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An Analysis of Declining Growth Rate of Fiscal Revenue from the

Perspective of New Normal Economy
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Abstract. In recent years, the growth rate of our country’s fiscal revenue has fallen sharply and entered
the stage of single-digit growth, which has attracted wide attention from academic circles and society. In
general, China’s medium-caliber fiscal elasticity and its share of GDP have declined, but the macro-tax
burden has not fundamentally declined. The decline of fiscal revenue growth rate is an inevitable phenomenon,
which embodies the development stage and the release of reform dividend. But the optimal fiscal revenue
growth rate and proportion do not have a unified standard, so china need to constantly adjust in the gradual
reform to approach the optimal value step by step. In the stage of high-quality development, there are still
some incompatible problem between our country’s fiscal revenue system and high-quality economic
development, and micro-entities’s tax sense is strong, so it is urgent to reduce micro-entities’ tax sense and
benefit sense by improving the quality of financial revenue to expand the reform space of financial
revenue. There are four major challenges: local government debt risk, fiscal expenditure sustainability risk,
governance risk and fiscal space. In the future, China should have systematic, quality and people-oriented
thinking, strengthen top-level design, and construct modern financial system through the linkage reform of
income and expenditure.
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The Construction of Performance Evaluation Index System of

State-owned Capital Specialized Operation

B # OXFEm EIR

TAN Jing WEN Zong-yu  FAN Ya-chen
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[FHESZES] F276.1 F832.48 [ ZEftriRAS] A [ ZEZS] 1000-1549 (2020) 09-0014-10

Abstract: The difference between state-owned capital investment and operating companies and
productive state-owned enterprises determines the need to reconstruct the performance evaluation system of
state-owned capital specialized operation. Based on the goal of specialized operation of state-owned capital ,
this paper analyzes the key points and evaluation dimensions of performance evaluation, puts forward the ideas
and principles of selecting performance indicators, constructs an evaluation index system composed of 5
dimensions and 17 indicators, and determines the weight of each indicator through three rounds of expert
assignment. Then we form a comprehensive performance score and the performance evaluation index of the
specialized operation of state-owned capital at the enterprise level, field level and overall level so that we can
evaluate the specialized operation of state-owned capital.

Key words: State-owned capital investment company State-owned capital operation company Special-

ized operation of state-owned capital Performance evaluation index
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Researches on the Effectiveness of China’s Agricultural Insurance

Fiscal Subsidies Policy: Evidences from Quasi-experiments

FTx¥® EAET BNE

WANG Li-yong FANG Hong-yu  XIE Fu-zheng

[ Z] EHURERLEEAEBR KA N —TEE LK%, 58 % H DID, £ 44 DID
CEEMEAE TR, NRRAHMGREN, RRREZTHERNN AT LT K E L LR B BUR 8
R, HINMEX —BERRO A ERMEAEDAIIE, AREREW ., RER LR F KX
REAHERNFRRREZEHARNAEEERNTH, RLREBAIEBREZRSE T BRI K KK
MAERAHGUNFRRREZEHUN; RERVRRAEHRORRFEDZF N T REFE,
FOEBHXEAR VR BEHRAARREBANNRARRALE TEI R, IRBERAHBRHK
VR A B RN RREMAL, KANRBRAZRILTFEZREER N ROFRE S, KRk
KEEFRATRPA MR LKA EE, RIFTRIVRRLE, ANTTRATREKAN,

[EER] EAERELR ZE£4 SHDID #HZA DD RULREHEBE

[HHE4SZEES] F840.66 [ iftriffd] A [ ZE4S] 1000-1549 (2020) 09-0024-11

Abstract. With the quasi natural experiment of China’s agricultural insurance fiscal subsidy policy, the
paper studies the effectiveness of agricultural insurance fiscal subsidy policy in China from the perspective of
farmers’ per capita net income and farmers’ household operating net income, and analyzes the heterogeneity
and influence mechanism of the policy effect using DID model and triple difference model. The results show
that; China’s agricultural fiscal insurance subsidy policy has a significant positive effect on the per capita net
income of farmers and the farmers’ family operating net income, and the agricultural insurance fiscal subsidy
policy significantly improves the per capita net income of farmers and family operating net income in the policy
pilot areas; the effect of agricultural insurance fiscal subsidy policy in China has significant heterogeneity
characteristics, and in central and western regions, the effect of the subsidy policy on farmers’ income is
significantly higher than that in the eastern region, and the effect of agricultural insurance fiscal subsidy policy
in the areas that suffer more from natural disaster is more obvious, and the effect is almost twice as much as
that in the areas that suffer less; the agricultural insurance fiscal subsidy policy significantly improves the
participation of farmers in agricultural insurance, promotes the development of agricultural insurance, and
thus improves the income of farmers.

Key words: Quasi natural experiment Triple difference model ~Multi-period DID  Continuous DID

Agricultural insurance fiscal subsidy policy
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Macroeconomic Effects of Financial Disintermediation under the Background of

Financial Supply-side Structural Reform: Perspective of

Interest Rate and Asset Price

RiglE ZFEX
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Abstract: Financial disintermediation is an inevitable trend of financial supply-side structural
reform. On the basis of theoretical mechanism analysis, this paper employed LT-TVP-VAR model to
empirically study the transmission effect of “financial disintermediation—interest rate—macro economy” and
“financial disintermediation—asset price—macro economy” , and analyzes the change of transmission efficiency
in the process of interest rate liberalization. Results show that the financial disintermediation leads to short-term
interest rates rise, promots the rise in asset prices, interest rates tend to be convergent in medium and long
term. Financial disintermediation can restrain output growth in the short term with the interest rate channel,
and promote output growth in the long term with asset prices channel. Financial disintermediation’s influence on
the price level is given priority to asset price transmission channels, the capital market “pool” can restrain the
inflation. With the improvement of interest rate liberalization, the transmission efficiency of financial
disintermediation to economic growth and inflation through dual channels has been improved. The policy
implication of this paper is that in order to achieve the ideal state of “high growth and low inflation”, the
financial sector should continue to push forward the supply-side structural reform and interest rate
liberalization, and promote the development of multi-layer capital market.

Key words: Financial supply-side structural reform  Financial disintermediation Interest rate  Asset

price  Social financing scale

[WfHE]  2019-12-31
[EEEN]  BER, %, 1980 4F 12 H/E, TR RS- Eor A, 1V IiE R S ur iy sl e gl B2, IR In A e mlas; &
3, B, 19644 6 A, JTIURBER R EGR, WA SIN, SR, BT S,
[E&TE] T EEAESREEE ST ERE A 0TI £ X 5 S UL R A AR5 (H 5. 17BJ002) .
RIS 44 PSR I B BRI, BH M TN B, AT AR,
35



& ML F M 2020 4 9 W]

2019 454G, 3LV B e 7E H e BOR R S A
2 ) B P U B R AR X [ o PN A RO R
IERRIEE S A T, R SR LG SR ek 4
AL 275 A0 25 P A A 0 00 235 e P ) 2 2
o, R SRR AR 25 M R A S B0 4
Tl SR SR BRSO T ), ELAR RN 4 AT AT
Ffhirm . SRR SR R R 58
BURAL LRI S 5 A A R 25 0] 56 3 46
GUS IR, AR kR S .
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AL DL R, & B R X — A A L2 ) 25
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BRFR R S LR T A R b Ay,
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TR R AR T TR ) 22 5% i o 0 SR Nl Sy AR e B 1
AR EN, ST, AR SOR 4 Rl X 2 Iz
T R M 3k SRy R SRR 7= A DS , A A
TETBRAY I AR 2 % ) 1 H B F LA (LT-TVP-VAR)
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P T SR T BRS04 Rl IR X 2 WO 28 % 5 Wil 1 £
SR SR DU o b R A 4 kI S RO T
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FE LIRS HLE] T, A ml o B A 0 R SR AR TR
JO7, X AR 23R ) K U 2 i) 2 I R M R AT I B 7R T
1B SRR, A Rl R R IR A R A R
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FEAR MRS BRI BOR MR O R RIKT- 4 Rl a5
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RELS . BRI, S FEERATIR R
SRR, WATX SRR TR, B R THERE
A, A AF Aot & AT R R 2 R AR OR] 3 B T
“EIEET, FEUGT R KRG LT, G S5 T LT
FF320 BRALONE 19 sk 555 LA K% 5t 7 i ¢ 5 oK 1 2 WA T
Gi7 il oT B T A A e Al T 2018 AR
WA 23% M FKF-. BLIE, ZATFFBUR B B
], g2k TAE S WU AR AT AT, ARAT IXURS: fi &
BT, RS K, 2019 4F 4 mlbl i B
T+ £ 24%,

38 —
30

25 /

2 /
o /\"A/ VI

5
0

—— SRR
E1 RESHMREEERMNESES

(=) LT-TVP-VAR ##

AR, WA SHE 4 VAR BARL ) I H 40
R 7 WL 28 T it 48R 08 T 8y R 7 2, B TVP-
VAR #iR1 . Nakajima #1 West (2013) ™ 7£ TVP-VAR
BRI Bl A S BB TET TR R e nI A, i T
LT-TVP-VAR A A SCE S N BLAL ) SVAR 2 AUFF

A4

Ay :Blyt—l+"'+Bsyt—s+/‘Lt

t

A, AfRE (hxk) GEREMBES BB B, -weoor
B R (hxk) MEEIOTEHREGENE; 5, #8 (hx

t=s+1,-,n (1)



kM KT R 2020 4 9 )

- RLRES -

1) HEEERER M, RoRN (kx1) ZEREMZEHY
b, FFHu~N (0, XY ), Hrf,

o 0 0

0o - :

> =, o
0 0 o,
1 0 0
Aza?.. E
0

a, o, 1

BB, =A"'B,, (QFRLENTFEMR) . 5IAR
BZH0R, KX (1) "EA.

ythuBfl—At_] Ztgt t=S+1,""n (2)

A Nakajima 45 (2011) P B BF5T BB, A SC
B E RS S BGRAIE L F BE AL 7

:3[ =MB+CD[3(B,71_M,3)+1% t=s+1,--.n

o, = +P (a,_,—pu, )+, t=s+l,---,n

h, =, +®,(h,_ —u,)+& t=s+1,-,n
Sl [n O 0 0

V=Var = (3)
g, 0 0 Q 0

fl 0 O O Qh

Hrf ) B, il a, 4351 37 B BE ¢ il R BRI 37 28K
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TVP-VAR FL7 Fl LT-TVP-VAR #5515 AH XT3 FH P
FATRIREAL T T 454 — 200 TVP-VAR # A X840
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D, 0.043 5 0. 006 2 0.033 0 0.056 8 0.372 17.91
(Q), 0.040 1 0. 006 1 0.029 8 0.053 3 0.087 13.30
g 0.035 2 0.004 8 0.026 7 0.045 6 0.275 12.07
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T =AMRERERT S (4351 2003 4F | 2015 4R AT 2019
AR 2 R R I AR BE AR AT, I A3 HT I AR K
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The Spillover Effect of False Reports: Contagion or Competition?
F#h ARE WEF

LI Ling  ZHENG Deng-jin ~ SUN Peng-yu

[ Z] AKX 2011—2015 FF TR EWE R K SZREAF RN L, FEERE ZRE W &R
HEBAL, FFRERI: BEKE, BARK LR 23 F AN PraAT b oy Hf A W 7 4 55 % B
B, HiX —ZRAFF R ZREMA SR LREF S mL, b, DREZRBANEFLLVETERR
PRATY . EEA Y AEERA LR, RERENEEFREEWEEF, 3t —F 0 KA H Fo

AT ETHFNHRBABERRTLRENTFRNL, KXWEALREE T HER kL RE N T
R RN T RAFEN, BT A FAT kAR Fr P AU BT S O T SR Sk SE AR i R B R
FlkREEMGH T, FETHAANAR, MESTH - FAEMEE T EHEERME, HRKER
BHRASEREGFERATHNARYHEAEENEZERE X

[ ] kERHE BEBN FRERN

[HHESZES] F270 [ ZEffRiEES] A [ZE%S] 1000-1549 (2020) 09-0044-11

Abstract. Using hand-collected samples from 2011 to 2015, this paper examines the spillover effect of
false reports. The study finds that false reports will lead to a competitive spillover effect on other companies in
the industry in overall. This result is established whether the false report is positive or negative. What’s more ,
when the event company belongs to the non-food and beverage industry and the event company is non-state-
owned, the competitive effect is more significant. Further research shows that market intermediaries such as
institutional investors and analysts have not been able to alleviate the competitive effects of false reports. The
findings of this paper not only affirm the ubiquity of the competitive spillover effects of false reports but also
examine the different extents and directions of false reports spillover effects under different industry
characteristics and shareholder characteristics. The above findings enrich existing researches and have
important reference value for further standardizing and supervising China’s media reports, thereby eliminating
or reducing the adverse effects of false reports on China’s capital market.

Key words: False reports Spillover effect Competitive effect
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Gleason 4%, 2008'*), AL (-1, 0) fERF{F
T RS SO i oy, FRATIEFE T (-1,
0) HYE PV FEGRWBE BT . —2hTH
PR, FA AR H 8CE P H A] BE 2 & Al
BIH NS T BRI A 50 HAl =5 17 1Y 5
Wi, DA T e b A 36 2k SR B AR B RO, R
PRURARSE AT N B9 98 (B B M55, 201075 Gleason
45, 20087, RS W] REAF E B T I R 0 0T Bk
VP (=1, 0) R F1 010 B 48 B 4 b 47l 2 o2 v
ALIHAME E (Hn (-1, 1) (0, 1) (-2, 2)
(=5, 5) %) Mk SHGEM T R, 5AC
4 R B — B, A SR B S £ 6 T 3 A A
(CAPM) At S 4 38 X6 =24 Aix b A0 1) 47 ol H A
b 7E A i) B 5 ik 2 R ( Cumulated Abnormal
returns, CAR):

R,=a,+B:R,, +¢, (1)

Hdr, ROMIEE i 755 ¢ HAYSLPRILEE %, R, N ¢
Hiimles R, ARSohiigil sz A BTA ks
FMBCEYI 25 % e, MBEALIR 22005 o, A1 B, A 1HI
IHZH, S5 SAS FHAS 8 O (HRiEH
HI 11 N385 H 2468 H AT 160 2325 H 3t 150 38
S ) BB A AR [ AR

R S TR 04 1E 5 W25 o SR o 1 H Ak i
WK, HULF AR (2) 3.

E(RLL): a[,+BiRmt (2)

SR IR SR LS BRl f 5 5 B T
Waidz2s, HUTAX (3) HE:

ARit:Rit_E(Rit) (3>

Hor, AR, 2SS o DR S I ds %, R, &
SR SR B S PR s R, E(R,) SR B e
PHET DY AY RS TN LE U g

iR H AR (CAR) J& AR TEFF 5T 1 &
HRZitz A, HUTFAKX (4) 15

CAR(1,,1,) = 3.° AR, (4)

(=) BERRITETZE L
£ Gleason 25 (2008)'% | #XFEMFEE (2010)°
XU BRAITR T (2012) 7 0 BUHISE (2014) T HIAH G
WG, AR TR S e
HEATHG S«
CAR 5y 4y, =BotB1 CAR s o, +B,ROA+BLLEV
+f3,Size+BsBM+B,SOE+IndDum

+YearDum+e (5)

Horpy PSR CARyyg1y g, AT AR A Y AR < B
PR SR e b lias R, e 20 1 A7l At Al %o
TRIAREHFRBAN SOV ARSE . R CAR 1.0y,
SeF AR SR DR R i as %, T Rk
FHFA TN TR AR R RSO, 42 H] 22
T TR EMACFRBTRMR (ROA) . FI T2
ABUKFRBE = i (LEV) . T4 Al AU Y
BB EUE (Size) o T Al R A I
TTE R (BM) . Tl Aol B A AU o B4 BT A
REFAE R (SOE) , Wb, ARSGEIMA T4 EE UL i
BeApoll UL AR S, LA )45 ] 4 R A T Ll 1] 5 R0
B MBS F eI 1,

*®1 TEEX
A AR RS RS SE
()27l FE Al R S5 i i CAR i oy ()27 ol A A il Py RS i 36
FEAlk RS s R CAR gy o FfEAalk i Rt s R
BRI ROA (1A b FEAd A Al ) 24 3033 R0/ A W 7 S A
FLAFKF LEV (R)AT ol HEAd A ol AR S B A AR 7™ B
B AL Size (1Al FAh A Al A T 7 SRR 19 4K %)
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ZEi R
R AR AT B EREEIE
W T T (B L BM ()45 ol G b A b 4 O T 1 £
B AU o SOE [FIFT Ak HoAd B A Al RO BT A AP BT, BB 4. A ol B 1, TR O
5l IndDum e R P RN 2 AT 43 2SR B A ATl B U
AERF YearDum AFBE REAUAE B

M, SHEERKRSH

(—) Hrbgit

T2 N BN ARSI, TUEH,
(-1, 0) %, FEA7 AL CAR W F-3{E
H0.2%, PRI -0.1%, triE2EN 3.8%, FHiF
VB CAR HFIIE N 1. 4% , HAIBCN-0.2%, Fx
WEZER 7. 5%, AT HABAL Y CAR IF-3{E .,
BRI E 22 I 4 X HE BN TSR CAR, UiBEH
IR G SR T S T S Al A B s e R % R A T
My A A B 520, XA OB R, TR AR

s, [Tl H Al A b & R BE 1 ROA T BIE N
4.8%, HHOECH 4.2%, tRHEZEN 6.0%, FLFF K
LEV W ¥{E R 42.2%, HALECH 41.2%, brifE2E N
22. 4%, ANV FERBIK S Size XME R 21. 891,
PECH 21.767, FrRuE2E A 1,182, Ak K i i {H kb
BM W ¥I{E N 0.899, Hh{i%ik 0.592, PRrifEE N
0.915, HEA I SHEA B 12. 6%, brifE2E N
33.2%, VIRSCHGE T RE R R TREMLEL
AT, 2 3 A R REUR 0 B8 CAR 4.0y, FN
CAR 5 oy S35 TUAHOC, WIEIRAIE T AR SEARIE 7
TE 35 B AN, HRBIN Se R0

x2 TEHir LT

AL PURILE e A T s gL LREDA 7 WLt A b2

CAR 24y iy 17 364 0. 002 -0.018 -0.001 0.017 0. 038

CAR i1 17 364 0.014 -0.041 ~0.002 0. 067 0.075

ROA 17 364 0.048 0.017 0. 042 0.076 0. 060

LEV 17 364 0.422 0.237 0.412 0. 595 0.224

Size 17 364 21. 891 21.044 21.767 22.592 1. 182

BM 17 364 0. 899 0.361 0.592 1. 049 0.915

SOE 17 364 0. 126 0. 000 0. 000 0. 000 0.332
%3 MRS MER AL GE 0T IE T sl I 2 SE R E AR < TR HA
A5k CAR; iy CAR gy PO A, BB RBRA iR mE B
ARy gt | 0,025 PR SN, HERE DR AR S 1 ol A R S5 LA sk
S o : ﬁﬁ%ﬁﬁ%ﬁ@%?io%m,ﬁﬁﬁﬂﬁéﬁﬁ
PO S i=Naata e RSN SNEOE: 2 LS A Eilih priz e AT Ey

e o e PRRTE 0%, 5%, 1% AKFEEE, TH,

(=) 2ZgE4%XR

AR FE B ENIE SR 4 R, WFE 4 1951
(1) %) (2) al%0, NeEEMAEGEE, 5
-1 HEH 0 HIE LM, CARyppy W REIHH
-0. 012 HL7F 1% MK LB %, Ul RS SCR T8 17
e E RS Ay, H RPN R R, XU

M H A A A RIS B Al
RAMY) (3) FF) (4) DA R S
TR AL B R R A BT T s RSk
L8 8 SR 2 8 5118 T A AR 2 S 41 %
PR B 7= AR (8 T T, 5 S Al e A L i )
RRGFE S, AFEA M T BN R ZS R . A
FA W) (3) B (4) WA, fEF-1 HESOH
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MI% ], CARyygpy 3 05 5120 - 0.018 F1
-0.036, HAMBI7E 10% M 1% 0K %, A
SCR SE RN AE A REA TR I AEAE T HAAAE
EW S XU, SR IORE, RSRIESE
FIREH BT RN, T A AL Y RN, AR ST (R G
Hla 15 2| 50E

UEAh, A R R BT LR, k&)
A ) UL M 2 2 5 i 2 S 1 Yk R SO, E )
(2) MEFEARRIAZ R T, ROA B R ECH-0.019,

TE 1% WK 83 R th, XUt B4l 9 2 R BE ) b
5, SR IE YR HHASONE () RE A SRS e IR AR
O ERTHRALN, BM FREGE/N, Rl s M
iy, miEEZE ST BM R B -0.001, FE 5% K
O, BB R R Al R S
Tt HH SO PO T I S B 3K R R AR A A il 1)
B — B b B Al A B e, (R A Il
Holl 55 R P AR XU (1) BE 71 455 Al e
HERAEXTHL S5, T LA 5 32 Bk RN A R

*x4

ER%R

Ak (1) (2) (3) (4)
Az . N . e .
EREZN BN F G2k Sl 7 e e i
-0.012 " -0.012 " -0.018" -0. 036 ***
CAR 104,
(0.004) (0.004) (0.009) (0.013)
Chi2=1.39
2 ] 22 F A 56
Mo Prob>Chi2=0. 239
-0.019 " -0.027 ™" -0.012
ROA
(0.006) (0.008) (0.008)
0. 003 0. 002 0. 003
LEV
(0.002) (0.003) (0.002)
0. 000 0.001 -0. 000
Size
(0.000) (0.001) (0.000)
-0.001 -0.001 " -0.001
BM
(0.001) (0.001) (0.001)
0.001 0. 002 0. 000
SOE
(0.001) (0.001) (0.001)
0.005 " -0.001 -0.015 0.016
Constant
(0.003) (0.008) (0.012) (0.012)
Year Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled
Observations 17 364 17 364 8 402 8 962
R-squared 0.012 0.013 0. 026 0.013
(=) A& [P R0 R AR S, LGB 2 B0 2 XA T

T IR A ST+ IR 45 S AR i
RIEORIAI 2 SO PR, mpimist, AL R
PP I Sk SR B W H R O LM BT
SRS | A SGHE 5 AR e SRR TP A 1)
Al JB S ol P P R 2 S i
e A

L SRl BT AL R 5

A AR B ORIl 0 OB T ll 1 72 R i
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CAR 0y, WRECH 0. 165 HIE 1% K- 182, ¥
BTE B ORI A5 A0 R A SRR DG RYAT L B, A4
R SEARIE AT RE P AR AR Y RN hER 5 S (2) W]
A, AFESUORMT LB TAEA B CAR 4y, B9 R
Hh-0.014 HTE 19%89KF B2, SEHITEARE IR
BT R 5L, SR 241 B AT )™ AR T 4 2K
N5 T FLAR IR 25 A 56 WoR A B E M 2 5
X SEL AR £ i PORM Tl ) 2% SEHGE BE T e 2 258
GBI A

B, MR E A BB, CAR ey RECH
0.087 HAE 1% MK w3, UtBFMAl Ry EA
Aol 1) 2 S Hig 38 W AT RE R AR AL YRR R 6 W
) (2) W E G FE A AR E A Ak i
CAR yy oy R ECH -0.019 HTE 1% KV 13, Ul
il 1R A Al 9 2% SE 4G 31 AT g 7 A va
RN 5 T ELZH 18] 25 S A6 50 R O AR R R 22
5o XEEUEBAXT TR EA Ak R SEHRGE T A R
ES o E VA e SO

x5 BRRET 5 i H B
(1) (2)
Akt SRl h B Al A £
. 1o SN HOE IR 5
PR YR
0. 165" -0.014 "
CAR sty
(0.033) (0.004)
X Chi2=38. 47
2H ] 22 S A g . .
Prob>Chi2=0. 000
Controls Controlled Controlled
Year Controlled Controlled
Industry Controlled Controlled
Observations 349 17 015
R-squared 0.133 0.013

E. HEENREZL, TH,

2. FEA Ml ) A B Y AN

AR AT, B Al — AR B R K
B — A7l sl A5k 1 40k 2, LA o N 4
AIEEERSE Sy, M8 Lo, A lk— H 8
RSLHRGE, FIRgSs AR TE R A T o SO FReAN IE 8
TEA] e R T 9 3 X Al i Ak A A 7l A 3 ik O
, RSN EL R T S R, ] dn s
P TR FAT WSE B R RS I AL
W . Huth A1 Maris (1992) PV BFSE T HIBIE R 5 5
M A E R ER, BRI A R R 5 RS
EBM AR s, I ASEE T REAS Fr g Ak A A
FCHUBE | sema Sy AR, T AR g A AR R
SISV AN AT R, DA B AT BB 7 A S A RN
P, ASCA . A A TR A il i 2k 51
R, F A A EA Al 5 2% ST s R0 T
FIRES R sy, il EA ol W) & RN 5
B

hm#E 6 mF (1) &AW, £ (-1, 0) BEH

%6 1Ml 7= A 1 R 3 R
(1) (2)
o FlE il hy Ol N
EA AT Al
CAR g1 0. 087 ™ -0.019 ™*
(0.026) (0.004)
R %?ﬂlﬂ -
Prob>Chi2 =0. 000 **
Controls Controlled Controlled
Year Controlled Controlled
Industry Controlled Controlled
Observations 1 865 15 499
R-squared 0. 088 0.019

., #E—FHH

CAMPIRER IS, 201572) ) HLIGH%
GEH AT IS T B A FE P R BEA T R A%
HEIZMMEM, e, PUSSREEE 7S SRR IR
M EFRBAPCH, FEm 2520 B A s AR R
MRCE (TS, 20167 ) 5 AT IldL A 2T %
e, TREEEER 0 0 A Il HA Mk g (R
WA, 20174 ) ARHTIR (S S AT LUK A F
FRUE R, X80 B0 U 22 AR (&
KIFSEH, 2016 o L, IR LR, fE
BURGE 58 355 455 1B HG 4910 v A0 0 DN R 8 25 i ) 4ol
B, BB X TR IAGE A RE T 2 OB, R
SR TE B i AROSDRE 2

AR SORE AR O BILR A5 5 25 B L 51 s THZAFHILAS
BB R B LR 5 SO BE 58 2 15 1 L 91]
YL, AR RE SO U6 3 Fr B L B Py 2
Ko Aol (8 50 A DT R B o T R AR A D R B i v
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R SE SR BT I ER R e 2 A, Al U 5 Sy
SIHTIER ER R D, R T A (1) ATRLE
H, 76 (=1, 0) ME M, PUSHGEE R L]
AL HL CAR gy 4y, B9 B BCH 0. 013 HLTE 5% 97K
R R TIE (2) WRUEN, USRS
B EE AR A 20 HL A ARy, B9 R B -0. 011 HLYE
10% 197K - 355 20 ) 22 S A 06 Wl 7R — 38 A AE Y

HAES%MKF- R, mERTNE (4) JIATLE
W, AT RR B R D B AL LAY CAR gy g, 9 R EUH
-0. 010 HLYE 10% 7K I B 355 4] 22 55 K 56 i s
THEANFAEREENESR RGBT A SRR
PRI BT, R RE A SRR v [ R S AT
I BE PR BEMRAR B 25 . R ZE 5 FATH AR Ry Ik Bk
(R, (A MILRA 8 06 35 0 43 A7 U 25 117 3 v A 7

EMER S, FFE, MERT7 5 (3) ATLEN, 4 RGO SCHRE 58 300 E IR R 78 4 R 45 N A
B ERERECEE 2 ALY CAR g0y, P RECH-0.014  MI1EH.
®7 AR A E RO, 517U R AR 55 H R
(D (2) (3) (4)
i B B e e
ARt ((()) 22)2) (g.. ?):);) (?).. (())(1;;) (g.. ?)(1)2)
ZH )2 5 Chi2=0. 11 Chi2=0. 27
Livod Prob>Chi2=0. 737 Prob>Chi2=0. 605
Controls Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled
Observations 8 656 8 708 8 427 8 937
R-squared 0. 020 0.014 0.020 0.015
EX] BiEERE (—) MEALSR
N, REERE
ot (0 (2)
T A R RO RAfYE , 5 SCR AT T P o o
P TR AR R sy (0.004) (0.004)
(—) HAeF =2 pMmAars o ~0.015 ™
ASCEILHE CAR B SR CAPM A2 1 5 (0. 000)
Bl FAMA = [ Z B, AR R s [0 . ~0.001°
LERANE 8 R, CARyppy R ECH 0,013, 1F -0
1% ) i VK- BB A, UiUIfE FAMA = A Other Controls Controlled
RET, SFEARABEKAKIE N T8 ENES Year Controlled Controlled
BOBE, TEF () EOH I A T I 0 45 SRl e — _—
ROA IR KN -0.015, 7E 1% MK E W% K,
0] il 10 28 B ) R 2k SR B Oheations e T
B gk 2 B gs . T E SR BM B RN Resquared 0.009 0-010

-0.001, 7£ 10% 17K E 8 2 4, X il B K
PR A A, % S T T SRR A R I k2
B, FEAERBGERS EOCRTF—8, U L
SCEE R AR
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Ji7R, CAR gy MARECH-0.012, HIE 1% 8 EH
KL A T, ULBATE CAPM #5870 25 558 I AU Al
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Bh-0.018, 1E 1%/ RN, X il Bl
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RN Y RE A s g, PR RS RS SR
FE—3, Ui b Scss RS R,

*9 BEERRE (Z) WEALR
A (1) (2)
-0.012 " -0.012 ™
CAR gy
(0.004) (0.004)
-0.018 "
ROA
(0.006)
-0. 001 **
BM
(0.001)
Other Controls Controlled
Year Controlled Controlled
Industry Controlled Controlled
Observations 17 364 17 364
R-squared 0.012 0.013
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Abstract. This paper takes the new third board as an example to discuss the valuation of growing
companies. Constrained to low liquidity and trading volume, the applicability of the traditional valuation
model may be limited. This paper compares the traditional model, PFM and PFM-based real option model with
consideration of non-financial information. Based on new third board’s company data in 2016 and 2017, by
PSM ( propensity score matching) this paper obtains the comparable A-share listed companies’ volatility, PE
and PS model multipliers to evaluate the equity value and compare the results with the market price. This paper
also constructs non-financial information variables by text analysis. The results show that PFM model and PFM-
based real option model have better applicability and stability than traditional model, and company’s non-
financial information has an impact on the value of enterprises. Therefore, non-financial information also needs
to be considered in growing enterprises’ valuation practices.

Key words: Valuation New third board PFM model Real option model Non-financial information

[WfHEA]  2019-04-18

[EEEN]  BRA, 5, 1996 4F 2 A4, XMNAETER 5 R EREF B LT A, WFJrm R s 8; X%, B, SIEFR S
K EPRR 2B L5 AE, 1996 4F 5 H A4, SF5E5 1 W55 80 BRIFVREE, %, 1994 4F 7 HA4E, JelEl ke 2 i 2 b i
LAESEA, WFFETT I R T E M

TR EE VPSR BB TCE, EE CCTAHR B R, A A

55



- WS -

& ML F M 2020 4 9 W]

RS WA 7 an T 2 38 . T ES Rk A
M MWL (DCF) . A B4 W% (FCFF,
FCFE) , TEALGERI M Al 8 b B B4 i i FH
(R KA S G 28 =t k=R
AAHE, LB = AR Alb R ], — e Rl A Al
PSS AR/ NSO TR, BB BRI e, A
A TR R RSB RAME L, R AL A
WA LA, =0 A 4 A A 2 DA
REAM AN B, i LUAR A 43 B R H e B4 ik
TAE R D7 BASTE FH 6 S 2R Al B A (B v B i
il FHAR Z2 (0 AR AT Eu Al ) SR AE AR SR A, 1
T— NN T, T B — N 1 3 AR 7R s e
A SEBR A

R T WFFEXAN A, AR SO H T AR Gl {E
Rl PFM BEUFIZET PREM AYSE AR Jf H %
BT EER, BMEAEE, BRI Qe
Ji, CHBRM 4T S SEIE I 55 R R XAk A A
SO, KB T AL G ARG (EA AL, PFM A5 Al
FIEET PEM 152 9 3 AN 78 X T i A 28 b f) £ 1L
A B I8 A, IF HAEM 505 X EA —
SERZ

ARSI A B E B R S —E B T
wk, BN R i RS (NEEQ) 7E 2006
AR Z 0 F B T At O B B 1R BT s A R
NILER) e W Sy L AN R I B R TN AW 23
IERGE, A “IH=AT . M 2006 47 b Ao 56
WML FE Xl HE RS 5, i e s i R R A
AR GRS, T 5 LRTAYIH =M i 4y,
Je HERE A A B AR A = Mk, E B = AR ST
ok, HMAEGE#TE N, it UFEEH R BT
P, B AMRINME BB ER R FRTT %, A
FEREAL A3 £ A 2 IO A (B ) R A (7 K
2018 4F 11 H 5 H, EFRFRE 3 V-4 & e H = [ pr
O ST B E AL R, S E AR
FEMV RN BRI B 24 =M & R, = B A T Al i A
R R o AR SO T R B AL A (B 5 5 )
SEEAT BT AT Ry B A A () SR A 4, AT
WA B AN E, (RS r ERE, By
EEILE X,

Myers (1977) "' 5T Scholes F Black (1973) " ()
56

WIRUE M ARIER R T SE A A, S IACE s
R MIHE E PR 2 AR (14 L Al IRAUAN
FIPERG R, 1999 4F | FETF KMV ALRY ) Fh 28 &) 42 H
PEM #ERDLPEAG 3R 1728 w5 FH AU, o A 6 4
A E R PG ik, SRR R (2017) ) 45 A
IR, 3 U — L AH = AR BT 2 A0 Al A
A, SR PFM A7 55 524 RSS2 DF-Ali AN 1A
YSUE T PEM AR (1845 R0 B SRR A (1) 45 B

MR TG A A AR, T PFM AR AL RS2
Wy AR B 19 Ay 8 7 7 2 5 B 38 FH T A B Al Ay
H? RAR(EAFIT A R, A8 SR HIAL oAl (AR AL |
PFM A5 HU RS2 3 AR TR A i = A A\l AU
A BV B AT S I B R, DA 2%
Al (AR ()35 I, T AR A 23 FH ) s Al Ak
{E AR AR P (4

=, XHR&GR R

(—) H Gtk 04 B bk

AT HA B A . KU R R e S
T, AEGEAG A T7 v M LR b % S v B R A
Fa g R B L SE Ay, Filson 1 Williams  (2001) %
VI Sh38b N G R BT T < BB+ R Al 1 R Fh
DA A RS A R TR E A E, AR
Tl e = 29 FIRE 12 SRS AT ENE, IR
FAALGEARAE 7 2 Pk B Bl (4 (R LA PRI X, rhy
FARGAE TR R BRYE, 2A 8 RS8R A (e 7
B, HoEoOh sk BT B R, B, Ho %
(2011) PSR DEA (B4 in) Jrikat 52 56
AR Al 8 57 DU A (R 7R MRS [] 5 1 SPA All 4
FEASE YA AN 5 Al 7T 5 M 1B X LG o i R A
) 70%

BN E 7 W2 5 R B ASEF . Bartov
25 (2001) 17N TPO S M B £ BE XAl ) Ak (RS T 4
B, AATRAEAS 53 SR HAT 3R A M A B3 X ) R
AT, BRI . FRIATR . RS
MO | v B 7 I T AN (B S I 45 e bR, R AT
B, IPO FRAR M A6 SEIE M G546 b, R BLO 13 4 T Al
REAR = HLC A FARAE, R AL A2 4 S5 1%
AN IAETE S,

TG RUAMAE 7 I e R WL AR AE , % R34
WA, Liu 25 (2002) 7 BFSE T — 2250 A0 XA
EIEARTBUIAG I F I, KPSk H WU R i &R



&k # M EKF A 2020 44 9 1

- WS-

AEH A MR RE T e, SRJG AR S B GAERRIA 5
H DT g e A, 4 e A AR AS I 1T (48 A T
G =, ARAE A AR RIS Ak ROR e 2
Collotto Al Kim (2003) "* &3+ T & 2% F % HoA Al
W H B AL AG A R 2 m, Af] & SRAR A SbiE &
B FH R Al A2 A A A 8] B8 A 1T BEARAS A AL

(=) FEh AR 6 K & B & R

Scholes 1 Black (1973) 2/ # H T HIRLE MY
Myers (1977) "' AR (EAS TR (38 FVO BB 8, 42
TSR S S N S R R
WABETTAL B UE S BB A3 R, %Pt
K18 A w458, Schwartz F1 Moon (2001) V¢
S EAASCHLES R BT AR T BRI N R A
BIAGE I T, TF A& T —ANTEE SR 0] F 38 T 3L AR TH 1Y)
i (EAAY

Quigg (1993) " JEFPHHERY 2 700 4~ L3 5
BlE, RS R, + RS A5 (A, 1531529
HARCRE A LA 85 0 19 0@ A9 2518 . Joos Al Zhdanov
(2008) " BEFE T REGE R . RO A2 AR % A
P AR FEAE S5, 301 FAEYE AR AR
FHSZY RS AT, S0E T A% 5 B I 25 28 3
HLAEE, Guo HI Zmeskal (2015) " DL Ay A BE L
ARG, PN E, TR . BOKRAE IR ORI SE
YA DA A, A SRR ] Sy
Al 1 R e R B LA

] B 2 A 25 3 R SE D AU R X 13 — A
A A AR & TR o R A B8 A AR Al B LAY
A, BBERAIZERAE (2009) " LimRHE EdiA N
B, RSB RIEAL T 19 KRR LA
PINTZEME, A SE AR R AR 4 b X = BHE A
AT A PEAR . MO T (2016) 1HE EBO AL
SR ARG 5 R VEAG AL, (AR (AR
AU & E R R, A AN R E R A
CHIRCT ME, ICNIZT RS T RN PR R
SEPERIG YR, A5 T S AU R I SN (B DA
A I L5, mH s (2017) "
BE XL 0 7 6 FIE G M R 20, BT AR R
TRl 2878 318 Ry P U R, 4R T R e 1
e N HLIR B SE Y IIAGE R R SRR %
RRALL I I 18 HU TR W A TR TR ST | A5 38 SE P AL
AR T LIRS B Ay 53 EC IR O 0% P A LI 2548

(=) PFM BEA! 64 & & % 3& A

BB T A R 7 B B RN AN 1
W, TREFITEARMEME, AFZEALN
(EL A S SRS R RIS 3 A e A7 ok 1 IRIME Ry fi
P b2 F) AR RS B n) A, 1999 4R, 2
N FEIRYE KMV A BT & 1 PFM B8 (Private Firm
Model) , PFM AL T Al 1+ 3E i 2\l i 5 ih (i
SR I, RS HE 12 " L X R AT
b FLELAG 2R A RRARE - 52 ) 14 5% 7 A0 (RN 3B
FEAANFAE LA R TS M E M %,
AAHRAE AR RE R FE, BEEEE (2005) 1
F T E A 5 6T PEM R 70 507 7 5 3R 4T 56 0F
] PFM A — @ I BRE J1. BRI S (2015) 17
X PFM RS RIS gk 5, %o R AR BT AR AT 5945 X
5 R W - 3| T S DT S - | N
(2017) ) BEEUER —HEE A BHTZ 103 = A A A
A, RAMB ) PFEM BRI PEAL B = M Al A ()5,
PSR R S AN (., S05F T PFM A7
5 SRR S & T T A TR A 350 .

(v9) dEM 542 B x4 R 8 B v

G A XHAG (EAE AL . PFM RS AL JET PFM Ay
ST RN A 2 R R AR S5 B, EHEM 55 S
XFF Aol o B B A — o 52 m, S 2 48 R 4
(2010) "MK, X FEH AR AN E A, 1L
SRR BT 1 208 T Al ZE 4 9% P A o M RO
RGN, SFEANEMRAL, 5 RS Sy BT
M RIEEME, FH WG| A T s A
A 88 3K — 4 £ B A 7R AR T A
ARAN A, EES7 O INIE G =R AR A A s A
AU 3 A5 3 A U W AR A A S e b B B S
Yo HERMEZ (2017)7 Lhd E LW 4 2012 4F
SRERAIET B A B EANL, (F BT BT A R
PRERT LAY, st A S QIFRe T . &R
TR UL At S TR A M E s, #5355 48
FXt oINS AN DA A7 AR B 1 2518

FESLA (2013) POV BFSE T HIBRR 2255 T b (il
W25 BB A%, BT T B P 28 % o s ol A (L ) 5
Wi, 2015 4 [ 45 B B 2= v ok 0 BUM TAEMR S s
PRI < R+ R, R TR (2016) P
PLCSR fEH ARG T “HEEM+” 5 FE S
XL BRI, TRIFII (2018) 2 FEAlb it 4>
TERCERYERE | A S EA R | Sl at T

57



- WS -

& ML F M 2020 4 9 W]

AR TN I A 5 TR FH ) 26 VR A5 7 o A 2 K T I A
R, RBAEM S E R PR B+ SRl
SRR, E XIS (2018) PR EE
AL G AL S <« B+ 5 W 9 48 A5 Sl L
SR HI 2013 4E 2% 2015 4EH E BT A A BEE, SRR IR
T OCHER T XL SR 5 DL R W AL
SRR, NIRRT R B . A2l 5 T 9y
A, BMEEM SR < BRI+ Rk RS T
ANEDST; SRS C HEM+T A FEIM L, St
CHIBM T SR F R R T RS
W%, BARTE,

(#£) Kakirk

MR KT, (M GAERRINT R LAl RFAE
ZNHEANTESY, ASBERAF S e A Al 4 B R
R, i PEM BERURIZE & PFM J7 75 A9 SE 9 A AR 75
TES BRI T A Al SR P R B M A e Bl R 4
P, 1T AL AR E,

M PFM BERUFIZE T PEM 4S80 AU ) 1o
FIERF , VIFESCHRCR F PRM BEALFISE T PFM [ 5
PRI RIAE X BRI A w] | AR 2 4l A5 4 A
WL AR E SR TR 2R, (HX S5 RBR T
FEEITLECE Bk, K2R /I BB il A
A, HXFP PR SE A —S0mba e, hES
Bk R FE W

AR 5555 BB A SR B, (L Ge Al (A A
PFM A7 RIS 4 AU RUER B AT 0P i 3 5
FOEFER BRI . BUETRE S . Al ok
AR 55 =X T E R, R0 555 B X T
M EAEAE—E W52, A SO AR 5515 Bk,
FEAMEATAE 3 DA A6 35 E W 4515 B AR S il
W BRI fRRERL T

Al R e e, IR+ Sl R Y
—5y, M ERARIXK S (2018) 1 SCA M Y
DA T Al < HIRE R+ R S S 1 AR
B, T < HBCR T SR A Sk R
Wi, A5 T A SR X Al A (L S AL

T UG, AR SCH =Sz, —i2
TEIUT FrA 58 — A Al A (B AR, SR FH R AR AR Ok
K36 PEM AR FI L T PEM J7 92 8 52 9 30 AR 0 7 i
KA AR By T 38 M, AR S 5k Ok mT
FLARIAHSES B, W/ 3 ULk S B0t A5 1) 5
Wi, —RAEREAY AT A AR 555 B S,
58

I R K AV AR 5515 BT PHE I R 0 ,
=. FREIE

G MAGEBAIE & TSR, XHTRR%R
HECRAY BRI AN B AR BE v, R
BT A A B £ T RE A T B, R TR Al i B
S WAAFAER KB S, PHIATE & R4 T
BLRY | P/E T B SRR i SE AU LR il R A4
BVE—ANBEIWR, R0 2 18 T A R sh
PE, DABE =R e e M E RS 2R, BAT
PG, ATREEEE A TR AR A (. BT L
Fithie, ARSCEEHDUT R

Rig—: B EEBAL PFM BIA | 5
T PFM (%) 529 30 SR 78 R B X T 30 0 (B 0 A 45 i 1Y)
R )y, B PFM BERL  JETF PRM (1S4 3 AU
R AR GEAR XA (E AR 1 — 20 % 18 T R Al
SRR R AME i 2, FEAS 1 7 T 1T R
A, TEAEGAG AR e 5l 3 0 sh R A 1 i
T, PFM B 3EF PFM A SE4) 9IRS R AT SR 4l
R e =

AR 5515 BAEAL G AR XA ERE AL . PREM AR RS
SEYABURRIER B AT B R, g AR R ]
T2 F PR | BIBTRE ST . Ak ARG SEEE I 554
FRAB AT BEXT A A (B A S35 (S e, 5 8 1 i 22
(2017) 1" K BRIV 45 F8 Bk X6t o /NG A ML AN (B A A7
TERE B, 2015 4F [5 55 B o 3 4% v 9 7E B AR
WA E R B+ TR, A Ak e
(2018) PR LG A 5 H B M A Bl A B E T T
NI 4O i BTl e e S L R - S A I
Xl G W s, o ULt — 23 (e,
D] bt o A7 AV AR I 515 B A8 i, AT LAV AR 55
FEETEMEMERFEMEE. LT ETHE, A
SCEEH DU B

BRI = Ay I AL AR U 55 15 B A 4 i AR
XFHHM EEA MRS, TR ERR R
W5 HE,

M, HARFE

(—) BRAEERER, TAEFEX, THEX

TR T AR AL 45 SR I T8 2 A (SR 4
A SCHE R AT b b 28 v A8 SR B A (TR

KFEPT e B AR I EA 28, Acford



kM KT R 2020 4 9 )

- WS-

(1992) 1INy I L A [ AT Ml 1) 4 oMb v SR FH 4 9 7=
HR IR R AT AL A R AR . Frykman Fi1
Toueryd 78 (AR E PR Y > —F i8] T LT 45
Frml LR A o] e A\ AR 35 A
B, AFIRRBRAE ST BN A TG 4 sh 1 0L
W55 R 2 B AFAE R AU, | 8 R BEAS 254, ) IDe W] 4
(2013) 2 B FBSTHIRCE: O s AT HL A ), T E
2N YA AR bR O T AL A R AT A

AR SCR B )75 3 DERCAC Y (PSM LAY ) | SRy
= EICEC AT BRI BT AR, 2%
R, ASCHEL EBITDA fE AR AR % |
WS R B R iR S — KRR IR
FLOBE AL OB BT WEhvE

JEV B A A R DR RCRRAE
TR AL . THAREITR R EA RS,
Pricep, =P/Eqy o ¥XEPS 4, (1)
Price,=P/Sy, o XSales per share ., , (2)

(=) =4I AER

Fisher #1 Myron (1973) 2 & IRUE AR 5 s
Jr B2 W R ) 3 HIVE R E R, W T XA
SEVERI A TR ARG 2 ) R f A 1 9 S F 5T
W Al BB AT I R Al iR BRI, B
PREGH AL B A E, ST s 2 T ot

E=S,XN(d,)-Kxe""xN(d,) (3)
S, o’
ln(\) +(r+2j T
d,= -k (4)
aT
d2=d]—0'ﬁ (5)

Horp EACERBUNME, S, IR E, KIRER
fit, r RELREEF R, T REEIHBIR, o 18
RIAMER B, N(d) FRIESHAMm BEMR
9 R

ARICHY S, HEELLL PFM A4S T Mk i, K
REMPATONE , SH 0N 2EH FIAR R R AR 7
BUMBOTE, B K =43 7 fix50% +m sl fifi, &4
K, RS GTIAT AR XTS5 AN 27 A 1 2 1Y
Z5 ., PR T, B% DA R E PRI 1 4R,
TERB AR r BEHL 2016 4F | 2017 4 —4F 1 Y H3 s Ik
HEFIZ 4.35% , KT RAUNERE SR o, R T R}
BT A Bh AR B R I, RIS (2015)

AR BT A E O E S HR SR A2 g 5T e B
F) R bR B BORAH O, PRIHGR = AR B sh Z ] LA
2% FliAl I w7 =l i sl i g e A
R TR A AR By 2 e 3 o AN A
JIT AT L3 5 PR (L 1) 98 2l e s A5 S B AN 1 1 g
AR, BT RIASCE THE BT A R sh R i,
AR SCHEIE B 3 A5 1w 45 73 D IE (PSM AL BY) ) e
AR BT 2w i sl

THREIEBAUNE E BR DL Ay £ B A5 55 1 i 5%
SIS R IS AN (E, A5 BB =il 2
AR, S A, PRI B BOR BCh
SR B

E

ofn = Stock,,,,

(6)

price,,

(=) Private Firm Model (PFM #£#A!)

PFM BRI AR b T2 W) i 29 R I 2 PP Ak
AN B E S B3, BEAIAH 28w B (A5 H = A 3
BUHIAETT (EBITDA) A%, WEHE A ) HALELHE K
MHAL s, ARRMEhRZ TR, A6 rks)
FA HHZE XK W55 A, BRI A
AP RS B L B AR A K, PFM AL
RV 5 1 X BT A w3 ATl B 34Tk 5 &
£, HARUAE LA RIMXT N SEE, TR EEE L
T2 ) Al (B A 2 =5

RIS (2015) 17 SRS PEM BEEL .

EBITDA
V:B()+:81XT+32XLN( TA) +& (7)

SREFZEWNY (2017) P % 8T K R T
W B R IR, 7E PRM BB R T IR %
Fef), RS ) PEM R Ry .

LN(V):ﬁ%+B1xE§£ZQé+BzxLN(TA)+B3x£i+a
TA TA
(8)
Hrr, vERMANE, FEARXH V= Bl AR
T O S A + AR T R B B 0T 7y e 3R
AN, SRR A4y VR ED (PSM O BEAY) 5 B
)%, EBITDA Fon BRLHTANE YT IHPESES ; TA FoR
SBE IA FORTOEHE
DO i U S /A 4 € N S e T IES
B (2017) % METE J5 9 PEMBER 447l o] 0 42
59



- WS -

& ML F M 2020 4 9 W]

PRI AR, A LUBT — MR AG ELA L IR LS8,
T SRAS BET — A A Ve, KA E Vv
PRSP IAREE AL v a] DLHEE T PEM 14 52 4 18]
FUBERIBAANE £, 5 B BN B E BRS04
BI5GB BB SR HE T PEM A9 52 S AR B PR 447 1
BEAL R EHT =Ml Z2 o AR R8I, 55 Vi e Xy
AN, PRI ey B O S8 ey Bk

E

rice . = 9
p I?fnl StOCk num ( )

., ARZITEHE

(—) #AREH%E

ARSCEIUTA B =R A SN S, BT 0
=HAk 2016 AFEH1 2017 AR RAERRERE, TR =R
AVAE 2016 4FEAER F 2017 ARAER R RINE, R
FEEI 25 2 J5 1 2017 4EF0 2018 4E T ¥ IR 2248 5 Bty
YERTHS A, TS B ALA (8 X T i 3 (8 1) fi
YOI

ARSCE S Xt A BT = AL A e 4534 PR RE, 3R
R0 HR Al Ay AARAEA AL () 250, ARG THE AN R4
IR ARAE, o3BT Ak (B LA S AR 5515 B T SR (A 1)
FERER T, AR SCHIR AN R FRiEM PR FEAS . — 2 M B
ST A AR EEAS B = A ST MU SR R & A A7
FELL TRz — R4k . o= ol iR
B E IR | AR IN B E 5, "R
M e P B S R N SR 0 1] 45 43 DG PO ASE 784 Y5 A DT
BeENFIE A RIMFEA, PCRCRIEA EBITDA 58
WP A R R | B R A R g R TR | 5
— RIBARFFR IR | B Mt | IR 5™ i A
FLR | Wl R, A = Al il TR B
&K, SR AERATCE IR LT R B AR, AT H
BN FREARY S E Y T, 75 250 B A R R AR
IR T ST RIREA R ST Al 55
Rk, TSI, PURAE 19%7KF R H Winsorize
A $HLTY B3 8 i (L %) S0

AR SCHEIE R IR T Wind 4B . R O5
Choice 4R E . 2 E /MG E RS,

(=) ZZaBRA N

R IRIEAR B — AN [ A HU Ak 6] S B S A A% 114
RS, HASEEREUN 2017 4E | 2018 AR 4R JIE
ARG, AR O BIRLA A, {38 PFM BIEY
60

BT PFM (W SE) AU RS | T g 8 R T A R A 3
RS

SN b A7 (B A HE A PR 28 7 B BROCA 9 ol AR
BRI S % T R fE 2 (2017) DR
M BRI Xk SC (2018) 2 By, Rt AN [R5 75U
AHEXT T T A& W g RE R T, 75 2 BN RNA R
5, B amer, S, EERERR,
DAL S i) A 32 HROA 5 82 w196 PR 7 T PR R — B I
AR RAERANE WA R WSFIR ., AR
BE BRPR | R E i D S 3 E B AR 5
BRI B . T i sh PR A 5 e =
FSWNAEM M, 25 &2 — A g /el EE
3= B AT e i S, R T AT HR R 4 i AR
2016 4 6 H ARG 70 2 0 BH Z A2, AN
EH Sz 3 2= AL I, MBS
BDEWSME TR EN e, FEEHER AR
Skl RE S EERNEAR], i & e o — ik o2
AR TR ZMASE . 2014 4 8 H B =45 | A
FAHIRE, FRHbOUaRAy, MRS ERT T s, IF
HIEE HST R, 2o g S5 HNTEN B 25 56
%, PRI A AT R A o il AR i

BB, TR A AL AR S5 B
Pl AR IR I R R . ASCSH eI A
(2017) " s, MIEELL R AR S5 (5 B AR (LR
). midiA R R R R & PO R A
REJT. “HIRM+” AN, T “HHECM+" A
£, EIIRXIIRC (2018) PR HOET < HEKR+”
FIAT OR8], BRIBEAER TP = S, I
Fosal IR +" SRR B I AT v, AT, R
TR R WU, AR ARk e (2018) P A T
— AR XA W B W AR 5, AN SRS AR AR B
7 CHBM+ FHCEREREN 1, B,

RIS AREWRIRITRSC (2018) 2 Ry A b 52
i EHRIR T SRR R SR AR A ik, B TR
WA S 5 A K LA "AE B S 4 AR, A
SCHEHCEDI AR | 2 F) kR s SC BT A dE AR
BRI, FIWTEE R S FAE R BRIl %
W& 7 TR« FLIRD+" SR () STt AR B, Akt O 2 U0
F WA ), S R Al S < FLER X+
H ORI, P4 5 R ALl A4 Fp R I 3 65 A
F R LA RN 7 & RSB, R SCAR e Mr 9
e, ASCB RS s, iR E R+ SRS



kM KT R 2020 4 9 )

- W54 -

PYMEAZ &S 1, w0, BT .

B WA ET CHBEM A+ T O
W, SRR AL S CHERMT RPN AR “
BRI “ BECREAE” “Fa B EM”  “Internet”

oL GERFILHOOR, $RBUH — R Fl4E
JFEE T TR 23w R fom i i ik 3B
F=2 Uit AR LR 2 F) A SR
R B, R W AR R Al SR S S < BB

“HBM+T “ERFRST “KLELTT “0207 R+ AR
“B2B” “C2C” “B2C” “C2B”, ARG R E LWL 1,
*1 TEEN
A T A 5
PR R price_mks A S5 P4 1 TR ST 358 5 R 4940
price_pfin B4R PEM ARG i
price_ro_pfn LT PEM AR SRR 10
RS f
price_pe AR T
price_ps T8 SR T 1
i B 1 FR AR AR BB % T < I MM B, B0 SR i, R I
R+ g
— dependency TS % B0 S 5 I S5 A B Ho B, S P
(A %15 8) mht_Share FH A S WA ST T 55 A S L], ST 45 5 4 %
innovation F ok 2 0 S S5 AT LU, e R
growth FH A S BR3P B A
cost A A R 3 P 2 R LA R B i A
lev W25 KRR, 005 AL/ P
lig B S
margin SEVIES
25 dk size ONEIHUBE, A TR R
soe B R PR AT, 10 Ay Al
dual —, B FRERK | BATHIA—, B0 FRHA
create U1 FRA TR =ARBIRTR B0 s A
mkt_maer B A 4 T 7 5

FT LA LA B4 [ AR AR

price,, :BO +B1 Xprlcemodel

n
+ z B.XControlVar,+e
i2

(10)

(Z) #E PG AoAn A5

TaRAT, ST AbE, 2153 PERiIt7E 1%
(7K 1 X6 PR AR g R4 o) AR g o ) 3% 2 AU AR i
Winsorize (4iFE) AP, SIBRM o E G, HEARE N
2709 4>, FEF 2017 AEPCECEEAS, T4k 2016 4
B DL L HRAE, SRR A i R T — AR A

y N Ak, BB SS , BIRFEAIET 2 617 4>, B
\ % ;‘ = I 7 . g
XFF 2017 AR5, BT A All b, BIER MRS % 2,
=2 TENFR ST
2016 4EBEEHE (obs=2 617) 2017 AFEBEHE (obs=2 709)
AR
mean sd min max mean sd min max
dual 0. 564 0. 496 0. 000 1. 000 0. 563 0. 496 0. 000 1. 000
margin 34. 830 15.750 3.451 88.410 32.780 16. 050 —-7.999 88. 090
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L
2016 FEEHHE (obs=2 617) 2017 4EBEHE (obs=2 709)
AR A TR
mean sd min max mean sd min max

lig 1. 246 0. 683 0.204 4.552 1.238 0.732 0. 143 5.031
price_pfm 18. 420 15.730 0. 969 121. 900 19. 560 11.010 3.195 78. 670
size 18. 820 0.942 16. 440 21. 690 18. 980 0. 960 16. 200 21.730
cost 0.730 0.132 0.252 1. 100 0.755 0.138 0.276 1.388
soe 0.017 0. 129 0. 000 1. 000 0.015 0.122 0. 000 1. 000
mhkt_maker 1. 705 2.811 0. 000 14. 000 1.439 2. 680 0. 000 16. 000
lev 38.940 17. 660 4.270 81.720 39. 550 18. 050 3.793 88. 760
internet 0.284 0.451 0. 000 1. 000 0. 287 0. 452 0. 000 1. 000
create 0.188 0. 391 0. 000 1. 000 0. 247 0.432 0. 000 1. 000
price_ro_pfm 18. 130 15. 340 1. 076 121. 300 19.290 10. 770 3.200 78.710
growth 28. 000 86. 220 -80. 350 1 815. 000 26. 130 101. 400 -83.770 3 477. 000
price_pe 22. 880 60. 630 -211.900 533. 000 12.170 30. 800 -106. 600 218.700
price_ps 12.530 18.120 0. 195 137. 300 13.270 16. 420 0.116 114. 300
price_mbkt 7.995 8.263 0. 453 64. 660 7.275 7.862 0.333 64. 340
dependency 48.570 23.130 3.940 99. 880 48. 250 23.260 4.340 99. 630
mkt_share 0.001 0. 004 8. 67E-06 0. 088 0.001 0. 004 3.51E-06 0. 085
innovation 0.070 0.070 0. 000 0. 600 0.016 0.039 0. 000 0.295

MAERHER TSR A, ARG (ARG 2 Y 2
WHEEATT Z¥AR,, PFM BRUHIZET PFM A5
YA RIS s A A (B 25 SR B AL, PE AT PS Al 1B
JrAR B S (A £, H PE BB E AR
TEOL, PRIEZERCR, A8 R 0B AR S Al (8 7 A AE

SRS Z BRI B L TR S8 W A5 AT
FEOMTEY™, BREZEEOR, B REA el ) A1

H 28%MIREARAMNY L T “ BRI+ g, feXX
IR 2%, MWAEMS(EBRE, FEAR
T S TS BEELA N T2 —,

AN A 5

j:fz

X AR,

—EHOL T RR, IS — W2 S I (E N 56.4%, ARV E WA KRG T 26%, HITEENLZEA,
VERAREE DL E AR =Rl S E KA BB, AR TR Bl R A
TAR W R R AR FEE AR R3, KA RFEAEMACHEIT,
®3 2017 EEFETEEXMESH
2017 4 price_mkt price_pe price_ps | price_ro_pfm| price_pfm internet dependency | innovation growth mhkt_share
price_mkt 1
price_pe 0.188™ | 1
price_ps 0.171™* | 0.250"* | 1
price_ro_pfm | 0.217** | 0.271** | 0.296** | 1
price_pfin 0.210™ | 0.266™* | 0.298** | 0.997** | 1
internet 0.098 ™ | -0. 008 0.134** | 0.010 0. 009 1
dependency | -0.032* | -0.046™ | -0.083"" |-0.047" |=-0.046™ | -0.066"" | 1
innovation 0.164** | 0.024 0. 043 0.016 0.012 0. 146 | -0.031
growth 0.075™* | 0.069*" | 0.032* 0. 041 0.041* 0.019 0.057** | -0.014 1
mbi_share 0.074™* | 0.085** | 0.173** | 0.007 0. 004 0. 023 -0.069 " | -0.028 0. 004 1
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x4 2016 EEFELTEMXEDH
2016 ) price_mkt price_pe price_ps | price_ro_pfm| price_pfm internet dependency | innovation growth mbkt_share
price_mbt 1
price_pe 0132 | 1
price_ps 0.243* | 0.154™ | 1
price_ro_pfm 0. 164" 0. 113 0.276 " 1
price_pfm 0. 159 0. 112 0.280 " 0.998 "~
internet 0. 093 *** 0. 068 0.120 ™ 0.245 ™ 0. 244 *** 1
dependency -0.019 -0. 009 -0.069 ** | -0.050 ** -0.048 " -0.050 " 1
innovation 0.048 ™ -0.045* -0.033" 0. 158 ™" 0. 152" 0. 114" 0.046 1
growth 0.177 0.075 " 0.091 ™~ 0.078 ™ 0.079 *** 0. 067 *** 0.090*** | -0.016 1
mkit_share 0.078 ™" 0.037" 0. 089 *** 0.013 0.011 0.041* -0.027 -0. 136" 0. 064 ™~ 1

M EZAF R A RBEREE , TTHMMES L
BB (B AELERCES AR DG, BB (A 7R R e ik
—EB TSI, TSI S AR 55 AR A DGR
e, ULBHEAENE 55 AR B ] BEXT AL ERA —
FISZIE . PFM BERLAS (A1 T PFEM B AU 1) 529 AL
BRI E AR SR i, R S AR B 2 6 PRM
AR ERASE— B B AGE, P

B, REBCHr ke 2 B IR
F 5. K 6 LA TRV 55 7 R i Al (AR
BTG A AR v DR B [l U S5 2R AR Y [ 25 2R A

PFM A - JLF PFM 1 SE AU - PE Al PS 5
RIAEE RECITE 1% 09 WK F B, PR

RIS RO AL, SRR, AR EAEr:  AUSEX Tl m & Ia B8Rl
x5 2017 EEHEREBBREUNEELER
2017 4R Pl AR 5515 B a4 4515 BRI
HTF PFM 1 HTF PEM 1Y
AR PFM f5 7Y " PE PFM #5754 " PE PS
e BB e B e
ce_of 0.129 *** 0.128**
price-pm (0.016 7) (0.016 8)
) ; 0.132*** 0.131**
rice_ro m
price_ro_py 0.017 1) (0.017 2)
i 0.027 6™ 0.027 0***
price_pe
(0. 005 86) (0.005 89)
) 0.062 1+ 0.067 5™
price_ps
(0.011 4) (0.011 5)
. 1.118** 1121 1.166 0.862*
wnternet
(0.348) (0.348) (0.352) (0.353)
0.0136* 0.0135* 0.0111* 0.0121°*
dependency
(0.006 47) (0.006 47) (0. 006 55) (0.006 57)
) i 15.76 15.83* 17.23** 14.94**
nnovation
(6.370) (6.369) (6.375) (6.332)
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[ITREPSTS
SRR R
2017 4EJF EAG B[R R PS8 A P EFLE s8]
FF PFM 1 T PFM 14
At PFM #ER . PE PS PFM H75 . PE PS
- | AR SRR
" 0. 002 62 0. 002 64 0.002 39 0.002 53
grow (0.00234) | (0.00234) | (0.00242) | (0.00249)
87.24* 86. 64" 87.59" 66.79
mbkt_share
(43.31) (43.20) (43.97) (43.31)
[ 2.007 2.007 1.892 % 2,023 " 3.106 *** 3110 3,082 *** 3,018
creale
(0.508) (0.508) (0.517) (0.516) (0.401) (0.401) (0.407) (0. 400)
~0.547 ~0.546 -0.537 0. 541 -0.533 % ~0.532 % -0.522 % -0.530
mkt_maker
(0.053 4) (0.053 4) (0.0537) (0.0537) (0.053 0) (0.053 0) (0.053 3) (0.053 3)
sl 0. 496 * 0.497* 0. 465 0. 456" 0. 544 0.545" 0.520°" 0.493*
ua
(0.271) (0.271) (0.274) (0.273) (0.273) (0.273) (0.276) (0.274)
A 0.0848%° | 0.0847°* | 0.0890 | 0.0888" | 0.0863** | 0.0864™ | 0.0931** | 0.0898""
margin
& (0.020 7) (0.020 7) (0.0212) (0.021 0) (0.019 9) (0.019°8) (0.020 3) (0.020 2)
; 0. 989 *** 0.981 *** 1. 044 0.924 *** 0. 984 *** 0.977 *** 1.052 % 0. 877 **
L
1 (0.211) (0.211) (0.211) (0.218) (0.202) (0.202) (0.204) (0.205)
_ 1,237 1.219% 1.001 1.020 1.206 1,188 % 0.982 *** 0. 966 ***
Size
(0.182) (0.182) (0. 184) (0. 186) (0. 169) (0.169) (0.173) (0.172)
0.991 1.034 -0.403 -1.813 0. 639 0. 691 -0.553 -2.176
ST
o (2.232) (2.231) (2.303) (2.242) (2.200) (2.200) (2.262) (2.212)
0. 601 ~0.592 ~0.807 ~0.777 ~0.525 ~0.517 ~0.744 ~0.702
e (0.847) (0.847) (0.872) (0.902) (0.873) (0.872) (0.898) (0.918)
z ~0.049 2 | -0.046 5" | —0.031 8 | -0.0370"* | -0.0497** | -0.047 0% | -0.0327*"* | -0.037 5"
ev
(0.00871) | (0.00861) | (0.00852) | (0.00855) | (0.00869) | (0.00859) | (0.00853) | (0.00852)
- —22.92% —22. 74" ~15.98* -15.32% ~21.00* 20,82 14,647 13117
e (4.397) (4.394) (4.442) (4.505) (4.069) (4.068) (4.115) (4.147)
Obs 2709 2709 2709 2709 2709 2709 2709 2709
R-squared 0.162 0.162 0.143 0.147 0. 150 0. 150 0. 130 0.139
E. HERABETER, TH,
%6 2016 FEHERBBREYNEALER
2016 4FJE Pl 555 B i Ry AE N 5515 B
T PFM Y HET PEM 1Y
A PFM AR | . PE PS PFM AR | . PE PS
- | S SRR R
o 0.068 2% 0.076 1
rice. m
price-p (0.012 3) (0.012 3)
, , 0.069 6 ** 0.077 6***
price_ro_pfm
(0.012 6) (0.012 6)

64




kM KT R 2020 4 9 )

4

R

Tl -

N

2016 4E & Pl e 4515 B R i F A 4515 R
#TF PFM 1Y " HT PFM Y
At PFM 58 | e PE PS PFM 8 | . PE PS
SRR A SR
_ 0. 006 97 ** 0. 007 80 **
price_pe
(0.003 51) (0.003 52)
, 0.088 2*** 0.093 2***
price_ps
(0.012 1) (0.012 4)
, 0.291 0.295 0.752* 0. 437
internet
(0.351) (0.350) (0.349) (0.346)
0. 008 12 0.008 11 0. 004 74 0. 008 03
dependency
(0.00677) | (0.00677) | (0.00676) | (0.00657)
, _ 0. 997 0.999 2.757 1.382
nnovation
(2.710) (2.711) (2.735) (2.667)
0.013 4 0.013 4 0.014 2 0.013 3
growth
(0.00315) | (0.00315) | (0.00329) | (0.00296)
13.96 13.07 23.95 12. 49
mbkt_share
(41.83) (41.76) (42.95) (41.88)
. 3.654 3.658 3.746 3.440 *+ 3.634 % 3.638 ** 3.804 ** 3. 442
create
(0.516) (0.516) (0.525) (0.514) (0.517) (0.517) (0.528) (0.516)
- -0.030 4 -0.030 0 -0.026 8 -0.021 1 ~0.029 4 -0.028 9 -0.017 2 -0.017 1
L
MM (000750) | (0.0750) | (0.0753) | (0.0743) | (0.0755) | (0.0755) | (0.0759) (0.074 8)
dal 0. 608 ** 0. 605 ** 0. 596 0. 645 0. 602 ** 0. 600 ** 0.617* 0.651*
Ua
(0.292) (0.292) (0.296) (0.288) (0.297) (0.297) (0.301) (0.293)
, 0.036 8* 0.0370* 0.039 4* 0.042 8™ 0.024 5 0.024 8 0.0378* 0.0335
margin
& (0.021 4) (0.021 4) (0.0217) (0.021 0) (0.020 8) (0.020 8) (0.021 1) (0.020 6)
i 1.277 1.275 1.073 " 0. 766 *** 1. 580 *** 1.578 = 1.396 *** 1.036 ™
U
1 (0.248) (0.248) (0.252) (0.240) (0.228) (0.228) (0.239) (0.225)
_ 1.539 ™ 1.531 1.398 “** 1.282 % 1. 485 1.475 1.296 *** 1.188 “**
Size
(0.198) (0.198) (0.197) (0.191) (0.182) (0.181) (0. 180) (0.175)
! -10. 43 *** -10.39 *** -9. 862 ** -9.450 -13.06 *** -13.01* -11.73 % ~11.86***
COSi
(2.603) (2.601) (2. 644) (2.546) (2.621) (2.619) (2. 648) (2.580)
-2.109 ** -2.114* -2.267 *** -2.110** ~2.208 *** -2.214* -2.387 % -2.212%
soe
(0.819) (0.820) (0.821) (0.812) (0.813) (0.815) (0.819) (0.802)
; -0.037 1™ | =0.0354™* | -0.0323** | -0.040 1™ | =-0.036 1" | =-0.0343** | -0.0317"* | =0.0393**
ev
(0.008 96) | (0.00893) | (0.00904) | (0.00894) | (0.00903) | (0.00900) | (0.009 14) (0.009 03)
— -17.92 % -17. 88 ** ~14. 74 -13.15* -14.18 " ~14. 11 -10. 84 ** -8.754
; (4.764) (4.763) (4.793) (4.690) (4.311) (4.309) (4.338) (4.260)
Obs 2617 2617 2617 2617 2617 2617 2617 2617
R-squared 0. 187 0. 187 0. 174 0. 206 0. 167 0. 166 0. 149 0. 185
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IR R-squared FA (LR BY Y 28 800 25 140k
F, PFM FRL - JLF PEM 4 S 9 3 AU 7R AL S Ay
E AR AT T R B A b Al (B PEM AR AY
FIEET PEM B S AR R-squared 3Fa 5, 1
T GG B EAE — & M Bk . R PUBERY i A
SHOKF, PEM BARLRIEE T PFM 14 5249 AU AL %
S o /AN 53] e S /AT 7 R
WM EESEL, SR O EHERIREAR R, T
TR B i T e (BB R D B A
I REAFTERCR IS, T B M B R AL e (B
BRAVH T A (B 45 R T REAFAE RO 3l ARG Al
R T2 AR, Zimal i se g, b
G Il Y [FEE SN ¢ XS W UE) &)1 e S I AT
TSRS —, RIEAL G A AR e bl I sh R
I OLT, PEM AL BT PFM A% SE 4 AL 78 ]
HAMAG IR BEZ

AN E T BEZ R 5515 B2, A SRR T 1

MRHERE , AR 55 (5 B b Pl s fit e, Bl
Mgl R AR, BR0— MRS EREAR
AR R R EME, XEUE TASURE ., EEAEM51E
BEX Tl IERA GRS, S R R A Al
(ERBRN 5 255 AR 55 I &R

. REENE

AR S MU (BB A5 5 — 4 I 52 28 &y 44 i 47 ]
1, JFEEAR . — 2 A B AR Ak IR T b AR
il AN SUE — AR BCE A S B et 7840 I A
WA, R = AR SRS G BN, —4E )
AR ECAZ , HAAS ZEFE R, B ER S5 —
AR AL Gy B R T Al A e A S

5 BRI 2w B 5 28 2 AR BR H AN
FRN RV REPERAR, A SCHEHCRHE 7 /T 50% AR,
X s — A i TR A e, SR ANER 7 AR
8 IR,

AMEEM S, T HLERIE, M 2016 4FF1 2017 4
*7 2017 EERBUEREEIEFER
2017 4EJ¥ PR 5515 B AR 5515 B R
BT PFM Y BT PFM Ay
AR PFM #E#Y o PE PFM #5#4 . " PE PS
- S SRR
. 0. 144 ** 0. 144 **
price_pfm
(0.0227) (0.023 0)
rice_ro. m
pricero-p (0.023 2) (0.023 6)
. 0.029 9 0.029 1***
price_pe
(0. 006 83) (0.006 90)
. 0. 060 7 0.067 8 ***
price_ps
(0.014 5) (0.014 8)
. 1.512% 1.513 % 1. 687 *** 1. 346 **
nternet
(0.520) (0.521) (0.525) (0.522)
0.013 2 0.013 2 0. 009 41 0.011 2
dependency
(0.008 91) (0.008 91) (0.008 96) (0.009 10)
) ) 19.70 ** 19.80 ** 20.53** 17.54*
nnovation
(9.437) (9.439) (9.369) (9.316)
0. 004 27 0. 004 27 0. 003 98 0. 004 48
growth
(0.003 55) (0. 003 56) (0.003 47) (0.003 74)
89. 83" 89.25* 81.27* 65.32
mbkt_share
(44.22) (44.08) (44.55) (43.72)
) 1.673 ™ 1.674 ™ 1.662* 1.739 " 2,853 2,859 *** 2.902*** 2.767**
creale
(0. 645) (0. 646) (0.657) (0. 655) (0.499) (0.499) (0.509) (0.493)
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2017 T il AR 551 B A A il AR 0 551 B R
FF PFM 1 T PFM 14
At PFM #ER . PE PS PFM H75 . PE PS
- | AR SRR
-0. 530 -0. 530" -0. 527" -0.521 " -0. 506 " -0. 506 -0.501 ** -0. 500 ***
mkt_maker
(0.062 8) (0.0629) (0.063 5) (0.0629) (0.062 3) (0.062 4) (0.063 0) (0.062 6)
el 0.533 0.532 0.619 0. 565 0.652* 0.652* 0.753* 0. 663 *
ua
(0.377) (0.378) (0.382) (0.380) (0.383) (0.383) (0.388) (0.383)
, 0.073 6** 0.073 6** 0.075 4** 0.078 2 0.081 1** 0.081 3™ 0.087 5** 0.086 7**
margin
& (0.0305) (0.0305) (0.029 4) (0.0299) (0.028 3) (0.028 4) (0.027 4) (0.028 0)
i 0.927 ™ 0.922 *** 0. 899 ** 0. 826 *** 0. 938 ** 0.932 " 0. 926 *** 0. 798 **
L
1 (0.264) (0.264) (0.265) (0.267) (0.271) (0.271) (0.277) (0.271)
_ 1.610** 1.591 % 1.305 ** 1.332% 1. 744 % 1.723 1.423 % 1.379
Size
(0.396) (0.397) (0. 404) (0. 407) (0.386) (0.387) (0.397) (0.396)
-4.632 -4.616 -5.474* -7.360 " -4.505 -4.478 -4.869 -7.141*
cost
(3.059) (3.061) (3.008) (2.991) (2.995) (2.998) (2.970) (2.977)
-1.003 -1.007 -1.221* -1.163 -0. 886 -0. 890 -1. 147 -1.065
o (0.740) (0.740) (0.705) (0.762) (0. 806) (0.805) (0.781) (0.815)
. -0.056 3™ | -0.053 6" | —0.040 6** | —0.046 8** | -0.0575"* | -0.0549™* | -0.0427** | -0.048 1**
ev
(0.012 4) (0.012 3) (0.0127) (0.0127) (0.0122) (0.012'1) (0.012 6) (0.012'5)
- -25.89 ™ -25. 62" -17.51°* -16.71* -27.67* -27.37* -19.60 ** -17.08*
; (8.875) (8.875) (8.987) (9.119) (8.441) (8.441) (8.553) (8.657)
Obs 1353 1353 1353 1353 1353 1353 1353 1353
R-squared 0.217 0.216 0. 200 0.202 0. 196 0. 196 0.178 0. 186
=8 2016 FERBHERIREIHER
2016 4R Pl 5515 B i P 5515 B
T PFM Ay HF PFM 1Y
At PFM H5i7 i PE PS PFM A7 e PE PS
- SRR SRR
_ 0.056 5*** 0.070 1***
price_pfm
(0.017 0) (0.017 2)
, 0.058 1** 0.071 9***
price_ro_pfm
(0.017 7) (0.017 9)
, 0.0110* 0.012 2*
price_pe
(0.006 10) (0. 006 06)
_ 0. 080 6 0.087 4 ***
price_ps
(0.015 8) (0.015 9)
A 1. 596 ** 1. 600 *** 1.898 *** 1. 442
wnternet
(0.536) (0.536) (0.545) (0.544)
0. 008 97 0. 009 00 0. 005 12 0.008 64
dependency
(0.0102) (0.0102) (0.010 1) (0. 009 80)
, _ 3.781 3.766 6. 542 3.479
innovation
(5.708) (5.708) (5.706) (5.697)
0.010 4** 0.010 4™ 0.010 5* 0.010 1**
growth
(0.004 45) (0. 004 46) (0. 004 48) (0.004 17)
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SERi SR
2016 - T il AR 551 B A A il AR 0 551 B R
T PFM 1Y HT PFM 11
A f PFM £ 7Y . PE PS PFM 157 . PE PS
- | s SR
o -2.974 -3.550 ~0.022 4 -7.907
1S
mshare (42.42) (42.38) (43.32) (42.34)
t 3.706 3.707 3.756 % 3,487 3877 3.880 4.002 " 3. 648
creale
(0.641) (0.641) (0. 659) (0. 645) (0. 646) (0. 646) (0.671) (0.653)
— -0.064 7 -0.064 6 ~0.058 0 ~0.046 2 -0.050 2 ~0.049 9 -0.035 2 ~0.030 1
L
MM (0.0883) | (0.0883) | (0.0888) | (0.0876) | (0.0883) | (0.0883) | (0.0890) (0.087 6)
ot 0.615 0.615 0.638 0.618 0. 697 0. 698 0.751°* 0. 696
e (0.434) (0.434) (0.435) (0. 428) (0.441) (0.441) (0.442) (0.433)
, 0.0120 0.0119 0. 007 06 0.020 1 0. 009 46 0.009 33 0.016 8 0.018 9
margin
€ (0.033 2) (0.033 2) (0.034 1) (0.032 6) (0.033 4) (0.033 4) (0.0342) (0.0329)
; 1. 850 1. 851" 1. 563 1. 346 2,048 2. 048 *** 1.710 % 1,477
L
1 (0.339) (0.339) (0.349) (0.328) (0.330) (0.330) (0.347) (0.322)
, 1.987 1,977 1.935 1. 8447 1.733 % 1717 1. 641" 1575
Size
(0.439) (0. 440) (0.437) (0.422) (0.411) (0.412) (0.412) (0. 400)
t -20. 57 -20. 56" -20. 02 *** ~19. 08 *** ~21.76 " —21.75 % ~19. 87 -20. 06 ***
COS
(4.569) (4.568) (4.601) (4.415) (4.623) (4.622) (4.623) (4.496)
-2.593 " -2.596 " -2.698 ~2.563"" ~2.603 " -2, 608 *** -2.733" -2.577"
soe
(0.755) (0.757) (0.773) (0.749) (0.765) (0.767) (0.786) (0.748)
l —0.052 1% | -0.050 8" | -0.049 5" | -0.058 9 | -0.0497"* | —0.0482"* | -0.0483"" | -0.057 0"
ev
(0.013 0) (0.013 0) (0.0129) (0.013 0) (0.013 1) (0.013 1) (0.013 1) (0.013 2)
— ~18.52 ~18.38 ~16.91 ~16.26" ~11.98 -11.75 ~10.70 -9.510
(9.512) (9.515) (9.557) (9. 404) (8.911) (8.914) (8.988) (8.843)
Obs 1303 1303 1303 1303 1303 1303 1303 1303
R-squared 0.227 0.227 0.224 0.250 0.209 0.209 0.203 0.235
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The Departure of PPI and CPI Revisited :
From the View of Staple Commodity Price and Labor Market Friction
RIATC B&EE XA

WU Li-yuan ~ ZHAO Fu-yang LIU Yan-zhao

[ Z] 2011 F ok, HEHFHMHEIEE (CPL) A FHMEiEE (PPI) KA HEFH,
7 2016 FEAF 2018 FEKR X A HAFRE A FE LML, st BEEL, AXRE, TLE
MR A FE RSN R S RWAEE, HAEYE PPL, Ti%shh wHe EHMES PPL & CPI i &
Ty, EEARTBREGERNTHA - F R A EHNER, EXFEELHATHENERA2E,
AXEFHIBEMAELTHLDSGE A, 5IN “L THEHEFEN “AEZHEENEFELR
“HEHHTIHER AEFERE, AXERTUERBFMEL, GIENH, EUERRN, AEW
I U PPL T, ETUS S A W EERMEPPL A CPLWEMET AR, K, KAF
HENMETEEHNRABEARTERESFHE ORI N SRANEAEERNER, ANTHET
CPl, & J&, ACHITAEF| 474t T BT (£ PP1 Fu BT (£ CPI B9 4% T B3R, A 40 T B3R AL & A0 % PPI
By FE

[#E7A ] CPI-PPL #&#H ok AZEWRME K FahhwHad

[HESZES] F822.5 F820.2 [ XEtrifis] A [XZE4S] 1000-1549 (2020) 09-0070-11

Abstract: Since 2011 in China, PPI firstly departed from CPI for a long time. And then PPI drew close
and departed to CPI in early 2016 and late 2018 respectively. Aiming at this phenomenon, we consider the
volatility of staple commodity price as the initial source that affects PPI directly, while the friction in labor
market is the essential reason to block the transmission mechanism between PPI and CPI. What’s more, the
two price indexes could move oppositely under the effect of monetary policies. After a description of stylized
facts, we build a New Keynesian DSGE model with the vertical production structure, staple commodity as the
input, and labor market friction. The model can replicate the stylized facts and prove the mechanism. The
simulation shows that a negative shock to staple commodity price lowers PPI, but the decreasing PPI has little
effect on CPI due to the labor market friction. However, the income effect after the drop in commodity prices
combined with the reaction of monetary policy to the output gap increases the demand for final goods, which
eventually increases CPI. Finally, we compare the monetary policies that target PPI and CPI respectively,
and conclude that the monetary policy should lay emphasis on the stabilization of PPI.

Key words: PPI-CPTI’s departure Staple commodity price Labor market friction

[WefsEHEI]  2020-01-04
[EE®EN]  Raioo, B, 1990 4 2 A4, IO URE A LS, S3f L, W) E bR m s mEck,; Sk (Gl
YE#), B, 1991 4E 8 HA, hRMAERFETFRIIN, Wit Sl ZMasrigsh; XIHFH, 2, 1990 4F 11
AE, PGSR E RGO ORI, BF5ETr a1 Mok,
[E£TH] #HEHB SGELSRHERREFEIE M0y BUF AR STRZ T M (W H 45 . 20YJC790184)
RIS 44 PP R ER B BRI, BH A TR, AT AR,
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Price Mechanism and Overcapacity under Market Uncertainty

RERA FHER

WU Shi-jie LI Shao-rong

[ Z] AXEEAMBET —NTHAHETOHANBEHBAA L ZFER, KMEALE B A EH
K, EELLEBTAMBENTHELET, FRANEIH S Z L LR B HEAZEAT N, 5
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EdE (CR4 153, CRS 453, HHI 458/ Lerner $5%k) 1E N M AVH W RELE, 25 H#TEK
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[REiE] M FedR aRhE TLETE

[HESZES] FI124 F224 [ Z@ffriREE] A [ ZEZ%S] 1000-1549 (2020) 09-0081-12

Abstract. This article first constructs a two-stage micro-enterprise investment model under market
uncertainty. From the perspective of the price mechanism, we theoretically explains that under the same
market conditions, different price mechanisms will lead to different micro-investment behaviors of the
enterprise. In particular, when the industry’s competition is low, consumers’ bargaining power is weak, and
companies will choose to overinvest, which eventually leads to overcapacity in the industry, explaining the
reasons for excess capacity in mature industries and expanding the understanding of market failure. Secondly,
according to the panel co-integration method proposed by Shaikh and Moudud, the capacity utilization rate of
some industrial enterprises in China from 2005 to 2015 was measured. On this basis, the industry
concentration (CR4 index, CRS5 index, HHI index and Lerner index) is used as the proxy variable of the
price mechanism, and the panel data regression is respectively carried out. We show that when the industry
concentration level increases and enterprises occupy the dominant position in product pricing, the industry’s
capacity utilization rate will decrease, which will lead to overcapacity.

Key words: Price mechanism Overcapacity Panel cointegration Industry concentration

[WFmHEI]  2020-03-10

[fEEEN] A, B, 19894F 10 A4, ST EARSITE WG, S5t R midae, Pladtye, smast
oy FAGE, B, 1963 £ 12 A4, ERUREATFERBEZ, ST ML, WIS A RO A BT RS . R MA TN, A3k

WHECHERIE
R AT AR MR B RC, EETMT MBS, ASCCTA R

81



& ML F M 2020 4 9 W]

MO R AR, R E TS T E R R, 30
A [E GDP BT HI7E 10% 4247, [ 2012 4EL
K, HTEZEME LA, ANOLRRHA, S3raiiK
P B AN 2 U A B GRS — R B, GDP 1
HIFAR EIE, M 2012 4E [ 7. 9% — A F %3 2016 4F
B 6. 7%, SEANLTRH LUK, LY TR E
R B SR BT« =2 5 il sh = g,
FEULTE 5T, 2015 ARAF R Hp S 0 26 4505 /)N 4 3% 2
UCSRIEINGE HE LA M 25 A PRk g, IR 2016 4EHESS
MILEF T SO AT 55 2R 2708 . RIEAE. 2T
K. BERUA . #ME AR, 2017 4E 3 A, BUN TAEHR4
rH R B LR B AR R A LU AR 25 A M R
2, UG IR AMESE « =K —FF—4",

7R I 7 1) R — T LA 20 25 3R B ) 2 0 R
IR BC B AR BT T 2B AR R, SEEkE
KoL G AT =R E i, SR& BB T ik
P TING 8 WA S anef B X 25 7= BERa A« 7] |
VEEE . PR, AT B, FERA S
G R R AR A SR A

TGO B 2R, MR e
W, TS EERCRNIETT, A S IR i
e, Wk A2 B L= e A S, (H B
o, TgB&EIT—BEEE, @b ashaa m
Pl B, BT EAR RIS, (TS
BCRIEN S B A RN, RER TNy, Jf
iy BT, T A B A IE X R ICRCR s KAk
RACEMS , SHIREMBID? AN ALE] AR
ok, HORTERE FAE TS L B AN E )
Mg HLE, X REAAFR ARG R, HEmx Tl
FEREFI FHR S BCRE ], AR5 R T [T A AR | A s
UE TR T A7l B v BE s A Tl 2 ) B g
TG, ASCEARIERIANT . 25 55 i 1 [ Py 4
22 7 R A R B PR P BIE 5 A R R R A B
o SEAFRAFPR, AP R TXHSHARY
BEAE , DA HILTT A 208 19 A B AR T = e
S BB T T AN T 1 B B AOU A b 4% %
BRI A BLTI A A R e, ZE3RE b R T AR TR
T SAE T, AR HLE 2 5 8L A R L
WP AT A, MNBRIE Bl T a3 77 BEAF 78 (1) 26 8%
PE, US> FH Shaikh F1 Moudud (2004) 48 Hy
82

B TET Al 0 3 7 ik N BE T 3R E 20 A Tl Ak A7k
2005—2015 4EM = e A H %, 58 A ATl g vh
FEVE AN B HLH 0 AR B A &, )0 A v A 5 0k T
I, ZEATIL A X = RER TR A e, 52
WE A SCE BRI . BE — RS FaRZS I
PR TR R A B L

=, XERGER

(—) read Rl a9 B

T AR Mk B B R R PR A SR, KR BT
DIk, —Rmigk R ; —RENAY
11 ks 1

I AMRAG F 3 T 3% R f BERF 9% 7= g it 0
Dixit 1 Stiglitz ( 1979)"*' | Schmalensee ( 1981)""
Wenders (1971) " BUBFSEIA N ) 1 ik A A 1 ) 7=
Aot i Ak HE A BE 22, S B E B K 4K, Barham,
Ware (1993) 'l Benoit #1 Krishna (1987) %4347 T
Sk P A A TR, A Al ST A T = R
ST, ENFE TR A T E ARG P S S 3
B, iR TIRZHA — MBS Mk
(2007) R CEITEL SR MR SR AR T
Tt mErEaeid R, A EPEZE RS
FE KB =l i i SR R, S BT R
P, B (2008) Ak E A @I IR AR PR
RIE WA 1 XA JE 2R 3T T (L anddil @ &R T) my4e
AR 22 AN B 7 W46 5% R BE HPAEAE R 7= i ()
RSN

Xt FBUR A 21T 1 i = RE a7, P23 i
TRERIBIZE, K450 (1998) B T FE AU B i
FECT EA R — R, RS R
HA—E AT AMENE, 8 TERRIERIZE SRR ME, ok
(] PR ST L RCRAA, Al s B B i AR 5
i, AN (2002) O HRIHIEAREE, WA
il 52800, MO BN e A TR AR AinlkiR
HBEATRE A TAT L P R AR R, A RE
R, A (2004, 2007) MR C % THER AR
FEHIRE” FECT XA B 2 T SE S, BUN R BE
REF T B N T s s 5y, Xk RO =
BT —E T EAHLE, R (2006) PTHAH R
BENE MR A B TR REL &R, fFE AR
ASFAT a7 R R, A SRR E IR
BRI, TLREME AN (2009) Y EE T K
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REFHELZERMER, AHMESA, B REF
RZR H = BRI 5 — R B L )8 T80
AT — R SR 22 5 3% i A HOAS 1E > T A I Ao A 7
AR T A, WAL T 2T AN, BT
A A R, AL EMEK HAE (2010) 10 HE
W, TEM BRI RSITT, sy BUR R T H ORI EL
W AFIE B, R 5 % W 5 | R4k 3l %F GDP
A W TTER I B0, 1 A 7 A TR SR
i, ATl = RE AL T ) B2 K ) P U DA
R,

IR ST S AR R R B L R T 7 R R
R, H i TR AR A AL ) A 3 1 & AT E T, BT
WA R, BESaand . malE B
M, HRMSLANTREES TG MELSE BT
JUF AR, MTAEMTSmE, MEILE R
AL, A FEMAEILE T, S FEUTFRRE
BT R, SHFt— g ik R, S %R
e A B EE MR, Hit, AL
S A, IS E LT Y A BRI UE T BEE ATk Y
K, Mg Rk, a2 8 e ACR,
SN B BB, SRR BOT AR, M
HE A A AN S T AR 72 g i 80 A 4 A BE AR

(=) F=ab/= dFe = g0 R Fegml B

I B2 = 6 R Re R FH 3R A A O I i 2 R B A
BT Re T, SRS 5 SEBR I RE T SR AT T L,
Klein F1 Preston (1967) "/ $& T 4 = s 800, AR
PRI AR BE AR N T AR M BE R H R Klein 4
(1973) "R T WA s, HOAh —Berf N — A2
TR IR B A A K 7 ORI CH PR BE 7E ) Cassels
(1937) 1181 Morrison (1985) LR T A R,
AbATTIA Ay T 257 A Y 2 S AV % 1 ) 7 7K S
ErefEre K Dupont 25 (2002) P A 00T T8
PEAL 2% 4 Mr ik (DEA) AR BL A 72 1 W 40 M 32
(SPF) ZE/=BEM B b 5[5, I B T 3& [l il 1
FERE TR % Shaikh A1 Moudud (2004) 1 43
TS, RIS e SR LR R R
EMSER, =R R

] P 22 2 6 T 7= BE 7 AR R AR 23R A 00 . £
TRZMSLUEMFFE . PRAIA (1999) 71 | gk b ok 25
(2012) "2 I FHUEAA 3 43 5000 B T 3% [ B9 B AR 1% 4% )
FHATE 35 AN TAkAT Ik =GR 5 22 NI A% 3
(2002) %7 fafds (2008) ) F FHAE P pR R, MR

FH 2 55 AR IR 55 fof P 12 194 [T 22 GBI B8 T AR 1 4
FIRFP=RE R, PMEESE (2009) %7 i [ 25
(2011) ) 1 F A R ik o 50000 1 e R o il A T
WASTRIAE ] P=REA 3 BB SF (2015) 77 FIH
Bl A2 T A TR BE T R A A Ik
FEREFI R, PR AR (2015) 2% 3L ik
XA 7= R B AL AT VR AT A AR A T v [ Tk
il i 7= fe et B F5 8 BRARA (2015)7 ) fif 7
(2015) P ML 7 2 43 00 BE T AN [+ s X RITAN []
TolkATE B = REFI R

A HT Shaikh F1 Moudud (2004 ) ' 42 13 (4 1
Wby, B T 2005—2015 4F3% AN [E] Tl
ANATA R F=RERIHE, SRR T AL BEAE A4
B A ARERAE B, 3o 1A A SR AT T 0
B S fead I OC R, B IS FisiE 7 3ch
BB R, AR P R R T A R
(RS ZR5

=, ERAHE TR LA FEE

ALY T Tirole (1986) PV ka1 £l FiEE B
T PR T B R A A AR JA BT | IEZE T Tirole XAl A=
PR FRITCE,, BT AT T 2 AN A
NTEN], F93E T — AT KA EE T Al A
THI IR B e, BRI .
ARAR B —ILE R, =1, 2; AWESS
N 3207 (Alk) FSETT (THSEE) .
FESE—H1, ALoh TR S i A = liAs, 85
e, =0; TE5E M, THIHE M AL SE ™=, 7R
HHIHRIET, A 7= S A TR AN ¢, = C, (e,
0), Hrh 0 FREIERE, C, BN HXT .
IR, A TR, BORMEOE BRI 3 A L TR
TR, IF HABE SRR AR A R R, [RIET
e E 2 AR, 1 2% AN BRI 2 Al AE 25
— WG e,, BSFT BN v,=V,(n),
Horp B—ARENUAE S, HAMmRECh F(V,), HX
Fr= A B B AR SE B A AN AEE Y, B e
O Fl n 5N B, BT SEEE 2 k7 Y
AT AR PRSI (B PR B AR R, PR T RAGA
Ffe BAEE— R X FRAY . N T RF S, EET
Kb, ATEARMARTE N c,=C,(e,), ¥
FEEERTE N v, =V, .,
RIZ 1: e, +Cy(e;) KT e /MG N,
83
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€,(0)=0,

SOBUAR OGRS R T L AT LA Iy Tk
PR, 2 TE HARZBWAT Ly, e S O e ) il
A RERRARG LR AT, PRIHCTE S B AR A B 2
A, SAR—BEIERNG, hanAz il | RS
B bnt; AT B 7 A, R g Re AT,
ASASCAR) RS A3ORE 9 D45 8 AN BE AT o S5 LA fry i 2>
T AR A HUAEA R 2 R A . K FTHAE
TN THE R — R IR A7 2 U RS, s ok
S HE AN

BRi& 2: sup(e,+C,(e,)) <inf(V,), BEIVHZEE
KT S RS I Ak 23 SR A

XAMEBAE IS A TG h— BRI L, RIS ALY
MRS, Hoetn Az FR IR, T 9 R BN,
BURHRABORA PRI FRATTBGR AE 2 L E 233 fin et
23 AR

IOk, FATE SRR HLEIX TR 2
FRAATAE N, TR IR LT BLE T A E M
B — T TEAR KRR E SRR 2R R . TE5E2%
G, HE P T MR A WY
H, AP E ORI T RN E R A TERRE R TTY
I EFAR AU HA R LR, X T & AL
AAep e Al A BT K-, T A e i i 9 BE Y
WL, FRATE N =R F BT 75087

a1 32y (k) FAmSGEMA, w3k
T (HTE#) i “EZMEEEN”  (take-it-or-
leave-it) WM S, S HF T ERFEN TS
e 38

Al AR 5 — I B BT ey FIXE T S
SITRERAEE F(V,), RERIAH A SRy B A
T T A, AT

H;)E:X[pf_cz(el )L 1_F<Pf) ]+0 - F(Pf) —€
1_F(Pf) _f(p/) (P/_Cz(el) )=0

F.0.C: (1)
:}pf :pf(gl)
af(
S.0.C: _Zf(Pf) _fa;w[])f_cz(‘ﬁ ) 1<0 (2)
/

MO AR R (V) B R, B
W EM/NT 0 FERZBUE L T2 or iy, el
Hu, S E A F(V,) RS A, Rk
B SR E AT

H T AR R 1 S A E LRI B K Y
84

SO, BT AN B 7= it (E v, IRAFEIX ] [V,

V,] ER¥SI5
= (1) "5,

2 (3)
=p = (VeCale)=p) (e)
AL E g, mREIR R BB, T LR
A A K B Fe I A 4
Hle?—x[pf*(el>_cz(el)J[1_F(pf*<el>>]_el

K3l (3) RAFE:

ST,

—e,

1

e — |

max] 2 [Vl 1) {1 —
b

MRS

1 1 —
max— + —( Vz_Cz(el ) )2_e|

o 2 Vz_Vz
aC,(e) VoV
F.0.C; — e (4)
de, Vz_C2(31>
SRR AU
37 * 1 2 * 37 *
V,C,(e] )——=C5(e; )==(V,=V,)e,
2 - (5)

:>el* :el* (VZ’E)
X Bk —B 5 T e, AT BT

ac,(e )] — . 9*C, (e
—[ ai* )} +[V,=C,(e; )] - 6<*2 )=O (6)

€

i AR, AT R 26 1

1 [aC,(eHT]> 1 _—
S. OC — |: 2 *l ):| S [Vz_cz(el*)]
V,-V,L de V,-V,
82C2(el*)
. =0 7
861*2 ( )
A[C, (e )+e ] V,-V.
Gl DL e 2 S0 5|
de Vz—Cz(e]*)
& 1 —ijlo
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B A 2 BN
sW=[ [V, = (Culer) +e) 1AV AV,
Pf

v ‘s,
[ ey,
V2
1 3 & 3 .,
= |:8V§+SC§(€1(V2’V2>>
Vv, -V, -

- TG () | e () (®)

de, Zﬂ (CZ<61*) Vz)
aC,(e, )
P (9)
d SW(e,) 1
*ETEZEE (9), &1]‘]EI%DT:_Z<O’ EI]

BEH A BFKFR8E, Ak 2 SR AR, R
(First-Best) HIEHKFH e"=5, £-07,

M BRI, 7EfIE 18, Bl IA E 0
g, B B SE . XA R BT
T, (HEXET AR S, BB T A S
T S M RS AR, SUEAA% i TR BRsAs, 1Y
IR e AL AL AT, Bl A%
JERIINE R FE 2 FE R ANAR I, a5 R IR T kT
P AR N S ECE TS S, BUE T
L= REd

TORANHE | (5 BAX PRI ZEWTE N BE SN —E
FEHE iR 7RI RERY A 2R . EERRR R RE
RS T BRI, WRECTT R T HA B T,
{1/ A G 0 S N 7 <91 SV 2 W S N |
LN—EREE G R = RER B, (ERELE AR
PRI BRI T 2% RER 25T
RIS, Al B 28 85 BN R FR A1 22 W
TEMBES T AR FONRIE, [FRHE Ry 2 54
KT 2HEh i,

R 2: #KJ7 (IH9EE) PIATENR, 1A
IJ7 (A7) i CHEZM A EUE A (take-it-or-
leave-it) 7 WM& LY, TG T A2 Bl £
BT A

WL 2T, UGHE RARAGE, fEHE
WMELEN AL TR e, ZI5, T B E SR
p.=e,+Cy(e,) , TEILMHIET, IRZHA SR ER
BHIEES, AN SHEZ G,

TH P A BRI A0

B(Cs) = [ (V= p sV v,

vy
1 —
7(‘/2 _Vi) - P.

2

P 2% 3 A AR P B IR ey =6, e—
0", XFTFAEFFHARKUL, X TAEAT BT FE B R
f =R 0, PRI AR 77 B AT S Pl A S s AL e,
Hle =€,

eI 2 8, FATMRBETr (H%E) BRAE
WA, HEFSZTT (Alk) XTS5 (EE) e
RERABNEER, HEEERNFERE%E2, KW
IR T VH 2 35 0 e N AL S 2 TE R 115 BN MRy
P S &S AN NV a0 S OO i e A TR= P35
ey,

R 3 L7 (k) FISETT () AR
H—E M ae I, 45 RSk F et i o ik
Wi

A N RETT N «>0, THTEE I BE
HB>0, JHH a+B=1,

TE =2 B, JHPRE IR T b K- e,
A T m N v, EHERRSME R,
AT IR A p ™ T IR B ARk T L ) 349 4 %

max{p=[e,+C,(e;) 1} (V)"

Xt p SR—Bir- A

p =aV,+Ble,+C,(e,) ]

W g, B B, AT LA
A A AR KT Y e R A e 4

maxp* _[eI+C2(el) ]
ey

AHle =, e—>0" AU R p™ —[e, +C,
(e))]=alV,=[e,+Cy(e) 11 >0, THBH MU N V,~
p*=a(V2—I72)+,8§V2—|:61+C2(61)J%, ﬁgf'LHIA/z:Vzo

TEMEIE 3 ), KX — RIS, it
A5 A TR [ R IRAATE . Tk 2, RV
WHEVEH N E R ROKFY,, VR AATH
WA, IF HA I B85 KOF X T4k 2310 5 2 R
1, WA I BRI, N —E R EE B T
ZEWTE Ml R A ANIRIE , e TR BN BRI Ok
IRV &SP

it EIREE BRI, FEAR R A T R AT
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BULHAS BRI BIATF, (82 T Bl i AR 358
Vet SV ITAEM BRI, b2t i
By HIH TE P E R Al AN B AT A
PHO IR B, Al R FER AL 2T S F A 5E
KV, EBSEATE R, BEE LA K AL 25 Kk
W, Alb 2 MO BT 5 7, T A Tk
MR, B A E M BURE S AL T-rp . ARIEA
BHEROR, UK SETT R0 &, ARXE A Fe %77 6E,
e BRI A, AHEURI A, afif i A 57
REAYSCHE, $5 ok, ASSCAESR PURMIES TR oI BE TR
O3 Tolb AP ATV A9 RERI IR, i ik v A ke [l 11
ORI TARBE AR, NEUR LR T —
LR,

M, FREMARPNE: ETERHENTTE

AR HL Shaikh F1 Moudud (2004 ) ' Y
F4) TET AR PR T X R TR 5 0 Tl AR A 9 7 e =
HEATARER, 20T IR AP A S HAT IR S B SR,
VEARXT AT B0, [a] sl el ok 1 %o R RO 28k re A iy 32
WR 2, FESCUEMFFE S gerh, AT 15347 T 8 4~ OECD
FE Ml = RE R A2, 5 IMEF A0 B 45 S 7 4
RRE T R, I BRI R P RE R R A 45
S F 3, Shaikh F1 Moudud (2004 )" Xf T4t
FRAE R Y HLA R M R AR A AR A e R
T FEARAE S IR AME & A SR AR AL, PRI Hh & ik mT
LAz H W FH T 437 lb i 7= Be A AR DN EE , X T 1fi bl
BRI 110 A P A 1) 3 7

(—) AAEA

AR NI = RE = S AR R 22 AT
EREMXZE (Hickman, 196477 Winston, 197477)),
PRI — A %
y oy

7.K

Y=y %

o,y FR SRR T A=, Y R Be
HHR PR KT, K 265 Tl fo B Ve A 7
ﬁoﬁxﬂiéwﬁ¢eﬁﬁﬁmw,ui§ﬁﬁﬁﬂ
IR AR S L=t I r Y

logY (1) = logK (1) ~logo( 1) +logu (1) (10)

R E 7 30 Al A RE T 98 48 52 PR 7 RiE
H, il AR R AR, R BESEAY  E
86

FUHRBLZAEA U= REF TR (u” = 1) Mz dish,
K= RERM IR log u () RIPBIBE — MR

logu(t)=e,(t) (11)

I, BEAEE A S 7 e LU v (¢) Bl
o 1E] AL A S AL, o —J7 AR IR [Tk 4
AREGA EBE, 55— J7 HR I T A RERAYIE K,
TEX g, REA R R R, g, ETEAHE
AR, IR BE X EOE M BENLIR 22T e, (1),
GG

g, =B B8,
logo(1)=By+B, « t4B, * logK (1) +e, (1) (12)

Jike (10) ~J5fE (12) M T —DrE kA
AACHP=REM R PSR T, P SRABERZ
X R AR, BEBE R Ty A T 7%

logY(1)=a,+a, * t+a, * logK(t)+e(t) (13)

Hira,=-8,, a,=-8,, a,=1-B,, BRET e(1)=
e (t)=e ()

R (13) Al ans logY (¢) 5 logK (1)
[EfFTEBEDVERR, AP Z BB E — RN
MIFRE SRR, [RIBFARAE e A R0™ e ™ 2 SEPr ™ fig
FE RIS, s TR (13) [BE, S
PRERZZ10, whiel DR B 0768 th Y™, #EieT L
TR RERIHE u,

(=) HFERRELAE

FT PR E S AR —2, AR SCUFIE IREAR
Tl R TR APEIE N, A OEEY Rk, KA
BT, sadlEl, 2580, i8ReE . Mkifi
v, AT AR S, AT AR BRI T
v, Ak R KAkl il BE2G T, ke
fdetldl, EEET e, BESEGHE
FEAN T, A 64 816 R SR ZE I Tl 4 il i
A, 3B S, T RSl AL
MY, EEAL . JEAE AL L g
M7, AR R RO IX 20 A Tk ATk, FEARIX
(B BEHE R 2005—2015 4, ek H (hE Tk
SVFITELEY M (CPESZTHRE)

AT Tk BB = (a7 g = i, )
FHAATE Tl A 7735 1 T ks A8 B A 7P, 1532
2005 4E LI A 25 AT ML SE PR B B P E, e RR IR
PRAERATE 2011 AR R OB et AR e, A B
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SRR TR B, BEAAF R K SEfr RS, JF
RABRF— (2011) Y 3158 2005 4538 H 4 Tl A7
AR RS, X E 2006—2011 4 ik 20 4~
T A AE BRI A TR KB RTE I AR
*1

K,=1,+(1-8) K, ,, Hi I FR5E i DTV ¢ 48]
e aB AR BERTRL, 6, R e | MATIER ¢ AR BT
APrIHZ,

FEA R G ER IR IR 1,

FETEHITER

Ap PURIE3 H1E PR /ME S ON iz

LnY 220 9.911 0.899 7.019 11.481

LnK 220 8.386 1.052 5.951 11.223
t 220 6 3.169 1 11

(=) Frefl R Fagm E4&R

FIFH RS 52 00 2 7 R A FH 2328 0 i S A2 1 7=
HEER A Z MIAAE R MR, A ORI
Johansen-Fisher £ 35 40 — 34 £ K 2SS
FOER KRR, B3R 2 /8, 78 1% 0K E logy 5
logK Z [AIANFETE RS G R I i i dhi 4, PRt HL 4%
DIV VRN EE 7 BE R P 3R W S AR A5

ST TR B 25 R (W3R 3) AT, B AR
HEE 1% 0K B, BRELE R, RAfE
R RECH 0.698>0, W] BE ARy — I 5 2 1) A 7
BRI R, AR IEE

FR AR AL T 8109 97 #2 InY " = 3. 867 +0. 698InK +
0.032¢, AL —PoRAGSAMATILRP=RER .,
AR,

*x2 LnY 5 LnK E#R 1% X Z A Johansen-Fisher 3%
Hypothesized No. of CE (s) Fisher Stat. * (from trace test) Prob. Fisher Stat. * (from max-eigen test) Prob.
None 212.6 0. 000 0 153.0 0.000 0
At most 1 148.1 0. 000 0 148.1 0.000 0
*3 ETAHE (13) HEREEFER
i A T 41 Prif 2 T %it i PE
Lnk 0. 698 *** 0.032 21.276 0. 000
Year 0.032 ™" 0.011 2.939 0. 003
Constant 3.867 " 0. 245 15.767 0. 000
Adjusted R-squared=0. 783 Prob>F=0. 000 0
V. = p<0.01, =p<0.05, «p<0.1, TFE,
x4 20 DTkl fTlpgF=REFI AR R EWL (2005—2015)
17l 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 1l
1 0. 466 0. 583 0.597 0. 647 0.741 0.763 0. 858 0. 889 0. 807 0. 626 0. 480 0.678
2 0. 340 0. 442 0. 560 0. 602 0.577 0.530 0.591 0.732 0.731 0. 656 0.582 0.577
3 1. 348 1.422 1. 401 1. 560 1. 674 1.526 1.516 1. 696 1. 663 1. 490 1.369 1.515
4 0. 690 0.746 0. 800 0. 810 0. 855 0. 884 0.907 0.942 0. 954 0. 897 0. 875 0. 851
5 1.187 1.209 1.250 1.209 1.127 1.179 1. 138 1.187 1. 191 1. 140 1. 085 1.173
6 1. 544 1. 463 1.403 1.376 1. 181 1.277 1.182 1. 456 1.208 1. 131 1. 048 1.297
7 0.616 0. 581 0. 629 0.634 0. 626 0. 650 0. 643 0. 621 0.589 0. 568 0.548 0.610
8 1.362 1. 369 1.474 1. 410 1.488 1. 205 1.294 1.423 1.397 1.295 1. 165 1.353
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15l 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Al e

9 0. 887 1. 003 1. 036 1. 064 1.221 1. 096 1. 146 1.291 1.265 1.143 1.075 1. 111

10 0. 587 0. 588 0. 629 0. 679 0. 721 0. 762 0. 851 0. 920 0. 940 0. 879 0. 830 0. 762

11 0. 574 0.585 0. 642 0. 566 0. 580 0.585 0. 708 0.731 0.635 0. 603 0.578 0.617

12 0.726 0.785 0.879 0.939 0.947 1. 005 0. 985 1. 040 1.051 1.004 0.950 0.937

13 1.205 1.239 1. 144 1.125 1.279 1.033 1. 059 1.278 1.116 0.983 0. 881 1.122

14 1. 020 1.199 1. 449 1.541 1.341 1.137 1.211 1. 401 1.367 1.270 1.157 1.281

15 1.262 1.362 1. 436 1.430 1.237 1.264 1.203 1.435 1.247 1.182 0.994 1.277

16 1.206 1.343 1.462 1.532 1.324 1. 456 1.301 1.191 1.321 1.229 1. 089 1.314

17 0. 806 0.935 1. 036 1.161 1. 046 1.155 1.159 1.154 1.116 1. 026 0.928 1. 047

18 2.169 2.072 2.231 2.299 1. 940 1.898 1.813 1. 695 1. 674 1.583 1.503 1. 898

19 2.639 2.357 2.196 1. 905 1. 631 1.771 1.533 1.720 1. 643 1.530 1. 484 1. 856

20 0. 438 0. 458 0. 452 0.424 0.397 0. 425 0. 436 0.423 0.432 0. 387 0.354 0. 421
AR | 1,054 1. 087 1.135 1. 146 1. 097 1. 080 1.077 1.161 1.117 1.031 0. 949 1.085

e AT L BRIFR MR ATL2, HESRBEF Rt T3 KEl@&mTL; /T4 RadlEdl; TS5 8%, 76 &

Y &N
A

MRl AT 7 AR RN Bk

T8 AT, REEZRE I, TL9: LFEHMRMAFRNBFEL; 710 EHHE
T 11 T By, TR 12; BT WHHL; Tk 13 BE2RBAKRRELEMI Y, T 14; AELRBBEREEMIT Y, 47
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The Research on Influencing Mechanism of Network Attention on the Incentive

Effect of Corporate Innovation; An Empirical Analysis Based on the Data of
China’s A-share Listed Companies

Bk HFER FHER

DENG Xiang-rong FENG Xue-liang LI Zhong-wu

[ Z] WEBRNREALRGFNEREECRRN —FFORIRE, T LalFH =47 FHH
WL, FEFARSUHETRT, AAXHER TSV FHG AL E WA E, Bz
HTEHNARERNLNITH, EHEREFNEREEB SV FH RN N EZES M E, F4
W 248 R BN W25 X F, K5 2011—2018 S E A B E A HKIBEHATICR, 2 HN K
[l 7€ 2% Bz A% B Fo T A Probit A A, SLIE AT W 4 K iE E XA A BB R A B ilel, FRERE
R, MEXEE EFa B Z8md W a8 E, 865 o m A mAFalH L, B9H T
RFRENRA, RAEAFXREES2NEXAEEE, X—¥UHFANENAT L R, 3t—Fxt
FRERFAE N E T, FEXEE EAF LA A LK R&D %%, 126k 554 bk #
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[EER] WgxEE DRI #AZN Brild

[FRESZES] F062.5 F062.9 [ ZEftRiZEE] A [ZE4S] 1000-1549 (2020) 09-0093-14

Abstract. The network attention formed by Internet traffic has become a new resource and has a new
incentive effect on corporate innovation, which needs to be discussed by academia. Although the existing
literature has extensive research on the incentive issue of corporate innovation, there is still a lack of
discussion based on internet traffic effects. While clarifying the internal logic of the influence of network
attention on the incentive effect of corporate innovation, authors use the online search index to measure the
network attention and match it with the data of China’s A-share listed companies from 2011 to 2018. We
empirically analyze the influencing mechanism of network attention on the incentive effect of corporate
innovation using the two-way fixed effect model and panel Probit model. The results of the study show that
rising network attention can significantly increase the number of corporate innovations, but the incentive effect
on innovation is maintained at a low level, and it inhibits the improvement of innovation quality. After
distinguishing investor attention from network-wide attention, there is an obvious industry heterogeneity in this
effect. A further analysis on the influencing mechanism of the above results shows that the increased network
attention does not incentivize companies to increase R & D investment, but it can incentivize companies to
enhance customers satisfaction and focus on after-sales service quality, thereby enhancing their product
competitiveness. This study expands the academic discussion of the internal logic and influenceing mechanism
of the incentive effect of cooperate innovation from a new perspective of internet traffic. The conclusions not
only enrich related literature but also help companies to correctly treat the internet traffic effect and enhance
the level of innovation.

Key words: Network attention Corporate innovation Incentive effect Influencing mechanism
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S ER AR, T A5 e KB R A, R
LI, IWBIHET 2R A BOR R, fECAH AR
il R IO P 20 5 R T AT L A M 1 B B
THENT R B AR b, R K
), XA E T BT RA AV P U X A
WA, T HERIBT & QT 2050 7 B T 5
WA, SR IRE AR (SEk) kSRR,
B4, Al sl 77 =B it B EL1E 4R THis Ml B B8 K
e BET, B AR R S e s, K
LASY g P30 A B s P 2

AL AT TR RO R, 5 S sl 1
U 2 5 M £ L A 7 e 36 A T B AR (BRI S
2019 #PEAE S, 2019 T o FE M X 4T,
202011 | AR ER I L IRAGUR A B TN D A
BRI A SE R R0, T B T BRI 3 0 5

O BORbRWE. ChEERM AR LR APHRS ), HIRAUE AT BRTTEA R i B FE, 20204 1 H 10 H, http: //www. chdio. com/image/

site2/20200109/f42853157e261£81125a2c¢. pdf,

@  “2019 AFLEROIFIEECHES & . P EHEL TR 14 077, BifeM, 2019 457 A 24 H, http: //www. xinhuanet. com/video/2019-07/24/c_

1210212590. htm,,
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FESTTEINAE R, B K, A s
22 NAME N EB ST IR 1 BE BEA TR, BRI R M
L BERET, XAl A B BT I VR R (IR A G A
Tibge, 2018177 ) MR, AT HHE K I A%
AR 20 Al B T F 2 5 A 3% I B2 (Gal,
201740 o AL BB EIR F AN R R, BURHT &
G AR AE B A — E R T REXT ML BIHTIE Bl
YER, EXF A8 KT 19 42 TH RO I R 15 31— B0 45
o A2 R IR IF U oIl B A3 1
B B (Sederblom 25, 20151%) ) HE
XML AR AFEAE “ BBz, Rl K i
FETEN “BRab 0™ SE R ERAIHTT R, NS A
AR AT W, T E S MRS IRAR I, [, SR
IR 118 e A0 O 3 -t 2 5 il b Bl 1)
AN, XN RE R A FHRBEIIRE, T
A T % 2 SRS FE I (i)
250201710y | DRI SG 1 S RRARAIE R A (X
4201917

ZE b, R SCHR A S il A BT Rl RN i Y b
TR HEAT TAIFE, AN 35 Ak P = | I
R B vt 5 20 D 2 A N AR AR Xt 4 b B 7 47 M ) 5%
Mo, 4 7 7S [6] 20 A9 UM B (A0 BUR AR I
PO B ) S M Aol A3 B T A, MR A5 i
TREBEBEE TN R,, SR, I 00 4458 0 i il e
M NS R, TRl 2B s B p 24, EI T
IR S Rt N, IR AT LA S
il Al — Al DL R 3R AR A5 9 0GB (Hou
252010 EIFHGR AR SR, BT 7 6E
TEIRBAR T G B AT, AR S
% (Lichtenthaler Fl Ernst, 2010""") . 7¢ & 5% M 1Y
WITTF, L lh s (A S T, 3 B H I R
SRRV REES BRI PR K
AT BALRE % H R, AR AR TR, K
B, FEMEESCHERE B R, AL AR a
7] 550 52 B 22 TRAR A

FKTI T, W —E R E R T I
Wil S EALMMER, S — bR, 4
ETE, BT Al e R B, A BT
AT AT, Lou (2014) " S2ALMIESE R, &
PR BN T4, SR R R T s | 1
BB TR, et s, MEES
I AR A REAR R AR A R Rk, D2 DG B 1) 3

P, WO TERMATREE, Wb T B AR
FAERILER, PR THERERESE, X
—EFRE LR T PR A T ISE S R T, ARl
AR = S BB R AR AR, AT Ry FL & 4 At o
PR SRR S5, Bldn, “YUREES A <RI
RO SRR RN IE A B 4 T, b
R X KRR K o (HAE, X — SRR LIy
SEMEE IR TER A, A 5 HLA AR R AR FBr
PR BE S, T, ASCRMBUL L,

H1: MZSEERE EFl elH BA /e v fE A

JUE R sh B 241 3h TRl . B
FHARBZ AT, FLIE G IR BRI Ak
BB EZ S, b, A e
BB AR R P2, DL O SR A
W26 SR BE R OE T8 S A B, LR B A L
KRG, EJR, Al A8 B 48 0 2 o oA e 43 g 45
K, WREGIRE R ARAEE QR QT R, R
FE— A I MU PR 858 vp AT AN 2 M 18 F 5 3 6
(Tian Fl Wang, 20140 | @b K W 4R R A
SR AR A, DAISRAS ERE AR M ZEmE, SR,
RS SEN AV E d e SE-s N A =L =y SR N 4
SR 55 SEOR T, IR BRI AT TR, B
FlASERER . SREL . FEIIA RS 2R
FIIT S 5 HBMG RS, DADA P4 B Y
ETb . A E TR R, i ELRIE TR T A
FG s, ot LARAS S T s Sk 3 B4 Ry R
B, WE T 2o MR SRR G AE B, B
b, 2 000 245 DG T 037 1 A S8 B £ L B 2 1) B
G S N AT N A RS A R L AL - S
JEE X AT U RS MR, ORI L 1 7 el A
B TEAK P H AR EAC Y L mtl B isE, RV AT REE QBT AL
HREIKIE LTS, (HEE—E R LAY
Fi, FETU, AR 2,

H2: P45 BE b FF I A2 0 Al i itk 1)

=
b

(=) MK EE EI xR AT k) #7800 49 5
VR

A Mr BB AT A B S AZ 2 B Ja A7 Mk R AE 1Y 52
(FPERESE ) 2018 Hall 45, 2015™7), AMERIAI £
X AL AT B RO IF AR 2 < — 10 A 4 %)
SO, A 7R B W AT S Bk AN, 2T R
(2017) PIRFFE B, QIHT AN DX Al B B A
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JlBENE 2 AP AT w1 | PR K RSN A 1Y
S, XA AR, AR B RER b 2 A
JlBENE A LI O S e Al BT AR e ST R, T4
ZRAE (2018) P K BUAE B A B B2 A Tl R AR 28 4 A
A5 B I T Al B ) R e SR B BRI &
JEE AT AREAGAS BALHE T A, /D5 BARX R &2
e BB AR, T B A IR X I A SR B R Y
FEES RN S B MEE T, 4 GV B R R A2 R
TN R A, Horr, R0 G B e 4%
KR PI RN R A28 R, A EL T A 48 e B,
BB T SR — AT A = A Sk BN R
M), X AR A b P B R il 205 . 2 B ) R 1) )
Bk,

LRI, BEE MO TE, AR
AV TR R B — 25, XF R R AR A
T, R&D EHEAM W B EESD P AR E,
HAF A . HARFHZ SR AR 2 E TGS T
EE I, MR AE W 2% 5w 4 B i 1
BT S S AR RQET SR, HERR T 2 kR
b AR S DA R T g A . R, &R
FARAT A, oy YA e 1 v RS 1 A A Rl (L
W25 52 BB H R, L, XEEEr AR
VT, P T X Al A5 A 5 e B
JnEAE X TR R R R AL, R&D BT
P A GG b o LU, TR I 2% DG T FE i B2 T
AV T AT g o e e i, PR R RS,
WEAT IS B2, Wi Th = et is 5
AR T Sy A 2 A, DR 42 28 DG BB Xk
Al B RN A5NS4
R BE LT XA MDA B BB AN, , AFAE— RE
FAEPE, ETUE, ASCHR B 3,

H3: P45 BE I Th x4l B 4 38l i) 52
FEAEATL S

=, Bt

(—) =84

D) 26 5 3 B XA b BB R N, R B, SR ik
FELP LK I BEX AL Y (B ) R B Y
SO, DL S B DO 2 56 3 B 1) b 5 A R R T4
AT K, ASCHET 2011—2018 4E 1 [E A B E 1T
S EVEARE AT XS] [ R AR
96

n
. - . s
Innovation; , = ay+a, Attention; ,+A, 2 X,

+z,47, e, (1)

Hr, i FoRll, ¢ BARFEA; Innovation 7R A

BT, GHREIH 1 (B ) MBDH BTG ; Auention

FORWLE I FE , AT 53 A 40 IO 248 DG B FNAR 983 ¢

W, X FoREEHIA T, 2, BaRMIEERN; r, &
TN B E RN 5 &, HBEPLIRZE T,

R T RGN A ST FE X Al B3 LB S R

Jor VR RN 2 S B PTRE BRI, X I — 22 S A T A
B, ASCHE— P AR T AR

n
RD, ,=B,+B, Attention, ,+y, >, X, +z+r+e,, (2)
s=1

Hp, RD FoR ik 28 A, Houh AR g K 455 B
550 (1) R,

(=) TZi

1. BEfE RS

AR PR B AR AR (patent) A
B (cite), A BEAFE A B ETA A0 &
FECER AL RS FHAR A T B e BRI 43 SCiik i) ik
B (EH, 2018 ASCxHE HE LA BRI 1
Ja, BOUEE, e LRI R, Asoh g
I H I AL R B AR R A S 1 A,

2. MR

WR2&IE B (attention) , i FH P 4% 38 & 8 itk
Fiffiiie . ZARBUR LA BT 6 LS 4 R 5 A
SEmt, ZRA R EAE EE BT R RIS ARG
B, TTRL R RS . A R RIE AT, SR
N/ P QeSS T AN NPS it TN (=44
K H CNRDS # ¥ & vh iy W 4% 48 % 318 5050 3 1%
(WSVI), WSVI#diEfefit 7 2011 4E LR AT E E
T E Y P 2548 R BOECE . Rk, il DABCSRAR
. AR, AR EFRONCETE (A% IR
A RAG BN N S M S ke bR, BEAh, A
SCHR 2 B0 AL A DA SEAR A R S (BR—
2 TR RS B R S AR A,
XA M4 TR B

3. FEhlAR

2% Winne 1 Sels (2010) 1% | 3k & R Fl 4 4
(2019) A IEST, AR SCHERR I T Pl Ar

AN (scale) , FHAS [E 52 9 7= XU R IR
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MV ATAFHE (lever) , FHAR Mk BB o1 o5 G587 19 1L
HRR; HEIEE R (roe) , T i 4l 3R B
Ry RALEWR T, EFE WS R (maibusrt) ,
FHT 5 Al 09l 55 2 oAb #2885 il Jil
(netopeycle) , FHTM i Al 95 77 138 B8R A
A R (estexppm ), T 7 /8 A\l B9 4875 3L
B B RIERFE ] (shrholder) , FHF 52 K
AR5,
(=) #¥ERRERR LT

ARSI 24w as Rk A T E 28 28

J& . WIND %cd J, i 2 &) M 45 48 R 45 50k A
CNRDS #ln 2, AR5 b T 2wl AT B A [R5 45 122 DL
BL A 2011—2018 4F Ay T Al 208 . 2% 1 20 5080 1 vl 7
P55 80 o A T2 SR AR, AR SO T T
—FEALIEL. SRR T Py s R T Al SR
TAENUI A Pk ST 85+ ST FRpkAb BERI AL, SR T
AT, RIS ESREA; S5 TREE R i, A
SO AR BB T 1% 45 AL, %1 BA
FEAS ARG T, EAEWEE , B, B
E2E | F/IMEAERKAE,

=1 TENFIR ST

A '8 pUEZS(E) ¥i{E brif2: HR/ME RKRME
patent PR e 20 835 43.78 116. 820 0. 00 883. 00
cite B 5T 15173 1.40 2.054 0.01 12.00
svi_all 90 248 32 i 20 835 1 604.52 4 805. 633 0. 00 165 576. 81
svi_code BB KR 20 835 499. 85 490. 567 0. 00 31 489. 94
lever AP AT 20 835 0.44 0.222 0.05 0.96
scale Al B 20 835 12.98 1. 425 10. 20 17.94
maibusrt FEMSS R 20 835 0.78 0. 740 -4.41 1.85
roe e G S 19 926 0. 06 0. 159 -0. 89 0.45
netopeycle HeE 20 108 2.03 3.834 -1.83 25.12
cstexppm A 2 A 2 19 941 0.10 0. 205 -0.78 0.91
shrholder FIRTRF B L £ 20 835 34.52 15. 099 8.48 74. 82
rdt R&D #A 16 296 0. 04 0. 043 0.00 0.26
customer PR 5 764 0.34 0.473 0. 00 1. 00
honor TR 5 764 0.51 0. 500 0. 00 1.00
strategic = 5 764 0.41 0. 491 0. 00 1.00

M, SSEERSHT

(—) ML %z E x4 4] 3080 % 45 R
ARHRHE 2011—2018 4FH [E A B b2 w5
5 WSS R AGBODC L, SRS 56 X 4% 56 73 B XAl

BB RN, A SCR B & FIVE S B RS i, (2%
BRI DR AL, ARV ATAT R | Al
UL B0 s 5 e E L R EE L R
B — RIBEAR R B LU S Ao, (ol PO [ 5 A

AT, FFAE SRRt — 2 X0 T M4 S AL
NBGEE T L), XAV BRI, AhTT45 R
W2 Fron, B 1~ B 4 Sy (LHEWE 3 O TE R
X APET G THEE R, RS ~ 5 8 D 4 4%
FERE LI M A BT AT A 2R . 48R R, Jhie
FHE RIS R MK TR, R R et il
BB A b, Hadid 17 5% 19 W HEKCE R
Rt 1 A3 FIIE,
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Fx2 W28 5k B m il B FT R BE AT R
PIZE G (1583 L SCTE B
At BN RHILH SR ST BN RHILH SRR ST
AL 1 il 2 A 3 iRl 4 R e A 7 i 8
. 0.018 *** 0. 045 *** 0. 023 *** 0.374 "
svi_code
(0.003) (0.011) (0.004) (0.079)
. 0. 444 0.012 " 0.475*" 0. 139"
svi_all
(0.129) (0.002) (0. 100) (0.048)
. 12. 906 *** 10. 827 *** 5. 188" 0.815™ 11.986 ** 8.277 " 4,305 0. 467
scale
(1.320) (1.486) (1.004) (0. 340) (1.364) (1.577) (1.015) (0.360)
; 5.797 -8.504 5.544 " 1.737* 7.061 -5.374 7.073™ 2.029
ever
(4.483) (5.333) (3.129) (0.978) (4.473) (5.242) (3.134) (0.976)
7.627* 2.812 3.211 1.915™ 7.726 3.179 3.227 1. 999 ***
roe
(3.712) (3.770) (2.445) (0.757) (3.527) (3.429) (2.504) (0.686)
st -1.467* -1.052 -1.285* -0.323 ™ -1.578 -1.301 —1.442* -0.336""
matousri
(0.579) (0.925) (0.547) (0. 108) (0.582) 0.930) (0.541) (0.109)
—-0.347 " -0.332"" -0.230"" -0.032 -0.333"" -0.303 " -0.208 *** -0.032
netopcycle
(0.125) (0.121) (0.081) (0.024) (0.124) (0.115) (0.079) (0.024)
0.256 0.170" 0. 180 0. 069 *** 0.258 0.186™ 0.175™ 0.074 "
shrholder
(0.116) (0.087) (0.071) (0.027) (0.117) (0.088) (0.071) (0.027)
BT -138.753 " -134.117 " -58.973 " -9.640™ -123.905 -95.769 ** -42.358 " -5.418
: (18.518) (19.015) (13.096) (4.892) (18.488) (18.883) (13.093) (4.875)
Al [ e b i = = = = b b
AEG I E = = = 2 = = = =
MEAH 16 473 16 473 16 473 16 473 16 473 16 473 16 473 16 473
R? 0. 841 0. 823 0. 831 0. 819 0. 841 0. 825 0. 831 0. 820

. ow e

e DB R N0% , 5%, 1% B FWAF; #5F o HEARTERERER, TR,

F 2 1 AR 5 BIAGTHA SRR, et e
WHKERE, RN, RIEE ETHYRE!
FIRTHA A RIFTACT , (HBE— L Hr L MR T L
By, MZSEE BT ST L M AP BT
AR e A T R T R B M . BRIk
AL T 18 BIE i o $01 30 2 T 25 e R 347 e T 552 T 2
LRMSNRBAT LA, X T L8 e A —E
p O 0 9 N 1 o T e 2 ) 1 8 B T 74 e
oMb B B3 Bl D 2 B e K A T

2 MSHIESRRI], WSS BT RERUa A
WITREAUETE B, BTl 8 L MR, A,
98

P28 T R R WP T 1T AUR R, AT L2 B AR
RN WE 7 I DR E— 2P AT SRR B .
ISR w R, SR R s, ek
3 BTSSR R, B 1 O O TR A
FBUEARON , B 2 Sy a4 SCTEE b TR R 5
AR, TSR R L THE SR M 2% R TE
JE BT, ZHEPAR T B R R T, i —
AHEREH A GO0 (B 3 AR 4) , $R5TH
2T XS A BB B M I, AT R AR
W, [HARIR B NG, RUIMLE IS MH 1 65 5
AT, R 2 75 2 RALE
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=3 Mg REE Ml eI FRENMGITER
LB LHRGIHE (HERA5]H
B 1 TR 2 A 3 FET 4
i -0.017 *** -0.015***
svi_code
(0.003) (0.003)
) —0. 458 *** -0.410**
svi_all
(0.119) (0.107)
0. 500 *** 0. 483 ™ 0. 441 ™ 0.425**
lever
(0.149) (0.149) (0. 144) (0. 144)
, -0. 655 -0. 642 -0.591 ™ -0. 580 ™
scale
(0.024) (0.024) (0.022) (0.022)
0.492 *** 0. 496 *** 0. 470 ™ 0.474**
roe
(0.123) (0.124) (0.116) (0.116)
] -0.372 -0.279 -0. 099 -0.014
maibusrt
(1.480) (1.475) (1.407) (1.402)
-0.031*** -0. 030 *** -0.031 *** -0. 030 ***
netopcycle
(0.010) (0.010) (0.009) (0.009)
rholder 0.012 0.011 0.010 0.010
(0.002) (0.002) (0.002) (0.002)
I 8. 442" 8.257 " 7.630 ™ 7. 465 *
(0.320) (0.318) (0.298) (0.296)
Aol [ 2 = = = 2
AR [ 52 B B 2 2
WMEEAE 12 608 12 608 12 608 12 608
R? 0. 341 0.342 0.336 0.337

(=) ATATLF e 547

IO ISIESE AR, MO BT (TCig
K A B E L R S M2 SCTE L) REME U 4
WRAUEE S, R, (LRI AREXTEH
B R BCE R BRI . I8l B 352
Al Jm e b B Jm ATl s, HEAT B WA ATl SR A
ik, AR 3 S UEAG 6 P 28 56 1 R X Al B A 9l
MR B, BRI, dad Xk e
AR AR R B AR, BEMECTEE TR A
AT T AV BT B BB, AlTAE RN 4 B
N BRI 1 AR 2 235 B 5 S BERT R BB R
AP AR R TR A RUE ™ RS, AT R B
BERIE, RIS ESRE T RFEARM, $#5E

SRUEBE TR I A e . AR 3 AT
4 73 53 0 A 245 SR BE B TN e B Aol A0 B
PRGSO, A RBRM, RS
LI RE RS T AR R RO AR ML R QB 3, T
HHEARARME IR R E ARG 1 5% 1Y 235 1R K- A
B RPLOAEAY 1 A 2 m el R EOR Al Y
BB Shok A BEPTE A E T M R, X n] g
PR e BT B AR A Ml A BB BIF 2 15 98 A BT o LA
v, AT A BRI | ACa AN A A L R4
G LB R M 5l 1 B AU, BER SR R
R ETE, 2 BAW BRI H 55 R 505
HRITR, SEmE—E TR LU HOT R A 3,
P T APET
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=4 ETFTULRRENSERGITER
oA, M LREUR (patent)
Ap i BT B a4 Al E| = a4 A | |4
R 1 R 2 iR 3 A 4 R 5 i# 6
. 0.023 *** 0.015 **
svi_code
(0.006) (0.004)
. 0.307* 0.518 "
svi_all
(0.186) (0.144)
) 0.274 0.610***
svi_d
(0.192) (0.176)
; 0.261 ** 0. 067 *** 0. 260 *** 0. 054 *** 0.262 0.053 ***
scate
(0.031) (0.012) (0.032) (0.013) (0.032) (0.013)
z 4.122 5.510 5.325 6. 874 5.472 7.287
e (9.267) (4.776) (9.271) (4.745) (9.286) (4.755)
0.200 *** 0.016 0.216** 0.014 0.217 " 0.012
roe
(0. 065) (0.044) (0.067) (0.041) (0.067) (0.040)
) -0. 869 —1.888 *** -1.043 ~1.928 ** ~1.069 ~1.978 "
maibusrt
(0.969) (0.725) (0.952) (0.726) (0.948) (0.729)
-1.770** -0.043 ~1.796 *** -0.021 —1.782% -0.010
netopcycle
(0.681) (0.084) (0. 680) (0.083) (0.678) (0.083)
0.402* 0.239* 0.381* 0.255* 0.371* 0.251*
shrholder
(0.215) (0.136) (0.215) (0.136) (0.215) (0.136)
— -287. 789 *** -67.714 ™ -278. 146 *** -51.710 *** -279. 122 -47.813 ™
: (40.871) (18.636) (41.172) (18.305) (41.238) (18.479)
All [ s P P b= 2 2
ARG [ 2 2 = = = 2 2
EAA 5733 10 740 5733 10 740 5733 10 740
R? 0. 844 0.838 0. 842 0. 840 0. 842 0. 840

N T AR — AR S B, RIRETEOR
Al i) BB i 3 252 BT H S RE AR, I 42
2R BEX R N, A Sl — 22 s R 455
TERE R RIBRBER A R, BB I A S
FKAEFE MR P8 AT BE (svi_d) BTN Aol BB
SN, ATHEE R AN 4 SR 5 IR 6 frai,
MBRBERE IS, PSSR BT e T
FER AR A RIBE S, X m T RAR A AT
HEIHIVE IR R, R, 28 S EERTAllA)
T TR A8 A A S BT S P, R T — A
. B3 M EIEE,
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(2) RpEAL R ARt

T RIE B SCISIESA R B AT S, ARE R
Bt B A T R ik AT RS AR S0 . AN S
AL AR THRAS 2 9 I 245 48 R A8 XU D A% i
RS, BERTBEATIIA, MHER IR 5 s, ik
MEBNLE IS L MR, W48 TR TS e
PR ATE =, AFSRENTE — R LA T AR
B4R TE, FrA Al R B T 1% 89 8K
PR, X —MTHEUR S LSRR8, IR T 4NE
RS A
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x5 ETHNMEHRIEHNEITER
LREE (patent) LRFIHA (cite)
A i SR RHLH S AT & Al NEEEE]
R 1 A 2 K] A 4 R 5 1R 6
4 0.493 " 1.331" 0. 504 " 0. 169 ™~ -0.529 "™ -0.471 "
svi
- (0.158) (0.288) (0.119) (0.064) (0.147) (0.131)
; 11.968 ™~ 8. 143 4.359 " 0.418 —-0. 641" -0.579 "
scale
(1.379) (1.593) (1.012) (0.372) (0.024) (0.023)
; 7.349 -4.576 7.352* 2.137™ 0.479 " 0.421 ™"
ever
(4.481) (5.256) (3.144) (0.981) (0.149) (0. 144)
7.662 ™ 3.040 3.133 1. 994 *** 0.497 " 0.475™"
roe
(3.517) (3.461) (2.521) (0.675) (0.124) (0.117)
. -1.622 " -1.414 —-1.492 ™ —-0.348 " -0. 002 0. 000
maibusrt
(0.583) (0.936) (0.540) (0.109) (0.015) (0.014)
-0.325™" —-0.283* -0.198 " -0. 030 —-0.030 """ —-0.030 ™"
netopcycle
(0.123) (0.112) (0.078) (0.024) (0.010) (0.010)
0.252™ 0.172* 0. 166 ** 0.073 ™" 0.012 " 0.010 ™"
shrholder
(0.117) (0.088) (0.071) (0.027) (0.002) (0.002)
R -121. 635" -89. 006 *** —-40. 580 *** -4.324 8.225™ 7.436
X (18.667) (19.226) (13.103) (4.977) (0.320) (0.298)
eIl [ b= = = = & &
ARGy E E = = &= = & b
WA A 16 473 16 473 16 473 16 473 12 608 12 608
R? 0. 841 0. 824 0. 3831 0. 820 0.342 0. 337

5 S F Al 5 39 1) B I sl AN SCBCER T
SMERIN R AR, A R BESZ TS 3 RERIN R
SO, USRI T I — SR AT B B bt e R AR
ARt R N AR, RSO SEUESS SRR, RI48 T
JESF AL AT, B AR IE ML AR T

St S e P4 SGTE B, BRI 13 1A 45 S rpa] BEAEAE

P06 i) PR R S SO P A PR T
ZBAGTHAA, ARSCR M Bond (1991) 2% 2 HH 9 &
Gt GMM J7 ikt iy 28t A i s iAoy T H
AR, AT A R T AR ) A A R
W RS MM L T, 4R ILER 6,

N TR — U

Wi, A

x6 EF &% GMM B4R
. LR (patent) LFIFIFHE (cite)
A
e L 2 PR 3 R 4 R 5 KA 6
0. 605 ™ 0. 633 0. 645"
L. patent
(0.041) (0.037) (0.035)
. 0.178 " 0. 181" 0.181 ™
L. cite
(0.047) (0.047) (0.046)
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The Research on the Path for Service-oriented Enterprises to Improve Brand Equity

under Interactive Situation: The Mediating Effects of Customer Participation

in Value Co-creation and the Moderating Effects of Self-efficacy
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Abstract: Co-creating value with customers and making customers form personalized co-creation
experience is the key for service-oriented enterprises to improve brand equity. Basing on social cognitive
theory and theoretical researches on value co-creation, we built a conceptual model of relationships among
interactive environment, co-creation experience, and brand equity, exploring the mediating effects of
customer participation in value co-creation and the moderating effects of self-efficacy. We collected
questionnaires from customers who had been to theme hotels integrating catering and theatrical performance
as well as had participated in value co-creation. The gathered data was analyzed with partial least squares
structural equation modeling ( PLS-SEM ). We found that customer participation in value co-creation
mediated the relationship between interactive environment and co-creation experience; co-creation
experience mediated the relationship between customer participation in value co-creation and hotel brand
equity; self-efficacy moderated the relationship between interactive environment and customer participation
in value co-creation. Our results indicate that in the service consumption scenarios of frequent interaction,
there exists a chain mediation effect; interactive environment— customer participation in value co-creation—
co-creation experience — brand equity; self-efficacy can enhance the positive influence of interactive
environment on customer participation in value co-creation. Our conclusions highlight the central status of co-
creating personalized experience with customers in the process of service-oriented enterprises promoting
brand equity, thus enrich the existing literatures on value co-creation. We propose academic opinions on the
relationship among environment, behavior, and person, which extends the research field of social cognitive
theory. Our findings provide important managerial implications for service-oriented enterprises to improve
brand equity under interactive situations.

Key words; Value co-creation  Interactive environment  Co-creation experience  Brand equity
Self-efficacy
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RIRARE ™ ARSI RS T, RS 50 E
Q| FHARWIR 2 5 R B OURIIR 55 03 AEE E
AW @ o UR eI BT P - N i e R N
(co-creation experience ), RH[VJ% 78 2 5 (H LA 1%
BZ GRS, EEALRE AN ARIALS | EARIRR
At AR R AT, U AE S A ]
ZJa, ATREA A RIS | AR AR A AL A
LA

BIRFHEAIIIGE T X% 2 5 M E IR
Wi, AHFFE T 25 0 R X A Y R
1B To0b S e B S I SRS Z [T B R . K
I, FHTEME CHRIE S5 M EIL A B 3h R
X A ) 5 G & T TR AR

SEFFETAHLINHIIE (social cognitive theory )™
PRI, AR B AR O R = TR E
W RIEREE | AR AR S A R A Y
S NIl O il o ¢ N RN I 1 [
SR, HEIFA R G S0 A [ B PES FE—Be]
S B R] ek R R RS e A R 2R KRR I H 5
mat s Ik, B AT R E R S AN R Z AT
T - EW e RN AR
TG BE T, MEid8 B ah b (HaifiE . B3
SR AEEEIRED) Y ATRRIBUE 2 S M el E
IR B LGRS ARSI #52
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Thai) T BTG, BN N N A Y
A E . HEh RIS 2 BB IR AT,
F SRS 5N EILA], IWTIFEM EIL BT % R
A A AR, | A R 52 A 45 3 )
REG, FTLUEEE, EHERDRE L,

H1: %25 6 I E) e 5 3 3R 50 3L A (R 5
P ALP S L P (BT

xR, 5 LA S E AT R B4l 3T
AREE , TEARFTEE T, BES S M EILAIRIE L
AN, X R BT M AL ANR] A S 248 R 55
(SNS) 18T, BiE S5 M EILEIA =ML, Bl
HZ GRS G E D) RS SR
gy, ES SR N b, RS
SRR & 1Y EL 0 42 T R A4
KU FERLE A BT, BUE S 50 (H I
RIS LI =B, B2 N, BES
SR Al AR AHESLRI | BUE S5 B AR
IR, B S 53X P AR S A 1Y (LB 2 Ak
8 EHEAR TR B 20 DA B R AR SR, W
TR B ARSI S22 20 A S22 3 1T
P, AAES SN EILIIEE =, niRdt
ELORR, B (n)? . B, BES5EE)
RERS ELHEAR T i e =1

BIRFFANIWEGE T BRI S 5 M EIL A
Wi, WAIESE T 2 S A L R X BB B R
(2 8 B B TR EL S BRI A5 M 7 2 ] el S Tk
Zo Wi, EHRUGTE S S MEIQE L SR
Al LG B B2 IR O 2 PR R A PR T

EHEETAHSWMEIE R MK “HE 1T~
ERT B A AR AT R, 7E X HLIRER
RHSGL; TR S S0 A, ERREE
X RG di BT 08 BT B 22 S A S, RIS i
B BT, RN N A SR Y
RN AR W AW E A w2 S e R EZ 80 98 S U
FMIE RS SN EILA], IWTiFEM EIL BT % R
Z 5 X R SR AN SRR B 2 S SO, X
PETH TG S, T L B, EE R IR
B2,

H2: B 25 O (30 A1 T3 BRI 0 i b it
b2 1P o L P (B

BIRFHENIESE T A RSB REE (e I 2 5
P EIEA, (HR P Z 8] (05 2 AR X B A o 2 4T

AR TRERZ B A 2E AR AT R
Zhao % (2019) VIS L. K S5 X EIALIX
WEIHNZE (FEX G, #E XKL X EE) S
FZ 5 IO B 2 18] 1 [ 52 0 O R A I 19 1
. SR, M ER RS, =R IREEH R
W, BARINE S5 B B 5940 X R 5654 X A5 AT % it
K5 EILA R IE R, (HEAIABER SR X AR
Rl % 2 5 E S A IE [R5, Ieah, %o
W, RS SR E S 540 X S G 5 0R
B % 2 5 M (8 A ) R AR UK AR 2 5 L AL X
PP L0075 2 i B R R R . P 1Y L BEAEAL,
i, AT ERA M AE XA 2 50 I
AL, T2 TR A G AR

ETA S BT, & H v A IR AAE
(self-efficacy) YE R AT FREE X % 2 5 M (6 240 119
S OC R AR, A IRGREGEE AR A &5
BEEAT A AR T35 1A T st B VS A TRE T 1
FIWE [ AR AT SIS P A — A E AR
B AR AR R R 22 AR R, ITARE R
FEM AL 5T 2 B ORI Z 195G . 7EZE T (W
JEEVERIRE T, SFE N T — AR T E LA
PBARTEBE , SCIEMFREE R . AR AR RR IS (2
% 500 i B3 TR (E L FE SR A i L R
FEXEREE T, % ) H RSB R R T K 2
R X B BTG Sy

AR FENTUESE TR 1) B TSR R BENS e
% =5 MAEA], (A H A EA AW A 3R
REJEAE B 2l M5 X 0 26 2 5 (1 A A 52 1 DG 3R Y
VYRR, I E B S TR R

R E SRR T, B IRGEEGR 1% fE
T B A 1 O (E LA Sl b Ir 5 0 T A £
A B S i P 3 T 7 B O B R, AR A O R A b
SEINAT —EMERE M (AL 005 30 IR E AT
KA9%% 125 50 IR AE A (8 35 B 336 3 b 38 20 5 Bk i
Ktk ae i E 2 5 mEdal; Sk, HIRAGE
JEES B T B AN KB B S S5 M E I, ST,
EHER BB 3,

H3: &R A RAEEAE LA R S5
MBI 52 OC 2R TR T 7EH

SEFATIRGE T A [ 1 ot LR 560 XoF ol L 9% 7™ 1) 5%
Wi, — &7 i AR5 Sheng Fll Teo (2012) ! PIFHL
PR B R HEAT R SEUERF ST R B, R B TFAL AR
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952 e F ML S L 7, R RS AR, Kumar 55
(2018) > DUBE B R 55 R ), SEUEAG 5 T8 B 9 30
JEE 5 2 515 115 T 2% 114 R 7 2 B s e R,
FRM: B IRSIALE (REIARL ., RS
TR | AR S ) REUE B T 3L 1 & 11 b ht %
PR, TGRS 2RI (2014) 0T DLEEE
WS R R XA ], SEUEARS G T & 2 5 M E 3R
st ML 56 0 ot RAL G 7 2 (R S DG R, TEBH B (1) i
P XARTS (BB AR, AL R 1T
RS SCERIRLG ) i ML 1A R SR S, DY
SEAFEARRES . Lin (2015) 7 LAas o i, 52
TR S TR it LA | ot R 7 R it R R 2
A OC R, WFREEE IR R . Aias 2wl BTEH I &b
FRIARLS CREIRS | 15 BRI AR Rk A
B AT 5 R R AR 3 A E M R
A 2F AN ST T AN R 2 B2 1 R 36X AN [+ 2
JEE B A R P RS, 280 BERIAY A B (2011) )
TR SR ER 4 DY JRE R ME
TR E . SR ME . PRI E) X
AT 3 N MERE (A BRI, RN A
M) BAARMEmW, RTIHGETHZIN, W
A 2EE AL SR FWRST T B AR I i e ™=
H52 0 . Biedenbach FI Marell (2010) " /5% & 3 .
TE B2B MRS IAEE T, & AR 56 % 5 L 7 1 4 A4
BE (AN 4 B L R ECARL | TR R R R R
FE) ¥ RE W IE R,

BARFEENIVISE T % S 5 M0 (a0 60 5 AR 55
FAY 52 M) LA R it LR 350 6T it L 7 g S e, (LA 5 0
GIEIRE R = MRS R AL X0 R
BRI, A SCRIFSE R0 G LA R
B, B AE 2 50 (L R0TE o 2 5 R R
2 HATA A 2 E R AR R A % 2 5 M E LA
X R P s DG R i TR R, 2 L ]
JEFFIRAIRT

S S5MEREIZ )G, MEERIEB &K T
DR B F T HEG R [RIZ Sk % R i X UK
RIS YA BT, X ™ AR SRR B A -, 3217
FIRESETHIE ™ e SMEREIZ s, BE
TS AZ R B T s A (4 SR R0 1T T RE X S
it R A T B AR S AT o B IR, S
SMEITCIE rh Rl T A A ()5 5T
HAbmE s RN ) KRR, LR A5
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RV AT A (AR 20 B R o A S IR AR A % O
AL A B R IE TR, AT AR i R
PR R, S I AE AR AR B A AL
#Z 5 EILBSILOAR L T TR
Eortr, EHPEE 4,

H4: JLAUARE 7RI 2 5 0 (E 0B 15 4h R
GO BB S R R R A

i bRk, EHEMWEOITIRRL, M1 PR,

H
L
[ETn ‘
— G LAl
EEESEA ks |
IR
A e

E1 #RER

=, IRFAE

TR BRI, EE T T A S IE
TR AT, SR W SR 5E O VA S () 46 R A
B, 1B I RS I 2 e fe N e 2540 RS AR
(PLS-SEM) , RS HH53HT T H A SmartPLS #4%,

(—) FiAE

2 VPR B 9 I PR R L L 2 M) 5 S Rl A5 A K
S 20 O EE OIS, R XS
A SR A ] ARBTG5 0 B 3hE 2h A5 A R
TR S 5 EILRI o EREE ;& 70X 2L ) 5
BEHWE XL, SENESiES 52
B, XFEARCHIIE S, E£855%
A TR TR S, 258 8 A 0 ) T35 SR U5 3
A3k, MESHHEE T (F3A—E) . A
AR RS A S S5 M E LAY | Ak
g CE 3 A — B &) L TR SO
prl2IESIT MR A SC R AIF 5 1 55 0 R 100 9E AT T A
O 7 SRR R TIE, 1 FR e
FE"; 78R “BRFEE", MIHRRAELTT 3 4%
BT,

W—EIT, 2019 4 11 A, EH VIR T 10 fif
2 B Fo i s 1 B L 4L B 2 KRB 1) = RS 0, AR
P A T B IS B HEA T8 —Fe BT,

BB, 2019 4F 12 A, ZEE M R 5E
PO S s R A Y 223 i KRR AT T TR
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PR, U ] A SR B 168 4y, A Ak IR) 5 [0k 2R Ny
75. 3% 5 [7] B o6 17 3 2 o G2 ) [r) 365 v ] 30 (14 ¢ 1] 5 g
UG TR ALE, XA (WA 1) it
TFTHILRE , ARG S8R AT Es R, Xl i
1758 8817,
WEEREIT, 2019 4F 12 H, X 10 iR B R
AR SN BB, S5 mE &
WA AT T WA, XS TEE =R BT,
WA =5 BIT, B RIE A R

(=) EXAE

1. P,

WE SRR [ 1 TSk B T — B o T [ bk
EL LR 20K T 56 565 fal 5 48 T 5 1 20 1 3 B ) ) A
a4, [FEE RN T ARG EILAE S, RE
A A SAs, [RAE R EIAR 2 | SR I A X S
N, i 5 AR R AT IR, 1 RoR
“EEARE", 5 FxR “EFRE", FihEmE
17,

*1 WEES, FERIEMESRERR
[ 250 7 3 i CR f AVE f§
o B (ZHiE) 0. 907 0. 548
(HEME)
AT A B A i B 25 i H ) 0. 627
AT I A1 B B B e A R A T 0.782
LG A B R AL T R 2 B 7S ] 0. 745
(CHERR)
I S GUE R TR 2 ) 0. 833
XA A AR IEE S 5 Z H ) 0.747
FRRA G R AT R EUR 0.795
HAb B AR S 5 IR ER T H 3R 0. 709
(HAZHEE)
T DY A M U AT S LB 0. 759
T R b3 I A T B 0.756
5L R A 0.619
« HIRAAERL 0. 884 0.742
FR A SE AT — B (W 18 0. 861
FRAENE TR 2 H Bl Pk 0. 844
HHAAAR L, FR R AR L 58 s 2 B 5) 0. 881
B3 2 Bl A — s MERE, b REFR AR RS 0. 860
 BE S50 EILE) 0. 891 0.753
KA XS HHZHD) 0. 888
RITHS 508 0.882
HEZ3giE, ite2 5HZHE) 0. 861
L IRREH R B F RS RS 5L ) 0. 839
o AR (ZHE) 0.934 0. 632
CREIAR )
B RA NACALIRZ I PR 56 0.739

111



ABEEAFFEMNDR 2 FIR

112

- TR - & ML F M 2020 4 9 W]
[ 31 T3y CR1H AVE {i
—YCH B A5 0.791
BUAREG R K T IR 0.774
BIRAET e, (ERX PRI A BT 0. 765
(FEIRIAS)
R ABRRR 0. 855
SR/ CCIN TR NLL N 0. 854
FERZ X WAL 0. 877
Ckhzz At
b R E EX PN LR PPN 4] 0. 810
b A EEXEPNIUL R PPN 11N ] 0.812
XA T RAHAMN (5, AR SR FEDRA) BER 0. 649
o T SRR 0. 888 0. 603
FRAE I i 0. 607
AH LT HARIE | 200k BA MR IE 4 0.767
PRI e T 2 aed W et 19 TR 2K v e 1) 0.725
T 2 PRI S A 5 WA SC 23 0. 841
PR NG ok A 25 S I A 0. 827
TIPSR KARAIE | PR FIERE S B AL TR S A 1E 18] H 67 0. 848
FJE A I G HE— 25 e I 5 B TR SR 0.792
2. BRI x2 BRI
() F SR T PR A i Pk (R R, 3 1) S8R i TH ZES N¥C | HAH
S Fad e PR OR AL R R B SOR S Rl R 98 | 40.8%
BRGE LM ERW G et R 5 WA B SAAEND LA IR €6 S 2 127 | 52.9%
i, HEERESE THE G ERASRS 05 Hife 15 6. 3%
WG AN E Se” R mZ S, e A E A H A A 11 4. 6%
G, NIMHRPRE A X o0 Lt Bk ERON)E I 2 B 22 T A A — B 1Y 172 11.7%
AL SR S T oyt | s | 2
(BG4 T 2020 4F 1 H EEAER T, & U B e A — = 1 6 2. 5%
[IEEREHLZE T 1~ 10 JTCRYLL A, 3tk lml 883 fy P R 75 | 313%
o4 . LRI 306 63 MIREBINED | Lo T pw o w6 | o8
FLSTIE , SR S — T, [ 57 S T
PEAR K 0 1) 25, 0 B 1% 0 S 1A P O 6 s R
B RZAFEIG RN A 240 43, AL A ik I 20 [ R R
BN 27.2%, BRI T RGO AR XS G LSRR -~ 75 | 72.0m
BURTSCREAR, HZ ISR b F T 45 32 1KY Rk —
DERTR 65 27.1%
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WiH 53 N¥C | HA
T 109 45.4%
P
7t 131 54. 6%
18 LR 3 1.3%
18~24 % 42 17.5%
25~34 % 60 25. 0%
AR 35~44 % 53 22.1%
45~54 % 63 26.3%
55~64 % 17 7.1%
65 % KU I 2 0.8%
R LE 5 2.1%
RELR 19 7.9%
HERE
TEEAF 111 46.3%
i &L E 105 43. 8%
ToA 38 15. 8%
3000 SR AT 11 4.6%
3 001~5 000 & 42 17.5%
AlA 5 001~8 000 J& 81 33.8%
8 001~10 000 7& 33 13.8%
10 001 ~20 000 J& 24 10. 0%
2 il b 11 4.6%
E: N=240 A,

(=) SiraHrik
WIS %, S0 9 MyE, Hh B3R
B O(EEEMGE, TR, HSHE 3 A —Br

&) HLAUALR (AFEINIRE . EARKLE . 4t
AR 3 A —Fri) M B (R, i
INTIREEFY T FEAL R (PLS-SEM ) 7EAb 4 2R 45
PRI gl LA A 21D Rk, %338 ] SmartPLS
v. 3.2, 7 AT RO A AT, AEDFSE AR A ) AN AR
HIRZ 2 DEERTER] (WK 1), £ a = 0.05 1
BEMACET, ZRE RN 0. 10 B R A, f/ME
AR 110 OV RSO SRR AR B Ry 240 A,
T R ER

M., #ESH

(—) sMEER

1. RS

Wk 1 R, A 4 AW #s /N T 0.7,
{EEIRF 0.6, FLI B 26 0] 150 - & B B34 CR (&
5 AVE {8, WX 4 4S54 2100 AT
A I T3 24 K F 0. 7 B BREI K S48
M S B (CR (H) ¥ KT 0.7 By BRI K
SERIOM) SR R AR

2. WERL

B, SRR, &0 T3 AR AR BU(E
(AVE ) ¥JKT 0.5 BUBRHI K210 | xR0
HRA RMRESEE (£ 1),

S, DKOWRLEE, BAER AVE F 5 AR E
BRF e S5 HAMMSH R R ER
A RAFW AR, ansk 3 fis

&3 XA ERLE
opes LRE7N . H Rk ek % 25 M 3 QRS TS S B
H I 0. 740
EEi % i 0. 400 0. 861
B2 5 EILA 0. 369 0. 660 0. 868
LBk 0. 684 0. 504 0. 535 0.795
TS SR 0.613 0. 439 0. 436 0. 709 0.776

A A% R B S AR AVE BT 7 ARME, L B0 O M A 2 0 e Al R R B

3. B [ PO 22 A6 56

S LA T A T ) U 2 A

S, sl ) — LA AR RIS () 4 Y
Bl R PR 22 ) AL, BT 3 3 D B B e
fan, eSS M EIRI, AT A
Mot « BIRZ B, HERAFEESZE5HEZE
7, S S A ) S ] 0 ST A HE IR TR 4[] 25

B AT EREAR

W, MRS R Ok, ROk 2
Harman [ 5 R T ARG 1, RIS 43800 & A 00 331 18 £ 7
WRYEHE T, WERARBER: Z w5 — 4B+ 07
ZEfR R L 50% , 0 WY [A) R Ow 22 3 K, R
SPSS 18. 0 IR ML LW, 2/ — A+ 1 7 2=
PSRN 41.807% , /T 50% , 1 W E R 1 [v] 8 O 22
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TEAT 4R Z YO 2 N o 38 R 5 v 2 A g ) & 2 []
PIFHSC R, IR S Z E R AHC R BR T 0.9,
TR RZER K, h2 3 TH, WEZEAHXR
B R KRE N 0.709, /NT 0.9, FUII&EEHE2 AT
SEM .

DL b 3R B A IS B 0 ] 5 i 22 ) UAS ™ 1,

4. ZEILLERL,

SEFM L DL WAL BRAG 45 22 S AR R0
B — A, i H oy 2 Ik A F ( Variance Inflation
Factor, VIF) #H7Z B I, WE VIF KT
5, R ZH LM R E, B R wos,
F&Z 0B VIF Je KE R 3.841, /NF 5, KA E
] AL M " E 55 20 R H] Bootstrapping

e 5 000 ¥k, & BLFTA ) 350 A S AL E (Outer
Weights) 7€ a = 0.05 (R E MK L BE, L
P REH , w2 E A A&, frfin
ISR ER D

)i, PLS-SEM kSRl A e = (%

(=) ABEA

1. RS SRR,

ZE# K H Bootstrapping i 5 000 Y e
NSRBI FRAR AT, gk 4 PR,

2. PARNALL

TR HI %2 H3, ZE#{1H Sobel £i45 . Aroian
K95 Al Goodman A5 By #EAT /RN A 3, 45 SR AN 5
FiR

*4 ZHERAEZZHNEEHRE
SEFRTR AR BIERE ¢t 18 p i 2k
H AN IE S 50 EHILE)] 0.377 6.247 0. 000 e
i % 2 5 M (S S AR 0. 540 9.147 0. 000 e
B % 2 S5 E S8 SR 0. 083 1.350 0.178 NTES
LR AR IG5 7 0. 662 11. 403 0. 000 B
i : Bootstrapping ¥ 5 000 X, & XA N EALK, BFMEAF « = 0.05,
xS PR od oy
FA R &R R R B A Sobel #:56 z {H Aroian 156 z {8 Goodman #5565 z {8
HDHJ—CYGC 6.247
HDHJ—CYGC—GCTY 5.159 *** 5.138 ™ 5.180 ™
CYGC—GCTY 9.147
HDHJ—CYGC 6.247
HDHJ—CYGC—PPZC 1. 320 1.304 1.336
CYGC—PPZC 1. 350
CYGC—GCTY 9. 147
CYGC—GCTY—PPZC 7.135* 7.118 7.152%
GCTY—PPZC 11.403

7. HDHJ R&Z B30 303%; CYGC Rk M Z S 5 MEE4]; CCTY K&k EAIA%K; PPZC R&EJE BB, » kT a<0.05; # k& a<0.01;

o 2 TR a<0. 001,

HIZR 5 ATHL, %S5 M LA B gh R 5 4
IR 2 8] B 5200 6 F& B R AR, HI 153 21 308
B 2 5 (AL B B B PR 5 T i BT 7 2 ) O
RIPNMERARRE, H2 AR E,; WESYS
W (B B X e G A 50 5 115 ) ot R 7 22 T 8 52 ) O 3R
EPER, H4 555 FF,

3. PR AT

BT Y BT A 6 R Y
iz SmartPLS v. 3. 2. 7 # 4, LA E A oo 7=

114

AT ik, AL E S N A AR, LA
TZH5MEIA R F A &, LA REEEC K JE 1 AR
RO, EHEWED TN AR
RERAR T 2 AE i oy B AS i, DUBA 2 5 M (E 3t
B Ry RIS i A A5 A AE A AT AR S I Y A AR A
WAL, KB (RSO R4 BE R U6 w25 5 72
A LR M R R, 24 R A Boot-
strapping HEE 5 000 Y 15 380 3R Y RGN G 56 5
R, k6 PR,
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*6 G EIVE oLy
SERRLR AR HEEES s tfH p e EE
H AR S5 M ) 0.123 2.130 0. 034 BE
A ERAGE % 25 fr E ) 0. 608 12. 569 0. 000 &
PR R BB 2 5 A A 0. 081 2.229 0. 027 W E

7 ; Bootstrapping T4 5 000 X, KA G R EMK, BEMEAF « = 0.05,

W6 Fron, AFBLRERSR T HEEREE 25
IR Z A, BT HIRE X% 25 Hr EHILA Y
SN SC R R IE AR, H3 133508

4. BRKE:
234 % H Bootstrapping L 5 000 y 42152
BRI ER, kT PR,

an

*17 BRI I
ZER IR A% b=¥ 3 dIi t{H plE B
BT SR 0.167 3.361 0.001 3
JBi75 2 55 W0 (B 2L AR T 5 R B 0. 441 6. 256 0. 000 e
LG A — 9 7 0. 666 11. 143 0. 000 E

£+ Bootstrapping #1745 000 K, #HBER G NESE, BEMAT a=0.05, ¥ 85 =B 8B +E B K

M 7 nIAT, LRI X I 0 7 B AR
ol , HYCH%E 2 5 M), S0y R 2 b
I EZS T

5. RIS

MWFFTTE Y E B REEE, R N 0.75, 0.50 Al
0.25, SR, oSS g RE 0 EAR L
R SR B b R S 5 M E LAl R Hoh
0.446, FEARBMER R EN 0.568, 5 5 i %
PR R AR 0. 469, 3 3 BHAR Y (1) fif B 1 85k

I, ARERERE

(—) #rRsk

TEMR 55 H R Bk i se 4 3ps b, SR 3L a4
PEAL IR A I 55 Al B2 Tl R 7 B i e v R
MR AVE . AOFFEEE T A2 A Ee 5 0 fE
BIRYELEHITE, KGR ARS8 I
INTFRLS T R B TR, AR TR B S
I EIE B S BIRTG 7 BP0 i 57 ) 5 o
AR AE, DU A AR B S PR T i %
Z 5 AR SCR TP RYIRATAE T, R4 LT F
FEE

B, EHAMERMF W RHEIR T, HF1E
“H IR S S E I I AR — A R

P EERUP A AR R R A IR A R R
i % 25 M (E L BI7E BB PR R LA AT 1 2 M O 2R
A ET SRR AR 2 5 A I AR S
AT R R DG R R TR, BFTES R AE B3]
PRIGEANSL ARG Kt 98 )™ Z (e Sr T AR, AR,
LERIRR Y B A0 R R0 S TR AR 5 R A RO G R A R
KW RS S EIL QA BT A RE LR T 5E
7y A SRS 50 EILE], I i e o R xfE
RIILARR Z 5, AR A R AT, ATSE
P Rk b A B M AR R Al 55 2R Al A FL B A 5K
55 T PG 58 T P AR UL BT DU~ R e T
AT AT RIS A e, WEBIAE
B U RIAL S IR 8 55 07 11 55 18 1 AU 0 L3 3
Bi, HRk, fElRssd e, B SmE s, 5%
SRR, PR, R OHEILRNE S, (ERUEIE Sl
RS HERS BRI A S A A S
%o wn, WIMRRARE | RTHETR | P
SALRY SR IE R, T i ZUA i RO, AT Fe
TR T
S, IR R E IRACAE R AR S 1 1 L Zh R X B
HZ M I R BRI IR 00 A g 4 SR R
B, B R H A RERBR T RENS FARIR S % 2 5 i
EILBIZ AN, I REMS I 5 7 S PG X % 2 5 i (L
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BIRBURSE MR . W FE A5 RAESE T B 8 3R 5 & 1Y
H AR B % 2 5 4 (IR0 47 M I S HAE
TEAL NI B Y S5 At b, AP E— PR, &
RN Z BN PRI R A2, (B AR AR B B0 35
B, ANELC BRI 8 A2 AN TR AT SN B
R
(=) PEBT
FRMTIN LIRSS TS AMER 21 Al 55 B Al A 5y
TH5E N TR BT I LA A R R

Fi—, WHBIME U N sC R 45 U5
S IRE, LEE R ES S50 E],
PEMR T LRI BRI B A, Sl
M, SO A B Zhas 8], il 5 T REAS AR 72 5 ik
W, BB AR T (S S EIL S s,
i % S AEULE O (EL BT S RO S IS DL, (B U=
Hp, WRIBE XSS 5N ELLI0HE, HIORE
HEIRERI BN U, Bk F AR AR A R FA T
BB E S UR, MRS OmN, A
Z 5N EILEIE S, e EILRNE S R, @A
AT R A U ARG B R, JERIE S . R
RIS, WIRR—ES Y, RJeRITEAR T
SCIREE, B T, | ERAC T M B A A T
ESLR], REEIr A BE A L2 5 A RIEA,
AFMEZ B BTG, (HAREERE . T
HRBSUE 2S5, —L EILRNE s AE & R —
P, T WA KREE MY, @A TA
SURATEIE IR AT B, HR TAE S BT A
EILBIN, AE SRR, fi | SR,
B A kA CMRIESEL T, 1A, disld
IR RS . Ll RE SRR N B, —LEHE
QT Sh T 2GR I LV RE, RZBUEIFAERE
B RO A 51 T AT HE , i LR SR
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Implications from the Response Efforts of Foreign Countries
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Abstract: The outbreak of Covid-19 has greatly challenged the capacity of China’s national emergency
management system. This study identifies and analyzes major problems of the Covid-19 emergency response,
including the failure to involve public health experts in initial situation awareness, the shortage of medical
supplies, the ineffective epidemic surveillance, and insufficient coordination among social organizations. After
reviewing the response practices of other countries, we offer recommendations on how to address the problems
mentioned above. Recommendations focus on improving China’s public health system and the strategic national
stockpile system, shaping disease surveillance mechanisms, and fine —tuning social governance configura-
tions.
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