H 20 H, 4B F F s 06 28 or = s 2l
S

3. A A

AREHW K L REAE RN G FERAET
2012—2015 4F, #e IR & R s FE ] 43 WA~ [ Bt
DU 2T B A G i 425 WO, SRk
DY E R

BB, Al A “pad)mT RN
47, 201245 H 25 B, HEBPLmALERK, 4
e NES SEANTS YN S 2 2 /i D5/ S S il B
FEE WINEAKNTE 2 A, XA, AT

O EHREBAERRZ S, RRTGSEIAF S, R, SRS R [ ATy, 3L EREf e, HERAZ S 4 xt

IRl S T T
@ RS, FEEWINEM, hitp://www. saifpartners. com. en/
70



& oMLK TR 2023 44 4 )

- WS-

WOR PR T B EA, BURIGRE A N
T, BIRZICHE, BN, R “HIE" F
B R IR AR, RARTIIEROE g R
MAEAMTHEE RS e, RERITAHRS, DR
PESACZONFTRT, a0 T2 T (N Wiee . &
RIS AR UR T, A SR B <
", s BRSNS “MERE” FLR
Wi, BEfG, SEUTE 11, 81% 155 1 BRI A i k- 45
s, &I S — KKK, T
2013 4F 1 H 13 HIRZATL N CEO, AT M A 4%
FEFRKES, e, RKILEREEGRR, MOl
Nievg WA,

a1 = SO = NS I A T 3 ] &
7, HiRE LU AA, RRKILFEESE KK
RS IK P O R B WA, BRI R 2,
HHOCHE S 2 A B BOE e, 2014 4F 8 A, LR
Wom At ES 2 IR RAR R, B2 T RKIT
CEO Al # 55 R 55, LUK 288 By R 5 3045 =R KL,
20154 1 H 4 B, POEHMA B 6, RKITPHELME
B, ZBE PR, R b IR A S R
R

P AT 2 4 1Y) 2 I () 5 e T B SR
R 1R,

*1 BETRAREINZEE N
[Vig=s I} [i] G 2FXTT G 3pd R i E s
2012 4 5 J— Bl A N R KL | RIS RIS T 28 =05 I G T | RKTIREAL N CEO; E
H—BirB 2013 4 6 J1 VS SEE WM E | MIZHRE,; RKIFEEERASNTA,; R ESNE | L %R AN EF K
Rl NI SN WL RN & HR S5
s b7 i | EAR KT
Wb B VS fHZEIE KA | RV R CEO AEFHS ;. RRVLRIRAFL R FACTT A 121 [
2015 4F 1 A -
B == ]

M, Z6I2H5iTie

(—) BHRZEFFHRE T FRZH

1. [T ENZHREWE

FEH A R S s — B By, A&
B K 2 S e M B i N S8R AL, OF
KEMREA LG O, MREE &L T
CHEF A A7 . A4 WIND 4R giit, 15—
B B ok i (A B (B T P, 06 T - BRI A A DG I A 4
WA 394 5, Hp R Z 0 st it n e,
AR, RAFRGZZRE R, (SR
ARIE A BN G, R 255 J2 TG ] i e b 1l 28] 453 7
AR HIA Z G5 B B, Rl S VTP w58
i Bt F B R, PRI ERIE S T A AR B T T R AT
FIFETE . XA RAVRE], AT 1A %% 1 Z)
MRED AR, [a 2 AEF WA S vh A2 45 0 7 2545 LUK
52, X DRH ST ]G L BB AR BIAAIE

2. FEEWIIE i,

W, RN Z 58— B (2012 4 5
H—20134:6 H) lE %82 TEZHAEN, FEZ

O B SCHRH PSR A UG 15 8 7 2 i R AR

i MAESE BB (2014 4F 7 H—2015 41 H) B
FRAATHAE LW KB kg0, %k 09 75 2545 LUKk
2. I, ALK 2012—2013 4FAE g 7 26 52 P dw ™
FAVAERE 1A 2 MRS WM B R ATk, Hopiss
AR A X FE B W T I G RS, AR
A BRI, 85 AT A= R
GPREE, — EIEBRTES KBS b SR, $HIA 4
X HAR FEHER 1 B T AR RZ I, ARYETE RHEE R LA Y
DIAEh E AR B HE 24, FE s WNTERE A 43
HI=4F (2009—2011 4F) 4rilHE2 % 6 24, H 4 4
M 11 44, WiAEFE A Z g &S AE (2012 4F)
HEA A 20 44 O 3 TG UE S8 T 45 il AL 2 4 i 5
FAFE S B E T IR WA,

3. THRHEZRMHER

S HERR HoAth PR 0] R R T, AR SCRL <3
EMT K “ll#R” VR OCHER, DL 2012—2015 4F
VERBFRIE R, K2R e R b M el , 450 %
PAE X B RN Bk 2 5 5 E IRITAE G, JFJoH:
fhERKFHM, I WIND S Zmit iR, wRgH

71



- WS -

& F M VKGR 2023 455 4 )

PEE WA LA AT RO Bk, o L
e B W TE T A 25 A 5 JLAR I T S e b A 7 1
HA

(=) Rg LM ERZHTHMA F0¥H

I KU 5 AT AR R 5, A SCREER
IR AR R o — AN R, S IE ¥ (CDH In-
vestments) JNAZ T 2002 45, BB A %G B A & A
B FP A AR B HE AL, TR I B e U LA A i T
Fotk @ dE—2 i, ASCES A vE RHE Kk AR 1 T A%
B EABEBUXBS B AT AT 20 44 R SR HLAL, fE
R AT RRAL, AN, ARG I R RA S B
ARBCT KSR A T AR AR T R B, 1EAE =
AXTHRA

1. P22 A5 B8 B 0 I B Il A S

FRAEHT SO/ BT, 2012—2013 4F & 38 5 W YIf 75 2%
ZARBN TEE AR T 2014—2015 4F Hi 2 % Wik
B, R 2R TR WM ST AT A SR 3 4

BB EE . N A RETT AR Y, 78 768 AL 4 Xt 38
IR B K Y 2012 4F, KU 3 e A7l d8 iR B 4R
e m A EK; MIEZT, 385 WfE
2012 4F AT S5 e D sk, AT —4F 54 T 3 Hit 4,
CIRINEE-S7E 7 POE - =R A1 E-2 8- S>3 ooy Y 1A N
B BSR4 &t — ik, FEE I 2011 4
SEEIL G SN 10.92 1270, T 2 Z W EUd 2012
EEHBETR N 0, 5 S B X A2, 720 %4
VC SIS &80 5 17Mb | 4 He ik 21, 26%, 2014—
2015 AERAVLAE AW Je e Br 208, DA TS TE BH T fé)
HRMPEE WA “WHE”, HAEERS —ERE LY
WAL, 2 A, FEE NSRS SRR 2 7]
Fb, 2014 4ESFEE T 2 HEG (440 13.21470), 2015
EZLET 4 B4 (4%038.091278) . Mk, AlEHL
FA SR A B2 Y R B R SR R I — 2 A e 8, (ELI
FEFEE WM/ NMEZ, BT WL, BRIz S B R
EAS B BE B WIS TR I B T RG]

x2 EE T STTLEH1H 2009—2015 FHEESER
Bhn/AE0 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015
AL, SRS KR
PR WM BRI B (X) 1 7 3 0 0 2 4
MR RS ER SR () 1 2 3 1 1 4 2
I 20 4 VC SHER SR () 6 16 15 11 4 17 15
VC AT B R SRR B B () 124 240 617 621 548 745 2 970
B A2 SRS S
CE SRR G4 (f27T) 2.00 44,17 10.92 0. 00 0.00 13.20 38.09
MR RSB ({0T) 99.73 108. 46 91.41 2.57 3.57 14. 40 5.49
i 20 45 VC SHEILE S/ (270) 167.28 224. 19 307. 46 191. 88 51.96 232.68 501. 66
VC AT AR ST S S8 (f20) 1285.00 2567.90 4231.49 2177.85 2 514.50 5117.97 7 849. 47

2. PSR EE R WP S DL

3 HR T WIS 9 AT ELALA 4R 953 2
MREBLXT G, B, MR RBIERE (A F) kA,
P27 B B 5 2012—2013 4F (10 5% 95 R 01 %
Rz ARG 7 A 4R, SRRV A R 1%L
WAy 51 11 2 14 &, MWATIEEE AR A, 2012 4F
AT ERBE PRI, 2013 4ETRGEEIK A, (HIX S Hp R fiE
PRCTE s W AR . HE 2014 4, RKILH
GalbRURSS , FE&E WA Wk, B IE0A I

U B RO B 2012 4E . 2013 4E B9 25,
EFA29 ik, Hk, MW EEEH (B ) KA,
FEE M HY 2011 4E /Y 11. 65 1270 F FE S 2012 4E 1Y
2.84 4470, 2013 4, FEMIERLE | AT 20 44 VC
M7 A% A A ATk | A b4y B T 429.72%
2 173.88% 15 5t T, F& & W B0 B [ 80.33%
2014 47, ISR B R FE & YN K 869. 35% 1Y
Wik LT, 6. 01 AZ T Mk 37 3 9% 4 4545 5 0 48
SAF Y 0 5 B BT 42,40 [ZTC LS AR 22 Hg , %

O  AICGEKR TP WM E J5 MU hitp://www. saifpartners. com. en/, FEF A3 F5 1% BE 53 M 4GE .
@ BEAh, SHHEAEREAE 2012—2014 AER KA ERHEN, —HAERRE RIFHHEE,

72



& MK

2023 4F55 4 1)

W4 5453 -

J&, BRATCRAERA R X ]y AL X T3 E
WA “fE R, N CRERTLIE 1, fEfEfl
Gr PEGEE Z W™ 1 2012—2013 4F, FE & Y
S RE 1 RIG RG], KT = AR K
o MRS B BT E ) 2014—2015 4, HECE K

=3

PR ECR R T 18 AR 22 8, R ARVT
%ﬁﬁ%oﬁﬁﬁl BRI Z S0 T 385 W)

, WA Al A R AT A LA G 1 R B
WTAEEM%éﬁizE,&%%wL%E%W%

A,

HE NS AT LI 2009—2015 F 357 BN

febr/ ARGy 2009 2010 2011 2012 2013 2014 2015
AL, B R
TEE WM R I (i) 10 14 18 7 4 29 28
SRR R (i) 10 30 25 11 14 18 15
il 20 44 VC B R 618 (i) 167 266 396 252 316 621 719
VC AT\ B A B S % (i) 594 1 180 2200 1751 1 808 3626 8 365
B A% IS B4
TER WM BT EH (12) 5.10 24.30 11.65 2.84 0.62 6. 01 1.05
SR A RSB (fLoT) 16.77 157. 12 61.50 5.11 29.95 42. 40 1.45
I 20 24 VC B B 440 ({27T) 46.78 78. 69 86. 48 39. 82 1.001.97 103. 64 71.12
VC AT R % &4 (12oT) 775.38 1 043. 83 2561.91 1 704. 85 1 886.78 4 376. 74 5 254,96
CH . AR EIIE
FE MR A B RHBIE (&) 3 1 3 1 1 18 22
MR PG RR REE (R) 1 8 14 7 7 11 12
Hif 20 44 VC BRGHEBEZEBIE (&) 73 110 234 155 208 468 565

XFBE L YIR AL BRI

3. AR

DR £5 9 75 725 52 A0KE Xk G TPO SR 7 AR AT
TR, — SR BB ER AT AN 3 B0 L B0 Al Y

JLRTRE, ZRIEBURERSF R SRR
W, N3 4 i, (eI A il =47, T8E L

2012 4, H PO $dfg 05 HJF =45, fhpiE s
MNP E BT, AHOCHY PO I Sk Z W K &
R, P AZ AU S5 ) 3] RS 5 R B A I 3R
RS E W E T PO IR . MHIE
ZF, ArHHLA Sl | ATERT 20 ALK DT AR TPO

PN BT TPO Y 535 T 7E 28 il AL 2 4 3% & 1Y IR C R LR 22, BRI,
=4 EHE TIN5 T EEHLH 2009—2015 £ TPO B HiE R
LA 2009 2010 2011 2012 2013 2014 2015
PR PO iTE (GRE) 1 3 1 0 1 3 2
SHHEREEE PO iCR (GiE) 1 8 1 1 1 5 2
Aif 20 44 VC A9 TPO id% (/) 6 26 18 13 11 24 12
VC il ik PO B i st GiE) 77 221 171 106 27 126 172
(Z) &G IH BRI LI LT WA, MIsHEIRRN— L%, |

QT ST I, DU 45 % 75 3 32 AN A 23 0 5%
Plkg B &= R, i H B — R R

" M BT A Al ik, AR
FHERAFOT AR I B I SCIBEAllxo o e 4 il

JeiEFH M, T BRI R i 2 S
Jast R, MAH%EHHME%XO*Emmﬁi
5H25 H, X 2B S5 Bk H i,
& T REITEIME AR TR R F, S

73



- WS -

F oMLK TR 2023 45 4 0

BRI i) 4% S B8 B N AR B, T LR 4 A 25
TIE2015 R 1 H 4 H, ROREHIACZ A B
SR H, RAVTYAHE R, IR T A A A
flR g hIfdE “TTH RPN, F8 & W 5 2 W
BRED, LT, XA HBE RS, I
FAN T I RAGT

1. 3252 ) R A A AR R

BESAFMH, TEE WA R EHA
At 14 % OREHE LR EXEAEH, A—
FAEHEN H AT IG AR AL E R, B KA
YR LA, MK L HIBR . e Tzt
FREARNA 12 K, BESE - AFHMH, 25T
R Iy i) L ARSI 10 B (AR
[ 71115 5 e A B o 20 0 = N 5 &% 9
TZFMTRHEA N F S 9 5K

2. R aE RS

A SCR T R T AN 25 ek g, B 58,
BEAbiE o, g (20124E5 25 H), ik
Bt 0 2011 4 11 A 1 H 22012 455 A 21
H, ¥FHM4= (201541 H4 H), EBRAMETTHE
FIoh20144E6 H24 HE 12 H 24 H., Hk, FHAT
Gy R Al T2 F1 P9 B9 A~ IRl 5 36 5 T I s ek
PEPEmIE, TR HAMRNN « B, R)5, AR
BRAGHY o B B IR IAE A 7 1 P A A

2%
1%

tR %, I FHA B 52 B A 25 60 2 T U 5 45 3
MR (AR) . o, WFMHE DN B
Bl R 20, FEBOIE, BRIV BB Al 2
K (CAR),

3. RERAM X T & 2 i S T 3 O

201245 H 25 H, FfiE & RIESIAZ S n)
WA ER, Pea WIHIFEBPENG &« 1T p B s
PR, IR R B A G B T FE N AR BT A Ok
miosal, WE 2 frs, SeB BT mIFES A H RIS )
P R E e R BKIREE N, HX g sh—
HEFSEFME LIRS 6 MRS H, 1A, FEL
YA LA Y = AR T8 KA R T R A —
S, IR LU AR s 4 2 ) T B i TR, AR
KIS TR ARG TS RN, A SCs B [A]
W (-3, 3] EREME ORI AR R,
mE s PR, WMEFMFA YK, Vi EIHBA R
H-2.10%; BWEFHHFE—K, F¥EIHBHILE
RH-2.29%, HHTE 5%HKFE R, U5
T, TR BRI S B R E N R 2
B, ERTIEHERTRE LA A, X5 Y
M (2019) 7 M AF AR A H R 5 T0R B
(2019) P HBIFSE K IR 1L, 1M b £ T T 3 I
BN, B IAL Z Ao KU 43 98 7 25 A 4 R
59 F L R,

CAR

-1%

-5%
—6%
7%
-8%
-9%

B2 FEZIMEGHHXELTLARITEHKERENE

=S5 HETMXE ETARM TEEZREGNTIHR N
] 77 1 FRIEBILEE (AR) P2 Bl ARG (CAR) T{H piH
-3 0.61% 0.61% 0.817 0.422
-2 -1.16% -0.56% -0.516 0.611
-1 -0. 88% -1.44% -1.367 0.185

O BRI ZATYIREA & T R RINET , BRSEEH R A R IEWEIrHE

74




kMK F R 2003 4 4 4] %S4 -
i ) 7 SEYEAIN S % (AR) X B AI A% (CAR) T{H p 18
0 -0. 66% -2.10% -2.370* 0. 027
1 -0.19% -2.29% -2.358* 0. 028
2 0.45% -1.84% -1.777" 0. 089
3 -0. 86% -2.70% ~1.448 0. 162

e e o HRE 1%, 5%, 10%HBEFREAKTE, RERR, TH,

4. FHRAME X TP B IR FAF R T R

BEERSLRE, RRIUIWEDLAKAR, H
2201541 H 4 HRGEMIAHTE 4, R
WA, ARERIE, B MERE, T8 T
M et &8s <Ra” 7, Ba, ¥R
AT LA BR , 8RN B R, g s
BRE RN WE? M 3 ATLLE 1, EARTEFIEH 9
FREARN A BB E (AR) FHME R
-0. 183%, {HJEMNFMFH AT 3 RIFLG, HAFH @
W RIINIE, FEFFHZE—KR (RI20154F1 H 6

H), S BEIss R Wis s 1.912% , WEIFIF5EE:
MIFHORE , TR AR B3 B UL AT
CarEiiy Liifs, Bkl st aifot 70,
K LT AR RN S H 205 1 Kk F] T
W, MJE BiHBAI s R B B P, X R, T
Yt € 6 W P 25 R S T A 1 T 3 SO0 H AR e
B SEISCML, ASGEBEE O [ -3, 3] BN
FOE TR T R N, g 6 iR, M
HRETPIRH LR, —HBFHAEMR, BiHais:
RIPNIERL, HEDIE 10% 7K F W,

6%
5%
4%
3%
2%
1%
0%

CAR

-1%
2%
-3%

B3 FEREFEHPXEKLTARR BN ®EETIHE

x6 HETMXE ETARM TEERESHNTIHR M
e ] 77 1 FREBIE R (AR) 1 ZAHE ARG (CAR) T{H pfH
-3 1.57% 1.57% 1113 0.282
-2 1.12% 2.69% 1.911" 0.074
-1 1.01% 3.70% 2.412* 0.028
0 -0. 18% 3.52% 2,020 0. 060
1 1.91% 5.43% 2.339* 0.033
2 -0.76% 4.67% 1.935" 0.071
3 -1.22% 3.46% 1.554 0. 140

., ARERERTR

(—) As#®

ARSCLAGEA I b 08 2855 8l — i 1) 7 L IR B 4ol

R4 o], AR5 IRV 503 75 255 52 40 S LR O 1 22 5%
ERSED CTTHMEEN", X
L ,;E-; NI /J‘I‘]

AR, wINY
F R AR RS R, KU
MMz ZiEe, 51k THASS AR, R

BT




- WS -

& F M VKGR 2023 455 4 )

Pt AR R P AR G Jept 2 Bie DL
RS =D MU T PERE W AE B HE 42 A8 Ak, T DU S
W2 R TIE . AR SCLLE IR S, IR
HLRE B B B A 0% 1) S Aol A 4 B R 7 25 32 4
SIHRMPLE SR . — T, TR AR H B iE
BCGRTHT S A 38 S L A3 B 8 N B T AL
VC A SR 52050 f a8 B9 R 5 4
i, PO RHIESE, RMFEZMZIEMEN, FE
WS | BRORIR HERTAR BT B R AY, 7E
FERATA s R 2 Z 58kt BefS, RKITEW
PNA TR A, (REAESE T 58 & WY e 5 AL
Z ARSI T, AT SR T — e R
HYPRSE , JF HARRL A SESE | o Rl Hh o5 i AH CEL
PEARATLAMITE , X FRBH, RUBS 4% 9% 7 25 A2 450 T4 %
HURY B B HA AR, XRS5 5% 7 25 A2 D 25 7
FRRREE L ISBRATIR AR, 55—, KSR sE
EZWEA U, SR HA T RSB Al i
PSR SE0E , 38 5 R R N 75 A AR B A A
AP RASE ARSI T 5 & IR 5 A ¢
B BT wE S H AT S =R N B A R R A Rt
RBAIS #5224 T i
BT N, TP KA 2 e H T 3 S R 2
B X MBIV 2 HIE ] T R 28 1 2 3 k2 2
“UH T, MMM B ENE A S, Ba
“ s B LTS A LA A

S0 45 R N LA SRBKON; T TIAT 1V UE T R 4% 9% 7
EMEEME, B —OCHEGER, HAZ 00k ™
SEMAAHR. YOG R 4% . WHTRE ST . MRS, LIk
i, SERENIT, BARRRAER IS #%
e ARHAERRTT, RS ITEE ICE ETTA R T
I HE R J5 ] RS20, P 2 )X P 2 RSO S AT 3
1), M EWRE R ERAR G RS i, A3Z
P SR 0 R R R TT AR S XK, S e T
B, SCRME, IENFER BB, TFEE AR
S Y REE S A N E AR T AE R A TR Es & ]
B4,

£ 3Lk

(=) #r B«

L XX B R I

Si—, WS GEHUA RNEE XS [ B R S
Hidgp , YRS BTG SR B B B A2 it B
WUERT E B0 E, AR — R sh SR fr A <R,
BEURIEA YR ST . AR IR FEDNG ST, 2
=, BB AES S R 4 R % 5 2
Jrik, WERPEINRRAE . TR E AT S SO A
FAT AT AR B, st E R, AR
AT, X T KU A SR A] REAT AR — L8 0
EETRAE RIS £ SRR R AR 1 B R i B
RHER, W ASMREER, B=, KL
P e R Aty i SO (AR 55 A RIS, 2 BB Al
L PS4 N o R I ) S S PSR e e i 4
REGFEBEARTR, AL —Br Bt RS
t, MBS SN 2 FEHT RKIT, B
O AR Z B0 2K, P, XTI B
B B AL SBA R . ARSI B R
FP kR,

2. MR IHL,

TEVERIR Z i eh — B Be, R« sms”
YEXG K T A2 BB ) iz TR EE, W85 X
BT IS, ISR, FE R AR £ AL
ZAR AT IO R, X R IR A W A
AP AR B 4 . R, SRS AR
FUAASAF BOZ BV EAG , RE E A EIRED
B W AL

3. XHHEE P AL,

TEARZGIH, SR U X T 7 L BRI A
ZHIFEAEZ NN, RKRILAFENY R2T Rt
HAH AR RRATR T Y, XSRS T A
RIS LR > T, (HUR, RSN —J7 e 4 AL
AR Z VG R R VI R AOE R,
WU A D ZsE X T i A F R, B feLE
Fris B 55, JFH AT R i n] g ik
ISR, 4P 2 58 T I 4

[1] Gompers P A. Grandstanding in the Venture Capital Industry [ J]. Journal of Financial Economics, 1996, 42 (1) . 133-156.
[2] Lee P M, Wahal S. Grandstanding, Certificationand the Underpricing of Venture Capital Backed IPOs [ J]. Journal of Financial Economics, 2004,

73 (2): 375-407.

[3] M/NAS, BTy, KB SR R [J]. EHE A, 2016 (11) . 184-185.

76



kMK F R 2003 4 4 4] %S4 -

[15]

[26]

[27]
[28]

[29]

[30]

Brau J C, Francis B, Kohers N. The Choice of IPO versus Takeover: Empirical Evidence [J]. The Journal of Business, 2003, 76 (4):. 583-612.
SRS, b, BEERAE, FB R BEON L "SRR IS SY [J]. SUISE, 2012 (1) 105-119.
Megginson W L., Weiss K A. Venture Capitalist Certification in Initial Public Offerings [ J]. The Journal of Finance, 1991, 46 (3). 879-903.
MUNAS. RS BEREA | PR SRR (] WPMEs ], 2017 (3) . 30-43.
Krishnan C N 'V, Ivanov V I, Masulis R W, et al. Venture Capital Reputation, Post-IPO Performance, and Corporate Governance [J]. Journal of Fi-
nancial and Quantitative Analysis, 2011, 46 (5): 1295-1333.
ey, WA, fAE. S BRAEfl TPO HRAFERENAT AN ? ——J T/ MRAADLAR B SEIERTTE [J]. TP BIEE, 2013 (2):
133-142.
Kaplan S N, Schoar A. Private Equity Performance: Returns, Persistence, and Capital Flows [ J].The Journal of Finance, 2005, 60 (4):
1791-1823.
AR, R BT SR B A R ISR FEE AL [T]. 235, 2017 (6) : 60-66, 97.
Gompers P A, Mukharlyamov V, Xuan Y. The Cost of Friendship [J]. Journal of Financial Economics, 2016, 119 (3): 626—644.
Brown G W, Gredil O R, Kaplan S N. Do Private Equity Funds Manipulate Reported Returns? [ J]. Journal of Financial Economics, 2019, 132
(2):267-297.
Baker M, Gompers P A. The Determinants of Board Structure at the Initial Public Offering [ J]. Journal of Law and Economics, 2003, 46 (2) .
569-598.
Plagmann C, Lutz E. Beggars or Choosers? Lead Venture Capitalists and the Impact of Reputation on Syndicate Partner Selection in International Set-
tings [ J]. Journal of Banking and Finance, 2019, 100 (3): 350-378.
Hi, VL, B, TAL. TR N . MBS BN AL Al i B B ——AT e R S AR E A (1], BRI, 2017
(6): 82-103.
Hsu D H. What Do Entrepreneurs Pay for Venture Capital Affiliation? [J]. The Journal of Finance, 2004, 59 (4): 1805-1844.
Nahata R. Venture Capital Reputation and Investment Performance [J]. Journal of Financial Economics, 2008, 90 (2):. 127-151.
Piacentino G. Venture Capital and Capital Allocation [ J]. The Journal of Finance, 2019, 74 (3): 1261-1314.
WA, BREAE, XUNR. It aA B R A SR BB = (V] MITE TR, 2019 (4): 32-43, 68.
Gompers P A, Xuan Y. Bridge Building in Venture Capital-Backed Acquisitions [ M]. Harvard Business School, 2009.
Hallen B L, Pahnke E C. When Do Entrepreneurs Accurately Evaluate Venture Capital Firms’ Track Records? A Bounded Rationality Perspective
[J]. Academy of Management Journal, 2016, 59 (5): 1535-1560.
Lin R, Li Y, Peng T, et al. Venture Capital Reputation and Portfolio Firm Performance in an Emerging Economy: The Moderating Effect of Institu-
tions [J]. Asia Pacific Journal of Management, 2017, 34 (3) . 699-723.
XURL, RS, BEASH. WU | BAIE SISt —E TR =AY SSET [J]. hEBEERE:, 2018 (12): 110-125
Atanasov V, Ivanov V, Litvak K . Does Reputation Limit Opportunistic Behavior in the VC Industry? Evidence from Litigation against VCs [J]. The
Journal of Finance, 2011, 67 (6): 2215-2246.
Tian X, Udell G F, Yu X. Disciplining Delegated Monitors; When Venture Capitalists Fail to Prevent Fraud by Their IPO Firms [ J]. Journal of Ac-
counting & Economics, 2016, 61 (2/3): 526-544.
T, B, A BEAEE B “fede” Bni—k AP E LT AR RA SR [1]. &5, 2019 (9): 169-187.
s, 2EF, WEE UE CRIBONT . ERIH . EUERSEEER——HET CHEFT MR (1] IR, 201
(10) : 125-140.
WESCH, BT, AR, SRR, PR PR SEHGE B9 RN (B BN AT S —— S TR E R R G AT (1], 23R,
2019 (11): 64-69.
b, by, BT, MR A SRR W RS A
(4): 149-160.
SR, RITRK, PR, AR, BIR AL THVERT™ | ISR 5 AR R AR B —— T LI R G [J]. 23tise, 2016
(1):63-70, 96.

H T L MU A S RO [T]. P E T, 2015

(FRBF; RIS, Jteshit. kat)

77



BT - k# M 5K F R 2023 45 4

HBEP T B SR N T B A

Structure of Household Education Investment and

Growing of Intergenerational Human Capital

z B xIFEm KKK

JIANG Heng LIU Li-li ZHANG Yong-lin

[ Z] AXHMBRISERHATLRKMAT TR SERZREAE, 2N XENHFTENG
R AFNE, HRRENERNGHFTEFARNGTREER TR, BAPLCHTEREHT R
AEAMEBREORERN, BHARNENEMHF SN RERZBLES TR HNIRLE
HERE, BXZHERERGLBRBSN, REUTER: TLHWEADTRKPFREK, KE
HHMAFT A AR LA S AHE; SAFTNENEALAENTANRARVEES TH
GEMREBRAEFERE, RARRORE2RBELSNR TGRS, TERALAELHITERETE
TAAFAGRTHEEF B RAT TR G RENESNH, ERNEAREEERNZERT
EANFAREARGEHNG TR ®E, BETRITRAEN T WG RE, FFRERTURE “EHH
ME” “FRELEAR” f CRIEHFT FEEHAFIAL,

[KERE] AGFEAR BHHREMH hBRES KITHE

[FRESZES] F240 G40-054 [ SZEfFRiRAS] A [ZE4S] 1000-1549 (2023) 04-0078-12

Abstract: This paper establishes a dynamic model to describe the multi-dimensional accumulation process
of human capital during children’s growth. The model analyzes the structure and decision-making mechanism of
household education investment, and points out the multiple values of time and material capital. Social and
family education have dual effects of complementarity and substitution. The input structure of intertemporal
decision-making is determined by heterogeneous accumulation variables and the environmental variables in
different periods. Through the comparative static analysis of the three-period update model, we conclude that
the lower the initial level of children’s human capital is, the higher proportion the household educational inputs
account for in total investments in early childhood. And the investment proportion in children’s school life is
determined by the initial stock of human capital and accumulation abilities of different dimensions. The ability
with excellent performance will receive more investment and training, and keep improving. The intergenerational
elasticity of human capital can be calculated from the econometric model. It explains family progress and
inheritance mechanism. Congenital inheritance and family education are important ways to realize intergenerational
transmission of human capital. The research can be used to explain typical educational phenomena such as
“teaching students in accordance with their aptitude” , “inheritance of family skills” , and “the nobles hardly
rise from poor families”.

Key words: Human capital Investment structure Comparative static analysis Intergenerational elasticity
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Impact Mechanism of Digital Infrastructure Construction on Corporate Innovation :

(QQuasi-natural Experiment from the “Broadband China” Strategy Pilot
B OE

ZHENG Yu

[ Z] EHRFEMREERD NS LT NLEY, THLHE U BRKATIRERE MK NLE
EHENEA, %%Fﬂ%% ?k&ﬁ%?ﬁ&ﬁiﬁ%ﬁ%%mo%%ﬁ%%%%ﬁﬁ%%ﬁﬂm
FES, WESEFEA, N “FWPE" R R EAX—EERKEE, FIA 2008—2021 £+ E A K
FoaaE F kAR EEHEREAS NV EHHEE, LIEAE TR FEMBEERS SV FZ H X
o, MBERIEL, BHFHEM B EERERY WA LAH; ERFEMBBHEERY WA L6 FTE
B, WHAHEERK, RERERCLKEFNER; mRFRRY, TUEAZEEMEERL L
BUHAEEAEAYERN, XARXET “EFFE" B XK EIR LR ELIERE, N7k
HMEESAVAFXZTAHET GEAFERAFT R EE RN ALR, BF T HFEMLEE
Pt b 6] F 8 R AL, BF R S0 T LAY 4 b 3 3T 30 A 1k e B R R SR A BT 20 3R GRS KA,

[ ] BrdaiiE SLelFH WHALAHTH KRERE

[HESZEE] F270 [ ZEiriZas] A [ ZEZ%S] 1000-1549 (2023) 04-0090-15

Abstract: In the process of digital infrastructure construction affecting corporate innovation, market
uncertainty reduction and resource allocation optimization play mediating effect, while intellectual property
protection, industry nature and property nature play moderating effect. Based on the information resource
theory and the corporate innovation theory, the author builds the DID model, and uses the quasi-natural
experiment from “ Broadband China” strategy pilot to test the relationship between digital infrastructure
construction and corporate innovation by using the data of China’s A-share listed corporates excluding financial
and other special types of corporates from 2008 to 2021. The results show that digital infrastructure construction
has a positive impact on corporate innovation; in the process of digital infrastructure construction affecting
corporate innovation, market uncertainty reduction and resource allocation optimization play mediating effect,
while intellectual property protection, industry technology intensity and non-state-owned ownership play positive
moderating effect. Based on the empirical test of “Broadband China” strategic pilot quasi-natural experiment,
this study expands the application boundary of information transmission theory and innovation interaction theory
from the aspect of the relationship between digital infrastructure construction and corporate innovation, and
reveals the impact mechanism of digital infrastructure construction on corporate innovation. The research conclusion
can provide a theoretical basis for corporates to promote innovation activities through digital infrastructure con-
struction.

Key words: Digital infrastructure Corporate innovation Market uncertainty Resource allocation
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Marketization Process and Regional Economic Imbalance :
An Analysis Based on the Night Light Data
REME FWA

ZHAO Jian-mei ZHU Yu-xiang

[ ZE] PEKSBN TR EETRIRREFRLELHE? AA X RE R —FK SR,
R BB O EZR AT BB T EZRFAHERE, 44 2000—2019 F 262 A M W 89 7 K 2
B, XALETE-ERRN T EFRERATHMARBEEF A HEHEREH, HARLN, THhHR
DEMETHXEFWHAHELR, RAEINMKAT AU A BN AR EFZRNEAELFTRE
RBRAENA R TN EERGNARENRE, RERE, AXKA@#THLLRE S TR
FUhERFfFEVENAR, AERRFEORREHEREMAN R AEEZ T MI R MK Z 5
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[XER] WHM ZFAFEH WETEHEE FLER

[FHESZES] F207 F061.5 [ ZEfERIEAL] A [S2E4S] 1000-1549 (2023) 04-0105-13

Abstract: Does long-term market-oriented reform in China promote regional economic imbalance? The
existing literature has not reached an agreement on this issue. This paper calculates economic imbalance based
on the night light data. Combined with the panel data of 262 prefecture level cities from 2000 to 2019, we
apply the instrumental variable fixed effect estimation to evaluate the impact of marketization process on the
regional economic imbalance. We find that the marketization process has significantly exacerbated the economic
imbalance within the region. Heterogeneity analysis shows that the role of market-oriented reform in widening
regional economic differences is more significant in areas with balanced economic development and areas with
high degree of marketization. The channel analysis reveals that the industrial agglomeration and industrial
structure upgrading generated from the marketization, the resulted unbalanced allocation of capital, and the
replacement of human capital, are important mechanisms for aggregating regional economic imbalance in the
process of marketization.

Key words; Marketization Economy imbalance Night lighting data Industrial agglomeration
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JEAHTIRG, REERRTT 430 “ bR e 1
COWMRERIRT M CRIERERT (B,
20211, “HBEEREREEULE LT LU 2B b B 2E U
R AP VISR N AR i D S 5 S 8 O
B FNTT RN 35 3%, 8 e KA b HR A B
FGE IR BT Hb X 28 55 25 5 T = A= %2 ) ( Banerjee
402012 A4, 201407 TR KRGS K,
20161, 4FENE, 20197)), “SRFMKEER L
TR S S B, AR A BRI R
M 25 GG SCHE (Solow, 1956'%), TERBLAMEL
AR B AR Y oA e r= e X IR i 25 Sy R 22
R F LA NSRS A (W5 E Rk i g
20087 ; Bt A RN % fE k2011, w2 H 4,
2015) MIBEEAA (WAL MEL, 2003
BEEL, 20020, mAEE AR FIBREIG, 2010070)  HoR
WL IR R E I E R BRCR, 7R 5 i il
B4 i Ml A7 5 436 I8 R ) T R 4% Ml IX 2 U R 22
(AT, 201570, BOKESE, 20200,

“HIEEHER” WL B AT R Ak T
il ] AR T S A R B A T T A3 BT 25 B | RN o]
JEE X} ML X 22 55 22 S 7= AR R RE I, A B SRR DI A T 4%
Fa N T2 B HANAT R s X 2 5 B KB, R PR
s T v 11 b DX L A L B A ) s X 0 1 K
12, WSS aw L RAMSE (XIEP, 20117°),
A SCHRAE IR T b s 1 7 S AT R SO A R I
B S A PA T 2 AR P ) B T A0 S ) T B X 22 ] £
AR (&2 MEFER, 2017 AT
FIRME, 201977 i1 3 Ak ok 1 Sk o 8 A ol 1 i
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Fr, ST T AL AR QA B n M X 28 55 AN S5 A RIS
MR — B, BN, PAREAESE (2015)1 | 4k
FORIR SR (2019) VA KT 4 BURUAS [RI R BE ) T
Yol TR I 0 b X2 B K RO A R R R S
(2021) PV K BT 37— R Al o) i X 28 5% 22 A 52 i 36
MBS LT JE TR S XK B 5L
(2020) " | Jian Z& (1996) " WA K T Ak K SE Y
Ery e s 1 I B A R 28, 7 N

i L X 22 5 R AN A4 AR Sy = AR SOk oK
LB PATH AN NIRRT 4, 3F A3 GDP 115
AR (N, BEJE R SO X & B R RN
Poffy, XFMSORAFERRAS L . B, RERBE®E
Gh, AUCH 31 B, BERFEARED, LI G R B
F9E L X 2 B AN 2 T B SR S5 e B s b k. AT
SEMEARGR (BEASRRAIRID, 202070) , Hak, RIfELL
g sl B AT BURA PSS, T A3 GDP it
F U R RA bR A R, TR e T A
GDP Gei i il w5 AE FE ik 2%, HLAS [6] b XA AN [a] g
] GDP Giit ARV REAEAEZE 5, BN B Sttt rh
ARyt iU GDP 5 4 s i 4 55 ) R, Rl 56 T A
¥] GDP it i M X 22 0 R I Ml 4 N &E (7)1,
2008

WFoE M, BT 5 4 55 16 3h 22 [l 77 16 % 1)
KBk, JTOEEIE A 2 B AR BRI AT e
AUy b S R M X 28 5% &% '8 7K (Chen 1 Nordhaus,
20111 BT A, 20151%°) , H ET 4 BRI B
f34% DMSP/OLS il NPP/VIIRS ¥, X MEL L5
P FH AN [R] %) T A AL i3 B R) 0 B Ol 1992—2013
A JRH RIS RN 2012 4E B A i TR I 88 R A
JEFIRE AL 307 5O [R], DMSP/OLS il SNPP/VIIRS
BIRAEA T, SEFR, CHFHEEHRELTE
Bl B X 2 0 AR F4E . TR (2017) 7 A
DMSP/OLS AT A58 ] M2 i b IX 28 9% 22 BRI F
PEATESAPEAY, AT % PR 1992—2012 4F a] T [ #b [X.
6] [T DA L Bt s %ot B alm], Fe A4 I HiL X 52
BT R 2T, RIELSEIFSE 1992—2016 I3
T b X 22 57 RN 45, BRASHRAnSK I (2020) ™ LA
2013 4E N e, K4 DMSP/OLS %f SNPP/VIIRS ¢
BRI, RIEMEE “Ala” LT REdE &
e B, R R X & PR -4
KAk, SR, T ATOREEE R T AT BUR A
(NS GDP, HE 11T 1550 i IX 28 55 A SF- 55 10 i A A
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BT, Chen 4% (2021) 2% FHI 58 SUA% 8 A% vl 54
# (cross-sensor calibration) B DMSP #{#& 5 VIIRS
BAafgEsok, BT i NPP-VIIRS-like TG [H]
FFHVEHE . NPP-VIIRS-like £T Y6 K048 FL A 3% 22 1) i 7]
PERE, URAN T KT G A7 AR B (RIS AN 2 o BEAb,
IR TE AR NI )2 T 0 O ) oA A — 2
P, AT LATE AE A S B2 55 15 B)), NPP-VIIRS-like 7%
[T A0 O o AR S i 252 iy 1 2000—2019 4F- 38 [ Hh
XA BRI T A fE,

AR SCHE T B e 7 Ve 1 A A A5 T S A R X
X 28 0% N B 45 0 5 e, JF 2 4 AR AL, T
2000—2019 4F 262 A~ Mg 7 Ay Tl AR B i, RAH T A
gk EE RN (FE-IV) JrEdEirfhit, &
S At Rt 2 R DX PR A 2 B AN A, STy
BrWl, AH ARG U 22 R R A X T S AR B 4R
RAHLIX, T b AR T R i X 28 55 22 B A A 7 48
T B R LU 4 4 110 i, DX AR T 3 Ak 2 v 1) e X
W, RHEH, AR T R T R
H =L SE R | PSS T, PR AR AR Y e B RN
AN TR T I A AR T M DX P R O A 1) o
B,

ARSCEETTERIR B =, B, BRI
i, ARFLHESCERAZ T &K (AN GDP) 1EN
DRAE BEAFSE T A 0 1l X 255 22 M A5 MR, i i PP
i 1k % A 5] b X 28 5 % R 1 5 1 s e, B
CORE AR, SEAET W IR [T
e R IR X 22 5 Sl (FMREAESE, 20150
S ORISR SR, 2019170 ) o AR K A v AR AR 4 A
B, T HAS SO R A i (T bt )
BN APEIRNEL, B T b R 2 T A AT
FRysgm, MR EA . mHEURS, B, Bl
WATMET T, AR SCHR B O T g e X 2 % &
JRAEI TR, A VEIERILE], BB X4 AL
T HEAT STERG G . A SCHERTHRZ AL HEA T3S 20 BT ()
Jeah b, I SR AT TSR . HLE ST A
SEAHDGIEUR | DR X 2 B AR5 i 4RIt T i
BORS%, 8=, WBdEITE . A SOk B LA
By R, FET GDP Geit5di S e tth X 28 55 AN ¥ 1y

WFFEREA D | ELG 3 X P AR 25 A2 A i LR
B, ARSCUAMBE T N B, B dee T B R SR TR AT D't
B AR e R 8, R W S b [X 22 e AN a4 Al
JE, WIRESEHEAE,

ARSI TN LHT - 28 8 orstx i fe
PEFR T 52 Wiy i [X 28 B0 R A b AT B 0 A s B =
I A TLUERT T AR AR 5 565 DUR 20 JR /s JE A [l )
OR . TRABVERZ IR AN SR BT A TR L o
Brs SoNER ARSI,

—. EHieow

1978 4Lk 3R [ H#E AT 1Y T 3 Ak ke 4 5 52 i st o2
T EEAR S T i B bR o 58 3% 1 T 5 2 0%
I, LT AR B AR T R e YRR, S
= e H R SE A P R A s, ek
T ACASAGE M) 1 DX 577l 14 25 ) A7 sy 7 Ml 45 44 7 744
TG, i FBOR AN G5 Bl 7 ] A 7 RO A s 1 7l 3
SHFRAE, FE IR T X 2 5% & AN

(—) Tt @ = bR A= L5 H) T iE
T B M R 22k AT

AN [) o DX PR b RS B R 1 SR U B A AE AL 3™
b, AEXT AR HBIX 33 S AR AL R B T 4 4
P R AN, AET AT IR, Xl
ZAH R A TR S BOR AR R R B e ke, B
MR HERE , AP SR AR IR B A
BB, TR AR LR, 77k
SIS (B REAT g m b R AL EROR, (2t
WK (R SCUAIXIPE, 2012 gk RAESE,
2019y, W] Aith— L R ARAH BAS | 20 B
£ (Martin F1 Ottaviano, 2001°") ) $&10, =l EE
SR AMT BT, | BORFNGEA ISP IR PP IR 4R
X EIEREX 2P 2 (EeI5E, 20047), I HEE
o AR R I ARYE B, M X PR 22 B ok R s
K UERERRHET, 2010°7)

P B ) 73 ] SR AL SE I L S5 i AR AL it T
PRARIERE, L B AT R R ML S5 ) v Ak
J& (EAE, 20200 #RAS%E, 2021700 PRk g
KR A S R P A AR i R, OB T & R
J& S I [ £ 2 T U L S R R A

@ Chen % (2021) L8] U BIF Y BT & e T HB PR AU AR AT “ Earth System Science Data” KT CEARE A T 6 R 22838 A FF M3k Harvard Data-

verse L RERFEARMFAMHH
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BRI IZENE — = =iy o 3 —
=L W Es R, B RGE = = — ki
R (fFEEEE, 20107 R, 20167 WFsT
B, T3 — R pE o f 1 v BT AR 7 Ml AT 2 AR A
e AR T (RPESE, 20191, ik A,
PG BRI TL ST Bl T 1 205 T i R JR 2 B0 IX 26 0%
RIRRAEERA (RAEE%, 202177),

(=) Tt A2l T A 4k 3 Be F A B H X
% kA

T A R S AN [ 7= b A 28 [R] L i) 8 A5 )
MRIERA - IR, BANE R L7 15 ol oA Al sl
B, IR S BE A A2 (8] A0 Jmy 1) I 3% i A& A 5%
., BT T RE T B AR UL S A7 7 B 4[R]3 R
N7, T A7 e A e b DX X T 47 B A A b X ) A ™
A MRS, B, Tk HERR Y 25 AR T RES |
XA AR EECE (RIRK, 202214, =l
RRAD [FIRE S Ah [ AW (FDL) MY IX AL+,
PR IR A FI T REARAE R X B A 7= AR . 38 59 i
AL FEBEA, WS FDI ZEAA, Sl #%
7E, HULRIE, FDI A AEfE AR R X P Pl BE 1Y 4
SEREMECARTHGL, 25Tl AR IR AR
(ZEgAE, 2019 T bt AR AR AU ) T 0 i
WANBEAS, A B F 48 @ A FL B 0% (7 ZEAE,
2006, WFFE I GE 4 T A T A BLE AR &R
Sy AR X 3 5 (Keen Fll Marchand, 1997147)

PEANE 2T K e I AR B R L2 ] DX I 28 5%
K, THAIE B = Mk S 5 4 T 80U N B AR i R
Prme e, RIS FDT 763 0 M DX Al g B 4 R 7
LU RIRHIX , GEA AR A C B T 8O X 2 5% &
SRS, 53— 7T, AR Kk R RS I E
WRT R E 25, BN, FDIAER—FhBEA
TE N R Rl X 22 B B K AR T 2, (O R P b IX
VEFEL (SRR, 2008'*)) | X s 2 i i
T, AT AS ] DX 5 28 R 1 S R R e L )
i DX PR 28 5 R SR A

(2) THHERBALETEANT AR Z
kA

FINIIGEA, i, BRGFIL AT KA
F o BT R P2 L AL M0 A AR S 1) TR EF
WRIEEZ 55 8 PR ERTBCE . A R L IX T
M b i — Sl X 7 A A i O R AR IR 2R, I3l
ST R TR SIS sh ) m 2 e, B4
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TrR R H B b X AR (Bao %, 2002'%7)
PSR, P PR e R 5 35 77 [ A M X 3 S
TEMN I A ZE S, PR T X &3k & 2z ip
(L, 2015 ; BEHFEAMZEAEN, 20117%)

TR AR B T 8l H A T IR SRR Y
FHIEFZE (Hering 1 Poncet, 2010'*") . #iHhIX 4 #B
e, FoWAER BT RN 57 80 175 R A5 R 1) AR e
PEHEN ST AT TEE R IR RE , e S BbIX N
PORMEE , WA TSR, A A
T — ik, AR 15 T 3 A0 G Y 45 FloT B IR 55
TR, BRI R 55 55 SR W51 55 B0 ) BE IR B — 7l
) 55— Ak i sh, Wk, W3 RO Bk 4
R, AR IR T B F7 0 IR 1 T ol 4R R A b X R
o At S oy T 51 & WX IR 55l A A 1 75
R, HARAFRAL N ) AR S T 3 75 R AR TR
b 2 ) E R B

=, RES5HIRE

(—) #A
SBT3 A S TR 3 DX 28 55 K e A Y- A 1Y
Wi, AR AT R

Inequality, , = oy +o, Market, +X,0+y +u,+e,, (1)

VR i Inequality, RN LR i 18 ¢ FEHIE
DEAFSERERE . Market, ZRRHZRTT @ 78 ¢ 4ERY T AL
HEFE, AR SOCHEH R REAZ B, X, R & TR RN
VAR — R Y M T E AR R, AR b
Tk N GDP . N OEE, ABIEREE . &
TR A =l AR Ry, R, SRR
71N HbL 2% I [ A5 R0y [T R 5800, e, MR ZE T,

flivtidferp, CHEEfERL R it ]
A PR 35t T 722 e S [ DRI S8 7 A oA A P )i B 1
iz o AN, JELxf: LA B 5 PRHCREt the )45 i 28
(N v W) BErlaesZm b ikt fe, drlge
FEO X AT AR R, AN, — X AT
AR 22 R0 X 28 e AN M7, (B2 T I 41 e
WAl BERH AR — DL it e . STk, A3
AT EZFE (Instrumental Variable, IV) @ fR7ZE & /Y
AR PR, AR SCHDR ] T2 AR 5 - [ 5 800 (FE-
IV) A (1), IV kPR 5T g ki
FRAOG, MESHIX AT R BAIBICR,, [FN% &
3 ] 5 RIS AR Y v AN B P[] A2 A0 9 742 B 25 TR 22 3 1T
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7 PEE v [ A R R R DT v A DX 1] A it X
B RN, TR AR Il PO Z PR S
FSR U, 3R R B AR R AR B O LXK, T
AU BE N 2 B, X — LS B 220 Sk 1 3 HE
(B, 20017 JE&15, 20042 Byt IT bk
Je, 20131 B HESCRIR [ AR, 20181 e i
4202170, Rk, i AT OO 20 R LR Y
BB (Distance to Coast, DTC.) W)= J7 5] 5 1F
WX TR E, BT NME T DTC, & B EA
R HHIE R, DTC, SHIX L5 A oo, SR,
WIFSEE NDTC, ANBERT RIS | 12748 f b 7 [ 2 4%
NAG TR 2E B, AR I, ASCEI A RSN
H HEEF5%0 ( Economic Freedom Index, EF1,) Jz e e
FEILLAM Y 2% 4F B2 A BR T S AL B B AN (W) i 38 [ A
EFI $8¥0lE, R SAeEROEY, 5DTC,
LA, ARSIV ESCHAHIX “ 2 RLHER" 5
SRR P R 1T 1V =DTC o).

t

FCHDTC T 4% 41X 7 BEE ] e 25 0 7 8 L T

m%;ﬂu%ﬁﬂi,%ﬂTﬁﬁN%ﬁmzﬂﬁﬁ
1

HWENT RNk, | TDIC, Mo #

AT T AR B R A GG R, TV 545 gl
AT SRR B B HAT S G AR o F TR T T )
IO RNG R B DTC, i, AR L FLSL )
W, A SCAEAL BE R R DTC, /N T25 T 10
DR AREAR A E R RHE T LIAIER, DR ae
RIS THARKRWE 1 s, mTLUAEH,
YA ST R I W A SR G C R

5 10 15
e
B1 wWiphHiE5IATE (IV) HAEXXE

(=) #3%

ASCIERFFE T 2000—2019 4F 262 #2417
MITAREAED, Bs F 2 WER e, s, &+
WATYCEAE T B b X 2 5 RS b . Hbgrli Tl
YA A8 MR T AT U 206 I S 1) M B AR H B
EFI 2ERZ P A ALFs 80, M grii )2 i it 4 o A
EHPE . BERIE MR

1. HBIX 23 A fT

ARSCEET MG T R AT D53 2 e 2R 25 i
X NTRL BT AN A FE R AH Lo AR G2 9 4 3% GDP
AR LT A M5, R BT R A DR
Pede. (1) BURIBETTAN, K POR AL 3] 7T EL
P — MR SRR, R 7T XA R
PIAFERR; (2) MEABESRE 4, FEAME 1o
BRAMM M, ke T HE A 20" e
ARVREAEALERE R (3) SR A P 551
M % W, 7SOl Chen 25 (2021) 18 4% i 4
NPP-VIIRS-like 7 [H] XTG£ 408 1 55 Hb X 28 5% A Y47
B, BT OCER e o R AL SR 5 4 b g i HE
PEsEIE (R H [ E A A B R R AT
B X R ) AT R4y, KA Mg T R R ] KT
BRI IS E(E (DN) R R /¥, 0T Rz
M2 T 2805 R JRASFERRRE il R B 7 kil T
AT M G T IE) KT O Y 28 R 8 BRI BT R 4 AR AR 4K
Bl 2 s T A AT SR8 115819 2019 4R 3% E 4%
MR T 2T LRI RZEL, DU W X 25k & AN
5, BEERTRA X, XN e BB, EWE
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ARSCES B/ NE (2011) PO (0977 B g 1 b
Gl i SUR WL A bR . SR TS
FITT AR BOh SRR, S DT mAEEL, 14 N2
THFEHOR 18 ML EHG K, ZIR B R EZ BT
A . B ST R, EEAGSFN A
Je. PR EERE, EERTNATRE ., T
Y AU B RZIGHE, Bk ok a4
BOMBO TR, ARSCHAE A Wind £ flEos % i
JRARKAE, AT R AT e, VR A
(AN B A S e AT ORI TR L v = SER N A N =
Bk ERITE AR R TR R (SERETE S, R
AGEiHEdE . bR E BRI e T RS AF B
Ho DX AT HE RS R R T

V.-V,

VoV
Hob VR AN | A B ARG, v
RS A M B S | A3 O R IV B A o
BRI, V. MR E N —

HEE Nk = 10

(2)

V' t _Vmax
LAtk 0

3
Vmax(()) _me(m ( )
Hrpr, JAbs ¢ AR ARGy, AR 0 fUER AR

07

TERARFRIMACE#E L, i Tz in ik R %
AR, e &E R s, ARZ
g Z A B —E TR R A AL A, FRATT e f ]
JG3 W T3 1 AT ORISR AR S 2 A, W Fh 7
ERRRTH RS R —2L Wi, ASCRHFEAR
S D7 I AT RR AR AL, T A B 2% M i B T
i, 2019 AR5 E A R M X T A 1 Boan 14 3
BiR.

K 3 P g i B R, Fon iz X i il
P, BRICLASN, 13 518 2 FHRRRL, BB
XTI AR R B, b DX 28 B AN P A A B B
M—ERERE S e i A AL R X L X 2 5 AR RA
IE A 20

B3 2019 £EREAREMXROTHLERE

3. MUY B b L R B S A R T A R
(e:E e

TCHR R R PR M R, R A g i AT
A LR 5 5 ) i L 2 5 A U T ) PR A5 S
ARG, AR ERRETT A ORI T
SRRk ey, ASOR R E RSN AL E 25 A
HBE SR RO S B ST I AR

4. Fot A& i i P RO S AR TR AR

ARSCSEMT S P 3t 25T )22 1 ) T AR S HlE ., 45 R
Z R A ML A A i ok B R E Sk e
R ZBRITRRT

TR T 3 2R R R R PR ST
The ATLIA . ZET RO R R 2 e R Y
EAE0.5 Zidy, Wb ¥IE Sy 8. 86, At 42 il
AR LA R ML AR i S R 7 B

*1 FTETEFE N EIAESET
S REAER \ 25 REA \ AR ‘ﬁ$i \%mm PR
i A it
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KA AL A
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- M i r B0 B3 R R T B T E | BREEBA RS 6. EEESR
HAR e N
TR st mer s B R tan 20| 068 ) 0140
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en 2 [28] py 4T - % 1
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en 2 (28] pty T S 3 HE
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Exploring the Operation Mode and “ Collaborative-Performance” System of China’s

Foreign Aid Projects; Cluster Analysis Based on 45 Cases
wASR Eiak

XIE Yong-le ~ WANG Hong-mei
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[K8IE] A EBTE ZAERX WE-Z% FH T

[FHESZEES] F812.6 [ EtiriRfd] A [ZE4S] 1000-1549 (2023) 04-0118-11

Abstract: Promoting the effective operation and extension of foreign aid projects is the inherent
requirement of deepening the implementation of the “Community of Human Destiny” , the “Belt and Road” ,
the “Global Development Initiative” , and other strategies. Based on 45 cases of complete construction assistance
projects and human resource development cooperation projects from 2005 to 2020, this paper finds that in the
operation mode of Chinese agent construction, EPC project general contracting, on-the-job degree education,
the mechanism construction of main division of labor and execution of special rights and responsibilities is
insufficient. There are obvious problems, such as the separation of resource allocation and application, cross-
departmental policy or institution friction, and buck-passing of bilateral responsibility. The extent of the
departure of the comprehensive and the full-cycle performance evaluation system is large, and there is the
information “black box” of the whole process of collaborative action and the result application constraints.
Common performance evaluation is emphasized, while the scope of personality evaluation is not clear, and it’s
difficult to accurately reflect the differences in nations or regions, focus areas, and core themes. According to
the “collaborative-performance” context of domestic and international interaction and whole-cycle linkage, it’s
concluded that the virtuous cycle of “vertical decomposition+horizontal cooperation” of the collaborative circle
and “each plays its role+effective link” of the performance circle, is the core content of maximizing the public
benefits of foreign aid. Therefore, countermeasures and suggestions are made from the preparation of national or
regional planning, optimization system collection, improvement of “ qualitative + quantitative” performance
indicators, and strengthening the application of personal performance evaluation results.

Key words: Foreign aid project Operation mode Collaborative-performance Case analysis
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