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Abstract: Good organizational culture is the premise and important support for the effective implementation
of budget performance management system. As an important policy tool of modern government governance,
performance budgeting is widely used and implemented in the world. In practice, not only developed
economies face the problem of blocked application of performance evaluation results, but also China’s budget
performance management reform faces the problem of formalization and fragmentation. This paper starts from
Hofstede’s national cultural dimensions, analyzes the mechanism of different cultural dimensions on budget
performance management, and discusses the dilemma of budget performance management reform caused by
conflicts between cultural dimensions. Combining with the characteristics of Chinese organizational culture, in
order to bridge the conflict between cultural dimensions, it is necessary to strengthen the budget performance
management planning and control, to promote the rule of law in performance management, to establish
performance-based incentive and restraint mechanism, to pay attention to performance learning and
communication. Finally achieving the goal of building a comprehensive budget performance management system
of modern financial system construction.
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Factors Analysis and Mechanism Optimization of

Budget Performance Management Accountability

ZF o# IHEX

LI Yan WANG Jia-wen

[ Z] ZREMBREAEXNAETERET, MERETESREERENRENEH, “HEN
B, BB R NBELEEAML, EEEMNREMESKEE B A KERFLBEE AN+ 2R
H, EATEGREEEE-TNEATIHEATE, PRI IEEREENAREAT, FFNEH
BEBNHNLERUN T AE, Bk, EXFREMCTESZREE R TH, NEREER, BAXE
B, B FRRBEARE T REERERIHER, THANBEERANERE TR FANFE 5040, &
NN T MESZZEEETNF AN EEENARLE R, T AIES TE 7 EEKBEIE . TEIH
TEERFTEAENF, 2ERAFREATKEREMACTASREERN T A LA LN T EALEHT
RETESBEHENTNFNRMER, AX N T ERETESGLEE B TS, WERATESR
EHEBHMAK, N EAN “BEEFRR" 3| “AREFRR” RETIHSZHEE S #ZD,

[KER] ZXER FHESEREE WHAK FHREZR

[HE4SZEES] F812.3 [ ZEtriRiE] A [ZE45S] 1000-1549 (2022) 01-0011-11

Abstract: Under the background of improving the quality and efficiency of China’s finance, with the
in-depth promotion of China’s budget performance management reform, the concept of “spending money
effectively and being accountable for inefficiency” has been basically established. However, at present, the
problem of weak incentive and restraint effect of China’s budget performance management is still very
prominent, and the accountability mechanism as an important part of budget performance management is not
perfect. It affects the closed-loop operation of budget performance management, making it difficult to give full
play to the due efficiency of budget performance management. Therefore, this paper focuses on optimizing the
accountability mechanism of budget performance management. Starting from the basic elements such as
accountability subject, accountability object, accountability basis and accountability mode, this paper makes
a more detailed definition and analysis of its connotation and action mechanism, deeply analyzes the existing
main problems and reasons of the accountability mechanism of budget performance management, then gives
the improvement path of China’s budget performance management accountability mechanism from four aspects;
constructing the coordination mechanism of multiple accountability subjects, perfecting the responsibility
identification mechanism of accountability objects, comprehensively improving the quality of performance
accountability basis and standardizing the application of budget performance management accountability
methods. This paper provides reference ideas and suggestions for improving the accountability mechanism
of budget performance management and strengthening the incentive and restraint of budget performance
management, so as to realize the transition from “spending money effectively” to “being accountable for
inefficiency” .

Key words: Performance accountability Budget performance management Incentive constraint Account-

ability elements
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An Analysis on the Measurement of Regulatory Arbitrage Based on Bank Wealth

Investment Products and on the Containment of Financial Risks

BAER HEEH

LUO Zuo-yan MO Xian-rui
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Ak

(iR ] RATEUT R BEEA RERKEFE 28X TVP-VAR #A

[HE4SZEES] F832.2 [ ZEtriRAE] A [ZE4S] 1000-1549 (2022) 01-0022-13

Abstract; This paper focuses on analyzing the measurement of regulatory arbitrage based on bank wealth
investment products. The literature and documents on such phenomena are rare and infrequent. The empirical
analysis of this paper shows that the degree of regulatory arbitrage is rising for both individual product and the
products as a whole. A further analysis shows that there is relatively strong relationship between the degree of
regulatory arbitrage and monetary policy. This paper proposes that the authority should take comprehensive
actions to curtail the risks imposed by regulatory arbitrage based on bank wealth investment products. Firstly,
we should pursue classified supervision according to the sort of bank wealth investment products, especially
targeting the short-term wealth investment products. Secondly, monetary policy should be combined with
macro-prudential policy to deter the risks posed by bank wealth investment products. Thirdly, we should
further promote the integration of shadow bank products into the regulatory system. Finally, we should take
concrete actions to supply more funds to the mid- and small-sized companies, in case the new rule of
supervision on shadow bank products possibly shrinks the fund supply to the mid- and small-sized companies.

Key words: Bank wealth investment product Regulatory arbitrage ~Abnormal return rate  Financial

risks TVP-VAR model
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Financial Shocks, Bank Asset Allocation and

Heterogeneous Enterprise Output Fluctuation
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GAO Ke SUN Rui-qi  HUANG Kun LI Tang

[ Z] FHARELBIAKESAHENLBERAN T E, AEWHHERLEFEDE,
MLRITEELGFFET K, RANERATMURFARENIEF R ER AT LRI EENR
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[ K] 2rdd RAKRFRE KOEATHEE 2L FH

[FRESZES] F832 [ ZEFriRAE] A [XEZS] 1000-1549 (2022) 01-0035-16

Abstract: With the deepening financial reform and the continuous improvement of the financial system in
China, the process of interest rate marketization is developing in an orderly manner, and the business of
commercial banks is expanding continuously, traditional credit assets and securities assets represented by
bonds are becoming the main asset allocation direction of commercial banks, bringing changes and
adjustments to the bank’s asset structure. The study of the balance sheet of commercial banks, especially the
role of bank asset allocation in the transmission process of exogenous shocks, has certain theoretical value and
practical significance for us to better understand the relationship between finance and the real economy. This
paper studies the transmission mechanism of the impact of exogenous shocks on the output of real enterprises
through the asset allocation behavior of banks. The results shows that financial shocks represented by financial
market shocks and credit policy shocks affect the output of real enterprises through the endogenous asset
allocation behavior of banks, and this effect has diffusion effect and asymmetric effect. Subsequently, this
paper also conducts empirical tests on the above mechanism, and the results shows the effectiveness of it.

Key words: Financial shock Bank assets allocation Bank balance sheet Enterprise output
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Abstract. This paper firstly sorts out the important IPO pricing theories based on the US market and
evaluates the relevant importance of theories on IPO pricing based on the institutional difference of IPO market
between China and America. Secondly, it combs the recent literature on China’s IPO pricing and discusses the
shortcomings of the existing literature and improvement directions. Finally, it concludes and discusses future
direction for IPO research under registration system. Our perspective is summarized as follows: Firstly, due to
different institutional backgrounds, the importance of the new share pricing theory based on the US market is
different in China. Secondly, the existing literature shows that theories of government regulation, investor
behavior and relationships have important explanatory powers for China’s new share pricing
phenomenon. Thirdly, there are many inconsistent conclusions in the existing literature, mainly due to the
unclear definition of IPO underpricing, inaccurate measurement of variables and insufficient consideration of
institutional background. Fourthly, it is worth looking forward to exploring new problems, new data, new
settings and new perspectives under registration system.

Key words; China IPO pricing Registration system Literature review
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B EATH EES SR AT AR R A
P, s B FRES AR B A i — Ty o —r i
BEMNEE, S8 R ) — R A
ZNMER . 15 BATRR AR {5 BB R AR S MRS
TR K AT, I RE S BUREY BCE MM & AT
B

L B Z R EE B, “mFIH” #he,

Rock (1986) 7' AL AR 52 o0 15 43 9 3 bR Jn 15
PR B EA GBS HH AT AR, HE
o H EREOA I, AR 0 B9 A BE A B BT AR
A TSR AT L, SRR S EEAS S
N, AR B0 RE NI B A i £, Xk

2 &R 2 AR 2

O Mgk, REREASTESRRR, MREANATTRAE, B A Bl
My (AT .

“WAEIHILY B ARANE R E AR B S B
AN, AT URANHAE B, AT N4 T8
JBe— 5 @y A4, LAWE 5| A ] HY W6 57 . Beatty I
Ritter (1986) "™ 5T Rock (1986) |7 7 ] K fity 32
B, OWIUE TR AR E M S PO I IEAE

2. BAT NS E Z mIE BAXFR, F51%
IS,

B T RAT AN H B G 8RO SR i s 5545
T, I LB H ISR A R NTENE, T H
TG ZE R “FPgEn i, ffde “Friemld” By—Fhs
R, AATGE B P 2 Y 2R B R B T4 =X
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PO I, — i (R AE LR AR TR BT, A SCEE AR R — 1A R AL
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MBS E BB 2 R BRSO, 5 —Fp s
RJE, KATA LW Zirtgisbm R iES, b
5 i 3 7 b9 A5 L Oy =Xk 8145 5 1 8 R AR
(Welch, 1989, Allen il Faulhaber, 1989'%')

3. R SRR Z BIIE BAR, [FER
areLiliom

BB S (TER—A R HORAS R
T Z AN A 575 K 1915 . (Benveniste 1 Spindt,
1989, ARES R AT LA [ A BOAUA SR R
FTTREFROMGEE, I TIHEER S LS, RAeY
P BB AR AN R AT, T IR U B S kG
FIRTE T CGEIAAEZS) o

4. RAT N 5RAS T 2 6 05 B FR. AL
[EIN

Baron (1982) HOTIN N , RAT NG A [ERsZevill
TR, A AR PR B 7R B R A AL 0 55 )
B, IFRI RS BRI AT FE(E B H BB
T, BAT NP EAR R BEAT IR IR RO 1 5 M 452
—ERRFE RN, R T A A B ) B T RE RN
W v A A PO BB 43 T 205 S LA 43 9 3 OBk i
) e A AR IO 4l 55 WSO A ST e I B A Tl S5 U A
( Loughran Fl Ritter, 2002,

5. HAhFETFBMER BEIE

B 75 B FREE 2 40, HAD R T 3k f0 Bl
WA S, iR UL, AN, BT
b ARV AR R AT I L T S R U A R e i, 3K
AT PR VLSS S A 37 e R A T A /b, BB
PO A (Ruud, 1993, &5 = AUHF R UL,
ZABULIA Ry, AREY R R AT AN A BRI TPO 1
T REEE VR E B UR A KRS ( Tinie, 1988'"', Hughes
I Thakor, 1992'%") 5 4 & & % H ( Habib
Ljungyvist, 2001*) | 4 &5 40 Be BT e i 1 e 3 L3R5
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1993'%); Demers F Lewellen, 2003'%) Z£HH,
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(HRIEASF A BT AR ) o ARAEAT N SR, &AT
N TRES R T RN S . AT AR
B R SE A FRE S BB RE S B2 N & AT, iR
B BN SE PV S HOH R L R e N

1. RATAARSEAHE, AistHg,

FRAE AT BRIE, [ A A 483 A e 14 6 0 Bk
FIFAAIESUH K (Kahneman F1 Tversky, 1979°)
Loughran F1 Ritter (2002) B, 7E IPO YIRS R,
AN R T RAT NHE S BN, REe
YRR AT NS B SRR (14 A T4 A DX ] ) o
Mg, EAT A TR B RSB0 (AT
FRATH) ALEE (M T2 #H#mE, |
TR RS & IE W, 47 AIEA 2 PO M4 i
AN

2. FREY A E TN, R Hg,

RYEATE 2T, TR AT 2N,
T B B 1) s R T 5 B (AR T B i A 3
EE) BT, SECIPO MM, IF H I BB
(RS PR IR B 4 A 5 TPO B H [l 4 2R B 2 1F A G
(Hanley, 1993""; Bradley %, 2001'%")

3. WmHE AN, BREHEITNEIE,

B, WHREGFEER. RS S R,
Miller (1977) " #5853 i £ A BRIE A E 1PO )
Wriv s, ZBEEIA R, B I R LA R
FESZAS BRAIT, 7 B A4 A 1 1 T B sz ol S L% % 3
MRS 2, I R m A, R o R
BB AELE T RE L R K113 TPO W i E 22 R 3
(Ritter Al Welch, 2002'*’; Dorn, 2009*'; Cornelli
45020067 HE—3E M, Ljungqvist 25 (2006)
Derrie (2005) "7 435l 3 <7 455 20 B AR T 4% 9% 1 4 ot
— T RE M R LB, bR T R E TS A1,
e 5 2 A Sl M T HHLA T R s B e
#r, Scheinkman 1 Xiong (2003 ) " {1 B i 4 41 ] L)
FH SR it AR 0 2 A AT I B AL BT I R AP (A

D  Booth Fl Smith (1986) '8! Fil Carter FI Manaster (1990) "7 fA6 T A SEIEARAS T 28 UM Z536 , (EABATAIBRIE 0 bt 72247 22 %14, Booth I
Smith (1986) 1A, KAT A AT ARSI 5 75 2K B B0 R AT AR AT SE00E, P R AT AR 5A R B4, DIBIR AT AR & Z 8 115
BN, 2B PO 40, T Carter A1 Manaster (1990) 1Nk, (RREE &AT A (M EARTEPENL) 7 LA o B 0 75 25 7R 4 7 i s 1K
KBRS (A BTESE) , AR 5EE Z 0 EEAXFR (FAXAMMFS =T R FEREE W) , B TPO M,
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FEPER, BEREIHR A WA R R, Bl
A HILERE B B AT o A AN A S22 TR I e, 4
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HAmir AR S, AR B Rk
PF AR (B, Barberis 1 Huang (2008) " #]
MRS R M IS, M1 AR, fE—1
WA MR W% FE W, 1PO i M AT aE S
PR AR BRI T 4, SRR, TPO /A w3
FORHNLA T, MATIIR K —ER /i e thok A Ak
EERK T, B, A RERE. R EEE S,
ZHEEIAN, BRE TR IR, RS
SRR, Da % (2011) 7 I FHAE R bR B R
WHMERT, UHT R, HERBEIARTT LD
ST TR P S 0TI U R BT A B4

=, HEFRENHHEESS

Ak, EEAHMN S (Book-building) 7E
ARG P AT BOE AR A ORISR AT, TS
B4 E i %3 (Sherman, 20051 . EE F
HAE P RATE M — B R . AT N R R i
RATH R DX ]88 3 % 15 () LR 5058 8 1 A I s
RAFB—fE A AT, TEMS R, JFiA
SRIG A FEMALD, 2004 4ELUG, HETEN S 1% 55
4 BT W 25, T 1A 68 T A R 47 307 e
firo WU, BBOE B — R AR R P i ——
RREHR (PR AR T A AT ) —— I &
FEMT . WA MBIBL, AKH R AU G AN A
BIRF SRR BEEMHB, kAT AFURE 2R
TR B 285 R0 2 R AT AR @, AE it #
I R I AR AR . AR b B =0 i 5 58 =X
W IR ERIERL, EATT EANFFERR2E S, XL
22 AURIAEH BOE M i EX B b, e e
T AU R B AL, T L3R B B A v A 1) ) B 24
i (AREHIE) b, GG BOHLA O R S0k,
X2 Al 2 B EUE T R E 1) PO & i LR 1Y il B
NEPEA AR, SHFEE, bEE o E AT E
W e, — e Y i SR A A R Ak
ARG

B—, HREZGN AL, A E =R B
JBARAT A B M AE S, K 1 s, hE A
2004 AFSCHE R S, B — T S A Bk 4
D3 T A il——mi e —— & i —— i S e A 1 7
VUSRI BE, TERMN R SSiEZ ], BRI SR IE Y
SO A X RATIAS B E IR, (R AR SR
A g M HAR DA A R AT AR 30 £
JRESE, BURXEB B E St T i 35S (— AR
By e, AR R HI P E R ) (E KO,
20137, ISR — B B (2009 4F 6 H) iRk
TATEGR T, ST HAE R X BB e i k.,
A2, MTFRRER “mik” (RN el
AR “ =7 (RAATH ., mTi AR ESE) [H
Rz, ETTEIEN T, IR SRR
— BB (2012 4E 4 H) sk T M E S, 2014
3 AJE, oM EE RS, WEERE
B RATH R RGeS 23 1%, 4 KREZ BN m#hik
BAE 23 f50) WALk kAT, AL, PEMH
WA 5T 2 — P [ T B i, 2019 4F T SR,
FHaIAR Al AR 4k St A, B e A AT
S EHIATIIAL,

----------------- L7

- | S s l----

Keiii N J:_ﬁﬁ%_ Hisafe
m%%‘*m%mmm r i *&%ﬁ

20044F12H 200946 H 2014435 201947H
B 1 s R EERRE N G RN

WAk, UEAESR, WA R FFUR s R E H 55 5
Mg B e, JuHGE 2013 4F 12 AJFRA0H R “H H
AR X B TS B AR T S,
P R B R B A SR RN AR AR S TR AT
) 144% , FEGHE H 32 R, Hik b e st
BN (THIHFRZ M) . TEEME AR LT,
T B E PRI, (7 BT PR IS 1 e ) B
SRS 1) iy NN RSN = < B (R g O e el S
(AR B AN A B AR ), B2, REE TR Y 4
11, BRCEMBoRET T, 5 EAXNFREILX PO
T AR PRI B 2

@ LA (MSFT) Sh], 7R R o E i RATHRS IXTEZ 16~ 19 3650, BUUS MRS SR THE] 21 258 (RINRAT IR T 14.8%)

LTTE HRAKE T 27,75 Fot, @ H EHREFBE T 32%,

@ VIRDRMG (002563) A, FIEMMHEBL, PUSBEEE RN IMECT-E S 59.8 70, RE§FRLME M RITM N 678 (LIETE), §

Hik &AM R 62. 11 76, PO & HIAHRE R -7.3%,

55



- WS -

F ML FEM 2022 41

8, 5REZGANEIAEL, E =G ST K
BRI B A AL, AR YE Sherman (2005) 0! 4 Ay
WF7E, TPO I X 5 F TPO 132 ] B A% O RRAE S 7R
BRIA A EAC, BRI
SYECRTR AR, HR, AREIAEECR, PEP
HRE I EAE MR B AL, R BEXTA S &
AT R A e 6 s R L A O . PRI, R R T
FLEM BB (2009—2013 4F) , [ A A o L
TR m B2 0 PO FAsZ @] (AR a4
2013y HTHIETRAR, —HIETRETSH
PSR T ET g, flhn, i E R R R
AR EN, 5B B /RBSAHAL . RS Z
RS AAT M AR B I e 55, (EAR R A, FHel
BRI BRI T ZR R BRI B, X S IR Ry
HEWURAREATY, KAT NFIARES 5 2 1] ()4 2 ]
WX = A R

=, SEEWGML, TEOHBEN T, X
RERBEENFENIER, REERABIIS ) KR
FAU R A IR KR IO R R 2R N T A1 e, R
AR RIRATEMNF B MU B5E 5 AR S e B AL
2, MERERRMM S, RRTESFIL S T i a2
WAL (Wong, 2016, FEEM T, FFESY
T F BRI FHOCZARBUG AR 5, AnRe i Al S5 4L
FBCFH B R ARG = BATHLS | MU0 R
LR B 1) G R ARAR BT I N5 B LB i TP R
TCE T L M il B G e A 06 R SR I U B
AT5A T v L B A R s R R

B, BAREETHEA BET 1k, B
E s IS E S s, hE A RS EE
A GH, TS NS5 EIRIRUA ARG
HhE, P LSRR, PR E S b A T
U 12%, HIRAZ S5 86% ., 51 W 45 by AH S 1k
P, A BT G (B 8 5 0 ANk, B4R 5k
(RS, 20159, mERENHIIRA <1
BOCEE) R kBN (UNTTE) B9fRSE (RS
FURIESR , 2007 %)), IR ZH B e < Brfn/h
PIRFHE, WG T AR H IR, AR
AT R R T ) AT SRR, T
TR RE N — R LR — i e S
CRITARFNRERTIR, 201640, Amtfal Ny, i EEA
T A ME LA A N H R, Bt TR
S S ATIHE XL BT M A AR SR AR R T
56

(EARFE A, Lo R ity o el s il g a4
FErOFAZRIZRA, TR E AR, BUF T
AT MFBOEN AT W, MR B YR
T, Wk XA A HE N RE S, SE—H
BURBOTENE S, BrCE N mies BRI, X
— AR RE B HE 1 AP DR IBERE i JBE A T
BEAh, TR R SCALREAT, WA R A OO R R
PR BE AR, X S T Bk AR E M AR R g 4T
Gy s CRIBIAR, 2019'7)

M. chEs IPO EH CEkLk

PO sk, EHNCARBETHEFEEEN
SCHER, HEkz B X N A EE R E PO
SEMHIAH WY, JoHOCHE BA hERE AR PO &
WfFgE . FRATEBA SCIRRI s, 55—k F i
Y AN AR BASKTFRENE g0 v R R A
AHLRIXT TPO 4 (B PO & H MR ) A2
S R F M P E AR (D) Q] 5
PO SEM; 28 = ZmioEdE IENHIE (RFR) TR
M IPO EAY; 55 DU S E AN AT e e, %
gerh EI R S TR AT X IPO WA (87 IPO
HHBHRER) AR,

(=) fFERAARE L FR MR F

XER AT T BLE S AN E BARXTFR IS, 4
B e = B A BUB TE REAR AR B XS FRAIE B B 5 =
HRVER, U RBFSY B T RIR B B A
SARIBVER, Bl — S N Sy ST KU 4% 55 15
SAEHFEAR R B A ER

L. HIFIRRESER

AR AT BAXT PRI, 75 2 0 B T BE A ) S
PR AL = T R AT AR S S, AR TPO
W, (HJE, FRER—BRFE LB, Mk A il fnE A
JREAHR 2 B I A T H I 2 1 R HE (HRAR FFRIL S,
2011170, FER 7 MR E g, 20141 HE | BT
FIL TG HR (2013 ) ) 56 F if) # 1 3 T o 1k B0 ¥ )
(2009—2011) AELHE & B, 575 2 1) o 110 B i 42
T IPO #IMAY

2. AR R E SRR,

MR AR 1 P 2 AR S AL s, v e 2 B R
FIRBAE [ SN B B 5 = T RATARIIfE S, A
MM F&A% PO $4r ( Beatty 1 Ritter, 1986"*") . #R1fi,
S E RS K B, AREY R XT TPO E M AR I
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(ERBLRXFE T, 20067 ; FMEASE, 2011°Y), If
H, ABBraEss (2013) SR, T E M B
B, REIRS AR TR R T PO MM, i
UT, FREEHAE (2018) PUEFIE A BL, NS BOREY i
TS TPO FFIA 3 8 3 /N 18 AR RS RS

3. KBS E S 1ER

HRAE A3 B 1 1 B, KUR 4% B RE s 1538 &
FFARRR MG, A BFRALIPO M, hE—L&
ey N E A DL R S0 R - EPw Nt 1  T
FEIAT R PR BEGERRAR TPO S FIE S, 0 2 XU
B R T IPO M (B ERAE, 201577 MR T
00115, PR, 201155 ) ik, akek 5 s
PEO(TReEBE MBI, 2011°°) BRSERIR, ANEERIRS
T SRR SR A ] PO IR R BAIR

4. PHARRIE B R B AE 516 s T AE

AR i E 1T RE I AT N B AR 52 TPO B H [H]
R, — R ANRGEE S BB AR LT AR
BHF G BAXTFR, MRS PO #14r; — 21t
TR IE R S BB 4, R IR i aC
Sithks, iR IPO M, TEE =% (2015)07
ER AR (2015) S BFFE AR, RORHLIE s
RGUE A FRAL T PO #04, (HJ2, AR ARG
(2013) %% | BUNESE (2015) 10 By RFSE LR, A
Rl B TN PO M, ERRL T PO K3
THL, REHISE (2014) VST RER, BMARIRIEIE ST
—RTEM SR (K PO 44, HFRIE T — %%
MENRE (1 HETH)

(=) BUFFEH 5 h ek

B A IR e I AT A R sE . R IR
BUR B, BUMME R (EEEMmEH) =5
T IPO & HIEHR | FRALT 1PO EMALE (R
FIREMS, 2005'; Cheung % 2009, Tian, 2011'%'),
T HCRA RE M 45 1 BE 6 B AR TPO 75 H [MI4R R | 1R
JEEATRCR (XARIEEE, 20111%7; gk i 0 kK BH 3,
201280 HAES, 2013'7), JF H, &Mk
MR, BIRRAT I 5 R ) A 1) W0 55 R A
FIARDCRE SR (XIS, 20111%))

B2, RO RM, BOFERB a5 & L%
BRI, ATLLIESE (2013) SIRFSR IR, S
MR, HTREZHEANGE, S50 00
BHzmdEES, S IPO EMhdm, gk

TIPO “=/&" M@ (MmEITHERE, ST,
FEREZE) . JEH., TEAREY R B AL EL R Y R
F RS 9 S5 S HEEWHI B LHE T, R RA R
SR SIMLERE R A TH, AT T BEAE S 2 I B B
KATHY, FECH RTINS B3 = T M B B i dLAs
WM AT, BBE M E (AR SE, 201315 R
JGURRFEHR , 201615 Rk, 201917)

WA, MAWTRIE K, XETEN ST S
SECH N T 5E PSR B SR, B T4
BE KB B B HLAT o R AR RN RS W [
2017y, UHUR, EEATEME R G HZ S5 Mk
WEERITT ST, PRI E, RWAEH
IR R i R PN T SRR B R AT
e (BAEMEZE, 20197 RIGUAKFNE R, 20191,
JEWT B AR AR, 2020170 eAh, BTRAEHL S 2
FBe A 9 A 2 R M PR B bty T 3 S 7, )
MBS (FRSNILEE, 20207

(Z) 2RI EHBE MR

R e R AL 2y, 35 AR G 1056 R X B
AR, TR ENNERT ., Bk
SEM IR, ARSI AT S O R A
KRN SXR, URTAPE SRR, £2
B Z A2 R A e A,

1. R R BOAE R SRR,

Chen 45 (2017) 7Y WF5E & B, A EUIA B &
FRIRENS IR S A W R R, (HESHFEAFINK
Wi £, XEH PO #H LR, Rumokoy 5
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25, I L5 R IE AT AN A%
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Luo 25 (2015) "B AL, SRR R REY
FIALF B8 5 Rl BE S S, I ELARA SN AR,
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3. M P E Z S R
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TR FAROB I 2 AT
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Francis %% (2009) “*"/F1 Li Fl Zhou (2015)"* Ky
W R, RATAMBUAERR (S SRHEHA
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A5 R PR A b T T R S A BB K R 28 A A A 1 PR
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T B BRIk, B H R R, JE R AT
R 2 o L A3 X i B L T I 8 A s B i TR

2. WHEF IS R,
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WEEIRR ) B R EE S PO B H MR,
T BN T AR EET AT,

ST B X TR b [ A PO B H i
ZpdE R E ARG USRI WMo 2 A 0535 1Y
R T R, —BIINE, RIGARAE 15 (2014) 1)
FIRFIE B, BT LT R B S A A v T A B il
XFHTEER FAA% DA A B iRl A0 A% 2 A 1 1PO
mERE, PO JFRIATTRITE 22, BWRERHEH
FEBA W A BT IR B A E A, B UG 2R B 4 Hr Ui
) 2 A SR B B 45 9 2 I AR PR S 4

(&) IA LB R

Wt FIASCERFR L A I, ST ROEE T I AU
EHDT PO B H R A, BUA R ES N
—2, MXNIE, T ARES R KU 5T AT I A
LERAPUTE PO EM TP IITER, KREIFRIAF—E
5t RTHA KRR PO EMHRIER, Ha0F5E
WARBAG— &5, ARV h AL 7E 1IPO
I PE R, F5 2R FUE PO I IIRE S, A

T2 TPO HAN LA S 2 JE v [ Yy i B2 5, it 0
AR ERE LA NS, BARHEWTF,

1. EE AN R A5 1 ]

FE| 71 ) SCHRAE H LA TPO 1 H [l 4 2R B & TPO 1)
#r, IFHAFER SR AR WA, ENR
SCHRILEEAS 28 T XM . (R, 1PO 1 H [l
Z5 1PO MM WEFEN IR ARIAR, PO 5 H A
R B LT H I Es R, T IPO B i 44 R
SRR RAT NSURKAS A B R, MR kAT
WAC TR MR A, RBER, PIE SN AT
B H AL 5 s 55 TR I NTEAN ., 7E R,
TR A RO EAE, K PO WM AR R F 1PO
T H BHREAA G, B2, R E, BRE B
AR & T A RN EN(E, B PO & H 1Al
R ER T PO MM A TAFE, EE, PO B H
Wl 3 Ay DL A3 S PR 43, TPO M A IPO 4
PO SN 248 —F i g AT AR T Fl A B AR 1
Ay, T IPO Bi M de — i Hi M S T4
A A AN R4

AR 248 i [R5 3 B & A 740 RUB I BT I
IR, X4 PO B H IRHiRR AN PO #4125 5 4%
A B 5 g M BIE 5 A0 RS R Y TPO 2 A ) A, DA
SCHRH I =AU, B, SR, [HE
AXTFRS PO B H IR F 8 E IEMSC, —Fhn] fE2
FEAXRFEA TN LAT, BRI REEA
SRR e R T M AR, R S BO I BT
JEMAS R, SR, BURERR S PO B H MR
BEIEAHDG, —Fhnl RE R BUR IR B E R, F3L
RN EAT, 53— 0T BESE A BUR I R B A R 4
Uy R ia s, SEOHR LW RN E R, B
=, WISEAIRE X PO & H [ 3R B S ik,
RHGESEI [PO T F1 IPO % U 14 38 58 F0 D7 1) B AN
[F], GiRA X TPO M4 B TPO Wi fy, WX L JE G
PARIRIE X B H FHRCR A Z R REIE R PR,
AR S T X B e B AT (R R

2. KR B B R UERY [

e gulll, EhE, PO MM IFARES
[T 1PO & H B4R &, dnfalfig ke IPO $HT BE A1
IRy MRS SCROR IR, SR SCHEkA = Fh i gy
Z. B, AT, WA HE BT A AT A F
T ZLRAG TR I & BRANA , ARTEAN T 0 & 30
¥ihE H PO # 4 ( Purnanandam # Swaminathan ,

59



- WS -

& F MV KGR 2022 45 1 )

20040y o BB, APMURTINGE . 5k LA A A il
IR B4 U 0 A% B H S ERLAN AR T TPO ST (Song
5, 20140 O BB BEMLETHY S, b5 SR B
MU 7 A 1T R i R T BB R AT, DASERR AT 0
AL TH B K PT B & AT M 22800 B 5 1PO Hf (X148
FERIML AT HE, 2011°%; ARErigss 2012, EIE
45,2017 0 SRR A, AT HA
L BEALETI RN BT DRS00 v = vk Ay e a0l
AR B GIE T LA R | ANRER WP AR i ik
ABERIAE Sy 1 7% 55 R 43 B U 09 R 25 #h 28, Song 4%
(2014) "R, AHTIR B AL TR A W, A
FAHOIAE BT 0l LA RIS, 5% T4k
B ELARGE B, MTABFFE B0, LIS B s B A 1
1 TPO YA/ Lt LATT b2y /s Ak 7 B9 TPO Y 4 B8 BE Tl
WGE I B E iR, JFH, s Iise sy
A5, S PAT, HAh, TR A A kAL
FLIPO f M A ER MR, 55—, FH 4 XAk (S
RUGTHA RN TEM B (SR AR5, 20117, ki
fliTH i TPO H MY, LR p 2 4 XA (B 78 0 A 2% &
FPYER T SHIE R, =, AR PO i Hr 1Y A2
(R EIES) RIS, s R s A
Al RefAEstIm AR f ), 5 =, I RATH BRI RR
IERATIAR B RAR (ZELWT5E, 20147 Hilie
ARV AR RAT T B R A BT Lk

3. BT 5% RN R IR

W EDH R R AT N T A R, HAR S
ARABEEAT B WESE TPO 2 A [n) AR 200 5 Xof 3k 2 ]
FREAE, T REREERIS AT 1) ANE S T 1%
TEANES, B, QSR RATIMAGZ B A% w, A
BAKFRES R BE IPO 19 H FHRR A AE, HLU
PO B H IR EE & PO I ASHER, Lok, KATH
6 2Z B W B, R A P S VR A E A
55 JRE, @O SO S B A R AT A
R 7 2 Y AR AR BUE A B R AT, AN
BHEY, 5, EMERBOTE, RIThAxE4e
MR a e, R R AT A — 2 1 A FEN
B, RAT RN A 7 AT e 36 T - se sh Lk = R AT
(BB 20131, SRIGAR AN R E, 201617) |
PRIT, THEAD TPO S B (o FH 48 9% 25 0 W I i AR
BRI . ST LRI R, FEWFSE 1PO & M AH
SR , TCISEBIS TS e ot ik, #
BI04 165 B R AT A DG 1 R
60

H., BGRERFHRRE

ASCIFAR T [ A e 4 PRS0 v 8T I o i
B SCHR, EEUS BN, B—, HTEETY
(A2 A BRI 2 B8 B e A [l s, L S HE
AFAE, BARE BT AR X 32 E A /A PO
T H PR R R, (AEE A O &
FH L, RS I A TR . B SCER R B,
ETETEE ST, EMER ., XRERSUERRTE S
1R e e R b E A R O H e RS, (A5
TR, WA TR SO e, R EE A1
T B A LA S IR . BB, B SCEkiA
RSN R AR ZS 0], BAR O AT — 2L Sk R
PO & H IR AL E PO JIN AN IPO Y M P4, IF
UEBA PO %M 7E TPO B H IR 5 1%, (HEZL
SCHRIE H A X 4 TPO B H [HRR A TPO HI4 7 4
WS, FEEALBIHLL PO B H [FIH R & PO i,
SEW R G A T E S S B EHE, I
H, W EB AT EM TSR L | A AR
TRBAR B, —BBRfF o8 X X SRR B % RN 2, FEL
BRI A3HT 012 AN TE FH A 98 BET A HER

ST B B R SCER RS, A SRR
XA FEAE L R EE ) S ] A 2 i AR
Mk e EZ, FATE ST 5 MR AR G
IPO SEMBIIRE , Bz . BrEde Aopil . B4R
T S, M BT AR 22 8 B A ) B I
B N, BHEIARCETE e T BRI (R
PR G T ERAR ), a0 ] B e 52 i B JREE
BB T XM B R A ZER, FeiF—S R B R Y
Al BT, XA A (E PTG A BE AR 1L GE i Al
73, KT sgmaE R e, BB, S
T, 5 EOAS [ A B R B B E # h BE AAE A R 2% 5
Sh RS I8 IR M IRl R TR B ilan, — 2kl
Y h i A S e s g e A . i se
(RS RGP T Es AT S5 TR TF - P
AR Al AR 2 S FE A R4 T AR 2 0hRe i 8k
i, AHIUR R A RO BN | R R P el O 5 A
X AR T DL R A 5 55 B FIBLAG 268 i A0 rh
(AT A LA B 3228 X e — i e i s, 560
AL EFERET I “IPO EM BN E" 1M IE
PR CHLS RN SCHk, H )&, FHAR PO E M &5
JeRABAEFE EEE, H X Oy B A Y



kF M KT R 2002 5 1 1) %S4 -

A SCHRBIFSE T TPO SE M il BE X Aol oAb e S i 52 SF, R e ol ol 4 T i ) TR LU, (E A48
M (AN ETipes . ARNAELMBAAE ) (BUKHE,  BJE, BB— 2T R T R AN 2 A
2013, Chen %, 2018, He %, 2019 ), M EEI’J PEGT 25 K AR B e — 9T 3 1 E A
B WEST PO 52 M I 8, {ELA5 A Sk BF 9% 56 1 Y23 BB B — G Tl S 00 5 M. RS I T
Ei}: Hh ] B 0 A R R A B %%iﬂsﬁﬁ, FR—Rig s R e s, X5 E AT H

5 B 5 AT B T B A Y T ORCR RS RTHAR e,

o

[19]
[20]
[21]

LR

PROLEN. 8T MR A Y BT RRR TR B SCEATSE [J]. 2#RZCH, 2019 (3): 108-119.
B, AWHARZRIEREN . B QEZRE) WG5S (1], &RiglE, 2020 (4):
L. MRS PO HLESE [J]. &% (FTD), 2013 (2): 407-428.
Stoll H R, Curley A J. Small Business and the New Issues Market for Equities [ J]. Journal of Financial and Quantitative Analysis, 1970, 5 (3):
309-322.
Logue D E. On the Pricing of Unseasoned Equity Issues: 1965—1969 [ J]. Journal of Financial and Quantitative Analysis, 1973, 8 (1) 91-103.
Ibbotson R G. Price Performance of Common Stock New Issues [J]. Journal of Financial Economics, 1975, 2 (3). 235-272.
Rock K. Why New Issues Are Underpriced [J]. Journal of Financial Economics, 1986, 15 (1). 187-212.
Booth J R, Smith R L. Capital Raising, Underwriting and the Certification Hypothesis [ J]. Journal of Financial Economics, 1986, 15 (1/2):
261-281.
Benveniste . M, Spindt P A. How Investment Bankers Determine the Offer Price and Allocation of New Issues [J]. Journal of Financial Economics,
1989, 24 (2). 343-361.
Baron D P. A Model of the Demand for Investment Banking Advisement and Distribution Services for New Issues [ J]. Journal of Finance, 1982, 37
(4): 955-976.
Ruud J S. Underwriter Price Support and the IPO Underpricing Puzzle [J]. Journal of Financial Economics, 1993, 34 (2). 135-151.
Tinic S M. Anatomy of Initial Public Offerings of Common Stock [ J]. The Journal of Finance, 1988, 43 (4). 789-822.
Loughran T, Ritter ] R. Why Don’t Issuers Get Upset about Leaving Money on the Table in IPOs? [J]. Review of Financial Studies, 2002, 15
(2): 413-444.
Hanley K W. The Underpricing of Initial Public Offerings and the Partial Adjustment Phenomenon [J]. Journal of Financial Economics, 1993, 34
(2): 231-250.
Miller E M. Risk, Uncertainty, and Divergence of Opinion [J]. The Journal of Finance, 1977, 32 (4). 1151-1168.
Green C, Hwang B. Initial Public Offerings as Lotteries; Skewness Preference and First-day Return [ J]. Management Science, 2012, 58 (2):
432-444.

] Da Z, Engelberg J, Gao P.In Search of Attention [ J]. The Journal of Finance, 2011, 66 (5): 1461-1499.

Beatty R P, Ritter ] R. Investment Banking, Reputation, and the Underpricing of Initial Public Offerings [ J]. Journal of Financial Economics,

1986, 15 (1): 213-232.

Carter R, Manaster S. Initial Public Offerings and Underwriter Reputation [J]. The Journal of Finance, 1990, 45 (4). 1045-1067.

Titman S, Trueman B. Information Quality and the Valuation of New Issues [J]. Journal of Accounting and Economics, 1986, 8 (2). 159-172.

Welch 1. Seasoned Offerings, Imitation Costs, and the Underpricing of Initial Public Offerings [ J]. The Journal of Finance, 1989, 44 (2):

421-449.

Allen F, Faulhaber G R. Signaling by Underpricing in the IPO Market [J]. Journal of Financial Economics, 1989, 23 (2): 303-323.

Hughes P J, Thakor A V. Litigation Risk, Intermediation, and the Underpricing of Initial Public Offerings [ J]. Review of Financial Studies,

1992, 5 (4). 709-742.

Habib M A, Ljungqvist A P. Underpricing and Entrepreneurial Wealth Losses in IPOs; Theory and Evidence [J]. The Review of Financial Stud-

les, 2001, 14 (2). 433-458.

Brennan M J, Franks J. Underpricing, Ownership and Control in Initial Public Offerings of Equity Securities in the UK [J]. Journal of Financial

Economics, 1997, 45 (3): 391-413.

Stoughton N M, Zechner J. IPO-mechanisms, Monitoring and Ownership Structure [ J]. Journal of Financial Economics, 1998, 49 (1) . 45-77.

Chemmanur T J. The Pricing of Initial Public Offerings: A Dynamic Model with Information Production [J].The Journal of Finance, 1993, 48

(1): 285-304.

Demers E, Lewellen K. The Marketing Role of IPOs; Evidence from Internet Stocks [ J]. Journal of Financial Economics, 2003, 68 (3):
61



5 At - d# ML F R 2022 45 1

413-437.

[29] Purnanandam A K, Swaminathan B. Are IPOs Really Underpriced? [ J]. The Review of Financial Studies, 2004, 17 (3). 811-848.

[30] Kahneman D, Tversky A. Prospect Theory: An Analysis of Decision under Risk [ J]. Econometrica; Journal of the Econometric Society, 1979,
47 (9). 263-291.

[31] Hanley K W. The Underpricing of Initial Public Offerings and the Partial Adjustment Phenomenon [ J]. Journal of Financial Economics, 1993, 34
(2): 231-250.

[32] Bradley D J, Jordan B D, Yi H C, Roten I C. Venture Capital and IPO Lockup Expiration; An Empirical Analysis [ J]. Journal of Financial Re-

search, 2001, 24 (4). 465-493.

Ritter ] R, Welch 1. A Review of IPO Activity, Pricing, and Allocations [J].The Journal of Finance, 2002, 57 (4). 1795-1828.

Dorn D. Does Sentiment Drive the Retail Demand for [POs? [J]. Journal of Financial and Quantitative Analysis, 2009, 44 (1). 85-108.

Cornelli F, Goldreich D, Ljungqvist A. Investor Sentiment and Pre-IPO Markets [J]. The Journal of Finance, 2006, 61 (3). 1187-1216.

Ljungqvist A, Nanda V, Singh R.Hot Markets, Investor Sentiment, and IPO Pricing [ J].The Journal of Business, 2006, 79 (4):

1667-1702.

[37] Derrien F. IPO Pricing in “Hot” Market Conditions; Who Leaves Money on the Table? [ J]. The Journal of Finance, 2005, 60 (1). 487-521.

[38] Scheinkman J A, Xiong W. Overconfidence and Speculative Bubbles [ J]. Journal of Political Economy, 2003, 111 (6). 1183-1220.

[39] Barberis N, Huang M. Stocks as Lotteries; The Implications of Probability Weighting for Security Prices [ J].The American Economic Review,
2008, 98 (5): 2066-2100.

[40] Sherman A E. Global Trends in IPO Methods: Book Building Versus Auctions with Endogenous Entry [ J]. Journal of Financial Economics, 2005,
78 (3): 615-649.

(417 HBHTEE, B¥AR, VLMF, MBS, SSCH. BWENE4 . REITEM S PO BIRERA [J]. &mWs, 2013 (4): 127-141.

[42] Wong T J. Corporate Governance Research on Listed Firms in China; Institutions, Governance and Accountability [J]. Foundations and Trends ©

in Accounting, 2016, 9 (4). 259-326.

[43] RIMUbK, HifH, WEIRS. AH Bt & B —Tiiglhis 4 . ABAUES AH BLaE M [J]. FIPERHTE, 2015 (2): 92-102.

[44] Bhsrd, fhlesk. BOBRFIELS 1POs Zib——MHEFUM (1], FHILA, 2007 (3): 51-61.

[45] RIbk, R, BBEE%, KRS PO EM—IET W U EBAR M SSUES T [J]. SIF5E, 2016 (2): 66-72.

[46] RIMWIbK. PEZA: AREETERNTNRESHREMIGERYS (1], PESHHHE, 2019 (2): 263-288.

[47] BRR, BRDISC. TPO MAs L FRAS ] 0 SR 8O8 5 b A LR I A5 3 ——F A b BT & AT T AL O30 1 22 30 IE 4 (2001—2004)

[J]. &iFw5E, 2011 (12); 41-48.

(48] Ty, MEJe. EARASGAR PO h iy fHIREEAT A L3l [J]. &35, 2014 (6) . 89-95.

[49] #AFF, WIGH. fFEMEE, @i E S PO MM —LL A T4 2009—2011 4F FATHRA &S] [1]. S3FRE5E, 2013 (2) . 78-85.

[50] FiEL, BT ARBERESEX PO AFEN  WIHAK Y G STET [J]. S, 2006 (3). 122-128.

[51] sPigA, Jilimy, RADE. AR EAME TS —k HEDVARMIESE [T]). BEAEHTEES, 2011 (3) . 101-109.

[52] FBAH, (%, OO, e w2 “FHARE N7 —ANESBORBRS PO EMBCR [J]. &5, 2018 (6): 62-69.

[53] pHe, BB, RE. VC HLES S B M F UL B A0 8 Ay e ——3& TR AR Fai AR MPFsE (1], £mtiFse, 2015
(4): 192-206.

[54] MR, @0k, S@HEM. USRS 50 s il B A TF R AT M3 M——ARRHEZR i g leig (1], LBFksE, 2011 (5) .
74-85.

[55] i, X%, B, 1P0 FItR IR S AN S 5—k A UM AR I SSERSE [1]. KRS, 2011 (1) 81-92.

[56] k¢, B, KGHEEF RSN PO, MipRMSNAEII [J]. KFH5E, 2011 (6). 118-132.

[57] WEEZ, iEM, Fhafls, HIR. 25 AR B AT N 5 1PO Mk (1], A HA, 2015 (1) 118-128.

(58] MLE=, BfEM. BHATES, BRENLS PO EM [J]. £BFs, 2015 (9): 174-189.

[59] #f&, BEfEIC. BHARIES PO MH——k HODNVARAYZIGIEYS [1]. A ERRMEA, 2013 (2). 83-94.

[60] BUME, FHbde, SLn%s. BARIE XS TPO B M 22 B A X FR 3 i 58—k A QDA i AR A& RIES [J]. &g, 2015
(6): 56-63.

[61] fEffs, 27, #aEME. BHAHGE S PO EMACE. ETHEEANEIT Hamim (1], AN, 2014 (5): 135-160.

[&]mﬁﬁ,%%.k&ﬁﬁxﬂﬁaﬂﬁ¢ﬁwomm[J.J%Hﬂ,w%(ﬁ:%&i

[63] Cheung Y, Ouyang Z, Tan W. How Regulatory Changes Affect IPO Underpricing in China [ J]. China Economic Review, 2009 (4). 692-702.

[64] Tian L. Regulatory Underpricing: Determinants of Chinese Extreme IPO Returns [J]. Journal of Empirical Finance, 2011, 18 (1): 78-90.

[65] XA, AP, MR M S —pBCfa 20 (1], £abist, 2011 (4). 158-173.

[66] Fkig, BERFHHE. &fTeMmBilES PO i [T]. 43Rk, 2012 (1) 73-85.

[67] HFME, sfl, EiEIE. FBOLTT. WikXmigsE R G 1T [J]. EIFEMEME, 2013 (2): 116-132.

[68] Gr&rif, XUk, Z=00t. WO B s F S s E B PO “ =& MB—3&F M TSR & M A nois (1], &8s, 2013

62



F#MELF IR 20

I\.J
o
N

Ee 11 e A

(10): 167-180.

691 RIGikR, REE. PO MR, MEAHEESHEHE B [J]. S5, 2017 (1): 61-67.

70] MR, BER, REME, FEF. PO H HIRMEBEEMESMERRE P~ (1] A, 2019 (1). 192-210.

71 RGO, FESEL H ARG SRR L. AR By [J]. BEHEA, 2019 (1) 211-224.

727 JEHRI, CRIGURK. B RS S PO AN ——JE TR BT [J]. BRIBTSE, 2020 (4): 186-206.

73] SKREML, ZEFHT, AREeER PO BRANKAT SHIR AT M A IR ——IR R <SRN [J]. &RBESE, 2020 (1): 190-206.

74] Chen D, Guan Y, Zhang T, Zhao G. Political Connection of Financial Intermediaries; Evidence from China’s IPO Market [J]. Journal of Banking
& Finance, 2017, 76. 15-31.

[75] Rumokoy L J, Neupane S, Chung R'Y, Vithanagea K. Underwriter Network Structure and Political Connections in the Chinese IPO Market [J].
Pacific-Basin Finance Journal, 2017, 54. 199-214.

6] BRHTAL, WLRAS, B PERTRAAT AT R A ROAR AR [J]. &UERESE, 2018 (6): 82-96.

7] Zhang L. Friends Can Help: The Effects of Relationships in the Chinese Book-building Process [ Z]. Working paper, Peking University, 2015.

8] PhMUFR, W hRE, ATH, BREIC. PO FCE DA R [J]. W5z, 2015 (5): 90-101.

9] MifEoC, BB, W|R. KRML, fFEMEHES PO F 515k H PEERWSLEM ST [J]. hESS, 2016
(2): 249-270.

[80] #B¥IL, BT, (TRNNG. WM X 4E R ML IPO EMIEHRIIT [J]. BB, 2017 (7). 57-67.

[81] Francis B B, Hasan I, Sun X. Political Connections and the Process of Going Public; Evidence from China [ J]. Journal of International Money

and Finance, 2009, 28 (4): 696-719.
[82] Li G, Zhou H. Political Connections and Access to IPO Markets in China [J]. China Economic Review, 2015, 33. 76-93.
[83] Chen Y, Wang S'S, Li W, Sun Q, Tong H S. Institutional Environment, Firm Ownership, and IPO First-day Returns: Evidence from China
[J]. Journal of Corporate Finance, 2015, 32. 150-168.
[84] FHEA, EMIT. EABALT PO MHr—BURFEMERUA (1] SRHTE, 2012 (9). 155-167.
[85] Sun S, He X, Hu X. Social Connections between Investment Bankers and Issuer Executives, PO Underpricing, and Post-IPO Performance: Evi-
dence from China [ J]. China Accounting and Finance Review, 2018, 20 (2): 1-37.
[86] Miizfk, AVBTE, ZEM. REMIEFZRIMSER, IPOEKRS EHEEH [1]. &5, 2014 (2) . 12-19.
[87] Du X, Lai S. Issuance Examination Committee Connections and IPO Underpricing: Evidence from China [J]. China Accounting and Finance Re-

view, 2017, 19 (3). 1-41.

[88] Zhu H, Zhang C, Li H, Chen S. Information Environment, Market-wide Sentiment and IPO Initial Returns: Evidence from Analyst Forecasts be-
fore Listing [ J]. China Journal of Accounting Research, 2015, 8 (3). 193-211.
] AL, ZEOFE, Bkl B EES . RIS T ERT PO Zik [T]. EEAEAER, 2015 (3) . 78-89.
] ORIbR, TR, BREEEWNTERREE N —3ET PO ARIMIHESIT [1]. BHEE%HA, 2016 (5): 41-55.
] AT, A0S, GTLLHE, RARYE MR R E LSS 1P EMALRIBESY [J]. &IFRIE, 2014 (7): 151-164.
] CaoJ, Leng T, Liu B, Megginson W. Institutional Bidding in IPO Allocation: Evidence from China [Z]. Working Paper, 2015.
3] G, fRoctE. RELEREE . WRMmFS PO Zik [J]. BB, 2016 (4): 37-56.
] Wang Z, Su B, Coakley J, Shen Z. Prospect Theory and IPO Returns in China [J]. Journal of Corporate Finance, 2018, 48. 726-751.
1ORBA, WHE, b, SR SGE S PO R ——k A MR RBNARALE [1]. £, 2011 (S1): 145-155.
] BER, LA, $B%E S PO 1 HE A G — & T RGABENLET AT n Bl (], ERERkE24, 2017 (9) . 46-60.
1 TN ETAREROTAN A B PO MARAT T [J]. &@WF5, 2007 (8): 90-102.
] Xk, PLATHE. R—ATI A, R THRTR —C T EOE R s A B — R R A — R [J]. &RBTSE, 2011 (11):
183-196.
(997 4fwmig, ki, TRBEWE. 1 PO AN (AL BB e PR A 5T [J] mlﬁﬂ%%ﬂi, 2012 (4); 12-22.
[100] G, BIHE, 0. BETRLBENLIL A BRI PO Y
21-29.
[101] Song S, TanJ, Yi Y.IPO Initial Returns in China; Underpricing or Overvaluation? [ J]. China Journal of Accounting Research, 2014, 7 (1)
31-49.
[102] SRIGUBR, 1 1%, $5EF 20T ST I B8 DS —— 5 TR e R 230k [J]. hESIHFe, 2014 (Z1): 313-336.
[103] Chen J, Ke B, Wu D, Yang Z. The Consequences of Shifting the IPO Offer Pricing Power from Securities Regulators to Market Participants in
Weak Institutional Environments: Evidence from China [J]. Journal of Corporate Finance, 2018, 50; 349-370.
[104] He P, Ma L, Wang K, Xiao X.IPO Pricing Deregulation and Corporate Governance: Theory and Evidence from Chinese Public Firms [J].
Journal of Banking & Finance, 2019, 107. 105-126.

1. EEEB, 2017 (2):

(FRBE, Z2Ed FiE%E,. TE5 KEF)



- % 5] - F ML FEM 2022 41

“WPRE YL A5 B B A P
— T E S A B & 48 o B
Will Analysts’ Earnings Forecasts Change When Time Has Changed?

The Empirical Analysis Based on Local Officials’ Turnover

F OB fIxE R4F

LI Ting WEI Hao-qiang ~ ZHU Hong-jun

[ Z] AXFIRET 20062016 FHRELAMATTEF L L EHE, LIERBRTHITE
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Abstract. In this paper, we collect the turnover events of municipal party committee secretaries in
China from 2006 to 2016, and empirically test the impact of local officials’ turnover on analysts’ earnings
forecasts and the mechanism during the sample period of China’s A share listed companies. Our research find
that the turnover of party secretaries will significantly reduce the accuracy of analysts’ earnings forecast, and
this impact will be different due to different types of officials’ turnover. Further analysis shows that the impacts
of local officials’ turnover are more obvious in areas of low degree of marketization, and for state-owned
enterprises and listed companies controlled by the government. In addition, we find that officials’ turnover
increases the firms’ operational uncertainty, thus reducing the accuracy of analysts’ earnings forecast. Finally,
the expansive analysis shows that the impact of local officials’ turnover on analysts’ earnings forecasts is more
significant when officials got a promotion.

Key words: Officials’ turnover Economic policy uncertainty Analysts’ earnings forecast
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E, M7 O R BORAR SRS, AR TR T AR L
AW E M2 T EROWA L (BRHH A 588,
20121 WA 2015170, FENE AL ER
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B 24 M 1 T2 w A WO g R 1, g L, AR
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W, LA AT RS A X, AT A 28 A%
WM R R R, v LR, BA SR WROLAEY
ON ) TN 2 AN A T 5T, R A D
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Growth AT, FET AR EA R,
Age ocH) EHARRR, AR BT B AR EE
x2 FTETSHRER LT
A PURIITIER ¥iE LREA 4 FrifE 2 fe/ME BRME
Accuracy 94 247 0.721 0.173 2.415 0. 000 32.000
Horizon 94 247 5.411 5.425 0.432 4.382 6. 109
Follow 94 247 2.831 2.944 0. 687 0. 000 4.394
Group 94 247 0.207 0. 000 0. 405 0. 000 1. 000
Star 94 247 0. 067 0. 000 0.251 0. 000 1.000
Cover 94 247 2.568 2.639 0.828 0. 000 3.714
Experience 94 247 1.110 1.053 0.556 0.025 2.249
Degree 94 247 0.922 1. 000 0. 269 0. 000 1. 000
First 94 247 38.308 37.380 15.618 8.790 75. 820
SIZE 94 247 23.006 22. 846 1. 126 19. 966 25.512
ROE 94 247 0.119 0. 111 0. 093 -1.033 0. 669
LEV 94 247 0.437 0.428 0.227 0.048 0.988
Growth 94 247 0.246 0.221 0. 402 -0. 698 4.655
Age 94 247 1.770 1.946 0.935 0. 000 3.258
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SEHUE B AT A A I B AR 0 PBCAR B S PRE AT BA
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SEPESAREE, K, TEH DU AR ARGy, AN
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(1) H PCT, EHIMIHMEIRAER 35 (2) H5]
Ne MUER], PCT_dummy2 B3E NIE, FHMXTT
AHTFIE, HFMHEAT 0T ZE A5 R T4 U A
PRSI SR

RI MABRTESHIITE RN ERER LR

S EAS IR
EAIES
. R B AR AAY
o (1) (2)
Firm il i
Season il I
N 94 247 94 247
Adj. R? 0.246 0.246

A5k SRR TSR
() (2)
PGT 0. 027
(0.012)
-0.025
PGT_dummyl
(0.026)
0.074 ™
PGT_dummy?2
(0.027)
; 0. 487" 0. 488 ***
Horizon
(0.046) (0. 046)
-0. 180 ™ ~0. 179
Follow
(0.028) (0.028)
-0.021 ~0.021
Group
(0.020) (0.020)
0.031 0.032
Star
(0.033) (0.033)
-0.021" ~0.021*
Cover
(0.011) (0.011)
i -0. 006 -0. 006
Experience
(0.015) (0.015)
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Degree
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First
(0.003) (0.004)
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SIZE
(0.032) (0.032)
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(0.266) (0.266)
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(0.122) (0.122)
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(0.029) (0.029)
0. 450 ™ 0. 450 ***
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3.297 " 3,319 ***
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(0.877) (0.878)
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AR, /NG (2019) 77 HERHE T 2008—2016 45
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Xt B Al B2 R a] RE SR, 3 T X 34 D T g
BRI R

BT UL LT, ARSCOE AR | 2R RE S5
5 73T 0 L A T VR R ) S R EA T T SRR g, R
1158 LA R RUE AL B ) SO, 458 Rl A4 i
HEAENBUE 1, [0, F45) (2) il T
FRMIASER, Hh BoR, 323 SOEXPGT #1119
AR NIE, ULYIE 5 SO A Ui g PO v
PERYSZ MR AT A R
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(IS5 R R A EVEECES

WX TR | 2 R AL ATk BT
ik
(D (2) (3)
0.072 ™ 0. 001 0. 002
PGT
(0.030) (0.023) (0.014)
-0.010"
MarketxPGT
(0.006)
-0.039
Market
(0.028)
. 044
SOEXPGT 0.0
(0.025)
-0.410"
SOE
(0.092)
. 0.067 ™
RegulationXPGT
(0.027)
. -0.284 "
Regulation
(0.112)
Pl B il il il
Firm il Pl il
Season b i i
N 94 247 94 247 94 247
Adj. R? 0. 246 0.247 0.247
PGT+Market PGT+SOE PGT+Regulation
F Test XPGT XPGT XPGT
Prob>F=0.014 | Prob>F=0.050 | Prob>F=0.004
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— R ERE R BBRANE (EBIT) 5i%
TR BB A, T AT H R Xl
ROA sz, FRAT15eHs Aol B — 2= BE Y ROA W A%
BT EE, RGO —4
FENZATL TR FE ) ROA BIAREZE . S5 M R oE,
Pl A B A5 R e AR R R
FOEWRARKAR | AR EATAER, teAh, AL
Pl AT AT BE [ RN, ELRGE R 5 A9 5]
(1), g5 ER, TZRABICHAEE 58 A0 sk r 5%
FWFENIE, UL AR T Al AN
P, SE—2E M, SR UE A AS R X — AR,
FRATHE T B 5 A8 SIS 43 B 1 4% Y0 ] A 565 ) i
fili b, IOA T BRI NE (Volatility) #EHr, MK S
1 (2) WLAFE R, Volatilivy By W RN 5.211,
HAE 1%MKF B3, R, PCT B RBUKIR B %
RIE XU M BUR B B AR SRR T A3 A TR >
AT E AT R, A A Al KU
X — I ML R S B



kF M KT R 2002 5 1 1)

- WS-

x5 HIMEES T EEALER
Volatility Accuracy Score Accuracy
Ak
(n (2) (3) (4)
0.001 " 0.029 ** 0. 047 0.033 4™
PGT
(0.000) (0.013) (0.058) (0.015)
Volatility 52117
(0.499)
Score ~0.3867
(0.064)
A P A i 1
IND il AAE il E oy
YEAR ] AR ] A A
Firm R4 I RAEH 1
N 21 887 90 521 7 069 55 380
Adj. /Pseudo R* 0. 386 0. 255 0. 080 0.254

2. HEBRZA G B AR AR M R

LIRS R, MO RGN T Ak 2
AN, SEMIREAR T o3BTt 5 H b T2 ] A A i
DR ERAYE . SRTAT, 4B TR 28 2 U e e 1 B3 1) 5
—DATREAIAR RIS, A e DL S I R T A i A
KIBOR DL @ B e, &b B R
B, BRESPE R, {5 BRI B A
APMAERE TR, A T HERR X — AR, A
or g 1 O AR T 1] S w AR S B o Y AR AR O
IFPE FEMIH X — W E R R &

KAMSHHE HEE (2017) " poflok, RAIRSE
Bt T2\ AR BEAR B B 8 5 VAR S 5 Bk 5 i
FACHEE R AR, ST IR A B IEES R i FH . B
If . G GG U, AT E A B B4R
AR i Score, FHVFEE R T ok K, BUE R
1, RARMGREBEE R, A 5T RNEH
HANEHS, BUER 0, FBHA FlME S B &8 B 5K,
TS5 (3) HETH AT 500 A5 B 458 0 (6
R, MTUES, PCT MARBIFARE, RHE
DA TR ]l 45 B Bl R it O Ay I e AR Ak,
— M, K AE B P T AR AR Score IARLEL (1)
G, #5%5 (4) WMEERER, PCTAREENIE, L
SRR 53 AR T ) AT U A S A R T
FEHEAS R AR B S E, MmHERR T A G
S P R X — AT RE R R R

(W) FBJEe M

BN E R E T, PRSI B R = Ak
., FEREAHERSE T, ARZ0NE RAFETN

LR, CAHUIGERY, MO E SO BORE T
AR TR AT AT A S, SRR
fE, BTSSR R M (Julio Al Yook, 2012%)
BrRIEaHIRP SEit (2012) " B4R, B GUVL AR
LAV DX B Al B 98 S SR I s R, HARTHT
SIHLEE SR I X AP e B B i, AT T
PGT_dummy3 Fl PGT_dummy4 Wi->WEAS 5 DK B0 B 5
ANTR] 9 25 1] Xof 43 B Uil 82 4% T 64 52 e, HL R
PGT_dummy3 5& L NH R A E 518 T HE SR H £ n)
HRER B RS, BUES 1, BN 05 PCT_
dummy4 7€ XA R AR VR T HE SV BE 25 0]
FHiF, BUER 1, BN 0, XA (1) HBT R
JEERIER 6 hoR, ATLLES], B REE 0N
T T 347 U 22 2% T AE AR A S SR, P Y
fifRRe, S THILS R E 5 A ShHLX Al 28 Bt
SR, TS S A b T I 1 SO E v, R
SR B 73 Ar D AR T

F6 WABRTEXMSHMTBRTMERENEIRLER
A (1)
-0. 008
PGT_dummy3
(0.029)
PGT_dummy4 0. 1107
(0.025)
A i
Firm bl
Season il
N 94 247
Adj. R? 0.247

(&) RfEMHALE

1. PSM-DID 4347,

FiE— L IIEA SO S AR R, S R
ERFMRZ AR (2018) "2/ ioflek , FRATTAIH T X 2 4y
B (DID) #EATHRSR ., BT, ATIE LA A
3] (treat group) AFTTEMRT A4 T & fid A,
HAg— SRR TP A FREA X 3 45, RiTiZ&
FILBHRIG 145, IFHIBR 1SS 0y A ki & 451l
AT RIREA . FRATLATE S A AR 23 W) 1 39 18] i 7
A A A T 2R A0 R T Y 2 R AR Oy 45 A AR AR
(control group) . ¥ T, FATHEET Logit =AY, LIAE
Ao a e 2 5 & A T 2 e 28 5 PGT h B B¢
A, LA RS — RIBARFF B (First) . 2 AR
B (SIZE) | AFEBE % (ROE) | AR B
AEER (LEV) . AFME (Growth) | 23w L4

71



- WS -

F ML FEM 2022 41

B (Age) MffREAS D, fhit4& ARl MR, &
Ja, MR ARVCHEL 7% (Nearest Neighbor Matching
Approach) *Mtﬁfﬁﬁ%ﬁ‘, MFE T LHREAS S ] v oA 5256
AN AT 12 1 VCES, FEdb AL, FoA1H
1& TS 55 Treat A1 Post, BAKML, Treat 7€ X NATA
AR TSI, WIEES 1; &8 s, WYE
N0, Post iE LA A AT T RAICLEEE 14,
BUER 1, AT HRBICETR 14, WHRES o,
AT E SHT R A2 Treat 5 Post 2 Fe I Treat
Post IWIENH 280, PIHZEROE IR, Treatx Post 1) 5
B FENIE, UM SR R T A A g
b b A BB AR IO AERRYE . AR 1A SO
WHREsE

2. BT,

r—, MR, WAy 7 A7 BUL R
Wi, FEATTRMA B EMN LT BORIHIE
55, T A28 T (R RE 2 0] 22 1l ) 22 B B A
s, B, AU R AT A5 MeT H R ZE A
AT ARG PCT, WASCEI R E #7545, A
JEMEEROUIR, ARSCESRAREE, £, b
I R T ERTE . b TR R R DR M, FROTIAE
45 Behn 55 (2008) O s, LA TR0 246 0o 1
PARFR Accuracyl ZEACHT SCH ) Accuracy, EAKH,
Accuracyl 88T 43 B I XF 23 w) B B 45 #4523 =)
S B sk PBOMAC i 22 1140 246 o8 LISk A 2 W) AE 400 B O S
XPERL (1) FF RGNS RO ER, A EE
SERBAT R SRR AL

A, BiR5RTR

ASCLL 2006—2016 AEP IR A ] BT A E A
WFFERTGE, K g0 1 b5 B 5 A8 B X 43 B Uil 28 2 T 0 1)
oM, SRS R, WS id e AR T b SR
IR T A3 BT 7T 28 ) 8 A 0 ) e 1, ELARX T
ARHTEIE, AT 4B 53 AR B2 A Ui ) v B
PRSI R, BJE, RSO RE | A R7R

S 3Lk

PESCMBT AT ML =R B — P B4 2Rk
BL, HuT7E G TR 34 T A T RS P i
ACAETT AR BEBARILIX | A flb AR Al
A LT AR fmgsie o br kB, B R
IR T A B A s, FEMIFEAR 12047 I e 2 A%
WM AER P, A, FRAOTERAB, B AR HIE 5
AUt 2 PO B P BT AN Pl 2 w4 B o i
AR BT RS, ATTHERR T2 w5 B ER X — T REAY
B, R, BATER LA,
X T RGP G AT, 5% S U A N )
SENATE R DU e i T B e, ASCE
11 7 AT TE BT AT A R AR AR g, AR
SRINAL

EIRESRRR RS, H OV B EUBOR AN 2
P RORAL AT, dEimife TR, A
BEAE SR MR AR S BT 5N, 0 T Al
MR R, et AR TIgEE, dramdse, b
RAEHEAT B BT Z I, 5 2R R AIEBOR YR
SETPERHFEENE, A5 Ak BEAS X 22 5% BURIE i B
B, MG B E L E TR, XA A B TR
BT H A4, PEESEAR T i R

AR A, RS ASCIEN] GV SRR T 2
Mrom g B fEs v, (HIFAEWRE B 5 LR
KA, B 5L AL B B i — B A T BE
TEEH, PRSI R BBE ST, I 58 XU EL
W, fEEAPi ek B2, T EAR
B S IS S8 R TOHR AR, AR AT A A TR
ATRE AR IE RO R AE R RN, AT
il BRE T4 T X0 255 Al 227 HE i 7 75 ThT IR0, R T
R, EORRR BE AR SR T 0 i e A TN
Tzl —F e, AR R E A EGA
LT R B —AN T, EAT R B b R A
TR Z BIER BA R ZAERT, WA A
WF e as i iyt — 2 5 3 v [ B BR80T Il S 1A
EiUI TR

[1] Yu F. Analyst Coverage and Earnings Management [J]. Journal of Financial Economics, 2008, 88 (2). 245-271.
[2] Crawford S, Roulstone D T, So E C. Analyst Initiations of Coverage and Stock Return Synchronicity [J]. The Accounting Review, 2012, 87 (5). 1527-1553.

(3] RELE, fI¥tas, bk, b AIES 38T T REAS 3R 2 8 AR 1T 17 s 7

5%, 2007 (2). 10-121.

OB MMTRIE, MIERRTIR, SHFEHR,
72

HT AN FPAEFBAN (5 B S AL Wi ds (1], Smbr



R

¥R 5K TR 2022465 1 ) e

Tl -

N

[4] SRald, @B, SrprInng SN e B BN ——f A A S EWIE S TESE [J]. rho &R 2 4, 2021 (2): 73-88.

[5] xi4esy, e, pHTINSGE T ilgE BIRE e —k AR BRI IESS [1]. o2 RaE#dR, 2021 (1) 43-53.

(6] BREaHs, 2Lt My B SUER Sl [J]. S5, 2012 (2): 18-30.

(7] W, T, HaR. MBI SERRRERE—k AT B S SRR RIS [J]. HETAEY, 2015 (6): 135-147.

(8] Witik, BRT, £ HIrw SUEE S XS — T E EHa sl 20IERE [1]. 2505, 2016 (5): 130-142.

[9] Hodder L, Hopkins P, Wood D. The Effects of Financial Statement and Informational Complexity on Analysts’ Cash Flow Forecasts [J]. The Ac-
counting Review, 2008, 83 (4):. 915-956.

[10] RBns, SR REEt:, SRS adrmaRB (1], 235, 2015 (9): 27-34.

[11] Baloria V P, Mamo K. Policy Uncertainty Analyst Performance [J]. Working Paper, 2017.

[12] BhEHE, XIGELE. TR EL T BORA I E NP RA TS IE R S/ —IE T REF TRt ER A [J]. &
THFSE, 2020 (3): 34-45.

[13] Julio B, Yook Y. Political Uncertainty and Corporate Investment Cycles [J]. Journal of Finance, 2012, 67 (1). 45-83.

[14] ol ERSeli, 4. BUAARHIEN: ., BUAREES REMIRFE—F AT ZBICERIERE (1], S8R, 2013 (5): 116-130.

[15] Brown L D, Hagerman R, Griffin P A, Zmijewski M. Security Analyst Superiority Relative to Univariate Time-series Models in Forecasting Quarter-

ly Earnings [J]. Journal of Accounting and Economics, 1987, 9 (1) 61-87.

Kross W, Ro B, Schroeder D. Earnings Expectations: The Analysts’ Information Advantage [J].The Accounting Review, 1990, 65 (2). 461-476.

Lang M H, Lundholm R J. Corporate Disclosure Policy and Analyst Behavior [J]. The Accounting Review, 1996, 71 (4). 467-492.

Kumar A. Self-selection and the Forecasting Abilities of Female Equity Analysts [J]. Journal of Accounting Research, 2010, 48 (2). 393-435.

Firth M, Lin C, Liu P, Xuan Y. The Client Is King;: Do Mutual Fund Relationships Bias Analyst Recommendations? [ J] Journal of Accounting

Research, 2013, 51 (1). 165-200.

[20] Chen CJ P, Ding Y, Kim C. High-level Politically Connected Firms, Corruption, and Analyst Forecast Accuracy Around the World [J]. Journal
of International Business Studies, 2010, 41 (9). 1505-1524.

[21] 2%, B, BARBuht, LIRS S/HTmH (1], hESHEE, 2009 (4): 351-370.

(22] PR, 450, SUEERASEE SRR BIMEIE [J]. tHRZSF, 2017 (7): 169-192.

[23] Baker S R, Bloom N, Davis S J. Measuring Economic Policy Uncertainty. The Quarterly Journal of Economics, 2016, 131 (4): 1593-1636.

[24] WPEFR, BS%. BLETRECR A R IES AT BB G RISE (1], P RACRIS, 2000 (1) 171-183.

[25] ®oit, REW. oy wEESHIT 6T [1]. KFUI5E, 2015 (6): 131-146.

[26] JHZZ. hEME G THRARFSE IR [T]. &FFUF5E, 2007 (7): 36-50.

[27]

[28]

[29]

[30]

[31]

[32]

JE1ARZ. TR BUR B S AT A R TR E 5 D 32 ORI S B SHIAEAE R R [T]. Z5F0F5T, 2004 (6): 33-40.
ERH, IRBUEE, 20 HOrEOUER SATHIK [T]. &5 (FT), 2009 (4): 1301-1328.

BRI, BT STFBORAHE ST — ST EZFERAM SR TIENIR (1], SR, 2015 (4): 115-129.
Wik, A, Bt s BORARRENE S AT K—k AP R E AR E RS (1], RIS, 2014 (9): 13-28.
Zhang X Y. Information Uncertainty and Analyst Forecast Behavior [ J]. Contemporary Accounting Research, 2006, 23 (2): 565-590.

IkARLL, EFERE, A B AR AN E G AN TR TN ——E TIPSR OB P AT (], RIS, 2020
(4): 65-74.

(33] BHET. BUABUIR S ARS8, hEMEE (1] EHIA, 2013 (1) 143-157.

[34] tl, Wisrl. B RASESBAELE [J]. BBEH5E, 2016 (5): 41-59.

[35] Pastor L, Veronesi P. Political Uncertainty and Risk Premia [J]. Journal of Financial Economics, 2013, 110 (3): 520-545.

[36] Nagar V, Schoenfeld J, Wellman L. The Effect of Economic Policy Uncertainty on Investor Information Asymmetry and Management Disclosures

[J]. Journal of Accounting and Economics, 2019, 67 (1). 36-57.

[37] Boone A L, Kim A, White J T. Local Policy Uncertainty and Firm Disclosure [ Z]. Vanderbilt Owen Graduate School of Management Research
Paper, 2020.

[38] Chen Y, Chen D, Wang W, Zheng D. Political Uncertainty and Firm’s Information Environment: Evidence from China [J]. Journal of Accounting

and Public Policy, 2018, 37 (1) 39-64.

[39] /NG, 9, R TESE BTG AREIRE (2018) [M]. dbnt. #haBh2scikd ik, 2019.

[40] HJs—, Wbk, a7, PEMSIMETENE—F “BUAmkE” By —kATZEICEEMIEE (1], 2505, 2014 (2): 74-86.

[41] TEM, SeEl JEARES 5 RE M MR — PR Z BB (1], EHEIHS, 2005 (4): 132-140

[42] HL%, WEoc. Mt EABCERNE S A RNABE N NAEIGE [1]. &U5E, 2007 (7). 82-95.

(43] XUMEEE, MW, SR, HO7 B SURTE S s ——k A TR EAGIESE [J]. B E T2, 2017 (1) 64-82.

[44] B 1B%, RIIbK, ZEPE. (5B BRI S M0 o B KU . AR B UMBEI 9 s A VERT. WP, 2017 (2) . 110-121.

[45] PRAEER, BRisfk. BORAHMEMES LITARZREHE [1]). &8s, 2018 (6): 97-111.

[46] Behn B, Choi J H, Kang T. Audit Quality and the Properties of Analysts’ Earnings Forecasts [J]. The Accounting Review, 2008, 83 (2). 327-349.

(FARBF . Fri, RS, Lo KLF)

73



- BB - d ok MELF M 2022 45 1 1)

“SCWIR T VRIS T B LB Tk
—/ TR LE R RZ WL 23 B

“National Civilized City” Policy and Expansion of Municipal Investment Debt Size .
An Analysis from “Rating & Praise” Scheme

T E Iz

WANG Lei WANG Lan-lan

[H Z] AXUANSE “XHAMT” EH-TEEAER, WA TIFLEASELEER, F XA
2003—2017 4F 232 MR K W $ AR A0 £ H] PSM-DID 77 3% SLAE 47 7 “ XUAIR " 3 3 3¢ 30 7 A AR K
TP, X—FRLETERGAEENTRE £ TR S AT KILF, AT 2307 B 2157
GEMXHRANEE, WABTRZEE ARAIFNAEXER, 4 “IFhEXE” X-—HRNEMK
REETHFWERMEZIEAN T, XL, (1) N# “2EXVMT" #EFRGH 7ML RAHE,
ZERZA R TAREERLRKARL; (2) ST ERA, WBLHREHH “4l X" 51K
MRS KEEERFNRAE, MEAESD . BEEANNBEHEHARATZL; (3) BRAELSRE
M TR TR SRS EAT N, KEMGE D ERIKE R AR &R R,

[ ] 2FXAMT WA £ PSM-DID HABE  f T8

[HESZES] F812 [ ZEiiriAas] A [ ZE%HS] 1000-1549 (2022) 01-0074-15

Abstract: In the paper, we take “National Civilized Cities” policy as a quasi-natural experiment to
construct a theoretical model of “Rating & Praise”, and to empirically analyze whether, to what degree and
how this policy had expanded municipal investment debt by using 232 city-level panel data from 2003 to 2017
and PSM-DID method. We argue that “Rating & Praise” is a unique scheme that is different from traditional
tournament model to shape financial as well as political incentives of local government officials. The research
therefore adds new institutional channel and mechanisms to the existing studies to help us understand the
expansion of government debt. The study reveals that; (1) being selected as a “National Civilized City” can
significantly increase the scale of municipal investment debt. This result holds true after heterogeneity analysis
and robustness test; (2) mechanism analysis shows that fiscal incentives play positive intermediary effect,
while promotion pressure and performance pressure born by local government officials have a moderating effect
on political incentive; (3) officials tend to take different strategic behaviors under different term length. The
longer term can significantly reduce officials’ preferences on debt financing.

Key words: National civilized city Municipal investment debt Time-varying PSM-DID  Mediation
effect  Moderating effect
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W T T E G R 4R, 1R T ME GDP
W AR, BP0, —erE xR
B KM W O FE TS AR
s HAFEBFEEROREST, HT STk
PR Z X IR AR5 | A BE &2 3 A5
T A EER© | wfE b BN X AP EL Y SR s AT
S (EF, 20181 ZEYR, 20147 | @ kY Ik EL
555 LA S Hb 7 T2 42 TR i i SR 5 M 58 HY 114 [ st
Z— . ERITGHE 8 A ar fF T B0ORF 65 45 B3 11950
BRIAED ) ABRESE (2017) PV BT 28 W4 w4l
PIEERBIS I FEZ TS FRUR T, A S BUR i
) 2 iy ROAE PR N JEAR 55 B TR 72 5 % Hh A R, T
SR My B B AT 55 AR, AR SCRL < 4 [ SCHA
Wi XA PP R EAERR AT, BWE A
RIS RN SEUEJ2 7B X — Mo 77 UM AT R % A% 52

A
=. Bitot5RiEEH

(—) Eibyr

ARIIET Lazear 25 (1981)"%) | Gibbons (1992)1
M) TAESEFEAA ST T —MEFER AL SRUITEDE L
FERTT v Y B 8 SUR FIL RS T An e 32 e b D7 BORT Y
o A 5 3 55 DR

R BN G A ZEFEN, HIOTBUN M, N R3Z
FEAREEN, M., N iG] i BEARLL, EBH0A ¢,
AR 2o, (R PR A 22 AL se e A, 1R

O  FRRE . CREDGMSCIHERBAEY (2012) ) KSR 697 2793 51, (4FESCUIRTHTIIEAR (2011 4E/R) ),
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PR AFET= S B -2 M BCR AR, b7 BUR M,
N W] LSRR W B &, T35 P il it 5 s 3
i, ENAFIB, ARUEMIX AR, B it IXiik
RAAAH, WEBECEW L ¢, +d,=d,+D, D NHIITEL
555 .

Mo UM EECE AR AW . — AT R R
IERPRTE, IS AR 28 v rp e R AR 5 b DX A 7= L
B, ol RERMIRFR TS, 0 RAARHERT
PR, EIFHRE T, fEirkRE 2R,
DI, BE7= h AT AR R, WA
Az BEHLAL B 5

e T YL B G A R TR M, N REFE DT EE
R RER R, B8 TR, HAIE T i
T BUR SRS 53 90 v, B, Hovg>v,, W Av
R R A A SR I 25, v=P+C, P HIEL
BWE, C AW BUMGE . TP E GE A5 7E T b i
JE A A e e R I B BB = 1 0, 0 Uk T
&, FEHLIES) &

O=¢,+e

DI BORF M VE IR %, WMBEMAS %
o« AR S - BEAR T R pR SO K

Ey(uy)=log(dby )yl vy« PLO(dy ) >0(dy ) |

+v, + P1O(dy ,<O(dy ) 1 1-d(D,y)
=log( o +By =y )+ [ Av - P1O(dy ) >
O(dy )t +v,1-d(D,)

A 53 554 T X RO pR AU B D R,
G55 IR 5k g i B, & d(D,) Mid 3 i ok
B, d'(D,)>0, d"(D,)>0, i, BEAT LLFE/R H 7 B
JREXT VT L 2 R B AL 1) R A R 8, ] DU A
i B AP HARA

BRI RAL—Br 554 F. 0. C W2 .
ok, (uy) 1

Dy bytDybyy

. 0P{ 0(¢M,B>0(¢N.B> }
aD,,

d'(D,)=0

oE, (uy) B 1 N
aqu,B - ¢O+DM_¢M,BT
. oP{ 0(¢’M,B>>0<¢N,B) |

8¢M,B

Yy Av

R R TR by, Dy WEE IR,
AR L B 2

P%qu,B-I_gM>¢N,B+8N} = f P{8M>¢N,B+8N_¢M,B “91\"}

&y

Sloy)de,
:L [1—F(¢*+8N—¢M,B) &)
-f(gj\,)dé‘N

R Hh S BUR 8 B I 3 7 U 42 5 3 R
S BRI B 4 T AS A B2 40 07 BUR DRSS TRV L TH R 3t
TEREIR TR W BB PR A B R, WITE PR 1 4
A28 s A XS FRSE, B by =y =", ILHT
Pidy p>by ;1 =Pldy ,<dy 1 =120,

Y% d(D,) HFEE, d(D,)=D5.

TEZN AT 12 46 b WY SR AT M D7 BOR M1 S5 A 5K mg
éﬂ% H

. Av 15
DW=VM0 b%gm% (R EBFEHEMH)
b, + Dy - d)M,B = d)M,A
1

= (b v B )
Yy, - Av - ffz(s)da

T [6) U1 8 A A B4 A4 Ry 0 B ik 1) A, b S BURE
SR B S UL B T2 75 A2 LA T A 3t 5 O T
REFRIR 2 HIF LR E£RIR 3Rk mg , B4 =D TEg
2548 b 2 5 25 0 3 R AT A AN ARG TR 4 T I B R
LHH T AL 5 A 25 AR iy IR A . A
R .

1 1 * * n
?H+?L+log< d)M,A ) _d< D, ) Blog( d)s‘l/l,A ) _d< DM)

b3y, D3N BUR M TERE R IR H S
TR, AR, AIFIE—Tr BB AR, I
Frid R RAL I AR R AL BT, 1B 7RO A
PR TP H R, X AR BRI R

P, ST BUR U5 MU, FERA Rl L
(i

L BORH . BB

Hh SR BUR R AEPE HE R R P SR A B N

O FELBEYE BB 0, FILR % B E R o BB T BURIT LR FRIRIA 4F TR 9 T e,
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Ao XEH S5 BUBE D, FIERE . SUEE LR A
AR | B MORBLES , AR BT
AR

2. BRI,

RVT LR IR RRIE o, A5 ML D, A7 IE
LR, BRI T M7 T ORI He e TR £
SYHMMI, BT BRI RO,
BRI T L AR SR S B VO, 60 SO
IR ERAE 11 5

3BTRS

HOTBOR R S BRI RREE 0 X5 MUK D, 4
SR, ST RIBC R S | B AT
i, 2 SRR DU ELATHE I 90 AR 58 B
[ TR, MTTTZGE 1 3t HERO (55 et s

4. VAR

B R H A | £2(0) de X HUM D,

AHIEmEm, XRIPYIFMER R DS A E 2R Rk
A HBBEZS AN CPARART B, SR8 5 BN
FS T FEAE WA AR LN IR UARIR R, A
MPEE Y KRG 5; m < SCHIRm " WPE I Ea Sk
HUTHAT . thawfs, BAEEEEES R
BR7, REE BREATE SR AT HUS AT RE
SEFIE 2T YN

(=) Butitd

Lo “SCHHIRTT B X) 1 7 BUR 5155 U5 IR

FET LA PSR TR0 RS 30 A SR R R B0 s
AT R VT L R 45 W B 5N B0R B bR i 8% 58
B BN R (DI RE . BRI Ty 5155, M BUR
i ] T LA 559 5Kk S8 A O 2 5 2R T GUs i
Preeged, mAC “PEaFE” U BEEREA
A (R A Bl A5, 202015 5k R EFFIE TR,
20200, XIEFE, 2019170

St AESCEHIRTTT PR R RITIE, B0 L
Ry M BORF 5t 55 Tk BRI T A BN, FE (&
FESCHAIR T ER R ) (HZkni 2011 i) A0 [ RS
HETHHY, My AEE L& T 420 7T
VN A, Rik A GBS ST 165 JTTIFHCHN B, &
WIPFGR C, SXRE B A 17 5L 1 I I S s 2 5K G B
S T BURF DL R S B AT, 0 R X I
Xof 2 B SCAST AR R B A v B OS R IR B R R IR M X
V4 T Z2 110 WO B % 4 0 I FE 8 5 A e T TR R
i, WK ARSE MY B <A TR 5 B
RO,

BT, B HI .

H1; 2 [ESCOABETT PRt oy BURF g7 &
RATHYIRAL R A I e

2. “SCHABET” PFRE XM D5 BUR 5 55 B 5% i Y
HIA BN 3T o

B« ESCIRTT AT LA Sk i B
FHUE BUECR BOAE T F B, 2 i )7 BUR S HL
O, FRPREUR A TIE R < TR AR (]
R, X T (2019) 173K b 7 BUR AT LA
“QISC™ Ay H 1) GBURN ZE R AR W BURNA T B T SR
[ “oRC, MTEA PG <130 1is sh=Rin
HE Ak, MR AR 55 7 A AUy, LUAE
TR K e | #h 238 B Tl o R AP T 5
B BB T 43 BORE B 78— 7 T3 45 by BUR
BHFRGS TR 0555 AT H g 3817 il
BE, — 5 O TP WAL, TE TR AR AR
T R ab B 2B A R R S P LR IS | A — RS
TS HINERIAT R CIRBERIGAILE, 20197 BRSO,
2020%)@,

T, R H2.

H2: 4 E SO 0 i WA
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£ AR BINIRE —4F, RIEZR2MZImofl”, JEMaEk g3 WMBERABIE 144 4250, 10 2020 424 KRR T — A LB A
WAL 378 427C . XL R FIXREM G R A ATH . ANFHT Y PR 00 W BUb SR8 i — € 07, IFGHEBLE, A 2019 4E3] 2020 4F, B
i 55 HE M 46. 2% L TF 2 57. 1%, BUR5E 55 ARH 687. 74 AL TCE S8 I W BURGE 51 55 B ET 687. 93 Lt 242k, FRRMEMD A
DR, s MBS R EERGS (BORBRIE: RIETIBURBURBREE BAFF &, 2021 4F, 2020 4F, 2019 4F A5 10 Ry st 4 1 Rl 4 2% it
FPATHEBLAYIRA, WAL, hitp://czxx. taiyuan. gov. en/fzlm/ gkmlpt/zdgk/index. shtml?7chan=5701; ¢ T. A HR) 2020 4 11 A 2 HZE =/ P2
MBI SCHIIR T ISR EE 0, R KM, SR ) —30),

UG 2020 AETTHLAR WHBUTHFLE MR B AT B, 2 BCa Pkl “ =IRER)", AP0 Brk SO X 8 5 30A 3 & 4 ikl
R, T E R G130 TAESBRMLGE M, ABUN Rk 81307 LIRSS TSI W BEe 1, & < plser
BT ST BB A (BERER IR LA W BT I BUE B R, G W BUT S8 S 2 T SR =0T ), Rk hitp.//
czt. hebei. gov. cn/xwdt/gzdt/202006/120200616_1241885. html ) ,,
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HEHSTH, PN ERE,

3. UM PG T 5 BURF 55 B R Y
AT 53T .

PET RN, T B RN B BT A BRI, R
PR R B B3 s 00 ) JE T RE SR AN, K F
TR, B NFHE . P X s it S 20 5%
ORI RES RN T B A EOR TS (RS AR, 2020,
BN 202000 ) | iR S5 PSR4

FT U, R H3 .

H3: “SCHABETE” PRt 55 975k AU VE FH IR B B
AMARERIE TS, RO B

M, #ERE, TEENSHERHA

ASCHE IZE TR o 2K 232 A HL T 2003 4E &
2017 AR EE R 15 AR 0 AR B, 5 18 E) 2018 4E
FINGRIRF G, & W SR 5 BUNF
FHRGAA PR (KBt 45 194 530, W 23 &5
30, XA A AT I AR ity o B B R) PR E
TE 2018 4FHI, 7E 2005 473 2017 4FHAH], 4= L
e PUHEAE 76 > A E SO (S EHAE T
X Bgn) . 8RN AT BN R kb BUR & 1ot BE
J1. WBLA EERA B, BN T A R T
Bagrti, RORER MY ST B4 [FIEHA SRR T
B GEH A B R B R ™ bR T AR SO DUTE
2005 4E . 2009 4E ., 2011 4F ., 2015 4F “ 4 [E W 45
i PR R DUt 3R 66 AN IR TR SEER A
HARRAEIW A EERIA, AR,

SE < SCESR T PERE A5 55 B Ak AN AT o
WPPAL , A SCiE FH 28 DID J7 e kAT ke, XL [
e ACINEY IV arely o B

In(Y,)=a+B, + PosiCIV,+ Y, B+ X, +u,+A,+&,

Hor, @ ORI, 0 FoRAEGY s D, N BUORASH I,
AHIX 0, FE o, AR O AR T, B SOk
Fﬁ”; U]\IJ/Erl::'jE.E:L:lO\ tBtO E]/\J Dit:19 ?[_'QJ”‘IJ Ditzo; Xit

Sk AT RE S el by B £ 95 R il A8 1, AL 4E IX
BT, MBCRGLE R ZR Y, R 55 BUBCRH 5C 1) Bt
AR By w, O RO TR SE O A, Ol I BT T E
ROV

Ry il DR AR 2 AR 15 T RE T 3K DID 19 Ak 11w 12
(Heckman, 1976"), 7% 3R B 4F UL L 1 PSM-
DID J5 2k DIGRHCHE HEff 1y« 2 SCHl 3 ™ IR RE XT
M5 BUR A 55 I BRI, HEA T B4R 5 90 e 2l
HiL DX S5 R 2 3 09 DT JCAS Al 2 R A T B A B
“OCHIIRT AR AL A b DR R4 il 2, DT HE
T TR B B B SR s B DR A T
il MR R R, E MR A 2248 PSM-DID 4k
PR N AR PR ) B % ol B AR DR R AR Iy
EN, A0 Greenaway HI Gullstrand 25 (2005 ) F
ity BUGOUL ) 15 Mb 0t DCRCH FORIEE R D RTAEAS, A
S R A olk AR 7 07 38 K I JC B 455 Heyman Al
Tingvall (2006) ™[] BEFI] FH 15 A 56 40F T 76 Hii 1L
BRI ST 3 NS B A A . B N ARG
SEHIE W 5 T AR Ok K R BCPY, AAT Y & A E A Ll
(2021) P X BT S LR BT . P
ST (2021) Y X BN SR B 5 I B
MBI WT 5T A, ¥R A T B4 ILIEC Y PSM-DID
AR,

PSM £ D VCHC ) BE it J& 3 H Logit A5 R 456 [1)
33, AHRLRY ZE LR AR

PostCIV, =a,+ z B, - Covar,+te,

KA Covar, IYLE T Z B EES ALE “ SCHI IR T
CRC A AR

T N TR IR R | LA | R
ARG IHE, TR, SEEAMUELTTR
A BTTIR BT AR R BT, SRR
SCER IR R AT AL Sy, {H S PR by BURF IR A% o
FHAE “SCHITTT )R G 7 T B A AR
it — gk,

*1 TETEMRREHAR, SLABAERITE
EEN S
AR A R — —
Bl | bR | B | AR
HEBTE
i BATHIRE (f2I0) 2R T AR PR R AT 5 5 A 19.32 59.26 45.08 93.98
NI ZATHBL (J778) i 5 RAT R/ 55 — =7 Mol AL 0.50 1.19 0.70 1.50
i BATAIIR Hb R T A R AT iR AL 2.02 6.34 4.63 10. 14
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. LFEAR ST
s AL AR -
W | bRiERZE | BE | bRdEIRZE
EHTERCETE
X8 & 5%
A GDP (7t/N) NIl XA P A5 = =l Dotk A B 5.06 11.39 7.35 4.35
AR L AT (%) 3081 15 Y T R A X e A 9.47 9.87 12. 68 11.18
T (%) FEA T B B BB X A 7 40.93 15.25 38. 63 13. 84
[ RE P (%) [P 7 S B A X A 7 S 65.01 29. 50 59.42 23.17
SRR (%) AN S BRAR TEA Hb X A A 0.51 2.68 0.58 0. 96
PSS (%) S P RME X A 7 R 51.77 11.66 54.01 11.41
Tk A AE (%) UL L Tl il R B Al XA 7 8.45 13. 41 10. 20 8. 81
EEHE SR (BAN) e A LR A B 48 =l ol AR 23.69 18. 44 25. 61 16. 84
RO (50 zg%rﬁﬁfrw%%imﬁ e SRR S5 390 F A AR 145 A5 B 100,55 L7s | 10050 L1
S AR AR T MO A AR ARG 1, AR 0 0.34 0.47 0.52 0. 50
THAKF (J170) BT AN B A — 5 B 31 PP 2 BT A B T T e A 3.68 2.08 4.19 2.04
SRHUR L (%) iiii?;;&ﬁﬁ/ (IR DA A 5% 250+ 3 B RD 5 A 3 64 335 5 s 5 07
HWHE R
SR PN . B (m2/ )| BRI o5 P A 2R T T AR 10. 99 6.94 14.75 8. 89
SCTEFERR BN : N2 (/TN | B AR I~ M5 i 8o 8. 01 7.50 11.76 11.17
W AEAIEIE (%) 3BT A DX P i TR oy R DX TR AR L 37.92 14.30 41.63 22.60
BEocegnl i/ N) PN EE TN E e MR 6 s 130. 71 264.96 | 305.68 | 424.45
PABESFEE (TTN) BEUAS R 5k Bl 3 S Bl U 5 LS B DA I PR A 1 3L 0.44 0. 50 0. 80 0.72
S HE R B 2 /N A T A BT 6. 40 2.08 6.25 1.17
T EAR 5
BUR L (%) TR — AT A/ X A 7 R (25 4R, 2014000 38.58 35.54 21.13 13.43
WECHR (%) FE%&'MBZWA/(Elﬂﬂ%b'?fﬁwéz/\#é‘zmwmﬁz/\), (BER I IR 0.25 034 054 0.50
1, 20160371
WEART (%) g;%z;zzﬁ\;ﬁﬁ%iHj—?ﬁg&~ﬂ§zg\;@ﬁ%;qw\) SR o st | s 74.00
15155 3 29 MK LA B i 4k 0.83 2.92 2.09 4.78
FHE R4
MZEICAES (4F) T2 AT IS FEAE 1 1R 4 A4 4.36 1.83 4.55 2.04
HHRAT] (4F) TR AR 4R 24 4.05 1.61 4. 41 1.86
M Z BB AER (4) WEBLAELLFORL F0 (REMARE, 20187 K 52.70 3.60 52.78 3.80
BBAE 201607)
MRATHAER (%) AT M AE (1 J5] % 4% 50. 40 3.91 51.38 4.07
SR TE Sy H 8 HETHX AP Al & RMIM ARG A R (R 150 0.95 L og 0,50
g% 2020))

E: HABREEHERETRIME Choice LR WIND #4E F & iR H 8, KL, MALR., WBCRAZHTRERATF (F

ERFTHRITEL) fn (FERBEHFRTELE), VERMUBELAAERLAINAME, RERATEROR;, T REABFMEHERETELES
CSMAR #t 4 &
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kF M KT R 2002 5 1 1)

il 20 SR 5 SR ZH T X AR LA A, LAZR AR N
AP, AR DCEC AR RS I, A SO SOk
W SRR R R 2T e ABEITmA,
YONBKTT R 5P 3R 5E . BHECC TR | Al B 26
Bi. MBI RER AL < SCWARTT A H 2,
FF At DT BEAR o A TR & B AR Logit AL )

I SEUE A BE SR A B4 IE

2 W 1 IR eR U ) 7573 DU e P 1 PR AG 46
MZE R, WoR S 5 HI AR 95% & P 1
AFAERGNEZE S, AR R AEAE R F R iRt A
ARE] T W] B,

*x2 Z R EA m15 5 CEPE SRR
. HiE Pbias T R
A FEA Jobias -
ST H Pt 2 AR AR B TSttt a E MK
Unmatched 11. 04 10. 36 104. 50 26.92 0.00**
In(_ A4 GDP) 99. 40
Matched 10. 94 10. 93 0.70 0.14 0.89
Unmatched 2.85 3.95 -37.00 -8.89 0. 00"
W 98. 10
Matched 2.99 3.01 -0.70 -0.18 0. 86
] Unmatched 4.19 3.47 35.00 9.30 0. 00
THAKFE 93.70
Matched 4.08 4.03 2.20 0.43 0.67
Unmatched 0.98 0.11 44. 60 11.86 0. 00"
In(BHECCE L) 96. 90
Matched 0.78 0. 81 ~1.40 -0.28 0.78
Unmatched 8.61 7.75 109. 20 31.04 0.00 ™
In( PABEY7 ) 95.50
Matched 8. 44 8.48 -4.90 -0. 86 0.39
i Unmatched 2.55 2.11 81.50 21.50 0. 00
In( ZSE AR BN . TE ) 93.20
Matched 2.48 2.45 5. 60 1.23 0.22
Unmatched 41.63 36. 44 30. 30 9.80 0. 00
R A AR 92.20
Matched 39. 81 39. 40 2.40 1.31 0.19
Unmatched 6.25 6. 46 -11.40 -2.70 0.01**
FRH O B 74. 30
Matched 6.31 6.26 2.90 0.83 0.41
Unmatched 0.52 0.27 51. 60 14. 09 0. 00
B N IR AR IR T 83.50
Matched 0.47 0.43 8.50 1.59 0.11

o AN EREAFRICE, FEEE, KAGLETEHATAE, ERFACRZFRERARARTEELEHITRTHEAR AR R

AN B E A 4B e p<0. 01, #p<0.05, +p<0.10, T,

AT AN T VT S5 (0 R A B 2 75 A A T
P, B B B T VLS AR AR Z B < A e
WIS 7 VPR aX — BOR w f J ) AR B 1Y 3l SR,
HoH R S T — A A L, 2 DUFCARER, I
SR S 0 2 5 4 T 2L R AS AR BRSO b 1) 3 2
5, FATEES LI

2. 2] PSM-DID BERMETH5 455K 5047 .

%2 3 W4 T 40 PSM-DID [0] 5 (25 5 Sy it {5
RAEAGT A R TEEE, 3% L% (2016) " B
EEIA TR EEEA, RWER (ISR 3 RH),
ABE 4 ESCHAIRTTT 230 b 7 BUR ™ K333 5t
TR R, (A0 B AT AR R 42.3% . A3
s RAT B & 67.4% . 1% 95 & AT IR 2 5

23.2% . B H1 153 T 52F 715,

4] i ‘:
| I
| I
H LT
. | o
= |
=24 | T !
B i P A
NGl ! i
# T ! l
® AT < 1 7| 1 '
ST
= [ JI. . |
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I
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8-7-6-5-4-3-20 12 3 456 7 8
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*3 % PSM-DID #8458
In ({51253 ZATHUAR) In( A0 KATHLERD) In (5253 ZATHR)
W fR A
(1) (2) (3) (4) (1) (2) (3) (4) (1) (2) (3) (4)
PostCIV 1,059 [ 0. 626 ™ | 0.423 ™ | 0. 448 | 1.377" | 0.884™ | 0.674* | 0.688* | 0.682" | 0.352"" | 0.232* | 0.243 "
(0.000) | (0.000) | (0.009) | (0.004) | (0.000) | (0.018) | (0.097) | (0.084) | (0.000) | (0.000) | (0.006) | (0.002)
I T s ) 7 Y Y Y Y Y Y Y Y Y
BT [P RE ZBONE Y Y Y Y Y Y Y Y Y Y Y Y
I S0 T 2857 Y Y Y Y Y Y Y Y Y Y Y Y
X, xYearDummy Y Y Y
X, xT Y Y Y
X, xT? Y Y Y
Adj. R-sq 0.517 | 0.591 | 0.694 | 0.640 | 0.471 | 0.494 | 0.616 | 0.539 | 0.528 | 0.698 | 0.760 | 0.734
Within R-sq 0.515 | 0.587 | 0.672 | 0.634 | 0.468 | 0.489 | 0.588 | 0.532 | 0.526 | 0.695 | 0.743 | 0.730
T R 232 232 232 232 232 232 232 232 232 232 232 232
AR 2892 | 2892 | 2892 | 2892 | 2892 | 2892 | 2892 | 2892 | 2892 | 2892 | 289 2892

E: FTAAEPRBERR T EBREN T ZREFERN NG ZEFRAT, TH, ATEHAZECEAL GDP, M, T i
A, B ERAE R, BEHFE L, BELFFRE, ASEEH, AFREH, BURRAAE, BEFF ., REELRE, BEREENE
B, TXERGUHERD AR, RENBFEFAXERRE -, FENEHEGUEE3 p ik, RNERA THE4 BT AL
i, ERERMHEA3 -3,

(=) Rpehisi SRR, BEMLBCRRAR Y SO, 7E
1. RS 500 W, 45 IR RIS S AT R B 2 1K

ARSCR A ZZ RGN R 2R A kg R R P (WLIE 2) . 4R BoR, RAR
L [ SCHASRT Bl R A e P R 7 AR I 3 Y BOR

W D22 Bt SR R 0 e e i R R e SO AR, AT R B A AE 0 Wb, HAWEEAK, 2
W7 ABEIRTAOR AT R S, AR SORIE A FHER AL PSM-DID #ER R A LA SR

2.54 : 1 §=
5 i 0.8 - § ‘
: ; .
i: 1.5+ | i: 0.6 [
3 ! Eul S |
s B 044 f %
i (\ iz 5 %‘b
0.5 , 0.2 §§ %@
0 40w oo e —_ . . . . 01 o o ax M\M X %@ug @00
0.4 02 0 0.2 0.4 14 -1 -05 0 0.5 !
i A TR T R AL N AT T R 5L
B2 #mXRERFIEEHEITREZZERRBEZMEKE
st 0] 22 Jed 591 G 36 JEL 3¢ [) b DX 22 e 790) 4G 6 Bk AR — % 4 B T NRIB R R AR i N LR K g )

B, RIMBAR B AL B A] AR EOR AL BEAN, . ASC 4R, BATRBIGEH S BT, REUSTHEA
B B A AL BRADRHT BORIRHYG S — 2 =0 B2 A7 BE7E 0. 10 RSP LIEZ 5 T 0 iR, BIfRAH
TEZEREFN (Y BORAL IS T M7 5095 A AT AN AE S 2 PRI
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=4 B REF ISR
) In( {55 AT L) In( A5 R ATHILED)
PR B - N ) . ; ; : 3
R — il WE = e — s P wE =1
0. 159 0.088 0.111 0.225 0. 049 0. 281
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Vertical Structure, Managerial Delegation, and Overcapacity

HELX FHT

PI Jian-cai LI Shu-ning

[ Z] AXERLATCHFREL, EEAEW TN T L2 EA S b6 &E A T i
FHEEFNREAL NIRRT RSN, FREREN. (1) EEEEMT,
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FEMMAE, A ET R E; R, e R, (3) EEEMPNE
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[K82iA] ZEEM FERN el REE7 R

-

[hESZES] F061.3 [ Ziftrilfs] A [ZE4S] 1000-1549 (2022) 01-0089-10

Abstract. Through building game theoretical models, this paper analyzes how managerial delegation in
the upstream state-owned enterprise affects overcapacity and institutional overcapacity in downstream private
firms under the vertical structure. The main findings are as follows. First, under the vertical structure, when
the upstream state-owned enterprise adopts managerial delegation, if the managerial quantity incentive of the
state-owned enterprise becomes stronger (respectively weaker) , overcapacity in downstream private firms will
be more severe ( respectively slight). Second, considering that local governments subsidize local private
firms, if the managerial quantity incentive of the state-owned enterprise becomes stronger ( respectively
weaker) , institutional overcapacity in private firms will be more severe ( respectively slight). Third,
managerial delegation under the vertical structure is an effective market organizational form to reduce
overcapacity and improve social welfare. Managerial delegation in the upstream state-owned enterprise is not
only an individual thing, it can influence overcapacity and institutional overcapacity in downstream private
firms.

Key words; Vertical structure Managerial delegation Overcapacity Institutional overcapacity
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The Empirical Research on Business Environment Improvement Restraining

Non-pecuniary Compensation in Private Companies

AEHR #HEFE TEA

ZHOU Ze-jiang HU Meng-han ~ WANG Hao-ran

[ % y]%%%ﬁ% EHATRRRERAFLERRETBRLX ZATMAHABZINFRES LT E
BREHE, X—REAWMKBEFAFNRE, “%umw-mwﬁﬁ#lﬁiﬁ%A%%%iﬁﬁ
ANFRER, FHLZTEEEASEALESERNETR TR BT IR ESCVEERSHEHFE, AR

ZRET, RUERHAREERRTREDLES %ﬁ%,%%%%%ﬁ%%ﬁ%%Aﬂ*& R4
ﬁ%ﬁﬁ%%ﬁm WA ERH, HRTEREAHEERGNAL, RAEEFHIFESRE L
BEBRSHENNEHEAERN AN EERBKAND IV FERNEE, WBEFHFEH G T ROEETHIR
MHEESVEHEERSHEFNINEER, XEARELCVEERSHENALRZT EWHEEHAL I
PR EERN, ARERFETERXELEFEROEXAR, B YA IMHRE SV EE RS H
HRMETHNSE B

[KER] TR RELL BERSZHTE BREEH WHEH

[HHESZES] F272 [ ZEFRiEES] A [ZE%S] 1000-1549 (2022) 01-0099-11

Abstract. Optimizing business environment can effectively restrain non-pecuniary compensation in private
companies by reducing agency costs and maintaining good government-enterprise relations. However, this
argument has not received attention from academia. This paper takes A-share private listed companies from
2009 to 2019 in Chinese capital market as samples, and to empirically test how optimizing business environment
affects non-pecuniary compensation in private companies by using multivariable linear regression model. The
research results indicate that optimizing business environment has reduced non-pecuniary compensation in
private companies significantly, which is reflected that business environment improvement has restraining
effect on non-pecuniary compensation in private companies. Further analysis shows that the restraining effect of
business environment improvement on non-pecuniary compensation in private companies with lower equity
incentive is more obvious than that of the private companies with higher equity incentive; there is a weakening
moderating effect of internal control quality on the relationship between business environment improvement and
non-pecuniary compensation in private companies. The article examines governance effects of business
environment in micro-enterprises from the perspective of non-pecuniary compensation in private companies. The
research conclusion enriches researches related to economic consequences of business environment and
provides a new reference idea for how to restrain non-pecuniary compensation in private companies.

Key words: Business environment Private company Non-pecuniary Compensation Equity incentive

Internal control
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e 2s )7, (1) INDEP ., BOARD ., SALA T
REWEONIE, ULy A s . EER A
RO | R e, BB A IR A5 T Pk
R, FIRST WURBURE I, RAE —KRAREE
JRELE 91 v, B A ol v A HR 55 0 2 K OF R IG,
(2) SIZE, LEV, ROA T ZE W A, S YR
FA BT | B8 RS BRI RE )8,
RIS IH B KFBAR,  (3) TOBINQ . LISTY %
B OIE, RIS RE SR SR | F AR

TR,

(=) 2a=mPER oM

AR TERARESRESLEERSHERZ
B[ OLS Z T M A 43 B4 S, XTIl (1),
%) (1) ', BUSEN1 5 PERK 1 1%/KF | 8 2 A
X (H$=-0.0009, t{H=-3.1051); %] (2) H,
BUSEN2 5 PERK L7E 1% /K F F R ERMHE (&
$=-0.0001, ({i=-4.5578), D\ FEuRBcERM,
B AR 5 RE ML = S T 2 B UG, IR
B I M X B R AR AT, R A HRSS T SR KT
ik, R TSRS . 1 R G A S R AT
REfET . YEBAREALUGMAE, REMESBUFZ

M, A RIS T 2K P

x4 ERNEEREMCUSEREESE
- (1) BUSEN1 (2) BUSEN2
4 tfd RE tff

C 0.024 9" | 12.7672 | 0.0225**| 13.997 4
BUSEN | -0.000 9** | -3.1051 |-0.0001**| -4.5578
INDEP 0.002 0 ** 2.1234 | 0.0019* 2.027 9
BOARD 0.000 5* 1.9427 | 0.0004* 1.708 6
SALA 0. 000 2 ** 2.3955 | 0.0002"*| 2.8216
DUAL -0.000 1 -1.3545 | -0.000 1 -1.1953
FIRST | -0.001 5** | -6.0482 |-0.001 6| —6.096 2
SIZE -0.001 0™* | -16.4825 |-0.001 0*** | -16.572 1
LEV -0.001 3™ | -4.3196 |-0.0013"*| -4.2750
TOBINQ 0.0003**| 5.4302 | 0.0003**| 5.3884
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ZETIR SLHTR
(1) BUSEN1 (2) BUSEN2 (1) BUSEN1 (2) BUSEN2
ES 4 Ll 54 el Y4 EX (I R 2l
ROA -0.007 1™ | -8.001 8 |-0.007 2™ | -8.0459 SIZE -0.001 0™ | —18.889 4 |-0.001 0*** | —18.996 0
LISTY 0.0000"*| 6.2135 | 0.0000** | 5.8587 LEV -0.0013™ | =-5.9409 |-0.0013"*| -5.8717
YEAR/INDUS il A TOBINQ 0. 000 3 8.4006 | 0.000 3" 8.3252
N 11 837 11 837 ROA -0.007 1™*| =12.077 2 |-0.007 2*** | —12.146 2
Adj_R2 0.158 3 0.159 5 LISTY 0.000 0™** 7.1105 | 0.000 0** 6.6149
. WMEEE YT L Robust FE, TH, YEAR/INDUS il il
N 11 837 11 837
(09) AepEbERA Adj_R? 0.158 3 0.159 5

1. THRARE,

A ST K A i i BB b T RE S E hiT
BRI IX, FE ] DL B 56 R DA
PR IS I oK, M52, BERWESmE R
55 TH K Z 18] v] RE A7 76 1o PR AR S 309 P AR 1 )
M, ST, ARSI 2R T AR ks d A
[T SR AT 4516 T RE 1 B T (SR A A AR
LA, 2021°%) ) fESEEERSRAE (2012) Y MRS i
T, AR SCREIUR T 28 5 Dy e Ao T AR &, K
Mo, O HIFRERZ HERBIMRAARE 1 H 1 HTZ
D AEE AR BN LS 2, T H53 pi A St U 5=
S b E R L ) D R R S Y (R
EE AR S S PR SR ) . White A5 50 25 5
/N, chi2 H5% T2 058.18 (p {H=0.0000), 7E 1%[1)
K A4 T W2 R, RIFEES 2, Bt
AR A A% (GMM) 347 [HE 2387,
TEFR S H) (1) W, BUSEN1 Ti[al)d ZE0AE 1% 1)K
FRBERNT (RE=-0.0009, z{i=-3.1333); ¥
(2) BUSEN2 3 [m A R EUAE 1% 1)KV | 2 67
(Z8=-0.000 1, z{H=-5.074 1), VA FEIRBS
TR N AR, PLAE PR T
REMEEIRSH T, At s it — 155

2. BIE A

R T R SCEEMT IS ASIS R, AR SCHE— 2R
B g E R R E AL, Bm, R (hE
I8 By T S AR Bl (2018) ) (E/NE S,
2019°") HEAAI 44 B BUR 5T 356 R AR E A
LUK e B BB RIS, 439 4 44 i BUSEN3 il
BUSEN4, S5 3R 8is h A7 7E 1) ile 2% {8 [R) A fel ok
IR BN . R, LT RARE BT 2
Al RETE Y R 22, AR SCHE— 2 (0 R (A VA b e i
P, FEHOTHEE B4 0 B I 18 BUSR D43 F1
S8 0 T A6 S48 B0 43 43 il 4 44 S BUSENS i
BUSEN6, 4w i M5 1 £ 0 =0 19 11 )3 25 2L 5 7R
FT6, 5 (1) 1 BUSEN3 3[04 ZEE 1% 1Y KF
FRENT (RE=-0.0002, ({H=-4.868 1); %I
(2) " BUSEN4 T5 [0 5 R E0AE 1% KL 25 R 17
(28 =-0.000 1, ¢ i =-2.7239); %] (3)
BUSENS TR [a| 3 28U 5% /K E R N7 (RE=
-0.000 6, tfH=-1.9634); %1 (4) H BUSEN6 I
[ H BB 1% K EBE N (RE=-0.000 1,
tf=-5.5308), LA LBHRIEG RIS A E
17 UG RFE 451 AR AR i .

XHF, *6 ERMREERECUSERSHE.:
£5 HRASSRECUSERSNSE. TATEX BHRERRLEESR
- (1) BUSEN1 (2) BUSEN2 A (1)BUSEN3 | (2) BUSEN4 | (3) BUSENS | (4)BUSEN6
e B3 2l EX 4 2 fH c 0.023 2 | 0.0225™* | 0.0239** | 0.0227**
C 0.0249** | 13.4791 | 0.0225*| 14.0285 (14.1316) | (13.8139) | (12.278 8) | (14.0657)
BUSEN -0.000 9** | =3.1333 | -0.000 1" -5.074 1 BUSEN —0.000 2** | =0.000 1* | —=0.000 6 ** | —0.000 1**
INDEP 0.002 0** 2.2896 | 0.0019* 2.1775 (-4.8681) | (-2.7239) | (-1.963 4) | (-5.5308)
BOARD 0.000 5" 1.958 8 0.000 4" 1.719 2 INDEP 0.001 9** 0.002 0** 0.002 0** 0.001 8 **
SALA 0. 000 2 ** 2.5778 | 0.000 2" 3.009 0 (20722 | (2.1218) | (2.1225) | (1.9862)
DUAL -0.000 1 -1.3325 | -0.000 1 -1.1757 0.000 4 * 0.0005* 0.0005* 0. 000 4
FIRST | -0.001 5** | -5.7823 [-0.001 6™* | -5.8427 BOARD (1.6939) | (1.8730) | (1.9472) | (1.6340)
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- TR

LRI
At (1)BUSEN3 | (2) BUSEN4 | (3) BUSENS5 | (4)BUSEN6
SAIA 0.000 2** | 0.0002* | 0.0002" | 0.0002**
’ (2.7128) | (2.3486) | (2.2958) | (2.9764)
~0.000 1 ~0.000 1 ~0.000 1 ~0.000 1
DUAL
(-1.2850) | (-1.3387) | (-1.424 8) | (-1.140 5)
i -0.001 5** | =0.001 5** | —0.000 0 *** | 0. 000 0***
FIRST
(=6.0585) | (=6.0725) | (=6.1134) | (=6.109 1)
- -0.001 0** | —0.001 0*** | —0.001 0 *** | =0.001 0***
(-16.596 4) [(-16.457 0) | (-16.4559) | (-16.632 5)
. -0.001 3**| -0.001 3** | -0.001 3 *** | -0.001 3***
(-4.2803) | (-4.2395) | (-4.3405) | (-4.2436)
0.000 3*** | 0.0003** | 0.0003** | 0.0003**
TOBINQ
(5.3626) | (5.4536) | (5.4648) | (5.3558)
RoA -0.007 2*** | =0.007 1*** | =0.007 1** | -0.007 2***
(-8.0743) | (-8.0360) | (-8.021 8) | (-8.050 6)
LSTY 0.000 0** | 0.0000** | 0.0000** | 0.0000
(5.9067) | (6.1285) | (6.2956) | (5.7559)
YEAR/INDUS Bl il FE il il
N 11 837 11 837 11 837 11 837
Adj_R? 0.1599 0.158 4 0.1579 0.160 3

3. PHIHSBRYKL

A 2 A5 XA [F] B HIRE H 1) 5 T i BE A7 7 22
S, PETEUEAE R 2 i R A U HT R F 2R
ABUAS I 25 M0 G H M BROT M S E (Dye, 2002,
SR A IR ST I 2051, FLRR AT BE AR IS Al ie
1 WU T PRI AR B | il 2 S HAD AR O 2%
FARFHFTEL, O 1 HEER L3R 2% VAR T Al LAY
Wi T, SEHERAE (2017) Y MBS, MR
N (2) HEAT IR HIRSSRAAGER

XFYD =o,+a, XECD+a,INDEP+a,BOARD
+a, SALA+a,DUAL+o  FIRST+a,SIZE

+o, LEV+a, TOBINQ+a,,ROA+ar,, LISTY

+YEAR+INDUS+& (2)

Hrp, XFYD FRiE sl & S0 . HiAh B2 A
BB, fAitryek s, ik, XFYD1 CERIE 2%
PEBL A SRR | 5 RS Al X 300 O P 4 S i
A TH IS S SE A Z RN T |
— IR AERLE, WIS 1, w05 XFYD2 UK
HAWAS B A, XFYD3 R B2 o 2s,
ERTR by XFYDa AR s, A RE A
Ml > A BT A0 2 X5 (B LS B P A HE AR B A X [m) s
T B AR, WIS 1, &N 0, XECD
REFERE N S E IR IE A, # S8 5
HERAAHE , =B HSSTH SE A Z L FIRHE T
AR BRI 1, SR 0,

AR LLE RIAE A TP A5 AR A A | X
ST RE RIS A M = S R AP, s
R ACE SR T A AL SR B R (2) ZocElIA
I INEE 7 7R, 1 Panel A 5 Panel B 1, XECD
5 XFYD1, XFYD2 ., XFYD3 . XFYD4 ¥J7E 1% ) /K
LWEFEEADG, D ESSRERY], TGRS BRI
AP RICE R AR AP, RS S S R
TN SH M A S A 2
. AR RNUE Z [ Y R 2 EA OGO R, LAk,
M ZEK KT, X FAVE RSP, &
B RE AR XECD WRBEXR, Ui 5 A
BRUGERS, RS TH O T R RS Al b Y 0 2k
PEELA SO . ABAEERTR | B8 % A BT A B AIR
MY AT RETE S, DNTTHERR 1 RS Al = 48 A 5510 9
RN A A AR 2% R E LIRSS S 55 T o i s
B AT RE

=7 ERRE, REGCUSERZSHESLLER
Panel A: LI BUSENT HF A EUR FRREAC LS 7 X 43 M IG5 R PR BE K- 41 R RS 8 R 30 B K F- 41
- R R REE K T4 BT EA
(1) XFYDI (2) XFYD2 (3)XFYD3 (4) XFYD4 (5)XFYDI (6)XFYD2 (7)XFYD3 (8) XFYD4
c -8.094 3™ | -10.718 3** | 3.719 5** ~2.384 1% | —6.438 7" | —10.4759™* | 4.0659** 2.459 3+
(-8.3203) | (-6.3959) (3.584 8) (-2.2067) | (-5.9420) | (-7.2416) (3.4269) (2.040 3)
ECD 0.199 0 *** 1.683 7% 0.303 0*** 0.354 0" 0.306 5 ** 1.688 3"+ 0.340 0 ** 0.430 6***
(2.783 5) (17.046 3) (4.070 1) (4.694 8) (4.864 6) (23.995 6) (5.094 3) (6.240 9)
Pl A ik il Pl il il il kil ikl il
N 6323 7 046 7 046 5528 6 132 6 939 7015 5482
Pseudo R> 0.095 1 0.216 7 0.085 0 0.091 2 0.061 1 0.234 0 0.073 0 0. 066 1
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Panel B L\ BUSEN2 i Sl REAR /A 7 X 43 M IR B PR B /K - 41 A5 2 R 3R B K P41
e IS B AR 4 o PR KA
(1) XFYD1 (2) XFYD2 (3) XFYD3 (4) XFYD4 (5) XFYD1 (6) XFYD2 (7) XFYD3 (8) XFYD4
C -6.481 6™ -10.836 0*** 4.082 6™ -1.229 3 -7.421 47 3.2611° 3.967 4 0.685 9
(-6.889 3) (-6.919 3) (3.977 6) (-1.1632) (-6.6253) (1.697 3) (3.174 3) (0.5350)
XECD 0.228 4™ 1.574 2% 0.270 5 0.382 5" 0.295 1" 1.813 0 0.378 8" 0.414 2
(3.176 6) (18.589 4) (3.666 2) (5.044 0) (4.704 4) (23.191 6) (5.6529) (6.029 0)
Pt A it il il £l it Pt Pl it Pl
N 6 231 7 038 7 045 5576 6 226 6 977 7027 5435
Pseudo R® 0.085 4 0.263 1 0.088 4 0.090 3 0.070 7 0.277 0 0.067 9 0.065 9

T, HE—HHISH

T SC AR 36 L 48 s U0 A5 R RS T LA RS A
W WS AKT, E—PHh, BERASNER L
FENT RE S PRl N TR BRATL AR A 17 e 25 S i S B —
FEMSEYE, TEIRIALEI Y, SBAILE RN 2y AL =
Pt B A ol filt BE & R OB I A (5K 4,
2005") , PEBEE BPLEI L RHLE 5w, RE
Al = HRSS I AR TR, AR A R A B
I RS Al = A W55 2 1) s [ AR AR AT PR, 0T ]
PRI RIS, ST, AR SCEPE A AT
BB X P ML A Sy S AR S LA b, WS RS
I [) I AL ) 22 TR A0 o) B Al e 4 B 5501
P HE A R I IO B R, & LR ER
FETE, B it — DR SR A S R PR AT A R £
b = R SS T Sk — A IR

(—) MEAGE 6t 357

JRASCR NPT LA A TR il v 78 ) PR =z T ) )
fo T3, 2 (A5 R) A N b 55 Ak (2%
PR AT, 20201 ) o A, M RVE A B AU
JREE I mETERCE B R R A AR L
HAL A R A sk TAE Eahie . T TAERCREAR
REAFERK TRV, L EFIEN RN T,
DAV T PRS0 BB il s B R 45 T 8 300 i 30002 A
B 2 (DR 2 TR, R T R AN ) IR U 17
B2 T T PR B ] B Al v A LS5 B 25 R
ARSCHEREAY (1) MEEAl L A S B 5E BUSEN 1
JEAH N MSTOCK W28 35 BUSENXMSTOCK , 4 4
WF R GEAR A .

@O PR BB R EE (G E T, U551 2l i o A IR 1 AR B A 7E 1
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PERK =a,+o, BUSEN+0, BUSENXxMSTOCK
+a;MSTOCK+o, INDEP+a; BOARD
+a SALA+a, DUAL+a, FIRST+a,SIZE
+a,,LEV+a,, TOBINQ+a , ROA

+a,, LISTY+YEAR+INDUS +& (3)

Hrr, MSTOCK AR, AR SCR S B2 R5
05 BB LA LA B, A AR e S RS
BO(1) REE—2 B (3) M Z ool a4l

SIRTHR 8, % (1) H283Ti BUSEN1 xMSTOCK %
BAE 109K LR ENIE (RE=0.002 0, ¢ {i=
3.991 1); %1 (2) H2&3H BUSEN2XMSTOCK 1) %
BAE 190K F LR ENIE (RE=0.000 4, ¢ {6 =
3.653 4) , UL FBARERS R BACH S5 1L E
PR B Al = A A5 2 IR T, TRED R
B 5 8 B PR B 2 I AE A ] B8 Al = 45 B 550 o
J7 R I AR, RS T AL R I A
FIT i B Al = A BRI R R ST 4508

=8 ERRESRESCISERESHE.
R B 55 17
- (1) BUSEN1 (2) BUSEN2
A H
B t 18 ES 4 t18
C 0.026 0| 12.7354 | 0.023 4 13.709 2
BUSEN -0.001 3™ -3.964 3 [-0.000 2| -5.3932
BUSENXMSTOCK | 0.002 0" 3.9911 | 0.000 4** 3.653 4
MSTOCK -0.006 9| =3.9056 [-0.003 4™*| -3.3998
INDEP 0.001 9™ 2.0209 | 0.001 7" 1.810 8
BOARD 0. 000 4 1.583 3 | 0.000 3 1.307 0
SALA 0.000 2" 2.3371 | 0.000 2" 2.5299
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- TR

PE T AR B R ERIRERT B Al R A HR S5 2
AR A B TR, sz, 7EMib RE ol
WSS TH DR AEIE | PRI R R P58 22 ] [ A S B
BAOCR, LR A — e S A S vy
PRIE AT L] REE Al e A IR S5 TR 2%

o (1) BUSEN1 (2) BUSEN2
AR
EX (18 REL LN

DUAL -0. 000 1 ~1.441 3 |-0.000 1 -1.336 7
FIRST -0.001 5™*| -5.796 4 |-0.001 6**| =-5.946 3
SIZE -0.000 9™*| —15.600 6 [-0.001 0***| —15.896 5

LEV ~0.001 5| —4.796 4 [-0.001 4™*| -4.637 1
TOBIN(Q 0.0003**| 5.3031 | 0.0003™*| 5.2843
ROA -0.007 1| -8.028 6 [-0.007 0**| -7.970 6
LISTY 0.000 1**| 6.1650 | 0.000 0™ 5.430 6

YEAR/INDUS i i
N 11 686 11 686

Adj_R? 0.158 3 0.159 7

(=) ABIEH 89 H B o7

R AP T DL b s s = U T, &
P A A B BB T | B W 55 VEAT S Y
HEMEAR N REZ5 7T (Chen 45, 2017, Donelson 45,
2017120 o IUAESX —3B 4, I il [ A B TR
ROE L = B WS 2 AL 32 ST Dy, kI M
S R R BT B8 Al 5 48 55 I8 2 9 AR T s 1)
[, R R N AR T 2 S T N RIS A TR, il
T B IBLSS F 9 has BU 6 RN SR S AL T
B, ASSCHE— DA AN N RS RETY (4) , @I
SESEA TN BUSENXIC FFF 5 LA W A [+] P 308 42 il 1
BN ERAE S RS A w5 S 2 B R W

21

PERK = o+, BUSEN+0, BUSENXIC+0a, IC
+a,INDEP+0; BOARD+a SALA
+a, DUAL+ag FIRST+o SIZE +ou (LEV
+a,, TOBINQ+0o, ROA+0oc , LISTY

+YEAR+INDUS+¢ (4)

Horpr, 10 R N FEREES, SR FH 1 1 Py 3 4 i 48 2o
DVBESE, AR BOBOR, U w) N ER A i B A A
HAb A 5 SCHPFFEEAL (1) fRFF—2, £ 9 W&
THEGARRL (4) BZICEIAZER, 51 (1) Hscs
Tt BUSEN1XIC ZHETE 1% MKV FRBENE (RE=
0.000 8, t{H=4.9320); % (2) H2ZhT BUSEN2X
1C ZEAE 1% WK R 0IE (FR%0=0.000 1, ¢
H=3.3923), LA EBERIRA RN SA TE
T PR BT RS Al = 4 BRGS0 2 R E T, SR

*9 ERNREERECUSERSHE.
R EBEE HI R R 2 4
» (1) BUSEN1 (2) BUSEN2
EY 1 tfH EX 1 ¢ {8
C 0.0412** | 10.2170 | 0.0263** | 12.2507
BUSEN | -0.006 0** | =5.6241 |-0.0006"*| -3.9551
BUSENXIC | 0.000 8** 4.9320 | 0.0001"* 3.3923
Ic -0.002 8™ | =5.1607 |-0.0008** | -4.1085
INDEP 0.001 8~ 1.8478 | 0.0015 1.554 3
BOARD 0. 000 4 1.4998 | 0.0003 1.142 6
SALA 0. 000 1 1.5730 | 0.000 1" 1.874 3
DUAL -0.000 1 -1.3192 | -0.000 1 -1.243 1
FIRST | -0.0015"*| =5.7722 |-0.001 6**| =-5.9727
SIZE -0.000 8 * | -13.4526 |-0.0008** | —-13.797 6
LEV -0.001 6™ | -5.1877 [-0.001 5| -4.6783
TOBINQ 0. 000 3 *** 5.6623 | 0.000 3 5.709 9
ROA -0.006 9™ | =7.096 0 |-0.0069"* | -7.0808
LISTY 0. 000 0*** 5.7619 | 0.000 0 5.2858
YEAR/INDUS il ]
N 10 550 10 550
Adj_R? 0.179 2 0.176 6

N, RGRLERE

(—) AR ®
BURFAE R [ 28 WA B h i B A
(BRAARSE, 202197, Hoandfar s i 48 4b 8 7T 20 5 LA
WO AR 2 FA BEBLEZHE . BRI AR A
SIRFARF LSS S 2R, AT 5 F R
FH 2009—2019 4EHrh EBE AT ) A B RGE LA A
VERWFFEREA, SCURKEER T L0 8 i Rt BB Al
o HR A5 T B A T LA R JREASL IR Bl R P S i 7 e
RYEMIRE AR, sy, ASCEH DIT 20
L5,
Si—, LSRR RENS W 0 RS Al s
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WA 2%, BRI MMM EEIEA, HAE
cElAHET R A TR E ARG, TR
HPALAA, A ST R 1S R PR A RS Al h & 4%
H RGN, —E TR LR th B B Gk
JiF AL R R R TARAT & B Al i) v o i e
173

5, DU E BT RS Al = A HR ST 2R
PIIAE 32 B RAGE s 52, X R ] 4 T AR ReA
PO AR BERAR R Aolb B B R, B A A
ATE BT ETE A ) EE b =  HRL55- 0 28 T SR A
BB, JRHTET, AR RERS 2 i e iE 5 IR
Z I AR R R, ] e 4 3 e R 55T B R HURA A
fa B R R, NITTRD T AR S R R ] BB Al
BHASSIH S my A 4% A5 1],

%=, HNERESI TR A AT, ks
TR B X B Ml v A R 55 2 A A oV A P s
il T A 2 Al B D 2 PR DA Rl R
D=L I ER A5 0 157 i =S M D T i B ol e
INERE A m ARSI L AT, S E
FIFREE X — MR IR AL PR At TR A zs ), fiff
FROLAGE T PR BT BB Al = 45 L5501 2 X 4 il 4
TE N BT e 22 Aol FR R R

(=) ¥8 B+

AT EiRbt s 458 ] LIS 2 an T 835N

S, BUNN RS B ST, V1S R
Al e B SST 2 A O T R sk BE Y R A R
FHB M ER W ERFE . AFTRE S
R, SE T RAF Y R PR EE AT LA AR R
B A E BRSSP AR A P S, A BT R
I SR SR B B AL TR, W RE LR

£ 3Lk

Bdr BRITETEI R B A RS ], )R
UK 5, O L2 FRR 4 /0N DX 0] 2 R 20 58 79 22
S, MEAG A AT s b M DX f) 28 KR AN - £l 1]
L, AR ILE A

B, ORTEIRA A A0 A B ) AE DAL R PR
5 RE = B IS 1 2 R PRI e, A SCHY)
WS, e RS el m A U I S 07, B
R L N B R R PR = A B A AR AR, A
I, FTEUGME, EdEREMEAFRAM, {2t
LU EBEIG K, AR B R I N
il T AR SR 2 WAEREE , T P e B R B PN e
PG SN2 IR Z 18] n] BEAFAE R BUC R . T
M, BRI A AR A . PR A R A
PRALA A0 Ry PR Z A A PRI 6 T A s DX
PRSP AR A Aolle, 5 P T 58 36 0 W] AL R
BL, DLaRabshin BATLH AL

(=) AR5 EZ

BRF A5 O, AR SCiAran - = Jr i iy
AR, WA T R — B R T, E
P, ARSORAE AR AR FIVEE 37 B A O R R SR 4R
IIMT T A E R FRE A R Al A R S5 1 9 R 9 5
Z, AR HAARRE I AL RIS, Rkl LA
BOAKHK , HACHSARGE B A A fg . Hak, FA
V2R WAL E R ERE AR CTOR, X —fi
MATAT, ARABEFE AT LR SR A | JriR AT X
Hrie—2L o8, DI E Ry ER R B BARE 10, B
Ja, BRBAGHNN AR SR SRR R Z A, B
HIEIN JBAESHE | oAU S 45 A AN BIL AR A ]
RERNT MRS BN R, ARk AT LU S8 LA S5 40 SE T
T,
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FACI Sales Persuasion Model in Online Voice Interaction Situations :

Based on the Empirical Analysis of Unstructured Data of Call Centers
T R £ A # Y WEZ K F

WANG Yi XIN Ying  YAO Kai ZHANG Ju-yuan  GENG Yong

[H Z] # “WMIHEANFITH ERRWEHAR” (LAF2018F 128]) 25, £EFXK
ETHAAHEARNEENUIETHERREHRTEBRBURAELIEFT LR L HFET WHE U RBE
L, EH R RERRN — B RARL, £HXETHREL, BHEL, TRELSF, EAREL
SEFXABH TWABUMER, WETEEEAER, BFTRME, WRAX, BES S5 MW FAC
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VR AEERS ., BRAHERRBIFELREHRMET EBKE,

[RER] HEWM EEBRNE BESLH XEAHH FHEE

[HESZEES] F274 [ Z@EiriSas] A [ ZEZS] 1000-1549 (2022) 01-0110-11

Abstract. In the era of digital economy, how to improve the sales persuasion efficiency of enterprises
under the online voice interaction situations is a hot issue that current researchers and enterprises pay attention
to. Based on persuasion theory, rhetoric theory and prospect theory, this study sorts out the key persuasion
factors of the online voice sales situations, constructs the FACI sales persuasion model including information
framework , acoustic features, persuasion content and customer participation. Taking the real unstructured
sales data of call center as the research sample, this paper empirically tests the research model by using
analysis methods such as text analysis, speech data mining and machine learning. The results show that the
FACI sales persuasion model of the online voice interaction scenario has good explanatory power and theoretical
validity. The promotion effect of the key persuasion factors on sales efficiency is empirically supported. The
appropriate information framework has a significant effect on improving sales persuasion efficiency; the voice
characteristics, the persuasion contents with appealing to logic or appealing to emotionalsignificantly affect the
persuasion efficiency of salesmen. The study also confirms that persuasion efficiency of different information
frameworks is moderated by customer participation. Through the construction and empirical test of the FACI
sales persuasion model, this study expands the classical sales persuasion theory, enriches the relevant
literature on sales persuasion strategies and product sales. Besides, our research results provides a theoretical
basis for enterprises to optimize online services and improve efficiency of sales persuasion.

Key words: Sales persuasion Message framing Customer participation Text analysis Audio data
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DU B, AR5 DA SIA B ) S v B O N B
PYIE SRR, SRR TR 5 AR A T R
A

L HERIES R,

AWFFEAE H python H1HY pyAudioAnalysi0. 2. 5 £

WORE R ES R, 1% T H AT SR 30 b 1 75 5
fiE, YL Aoy 2, e s e Oy i
XFERORAEAT - B R AT LN R R R, ) 2T
FARTH S AR EE 2% 2] (NLP-Deep Learning) HITE#
PUNGE D, B8, ARG, AT
FXMd A pyAudioAnalysisO. 2. 5 $2HU T 34 S22 S 5L

LA N ST SRR SR, A0k 3 i,

=3 EERIESH
REHE SR 5 £k FRAE A A
1 FLINHTZE AR (Zero Crossing Rate) R E I TR N TR 155 R Ay %
2 SINFREE (Energy) RS ENT
3 e (Entropy of Energy) HE RS R
4 B (Spectral Centroid ) BREE R s, (N g A A T ZEAR AT L
5 ARIEIE R E (Spectral Spread ) HTE W G AR
6 WG (Spectral Entropy) MR, E R (LRIE) s
7 A% A (Spectral Flux) ARSI A2 fL 1 0
8 BRI S (Spectral Rolloff) AT 909% 114 15 {43115 3 v ) AR
9~21 HERIEIE B (MFCCs) Mel {813 250, JH Tk PSRl ARSI AS R R P 1Y
22~23 12 %% B (Chroma Vector) FRFRIGT5EIR Y 12 DB
34 FHFRMERZE (Chroma Deviation) 22~23 W FFIERY T 22
2. I ERHESEE LR, HI=/A)55 (K29 30s) IEERHE, JFBCHFIMHE,

AT IR, S — BRI i e ke
PIARH EEAEH], SN R T B B AR,
BRI ] Y, Gl S SRR R AR R, 1
FPULH ST TR (Wood 55, 2008°7),,
AWFFEAE HI py AudioAnalysis F U B A 5% 78 H 36 B9 65

(v@) 4 E BRI T ZE L

R, CKREAIFFTRE SR v B T L) T A S e R D
17754k i, APhne LNk 4 o, JFxfix et
BOIE . A2 TR AT T 88T,

s
%
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*4 (BTEEN
B E R A5 T e g A Al X
R T HE A T 4 ey | PRI < BT RE SO 0 (AR ¢ S0 0 < B RE X4 1
ATRE (BURAES) 5 Gofifs B> BURAS B O 2 (FUATHESR)
IS LS | AR KRR
VIR
34 A FE A MGV | B ATS AE R A1
i Ll MR | YRS G
T ES R SRR | XA ORI 0, I 1
ik 2 VAR | UREB G
W% %5 % % 55 SRS | BRI PR SR, R I MRS S (0) BB EE (1)
LRSS 8 % CUMIISEE | BRI SR 1, B I S 0
o, HiEsin (=) BT 4RI BLIR L R 09 %o

(—) 12 EAERAT IR FE M h

XF=0r A AR BHESE (TCHESR VS B AE 42
VS IHAESR ) S8 Ul IR RS AT ROk g, 458
T, 5 BAER TA B USSR A W (X =
10.396, P<0.001), HHXFFIJCHEZE 11. 7% B 44 B i
T FRUPAE S B 65 B 2 R AR HE 22 1) 4 5 1y
REHIRTE (Mg = 11.90% , Nygyypen = 15.10% )
ik H1 152 5Kk

x5 ER2 VA ol Sy
0 AR Pearson RI7{H | df Sig.
TCHERL | FRBHESE 0. 042 1 0. 837
TEHEZE | THARAEZR 7. 966 1 0. 005 **
FABHESE | THARAESE 8. 527 1 0.003
TCHEZE | BURAMEZR | IH PR AHEZR 10. 396 2 0. 006 **

T A SR ES B A EMAHE R, &
JeRiI 35 N E SR IR e ) B, AR PE RS
R i) VIF T8 IR, zer, spectral _centroid 55 10 4>
FESRIAAE 2 BILANE (VIF>S), il & —4
BROTAGI 2 B b et 153 29 A E ARE S B A
B

K FH 02 A Il AR 50 75 2 AR SO0 T4
BUUIRACRAE N, K 6 4R WoR, B8 AN AE
Py o R A A T ULIRE P (B =0.006, P<
0.001) ; FEHRNE B L energy X458 VLR M I IR 47
EmERM (B=0.003, P<0.01), #f A G fedlfid
PP BEAR I R E I BA VR T1 5 energy_
entropy I spectral _flux Wi/~ 75 & R Ak S H0H AR 19 02 7
B RYBEARRE , XA BRI T8 U A
EIGAE (-0.496™, =73.617°); HAMH
SRR 75 B BT VS DRAAE , B AR AR X
U™ T BN, ki H2 1535k,

*6 B HES B AR SR A F M
7 ERHIE B S.E. Wald df Sig. Exp(B)
T 0. 006 0. 001 33.638 1 0. 000 *** 1. 006
energy 2.047 0. 687 8. 867 1 0. 003 ™ 7.742
energy_entropy -0. 496 0. 187 6. 998 1 0. 008 ™" 0. 609
spectral_flux -73.617 17. 601 17. 494 1 0. 000 *** 0. 000
mfec_2 0.110 0. 038 8. 402 1 0. 004 ** 1.116
mfec_4 0.273 0. 107 6. 494 1 0.011" 1.314
chroma_2 26. 171 12.341 4. 497 1 0.034" 232 223 468 012. 749
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§# M 5K F R 2002 45 1 - TR -
7R B S.E. Wald df Sig. Exp(B)
chroma_5 36. 344 11. 670 9. 699 1 0. 002 ** 6 078 435 239 690 340. 000
chroma_7 -53.302 17. 495 9.282 1 0. 002 ** 0. 000
chroma_8 31.278 14. 041 4.962 1 0.026" 38 375 703 606 163. 300
W -2.811 0.614 20. 928 1 0. 000 ™ 0. 060

(=) BRABZAVLIRALF M #a
XA LA BRI 2 A AR Ltk T — ot
IPRR NI, LIRS 563X P A I A ek 14 5 D e 280

SERANE T PR . VR 2 e UL AR M R B 1 e & R
HBERIERN (B=0.024, P<0.001), &% AG
ViR A b Z2 ) 2 AR RSk i IR N A AT
KR A N BB 7, 4R AN B U IR )

K, B H3 AR KAIE, VRGOl A9 U R R s X 4 B
SERA WER MR (B=-0.055, P<0.05), /+Hr
HIFH, —Jrif, fFELEEHEE Ll iET 6

A X BB A ZIAR B BRAR BRI 1 B
WiTEs; 75—, 1l RERAREIE PRSI i)
i e TROKR B /N T S BRI He WA 15 3

K%

x=7 REEBESIRET LT RSERMN 0
AR AR B S.E. Wald df Sig. Exp(B)
Jrig 2 0.024 0. 007 13. 563 1 0. 000 *** 1. 024
JrE Ll -0. 055 0.026 4.523 1 0.033" 0. 946
i -2.092 0.072 847. 543 1 0. 000 *** 0.123

Xif 43 AR YR R UL IR RCR AT R O K56
BRI, B DU R AULOC R BRI A0 15 15K W g
i R P R R L (X =18, 127, P<0.001) ,
BB N LT FH R T R ) A 5 0 R SR s % 5 AR
BERIHRETHIBEN T 40%  (Nigips = 14.29% >N gnns =
10.78%) . ik H5 15 EI55E,

(@) FEA L3R F o8 1E R

R RIS % P 2 5 B B S R B U IR

FIHZ HZE 7 25 B RiE % 5 55 5 T05 BHESR Y
LRI AT BN, G55 a3% 8 Fin, Bdi iR,
5 RAESL S R P S 5 B 1 58 TR0 8 A4S SR 5
W RE (F=4.756, df=2, P<0.01), KPS
FERIE VR TR BII0AE . — TR0, e (S
BN THEREE, A S S5ERETHLE EE F°=
14.491, P<0.001); Y8585 5 A5 EAE LA
TEWAE BAEZL R, B 25 B 00 T HL A B

MR AN, BHRGR R, BPSHEMTHE (¥ =0.022, P=0.883; X*=0.066, P=0.797), f&
VLIRSS I WA B (X =1.935, P=0.164), &% H6 152K,
*8 EFS5HMRATER
b I 25 J7F df o7 F Sig.
T IER A 2.651 5 0. 530 4.848 0. 000 ***
U 74. 376 1 74.376 680. 124 0. 000
BRS5KE 0.717 1 0.717 6. 559 0.010*
5 BHESE 1.822 2 0.911 8.332 0. 000 ***
{5 BAEYE XK 1 S 5 1.042 2 0. 521 4.756 0. 009 **
R 704. 910 6 446 0. 109
B 809. 000 6452
R IE i ST 707. 562 6 451

E: R*=0.004 (EEEH R =0.003),
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(&) BEARRA

N T B EASA BE B U IR OCHE SR Mg X T4
UEIRZCR AL, DL ST P O B IR A, A
FFEALT 2 % B ] AR R A 7 R AR AU AG By, 2%
M9 FrR, B W TN CFEEHE .
W KRBTSR FIE SRR (S ERIES 5D
P LIRS VR T s BB 2 A TR BHEZR 5%
PS5 EEWA SRR e ; R 3 InA T 15
BRER SR P2 5ERNAZEAEM, Wad-RIrksnr Lo
B, HEBREAMA, BARX REE R, 5%
JAH R WAE AW R, X = AR HE AT Hosmer FlI
Lemeshow K546, W& E P>0. 1, 15 B R GHgY 8 4
RS RAT A R A T SR AN BRI A8

x9 HERRMENEFEIER
A AR Model 1 Model 2 Model 3
HH 0. 005 *** 0. 005 *** 0. 005
energy 1.892™ 1.641° 1. 604"
energy_entropy -0.492™ -0.464" -0.459"
spectral_flux -69.294 " | -66.984 " | -65.587 "
mfec_2 0.120* 0.121* 0.124*
mfec_4 0.277* 0.269* 0.272*
chroma_2 24.964 24.291" 24.716 "
chroma_5 36.541™ | 36.044" 37.372"
chroma_7 -53.689™ | -54.021"" | -52.510™
chroma_8 32.073* 30. 835 * 32.138*
Viiepis 0.015* 0.016* 0.016*
i &l -0.071" -0. 065" -0. 064 *
Vi 0.220* 0.242 ™ 0.240*
5 BHESL (0)
fFIRAEZE (1) -0. 066 0.486 "
FEMELR (2) 0. 155 0. 690 **
BREH5E 0.159* 0.751**
fHFEMER(0) xS 5
FEER() xS 5E -0. 740 **
FEMER(2)x2 5 -0.709 "
g =2.779"* | -2.994** | -3.53] "
X? 129. 449 ** | 138.507 " | 149.911
Hosmer 7l Lemeshow Sig. 0. 669 0. 103 0. 495
Adj. R? 0. 037 0. 040 0. 043
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il ML AR 55 () 2 7 B 8y SRS B AR, e )
FAREEE AR SETH 5 N B IE RS A I B8 T i B8 5t
B, YRR E AL I R, AT
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BYE DU, JRIFSOERES, AR EELE,

B—, TELIEECEIES T FACT 858 Ul IR
RIFIN S KA A A A FAN BRI S5U%E , & Sei e
PRI 220 B 5 AR A PR THE 3445 B SCUE SRy . 0L
MR P F R A T ULIREE TS | IR H BTG S TR
2, AWFSSIEICEERT b, 45008 2400 ELM 5 R AR |
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BRI AT E M A R, BA LS UL RN R
W, AET ML A TR BHESR B RRAE SR 4R
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TR, IR E P & TR, B S
g A ESR AR BOR (BN ksl L B ), &
SRAELRPS = el 85 P I R B A8, (MRS
PRI P S A R S I S R, (R B AERE
FRISTE) STt 7o A A B A A B Tz
FH, AR5 38 2 56 0 ] e o A B 00 1 SC AR 4y
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A Review of the Transformation of State-owned Enterprise Income Tax

EXHE BB

WANG Wen-su  MA Teng-fei

[ Z] ZREWEALCLZEREFHNELIE, EHERXEIBEFN—RAKE, RIATERH
PEEWFEXFFAEEREEFTHAHRE, PRAREFMERLE, REZF VR TEE AL
HESFHENERZFER, 20 M2 80 FRMEAS Y HTHNRRAKE, HEKREE DL 2HA
HESRWNABREARAEBRE UL 2EEEN GG, HEREE —H o0 LG URRY A ERZ
B, BUEFRBRAHFNEGHT IR, X—KERNECTFELFTHANEE, CREFE
EAMMEER &, CEFEEF IR DL EMAELNRL B H, U I R, BAY “FlK
M BT RETENHAERANEHRNE, ENTHLEEFRXEMEASZEFTEN T/, BE
FE, RARERATHBAELHFRETERAMZERAAFTNEARLE, WAL FERSEREF
ERemAREBRET SH,

[ BEAdbL LA FEH FEREE

[FRE4ZEE] F812.9  [Z#triRa] A [ ZE4S] 1000-1549 (2022) 01-0121-08

Abstract. State-owned enterprises constitute a vital pillar of national economy and are economic entities
with both the general economic characteristics of enterprises and the political characteristics of national
condition. The reform of state-owned enterprises reflects the exploration of the Chinese Communists in national
governance. After the founding of the People’s Republic of China, state-owned enterprises have gradually
become the leading force of the national economic pattern. The exploratory reform of state-owned enterprises
was carried out in 1980s, the original form of distribution in which all profits of state-owned enterprises are
turned over to the state is first to collect part of enterprise income in the form of tax as a social manager, and
then distribute it as the owner of production. The reform successfully laid the foundation for the marketization of
China’s economy. It was not only a major fiscal and taxation reform measure in China, but also the
development and innovation of Marxist fiscal and taxation theory by the Communist Party of China. The two-
step “profit to tax” has breakthrough significance: it leads the progressive construction of China’s complete
tax system, adapts to the social and economic development and changes in the world economic environment,
and embodies the “Chinese characteristics” in the fiscal and tax reform. Look back into history, as the ruling
party, the Communist Party of China has had shown the courage and wisdom to innovate in theory and
practice, but also provide reference for the country to continue to explore the development path with Chinese
characteristics.

Key words: State-owned enterprise Enterprises income tax Profit to tax Chinese characteristics
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SEPIE RCEAT S5 AR AL, S Al A S48l i
BRI BLIIEAS , AL T EEHESSLAE | 7o i B
WCRRARBLR Ty s, ISR T B S EE A a4 1953 213.24 76.69 36%
BCOC F Hph 28 B AR 77 ORI A 3 1 WA A A 1954 245.17 99. 61 41%
P EI X S B R MBI EE S LR, 1955 249.27 111.94 45%
B, Bl A= A 7 RS B R R | e o 19 e ot
#, AR AT MR 6L, Mf1nE 2% - - 20 e o
BATRSN NI kL, 1Bk METIrARA BT T, %
BRI AT T SR HEAT A, el 2o IR o .62 0 0%
AT B BFAZ IR, (il SIS R T o0l 2 1] 1959 487.12 27910 7%
IR AT D) . B ARG AT RE ; il 1960 572.29 365. 84 64%
R E R BEEA SRS, Dl E | EFHE 1961 356. 06 191. 31 54%
M S B AT UL R SR BURFI, MR R | e o o
FEHE T RS, A AR SRR R,
THOG S R, I, TR CRER | e e o
HGH 20 it 80 AFAR A 3 o [ 2 v PRl ke 2 e o 9.4 2% >
2y MR, RF T C—FVE T, BT MR 1965 473.32 264.27 6%
R, ERBIICE R 2 )5 R B E T S A G 1966 558.71 333.32 60%
KT BBHRRMEA RAEHKRREET 1967 419. 36 218,47 $2%
kil 1968 361.25 166. 73 46%
Z. MEAHZERSEEEALNXER 1969 526.76 286. 74 549%
1949 4EZ R, [EGEmIL Il Bl ol e | P o020 i o
R SCTRMA TR 2 i, REEEAPRg | 00 744.73 428.40 8%
AP AR A A R AN A RIPE BT Ak, S A R 1972 766. 56 445.69 58%
RATHI A4, TEWRE A, HR2M%E T RIE L E 1973 309, 67 457. 02 56%
RAWTRHIRIT R TR Tl TR [ —— o -
e 1978 4FEE Tolk Al B B AR b 2 Tl Mb %L
BUH 24% , (P50 78% (HELE D WEEplL | Bl w0 i
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