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Abstract. The report of the 20th National Congress of the Communist Party of China proposes to “deeply
implement the strategy of coordinated regional development, improve the fiscal transfer payment system, and
keep the bottom line of preventing systemic risks. ” After the financial crisis in 2008, the scale of local government
debt expanded rapidly, which has become an important force to promote local construction and development.
However, whether “debt development” can promote long-term healthy economic development and social
welfare improvement is controversial. In particular, does the expansion of debt in areas with population outflows
achieve rapid development through the advantages of latecomers, or is it a waste of money regardless of its own
comparative advantages and development foundation? The study is based on the analytical framework of spatial
political economy, which integrates population flow, local government debt expansion, and regional economic
development into a unified analytical framework from three dimensions; production, consumption, and cost,
exploring the logic and transmission mechanism of local government debt expansion and economic development
in the context of population flow. Then, by matching the new caliber urban investment bond basic database
with manually collected population flow data and urban macro data, established a panel data model to
empirically test the relationship between population flow, local government debt expansion, and regional
economic development. The research finds that; first, the expansion of local government debt in places where
population outflows has a significant negative effect on per capita GDP growth, and this inhibitory effect
continues to increase as the scale of population outflow increases. Second, the expansion of local government
debt in places where population inflows have a significant positive effect on GDP growth, and this driving effect
continues to increase as the scale of population inflow expands. Third, officials transferred from the eastern and
central regions to the western region will further expand the inhibitory effect of local government debt expansion
on per capita GDP growth.
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BARHATHE 1 St

*®1 TEMNSITHIERR

At N IE] F/ME HiE H % i BUNIIELER
LnGDP 9.376 2.731 5.676 5.541 1.121 2 484

Ln A¥J GDP 3.470 -1.247 1.113 1.107 0.717 2 484
d_debt 1. 000 0. 000 0.421 0. 000 0.494 2 484
debt1 6. 656 0. 000 1.286 0. 000 1. 657 2 484
debt2 3.599 0. 000 0.928 0. 000 1.117 2 484
Sflow 411. 89 —211.43 4.234 0. 880 20. 966 2334
Lnindustry 9.363 2.366 5.603 5.482 1. 161 2 484
Lnconstruction 6.193 1. 930 4. 306 4.204 0. 822 2484
Loretail 8.558 0. 494 4.718 4. 608 1. 196 2 484
Lnland 0. 425 0. 000 0. 042 0. 033 0. 035 2453
Lnfinancial 1. 541 0. 054 0.488 0.454 0.230 2472

F, SHIESHR
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SEUEMNARERIER 53, ol T fot i AT AE e o
55 IR S AED | AT SR AR T 6 1) B P9 I Hb Ty
D195 RATHY 1T AIRTAEA B SE RLHTT BUR 55 &
FIEAE oy 2 R B TG T 04, BARZER L
®2,

*x2 KIEMERIFER
(1) (2) (3) (4)
Ak
A3 GDP GDP
AN Al Slow<0 Slow>0 Slow<0 flow>0
-0.020™ | -0.005 0. 001 0.002*
d_debt
(0.009) (0.008) (0.002) (0.001)
AR YES YES YES YES
P e R YES YES YES YES
A EREG YES YES YES YES
LI L 742 1 694 742 1 694
R? 0.905 0. 863 0. 996 0. 996
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P9 R X R REAR SR

2 BIEIEZE R AT LIRS, A D i &
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AL 2T KR B — e Wi shVER . s —204g oy
BUR95 BATRIBLNE Jhy 35 22 e A0 it R T4 11437
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x3 EEZITHERFER 1
] o | e [ e | @
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-0. 009 ** 0. 002
debt1
(0.003) (0.004)
b2 -0.012 0. 007
(0.004) (0.004)
Pl AR i YES YES YES YES
Fisf [ 350 RE YES YES YES YES
ASAREE R YES YES YES YES
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N B sh 7] flow<0 flow<0 flow>0 flow>0 NI sh 7 flow<0 flow>0 flow<0 flow>0
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debt1 debt1
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b2 0. 000 0.001 1* P il AR YES YES YES YES
201
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s RT3 YES YES YES YES
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2 > -
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Hosth 7 UM 545 7 5K ) 2 25 A2 i GDP 35, X 1P
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2, N CHRA L B 7 BURF 5155 47 5K W 08 . 5 4
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PR A I fo S A s i 2 v 19 DA HIS AR 30 33 & i 4
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AR YES YES YES YES
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Government Procurement and Enterprise ESG Performance :

Based on the Empirical Evidence of A-share Listed Companies

ZE4E KEW THYE

JIANG Ai-hua ZHANG Xin-na FEI Kun-jie

[ Z] BRERAEE “THL” DNEEFKHPRELGFHELRENZOANE, wEHFRBEAT
NERESBERFNEE, CVEINTHELFNER, ERXZRIKELFERELAENEE 3K,
WEB KAl ESC XA L VY EHERELE? B EHAXHRABFXYAEELZ, £4 U
2015—2021 ¢ A R LA AR AT &, EZIEAR T BUF R b ESC kAW Hw, HFR AN,
BUR KRR EG S Y ESCRIAKET E WAL, B R R &I, X IE @51
BRAHAY, EFEFLMLTFRANZENAVENEE;, NMEANF KE, BUFXW T AT
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Abstract. High-quality development is the core content of economic and social development in the
“14th Five-Year Plan” and even longer period. It is also the focus of the government’s performance of public
service function. As the main body of the market economy, enterprises are obviously an important part of
promoting the high-quality development of our economy. How does fiscal policy affect enterprise ESG
performance and promote high-quality development of enterprises? at present, there are few literatures from the
perspective of government procurement. This paper takes A-share listed companies from 2015 to 2021 as the
research object to empirically test the impact of government procurement on corporate ESG performance. The
results show that government procurement has a positive incentive effect on improving the ESG performance of
enterprises. Through the heterogeneity analysis, it is found that the positive incentive effect is more significant
for large scale enterprises, heavily polluting industries and enterprises in the mature stage. From the perspective
of mechanism, government procurement can provide internal incentive and external motivation for enterprises
to improve their ESG performance through such channels as easing financing constraints, improving internal
control and increasing market attention of enterprises. Therefore, the government should make more targeted
government procurement policy design to promote the steady improvement of the ESG performance of Chinese
enterprises; at the same time, enterprises should combine their own status quo, actively participate in
government procurement activities to obtain resources for their own sustainable development.

Key words: Government procurement ESG performance  Financing constraints  Market attention

Internal controls
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Top 22619 |59.1390 |14.9464 | 24.340 0 90.430 0 R%/Pseudo R?| 0.1830 0. 066 2 0.189 0 0.067 5
Dual 22619 | 0.2968 | 0.4569 0.0000| 1.0000 H: HERHEG M, o, o 2 RKE 1%, 5%, 10%
WAFLEREE; 7 (1), 7 (3 ERAREAED N E TR
Age 22619 |19.8386 | 5.8894 | 3.0000 | 66.000 0 TAPLEE; A (DA (3) EFAARRE bkt

(=) RE=mPESHER

2 3 507R T BUR R I XTIk ESG R BLAY =] ) 45
He, Hdr, B0 (1) F1 (2) 4R OLS M5
Ologit MIAMIZEIR . 725 (1), 3 (2) 1, Gp R
Bk 0.028 4 F10.052 4, 16 1% WK F Gp 5
Esg W EAHIC, 2 WIBUN R I AT DLA R i 4l
ESG RIS, FEE, 2B BUFRIES 4 ESG
R Z A ] BEAELER S5 PR g, 7R SOXT 32 B2 e AR ot
Sl AR B T R — WAL, PR T OLS
BlIHY Ologit [M1H, Z5F k3 %51 (3), 3 (4) fir
o A (3). B (4) T, Gp REST0.030 5
F10.0557, 78 1%0/KF L WEMIE, BUFRIEE T
Al ESG R LS LAIIRIL , ik H1 A5 3 KHIE,

&3 HEEALR
G 0.028 4™ | 0.0524"* | 0.030 5" | 0.0557"
' (8.9600) | (8.7603) | (7.9240) | (7.8962)
Si 0.310 6" | 0.549 3" | 0.341 8" | 0.593 1"
ze
(23.3697) | (22.464 4) | (23.5884) | (22.608 7)

-0.014 8™ | -0.025 4™ | =0.015 6™ | -0.026 0"

Lev
(-18.7493)|(-18.3895) |(=17.8130) | (-17.303 1)
-0.106 2™ | -0. 184 2" | -0.139 0™ | —-0.231 4™
Wage
(=2.7474) | (=-2.7539) | (=3.2806) | (-3.2268)
0.001 0 0.001 1 0.002 2" 0.003 0"
Person
(1.137 8) (0.725 1) (2.1830) (1.7810)

GitE, 5l (2), 71 (4) BERHREXELY BT HAR : HIHE,

(=) RAERLEBMEELEE

1. AT,

AR SCIY B HE A 45 SR T R 4 52 1) S PR SRR AR
2= A B N A PR IR R S R, T SR, BUR
KIW e AR A AR 205 . B Al ) PR 4ol
K- BRTHEATT A AL ) SRR, M XAl
1 ESG RIL=AFAE ;. FeRm, Sl A&
WAFHY ESG R BELET, A 1R IR ol ol S ic /Y % R
BRFei Al N ERE KO, e il
HAETRBMAL, A AES 5 BN R S o
mzyy <R, Wk, A TRl BEAEAE A
AR, AR S HRBAEMPELE (2021) ) AR,
SR T ELAR Bk S0 D RO AR Ak T AR R, fE T A
PRI R ARSCEARE R LT =R A 5
P THAR R, S—, DMEEERR bniE, it
H AR AL BT AR BORER I S 8UAME (Gp_tvl) 1EH
THAS G, AP B/ IRk T E, 255
FaH (1) Fiw, £, UL S4ERTG A BT R
W& 300 5 A Tl YA ARAT BUR R W S A5 1 H . (Gp_
2) fERNTHAS R, J6H MW H B R/ 3kt
FE, 45RmE 45 (2) Fin, #=, 2% Lewbel
(2012) “STHE R B R S O 22 M o T EL AR R I Tk,
PR AR RS, 25K 4 51 (3) Fim; fE
05 ] D P A e A S0 i rpr AR SCRAA D BOASE | 7=
Ffoi . ANIIEH . A JIo8R . 3K | A
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PR MHRG — DL R AP AR A IE AR i, R
— R —EIT ABVCECTF PO T B A7, SR N 4
5 (4) Fron, aTLVES], FEselii 1 nlREAFAE M N A=

YERES, Gp 5 Esg BYAH I I 45 3R 475 .35 8 1E,
5 IR

*4 R IS
(1) (2) (3) (4)
0.028 7
Gp_Ivl
(8.966 5)
028 6
Gp_Iv2 0.0286
(5.028 7)
0.029 3™
Gp_Iv3
(13.7380)
0.036 7
Gp
(6.398 7)
Si 0.310 6 0.310 6™ 0.310 5™ 0.343 4™
1ze
(23.416 8) (23.3947) (42.304 0) (7.8841 )
Lo -0.014 8 ™ -0.014 8 ™~ -0.014 8 -0.009 6
ey
(-18.791 1) (-18.786 6) (-32.151 7) (=3.6900 )
-0.106 1™ -0.106 2 -0.105 9 ™~ -0.178 2
Wage
(-2.750 4) (-2.7472) (-4.4532) (-1.5170)
0.001 0 0.001 0 0.001 0° 0,005 5™
Person
(1.130 4) (1.119 8) (1.8884) (2.587 3)
. 0. 000 6 *** 0. 000 6 0. 000 6 0. 000 7
Growth
(2.5928) (2.590 3) (2.7337) (0.641 3)
T 0.009 1™ 0.009 1** 0.009 1 0.012 6™
op
! (9.834 1) (9.829 6) (17.506 4) (4.659 4)
Dual -0.003 7 -0.003 7 -0.003 7 0.043 7
“ (~0.142 0) (-0.142 3) (-0.225 8) (0.5533 )
A -0.008 0 -0. 008 0 -0.008 0 0.002 1
e
€ (-3.3810) (-3.3790) (-6.0727) (0.2897)
Year bl il f il fa il
Industry bl il eyl il
-1.575 6™ -1.575 4™ 3.895 7" -3.6323"
Constant
(-3.2191) (-3.2184) (43.469 5) (-2.4135)
N 22 619 22 619 22 619 1 489
R? 0.183 0 0.183 0 0.183 0 0.261 2

E: BEWNHRRELCLEWHRM L E, o o R HREE 1%, 5%, 10%HKFLEF, TH,

2. FRfEMER L

AT RUESSIESS R AR fE , A SGHE T T R
5. H—, BURMIUE ESC MRIE Tk, B bSOk
HYMRAE 7 ik A IR I 58 UM PPN AAA
AA F1 A B, ¥IR{E R 3 4>, BB, BB f1 B N 2 4),
CCC, CCHICH 14, FHHREHFFTHIHSHr, 45
mEsH (1) Pos, H=, FrpgmRLa, T
WAL — ESC P HR A A ek Pk, A SOR 4 fi B A
22

RN Wind Zs AR AL Al BSG WA RS, 45
RlnFE s 5 (2) B, H=, BHEEMHEALE,
B EEARRA R Gp B B IVE R Gp_yf, FLHRH
WITEN A AR RAFEUR R W IT 8, W Gp_if
WAEA 1, B0, ZJF, FUETHICmIA 504,
ZERmME s3] (3) Frow, B, FBIEREA ALY
HUT B SRR BEAX R, P A BURHPE R A il A1
BREARBN, KIS I Ha @It R
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H, BURR A H ESG 2 B2 0 ] GE BN A R,

BRI R BOE S 5 REM IO B, DR

DA SR T FEA R HEA S FRR S, 855005 @rtmsst— P mut AR ST RS 1,

5% (4) P, it L B Al LUE B, &

x5 Y ity
(1) (2) (3) (4)
C 0.008 1" 0. 006 4 ** 0.028 5™
P
! (8.035 3) (2.796 6) (7.880 6)
0.431 8§
Gp_y
r-if (8.461 3
5 0.091 9 0.210 3** 0.311 4™ 0.271 7
lze
(20.157 0) (20.883 9) (23.4022) (15.126 2)
I -0.005 1™ -0.002 3™ -0.014 8 -0.014 7
v
(=17.57517) (-4.078 2) (-18.713 3) (-15.4307)
-0.032 1™ -0.002 7 -0.107 0 -0.157 9
Wage
(-2.2387) (-0.084 7) (-2.764 1) (-3.3347)
0. 000 4 0. 000 2 0.001 0 0.000 8
Person
(1.2899) (0.302 4) (1.199 7) (0.748 9)
0.000 2 ~0.000 1 0.000 6 0. 000 9
Growth
(1.567 0) (-0.6712) (2.5619) (3.359 1)
T 0.003 4™ 0. 000 6 0.009 1 0.011 2%
0,
’ (10.202 8) (0.855 0) (9.773 8) (10.228 7)
Dual 0.008 0 -0. 050 8 *** -0.004 0 0.028 9
H (0.833 4) (-2.7059) (-0.153 3) (0.985 8)
A -0.003 1™ 0.005 9 *** -0.007 9 ** -0.009 6
e
€ (-3.518 5) (3.510 3) (-3.348 3) (-3.350 2)
Year il il il il
Industry il il il il
§ -0.349 2™ 2.561 4% -2.122 2% -0.556 2
Constant
(-2.0777) (6.7547) (-4.648 9) (-0.926 1)
N 22 619 14 439 22 619 15 452
R? 0.1239 0.194 7 0.1823 0.1599

(w3) Ft RS

L Al AU S B

AXSH LT (2022) " XAl UL A Ak
B R ERAR ROREASHE BR BT UL /N B R HE e Ak B
HEZ T 5090300 73 9 /N Al HEA TS 50% 3053 4
RABER A, [mIHZRmE 6 51 (1), 51 (2) Fr
Ro Hep, B (1) /AR AL A [T 25 2R, 3
(2) ARMBEAEBITZER . NERKF, (a8
HHABZ B0, BURR M RS A L ) ESG
FIREMS - A BRI fe A ] . ORI R REAE T A
BB, KA T BEAS B sitAF AL 3 I FI
JEREDEE H B0 ESG R, N2 BUM R I 245 T

(9 4 S Rp B T4 B BIEIRICR,, KB A T
Foor RAEH B H, R A F B0 R R
2. Ak YRR A S
RIS HZEHFRYEE (2020) % DKoRE
(2021) P XFEIGYATIV IR E , SEAIE N4 2012 i)
SR U, K AT LGS S BO6, BO7. BO8. B09,
B10. B11, BI2, C17. CI8, C19, €22, €25, (€26,
C27. €28, C29. C31. C32. D44 %4>k 15 Y 47
v, HARAT R AEE S A7k, R 6 5 (3), 4
(4) S AEE 1S Y ATl 5 F S YAl 9 T I 4551
SRR, BUN RN TG Al i) ESG K IAET
FEAE RIS ACR . ATREMR R, fEITAEk 4tt
23
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SRR R . XU H bR iSO
ST, EG YT AR BRI G BT T AR AR
Z . MIRFCRIER, BUR R T A Y 3 22 1 R %
TERE R O ORI T R BR3P A
i,

3. Al A= R S O

ARSCASERIBEIE S (2020) P X Al A i 8 0 Y
BOE, B 4 A e s R A Al 3 0 o R A
WG SR, B EAE L A S, BUGR
WXtk BSG BB 2 5, % 6 51 (5) 2
(7) 3R | A A B B9 A DA AR [
i, MWERROKE, A IHYBEUN RIS Al ESG R B

AIEIRCR YR 35, AT O 4L, BRI XS
F AR AL 1 ESC FRBLEAT IR0 2 i E
Mo HIRPRATREAE T XA i I B Aol Sk i,
USRI AT DLB IS B 2 2 BE 0 (E, IR 44l 9
I R TFALAE I A Al R, Akl B AT
WL MRS E BB, BUR R R I (55 1212
ERTERE QIS I 2 A AR TN E, (2Bl oK
HEZ AL TE; X T A 7E R 9 A Al R it
BEE X T KBRS Ak, SR Al 35 B
IR RAUE, K] O E” BT T KA
IR T, DIE ARl R 2B 8, [ Al
gabiEd:, QUEEZPNE, HE R R

*x6 SRMEST
(1) (2) (3) (4) (5) (6) (7)
IINFRAE KR JEHEFY 5 Y DRl SR iR
. 0.027 6™ 0.028 0*** 0.028 4 0.028 57 0.023 9" 0.026 8" 0.036 9"
’ (6.670 3) (6.047 3) (8.330 9) (4.268 1) (6.3780) (5.693 3) (6.957 3)
. 0.329 8" 0.378 1 0.310 4 0.307 47 0.264 6™ 0.325 0" 0.347 7"
Lze
(10.433 0) (17.614 6) (20. 625 4) (11.208 6) (16.607 1) (17.618 3) (16. 141 7)
. ~0.015 4 ~0.013 8" ~0.014 17 ~0.016 77 ~0.013 27 ~0.016 2" ~0.017 47
ev
(-14.6366) | (-11.7450) | (-15.5271) | (-10.7131) | (-13.8952) | (-14.1194) (-14.717 2)
" ~0.203 0" ~0.023 1 ~0.129 1" ~0.060 2 ~0.082 1" ~0.066 6 ~0.139 8"
age
€ (=3.955 1) (-0.423 7) (=2.9532) (-0.746 1) (=1.746 1) (-1.212 6) (=2.3326)
, 0.001 1 0.001 0 0.000 7 0.003 6 0.001 0 0.001 1 0.001 4
T )
erson (1.052 5) (0.756 6) (0.706 0) (1.636 5) (0.994 8) (0.8157) (1.005 5)
_— 0.000 6 0.000 7 0.000 6 0.000 4 ~0.000 8" 0.001 3" 0.001 3™
TOW!
(1.968 1) (2.098 1) (2.3316) (0.889 2) (=2.386 8) (2.546 0) (2.941 1)
. 0.014 6™ 0.003 2** 0.009 1°** 0.008 6 0.008 17 0.007 5 0.009 27
0,
’ (11.543 7) (2.446 4) (8.484 4) (4.625 4) (7.6829) (5.786 8) (6.3122)
ot ~0.020'5 ~0.015 8 ~0.018 1 0.041 3 0.026 6 ~0.034 6 ~0.078 6
e (-0.645 1) (~-0.3849) (-0.614 1) (0.759 7) (0.861 8) (-0.900 5) (-1.791 0)
| ~0.006 2" ~0.007 8" ~0.007 5° ~0.009 5 ~0.009 3 0.000 5 ~0.011 8***
e
& (-1.926 1) (-2.4839) (=2.791 3) (-1.923 5) (=3.401 7) (0.156 8) (=2.956 1)
Year 4l £l a4l eyl Eeyil 2| 4l
Industry | il il il 1 Ll 1
— 2.2022" 23,856 9" -0.576 7 2,535 1% S1.533 4" ~2.079 8 ~2.590 9***
onstan,
(=2.3667) (=5.819 4) (-1.1272) (=2.3577) (=2.6837) (=3.267 4) (-3.5333)
N 11 310 11 309 16 500 6119 10 038 7 809 4760
R 0.188 4 0.188 7 0.192 4 0.160 1 0.161 2 0.195 9 0.250 5

H, #—FHHH

HERAFFT Y, JE A SEAERIRY [E] S | A PR AR PR
24

Fafd kR ns, A CAE R T AR A T (5 B AZ O 45,
B BUM R RE A A i Ak 19 ESG R, (HiX H 24
X H W RS RIAT T SRR, —E Z TR



kMK F R 2023 47 )

- WFEBL I -

BL “PBAH" MARITI, HILAEA /N, XU R
WA RNl ESG 230 2 [a] PR AR 56 R 9 VR F 3R 38 147 5K
oL

iy RS (2004) Y VTHE (2022) R HE
5%, PPN R . = S 2P
RIA] LSO (1) fRee—3k, B PBRAIT .

Cf/Ic/ At =ay+a,Gp, +a,Size; +aslev, ,
+a, Wage, ,+aPerson, . +a,Growth, ,
+a, Top, ,+agDual, ,+ayAge,

+ Zlndustry + 2 Year+e, (2)

B (2) B, Cf. Ie. Au SRR A RR 3R
E o | A A S R ) N O 1 | 5 SR o - S £
i, BT A RS H B (2017) DY RO, L
WA RS “CABWmIR B AT/ AT
YA B A B, AR AR EUE R, R
Al fil e A S AR K OF 2 % R PO A
(2018) Y gtk , HedE <aliid - A E T RN
PEMIFE AL e i, 1HE B08 R 3R W sl Y 9 AR A
K - s Ak O T E S % T AR e
(2022) " kL, SR C— AR PIXHIRN W IR I R
RO (BN AN (Aul) FT < —4E N
X% Al AT BREE A AT IR A B0 (An2) ety
i, LEMANERREE S, RIS Tl A 5 B
o IR R A RIS Al G TE
FEAE Rk A B A8 o, 43 BT BUR R W 5% ) £l ESG 36
AT BEAFEAE AR FBILA

(—) ¥raibliel, AL RER (C)

75 (1) HEELRAPLE T, A IlIESE
FRFE, BUM RIS Al flge 29 ) 2 0] R A 5 R
iE, BIVEUM RG] LUIA Bl Al R T 2901, 7o 2
B9 4 ST RA D R R AR, SRl Aok & R
R DB BUN IR AR BOR B8 355 A @l 24
WA, 20175 | BRI — 7 TH
R E BRI % 4, MR SRR,
53— T HE AL R AT R E A A, iy “AE T
SRR AFLARESE, DA A S5 R AR Al 7E B AR T 3 1Y)
GRS, AV RIS BN TE R B4, A ShALAEM
KEOOH . BT STHUE, SRR E T
DI, PASEEA L A Rl AR K &
JE, ZE L, WOURFRWE T LA i % ik il 0 2 SRt i e
5k ESG B, WL TR H2,

(=) #mbuhlei. AR RTFRE (Ic)
FTH) (2) HPEEEE A LS 48T, MATE
NS RRE, BRI RENS 25 (Al o4 il K
s, HERAREET . H—, BUREA ML
R K AR, AT LAl P3R4 i e i 4R o &2
PG4 S, Al 4R & R S K ke T g, 3L
=, AT HARENRIEIT . SBUF# RIFCR,
A WA 2T A BURE SR WA FR AR AR SCZE SR . (USRI
By B A, GRS ST &
EG A & AR ER, eAh, s a2 LR
118, a2 2 i SE R ST BT ¥ rT RE,
A BT AR, 6T All AR B A = 2 B TG s
KIARF, PR, R RIG AT LA Il 32 5 R i 7k
SEPRALIE I . AR A Ak ESG ML N R Z —,
PR BB A T K P 2 S LA WG FRBE ) A R I R B
S35 1) Al P s 4 ol 1 B2 BB A of il N A 57 0 B B
Wi, REARTE Sh AR, fRA-SE e (F PO AT,
20187y | EMIHEE Al ESG B, £8 B3R, B
i SR WA T L iy PR 54 i KT 1 T 42 3 il ESG
RB, Bk H3 15 RINESL
(=) ¥, T LEERS (An)
RKTH (3), 5 (4) ATy LT
Fr, Hdg) (3) . 51 (4) 25 BRBUTRES < —
SRR WIIEAT 3 BRER A3 BT 1 43 B0 (ATBR ) A
B (Aul) FN—4FE XL L m AT I B A BT Y
WHRE  (Au2) BEIESER, [BIAZ5 R L, B
R 570 W I, T eiE S5 40
W ESG RIRA, MHET —MEEE, Uiisgadr
MBS AR AR Ll T AL T DL sE 2 k1
FCHO P, 38 3 4 U130 B VR A 6 il 4 I 45 bR
LB R BRI Al 32 B A T S 06T B
RRE IMEVE AR T, O T el B T
. SRAEA AR U R, (B TR E S0
W 2Z M AEAEAR BT R I8, T 3R B 1 B
LS ] B R PR T Al A B B i 1 LS
IERTHAAARS . AR, RIS BUR R 1) 4l Jo B 15 5
BOMME S B 2 BUM SRS B TF 14 58 i) 22K
T, RWGIT I T5 1L YI6E, A8 TR T
Sz G B R, AW 2T #
BETE, TEIRAL AL ANE W L IR A B Al
PAFEZ G, LSS R W 1T DLl 42 T 1T
KVERE RS R Al ESG RBE, Bk H4 F5RESL
25
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=7 A MALH) 3
(1) (2) (3) (4)
Cf Ic Autl A2
c 0.052 6™ 1.346 3™ 0.079 3™ 0.187 5™
? (3.2322) (3.8236) (2.346 0) (2.3229)
Si 0.911 7 33.986 1" 4.333 4" 10. 280 9 ***
ize
(11.5345) (14.746 2) (29.919 8) (24.778 5)
Lo -0.073 6™ -1.880 7" -0.089 2™ -0.203 1™
v
(-14.498 2) (-12.856 3) (-14.4225) (-13.0429)
1. 566 4™ 1.052 4 0.307 1 -0.002 1
Wage
(6.593 3) (0.1810) (0.909 5) (-0.002 4)
-0.049 3 0.162 3 0.032 9" 0.072 6™
Person
(-9.7049) (1.2880) (4.5292) (4.036 8)
0.011 1 0.497 3™ 0.033 3™ 0.082 6™
Growth
(4.5559) (9.077 2) (16.3151) (16.107 0)
T 0.037 6™ 0.882 8" 0.019 1 0.038 8™
0
’ (8.117 6) (6.730 4) (2.577 3) (2.104 6)
Dual -0.003 1 10. 525 2 1.052 7 2.328 3™
ua.
(-0.021 8) (3.3206) (4.623 1) (4.227 3)
4 -0.000 0 -1.116 3™ -0.098 6 -0.184 2"
e
& (-0.002 4) (-3.248 4) (-4.8049) (-3.548 5)
Year il il Eil el
-38.390 7 -551.027 2™ -87.967 8 *** -200. 852 7***
Constant
(-14.4210) (=7.8900) (-19.133 3) (-16.8816)
N 22 619 17 228 22 619 22 619
R* 0.1200 0.1239 0.301 7 0.275 4

&, AR AN BRI, BN EERE

N HREREBRET

IR T R RAS SRy, A T Bl e T R R R TR
H PR JyEERKITLREBR, AR SCFH
2015—2021 4F A e BT ARl EE, SRR S T BUR
SRR, ESG 230 1 5% Wi 350 0 K FE N AL, A
SCFFEZE R R, 56—, BUMN R & )l ESG
RIURIET W2 M E I E ], RUTBUMRIWA Bl
THEm S AR, =, it R
RIL, BN S MBRK  TE AT b5 G
JIT A A i S T A, BURE SR I T 4k ESG 3R 3R
B THE I R 3 58 =, BUMRIA AT LAE A 3L
DR LA B R KRR T S e
FILEIE Ry Al 32 T+ ESG 2 B4R 11k Py 78 3 b Fn o 1
M7,

ARCHIGEAIE |+ FNE B A% O I Al o i
R, PRIEIR E BN R WX Al ESG 3R B 1) 5%
Wi HLAT S A B E R P S X, REE L A oE 4

26

FoOr RIEBUNAE ESG R R @B EFEM ., X400
FKE ESG K Jen -k nss, tHXHIEMR S LERIRR
HRAL T & B B, BN 75 R R SAOR W it
4 ESG AHCHI B, D) ESG S EIR E 4T
b AR A B O, 3 2 5 3 UG SR WA IBUOR D) BB

KT ESC 0 WA G BB, DI AE LA
T 20t — 25 WA BN R WA T RE R HE S, & BURN 7
ORI HAR R, 25 &SR M Y3k 5 L i
JRHERERR 4G . T BUNRIBBOR PR S32 40
H EPRRIERZ I, BURMZESEAT R IG I AT BAS
RIEHMEZ MR K, Fo/r MR IARTI 5K e
HES LR BB TAE, B4 6 F b & 44 B
RIGMECRIRE . WA AEERE, —Eb v a5
TR FH SRR SR W 5 A 18 A O S Pk T Bk R B R S 4,
A48 = E B ESG 3 3RS T 58 4 9 4 5 451
TREBER X A B, AR, 1Tl Ay
M BB LR R R R A A e, A A B
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Credit Risk Contagion, Investor Sentiment and Bond Issuance Pricing
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[ Z] RAFRAFEGHELBRREWAHEERRNREELE, RIPFFRAAF R A N HEE
AAEMNGHERZE, Hib, AXHEHIR 2014 F£F 2022 56 ALKTHNERRE, BREHRELHNEHF
Rt e f, RFM, A8 RGN, TLBRFAENE, 28 FRERHF RGN ER5F2
R RATH, FlHEARAERKA, FHERKATEMNREG, o BR, & 4BENEF XK
TIMBRFEESE, TR T EHFNRATEN, #—FARKIA, NeEER R E AL FRE
A, HRERFTEASL, REEFLEASL, HARERLEXRNA, AEAWABANELH, ZHET,
TEAED LR ATFRE, BATEHE ARG EZRG LA GLENKATEN, £EHRT LG
RKEHEHRERT, MkFlEY, HEAFEEL, EEMAT LY NEHELEBNLEEI, KXAH
FHEAMERANCELEZERMET Z8IEE, FEETEANRERATENNZHIE, LR E
BEFENRHERE, £ euTHRELARETE XL,

[kER] firEd GERANREE ZREFEH EAMZE

[FRESZES] F832.5 F275 [ C@itmiRfs] A [ZE4S] 1000-1549 (2023) 07-0029-15

Abstract. How to prevent the contagion of credit risks has become the top priority of resolving major
financial risks after the continuous outbreak of bond default events. Thus, we select the credit bonds publicly
issued from January 2014 to June 2022 to study the credit risk contagion of bond defaults. We find that bond
default events significantly increase the risk premium of bond and reduce the successful issuance rate of bond
in the same industry. At the same time, we find that the larger the scale of bond default, the higher the pricing
of bond. Further, we analyze the mechanism of credit risk contagion through the channel of institutional
investor sentiment. We also find that contagion effect has a heterogeneous impact on enterprises of different
ownerships. The risk contagion effect is strongest among private enterprises, followed by local state-owned
enterprises, and finally by central state-owned enterprises. Besides, we find that the weaker the company’s risk
tolerance, the more significantly the credit spread of bond can be increased by bond default events. In the
context of the highly leveraged development of the real estate industry, the risk contagion effect is stronger in
the real estate industry than in the manufacturing, wholesale and retail industries. This paper provides
empirical evidences for the credit risk contagion effect of bond defaults, and guidance on how to defuse bond
market credit risks and maintain financial market stability.

Key words: Bond default Credit risk contagion Investor sentiment Credit spread
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Wind 1B IHAT . Wind B A AT B S Tl
SPRPRIER R, TEATH S 2 T AU E BRARTE GICS
( Global Industries Classification Standard) AYFEAY [,
FEFREME T HRAT R R R, Hrp s 11 4> —
AT, 24 2 HAT, 69 A =HATI LA K 161 4
PUZEATAl . TR, (R AEIRARIRAE (2019) 2RI ERUR
4 (2019) P ROMMIR, A BB H ZHTH 360 K
RAFATI E 2 S F, W Def BUAH K 1, BN 0,
B, F &, JEASCHE SO REL, B, Rl liEY
X BiE A AT KU i 0 1) - 4 520, 8, R i 29 X ot
I KATIIN AR5

Controls "N 5 i 2% &, £ % DeBoskey Hil Gillett
(2013) | FAREK R I (2019) 0 By e
(2021) M AR B RS (2021) MY RGBS, AR SO
il At R e AL . IR R A AR S fir
fFE, KAT NG — AR Al KL G5 7 e R
For R SRR EEEL Z O S R 5
— RIBARFF LG, (R, 26 B, 2R EA
A RZAT NGB [RIRE 42 T 4R 0y Year F145 13
Province [MERUN , A ELAS TR E LA 1 iR,

M, SSEERS ST

(—) ZET R BLEIT

2 AR MRS R Bl R, i
ERFZER M H 1.804% , FRifEZE N 1.3, BLHIfiR
FRI AR i S 25 A MR Z [ 22 R, iR
WRITFRERIEIIME N 0. 941, ATV 33 A 78 ke A
bl 52.9%, FWIA 2014 4F “11 BHGD $4
Pk, (i 29t A S B, X igrit g
IRFFE BN B, BeAh, iR R AT IR 4 {E A
2.552 4F, R AT N — KB AR BB L 9] 9 X (A
80.3% , MEF IRIH R IIME K 3. 449% , 71
ZIBIMEN 62.63%, CIRFEAGEIHE R 8.759;
FARPER A Ty 4. 131, BEIEAK | kA7 A5 HIE
PTEAE AA+HIT, GO RRAE A K A5 AN FE AR AR i 3
FETERWI 0 M 22 5, XN G SRR i SR g 41t 1 5
filt, [ A A e (R I R e T4 SRR S B A AT 5 A
oL (BHEEE%, 20167 JkFERSE, 2019, H R
FIZRHE, 2021175 5%, 202271

*1 TEENX
fERIRIE, i 55 5% 180 R 5% - R AT 224 B TR] 3 PR I i
Spread o
AR
Success i RATAIR, MR 1, RIGHTIR 0

HEVE R, 1 R FAT A FE B SR B A3 E, A0

P o
Ste | BURARITHLLN B AARTEC

Term G5 0 & AT IR

ST A RS A ST AR LR . R, B AR A
Jiti, JEHCT, FMECO

Guarantee

List FAT NI g LTl

SOE EAT T N EA I

Share B — R ARHF B ]
5

ROA BBRER, (RIS H LT /8 B
Z T XU 2R K
Lev s, BB BT

x2 FETEMRHERESIT
Api W | W | moME | PR | wOR(E
Spread 1. 804 1. 300 -1.136 1. 467 11.012
Success 0.941 0.236 0. 000 1. 000 1. 000
Def 0.529 0. 499 0. 000 1. 000 1. 000
Size 11.290 0.771 6.215 | 11.374 14. 509
Term 2.552 2.274 0.019 | 2.000 24. 000
Guarantee 0. 094 0.292 0.000 | 0.000 1. 000
List 0. 157 0.363 0.000 | 0.000 1. 000
SOE 0. 899 0. 301 0. 000 1. 000 1. 000
Share 0. 803 0.250 0.009 | 0.900 1. 000
ROA 3.449 2. 646 -0.739 | 2.859 13. 853
A 1. 158 0. 633 0.099 1. 059 3.636
Lev 62.630 | 12.719 25.297 | 64.171 86.513
Asset 15. 699 1.322 12.745 | 15.591 18. 860
Coverage 8.759 | 24.010 -0.588 | 2.841 | 195.827
Rating 4.131 0.911 1.000 | 4.000 5.000

Asset BAT N BT 1) A SR AT EL

Coverage TR AR, BBRTATE, FIE 2
. RATNAEFTEYE, AAA 55, AA+H 4, AA 9 3,
Rating

AA=-HR2, A+KUTH1

it ME iR A S R R B, R
SCNTEAECEE | R LR R AT A Al 5 S A %
AT, SRR E, 2014—2022 4FE 6 A,
fFFrmi I 665 HfGigr KAy, MEiELyF
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F# ML KT R 2023 455 7 0

Rk, BRI B S SR, AT =
SRATRAT NGRS . B 280 AR B, 2014 4F
22017 4, fidrib A A XD, S 46T
2014 4Ef 6 K ETHE] 2017 4R 27 B, B4 %
13. 4 /205 220 4270, i1 249550 4 46 5L 90 % B 1
Fria#; 2018 4 J5 {5 FIARS: 28 5, i 29 5 K iR 34
KA&R, BAGFERM 100 2, $E448081d 1 000
feot, WEIT AR PECRE, 2014 4F 6 HRVE A
Wi & A B 0T T WIS S84 2015 4R FF 46 H 31
g R Ty EA Al i SR 2 S, (HE )
INFRE A ; 2020 4 LURAF F AR 1] A5 4k iF
%, 2020 EE B AR T 52 R, REMEZ
M 56 H,

(=) Xfw)a

EETHISCRIRSE T, ARER 3R g ot 25 A A 7 ]
Tl 2% HoR st s . 2 3 4380 TInA
AR A EIHGR ) 7R 4 514558, s
i Def B9 R BIITE 1% KT BB E NIE, LLA)
(4) A, AL AR & T R 2R s A 22
0. 153, H AT HIFE — 9 3738 20 i 4 T XU 2247l
gy, BSLEEm T R R T EN . NATFE X 12k
F, [ & 25 0 2w R A 22573
PR T 153 AL, A TR E A 22 A
8. 48% , VLR 2 M5 FH XU A% Yo HoA bl 2%
M SL, AR H1 A 38]500E

[, (BT NERAE AR et 2 R (55 & A T
EM, R3EERER, Raing STERARZEGMAE, X
R NPER R, AT NGB ARG, TR
AR s I A . SOE F1 Lise 1 819 2 %0 8 & Ky 1,
BEWERIT N REAEKSCE B, 6505
FIEA TR, Guarantee WA RZE W FH NIE, B
R RAT (07 B SR BBCH R it S T 2 4 v 52 25 1 15
Fl2E, JRFETE TR GEE NN HGUE Z AT N 211
55, MIMZEDRE RSN (Mg L%, 20227)
Lev (IR F N IE, BWE KAT NMEBTUE 8K
T XU e e, PR 25 dBR

x3 BT Ml 2934 52 5515 R F Z B #2080
(1 (2) (3) (4

it
fm

Spread Spread Spread Spread

0.337 ™
(30.97)

0.201 ™"
(22.57)

0.162 ™
(18.28)

0. 153 **
(18.42)

34

ESHIES
(D (2) (3) (4)
ek
Spread Spread Spread Spread
. -0.841 " | -0.791 | -0.760 ***
Rating
(-143.56)|(-112.72)| (-91.92)
. -0.061 | -0.070 ***
Size
(-8.73) | (-9.36)
. 0.068 | 0.082""
Term
(37.08) (44.26)
-0.023 0. 049 ™
Guarantee
(-1.17) (2.61)
. -0.226™"
List
(-14.71)
-1.115™
SOE
(=59.14)
-0.164 ™
Share
(-6.48)
-0.034 ™
ROA
(-18.61)
0.145™
Z
(18.80)
0. 009 ***
Lev o
(22.25)
. 073"
Asset 0.073
(13.37)
-0. 000"
Coverage
(-1.78)
Year YES YES YES YES
Province YES YES YES YES
1.847 ™" | 5.232"* | 5587 | 4.971™"
Constant
(62.49) | (155.99) | (70.93) (60.43)
N 50 099 50 099 50 099 50 099
Adjusted R-squared 0.236 0. 498 0.510 0.578

VE . e KR p<0.01, = %R p<0.05, « K& p<0.1, #F5 AN
iR ER  RITE, TH,

FET R EEHE A AR AT AT 7 I AT R
M, TEARSCIREA X E] . DN Wind $i408 42 3 UK BE
NRATIIA AT 23wl ot 300 il o A v 4 S
BRI 55 B0HiE B 2k o AEAS, JR45-3) 3 162 HAF I,
T KATRWIAER N 5. 94% , A 1l BE M H A F 4,
TEXFE BT L SE Logit —AE A JE 474 1115,
RIEAEAS B sk BBCT, AR IH 2 7 AR A 00 22,
T AR XF 250 — %o 0B AL o] DUAE IE X R I 25 (R,
201420 o F R R, A SCIE B Logit 5
FRUFR DX B~ B, T[R4 7 M 33 29 R i 25 AT K
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R, 45R% 4 s, 51 (1) R Logit 7]
IH45 58 Def 2% H-0. 100 FH7E 5% K - i3
VA T 2 A R A T AT L B 25 19 R AT T %, 3
(2) A T AD BURE KR Y 0] U9 45 5 Def B9 R BN
-0. 028 J-7E 5% /K- b &, KCHEAS i Def R B
55 (1) M, 5 MEEMI R L e, U
P - 22 F A R AU e AR e, BBy
FifERAR, WA RATRIIRRE PR, S
T H2, 51 (3) FIF) (4) 8 FH AR x 5 - X B
U SR 3B 205 AAA PR AL AT AAA PR A
W EAT TR YR S B, 51 (3) 1 Def 1Y
FHR 0.008 HIFARZE, 51 (4) ™ Def B RECH
-0. 053 A 1% MK B3, UiiE 2T
RAN A op R, B RATI R E N,
ABIE T ik H2,

x4 BT E A EE R ITR IR
(1) (2) (3) (4)
g Success Success Success Success
Logit Clog-log Clog-log Clog-log
-0. 100" | -0. 028 ** 0. 008 -0. 053"
Def
(=2.33) | (=2.01) (0.37) (-2.70)
Pl A YES YES YES YES
Year YES YES YES YES
Province YES YES YES YES
2.920™* | 1.099 ™" | 1.000 ™" | 1.761**
Constant
(8.31) (9.54) (4.56) (9.68)
N 53 261 53 261 23 148 30 094
Wald 751.74 713.34 267.95 565.52
P 0.000 0 0.000 0 0.000 0 0.000 0

FCE MR 300 Uk, BFFE K BA T N B R 2 4 1A
AR 1% 1) 0 Z M KF Fal a7 — TR, 1]
WAE M 2.2, F 43tk 325.011, HAEE P E N O,
AFf Rt Z B\ IR I, (A B AR SCHIBR T
90% 53 AL B S H RE AR AT AR AR PR R 3, B SE R
B, ARSI T A BRI AE 1911 B &K
b TR TGS, IR 2.2, F Git R
4 301.278, PAE A 0, [FIBFAE 10% 09 & 1K F
W TRCGE ISR, TTREE Y 2.2 F118, W
VTS, F 8tk 3.008, HAhEE P {E 4 0.07,
HITHEAE 18 /9 95% EAF X (8] &y [4.943, 19.245],
AR X KRG, FIA SGAN LN
I K 29 A 80 TR AR B 1 22 B T TR AR I NS A R 56
ARCHERSEE, L5 ERTH, 78 1% 0 A5 K E—]]
HE IS B A SC AT, TIREAE 2.2, BEF ULt (5
FHIXUBS AL YL 0 () 1 TR ARG 55, el g SR anse 5 i
Ro 55 (1) SRR, BEKRAELEL Def X
I R 22 1 5% ) 2 50CZE T TR AEL 2. 2 AT )5 B -0. 178
FFR0.193, HIEH REITE 1% Bk F &,
UL 2 5 505 R AT M Z (B A7 AE B S A Ze 1 e
fiE; 550 (2) REHERKHLSRER, BERKE
B2 Def YT 05 FIR 22 152 i 2R 50CHE T THEAEL 2. 2 T
JEH—-0.168 FFHk 0. 190, HIAIH ZEIITE 1% 17K
R, UL S ER AT M B A LM R
PSR d, 28 BRTR, figFid A &H0E XU 1%
YL IRAEAE T TN, Def WO RBBEZ AT\ N T
SRR K MIZ WK, E6 i 2R (2
J& TR l A 8 RIS ot 25 i 2 = o ™ i i 4%
WEMBRES, RN EEFN LT E MK,

TEASCI R IR i A FEA D il 2 FUBE Y 22 5 55
R, SHE/NEIFEAE T AR, #%
LA IR AR AP, A Y 2 DS i —
EWMEHZ G, R4 RS REAT SN Z
Kk, WL, RSO LE g7 29 & HH A [R] X ]
[R5 Ml 3 2B s ) A P RUBS XA 2 A7 3 A 52 T 7
TE2E5, R SE RN AR i 24 4 50 1 5 3807 = 00 O
Z&, R THE AR X — R A7 Sk b . &
e, S MEHRTEGIT AR LI, FRKiE LB
it 95% 3 (i B BIREAS S (E 2 AR B ) 1A%, )
I S e R TR B, PR, Syl b S
THER, SR 95% i g m) A E,
TRMAT I AEE KT, 420 Bootstrap H B

B H3 73 2 HHIE

x5 15 P RUBG A& S 300 R 9 1714 1 3
(D (2)
ek
Spread Spread
-0.178 " -0. 168 ™
Def( Maxdefault <2.2)
(-8.73) (-8.30)
0.193 ™ 0.190 ™
Def( Maxdefault>2.2)
(20.10) (19.23)
A YES YES
4.733™ 4.659
Constant
(56.04) (54.31)
N 47 171 44 061
Adjusted R-squared 0. 479 0. 480
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F# ML KT R 2023 455 7 0

(=) BIRRIE s J T2 0 AF JA AUH] A I

A SIS R B R 1 2 iR AU 2 28471
PEATAE R, IR [RAT ML i 25 19 2 AT E N K
2, A5 RS A AR AL FH 2 e 15
MZzr BREGHERETLAE TP e T, &
SCOEAETY (1) HEUE DS B LA _E AT A/ A Y
AT LA 56 -

Sent =7y,+y,Def+y,Controls

+Y, 2 Year + vy, 2 Province+e (3)

FERSERY (3) H, BHEEE L Sent N AR,
RIS FHABS AL Yesgma fii 73 A T L A |, &%
LA (2022) P AME, A se iR RN 3% A K 56
A SR BR M, AR S R4 A AR S 5 206 A AR
ML BOR G 4 1R

HAT7EdRE G L, i £ 170 R D
AR 7 A e AR, XAV E S S
2 X5t 25 A O IR B I R At (8 A 2 DA W B3 3
Mk, I B & i 5 ZAT R, Ak i) BT
5 RS T R R M55, 5] &35
HITEWE 28, 2245 Bk SE WA & e, &
B2 XU Dt 2 TR S8, XU IR 7K ST A A i
B, BRI R oS KRS s 0 0 S R e, R,
MUK 58 5 01 26 s R 15 R 22 7= A g, ik
FHEBMET (2009) ) 2=k (2018) 1y
WMoY, ARSCEIUGTS: 217 RE, Bk RAT A4, #
P 33 4 S 9T R DL KB B R O BOT R £
BT ST IEA 55 T LA B 9 H 6 4 Sent, %
AR, R H EE sk, T R
T bR B 25 XA R T, AT BT 2
FIE e X A8 g AT AR AL AL B SR 5 AR Rty 2
fif BRI B 85% AR MEE I 3 > E 4y, BJn iR
R AE AR A0 I A 38 31 B4 45 38 B Sent, TR 2 %
Baker Il Wurgler (2006) YR, SRR —
IV TEL I BG4 Sent]l HEATRAMEVER S , KT
EH TG d AL R 5 A5 SR SR 6 frar, Hopog
(1), 3 (2) WZERER, BEEARTL G
B2 Def IR By, ¥I1E 1% WK 8 i, &
WREGRB AL, BRI T TR
HEL, VLR i 29 B0 A5 AU 30 o P IR 4%
TE TG TR AT E MK,

36

*6 15 XU 15 R 3 R 0 15 S AL A0 06
(1) (2)
ik
Sent Sentl
0. 027 ~0. 026 ***
Def 0.0 0.026
(-5.17) (-3.60)
Pl B YES YES
Year YES YES
Province YES YES
-0.145™ —-1.068 ***
Constant
(-2.52) (-14.44)
N 50 099 50 099
Adjusted R-squared 0.511 0.722

(W) A

1. ARG

TESUEAG S h, O TR TE Y R LR e R
ARSI FFR AT N BT = % %= iR
EHL AR B A0 55 H R I AT TS —
AT MR H, % IS AT BEAE 7E S 3R 4 5 0
Gy R RN R B A MBS 2, S5
5 E ATEEVEAE I AR PR AL, o TR I 8 2
X IRV Al A5 5 AT A F) L o S 2 75y 2 WL 5 T
ZRE, A EHEBMETE (2019) | #HiF
FISREE (2021) 1 gRIETE, 7ERERY (1) B9ZERf_Em
AR TR 7] H KR | 4 1y A48 GDP L
GDP B K R A 3 i, IR 45 -k 7 fF
Mo FTHN (1) FH T A GDP, F) (2) T
GDP 3K, 3] (3) il 7% ML i Ay KR,
B (4) [RIEFER T X =AM R, R R Def fY[H]
I RZBIITE 1% KT- LR BRI, SREY, EH
H T ARG IR I R M T RS, AT R & A
YRR IHBE W3 58 S R S R 22, ARSCHInEsR
ZEVSATI RS B BAIE

x7 EMEREFEEN N EERR
~ (D (2) (3) (4
A
Spread Spread Spread Spread
0.147 | 0.151™" | 0.154™ | 0.147"
Def
(17.84) | (18.18) | (18.60) (17.85)
-0.119™ -0.116™"
PerGDP
(-27.78) (-26.88)
-0. 036 -0.027
GroGDP
(-9.16) (-6.93)
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ZEi R
(1) (2) (3) (4)
ik
Spread Spread Spread Spread
-0.027 | -0. 027 ***
M2
(=5.14) | (-5.03)
P A YES YES YES YES
Year YES YES YES YES
Province YES YES YES YES
6.294 " | 5,294 | 5,327 | 6.844 "
Constant
(65.46) | (59.40) | (49.54) | (56.42)
Observations 50 099 50 099 50 099 50 099
Adjusted R-squared 0. 584 0.578 0.578 0.584

2. TR
A FERIEERY], firrd e g R R FE T

s (s A 2:, IR — 25 e e LR & i g7 i1 29
MG T HORAETE, IR AARSCITR s 45ieHs Jk L5t
B, VARG R RN, eI E A 2
BASLRERE, N IS VFEATIZE (2016)
FHE (2022) "V MOE T RBERIGR, Bk, A
B LR BEAL AT BC AT R S R A B 3, SR
FHBEHL A BC AT 3 29 5 i (5 IR 2230 7 mlH , Soa
FRIFREEE 10 000 K, BRI 8 fix, &
RT3 290 B1E R 5L B, W3 e Al i
FRMRy L 2E RN, RIEFEEE  fEh 18,42,
LGRS 8 TR, B BEYLS B
FERME BN I AAAAE, R SE figriE 2 o 5
VAT 27 0 R AT 2 Hr, R T AR SCES e g
fa sk,

=8 REFIH LG

Spread FEA KL e ) P50 P75 P95 b2z

B, 10 000 0.000 ~0.012 -0.005 0.000 0.005 0.013 0. 008

toalue 10 000 -0.010 ~1.596 -0.699 ~0.012 0. 656 1. 649 0.993

3. Bk AR, x9 Bz 0 TEMNREERE

G, A SON R AR Y R T U AT R, - (N (2) (3) (4)
FEUERNA ) AR SO TR AT b 2 75 e AR i 2 = A Spread | Spread | Spread Rate
= igF g s XU, 583 i 27 i 20 & A Ik Defmber 0. 154"
BRI HAS Al 25 52 i) 4% 9% 35 6 A5 IRURS: 1% 790 380 £k (17.81)
i, ARSCHE— 2515 & A 1 Defnumber 15195 K 47 Maxdefault 00147
7 2 75 2 Y 22 200 0 . Mandefauds £ R
P25 24 BB L T Meandefaudt 170l P9 £435F Meandeful oo
BB AR = e troR A, 7E3R 9 4 0 150
(1), Defnumber (IIEIAREHN 0. 154, 7E 1% K b (17. 14)
R, WA R E A R0 SR i R et YES YES YES YES
RATEAM, 295 (2) Maxdefault /)17 )7 25N Year YES YES YES YES
0.014, HAE 1%KL, %95 (3) Mean- Province YES YES YES YES
default (1PN H RECBAE 1% KV LB EFERIE, B 1967 | 2,966 | 4.966" | 8 295"
WA iR ALK, R 527 B9 & 17 2 K Constant (60.41) | (60.37) | (60.37) | (94.79)
AL R, RS YR e 0T RO el AR AR S AR N 50009 | 50099 | 50099 | 50099
B, U B gfe RS B, 2 e T A 0K A R Adjusted R-squared | 0.578 | 0.578 | 0.578 | 0.676

(2013) A T s, A SO AT 2 1 Tl e AR AR
R R ZE R B R A I RATE MK, £ 951 (4)
AImE 25 R R, Def B IR1JA R %N 0. 152, HAE
1% B B2, S GTR A9 & 47 0 5 [ A7l
M KEGIFE AT AR EWIEM KR, A
SCH R BATIIRAT BB IE

4. FHRE B ALY EE 1,

U FREAR D[R] (1) 35 56 1T BB 23 52 A SITIE 45 2R 1 A ik
M, ARSI EARFIEIME (2021) AR, T
SR 175 i DRI % Gl g A s 18 7 11, 43 ) 2 U
FT RS R o406 50% A & 50%, #1031 (1)

37



- RLRES -
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G (2) 092 a2 Eh 180 KA1 540 K[l
g5, SR SN, SUERIEE DS Def RATIZEE &
A B AFAE Y Spread it 257 PR 22 0 ¢ RAMKIH b 3%
RIE, BEWRE FOHTIRE I B O I B SR AR S

45

o

ESHIES
(D (2) (3)
ik
Spread Spread Spread
Province YES YES YES
6.435™ 7.730 4. 665"
Constant
(23.17) (27.46) (51.96)
N 7947 8 064 34 088
Adjusted R-squared 0.561 0.491 0.584

®10 BEFAUNE OB ERE
B ) (2)
AL
Spread180 Spread540
. 0. 127 *** 0. 139 ™
Def
(14.92) (16.77)
Pl Ag i YES YES
Year YES YES
Province YES YES
) 4. 966 " 4.964 "
Constant
(60.32) (60.30)
N 50 099 50 099
Adjusted R-squared 0.577 0.577

5. KAT AR ZE SRR A A 5

RS S XU, ) A 7 s 22T i s o
TS AT N2 m A HA (TR E R 5
ICRE, AN HB ISR i BE PR | O UR B LA S 28 35 e
SRR B EER, XS SERT SRS
YRR EEANIA] DTS M £ R XUBR: %ot 2 W) 2 5
PIVERZCR . BET UL, A SCHE BRI 3EaE [, (2
T (2020) 70 EHRAIEEME (2021) " i,
A AT NFTTEB Dr R REAR S A PERE . i A AR =
ZH, DT A 56 b ok 25 S % {5 T IRUBS: A% G 3007 1 52 i)
F11H) (1), F) (2) FF (3) ByEIAEE R B,
RERAELTER BB IX L, BRA A RE SR
IR, Def fyla] 0 R H 3 B2 MIE, BWERES
o PERRAREL, 2RI DO R B Rl RS T I (R
e, EEERE AR T B E R, S
FHREE 555 B AT 8 M K- B R AE P . R AR
TR AR, KRR SCEE IR TREN

1 RITAEZE RHOREERE
. ) (2) (3)
Ao
Spread Spread Spread
. 0.200 *** 0. 169 *** 0. 128 ***
Def
(8.62) (7.21) (13.64)
il i YES YES YES
Year YES YES YES

38

., E—FHH

IR R, 7 —H i AR5 H
JABS: B S 23 5 il [l (i 25 04 R AT, B4 Al
AR I3 R IR 23 G ] 98155 475 FHRURS: ) 28 AN 800 W 7 A
SCEET RATNITARER . W RZEE ST . PrabdTlk
2558 VL R A5 AN R SR M R T IR BE ST

(=) AT RATAPTH BRI o

BTG, —MaA BN EA i i
PRAET R, B TR EM ( EERSE,
2016 ), 3R PRA A Al B M X 28 5 R R Y
FEEG|% ) BARBURA A T E AR, H
ATEFREIES (Li Ml Zhou, 2005'%7) | Bff4:
XFEASA AL, FHit, BUF BT AR
Bl KU, , 28 ik (ot 5 1 249 O 2 B 430 08 3 1 R 1
g, dEMREARAE F RS 2247 Mk I AG o8 s, BT L,
ot T A6 R Tl B A Aol 5 25 RS 6 A1 1) 41 TR 32
BN, MHICEA M, RESEBEA R, 52
F R A G BN A5 25 1) AU 43 9% [l e B2 R 3%
L B2 BUME B ETARE FHXUS 247 kAR g,
BT T R BB L (5 25 AR s A o R T
W, FLEA MR, 6idridk2he 38 FE Tl
RUE A ot 5 A B i A o BEE—25, BUR X Hh e
A A AT EA A R AR R 2= S . BURY
W R by, AR IR BE Rk, R ETR
5 XA (% SR mXIZhs, 201670 ) , M7 EL
I RE 1 B 55 T rh e BRI BORE R o [
A Al A5t 25 A Bae kR 2 s by A Al R AT
Gir (LIRS, 20161 o AH L b ok A Al
I, o7 A AL M BUMGE TS B, iRl
(ERTE T E S A S EOPAN 5 G U N €5 A
FOO R ATl 1 Ml T A A ol 57 2 R IO 5 A XU
.
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KRR L GRB A FEZ 0, 5 X
FAAE YL XA [ B i 4ol & A5t A 1 S5 s g, AR
SCRAL A R A A AT B Ak, ERRT (1) )
Seml AR RIS B R TR SR RS S KT
AR BT R AR I, [EA S5 R LR 12, 45 R Bon,
DefxSOE W REAE 1% 0K F- LW E R, LIS (4)
Ffl, BB A, FidRiE 2R ME X 247l
WAL, G E R 2235 T 0.396; MEA i
M BB, A5 FH XU £ e 1) e A0 80w A A7 15 A
ZHE T 0.125(0.396-0.271) , Z4E5REY, FIT
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R&D Manipulation, Innovation Capability Eroding and the Cost of Bond Financing
aRE REK

SHI Xiao-jun ZHAO He-sen
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[HESZES] F832.5 F275.5 [ ZEAFFIRAL] A [ ZE4E] 1000-1549 (2023) 07-0044-13

Abstract: Based on the data of listed companies issuing medium- and long-term credit bonds in China
from 2010 to 2020, this paper investigates the impact of R&D manipulation on bond financing cost. We find
there is a significant effect of R&D manipulation and the cost of bond financing, and the R&D manipulation
will increase the cost of bond financing and bring down the credit rating of the bond. We also find that R&D
manipulation affects the bond financing cost mainly through the channel of weakening the company’s innovation
ability. Nevertheless, market attention have no significant effect on the relationship between R&D manipulation
and the bond financing cost. This paper fills the gap in the research on the bond market reaction of R&D
manipulation in real earnings management.

Key words; R&D manipulation Real earnings management Credit debt Credit spread
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Khurana #1 Raman, 20031 Yo TEHFBIHLIKS) T,
ISEITER IR AATR . Bigehg & . milaE T PER R
DRI 25 S B 220 8l 30 2 28 4% A B ) BB i R R
“REPFR" REEW G TR, ARG g
WA, ARG TG RCRAL (BRIRE 155 ) 85T
RASELE = I RA R, 2 Al R 8 B 4 B 15
12, SRS igr Al MM AR A,
IR BARE I EEA PR, Xt
I AR AR, TR e B sh iR A 1
2B AE B E ) (Schipper, 19891 %! ). HHT,
KT NI RREH S T AR C SR RE
AYSCHR, HOCT IR T i 25 T 3 RN 2518
JEAR—F(, Demirtas 25 (2006) " 4 H (1 3iF 48 32 B —
eV FEIR RATHT S TR T AR B, e g5
RATIG S A BB A R . Ali il Zhang (2008)
RIL, BAERTFRIG TS SRR, i AA+
sOE AA—, Al ) T A T R ARG R I H
AR S vh R fd e ok 3 2 31 F1iE . Pae F1 Quinn
(2011) "V (I EE R W48 B B R R AT R RS AT R
H2 RN, T Caton 25 (2011) 7 R, fEfRI514
Kt RS HT R AR, D BRI T R
S R R A E AR PR . T2, SR
Fo A — SO Ay ot 257 T S A7 A PO 0 Dy TR
FRIA L, AHSE T T 36 Ny 3 A R ) s 0 4538
HA—F, —SSCERAIEIE R, Fidr i aeag )
RS H B AEH (Ayers 5, 2010177,
IR TAEST . NI E B NS A I OE
] 4 5¢  ( Ahmed %, 2002''®); Ashbaugh-Skaife %,
2006, 2 W E T R AR R
%, Wl AR AR (Bharath 45, 2008 ;
W kM F1E 8, 20147 ) 0 Caton %5 (2011) I HIF5Y
B 3 XoF g R P A L Bl B TR
FHVEGRAL i (0 R AT 22 . (HALA — L8 SOk I AR I
AUIESE , Ak BT bR T AR AT, e
{EHTEY: ( Demirtas 2%, 2006 ; Ashbaugh-Skaife %,
20061 s DAL RZE, 20162 ), Liu %5 (2018) " #F
FERI, A AL T 67 E HIEE 44 Bt s kAT 1) B
AT E RN, BRI T R 2l A Ml S T2
TR, ER R AT B AR Y Al R Sk 1k B R B
45
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W2,

B2 (s S0Pk 2% il B8 %) % J R 4738 A okl ) 5
e, W RARBRINZS BRI, B AREES
WIS DG B A5 A LR TR E 2 TR,
)3 5k SR TR SR T ) B S AR A T O T IR
i (Graham %, 2005 ; Zang, 2012'%) . 2%/
FREHZHITEL R RE M EE T B (Bushee,
1998, Cheng, 2004"""), FF AU F R&D Hf & 3
M. SCGA (858, RSB ) M5 R
& iR D B R AR BT T IEAE D4, Gk
KRB HASD, M HESEAR 3, Ge Fl Kim (2014) ™
I3 E 1993—2009 i g AT BRI S A, B
SR A B ) A PR S BRI AT R AT AR FHOF
G, A ERRE A PR I R A TR 22, (R
A 7 Gk IR 4 T A% 2 FIVRY 65 9% FH B 25 RIS s VR 22 1Y
SRR R % . Chen %5 (2015) " A H LB A
P B LS A KO I B R E A
FIHIZEE 2001—2008 4EA %, A1 & B B H#I |
A 7 AR 9% FH D B AT 2 3 5 K AT R
2% BRI A AN KA B
BaAN 2, (AEEE X AT R 22 B B,
Chen % (2021) 7" ik —25 & BRI A B B % 2 52
MR 2R 22, XA R SRR 22 1A W R
Wi, HFEFIAREZE (2016) 2 BFSE & Bl ELS2 5
R BRAT Ikt b B TR 15 VPO g s, H
RIS T i B S AV TS 15 LA 2 1 e iR R
FERIALAR T SR HERAA BE R SRAR 2D i B R
B0 5 BUEE AR SCHRBUE B2 AT & X — HAL
BIAE ) BRI TR ST, DA A T

ASCH R E 2010—2020 4F & 47 K I 5
1) BT R, 558 T IR R Al s AR
SR, SCUEZS SRR, 2T Roychowdhury (2006) "
D7 S BRI R BRI e — B 2 = B ) R =
TR 22, W E RN T GRS IR, H
Gunny (2010) "' ¥k EHIT B K BRIIER, 455%
R, XA MmEENH, PEGETSEE
—EMBAREIERE S . H T IR BRGNS R/
B 2 S R B PE EBOR bl A R A MRS S0 IE S T
BLEE R AEE . A 0 & RS | B A AR
SLHH RN A AR, 45 R R LR
S BT BE 7 I 55 0 R TR A A, R
46

FHA AT C AR R DE R I ik, A 15 BT 4E
(S RFIEDE , X R T 0 0 AN SRR A ARG 55
Rl AR A LR

AR TR, H—, AT IR BRI R 5
IR Y AR U SO E s AR, B TR R
— Al BB A BRAT N I AR T 3 N O I S
B, ¥R TSRS AAE S T R 0
55, B, BRI R BRNS 5k A A e
71, R A A AR R, AR A Y
GEARTIT R BRI T 205

AR SCHYHALFR A ZHEI R 55 3R BIE o #r
SRR I RIS SR DR SR
ZERETHE, SR AR EELSE,

Z. BERomEmRRMEE

M AE Merton (1974) VA, B BIEA LS
LS A RS . MBS f5ise, Hoh AU (A
E, ffiZmfEAn F, WRK 7, A6 S0 E VIR
ML A iz oy .

dV=pVdi+8,VdW (1)
Horb, w MBS R, 8, A R =M EH I 3h
R, dW bR B AR

DR, 28] A BB T AR — A5 B A% 45
THFEE A FRBIA, B E=MAX[V,-D], &
B-S 55, AILATE A,

E,=V,N(d,)~-Fe""N(d,) (2)
Her, r HRREEFIZ, IFH.,

1n [Voer'rj
F

d, = +0.58, /T (3)

d2:d1_6v ﬁ (4)
1 7 @

N(x)=—— [ ™% .

) mf e (5)

RAEIACT G, AT i

Vo=Eq=VoN(=d,) +Fe "N(d,) = Fe™” (6)

oo,y BRI, A (6), MM

IR05 R 22 .
VON( _dl )
Fe" :| (7)

1
spread =y-r= —7ln |:N( d,)+
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Hrr ) spread HiZE G A2, WA (7) A1,
9315 R 22 2 BN w96 8% 5, IS,
Hackbarth %5 (2022) >/ £ Stein (1989) "' fifj 3t
fih b — 2P AR IR A58, A Rl TE R 32 SR ]
F AEAE—A A . PRI, RPRIF & 5 B s ) Al
RV, AR 55 SN A S AT RGN, 2
ik Lev I Sougiannis (1996) ST BRI
U ATROC R, X A S A IR 25 e L 4
WEAES)y, TR =M . ARIESE S (2021) )
HIHES:, dspread/dd,>0, %= I BRGSO &
BRITEN I — RPN AR %L, BV S, =f(x,,, other
controls) , Hrpx FoR A L BITT R, EH)ZE
it BRI e S A A 5 T o R BRE A T EL S
REBPEEFB (Roychowdhury, 2006 ; Gunny,
2010 JEEIEFIE W, 201350 ) EAREBEZ
TROIR a5 AL T R R, (E2 K R E w A
YL INATL (Lev Fl Sougiannis, 1996 | fik
AR =P sh%, B68,/0x,>0, LA .

dspread _ dspread 95y -0
dx,, a8, dx,

XAGERFY, A BRI T I TERR S 2
Bt 2% W AE TR 22 G, AR SCRY A% O A 56 I
WH

H1: WFRBISIEIis kAT 5 A 2

R IR BRI S —LEXT 28 A S R
T BA H IR 500 H IR QT2 B AT, 2
X ) AR B BT 7 7 AR RIS (R4 A,
201617 ) , FETT 23 1 RS F A SR B 42 AN B BTk
¥ (Roychowdhury, 2006 ), R A M B P
B, Wes, /x>0, AT BT RE T 9 3E 1Y 1R H]
PR -

H2: B AARGNE BT RE 7 HI 55 1Y 58 18 % ot 27
TG AR 7 A 5

WIS Ah—Fh Al BEAE IR IE . — 2
Wi X BRSNS B ERT, KA mliA 3
B VE FHl (Jensen FI Meckling, 19767 Dyck %%,
201075 Yu, 2008")  WRFER B, ST I A 5
BRAAE BT NA B EER (Degeorge 5,
20131400, ZEFHLL 20141 ) L AAERT ST R W40
Ui D& 3 1) B A FH A R 2 o L2 1 oy 2 4 B
1578, WA, &R AT B ) SN e i L 4

(8)

A PRI VLGB SR 2 A) K 1 A9 H A5 ( Cohen 4§,
2008 ; Trani Fl Oesch, 2015'%); Z=F3545 2016'%))
e, fERE R B ARE I R RE, Mk
ERO A AT R A BRIk B . R T T LA
R A B2 2 8] S B X R (Jensen FlI
Meckling, 1976, Derrien %, 2016 %)), Dyck 4§
(2010) " HE A @b AT R T 3 v S Rk B
AR M N Z — o 0wl il 3 0 T e B 3
W, HAPRHRINAT A5 pi da, ol B ik
By, WHBE RS R R, K66, /9x,,, HE
T4 e 5 2 il 0% AR o o LG 8 1 T 3 5G4 R 9 A
PP R -

H3: ™y 0T Bl sy, WA #4000 W] e 2R 6,
foi g7 fl ot AR PR T 2 05

=. BRIt

(—) EEZ L E5HEAET

1. AFRER =

Roychowdhury (2006) " #&H T 1% R&D %% FH 1)
TEH T 2% A AR A % Roychowdhury
(2006) " T AL (2016) TR, BT
BRI (9) ~20 (11) AM4EARAT AT b2 &) i
RAEDHATAGTT

RD;',,[ 1 Si,l—l 9

— Y eyt ——ta, "y

TA[,I—] ao al TAi,,t—l az TA[.I—I EH ( )
A A 1 A =1

normal_RD, ,=,+0, m+ﬁ2 m (10)

abnormal_RD, , = S —normal_RD, (11)

i1
Hof, RD AR RS, TA SR REBE™, S
WA, normal _RD J& Al i1 th oK 09 1E & ©F & i,
abnormal _RD LW T3 w1 S8 W S i, fF SR 4L
T (2016) 1k, bR SRS R reduce_RD
Zm s w AR ERYN ., BRI S, 4 abnormaly, =0 B,
2> reduceg, =05 24 abnormal <0 B, 2> reducey, 5 T
abnormal_RD W4 XA, R, reduce_RD #K, /7]
T B SR ARE LI T B T RO

2. BERIBERE

ARICRHIE L (12) B LU FIFH

Yy
47
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spread, ; , =, +a reduce_RD, ,_, +a,normal_RD

+a; Firm_Controls; ,+a,Bond_Controls, , ,
+5Kﬁ“k+€um (12)

b, WRRE S R spread, R S TG IR 2,
B 27 AT ) S ) 0 [ 400 IR ] o i 4 2

H Tl A AT 158 25 A7 S48 — e Al ] e —
IRt o5 Kot , DNORE R (12) 2R AR R
i e —WEE  (reduce_RD, ,_, # normal_RD, ,_,) . IA]
IR T 2 BB A 3 NAT S0t 8 |) R AT ot 2 1 15 22 52
Wi, FEJS T 43 A AL S P (reduce _RD, ,_, Fl
normal_RD, ,_,) FiifG = (reduce_RD, , ;M normal _
RD., y) WIRERERPIATIAEELE

P AR B AL S A W) R T B 4 AR B Firm _
Controlsi,r%ﬂ{ﬁ#@ﬁﬂ@%ﬂ?ﬂ@% Bond_Controls, ; , . 7N
w2 T AR Firm _Controls, , (RPN B/l
(Size) . TR (ROA) . %= H5iR (Leverage) .
WA (Current) . 557 A5 38 (Turnover) | ]
IS FR (Grow) . AHIEM (SOE), AHZE
T PRV 55 5080 X2 R S A0 00 i 2 U2 T A A ol A
Bond_Conirols, ; A4 : 177 ZATM GBI (Rating) |
KATHAL ( Proceeds) . fidx AR ( Maturity) . &%
TR (Right) . FIRIER (Rype) . J& & H F
(Guarantee) | 151751680 (Bindex) | 5177 71k
B (Volatility) . VFHAL (CRA) . AREIRT (Ldudw) |
Bidr KAT EWRITTEA 0 1 — B[ GDP [A] i
(GDP) | i KATHI—H i M2 46545 (M2) . If H.
FEINA ) 15825 AT ARy 1 161 5E RN 6, H1A Aot
AT RO . e, JEBEHLIRET, A5 R X
FWFE 1 PR,

*1 TEENR
B B RS A AL R BE L

RIRI2E: 2T i r BYI U a8 el %=
SR 4 H [R5 0 i i R

i 5 — IR R AR

WAL spread

Llreduce_RD

L2reduce_RD | ¥t )5 I & R4\

L3reduce_RD | i J5 =AW & #5290

Llnormal_RD | i J5 — I 1E 8 8 & =2

L2normal_ RD | ¥ 5 Wil IE 5 0F & S

L3normal_ RD | i J& = WIIEHWF &S H

48

SLHTR
Ag 2l LEMTS AR AR BoE L
Size R1oe| 4 PN A ol OIS EAS O B 4'e
ROA FEres % . ORI RS 0 LA
L TR TR AR S W BB
verage Wi
Current mah R
Turnover PR R, BB R
Grow R [R] L3R
op | PPARUPER: OB S e
T2 75 S AT 4l
Rati FIIT . WHIEE N AAA, BH 1,
ating ?'}'}_"Jj‘] 0
RATHIRL . 55 K AT B B SR04,
Proceeds Ny
HfiifZ ot
P AR Maturity i IRR
Right B R & A R
Rive FIRAHY, [EEFIRIUE Y 1, R
” I 2, BIRRT IR0 (2%
Guarantee SR
Bindex THIRE. %5 kAT 5 H i mHe 4L,
FERH 5~ 157 TS0 & 8 5 Ay
Volatili Mgk sh %, KAiTHisTHESF TS
S R bt
CRA TR A0S i
Ldudw FRE T AU
cop i AT FERTER B L —FEN
GDP [F] b3k
M2 {55 KATHT— A1 M2 F845

(=) #FELS ML EERT

ASCLL 2010—2020 4F K AT i . A EliidF
A R AR, IR ISR R i, R L
AR RAT I S L S B A 1 53 05, & A5 5]
1 234 S5 Migr Bds . ige AT A CEE R I T Wind 4L
WE o A EIIE e 3 S R R B E ST AL
k55715 (CNRDS) . e S (H R 50, X i
LAR AT Winsorize AL FE, HIBR 1% ~ 99% L) AN Y
Hdh

T2 ME T RFEAERMBER TSR, G ELT
FIZERIME R 1. 973, HirJa — I A & S HS Iy 1
B0 0.014, FRifEZE N 0.025; W5 MR & 3l
HIB 4B R 0. 014, #RifEZEN 0.023; e =Y
F & 2 EIR (R 0. 014, FrifEZEHN 0,021,



& # M5 K F RN 2023 45 7 )

®2 ket

A AL S NS H %k /IMHE L INIE]
spread 1234 1.973 1.737 0.243 5.007
Llreduce_RD 1234 0.014 0. 008 0. 000 0.309
Llnormal_RD 1234 0.023 0.016 0. 005 0.322
L2reduce_RD 1234 0.014 0. 008 0. 000 0.298
L2normal_RD 1234 0.023 0.016 0. 004 0.312
L3reduce_RD 1234 0.014 0. 009 0. 000 0.267
L3normal_RD 1234 0. 022 0.016 0. 004 0. 281
Size 1234 24. 630 24.530 21.170 27.750
ROA 1234 5.372 4. 560 -1.885 18. 260
Leverage 1234 60. 130 14. 120 61. 650 19. 150 86. 830
Current 1234 1. 148 1. 090 0.175 3.615
Turnover 1234 0. 649 0. 542 0. 096 3.035
Grow 1234 29.130 114. 800 12.200 -338. 600 643. 000
SOE 1234 0. 652 1. 000 0. 000 1. 000
Rating 1234 0. 550 1. 000 0. 000 1. 000
Proceeds 1234 2.283 2.303 -0. 693 5.075
Maturity 1234 4.086 3.000 1. 000 15. 000
Right 1234 0.599 1. 000 0. 000 1. 000
Riype 1234 1.358 1. 000 1. 000 2.000
Guarantee 1234 0. 137 0. 000 0. 000 1. 000
Bindex 1234 163. 400 19. 750 165. 300 111. 000 188. 900
Volatility 1234 0. 788 0.778 0.209 1.916
GDP 1234 106. 100 4.288 106. 900 60. 800 116. 500

m2 1234 10. 580 10. 100 8. 000 28. 500

M, SKEERS5 S

(—) PFEBAS I LEATRA

3 MG T ORGSR BAT A g,
H, g (1) A EN G — T R B, 51
(2) B (3) HRUCH G WA o = 0I5 90
BRI SZIELE R

NFE 35 (1) wfs, AFHEEBRIEERINT
i BATI A (Llreduce_RD =9.738*) , Lk &
TR N I 2 3R Th, JEH A T

$1, BT RN B ER N, JEH, Skmgmik
AR A BEATT R, IR MBS (L1normal _
RD=-9.276"") , LW RECK/NEY, v W25
73X W A8 A 8 DA T A B RN i B\ ) AT R
SEAYY X R BT AR (53 55 T 5 W A AE T
B REEN, FRFE X R EEN,

WyEE 35 (2) I (3) BIEER, e i
e =W A AR BB E N IE (L2reduce_
RD=9.367"" L3reduce_RD=6.651"), "] W 7\
WERARIAT IR R ATRI 22 s i A et TRl

49
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IR, WS — RIS =T A B R KUK

x4 MEBFHEEZ M IFRH
(1) (2) (3)
A H
rate rate rate
—6.943
Llreduce_RD 6.943
(3.325)
0.373
Llnormal_RD
(3.499)
—-8.261 ™"
L2reduce_RD 8.26
(3.119)
1. 631
L2normal_RD
(3.279)
_8.513 "
L3reduce_RD >13
(2.908)
2.173
L3normal_RD
(3.030)
Controls Yes Yes Yes
Year Yes Yes Yes
Industry Yes Yes Yes
Observations 1234 1234 1234
R-squared 0. 694 0. 694 0. 692

WD, T2 R BRI 4 O\ 5 25 T 3 52 e 3 AR
EEN
*3 HEBRHYIEFRITRAN M
B (1 (2) 3)
Ao
spread spread spread
9.738 "
Llreduce_RD
(3.655)
-9.276**
Llnormal_RD
(3.736)
9.367 "
L2reduce_RD
(3.433)
-8.494*
L2normal_RD 8.49
(3.484)
6.651"
L3reduce_RD
(3.485)
-6.323"
L3normal_RD
(3.505)
Controls Yes Yes Yes
Year Yes Yes Yes
Industry Yes Yes Yes
Observations 1234 1234 1234
R-squared 0. 590 0. 590 0.589

e e R BIRRAE 1%, 5%, 10%MATRE, HTNE
RitER, TH,

(=) FRABRHIA T H T LM F R

SIAVER AL & rate (fiTEH R AAA, rate=4;
BPFH R AA+, rate=3; fRIPFHN AA, rate=2;
PR R AA-K DI, rate=1), i (13) F
SN TR AR YIS0 LR 5 R ATHO N5 TR,

rate; ; = +a reduce_RD, ,_,+a,normal _RD, ,_,

+a,; Bond_Controls, ; ,+a,Firm_Controls, ,

+8,Hu, t€, (13)

FTamh TR (13) TSR, LA,
A TR IR 2 W3 AR A 2 O 45 PR, T HL,
PR B A R, S A AN R =R R
EROMIR X 5t 25 105 VP ™ A B 38 B S m) 2l [
AT LIE S, Llnormal _RD & L3normal_RD W) &4
FIE . X R =I5 WFRH R AL IR AR T
IE PR, XA UESE R B b E s R T A PP
A—ERE B,
50

(Z) Hwmbuhl o, QIaeH RiEEATH

RIS — AT RER S AL, RRAE R R
KPR 55 M I BETRE J1, 38N foi 25 Rl 9% Al
A FZNUEIAELE, BIRTHEN B8 RE 7 5 5 ) il
BRSPS A I TR AT A W
AN 7 A Ml 14 4 QB e o 3 — I R A T SR AR 5
F— BRI HE (Patent), AL
FIRE S I HRER R, I b AL R8s | IR B SR
LIS BB IEH WF A S normal _RD #E4THRUEAL AL BE
FEERLL 1 000 #4785 40 A9 AL IR, DIEZS R A 28,
LR FEdER A CNRDS S04

SRR A AT 2 A A R B R R T R X
B RGT A SR R, AR (12) ThElA
BRI R (Patent) M ILEGHFREEY (reduce_
RD) (AZHIHAT IR0, 265 4 1T & L9k
51 R E L R (R BUAHEE R  TDAE R, e —
B F 5 — B B SCReI R B WO T, XU, 7R
BB RE BRI Alb A A IR Al ) {5 55 il 9%
BUASSEMRTE A, RIASE 2 (A 2 45N 2538 20 11 55 Al
BIHTRE 1 0 IR T B KA IR R A . 45 RS

w2,
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5 BHE FI BRI E 547 R A 2842 CSMAR B
. (1 2 (3) RIS AE R ARG AL A, R BT A AR
SLHL PN NN N " TN
spread spread spread ’ij‘jX‘T'ﬁ"‘fﬁ l%ﬂ {J%E‘ZZIK E/‘J %} Dﬁl IEll:‘ 7l[_l< E jt s T{*;.c ﬂ ( 12 )
et reduce kp| 01257 Hg | AP S 3 B ARYE (Tecind) M S5HEA
atentXL1reduce_
(0.056) B9\ (reduce_RD) WX HIFATRIA 28T, £ 6 4
Llreduce_ RD (846328*; H:ll T %ﬁﬁﬁ?ﬂﬁ_%%ﬁi@m E@*ﬁﬂ’fﬁf{h‘%% o EI I/j\
st T8l R — B = SRR B B, i
R BUWT, A H AR BB SR R0l D SRR G
R 0.070 NI AibE e s 290w = A N o | DA E w1 L v o
atent X L2reduce_. . . . . m
(0.056) BERPER ST IR 5 ) SR 2, BRI R g2
o 8900 SIS Al QBT AE S, M S A
- (3.752)
9,287 * F6 MNEARMIEEMMNAWIED L ZEHH N
L2normal_RD
(3.910) (1) (2) (3)
0.132™ g
PatentxL3reduce_RD (0 062) spread spread spread
] 5.107 ™
6.598 " TecindxL1reduce_RD
L3reduce_ RD (3.752) (1.835)
o 6.933"
-9.175™ Llreduce_RD
L3normal_ RD (3.960) (3.815)
Pasens -0.030 """ -0.023* -0.023 " Llnormal_RD _73' :3(;; )
i (0.009) (0.009) (0.009) (3.825)
. 6.034 "
Controls Yes Yes Yes TecindxL2reduce_RD (2.166)
Year Yes Yes Yes 7179 **
[2reduce_RD
(3.592)
Industry Yes Yes Yes
-6.985"
Observations 953 953 953 L2normal_RD (3.580)
R-squared 0. 622 0. 622 0. 622 TecindxL3reduce RD 71177
- (2.524)
55 AR Al AR R S R AR Dreduce_RD o
P (Tecind) , ML FEHFHXTAM A WML (Adams 55, :
. N ) . -4.789
2010 ) FIRER LA TIRE (Byrd F1 Mizruchi, 2005 ; L3normal_RD (3.616)
Kroszner Fl Strahan, 2001'%7) | EA L A1 5y o 0,282 ~0.29] ** 0,306 "
M ST B ORAAT A AL R R RN, RS R A o (0.098) (0.098) (0. 100)
a E/‘J %ﬂ&ﬁgﬁﬁﬂﬁ%{%#ﬁ% . ﬁﬁj] ?Eﬁﬁﬁ’;&%ﬁ% Controls Yes Yes Yes
ﬂ (ﬁﬁ*’ 2012[50] ) °© 1%%@@%*% (2016> o E/\J Year Yes Yes Yes
5T, AR ST 36 = o 1 57 3 55 1Y) LU ) e A e ik 57 p
s . . . e W N g Industry Yes Yes Yes
IR, (Tecind ) o H AR S S7 7 5 10 30 W5 47 ’
WUF: (1) G0 R R L by | Ot | 1006 06|10
TARIR . TR, BP9 6 DA B F RS A SCHRFR, (2) R-squared 0.571 0.571 0.570

AR R T B TR EORYEBGR ALl (N
TR, BEEEMEYIHI 2GR ) s B A AR B r
M TR A 2, 756 b brifE 2> — BT
DA i 40 M Sr O BOR ML #E S ORI

(W) Frabusl o, T3 xiEREAF A
AR T S W B L ] e S X6 R EEAE AR
MR, PR T e 2R 58, RH
51
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ST REUCIZ A R G M KBS AE R, 2k
HIfE A ZE RS, SRICH R 7%t 3k ] ge /R
FREHITRL , 55—, HRGUCSEA 2040000
(BIBN) XA A5t 2wl #E A7 ok BR B 40 A ok s T 3 5%
. BRERAHTINEYE K A E 24 CSMAR Bl . 4
MIfSEH: (AnaAttention) 7% i K H 5 8F K& #1058
FIHE AR (12), AITFE5R MK 7 iR, WLUE
F, 51 (1)~3% (3) 3R ALKIARE, MHH
KANEEHEET 0, ATIL, A3 B0l oG I A R & #:
YN i 5 75 R 25 (AR TR GE

Pk A 484 CSMAR $dle e . WHRSCHE R B XS
WA LS AE PLR SR IUE A LAY (12) , A4S
RN 8 Pias, ATLVEER], %) (1) ~31 (3) H A
il J5 — B 2 e ) R ETE 10% KF B B3, HoA
PSR SE I R RO A B FIRE, BTy SR I &
B R/MB AR T 0, T UL, I8 nl {5 AY UL
2 WA 5 T S IF A LS AR B e o 2 ) 22 1Y)
YERISRIE

B, BRI, BB A ST A S
SRS B R R S T RE T 55 1 Y SR S IR 5 2 B
GORA, RN GUF T AR, R

=7 4340 5K i R M AL §l 2 7 A S R 3
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Head off a Danger or Overreach Itself.

Can ESG Performance Reduce Business Risk?
F/N KX

DONG Xiao-hong ~ SUN Zheng-han

[ Z] tAAMK, RABNEEENESC R AE%, A ESCHEREELRET AN “+
WE” HEEEAMINZ —, 2022 FFAZF ISP HREZGHFIIRRKEIELEL T, A-EET,
D TRLKE ESC RABRKEEN G R A EFHRNEZN A2 —, KX 2011—2021 F# E
AR ETARNFRME, ZIERE ESC RANSLEERN GO H, AREREN, ESC XA L
Aﬂ% A BFAAR, PFAREH, ESC kBT & M5 & A XA A8 oo 4 i % & B 1K

WEERNE, FRERELI, AR, EFBKESH#HE RS LI FNAKFTLEH ESC X
ﬁﬁﬂ%fﬂ@%%%ﬁmoﬁxﬁ%ﬁi%%ﬁ%mc%%ﬁﬁk%fﬂ%%ﬂmﬁﬁf % 3 3E
A BRI,

[ 817 ] ESG kI DUV Z2ENE FEAME 24700 KE
[FHESZES] F275 [ ZEfiriRes] A [ZE4S] 1000-1549 (2023) 07-0057-11

Abstract: The Party and the administration have given the development of the ESG system a high priority
ever since the 19th National Congress of CPC, and the 14th Five-Year Plan’s main objective is to further its
development. In this environment, one of the crucial questions that merits research is whether businesses may
lower business risks by enhancing ESG performance. This study uses China’s A-share listed firms from 2011 to
2021 as its research subject to empirically analyze the relationship between ESG performance and business risk
for enterprises. The study’s findings indicate that corporate business risk and ESG performance are strongly and
adversely associated. According to the mechanism test, ESG performance lessens business operating risk by
reducing information asymmetry and attracting analyst attention. According to heterogeneity tests, the kind of
property rights, the degree of uncertainty in economic policy, and the extent of corporate digitalization all have
an impact on how much ESG performance inhibits corporate business risk. This paper offers both empirical data
and a theoretical framework for understanding how ESG performance affects business risk for firms.

Key words: ESG Performance Business Risk Information Asymmetry Analyst Coverage
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2 TE (Social Responsibility) S5 FIJEEE ( Govern-
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H5BHOKF (M5, 202117)

MIEZ T, KT ESG BRI 5 Al XU 7] )
Wge/l>, ST A 28 K, I HEET
ESG #5200 435 4l RUBS: B F 5% 45 18 A B A7 7
G, Li % (2022) AR EEIEAER T ESC 5
B AR R, R FHEA & ESG FH
B Aol H 29 RS SEAS, (HR IR A gt ds i, Al
HESH TR H S ENE N, R R
AR A TR SN, SN T Al & e b R
[ (Brammer 25, 2008 ; FUIMEZE, 2015'°)),

258 AR A 52 i il PT R5 452 i) TE KU
TEEBNIBRYT ESG X 4lk & J 52 i 1 1o 72 o o R A5
FNFEsr e, —me TR E ESG W5 5 B
R 51— a2 s, 3
T, AT ESGC MRIRERI, BREELH5M s
BRI SR, FEE BT BRI 7 6 £
FEBETHAEFAMLS], A SRR 45 Xy T A AR 5T AR
IR G SRR T A — e B 2

(=) ©LZ2BRLHHwEE

B 28 5 R BRI e HE, Hk

b S SR Al 7E R AR g B AT AR Y
B (Boubakri 25, 2011"¢7) o B SCHERXT AL 2275 K
5 5] PR 2R B9 R BORT 43 A AR 2R 5 N AR 2R
FRETE .

AL AR 28 %) 2805 AU A L A, T,
ZEUT B 23 50 ) Al KU KO- I A B RN 28 A T
(2021) "7 TR G HUR AN 2 PRI AL, R
BURAH EPE S g Al R BRI 28 KUK, ik A
JERE (2021) " BRFITRY, KeE e alid & EA B
TREARAAT AP 2 XU . AR, I B 3R
B m A X, FEh RGBT R T, &%
PEG Rl AR b T, e 4 2 5 3005 AR 28 5 XU o )
(FRAE, 202117, )i, TIREE Rt 2 5 i
X, Jo % (2014) YV (RIS, 20 B U 56
FEAT B TR R AL S K, SR (2019) 1
MU B A 2, TER TR [RS8 3
SN A RS 7 A i S

Al N B PR 3R 0 28 0 AU A S S A DG, SRS
(2021) PIFFEFE Y, il 4 Ak 2> 45 v S AR T Y
ZE NG, EAE A (2022) PR A MRS
(G B E R S M2 ENEZ R LR, F5R
G RR WSS AEE BB S A R 48 X
W 2 RH DG, SR A, A HEZE R T R BT R
BHHENED (Faccio %5, 20162 | CEO AS[E] Y XU
% (Matthew A1 Stephen, 2016y | ERLSNFK
F ORI, 20207)  REFTAGRE (2L
H%E ) 2020077 | BURFIIREREE (RS, 20107%)
&, WA KBS = A, T ESG PFR AR
AERE 2 WLk S WAl E IS | A2 50 mlR B =4 i
MIVER, JESEAE A7 B 2= AT 12 &3, ESG fH
SPEEE T AR BANXTFR, 45 5% 35 4 btk A 7 4
AP PEAL, FERAR R XUS (Loof 25, 20220 ) 3H1E
—ERRE R AT RE T Ik 1 R G MERE ( Cerqueti 4,
202150

ZE TR, AT 228 WS B IT T E & 1
W98, (EFEFSEIF I, Ak ESG R AR 5|2 F 34
I, HZE KBSl H R 208 16 sl Hh 75 24
PO AR, HEAl, 5 ESG BANEREAH L, Al
ESGC RIMATHINAETMEE, WMERENLGS,
REE A B2 XAl AT S n A T PP, B2 T
kR, AN ESG L S 25 KU R,
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=, BERotEmHRKE

(—) ESC &35 4 2% R

Lo “FRIGRLHl™ . WIRBEK LS TR,

TG, BT R IR W B R KA A
S EZE H bR, MRS TE . MR ESG
RGBT & B R BV AT, Al % IR A
PR, AT RS A B ESC R, S FRSE
JETCIEA A B AR 0 & 3 H i S8l
SER ST, RESE XK AT REE, SEMSE
e,

Hk, HEFRILNFIE, Friedman (1970) 7"
N AP B AR S BTS2 T A 2 14
AR A 25 FARERAT o o BT IRAR S5 L Z R A 15 8,
AKEFRUA S A B P2 3 U], 3 A R 25
g5, BHE N T ARBUE & 5 2554 NFl5, 1l Rg
25t Z IR PRI ESG 528, SEC L2 g
TR, BN LT, CAMIEWR, FHEK
A TT, B ESC RIE N TS DA
% (Barnea %5, 20107%) 5345001 (Cespa %5,
2007y, B4l BT E SR BRIA—
2, FEEGE R VAT ESG 1 3l = R SE,
A HA R A ESG 2 B Al 101 1 9 RS 7K SF- S5 1
A (Landi %5, 20224

B, ATRERE “ 2 FHHAT” HHEFEL
PeggsEms (29, 2018™0) | T LU 1Y
J7 A L A %% 1 ek ESC RILM B AR (E .,
PABLAREUE Z AR TR (PR T30, 202117°)
SEUFAND (24, 202207 | X RPERLAT N A
EMRERES, —H “KEHLE” SH KRBT
FEWIE S, wRsE R R E LT, EF Lk
Br, $EiER Hla.

Hla: ESG 5288 XU i 5 EAH G, B
ESG I 1) £ Ml T s 1) 2685 XU B 3

2. “AUB IR . AT AR AR IR

— T, ESG HA —&0) A5 BR00"  (fEE
MESR, 202270), M3t ESG RILAEWS & Mt fn AT
PRk, FRARALmEIG G 2E W, 5, ERE A
BARKFRIEE T, & 5 A ShPLARE 1 Bl
FE, DAL B BRI, skt b i 28 4 A
AR, PR A4S FEARCRAROR , i e 4
238 K RIS, i B BORSHRR S Al P 4
60

TR MBHAIL I ME DL & AR, B L A R TR
P, (R I Inedt 22 E R it , AT A Al
BN (CFLE, 20217%) ) S, Bk
ESG RBL, BEWS 0Tl 37 1% 28 U A5 5 FR AR Al 5 41
TR MR BAXTRR, W BV A S RIS R4, A
B TARAS R 55 40 OG5 10 38, I m Ak bt KU RE 7T,
MRS KBS (2 pR5E, 2021°7) , Hk, B
AR BRKFR BB S G A ) 3500 O 2 T 1 fige A ll () 22
B, RIS ARSC R AR T B 55 5 s
T ML AR A BT IR 293, 32 S Ak i B R SR B RE
AP AE, 20227, DT FEARA b 2078 KU, e
J5i, ZR5E R WE BORXFR 2R Al KU, 4
JREAN A A RUBS: (kT B AV AR I, 2022'%) A
R (A, 2021) 45 SE R E Al 4
B PR WA, 5 BAXTFRIRAT A] fEx) 2L
AR, I, S iGE A 5 ESG R, RRMERE
A5 BARX PR, SR, FRAVEZ N T
Tl FE F B R 5 TR OB RE fE o mT RE AN IR A
b 288 R

B—I7T, Al ek ESG 7 PLRE % $2 5 2 B Il
K, MR [ B G2 s XS, B2, i
RTYEENSS5H, BA a0 (Hib
JUAE, 2019 L BRI OGH: , REAS IR A Al
PEE SANBIA AR, G BAXFR, M REAL
BN, HR, A Hr iR EE AN R, fE
e —E R L Ml fEBE BSC #Fh « H
A BT RENE, BEAR Al P A% 3 1 (B 80T 5 3K
FIRESE o S5, AT IR JE ol A5 B ZAE R &
% ek % 1 B ESG B ARE A % 5 | HM &8 43 Hr I )6
VE (L%, 202210 Wi AR T 2240 47 U G 1 Y 4
Ay HE ESG RIS I A LS R,
Bl A 57 B A 2 TR I 4, AT R L 1T
e B 228 AR, 6T Bk, BRI Hib.

Hlb: ESG RIS 208 KU & Ao, B
ESG FBUH (4 Al 1T 5 A 2885 XU BEAIG

m, izt

(—) HABRE H%E KRR

AR AR ESG PR H Ak ESC R, S
%0 A W5 (Boubakri %%, 20111 k5 %,
201440y AP B BTE (ROA BshtE) FEd
b 2 RS, AR SO R O£ K B Wind Fl CSMAR
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BRI, AN, ST HE R Al PR 26T O8I A AR 1 5
Mep, PR R AR B (1) B ER 4 Rl ATl Al
(2) BIBRFEA - ST, = ST Ay, (3) HIBRAHE
BRRBIE ISR Bk, Zead R ERS , B AR E
PRI A s o 13 391, Sy T FE AR s i, Xt
P S B AE LR 1% M KFE 46  (Win-
sorize) AbFR,

(=) T=EL 53

L Pefp R, 2B (Risk) . CAM
SRR AR s tE (ROA P shtk) &A% 5h
PE (EBIT Waht) Sefiyit il 2585 A, A SCfE &
AR R 2R B sh Pk (ROA W ahtk) sk 4
FERES, FIFHZ R s (EBIT Bshte) EfTHa (e
PEREES . Roa, Ry Ay AH R AF FE (1) B BLHT AN (EBIT)
EAER B IE, 258 EE (2014) ™ B #F
5%, AT Roa W EAT AR BE¥IMETS 2] Adj_roa (N
AR (1) FiR) SREMATIEDEIH A R, 25 ik F|
FE Ei il m S — gl 3 4, it EARHA
X (2) DL AFEZ 42 4R —A i ) Al 2895 XL
Bk, BRI EARIR .

1 « 1 «
Rk&t:A/(EZ(A@Jma”-—EEAdan“ 2 T=3
: T—l,:l ’ T,=1 ’
(2)

2. fEBAS . Ak ESG #HL (ESG) ., T4k,
Bt %% BSC B e 5P EAN, ENAZEH
Fxt A wl Y ESG RILHATIFH , A SCR H AR IE
ESG P&, FAX}FHAL ESC PEH YLK, % PES A 5
B Z | JEFTT, 4R ESG PEYLAr R 9 4K,
MARE] =R . €, CC, CCC, B, BB, BBB, A,
AA, AAA, BHEARIEE (2021) " EE A K
HE(2022) " W EERBUL R, MRS AR IR 45
H1~9, SRR ESC RIUBLS

3. Bl AR R, B Al 48 KU 1 A S BF 5T
(3cass, 20217 Wi, 201617) , E B
TUTARR, W ME (Size) , FLFFR (Lev) .
ERK R (Growth) . VAR (EstAge) . Hi— KM
REFHE (Topl) . BAA W HLER (Cash) ., ST EF
Lefil (Indep) . UK E R ML) (Inst) . B R
VUK (Bigd). [EF, $AEGAEE (Year) FATILAE
i (Inds) fERFEGRIZERESSRIE, e X510

. EBIT,, 1 & EBIT,, mE 1 iR,
Adj_roa, = - (1)
" ASSET,, X =\ ASSET,,
*1 TEEXSIH
A5 A 75 bk 2 AR AT A5 i i ]
PR Al KU 7K Risk ZAT PR RE S5 B P AT 3 AR N AR 22
fife PR AR ESG % ESG 1353 MEB R RIS 1~9
il R Size A BT AR RTAL
FLAFH Lev AR AR SRR LA A R B
B R Growth ARAEEMIA/ E—HEE I A -1
b AE EstAge In ( HAEAEAR - A RBSL AR +1)
B RIBARFER Top] S — RIBARFR AL/ B BBk
A T4 T LR Cash GBI B I B A TR e AR LA
My = LA Indep M7 R AE S KL
DIRGE S EERT 1l Inst HURAE 6 45 1 S B LA 3 S A
AR Big4 ArZRUR GREKIE, M), SO Zok) dib, B, SNk o,
AEpE Year FIRAEE
7l Inds FoRiil

(=) #BEREZE

KT RIARE, ERIT ESG 2 PR Al 28785 XU
fsgm, S%EMR% (2014) WIS, WEWT
[BIHAERL (1) .

Risk, ,=ay+a, ESG, ,+ z Controls + Z Inds
+ 2 Year +&,, (1)
Hrfr, Controls F/niE |28 18, Inds 5 Year 53 FRRAT
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W5, Thei FmAd, « Fonmtil, o B3
NIE, WMESE Hla S LAKAE, ESG 2 PUALE 1Ak 4
BRSPS 47 o, WE R, W HIb /32050
UE, ESG BT A Al 28 AU KB AL

f., HESERESHR

(—) ## ML
MRS NGR 2 Fas, MR 2 nf,

=T

H/MEA 0.001 5, FRMER 0.222 3, XRUTEFEA
LI DX e PN Al 288 AU 225 S 3K, 4l ESG 3
(ESG) ¥IME R 6.647 3, Hfi%Hh 6.000, PrifEzh
1.126 7, e/ MEFEREAS I 1.000 5 9.000, 7E
BRIt N7 B E e B S G o A DN SR DS B 3
HlZER, FIbk ESG WE4E T 7E BBB 2 A Z A H

AL ESC #HMEAHEER, X5EHMR

GORRIE—2 (RARESE,

2021

) o HARTER AL

B (Risk) FIF{E R 0.031 5, A% 0.017 7, WS5CHEIRESHM, AEER
x2 =R ST
5 hk FEAR it iiRbE pRifEE FM FoAA
Risk 13 391 0.0315 0.017 7 0.038 9 0.001 5 0.2223
ESG 13 391 6.647 3 6.000 0 1.126 7 1.000 0 9.000 0
Size 13 391 22.410 2 22.256 3 1.260 6 19.530 7 26.027 3
Lev 13 391 0.462 1 0.459 5 0.2059 0.046 9 0.949 8
Growth 13 391 0.182 7 0.100 3 0.483 4 -0.558 4 3.479 7
EstAge 13 391 2.880 0 2.944 4 0.300 2 1.609 4 3.434 0
Top1 13 391 0.344 5 0.3227 0.149 4 0.087 7 0.749 8
Cash 13 391 0.043 0 0.041 7 0.068 3 -0.200 3 0.256 8
Indep 13 391 0.373 3 0.3333 0.052 9 0.3333 0.571 4
Inst 13 391 0.436 5 0.4520 0.223 2 0.000 0 0. 886 7
Big4 13 391 0.065 3 0.000 0 0.247 0 0.000 0 1.000 O
(=) @EsH EHIES
FHZER IR 3 R, £33 (1) A HEEHAT At (1) Risk (2) Risk
ARG B ETAZESR, 51 (2) AR il A2 i 1 [ 0,001 7
U, P 3 LT, A s L e (-1.40)
ESG R (ESG) S ZE WK (Risk) HAHC, Top] -0.011 6"
SEARHON-0.005 0, 12 19 HKF EGF, B HID (0
FHEISAE, B 3 A R, BSG R BLAY [ Cash et
%ﬁﬁmﬁms,mﬁl%%miiﬁ%,ﬂﬁﬂw 0,011 9
B FTRTE, B RR Hlb B AR, frdep (1.97)
*3 ESG RUE L WEZERKE LR Inst -3%;?
At (1) Risk | (2) Risk“ s 0,004 1
ESC -0.005 0 -0.002 5™ (2.97)
(-16.43) (-7.62) o 0. 069 0 *** 0.171 2"
Size -0.005 5™ (17.98) (19.58)
(-15.24) Year/Ind Yes Yes
Lev 0.024 17 N 13 391 13 391
(12.45)
—~0.003 1** Aa’j_li'2 0. 084 0.123
Grouth (~4.62) Hr e A RTE 0%, 5% \GHATLEEE, TR,
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(Z) Bl

J T RN EMEIR L, i b SCEs R AR A
ARSCRBANT i, 85—, BRI R A
K ESG 143 XF Ak ESG 2 PUk 47 5 i &,
S TATIRE (2017) 7 WIWF5E, M8 2 A0 0% s v
(EBIT iz ghtk) mEHE RS LERNR, FH =, N
T Bl 1k PR A et U AR R ) PR AR A P A A ()
A, SRR E SO AR SRRV R I TR, A
=, ZEFEREARKE (2022) S FsT, BRI T
MV [FIAEAY HoAts Al ESG 2 B4 {8 1 [7) H IX [7] 45 5y H:
fli Ak ESG SRIMIAMEAE A Al ESG R T HAR 5,
PEATIENE , 50U, BHBETTE (2021) PRI, L
AN (SIZE) | B i (LEV) , SiEHK
E (Growth) , MEWRELLFE (ROA) MihAEmE, i
M1 1 Feal Ve B vk JEAT DT, X DC A IS A £
BTN, _FRFA R R g R VRN, A
2518 HA Rl

N, HE—HHN

(—) MH&

S8 LSCHY T, Al BESG F AT fig 40l i 4%
it AR BN BRI R 58 40T DT S 18 38 18 AR Al 22
B, —HH, S ESC R, #EmA S
ESG WP B A B EANAT B AXTFR, A3 )
U L DR A AR 1 R B LR BB S it %) T B
P, T RRAR I I A0 208 AR, (324, 20217,
Sy, SHIRE AT EE B E S S,
{2k ESG RILAEHE TR = /0 Ml ) G BE (Li 5%,
20220y, ARG R AR S, AT EZ R
BT, R A Hbss IR, M AR 2
KU (Jo %5, 201412

BHANEAE (2021) POBFSE, i S IE BB
UG Al N T AR AE R AR BEAS &, id
N DA, ZIEWBUERK, FEAXNREERS, &
XN AT MREE (2021) P BFSE, I 4ENA
2 /DA BT I AT B — SR8 w AT BR R S BT o 1l i
MO SCE AR EE AR i, N T BRI SE I, X%t
FRASCI 1 B SR B AL TR S TR S5 B R X R A
SRS RIMLRIE R, MR (2) ~BiR (5),
HARGE AN 4 FiR

O BRTRE, KRR RASOPIIR, BOGRNEHE TR EERE,

ASY, =By, ESG, ,+ Z Controls + 2 Inds
+ Z Year +e,, (2)
FOllowi,t =’)/0+’)’1ESGL.J+ Z Controls + 2 Inds

+ Y Year te, (3)
Risk, ,=ay+a, ESG, ,+a,DA, +a;follow,,
+ Y Controls + Y, Inds + Y, Year +¢,,
(4)

F 45 (1) NRISCER (1) WAL, )
(2) MR (2) FIHZE, 5] (3) KW (3)
MIHZESR, 51 (4) MERL (4) BIEZEER, 51 (2)
Hiflk ESG &I (ESG) S{HEEAXH (DA) MR
BAE 1% KT 0 2o 1, WA SRR 08 FE AR AR
BAXFR, % (3) o, ESGC £ (ESG) HorHrif
Fi (Follow) ZEBAE 1% 0K LB E NiE, FH
4l ESG RIMBEWAL = A HrIiSCH:, 31 (4) PHE
AXIFRFEEL (DA) SZENEK (Risk) FREAE 1%I1)
KV L BENIE, AHTISCH (Follow) 528 W
(Risk) ) FREAE 1% 09KF E %A, ESG R
(ESG) S48 XK (Risk) BYRBALTE 1% 17KF L
BERG, B5H (1) MEEZSREME, HR8E
JIT TR, X EUT ESC 26 BLAE W 3 2% fift (5 )8 A KRR
I I 53 B Ui G T R B AR Aol 2878 AR, [l AR S
IRXEHLHAVE F#E4T T Sobel 1 Bootstrap K%, #5745
R,

x4 HLHIHI6
Ly (1) Risk (2) DA | (3) Follow | (4) Risk
SC -0.002 5* | =0.001 6™ | 0.058 2™ | -0.002 1™
(-7.62) (-3.51) (7.58) (-6.73)
0.134 1
DA
(23.25)
-0.001 7***
Follow
(-5.16)
S -0.005 5** | =0.004 0™ | 0.431 1™ | -0.004 0™
rze
(-15.24) (-7.22) (51.58) (-10.29)
L 0.024 1% | 0.017 3** | -0.476 5**| 0.018 5™
v
(12.45) (4.51) (-9.25) (9.51)
-0.003 1°*| 0.0154™ | 0.0285* | —0.004 6™
Growth
(-4.62) (9.14) (1.71) (=7.05)
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ZLHiR
A (1) Risk (2) DA | (3) Follow | (4) Risk
-0.001 7 0.003 0" -0.587 1| -0.003 1"
EstAge
(-1.46) (1.85) (-20.67) (-2.69)
Topl -0.011 6™ 0.003 1 -0.886 3" | -0.013 4™
op
! (-4.60) (0.79) (-14.60) (=5.40)
-0.026 8| -0.084 7| 0.726 4™ | -0.009 2"
Cash
(-5.53) (=5.71) (5.82) (-1.89)
0.011 9" | 0.026 3™ -0.048 0 0.007 7
Indep
(1.97) (2.90) (-0.32) (1.30)
Inst -0.011 1™ | -0.000 3 0.590 2 | -0.009 5"
ns
(-6.27) (-0.10) (13.54) (=5.40)
. 0.004 1* | -0.003 5" -0.0419 0.004 4
Big4
(2.97) (-1.96) (-1.33) (3.22)
0.1712* | 0.136 1™ | -6.4759"* | 0.139 1™
Cons
(19.58) (10.58) (-31.44) (18.01)
Year/Ind Yes Yes Yes Yes
N 13 391 13 391 13 391 13 391
Adj_R* 0.123 0. 087 0. 423 0. 158

(=) F Akt

L =AU,

ARV =R 5 T B8 255 i ik ESG XS 4
BRI RIER . BB A% (2021) 7 &I, TR
SFPESXT ESC RELM = K4 (HbE, e, A
FAHEL) PeAEEEE N, MEAEEA ML, HE 4
B 22 3L TRt 2 1, SR IBUR X DR SF I 4278 0K
W&, DRI 08 XU A X4 AIK, ESG R BTl
ZE R R ss , Hk, SEA ML, JEE
AN AETT A T AT ST, PRAFL TR
MEREAS K, I A0 2278 KU AR e s, Rk, AR
Al ESG R, THE M Ab FAL 18 U AR =,
RIS RAFAIES, BEAR AL 2878 KU

TP, WESAD (5) R ESG
RI (ESG) M RERT (SOE) HYE e i A6 5 A [7)
FERUERR T ESG 2 BN Mb 288 KBS i g i, el
ERBFESH] (1),

Risk, , =a,+a,ESG, ,+a, ESGXSOE, .+ . Controls
+ Z Inds + Z Year +¢&,, (5)

M55 (1) 7115, @k ESC RM (ESG) 5
BN (Risk) TE 1% WK B RS, P2 A0bE i
64

(SOE) S28XK (Risk) 16 1%8 K 7AH X,
ZHI (ESGXSOE) 7E 1%k FIEM G, S
[F] 4 P AT B ) S 23 5 ) £l ESG 3% BT 4878 KUK
MIHIVER . AT EA A, JEEA AL SeE ESG
& BB A% T Ty b AR AT £l 2878 UK

2. ZUFEUORAHE M,

LT BUR AN P2 BT i sh e,
MRS, 15 BAXTFREREE IR, SEm Al & R e
2 SN TTh =21 O [ O = O 280 191: W N el i DS )
il AT [ A B R, ARIR S ANT RS B AT
FRRREE, iAol i (oA, 202177)
PSR (2022) AR, A BFBUR AR E XA
ST 5 208 KK KV 2 8] 1 56 R B A IE 17 )8 15
YEM .

TP LM, MEBR (6) FEFIHAL ESC
R (ESG) MATTBUERAHENE (EPU) A8 HI
K AR 5 BORANHIE T ESG R BNl 48 KU
Bz, Hd ) ZFBORAHENE (EPU) # Baker
5 (2016) 4 #4) HE  vh [ 28 5% O O B 5E M 48 5
(EPU) , Z% /N AR 58 (2020) Y f8F5E, 3t
R H 2B ORI 2 M BN AR M6, R
ZETEAHR EMEAE AR A L)L 100 LU RS 204 R,
EPU #55, ZBFHOR BT E MR, [ml) 25 58 0L 3%
5% (2),

Risk; ,=ay+a, ESG, ,+a, ESGXEPU, ,
+ Z Controls + Z Inds + Z Year +e,
(6)

MK S5 (2) "J45, {2l ESG RI; (ESG) 5
NS (Risk) TE 1% 89K LA, L3 ER
AHEME (EPU) 528K (Risk) 7 1% 1)K
IFAE, ZEEI (ESGXEPU) 1E 1%7KF- 17
K, VLT BUR A & s, Al ESG SR I £
7 RS 18 00 o P 2

3. Ak E A

FHFFLE (2022) URESE R, B R R
TAMAE AT RCR FUBAIRE 7, i3 T 4l ESG
R, HIL, ASCARHECTFE B RE % 8 ik ESG &
BT 2278 RS i i VE

FEFLL BT, @A (7), FERH A TR
(ESGXDIG) FEKu P bR, Hdr, 4@



kMK F R 2023 47 )

WECFAL M (DIG) i = ES% (2021) 7 7
%, FIH Python XF A 0 F AL FE EHEAT B & ]IS
LERILFE 55 (3),

Risk, , =a,+a, ESG, ,+a, ESGXDIG, -+ Y, Controls
+ Z Inds + Z Year +¢&,, (7)

5% (3) AU, @k ESC #M (ESG) 5
ZE X (Risk) 78 1% B 7KF EaAEe, Borifeis
Bl (DIG) 528N (Risk) 18 1% /K A
X%, ZHI (ESGXDIG) T8 1% MK FaME, i
Al £ A0 e R B A5 5 Ak ESG R IR il 4 b 228
B FIPEHT . B A% RUFR BE S, ESG 3R X 4
M 22875 IR 4 A 4 P il 2

- W5 St -
EAIES
Ap i (1) Risk (2) Risk (3) Risk
-0.009 3 -0.010 9™ -0.011 3™
Inst
(-5.25) (-6.24) (-6.47)
. 0.003 9 ** 0.004 0*** 0.003 7
Big4
(4.09) (4.28) (3.90)
§ 0.170 6™ 0.158 6 0.170 4™
Cons
(18.65) (18.59) (19.52)
Year/Ind Yes Yes Yes
N 13 391 13 391 13 391
Adj_R? 0. 126 0. 128 0.126

x5 SRR
75 (1) Risk (2) Risk (3) Risk
. -0.003 0*** -0.002 3*** -0.002 5***
ESG
(=6.17) (-7.23) (-7.64)
-0.015 4**
SOE 0.015
(-3.87)
0. 006 7 ***
EPU
(13.36)
Dic -0.001 9*
(-2.95)
ESGXSOE 0-001 67
(2.85)
ESGXEPU ~0.0018
(-7.72)
ESGXDIG ~0-0019°
(-4.23)
. -0.005 4*** -0.005 5*** -0.005 4***
Size
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The Impact of Air Pollution on the Labor Supply of Middle-aged and the Elderly
IMEk & F OAZI

WANG Shu-sen QIN Yu ZHU Zhi-kai

[ Z] AXMBREAEANEFT BN EGARRER PN ZRT R T 0 P FHEAESE
o B 1B PR BB B R e T B R 2 (A e B DR OB B, JF AU 2015 SF A0 2018 SR o [E G B 5 SR B B
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[K#iA] Aot =R75% Fo#se #ERT

[FFEZZES] FO16 €971 [ZEFRIARS] A [ZE4S] 1000-1549 (2023) 07-0068-16

Abstract: This paper develops a life-cycle model with endogenous labor supply to analyze how air
pollution affects the time allocation between unhealthy hours, leisure, and work of the middle-aged and the
elderly. Thus, we use the 2015 and 2018 China Health and Retirement Longitudinal Study ( CHARLS) as
sample data for empirical testing. We find that air pollution significantly reduces the labor supply of the middle-
aged and the elderly. Our results remain robust to other alternative measures of air pollution. In terms of
mechanism, air pollution not only worsens the health status and prolongs the unhealthy hours of the middle-
aged and the elderly but also raises concerns about their health status and intensifies the crowing-out effect of
air pollution on the labor supply. In addition, we show that the negative impact of air pollution on labor supply
is more significant in rural areas and among agents with low education and that air pollution may exacerbate
social inequality.

Key words: Aging population Air pollution Labor supply Health preference
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CEO Cognitive Bias, Export Credit Insurance and Export Decisions

K B F F

ZHANG Lu LI Xue

[ Z] AREUZEANH O NEH AR mb b kB ERZE BRKE, KAXUERE
Sy Eah, FIA 2002—2016 F F N B AE A E AR SR, 3 I N i B e R A A DA R A R A
B, REAmRZE, BOEREALE O RRHMAZ mILFE, £REUW, % CEO X H 7 KK H
NoREZLEPHAEERE O KT, B BB oRE, MBuGEARREZERASEETEAEE
WAL, (X AP N 7T A& B A B WA RIF . 6T RAE U R B FR W 37 8 1 A2 T A BT £ %
ETULE®R, il xokEH OB ARGRE, SEEFH B o N oRE T HXEN,

[X8iF] AmmZE HoEAGRER HERK EHEHE

[FFESZES] F752.6 F840.6 [ ZEfFRIEAS] A [SZE45] 1000-1549 (2023) 07-0084-16

Abstract: The cognitive bias of irrational manager on export risks affects the export decisions and
insurance demand. Based on model analysis, we used 2002 — 2016 unbalanced panel data of listed companies
to explore the relationship of cognitive bias, export credit insurance ( ECI) and export decisions. The results
showed that the CEO’s cognitive bias significantly increased the sum exports, the extensive and intensive
margin. Moreover, the mediation variable ECI plays an important suppressing effect in this mechanism. But the
effect has heterogeneous depending on the source of funding, corporate governance characteristics, and the
instability of international markets. Respecting the above arguments, we put forward some suggestions.

Key words; Cognitive bias Export credit insurance Export decisions Suppressing effect
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KR ARZ A gk Z —, REHZ
T 22 X 4l B3R i ) SCHiREE 2D, (HOGTIA
S 2s i il A 20 s vk R e 2+ o E
fan, Xt AIKINGESTE H AIE NS FFER 4l
FATRE ER . (Velez Fl Nieto, 19863 ; Barber
M Odean, 2002°"), ok & i 17 # {8 % 3K (9 5
( Malmendier Fl Tate, 20057 ) ; (HEF A F 1) 3 W
AU P b gl b AR A S AL (R 25 Ak
BB (FRARSE, 2021, FHZ M L&
D3 8 B B 1) S 480w 22 1T e XUB ARE 3%, T gk
VA, B E (Shefrin, 200777)

Wt SCERR A TR L, B IS I AR S0
7= W OE AR Ak 19 s PSR A G — B AT
MESR . AUET I, FRATICH: M IR I I 22 A2 7541
il k2 4EFE R F s o2, EE HORES 7R
Hrhp s EMMMer 2L, A XHBECAIRN
it b, o AN APRDTER . S, B AR TR
(AR, DAAE SCHRME LABR IR A R 22 . A AR X
Akt PSR B TOULZ R, AR SR OO H L T G AU
B E B AR E . TP E S AR L
P EEAT A B SR 2 1 %48 =35 2 (8] B SO0
BN, B, TR OISR T T, Bk DAAE ORI
SCHR A X200 T w1 R R b ST Y
RSO T Bk, [FRHASCHE L A =
JULPR, 38K B TR v BE A Ak ) v S B A
RN BRAY B bs, REER O 25, foT
B MO E SRR IREF A ST WA, 5
=, ASCHIBFFE L AR M 58 4 BRIV S e A FREPE 2
PN, FETAHE MR IR, I CEO A9 FI R 22
AR K, Al R ORBS PSR St s R AT Y 3
WHKIE AL IR

=, BB ERigRY

H 115 PR XU 2 PR B sl ol XU = B 7 95 &
[0 A A RSS2 6T H 1 XU 9 v A A
B B A A TSR DL E AR R TR, A
SCAE Melitz (2003) Y | Funatsu (1986) ' | % 34
SCHE(2021) P B AR R IERE L B A SR IA X
WHER, fEZEWie gy A O AR 2,
fEIRANE DTSR AR DRI = E Z R E R
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(—) AABERZE

HAR Melitz (2003) O, [ AMb T HE Y 2%
SO o I AL R AU (CES) i, U =
| atorao] " st o oRiE 8, 0
FORBA = et Ot 2 L TR F AR 1R Y,
FoRBEARHE 0=1/(1-p) > 1. AN 20110 74 48
WAES Bk (P) M= GYE, M Q=U, &
iEaE P = [ plo) ' do] . ERAUREK

wel)

54
AT AR AR M 11 Al T I ) 1 I 2 3 1) 75 oK R
W4 R AR SChE (2021) Y

(@)=L p(w)7;

P
MRB, RATS A=Q/P7 TR O, H
S ESNE T BIBAKF  H AR RO .
AT AR AR B Y SV R =pg, IRUA ¢ BIRIBRE
(GEIP

o-1

R=Avq’s (1)

B, R R E S AR, T
He AR BRI 7 s OB T A AR TR, A2 ) W fo]
XU St 1 57 004 20 0 6 v w4 3, L A O
T, W KU 1 5 2 At TR AR
HR, TR S AR R, — 7,
VETEBHR AR AT & R S, T
YRR A TE 2 T R, 55— T, AR Al
MELAFE AR B — B R A XU A3, LG, (i
ek B vh 5k £ m /b A AE 3 S B T M R
(Alary %, 20137 o FRA B BEARBS /A 74 IR 4 40
FRECR AR LA 2R AR 2 2 XU
MR, 1B % Al CEO X F1 2 Il i H: 1
15 FF XU TR B 1 38 90 09 S5 A, B = 00 XU A 2%
By HE—Ri%E B =B-d, Hhd FRINERE, 5
WEBRCIAE: (2021) URIE, BATARLERR S
7RG S IR, H XU R 3 3 /N T
FWRBMER , FARAE (2020) " il T 2K
il /IR XU, /I 25 il /IR 25 DXL e DXL 41 B
A, T EL A OLME R A, AR A DU 2 L
Ko B, ACEELE0<d<p WK, B4
Al e X R S A XU 9 DA R 2 S AR )
ARA 2 WL XUR: 9 7 16

1. SRAAR Al 3T SR R,

24 Al AR Y 0 AR, U ke

PR ECHICHE IR 5K R, AR AN 2 A IR IR R A
AR, TR RSRRI ML, PIRMBERLF 1 4 A
ER IR BRI (1-8") , PRI Al Y T A 1 K -
LU

Em"=(1-B") R—cq-b (2)

Forry Al AR = E AR Ry by AT AR A o, R
WINBRA ¢ MHEE, RIEAA, fEZEBER 1
F iz A & & A8, BTS2 4 R YR SCIR S
(2021) P AbEE, EETA P O T 2 5 B AR B
FARAE ¢ B—3B5 .

2. ARl I R PR

b Ak S E R, SRR
BT, Al = TSR LA S LM S5 A XU 2 A 1
AIRETE (B'), (FURPRIG 2 w3 78 2 WL ff 3
RG-SR 5 Al i EAETE G, B
RGO REN R AR A Al B R R B, X TR
Wi, RSN & AR, A ASCE A A 77
A, BB BR; #7 R A, AT LIRS
PRIG AN B R AT EE R A BOPRES 40 Beah, R
W —B k4, Sl Eem B ae, Wi,
BEARAR M 5 3 BRI PR AU T

Emn’=(1-B"+B8'A-B) R—cq—b (3)

(=) N EZERMLE 2 RR

LA 22 5 B 0 H LR

AP AR FEAT DR SRE, BOAR R GO BE
HEFFRAL, 25 G % H i E S BRGNS . 225 %%
15 FHXUBS: 45 5 T, AR 5 T 00 B i) o A A i ) £ 14
L AP, XTI A AR BS S i 4l
M, Ml (2) AT,

Al A e

LS

co

(4)

AV AR SE B -

co

“(o-1)(1-B")
Aol TR 11

(oﬁﬂkﬂqw

caoa

P (5)

ER:A[ (6)

s (4) . X (5) Ao, Al SRS B 5
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K, A DR, RUE e, X 5EEE
TOLHHAT . B CEO BRI M O XY K, HH
A ORI, RN P, R KRS AN
g =p-d fRARK (6), KFA13.
oR o-1)7
adZAicg>ll

X (7) AT, Al AY TR M T B A T O 2
d YK, MAS B A SR S — AR

Big 1. EHARMAAZHEL T, CEO XX
SOES VNN TIE R o (i P VAN g 2 5 5y N T
R

2. INFMwZE S W 0 oo br

R TH—LHRINNwE S A S & (P Rh
br) RS G (£L40k%) Msgm, FATRH O
B —oeibrit T ardr, MEHR, EANSTTFH O
TCIHBRIFARAR RN G —E X, 107 [ 20 e bR
FEFEMNER A, =R K, AR
WFFExT R LA -7= 8 F, HIk, WA “E450
B S48 O R s R e B Bk, <br
JEH R S AR Aol PR RR S B T, AR i
Bernard %5 (2010)'* | FE EHIAEE (2014) ) Y
Tk, B2 i Ol B D& R AT LA iR
PUFRsy. O HEEE C, BOERFE P, HO

BER D LI - B O X, TR
F& R ] LARR N

(1-B+d)"™ (7)

R=CxPxDxX (8)
=%, M A S R T 72— 2
ERE, ¢, P, DAL EASM A TR, ) M
AP R 2 A B R BRI FE b, X Al 1)
HERE, BSR4 PR FE bR, M a] LA
BE R=MxX, %545 (8) FX (6), o —
T FR 5 INFIR 22 2 (8] 1) 56 2 i AN B, e B 1 5K
WAk it — R0,

(Z) At 25 B o ARLRER

H (5 FEAR B a2 A b S 1 R A A7 i3 24 XU 1at
ROV TE i 2 B3 S e dE (B, (BRTHE R S =
P e Al AW SE Y 5 RS 1 S5 2 S5
BT REFE E D ASRE RS, B Er =
Er", AR SR I T4
88

Hrp. D

B'A-B=0 (9)

M 0A<1, 35t (9) B =L =p

RS LA ARA, B O KSR, JLFATTRES N
FUE PR . FH A B A S 38 — AR,

1% 2: CEO X F1XURS I Ak 8 oA 60 i 22 K
WA St 1A AR RS AR AT RE /N

(09) hm A AR I 1

WA 2 0 3 AF AR B, I8 4 Fi i E
B .

ER,»:A[w—l) (1-B+B'A=B) }

co

(10)

M (6) HaU (10), ATLLEIHAAL SIS
RSO T OE2ES, & B'A-B>0, MBS
BT AR T ARSI, WA D5 R
AL AT LATR M R, B3] 1 e Ak
WL, AERAIE, X — AR AR i 22 E Al 2
SRR (A (9) ). Sia L EMAR, Ui
W S TR B A — 2 S R Pl BEAA A R AR
b, A EIA SRS = MBI,

Bri% 3: ) H A5 F RS 7R DA i 22 52 i Al s 1
PSR B R,

M, TEMRSLIESH

(—) #IERREL T ERE

1. BRI

AR R S HHE . CSMAR _F 2 R U8
JE AR 1A PRI 2 R AR AR B b 5 AR5 B
HICEARE ., BT EERT 2001 F4E R, X
AL e g DGR P 1 TR 2 2016 ARAR IR, 2 3L
MR RR ], FEAR X RIBEEX 2002—2016 4, BLAL,
AT T 2016 4F2Z A7 EATRIPIR A Bl FRE
FEA N 2= /0 — A ULIE ;. JF BB T 78 1 Rt
VAT A IR L il Brifnll s o T B
HECSE R T, XL TTE 1%, 99% 53 i
FHET T AR, LR T T 690 K wl AR
S TR RS

2. IR,

(1) #EffRASE,

W ORE (EXP) . ASSCHE 2012 4F DA [
B T B I B A R, AR R S Z R AR
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AOAE BB AT 5 0T, SRIBUREAS A Ml i H 1A Sy 1A
A, LA i B AR ) B A T L

PR (EM) ., 2% Bemard % (2010) "1
Jrids, AT A R PR S 230 PR
O HTRIBRE SR A A SRS RGN, T
KB PP — R AR SRR & AR A7 i - H
PYHE Y 2 A BCR AT BT 5, 77 AR HS-8 3 g % 43
2D (Mayer %, 2014"°"; Tacovone Fl Javorcik, 2010°")
H A AS ] [ sl X3, IZ RS AR T Al
AR

RLNBR (IM) o FLhBREE Ak iy ) O R AE
Bk By sk, FH - B F- 24 R
HWE AN IM=EXP/EM . ZR7ZRAGR T /Y
MR,

(2) B fRsht,

INFMRZE (CB) oAb XF T H 1 RS 8 A R0 i 22
FEORIET NS 162D 2019 ARG —
T4 BR AU A B A (Global Risk Management Sur-
vey), XIHFFEUCEE T A 33 M7l #i#i 45k 60
ZAERN 2 672 2 WP SRE 1IN, AR 8 A i
&, IR 65% M\ vl H CEO 157 A5 OG5 i XU
EHUOR, A IEERT T A — X EWRE
CEO X il JRURS: Fry = 08 4] W ke 3 e s e AR T . o —
Jiid, AREMSTIEN], RRFINARE I 228
FREE S A B 52 ( Wiersema F1 Bantel, 19927,
Datta 25, 2003'*!, JHEFIZ/NT, 201217 &F i
FRBEE, 2020077, H 2R HE XA 25 B 41 0E
TER (255, 20220Y) o IERE X RGEMF > 5 5LhE

WA NI RE . BT S A sy (BRiE,
2012172 PR, KRR S 52 B RN R A
BESR (An X PR I A BT AR IR Z1 ) 5 2

PREUFE B RREM T AIE L, [FEAXFR5E BT
SRR, DR AN P PR e A TR R 1Y
FIWCFNFO 25 &, AR SCEEE CEO By 2= D1 1E A i
INFIR 278 5 A CEO 22 I R i s, X XL
W 55 ORI A A g 25 8 /s, PR CEO 22D &
KUF ., K&, AR oh5d | &2 EHARR
SRR S, 4, 3, 2, 1, QAT CEO “# 784k
SN2 2847 ) —3k, T, AR R R
HUETF CSMAR bli2s iR BRES MG 2, Rl ad
B FVE | A A A5 25 5 X 40 DT A
HIEFTF T AN, DRI KA &,

(3) i AssE,

EE R (ECD o #BBEEAR AL Y 4E 2 T
BREB S O EHGEREEERARE, 1| Frf
PR, 0 FTRARIA, I DS ZE A B R 2 M
A4 TR 258 85 IR 2 B D e )s , HEBGA
DRSS 5 Ml XU A T B0 B R, ROk S5 1Y
15 IR — B —AE LA ®) ) 12748 i ) 500 ok U8
R S TR A F]

(4) FEHIEH,

S A ISR, A SOk U AR AR B R A =
% — AWM EERA =R (TFP), R LP )
41 (Levinsohn F1 Petrin, 2010, £ 5% 48 il i
FA, 20120Y) ; TURANVEUE, FHEHMFAERM R T
NEL (POP) | [EE =5 8 (NFA) Wi 38 b i
i RSB AR, HR A6 (LEV) |
RO K 552 (TTM) . B 987 i 55 2 ((CAT)
RF, PrA il AE it B R IR T CSMAR $idl 4 b
AR EIFM SR, BN RE LK1,
SRR S R 2,

*®1 BLEEEX

A AR

AR E L

HELSBIBOT L (InEXP)

SRR A B H B X B

x®
R

Bl A REAE P IRABRBOSEL (InEM)

1t HS-8 AL G 147 ity — H A9 3 A4 2B 20 5 0 1 X 4

BN FRIBOSEC (IniM)

F 7 i~ H 724 AN E

® e

HS-8 J 8 i [ Fr HS iy, ZmbbHs =i ir 22 DR, RIET4r98 %, B F M HATH,
TEL MR A U S A B . R MR 220 . ARSI T — R Ze SR A Rl 1A% 2019 4F 43R XU & 2

VAR — O T R FF A P AR — BE AU B ST R W, T 2018 AR5 MU ZE 2 IR G 5 R E 4T, fEHeZ i A a8, 2 66% W FANIT A,

219 ANFRELY, HA T RR BN Bl E A LA

@ GERORIE . EE OFE R, hitps://www. sinosure. com. cn/ywjs/myxep/ dqekxybx/dqekxybxjj/index. shiml,
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AR

AR E L

Kol iE | N 2E (CB)

% CEO & LI . R&, AR, AF5eA 14 K L ETASZ R I BIRAE
5.4,3,2,1

s | I AERE (ECD

AR AR BRI CE SR B, A BBRIBUE 1, IR 0

LBERAEFEREE (InTFP)

% Levinsohn-Petrin J7 %115 8% 5 B 4L

sl | AT AEHOSE (InPOP) SEMh R M LA RITEN (7RI BT NE R £
e BUBE | 5 Y P OBOC A (InNFA) | TRV 7 U B2 B0 T T T 7 W A 4 2 B R
BT iR (LEV) RS S P H AR
fﬁi PR e % (TTM) IO RIS S AT B AR A L
WA % (CAT) EOBOA S 8l 5™ AR A L
®2 TR
AR AL TR kel PR /M N
HHGAH (InEXP) 15.773 7 2.6343 7.110 7 20.296 0
¥ RAFE (InEM) 3.2379 1.656 9 0. 000 0 7.273 1
LNFR (InIM) 12.535 1 1.816 1 6.418 4 16. 494 1
INFR2E (CB) 2.714 1 0.877 9 1.000 0 5.000 0
HAE R (ECT) 0.243 1 0.429 0 0.000 0 1.000 0
R T A% (InPOP) 7.750 4 1.124 2 5.468 1 11.161 2
LR (InTFP) 8.013 3 0.9159 6.208 3 10.571 2
52 YEF= 8 (InNFA) 21.8159 1.173 8 19.871 4 25.740 9
BRER (LEV) 0.418 5 0.200 9 0. 047 4 0. 869 7
RO R 2% (TTM) 16.303 0 39.660 0 0.873 8 303.014 8
WA= R R (CAT) 1.256 1 0.801 5 0.204 4 4.670 8
(=) AR FEONF

PR RASE R LA A T AR R 1] ] 5 5 by kit
THE SRR 1, FRATESL AN T AL .

InY, =a+a,CB,+ Y, a,CONTROL,+y,
+5,+&, (11)

Hep, i f8l, 8D, YV, E—Fon i A ¢ AR
B A S (EXP) , Y REihbr (EM) ., £k
(IM), CONTROL, %8 #5 ¥ il 28 ik, y, Fom4F 0 [
BONE, 8, F/RAMARE 08, 4351 T4 oA L5 2
TTE] . AN R 152, CEO AR 25 5 H 11
BIRIE AT, >0,

N TR R 2, ASCHESL CEO AN 2 5
P FHPRRS B B o fh 1 o A AR BS & —oe 4y
ARG, PR OBl 5 AR logit AL AT I
90

P.(ECI,=1|CB,)=F(B,CB,+ Y, B,CONTROL,

+yl +5i +8i: )

Horbr, ECLERIR i 055 ¢ 4R 3K H EA5 F AR B 19
B, F N logit 2BV ik %, HAZRBOER L, W0
FRRBE 2 oL, W By <0, R Al AR LAY A 1
ZEROR, SN U FR IS (4 n] REVE A

T RS ARRE 3, BV A R I R D i 22 5
W Tk SR R B AR AL, FeATiE— 2T
P

InY, =6+6,CB,+6,ECI,+ Y 6,CONTROL,
+yt +5i +8it ( 13)
BT (12) J2 logit MIH, X (13) 24Pk
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H, R T E A S B A SN R E G —, FRATTRHA
TR (2017) RO, i Z, %2, 18
PESACHIWTHE 145 FHOR B A FR AR RS B3

(=) SEESH

1. CEO A 225l s T He sk i 2

2350 (1) ~F (3) it T INHR 253 36 £
A PR R bR AR L PR RS A SR Teie

S TUEARIE O, TR E TSREE, CEO 1Y
AR ZE X A A B IR, 24 CEO LAY
T XU 5 B O 11 ) XU ARE 3 22 i) 24 B K
A AT R, P H RS L T
i oo, Hep, DVAMRZE X OB P AR Rk
I8 & U I G K2 Al OE R ALK e o R - |
9. 1% H &, B 1 15315k,

x3 HAEEHT
HERY (1) (2) (3) (4)
A O b £y br B AE RS
. 0.091 0 0.026 8* 0. 066 8 ** -0.893 6™
AR 2=
(-0.003 0) (-0.007 8) (=0.009 7) (-0.169 5)
0.314 3" 0.078 9 0.226 2" 0.202 3
SERAEER
(-0.098 0) (-0.0777) (-0.061 2) (-0.419 8)
0.109 9" 0.136 1* -0.007 6 0.018 5
RT B
(-0.024 2) (-0.0257) (-0.028 4) (-0.255 3)
» 0.084 6 0.1125* -0.018 5 0.256 3
[ 72 % P v
(-0.051 3) (-0.019 4) (-0.053 0) (-0.378 4)
) -0.3829" 0. 060 3 -0.426 6" 1.662 0
B TR
(-0.116 2) (-0.161 3) (-0.115 4) (-0.896 6)
-0.003 5* -0.002 3* -0.001 2* -0.003 9
o7 WA I 20 7
: ” (-0.000 5) (-0.000 4) (=0.000 2) (-0.004 0)
. 0. 066 7 0.005 0 0.054 4 0.3117
(=0.0515) (-0.063 3) (=0.027 6) (-0.256 5)
" 10. 592 2 * -0.907 2 11.218 6™~
AR
(-1.106 7) (-0.847 6) (=0.750 3)
AN, B T] [ 2 S5O YES YES YES YES
FEA G 4 585 4585 4 585 1 481

Eo A (D~BE (3) FTAXTERERERER, HE (4) WFFTAAREIR, < =,

TH.
2. CEO A 2 X A b W 35 HH F1 A5 FH AR 162 1

=AU

TNV 2068 H 1A FH BRI 75 >R B4 [T 05 25 SR 51 13
3% (4), TF 1%0EEMAKF L, HEEINHR 2T
B, A SE 005 AR RS 0 R R B R T R
sk 2 A EESE, FL b, 2021 4F A A5 44 ) 7K 4R
S ORI L R 20. 3%, W XA
AR, WIEHR% 2, & CEO WA Al E;
IR RS & A IR R AR A, TR A4l LA mT e A
WG, Z5AIEZER, FRATEm, S5 o
TRB BRI R R 2 — AT BEJ& 240 CEO XA 57 KB
FELEARAL BN 22 . CEO A0 fik 7 FR sl L% F

O Bl i O PR A 7 E N

s PR T 10% ., 5% . 1% B 3% MK P,

FHEBGE . RO IR A XU T, 380 T {5 BARXTAR
T R A8 S W A RS BME S, TR I
FEMRA RSN 5 WU RN R 2%, (A5 0 T (S PR A4
RAMEDIRESR L5177,

3. FHARRS: 8 HR A SR ARG R

T 2558 CEO WA HUiR 25 J2 75 38 23 52 i 11 {5
TR A 1 TS R Al i HE ks, FRATTE— 2 LU
S PR R R A AR A T A RO ARG G, 455
W4, AL (5) ~A (7) MR (13) 7l
DI TR bR PR S AR 2 1 bR AE R R AR Y
EPEN

RAE RS (2017) ISR, hAAEE R 5
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FHNAE T TP A B ETE RE ARG — B[R], B logit
BIHRE (B,) SLMERIHERE (6,) A7EMIER
JEE, A, R A SR < =0k 1
SRR B P R, AT BE AF TR BRI e 22
( MacKinnon F1 Cox, 2012°% )., F J& Tacobucci
(2012) PTG, A A R BT bR oL A B AT
DIREAR fR iR o B8t AR SCR AR R A9 5 2 Al kA g
AR, BRH, TERFEAT logit [M1H R %L B,

WIHFRE R B Z, , Z, =6,/SE(6,); AR
RN Zy xZ, , WEVER IS Z, xZ, 1)EAF
XHSEARALE 0,

I, 45653 k4, FAMErMELE R &R
Wz, M7, LRI Z, %2, , S5ERIITHS,
RIGFRATHAIH R 5 5 1Y RMediation 21540 ( Tofighi
A1 MacKinnon, 20117 45 %1 3fe B0 A 218 H 1Y
Zg X2, 1 95% EAF XA, S5 RELW], =A B AF X [H]

VI N Zy,, Zg =By/SE(By); WIRERTLLHEILME  HORGE 0, BRI A RN i, i 3 A 8HESL,
*x4 H O1E A R B R FR Y AL
A (5) (6) (7)
A5 i T S B UL LR
T 0.112 7% 0.039 2 0.076 7
(0.003 0) (0.008 4) (0.009 3)
S IR 0.428 4™ 0.245 2™ 0.190 8 ***
(0.056 8) (0.030 1) (0.031 8)
s i AR YES YES YES
10. 502 9 *** -0.947 6 11.168 7°*
B I
R (1.0959) (0.860 0) (0.7329)
FEA 458 3 458 3 458 3
AN AR YES YES YES
R-squared 0.8175 0.861 6 0.765 9
x5 AR it 5K
1T A iUl L2
Zg, 5.2720 5.2720 5.2720
Zs, -7.5423 -8.146 2 -6
25, %2, -39.762 6 -42.946 5 -31.6319
Zy ¥ Zy 95% AR IX [H] [-0.569 9, —0.221 2] [-0.323 1, -0.128 3] [-0.262 7, —0.093 3]
TR B WE BE

HA A AV 14 T8 5 P R A T DRI 2 R ) S 11 e

W, BRARSLPR, XA @AM AT & H

R OE RS AR KRS A TR R T
HEAEM, Xl TR i, SEuTH B A5 FORE
FIVERRELN By, BIVH 1015 AR 2 2 4
—HRAF I 22 % E PSR S R, DA R
B, P, CEO INAMR 22 B3N 1 5y, JRA
SFEANY KL 3% 0 0 R, Hi2, el D
FHRR R <™ T, B AR iy o
BN 9. 1%, WAEYL, 24 CEO KAl KBS B 1 i 22
PRI, CREST R TR, AN iZ3G iy i 0 S K
PRI T K (8T B A A B ) kiR . Vw22 . i
EIAR AT H 107 38 R0 50 B A ML e 5 e 2
92

G W AR IR R
4. FafErERL:
(1) B NAE R R RE
AT BEAT 19 8 2 KCRT i 2 B A 4 4SS5 9,
T 2 (7225, 1 4 MR ET, /i 6 fimihH,
B 8 (i1 Ho Mo, BN =4 Tl & 1F
P E B T 44 FROF 9 8 P DRI ok B2 ) B 1Y
JE PR T A B SETE AN B ) A L
W o AT, HS-8 AT [ 5 5 IRl 5T
hRABAF AN, 2 R PR PR 5
HR R 3 SRR 7= A 4R S 72 T ik, DR AT T S o [l
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HPRIT T HS-8 ity b T RAF MR 22 . 1 FE
P52 i Al ZE A 1) AN ) L e SR AT o A e fgkt
M, A% G AR (2017) % (0, 4351
DL HS-6 i, HS-4 {4 HS-8 1y 45 g A Sfe 7 it b
M ZJehbr, DA/ 27 S ST [l 25 R 1 52

WD, T bR R, FATAS L HS-6 37 2 i 1Y
BIASER, HS-4 (i g s 2] ¥ —2ghie, Bk
(i 2 X5F H 1) B2 K 1 58 5 R B A o 3 1) A ) S
L U P ORI A e S T T B AR, 2
RGHSCRFF—E, URA —E IR ETE

%6 iEERE (1)
i) (8) (9) (10) (11)
3 InEM6 InIM6 InEM6 InIM6
D 0.029 0" 0.078 1" 0.041 2" 0.087 5
(0.009 3) (0.0129) (0.009 9) (0.012 4)
R 0.243 1 0.182 0
(0.029 4) (0.0309)
A YES YES YES YES
FEAs 4585 4 585 4583 4583
AN B ] B E RO YES YES YES YES
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Implementation Mechanism of Omni-channel Integration of Bricks-and-mortar Retail

Enterprises from the Perspective of TOE Theory: Empirical Test Based on Structural

Equation Modeling and Bootstrap Method
WHERE TR Faelt FAF

SHEN Peng-yi ~ WAN De-min LI Jin-xiong LI Dong-wei
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Abstract: Omni-channel integration is an important means for bricks-and-mortar retail enterprises to gain
competitive advantages under the background of new retailing. However, there is a lack of in-depth discussion
on the implementation mechanism of omni-channel integration of bricks-and-mortar retail enterprises in the
existing literature. In this paper, a research model of the implementation mechanism of omni-channel integration
for bricks-and-mortar retail enterprises is constructed based on TOE ( Technology-Organization-Environment )
theory. Based on 433 questionnaires of managers of bricks-and-mortar retail enterprises as samples, this paper
uses structural equation modeling and Bootstrap method to test the implementation mechanism of omni-channel
integration of bricks-and-mortar retail enterprises from four influencing factors: institutional pressure,
organizational learning, enterprise capability and enterprise resources. The test results confirm that imitation
pressure, compulsory pressure and normative pressure of institutional pressure positively affect omni-channel
integration of bricks-and-mortar retail enterprises, among them, the influence of imitation pressure is higher
than that of compulsory pressure and normative pressure. Meanwhile, internal learning and external learning in
organizational learning positively affect omni-channel integration of bricks-and-mortar retail enterprises, among
them, internal learning has a higher influence than external learning. In addition, IT capability, marketing
dynamic capability in enterprise capability, financial resource and relationship resource in enterprise resource
have the positive moderating effects on the influence of institutional pressure, organizational learning and omni-
channel integration of bricks-and-mortar retail enterprises. By empirically testing the conclusion of the
implementation mechanism of omni-channel integration in bricks-and-mortar retail enterprises from the
perspective of TOE theory, this study extends the boundary of omni-channel integration theory and its
application in the context of bricks-and-mortar retail, and enriches the existing literature on academic
discussions such as TOE theory, institutional pressure theory and organizational learning theory. It is helpful to
provide theoretical basis for bricks-and-mortar retail enterprises to improve the level of omni-channel integra-
tion.

Key words: TOE thoery Bricks-and-mortar retail enterprise =~ Omni-channel integration Institutional
pressure  Organizational learning
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The Research on the Impact of Separation of Ownership and Control of Major

Shareholders on Cash Dividends of Enterprises; An Empirical Test Based

on the Moderating Effect of China’s Dividend Regulatory Policies
* [

WU Guo-ding

[ Z] 2aREEBRREA TR EEL GRS LN X REA RN BN, £4 U 2004—
2018 FHEPEAKTHE LR L HE, AERAEEURK EEBRER, oI FTAH
EA UMK T MREEFEL, Lkl T AN E LSk I e 5o B m R 00l
EHRRREWRATHE, BRERIEE: ANLBESTS VAL L2LH FEPH, EEFEH2LK
KHBTXMAAYE; K2R AFXARRIES, YRASAIBRAEALLFARNIBLE AL
AAZE KRR ETEEEA; Ko B X w37 0 A2 B A RESE, 3 5% 02 3R K T 37 1L
BEMXZ AL FHRSEE LGNS L0k RER TR EKA; LM ZE 702 BORH 5 &K 3 4
YHEFARPBEE AL LZEMA TR R, HBHRAIL L FFHRD>EE LGNS0 1 x
Ao AXWHRERHERET ZREFRET LW REEL, o 8Kt EEBORU KRR L5 6HE
AP BB

[KEFE] ARS2BE 2aB¥BE Assra VxR

[FHESZES] F276.6 [ Z@EtiriRfE] A [ZE4S] 1000-1549 (2023) 07-0113-16

Abstract: The dividend regulatory policies have a moderating effect on the relationship between the
separation of ownership and control and cash dividends. Based on the data of listed enterprises in China’s
Shanghai and Shenzhen A-share markets from 2004 to 2018, the author empirically tests the impact of the
separation of ownership and control on cash dividends and the moderating effect of dividend regulatory policies
by distinguishing between the types of regulatory policies, types of enterprise ownership, and the degree of
marketization in the region where the enterprise is located. The study found that the degree of separation of
ownership and control has a negative impact on corporate cash dividends, but the semi mandatory dividend
regulatory policies have weakened this negative impact. Distinguishing ownership types, the semi mandatory regulatory
policies have a greater moderating effect on the relationship between the separation of ownership and control
and cash dividends in state-owned enterprises. Distinguishing the degree of marketization in the region where
the enterprise is located, the semi mandatory regulatory policies have a greater moderating effect on the
relationship between the separation of ownership and control and cash dividends of corporates in regions with
lower degree of marketization. The implementation of the differentiated dividend policies strengthens the
negative relationship between the separation of ownership and control and cash dividends in growing enterprises,
and weakens the negative relationship between the separation of ownership and control and cash dividends in
mature enterprises. The research conclusions of this article expand the corporate agency theory under
macroeconomic policies, and can provide theoretical basis for improving macroeconomic regulatory policies and
improving the level of corporate governance.

Key words: The degree of separation of ownership and control Dividend regulatory policy Cash divi-
dends Enterprise type
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UK ABR AT 58 25 5740 20 2L BOR B R 15800

4. KB,

E A BIFIE SCk R =Rl oAl & R B B i
B, — PRI T E AR KR GRS AR 5
FebrE TR TR R4 (Anthony F1 Ramesh, 1992,
Black, 1998 ; —Fl MR I &4 77 Yl 35 4 W8 7= el
BN G A B R ) 4 ( DeAngelo %5, 2006 ;
Denis Al Osobov, 2008"°"); —Fh ARG b B4
0L HE 4T %1 4> ( Dickinson, 20117 347 F19K ik,
20195

FET Dickinson (2011) (1] AP M ITRAES
A, GRS E R AR E , AR SOR
Al 2B TR S A i | 25 A S I A i
G S A IR AT, Al 1 & R B Bkl
3R A SR A W A B B 33K A B B A R A
HEWLE 1,

*1 StV AEEZEMENASRFTELES
A3 A
LB NI S TEHAT > - + + - + + - -
R S A WA - - - - + + + +
FEE A WA + + - - + - + -

(=) HerepgEA

TERRRAS B T 20E R T
FIFAAR SCR I Logit BER, il 28\ 7 £ KA
FIEEGATEL, SCE R TR, AN, Y
PARRAS RN MK, ASCR A Tobit A5,

FRT LR AR JE A, 5% O A B0 5 BUR
(BRz=®, 20147 BREEAE, 201777 BRI A1 X
MR 202000 HOBEIE A5, 20217 ) AR SCE A
AL ABUKT, BRIRES . kM &8 WEHA
Vi AR A AR

R4 Bk, ASCERR (1) MR
(2), 5 BRI PR B B LA B 4341 Wi A B il

B LRI LK R
Logit( D_div, ) = oy +ar, Sep, +a, Pol ,, +a; Ocf,,

+a,Size, +as Lev, +o Roa,,

year

+a, Growth, +¢,+0,, (1)
Tobit( P_div, ) = ay+a, Sep,, +a, Pol . +a, Ocf,

+a,Size, +as Lev, +aRoa,

year

+a, Growth,+¢,+0,, (2)
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T KB T WA BN P A ) B 3 5 P 4 44T
BRI LK 2Z 18] 56 R BR8N, AR SO B AR R
(3) FItEAL (4),

Logit( D_div, ) = oy +at, Sep,, +a, Pol ,, +a;Sep,

year
XPol,,, +a,Ocf, +asSize, +a lLev,
+a,Roa, +a,Growth,+¢.+o, (3)

Tobit( P_div, ) = ay+a,Sep, +a, Pol,,,,

xPol . +a,Ocf,+asSize, +aglev,

year

+a,Sep,,

+a,Roa, +a,Growth,+¢. +o, (4)

X, D_div, RSO B, tt e
W RE LT AR, WA 78 ¢ %0 T B
SRR, WEC 1, B0, P_div, £ b 34 41
ZLKF, FRATLAA MY 19 4 B 43 21 6 0155 v i 1) Le i
FIR, Pol,, F/RBUR AL R, A1AE 2008 425
Tl A2 BUR , WA Polyys; WA 2013 4F 22 54k 43
ZIHOR, WA Polyy. Sep, RANMAUINEHE, Ocf, %
AL 2875 T B 7 A B B A T B RS B S Y L
{Ho Size, ZnAMV AL, FRATHETE = RIXTEER R



kMK F R 2023 47 )

- TR

Lev, FRVE = AR, G035 B 7 0 L (B %
Roa, /7R S PG % PRI RV B4 40119 LA
HR . Growth, T AR ACHE, T LA B3 K

KRR, @ R ABER L5, o, KR

FEHLEE ST,
(Z) 22T ERZNL
SCHVE A FR AR e X R 2,

*x2 XHEETERTEN
AR A 75 b 2 A A AR i L
AN =V D_div 2l R A ORI R 15 S IR 0
B AL
W4 ST P_div GRELEVES R Y L (E
PIALSy 88 1 Sep PRI U LU (E
fift R 2008 4 T BUR Pol AEAR LT 2008—2012 4FHL 1, 2008 4FZHiHL O
2013 4R W BUR Poly; AEGSOL T 2013 4E K USRI 1, HE 0
Al B4 K Ocf ZRE TR B TR 5 BT I L (B
il B Size SBET AR R
P A b Fe i Lev TR AT Y M
JEN TR Roa ORI 5 R = Y e
R84S Growth B AR KR

(W) #¥RBAGI 5

1. BdER IR,

ARSCE R REAA A A E A B BTk,
TUEWE 2 A 2004 45 FF 4R 2K 17 Ak FEAF e b 4 5%
AV RIBEAR LA B AL S5 48, B LAAS SO A 2004 4F K
HPUG B, A SCHBEAS X 8] R 2004—2018 4,
SIRMICES (2010) ) EEAHE (2016)
S (2022) T A, FRATXEREA R T — 2L 4b
B, SRR AR A . FEREAIIRLE A T A

a4l DL EATE RS R —AE Rk & SR
AR 2 CSMAR H1 WIND B rh 345, T
PR3 88 B AR b i S s, FRATTAR AR Al AF e ik
11 T RAERELE,

2. Gitat,

JRER AR B A SO BRI R E AR B, 16K 3 P IRAT]
Geit T REAIIA) R — AR R A T Al R AR Al BB
N7 4 e o A el = o W W e Y < O R o s A S
A7 Al v R B G L (R R L)

3 A 1 e ZERE A HA (B B 3 D4R 05
ERE FEAR 42 i A7 Al REE AL
IrETAll it JBEA] R LR SrErAll i b JBA] BT R SrErglb i L A ik b
2004 4F: 0. 609 0.349 0. 621 0. 365 0.578 0.304
2005 4F: 0.511 0.279 0.517 0.293 0. 495 0.241
2006 4 0. 544 0.272 0. 547 0.290 0. 537 0.236
2007 4 0.539 0.205 0. 548 0.221 0.524 0.178
2008 4F: 0. 558 0.334 0. 555 0. 403 0. 562 0.230
2009 4 0. 606 0.262 0.578 0.237 0. 640 0.292
2010 4F 0. 675 0.265 0. 620 0.234 0.720 0.291
2011 4 0.722 0.279 0. 638 0.220 0.778 0.319
2012 4F 0.769 0. 346 0. 698 0.272 0.813 0.391
2013 4F 0.787 0.315 0.738 0.295 0.816 0.326
2014 4 0. 762 0. 305 0. 698 0.274 0.797 0.323
2015 4F 0.738 0. 305 0. 655 0.295 0.778 0.310
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AERE FEAR LA A Al R
GIELA i L JBR 2 b SILLA i L JRER & i SRELAL 5 L JBR T %
2016 4F 0.776 0.296 0.712 0.279 0. 806 0. 305
2017 4F 0.777 0.304 0.756 0.303 0. 787 0. 304
2018 4F 0.702 0.331 0.753 0. 291 0. 677 0. 350
SR 0.703 0. 300 0. 648 0.283 0. 744 0.313

T3 Al LIE W, EREARIAE], il b b
B BT Rk Horb 2013 09 e Bl R, ik F)
0.787, XUtHH, fL4E 2008 4F L5 AN 2013 4F B SR AR
PN ) S BRI B 22 1) BTl Ak i A T4 4T e ) T
—EMER, AaEEECRIR G, —JrHE, —%h
A TR A FF R 2T S5 — T, —SEEIlA g
N WAL T iR, Hk, Mk
R, LT WA BRI HE T BT Ak £ R R
P

MFE 3 T IE 1, EREARHIE], R &R
HRAE 30% 1TV, NAT A AN BUR A B
AL A £ 1OKAF-7 3XFN 2008 AF A BUR AL E B
SR G &, 2008 4 W BUR BR A AT R
B Al B 4 AR 1 AN BB ARG T i — 4 23] {3t
SYBEELBI 30% ., 3K (AT — L6 3 A 3R F] X — H i 2

RGNV I RA B I B4 2341, T B 2 M X — Lo )
SRRV T UG B 42 721, LA A & bE 2R 4
FEFE 30% 2547, Xt —B Ul , W E Bl T
AL E AR, LAl 2 i A T 4 43
7L, TR LR TR M BOR K

XA EA Al A ERGE Aok, A2 4ol 5 LR
E, TE2008 FFLIAT, A AR E b X —F8
PRAHZEAR K 76 2008 4R 5, BB IF 4G E A
4k, WA AR, 16 2009 4E LI, FEA 4
X —FE bR B i 5 TAE 2009 4E LU, RE AT
LR EA A,

FATMHEEE T 4L BOR SEHRT 3 4F M4l
AL, BT BRFEASL, AT X 5
A A AT EE A PIAL S B I O A AT
5, LIS LI 4,

x4 SOAREBREEIEERS LIS D TIER LR
2008 4F 4 PR 2013 R IR E EUR
i | R | sk W= | R {2

FEA R

SR L 0.532 0. 621 -0. 088 *** 0.725 0. 761 -0.036 "

TR R T L % 0.243 0.246 -0. 002 0.283 0.287 -0. 004
A £l

SYELAl s L 0.538 0.586 -0. 048 0. 652 0. 697 -0. 045"

JBEA A be A 0. 261 0.226 0.035*** 0.226 0. 260 -0.034 "
RE A

SrELA I L 0.521 0. 659 -0. 138 ** 0.775 0.792 -0.017 ™

JBEA) e L 0.207 0. 267 -0. 060 *** 0.322 0. 301 0.021 ™

FAAEPIRLS B I Al
LAl 5 L 0.558 0. 653 -0. 095 *** 0.738 0.792 -0. 054"
JREA K e 0.238 0.264 -0. 026" 0.305 0. 302 0. 003
AFFAEPIRUST B Al
SrELA L L 0.563 0. 656 -0. 094 *** 0.761 0.792 -0.031 "
TR K ik b 2 0.267 0.256 0.012 0.287 0.292 -0. 005

e e o PRRTE 0%, 5%, 1% AKFEEE, TH,
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M 4 PR LA, XT 2008 4 W BOR, M
HARMKRE, BORINGE, el b ETr, Bk
IR R BA B FH M, EA A2l b
ETF, (AR BOR R R 2 TR RE AL
ELAMY 7 LA BRI R AR BT, AR AL ) S
AL B9 ELARMY 7 LR BRI R AR T AN
TEWIAL I B A B o 2 Aol o5 e BT, (EE IR A
EREA B E L, NE4PUAT AN, X T
2013 AR WA BOR, WHEARBIRE, BRI GR, 2
ZLAlb b e BT, (ER ORI AR AR B R
FEA A B9 70 20 Al o5 b BT BOR) & e ARl |
Tk REMA L s BT, ER B A
AAVE R, AFEPIA I B Al B9 2 £ Al o5 L T
JBR e AR B B AR s AN AE AL 3 5 Al
2Ll 7 e B TY, RM AT R B ARk
XARRE UL LM BORI N &, #2617 kA
BOFLLEIR, M B S KT A S R N F R B
VSR, T LM A8 BORO T AN [R 2 2 Al o £ 5
WA—HL,

M, SHERIEER

MRIEERS (1) ~BEA (4), FRATX IR
WIHATRER

(—) ¥RAAFLBEAARS BEEAL LS4
Z_J8) % F 098 2 A B

ES @ SR W AN P e | A5 S i B v
VST b DX T 3 A R S5 e P A 56 2 Bk il 42T UK
X PIRUT B B SEL4 A 4 2 [ e R R Ry, T
2013 AELAS, 4040 W8 SR FR e o ] o3 21 BOR AR
h2e AL LT UK, BT LLAS R 4 FATT A 2004—
2012 AE M EHR TR 59

1. Pl o 21 BOR X P AL 43 B8 5 I 4 4y 412
[E] X 2R A AR T8 2 7 G 6

MRPERE HI. 1 AT HL 2, FRATTKELS 2008 412 5 il
STELBORRT PIAL S 85 B 5 B 4 4 21 2 (8] R 52 )
FRATo3 0 AR 4 4321 3 S R 4 43 £ 7K S A TR A
TR, AL BUR AR 5 Pol,ygy TE 2008 4T LATTHL
0, 7F2008—2012 4FZ[HHL 1, Krdesb IR 5,

F550 (1) FF (2) IR T WA B, 4
Z1 WA BOR AR R IR 4 2L R B AN ST £ KA Y
FUHZESR, R 58] (1) H, Sep, WFIHREET
-0. 105, fF-AfmHgt B, XUl AL 2

xS H 58§ 45 4T BUR B S8 5 5
(1 (2) (3) (4)
D_div,, P_div, D_div,, P_div,
Sep -0.105* | -0.013* -0.118 -0.035**
! (0.049) (0.007) (0.078) (0.012)
. 022 034
Sep XPolyyy 0.0 0. 034
(0. 100) (0.015)
-0. 008 ~0.048 *** -0.038 -0.093 ***
Pol,yyg
(0.056) (0.008) (0. 144) (0.022)
o 0. 059 0.113* 0. 057 0.110*
i
' (0.400) (0.057) (0.401) (0.057)
Lov -3.451™ | -0.616™ | -3.452** | -0.617"*
! (0.167) (0.024) (0.167) (0.024)
Roa 0.247 0.019 *** 0. 247 ** 0.019 ***
! (0.008) (0.001) (0.008) (0.001)
Sine 0. 859 *** 0. 096 *** 0. 859 *** 0. 095 ***
! (0.032) (0.004) (0.032) (0.004)
0.210* -0. 003 0.211* -0. 002
Growth,,
(0. 105) (0.015) (0. 105) (0.015)
- -17.151 ~1.658™* | -17.129™* | -1.621"
(0.669) (0.089) (0.676) (0.090)
SR 10 205 10 211 10 205 10 211
Pseudo R* 0.292 0.201 0.292 0. 202

FERT I 4 o 41 B AR R ) s, e vt PIA 2
FERR, Al B B4 4 BB, 5 51 (2)
W, Sep, M EIHRZEEET-0. 013, £75 M Hag it
R X UL AL B R I o LKA s
M), AT, PR B B, Ak B 42 3 210K
PR, SRS R B E 1B HI. 1, PR 125 R
K, UL R BRI Rl i AR A Y 22 1R
R, A A AR ) L 55 5 B A A
IR W RS 2 B i K, FEX ARG OL T, R AR
e R /D 4 o 215 F B e =l gk, RS
WA ARG E 2 RA IR, AFEH i
PR SR B AR " R 2 AL 53 25 1)
XFIEER (Morck 45, 1988, Z=#i 4 2004
Michaely 1 Roberts, 20127 ) 0 4 F AL 53 B B 45 /)N
B, R B F 25 5 AR AR (R 25 JEAR — B, LR
KIGAR T Z2 bl SR ezl g o 3k gl Al 25 B [R50
TEXFPET , N EEZ L0, PR B R K
F, KIARTE Z A RFAE RS, 250 3 HA R AR
PR 5 . RS B, FEXFELL T, 4k
i s WAL A 9 2 A O
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F5H] (1) PIEHEEREIR, Polyy, 1 H R %L
H-0.008, £ H A HES I LARE, XUH
2008 AW R XTI 4 A U IR E R, £S5
HI(2) FIHZEREIR, Polyy, W RN R K -0. 048,
g Haeit 1w 3, X Ui 2008 4F I8 BUR
XA AT 21K Tl 2, o Ui, 2008 4F W4
BUORFEAR T A B 0 2K, a4 H B AT
MR HL. 2 A—BU Bl JRIRAE T, 2008 4 WA
I R TR PR il s B 4 I %) A9 REARR T 1T
AR Bl 2 e L BB 30% , 3 fil 45— 2 JEU Sk
LIRS 3 i A D T B4 02t T A 21 7K P-4
FEE WA BUR 2R I B K, X gt2 “ A Ak
B CTTRRARLR T (BRHEAE, 201501 i F—
SERETCR T ER , WAT SR AT A A £ ) Al e G
B B A b R B AT ORI 04, R ss
FEARAM TR, XKL T 2008 4F Wi & BUR AT
FE—SEE b, IR0 LU SRl g B A HE4l, — i
AT R 7 SR A A ok 0 4 A £LKF A W A R
FIEAR K5 S5 — i, ST IoRls R A, )
TR Sk N e e A

551 (3) W, Sep, xPolyy, BT 4 0. 022, £F
SONEERS EARE XU 2008 4 I BORIT
AR ALY 55 S5 I 4 LB Z R OE R = A
FHRM, F 55 (4) T, Sep, XPolyy B 1 H R HCH
0.034, fF5-MIEMHEH W&, Sep, M FIHRECH
-0.035, fF5 M HE i w3 X Ui 44 W
RIS T PR3 25 X IR 42 43 20 Bl s i, AT
XA o B B S A A1 2 ) (R DG R ) TR VR

E— 2L o sl AR ) R 255, %551 (1) ~
G (4) ™, Size, W IO1E R EI R IET A1t i

L ORI, AL AT A4 R R H Ay
KRR, B NE A, ARSI R R
AR, X TRENTRBSEZ, Hima 5
20, WRARAS KB, BT RUEKR RN EL, 4>
W R AN, kit —2 8 sk sh I8N, T
HABHA FRGE MBI, Bl o Rl ad 441
DRk T I %, RIS 2 8 54,
Lev, B9 101 H 2503 R fami HEe T b3, Uil i
AKX o 4L B IR T g, ffiik
R L I S | 4 1) [ R R N A M e A s e A ) G O i
AOFRE T, LTI R IR, T EE L
&, BRI, SR R e DA T
W5, A2 2341, Roa, (01 2R 508 0 1F
mHg T F R, ULRHZARIRE g, ki
FERE KN H AT 20K . BRI BE ) S s i Ak i
BT I A S N (T o A = & SR ) WA B o s A N
550 (1) MFL (3) T Ocf, B9 H IV R E Ok IEH &
Gt EARE, ISR A E IR A B E R
W, 550 (2) FF (4) H Ocf, B9 EH R BN IE
M HSE T E R, UL A O B4 7 KA IE )
I, s s e T, W T
A2 b T T 250, #
5% (1) F%) (3) H Growth, ) [ JH R ECh 11 H
ESin g I T U S BT | A1 0 G D s A =0 R = S
A

p IR SR R AL & O N [ D E I L B o A R
FUAY B 5 B 4 A A1 2 8] O 2R ) TR T SUBAG 65

MR H2, FRATX 2 E A AR Al K 562
SR Tl £ L IBUR T A 53 2 FE 5 4 441 22 W) 56 R 52
M, R ERZE R 6,

6 38 ] 43 41 BUR 72 A B B A i 2R B i olle oh 19 18 15 S8 RE
(D (2) (4) (5) (6)
D_div, P_div, D_div,, D_div, P_div, P_div,,
[EVINEIN EVINC N [ERE =N[4 EA Ak BB A EA 4l
Sop -0. 123" -0.020 " -0.021 -0.235" -0.025" -0.038"
! (0.039) (0.007) (0.081) (0.108) (0.013) (0.020)
. -0.209* 0.304 ** -0. 008 0. 083 **
Sep, X Pol g
(0.102) (0.136) (0.016) (0.025)
ol -0.077 -0.065 " 0.368" -0.563 " 0. 001 -0.206 "
2008 (0.057) (0.010) (0.193) (0.181) (0.031) (0.033)
0.280 ™ 0. 045
Nature;
(0.058) (0.010)
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(1) (2) (3) (4) (5) (6)
D_div,, P_div,, D_div, D_div, P_div,, P_div,,
FEA IR A4k REE A A il RE A A Al
O 0.214 0.105" 0. 609 -0. 240 0.253 " -0.070
i
' (0.360) (0.058) (0.521) (0.508) (0.076) (0.088)
Lev -3.433"" -0. 646 ** -3.836"" -2.707 *** -0. 637" -0.572*"
! (0.161) (0.026) (0.233) (0.233) (0.034) (0.040)
Roa 0.213 ™ 0.016 ™" 0. 186 ™" 0.249 ™ 0.010 ™" 0. 022 ™
! (0.007) (0.001) (0.010) (0.012) (0.001) (0.002)
Size 0. 844 *** 0. 099 ** 0. 862 *** 0.812 " 0. 087 *** 0. 105 ™
! (0.032) (0.005) (0.052) (0.040) (0.007) (0.006)
0. 095 -0.019 0. 127 0. 042 -0.038 " 0. 008
Growth,,
(0.086) (0.014) (0.123) (0.122) (0.019) (0.021)
BRI -16.789° -1.713 7 —17.285 —15.835™" -1.474 -1.750
(0.655) (0.096) (1.079) (0.842) (0. 146) (0.133)
LB 10 205 10 211 4804 5392 4819 5392
Pseudo R* 0. 290 0.172 0. 285 0.293 0.186 0.177

Fo6 (1) FF) (2) RAAEIPHAM A
TIRAY RIS & Nature, I EIHZES, WIR Nature, =1,
WA REAM; i Nature, =0, nm-yEA A, F
6% (1) H, Nature, B9 IP1H RZEE T 0.280, £5%
JIET HGE R XU RGE AL i o 2L R
SR, BUE UL, RS 2 A R AT 4L
#6751 (2) H, Nature, FJEIHRZEET 0.045, £F
SORIEM G 2 X RGE Ak 1y o 20K
B, Z A DLRE Al i 4 2L AN AR LD K P B
Jr RIAE T RS Al i R IBAR R Al i s Sy BE R A
T SR ] 647 53 20 DAl /045 B2 ] DA 4R 1 %% 45
M2 — AR AL, 17 HL R Al iy T BEXE A
BATHAT O, BT AR T BT R we . 1 3k4%
Rl A LA SO 5 | 2 AR, it T 224
gL, miEA A, TR A At A
1, B DA RIBAR XA 4 il 55 o 52 Prfs il £
A BELE FORISIHLEYBREN R, i T 420
EZWR BV ANER, 7o, ETZENEA R
B PRAB G 1 LA RO 4l 5% 4 222 4 10 W 480 0 L A ™ A
XA AT Al S ] 02D 3 1 K % 46 BR AE A
W ER (EARR, 200715 Pindado %, 2012'%%))

F64 (3), 3 (4) =XorEAMERE ST
ST HATIRIHM R AR, K6 ¥ (3) h,

Sep ., X Pol s [ TF1H R EL 5 F-0. 209, FF5 K Ha
TR, XU R kU, A4 BUOR Y
SR, BB T PIRLAYE REXT AT BEIRA SR e, R
6 51 (4) ", Sep,XPolyy IIH REAFET 0.304, £F
SORIEM HGE T F R, XU EA MRS,
CLMEABORHI 55 1 WAL 43 55 B8 XoF 43 20 2 SR i) 7 1) 2
M, R 6% (5), 9 (6) X rEAFRE M}
ST HATIRIH 4R, £ 6 5 (5) Hr, Sep,x
Polyo B9 IR 2205 T--0. 008, #4545 M HHESH
AW XU T RE M, 20 BOR X AL
GBS A KO Z A R RIFAEA IR, R
651 (6) ™, Sep,XPolyyMIH11 R %% T 0. 083, £F
SORIEM HG T FRE, XX TEA M, L
W BOREIES T PR 25 BEXT 73 21K V-1 17 ) 5200
ZHT B BRI LER JEEE T, — MR
B, EA SIS T2 8 WA BRI 2R,
PRI T ) T8y WA BOR, JFIRIE T 215341,
TORMBRE AR LY, AT Al AE WA EOR B T
SED WIS EER IR GG, 2 T4 %
HHOR, JHRE 2, REMIEREEREEG
Z AT LR A BOKFcRE, M E WA EOR T B
J&, BB AR T YERE K 1 43 410K, 303 b
SRR AR AR WA BOREOR RO 1
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3. ] o 21 B AN () T 7 A Rl IX 2 A
A R e NS U i A Wl ] P S N DR LI s S G A

MRIGARSE H3, FATHE 56 5 1 2 2L BUOR X AL T

AR T AR B b DX 2 Al FR PR 8 B 5 R 4 41
Z BRI . M_index, 3¢ /A BT EEA T 3%
RRREE, ASCHT/MESF (2021) R RS A 0
TG IRBCE TR . Kas R IR 7,

x=7 H58 § 4 AL BUIRFE A B T 3540 12 FE 3 X £ ol A 8 35 S8R
() (2) (3) (4) (5) (6)
D_div, P_div, D_div,, D_div,, P_div,, P_div,,
=N EVINCN AR AR MR = TR EE A AR =
Sep -0.108 ** -0.014* -0.091 -0.095 -0.042 % -0.027*
! (0.046) (0.007) (0.104) (0.103) (0.018) (0.015)
0. 021 -0. 044 0.036* 0.029
Sep ;% Pol g
(0.132) (0. 133) (0.022) (0.020)
ol 0. 053 -0. 043 ™ 0. 001 0.036 -0. 089 ™ —0. 089 ***
(o]
2008 (0.058) (0.009) (0.190) (0.198) (0.031) (0.028)
M index, 6.216" 0.792
(0.732) (0.102)
o 0.177 0.126* 0. 009 0. 200 0.148* 0. 052
of,
! (0.394) (0.057) (0.556) (0.554) (0.086) (0.076)
Lov -3.377" -0. 597 *** -3. 846 ** ~2.804 *** -0.725 ~0.497 ***
! (0.170) (0.025) (0.226) (0.253) (0.036) (0.034)
Rou 0.236** 0.017 ** 0.215** 0. 268 ** 0.018** 0.017 "
! (0.008) (0.001) (0.010) (0.012) (0.001) (0.001)
G 0. 826 0. 089 *** 0. 940 0. 706 *** 0.117** 0. 067 ***
" (0.033) (0.004) (0.045) (0.047) (0.006) (0.006)
0. 246 -0. 002 0. 409 “* 0. 027 0. 030 -0.024
Growth,,
(0.102) (0.015) (0. 140) (0. 145) (0.022) (0.020)
- -16.792* -1.572* —18.401 ™ -15. 506 —1.984 ~1.281 "
(0.669) (0.089) (0.923) (1.055) (0. 134) (0. 137)
FURIITEED 9 968 9974 5 094 5102 5108 5103
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