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Has the Budget Performance Management Reform Improved

the Government Governance Efficiency?

An Empirical Study Based on Multi-period Difference-in-difference Model
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Abstract. Regarding the budget performance management reform as a quasi-natural experiment, Based
on 30 provincial panel data from 2000 to 2019, this paper analyzes the effect of budget performance management
reform on the government governance efficiency by using multiperiod DID fixed-effects model. The empirical
result turns out that the budget performance management reform can improve the efficiency of government
governance, and this conclusion still holds after a series of robusiness tests. Meanwhile, it is found that
budget performance management reform can achieve the modernization of the national governance capabilities
by influencing the intermediary variables such as fiscal transparency, fiscal expenditure efficiency and
administrative cost of government. And this effect presents certain regional heterogeneity. It is found that the
effect of budget performance management reform on coastal areas is significantly stronger than that of inland
areas. The above conclusions not only provide new evidences to understand how the budget performance
management reform improves the efficiency of government governance, but also provide the policy reference to
how to use the budget performance management reform to improve the efficiency of government governance.
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An Empirical Analysis of Impact of Direct Tax on the Scale of Local

Government Expenditure; Based on Provincial Panel Data from 1999 to 2019
WK EmH

WEI Fu-cheng  REN Han-qi

[ Z] BREFHURREH#ATTZAAENTHE, EHFTHRFAERKEAEN “H
H—EEK—BEEE—EBK” NWEFX, RRAEEXRFUBRKEL, THAEHERRNEETNERZ
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NI E (AEMR G RMERF SN, UMBH & GDP hEE N BUF X B AE N, XK
W, HEME M, SEMFbr BRI EAENYT K, AL ERTEEERT., EHRFREE,
GEFOH, WHEBTENE—HENBHEEL T AM T RN REERAEELL, N EERKE
HRE, RAEMNER, —FTHHEERTBRXHEAE LA, BER G EZmERN EAZE,
F—F W, HEMANH T BRI EAEN Y IERS AL E, EASAFEHEEEE S, H
EARBHEXYHEEELR, FABRLIN, HEM LN EARBTRD MB R, 3BT BUF
THHAE, AXREAEFERAANRLE, RALEHBBRHAETRFEEN L EAERE T HKE
W, AXFETHFTBFXHEAED v EZHF EMY BT, a7 &R E A RO
THAEEAEEZRFENL,

[RHEIE] PElEH HEHN RITBFIEAE MELOR

[HHESZEES] F812.42 [ iftriffd] A [ ZE4S] 1000-1549 (2021) 12-0012-13

Abstract: China has carried out many reforms on public sector in the past few decades, but the scale of
local government still has not gone out of the cycle of “reduction-expansion-rereduction-reexpansion” . This
article analyzes the influence of the proportion of tax revenue of direct tax on the the size of local government
spending. We find that the higher the proportion of direct tax is, the more it can restrain the expansion of local
government expenditure. Robustness and endogeneity tests are carried out and the above result remained
robust. Heterogeneity analysis shows that, on the one hand, as the scale of local government expenditure
increases, the proportion of direct tax has bigger influence; on the other hand, the impact of direct tax on the
scale of local government expenditure is not significant in the western region, but significant in the eastern and
central regions, and the impact is greater in the eastern region. The mechanism test finds that the increase in
the share of direct taxes reduces the scale of local government spending by reducing the fiscal illusion. Finally,
we provide suggestions to increase the proportion of tax paid by natural persons and promote structural tax re-
duction.

Key words: Tax structure Direct tax Scale of local government spending Fiscal illusion

[WfEE]  2021-07-03
[MEEEN] B, B, 198149 A4, RV ERBUE AW BB F BRI BUZ, OF9005 m B ERBE, 2, 1996 4F 11 2k,
WA T I NERAARA R, W57 0 W BEE . ASCEIEE BRI, TR IR weifc@ 163. com,
[E£TH]  hHEWEEERE D S AR 5 25 FQUHE “AEBLRES . M RRE S AT R, MR ST (BHRS .
2722021BZ011) ,
AT EE 2 VPSR B O, EF TR T ARRE S, AT AR,
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AR A 455 4 X AT R P b Al s 48 b, PR T2
BCIE AT teds, AN EA XM, A SO AR X 4
Bro BRHE ULIFEARAE LT WA . AT B B SO
B A Fe (X B s AV i D, 201675 FNERKAN
Gty , 20101 ) | B b X A PR R Y
(B JERIEAT, 202007 BRIEFIFEIRT, 20200,
DA, 20071) AR SCRIE A SCHk o R 4
D7, BRI My WA SZ O b XA 7= RE Y F R
i i b 7 O S RS, RN . R, ARSORHE
)2 1 7 ISOR B R AR S BASE T AN A T I A P
S, R H, MPERTE A S AR, BRI
A GBSO AU AT B B2 2, TN
XTI R BT A 3 e s, 55—, B BUR 2
P MERE, TBUEBARN ORAEw P, If
ANRE R WLEUR 32 56 9, BUR BB 5 2 12 ik
e H T D RE 4 & B E

2. R,

ARSI R A EAE B 5 BRI A Y LT
(B LG o BUA TR R BI DL #2880 L Y
Bi il 25 ¥4 5 R 32 BSR4 TT BE AF TE BE R
(Taghi %5, 2019, 7K 3¢ 2 B& X WA i A4 365 %
(2016) VAR ML, B EEE A AN B
AR, X B 2R A B R 1 B £ 9 J% B it
FU WL AR, AR TR 2006 4 DL
AL, ERS A B0 rPols 32BN 4 A Bl g A .
BBl , AR B IR b BRI b
Bl, FEFERWT,

(1) ARERE “BE, A5 EELER T
T, HASYE F SN B — R e,
AN XA AE W B, Al i 75 B2 H £l %
gy, W B R SRk A, B T
SE DA L2 A, FRE G BLKZ 1 b AR,
PRI AS SCANHEAR Y P AR BE | 3 A Bl L A s = i
YN R T 5%

(2) AT BE A 9BE AR 2 LB 1 1Y) 5 7K
HE, HBLN 2l N E 7, 2006 442 H 1
AV B FL XA P A TR, HAR RGO Bl e
ToH B R IG I 25, At AR B AR Ry BBl
11552,

(3) FBURIEASN = P2 A 55 RS I X 3K 32 NAE
WeHIBER, GERRBUE AT AR A A BE A FEA
FEAT PR AR BN, AN NS 22 AR AN 32 B
SEATIR S R, AR SRR G AR B o 2
HAE ARG, RSN N B A8 43 A A S K
P, PR B PR S0 R 73, B 4 Bl Fn 3250 s 44
AHIEBL, BMEEABL, BB, Ll BRI AP
b 2 0 o5 B SO A T L A A A B A 45 A R A
E— BRI SEARZE I I R i

3. PG,

(1) WAL, ©A SCIHR 3 B W B 53 A 23 5% 1)
M7 BN S AR, BRI K T B BAE A A A AR
F O S 2 52 ER S A NS 15 0 3 S I T i
AT AR SE 4, A R T8 S AT BUSCR X BN R
MR P 5k A IR T, SR Tt A5 F 5 3 BH 0 8020 A
S b 5 B SR UL HE— 205k AR SO Hb T B

@© 2007 AFZ AT, WHBCSE R B8 L T ABOR PERE 4 BT PIE MR ARG T, 2007 4F FEA AL E B At , 2014 4F SOFih gt it 2

RIS, RN AR K%,
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- WFEBL I -

JF AL PN S o A T O B S A b R A T B 3
AR EE

(2) & KREKF-, CAHREWPET LIRK
ok by BUR S BRI  EEASERAS T
T SRR, — IR 2P &R A R AT B A 16 7K Fn
J SRR AR A b e, X BURF R LAY A LR
TR /NS i S = N A [ B2 L 1 S B T )
By ok, T“RAHRBER, M CRBMRES, X5
BHUNEATECRE BT TR A T 2556, SEBUNFHL
By oKk A SO N8 A 7 S (E R A i 2 T R R
KF-

(3) RPAMFRORRREE, — 5T, RSN FORE B
5, ST R 2 B E AR DL SRR I 2R, BU N
TR SR e, SBAMR AR T,
REUFHESY 5K 71—, Ao BRENRE S
WENAAIETT A BEIR UL, BURN B2 AH I ik 2D
PRI A R T8 W B S Y R SCHT BT AR
SV odp A L EL A BT AR EE

(4) NA¥EK, —FH, NHEKEEERESA
PRI, DA MESAS BRIk B S
FRE; Ji—Jrmm, N HIEK 2 R BUF B 2 5 Y
B ARG, AR R SR IV B
WA IR, A SO DX AR N T3S R R it
JN=F: 5N

(5) HAtbdzil A i ARYS FLMS 9095 0] 55 BliE

77 5 R, 2 5 Il T U S R R R R, AR
SCHIEE b b7 ogdp 19 HLEE R 254, AR
(2012) PV AR N T 25 23 ok i T RO St AR =
S, ASCH LM N A RN T B R e A
458,

*1 BEEAMRREX
AE ik R e br
HITBIN S AEE (gov) | WMTBCZ T/ gdp
BB L (direat) BB/ BB
WABSZ A3 (ratio) b5 BURF TSR A 52 /42 S
LU RIRKT- (pedp) W75 N gdp
NEZEH (female) Ee Y NEPI=YN§
XFHMIFIL (open) Hb 5 AR DR gdp
FEAVEER (industry) o/ gdp
NHIER (gpop) (RFEANA-LEFEAND)/ EFEAD

(=) H Mgt feta X AT

M3 2 AT %0, MOy O S BRI S/ ME R
0.064 1, B KRfE N 0.628 4, HARAEZE N 0.094 3,
FS AR BUN S RIBAA R R 22 57 . 4B Bl
WA L EAREZE M 0.039 1, FARME N 0.245 1, 1M
H/IMEH 0. 020 6, 33X 7% HH 3K [ 4% Hh X A5 B 3 1 4 il
HEZE SRR, WAL, AR R ZE MK T R A
1.78, FrAAEm i 2K H 73/ F 10, viiAE
2 AIANAE AR P B 1) 22 T L 1 )

*x2 B G
Ak HEARZL ¥IfE bR fe/IME I5NE] N ik IR+
gov 630 0.2015 0.094 3 0.064 1 0.628 4
direct 630 0.071 3 0.039 1 0.020 6 0.245 1 1.36
ratio 630 0.026 1 0.013 3 0.003 8 0.074 0 1.62
pedp 630 3.344 3 2.745 5 0.247 5 16.422 0 1.75
female 630 1.056 0 0.033 1 0.949 2 1.190 7 1.35
open 630 0.301 2 0.373 3 0.012 7 1.7215 1.78
industry 630 0.454 5 0.080 8 0.162 0 0.6150 1.44
gpop 630 5.404 7 2.961 0 -1.350 0 14.240 0 1.36
XA AR HATROCHE Y, SR NE 3, R HITBEZMRHBHEE, U EENIEERR
3AAL, M BUM SR R AL O R AR A AR
%3 XS
gov direct ratio pgdp female open indus
gov 1
direct -0.416 1% 1
ratio -0.418 9% -0.046 3 1
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ZETIR
gov direct ratio pgdp female open indus
pgdp 0.109 4* -0.2903"* 0.3353" 1
female 0.056 3* 0.094 4* -0.1537* -0.1479* 1

open -0.287 3" 0.171 3" 0.501 2" 0.406 6* -0.2579* 1

indus -0.2165" -0.208 9% 0.213 8" -0.218 4" -0.2509* -0.107 2" 1

gpop 0.2659" 0.037 1 -0.308 7% -0.3198"* 0.398 1°* -0.2833" -0.097 0*

E. o RTE 10 EEKF LR S,

f., FIESHER

(—) A=

SO 1999—2019 4F- 3% [ 4 2% T A 25 40 X A5
RUFEATAG T, B TASRIARS  f AN 9 S0 AR AR
HPLARIRBIAF ST RN E, Al T2mEs5R

BB O H T BOR SE H R s AR
Fi (1) AXFE W 43 RN 4 5% 2 J oK S b 4 ol AR
i, 4 (2) A (1) BYEARE AN DR —
TR, 51 (3). F1 (4). 3] (5) I AX}
LD S Y A NI B R S E VA~ SR N /2
RN 4 s,

=4 EHEFR &b b3t 7 B AT ST H AR B =20
(1) (2) (3) (4) (5)
e ~0.381 7" ~0.366 7" ~0.364 2" ~0.435 7" ~0.289 5"
(-4.05) (=3.77) (-3.66) (-3.85) (-2.85)
e 3.206 1** 3.206 9 ** 3.189 3% 4.277 9 4.299 6"
(2.70) (2.70) (2.64) (3.13) (3.35)
0.010 2 0.010 4™ 0.010 5" 0.007 5** 0.008 4
pedp (5.17) (5.01) (4.79) (2.52) (3.02)
ol ~0.080 0 ~0.077 0 ~0.095 1 ~0.012 0
(-0.96) (-0.89) (-1.08) (-0.17)
0.0029 0.004 6 0.020 4
open (0.28) (0.27) (1.43)
indusry ~0.195 6" ~0.180 8"
(-1.81) (-2.03)
~0.013 1+
&pop (-3.99)
0.110 8" 0.193 5" 0.189 3" 0.283 6™ 0.241 3"
—om (3.09) (2.32) (2.16) (2.69) (2.84)
FEAL 630 630 630 630 630
R 0.531 4 0.5325 0.5325 0.5522 0. 639 4

e EERH L, e o

AR DL 1A 45 SR BB T by BURS S2 H RI
BLEA W M, MORSEIE T/ 1, 510 (1)
MILE R, AR I R B 1% /K | B
S, UL E R S B 1 FEE AR 1 S
£, B edp (9 HEE RS0 0. 381 7 4
B, e (2), 81 (3). % (4) FF (5) Ty
TE 1% 7KF B 3 A5, XUl L 4538 7E AN
AT s il A w1 B0 T PRERRS (e

ST Hofl s i As 2 BRAN R A 1 &5 A
HoAhAR FE 3 2 WU ASOGT by BURE S2 R R HL A
WE R IE M, F B KT by BURM 32
BUAE, SCHIERA T < RERITER G v s
18

CEREBIRTE %, 5%, 10%WAKFERE TE,

T E AT W B AR BE B g, A AT 206 07 BURE
RHEZMNTOR, MBI TS, haRtEZn
ASEEh, TR T WS . AN gdp (9 AR BUHE
1% K 035N IE, R TT 2857 A 2 & 8
TTBUN SR8k, Uk T AR ANIE I AE
I B TE A . N SR R A 19 RKF L 8 2%
i, RIS T 3 J7 BOR S H R 4
s, XU T REE AN DR, BUSTERR AL A LR
B IS5 I B T B B RN . L R Y FR A
RF A, RUIE LT & EOR, BRI
T3 BUR SRR 5K
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- WFEBL I -

(=) WAEEPMeGE—F a2

SN L T BOM S B R R AR Z, RS AR S
IHEHS L 2 I AW B3 AL, G0 K K- XA I
i, NP A AR, (BRI REAETE N AR
PR 5B TP, R T iR i 5 i R e
w H PR CR B N AR, K H 5 BOMN 2
FRASE R I — IR s il A8 fe R e A T Il e, WS —
R EIEZE R a0k 5 s,

MRYEFE 5 AR, K B2 i 75 BURE 52 HH A
R e — ST [l i B A T [T U, R o
PRI ZE R, TR B L5 L BE 5 KT 0. 85,
U LA ORI s BGE . B (1) FF
(5), Bl RASRMAT AR E N 0, X R VIR
{18 DAL A T 0% o [ 05 45 R ) A f vk 8 7 AR
e, S TE ] A 25 SRATD AR 2 T HE Y

x5 HmETEFE—HNEELER
(1) (2) (3) (4) (5)
direct -0.054 7 -0.056 6** -0.071 9™ -0.101 0™ -0.094 5
reci
(-2.31) (-2.47) (-3.04) (-3.58) (-3.33)
; 0. 864 6*** 0.865 0*** 0. 868 2*** 0.853 1" 0.838 7"
. 20U
& (23.11) (23.35) (24.15) (19.82) (17.11)
, 0. 960 6 0.958 3 1.067 2 1.562 5% 1.6117*
ratio
(1.56) (1.57) (1.62) (2.06) (2.08)
. 0.000 1 0.000 1 -0.000 6 -0.001 6* -0.001 3**
D,
peep (0.36) (0.26) (-0.99) (-2.68) (-2.28)
0.010 5 -0.008 3 -0.016 9 -0.011 1
female
(0.42) (-0.39) (-0.69) (-0.44)
-0.019 0™ -0.018 3** -0.016 4"
open
(-2.07) (-2.06) (-1.99)
, -0.077 5 -0.077 3
industry
(-2.99) (-3.01)
-0.001 3
&pop (-1.08)
0.0117 0.000 8 0.026 2 0.066 0* 0.066 2"
cons
- (0.95) (0.02) (0.93) (1.85) (1.85)
FEAZL 600 600 600 600 600
R2 0.894 3 0.894 4 0.8955 0.898 7 0.899 2

(Z) BAEHEE
1. Az i R AR B i =X
WA T BB — e FE L E T

OB AR R B T a0, KRB B BT
FHBE LA BE Z A0 5 BB A B FEEE AR S B
PURY Ml 2 45 B, E— 20 X SEUE S R A AR 1k R AT

FOE MR IR S L BB, NI e s % Kl

%6 Bz ERTENLRER
(1) (2) (3) (4) (5)
, ~0.207 5% ~0.177 3" —0.174 1" ~0.245 0™ ~0.205 1%
direct1
(-2.10) (-1.74) (-1.72) (-2.43) (-2.43)
. 4.553 0 4.481 8 4.249 5 5.237 8" 4.872 9%
ratiro
(4.04) (3.99) (3.64) (3.60) (3.80)
) 0.012 3% 0.012 5% 0.013 1+ 0.011 1+ 0.010 7
(¢
pecr (5.48) (5.48) (5.54) (3.85) (4.53)
o ~0.149 1 ~0.117 9 ~0.131 6 ~0.019 2
emate (-1.65) (-1.24) (-1.35) (-0.27)
0.024 7 0.029 0 0.037 5
open
(1.36) (1.60) (2.92)
, ~0.159 1 ~0.162 3"
industry
(-1.34) (-1.87)
~0.014 4***
0]
gpop (-4.76)
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(1) (2) (3) (4) (5)
0.068 6** 0.223 4* 0.186 6* 0.262 3™ 0.2262*
cons
- (2.09) (2.36) (1.89) (2.15) (2.58)
FEAZL 630 630 630 630 630
R? 0.501 1 0.504 8 0.506 8 0.5199 0.618 3

FEAZ O R A 15 2R A RIE ZR K 6
Fs, 6 Al O R R BT SR B
N, FREBOUNMUFEFERERNA G R 2E 7 BN, ot
22 i ) BT S5 TR/ N A A A R, Xl
FUIHEAE [ 25 R AR

2. HHAFEARE

5 B BT A 2 2 PPIR DL L K SR B
fbds . AR X 2ER R, WdEdbat, K, &
PRL R PUAS LR T AL S, xR A% 26 4
A BIREAS LI ELHEA T [m1)

SR ELEETTRE AR 5 i BN 25 R an e 7 PR,
FHEE 7 APAL, 3R [l 2 2R O R AR R A5 3
BERG, F(5) o, EEBLS B R,
-0.270 8, Tif SCH HAF A S 1y HL 45 1 AH 7] 22 FE B
ETHEBL S LA BB —-0. 289 5, ML 1) 4H
[, REO/NMURE B, BERDEWSE TR, |
ELHEB G XS 7 U SZ R ) R B A 5% K
1, HAE AR R AR AR, X E—
UCHERA 1 A SCHE v 105 25 SR A R e

*x7 EHMEAHENEIEER
(1) (2) (3) (4) (5)
direet -0.3723** -0.336 9*** -0.3352** -0.408 7*** -0.270 8 *
reci
(-3.52) (-3.01) (-2.89) (-3.11) (-2.33)
. 2.589 2* 2.6392* 2.623 7 3.687 9** 4.460 1***
ratio
(2.23) (2.29) (2.18) (2.66) (4.05)
y 0.012 4** 0.012 9 *** 0.013 0*** 0.009 9 ** 0.008 4 **
pecp (3.89) (3.99) (3.71) (2.34) (2.64)
-0.222 2% -0.219 3 -0.224 8 -0.028 6
female
(-1.80) (-1.61) (-1.68) (-0.25)
0.002 7 0.008 1 0.010 8
open
(0.09) (0.28) (0.47)
) -0.201 0" -0.175 6"
industry
(-1.78) (-1.83)
-0.014 9***
0]
&pop (-4.37)
0.125 9 0.355 9 *** 0.352 4™ 0. 435 8 *** 0.278 3*
cons
- (3.42) (3.19) (2.73) (3.25) (2.33)
FEARLL 546 546 546 546 546
R? 0.533 6 0.538 4 0.538 4 0.559 1 0.646 3

3. HASERtE I,
2007 AELART, PR E A — B2 0B RN P
SR EKA, 2007 FhINA T FA G ARZ ST

BOEARYH, FHERMEBCL ST ORI ES,
S BRI 128 2007 3] 2019 4F, 32 8 i @R ss
2 IA FEAE B S Aafd )

=8 FErEE O EIRER
@Y (2) (3) (4) (5)
o ~0.766 47 ~0.765 6" ~0.816 8" ~0.910 9" ~0.803 07
(-3.68) (-3.66) (~4.32) (~4.49) (-4.16)
ratio 3.381 0% 3.387 6™ 3.3971 % 5.874 7% 5.994 3 *=
(2.15) (2.16) (2.14) (3.49) (3. 80)
0.009 7 ** 0.009 7 *** 0.009 1** 0.001 2 0.001 4
redp (5.00) (4.88) (3.81) (0.51) (0.61)
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LRI
(1) (2) (3) (4) (5)
. -0.007 3 -0.012 9 ~0.040 2 -0.017 2
Jemale (-0.11) (-0.19) (-0.93) (-0.45)
-0.017 4 -0.016 9 -0.014 6
open (-0.70) (-0.59) (-0.54)
. -0.375 0 -0.348 7
indus
(-6.13) (-5.72)
-0.005 0 **
&pop (-2.74)
cons 0. 133 6 0.1409* 0.157 3* 0.328 4 ** 0.307 6
- (3.22) (1.74) (1.93) (5.50) (5.43)
FEAEL 390 390 390 390 390
R2 0.384 1 0.384 2 0.3855 0.5210 0.532 7
o BRI SHLRE AT, 5 9 R, MR 9 nlAEl, MRS
754 0 = W Ly . .
TF5 2R, IR H 5 BUR 2 H R b B A1

(—) F kot

IR & EUER

XoF 1l BUR SRR 22 R Ay, 4RI
H7 L b 7 BURE S RSS2 e AT Be A BT AR, R
O3AE R UAR IR | X AN [R] 4 b 5 RO S RS A T 43
H, AHE 10% ., 25% . 50% . 75% . 90% T A3

BEMGEEN, WRBOR/NKE, HHIr BN
MBI, EHEBLE o H 5N s 243 )7 B
SCH R R Y, BB O HE i ok, KRR
b, B T PR SRR BT, BB A O
SR RE S BURIE b T

*®9 HER ST A AT RN (AR 77 B AT H )
ql0 q25 q50 q75 q90
e ~0.670 7 ~0.980 7" 20,845 0 ~0.831 0" 1,188 2
reet (-9.41) (-10.39) (-10.88) (=6.09) (-5.50)
. ~1.568 6 ~1.697 27 BT 2,078 5" 2478 0"
o (-6.88) (-5.62) (-8.59) (=4.77) (-3.59)
. 0.003 9" 0.001 3 0. 0047 *** 0.0039" ~0.002 1
recp (3.40) (0.88) (3.73) (1.76) (~0.59)
o 0.0310 0.052 8 ~0.074 6 20.3335" 0343 4
Jemale (0.37) (0.48) (-0.82) (-2.09) (-1.38)
~0.051 4 ~0.0130 ~0.0223" ~0.013 2 20,0142
open (~6.03) (-1.16) (-2.40) (-0.81) (-0.55)
o 20.180 5 20.322 4" 20.243 2" 20,342 6" 20.536 2"
sy (-5.10) (-6.88) (-6.31) (~5.06) (=5.00)
~0.003 6 ~0.000 8 0.004 17 0.009 17 0.007 9***
o (=3.78) (-0.64) (3.96) (5.08) (2.76)
0.287 7" 0.363 3" 0.465 4 0.793 9" 10146
o (3.11) (2.97) (4.62) (4.49) (3.62)
FEAZLL 630 630 630 630 630
2. Ay HbIX (A1) 25 S 10 FiR
N=/7 8, > N by =] VARA 5N )= o . ,
KA TR RN, I ASCERT g0 mmm sk MRS SE0EN (FREE)
~ > NEY 3
i, FES XA R ZER, XAE—E R L TR HIX I TR IX
AE 2 S B IR G R 7 BURF 2 H LR G 52 i 0,194 2 0. 158 9 o562 1
N N . direc
[, ASSCRE A AN 1 43 BUA . PRI P = A b ‘ (-0.59) (-4.61) (-2.87)
X, SRJERT A REAT R, AR EAS TR [l X 8-(774 0)*** 4~( 72460)* jfgoi )0
3.18 2.3 .

FERE G HEXH 3t )7 B 52 R A8 5 M 75 A i AT
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e RI11 1999—2019 EMBMN SHEFREELFNLILE
VH B X R i X ZREB X Ay TR HLIX PEEB X hERHLIX | e ESEAE
y 0. 009 4 0.009 4** 0.004 8 ** 1999 22. 4% 33.38% 21.89% 26. 48%
psgap
(1.07) (2.55) (2.71) 2000 24.09% 39. 58% 23.29% 29. 80%
female 0065 4 ~0.0416 0.0329 2001 26.78% 40. 12% 22.30% 30.53%
(0.35) (-0.34) (0.52)
20,103 0 00122 0.001 5 2002 28.31% 40. 62% 22.88% 31.37%
open (-0.75) (0.13) (0.16) 2003 31.26% 41.28% 25.17% 33.24%
industry —0.274 8 -0.171 07 -0.202 17 2004 31.44% 44.11% 27.33% 35.05%
(-1.01) (-2.31) (-2.39)
2005 32.22% 48.17% 31.61% 38. 17%
-0.015 1% ~0.009 4 ** ~0.003 5
0,
&pop (-2.35) (-3.23) (-1.02) 2006 34.30% 51.22% 34.47% 40. 86%
0.257 8 0.215 7 0.209 6 2007 38. 13% 57.80% 35.57% 44.91%
_cons
(0.99) (1.51) (2.14) 2008 37.40% 55.50% 31.93% 42.68%
FEARK 231 168 231 2009 37.09% 58.73% 30. 60% 43. 2%
2
R 0. 666 8 0.8720 0.6253 2010 40. 54% 65. 83% 35.25% 48. 64%
‘ . 2011 40. 47% 73. 69% 39.45% 52.93%
FHE 10 AT, B M o HE X b Oy U 32 R
. o 3 o ‘ 2012 39. 82% 74.80% 34.89% 51.76%
RSN AEAE X IR 22 5, B0 UE T80k 3. EPH AR IX,
FLHEBLE HATHOTBO S B s, (1 | B BT
g 5 Za ) i o i BB 2% A4 H
il HE? > ok i 2014 37.19% 67.99% 30. 05% 46. 84%
BEGIARE, fEhEHX ) pap: 5
?ﬁﬁfﬁﬁ,f:%mﬁ, Bt HXTH 7 BURS 2015 35.16% 66. 83% 28.83% 45.40%
AL A I 28 (A1 10 3% T - o X =
S EURE BB AN TR HLIX, HERL Y 016 0 05% pp— — 2. 59%
s N = P = \Eﬁl] | e Kt 41 . =
Ll XS b 7 IBORF 7 B A 52 ) 5 L R B e X R 017 3. 65% 38, 59% 25, 04% 2. 90%
7]
T, 2018 50.33% 91.38% 33.56% 59. 67%
TEVEEH X, BB HoGH b BURF S H AR 2019 14, 96% 38 90% 30, 88% 36, 68%

A WERR, B R A BETE T UMK AR B 2
JRAKTIEIG, MEE . B4 B e
R, LA S Y o b AR 7 B I L AR G,
S M 7 RS S R MU G, R BB R b
Th, Lt 7 BUR 2 IR 2 L TR
d X, U HR AR , SRR, TR
AT, BLURE S L img, e RER A
CNBLARI B 05, S MSEBONAT R, i
PO R AN A B TS Bk, BRI TE AR
WX B o LU H 7 BN S R A 2
TR,

(=) A

BT ROR L T I L) SE AR I BB G Ly
HURF S BB I AR, (% &R (2017) 1
SCIRAITEMEAE (2008) 77 X4 4dE (2004) Y AR
Bk, BRI BOBCA (5 k22 i 2 B R A 10
WIS, BT 99BN EHE H I K 4 R 55 R
S BB UL, R RS T DL B I 4 7T
DI FHAE 21 B A, BRI OO 4
BT LT L BB 23, 6 4% 4 DX OO (4
SRR BB L E R 11 R,
22

FHE 11 AT, 1999—2019 473k 45 i X Wi A
Bt SRR BB LR /NT 1, RAFEEGEL
AT 50U B B S B A K T AT i DL B B R 4y,
o 50 ELEE (17 LU R 75 38 2k W0 B4 ] 5 ol b ERORT S2 H A
B R, IR BRI S  (2014) Y ARG G
H RO 7 A R, BRRE = (1) ~ X
(3) Pr, Hos (1) WRASCHYEEER IR, 5
(2) A (3) th e, A, CASEISE.
gov, =C +B, direct, + 2 a,CV,+6,+u, (1)
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The Research on the Innovation of Infrastructure Investment and Financing System:

From the Perspective of High-quality Development

FHEE T H EE

WANG Xiu-yun WANG Li YE Qi-chu
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[XER] BRELR HE#MREHEE HFENE BEOH

[HESES] F294 [ ZEFRIZEE] A [ZE4S] 1000-1549 (2021) 12-0025-09

Abstract: Since the reform and opening up, China has made remarkable achievements in the field of
infrastructure construction. The infrastructure construction of industry, agriculture, cities and various social
undertakings has developed rapidly. With the continuous deepening of the reform of infrastructure investment
and financing system, infrastructure investment and construction face many challenges, such as infrastructure
investment fails to meet development needs, the risk of local government financing platforms is increasing,
the participation of social capital and non-governmental institutions is declining, the financial innovation in
infrastructure investment lags behind, and the mechanism to deal with the risk of fluctuation in investment and
financing of infrastructure construction is immature. The root cause of these problems is the institutional
shackles of infrastructure investment and construction. Therefore, it is advisable to study further deepen the
reform of the mechanism of infrastructure investment and financing system in our country, advance the
planning investment in infrastructure construction of the top-level design, optimize the investment channels
and operation modes of the infrastructure construction, actively promote financial innovation of the investment
in infrastructure construction, create good environment for social capital to participate in infrastructure
investment, improve the mechanism for responding to risks in investment and financing for infrastructure
development.

Key words: High-quality development Infrastructure investment Debt risk Financing innovation
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2013 148 3573 4218 42 62 4714 2378 15 135
2014 102 4135 4 383 96 42 4 295 2 047 15 100
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The Research on Supervision and Its Optimization of Financial Holding Companies

in China: From the Perspective of Comparison between China and the United States

E

WANG Kang  ZHU Jin-qiang

[ Z] ARABERATILE, mEXARERATINLEE, ZEAMRELRKE, #i14
BEABENFRELCBENERAENEENXHE, XERFHALALBERAF, FELTHNRERK
, —BERBERMEL, EFAARBONMFEHELBERATRERR, XEKELeER AT W
WERMEEAREN, AR AN, YWPEHENLaERATNEYS, ZREEX LALRZ
g, EEERESY FMARALRRE, XEHHELRWKE., 2F KGRI, w5 HELRN L
BRAGREMAR, EEABRERATHNEEZINGRERTER AL TH LSRN, EAZAT
Sl R4@BELEE,;, REARERAAHAFRELAEX EHERANLXELBER A NMS, HEE
HuEMVEAFTRELNELY, EAVERNBEZESFARTEARELERINER, A
SV ERANIAE, %, FEFRNZNRHEN, WABRKRT SRR FE, FREH, £X
KEABERATNEEHRL, EH#—FRBENLUE . HEEEMEALEHL2THE, HRE.
E

[XER] 2pERAT W% FEHR

[HHESZES] F83 [ ZEffrifaL] A [ ZE4S] 1000-1549 (2021) 12-0034-11

Abstract. Standardizing the development of financial holding companies and strengthening the
supervision of financial holding companies are important measures to deepen the financial reform and promote
the high-quality of comprehensive financial operation and the combination of industry and finance. The first
financial holding company was born in the United States and the corresponding regulatory system was
established afterward. Some experience can be learned from them. This paper makes comparisons on the main
regulatory framework of financial holding companies between China and the United States, and puts forward
measures and suggestions for the optimization of the supervision of financial holding companies in China.
According to this research, the current supervision of financial holding companies in China and the U. S. has
something in common in terms of supervision modes. However, there are still great differences in specific
supervision, which is determined by the different political and economic systems of the two countries. In
addition, the difference is related to the evolution of financial holding companies of the two countries. The
supervision mode of financial holding companies in the U. S.is to loosen the business restrictions for high-
quality bank holding companies, aiming at standardization and guide the financial mixed operation. While
China’s financial holding company is not the same as American financial holding company in traditional sense,
it mainly aims at the combination of industry and finance of enterprise groups. The combination of industry and
finance of holding companies in China is the result of internal factors transmission and external environment
constraints. It is driven by internal scale, efficiency and quality factors, and also by external incentives,
i. e. policy and market orientation. This paper proposes that the future supervision optimization of financial
holding companies in China needs to be further highlighted on the access supervision, continuous supervision
and enhancement of the comprehensiveness, authority and coordination of supervision.

Key words: Financial holding company Supervision Comparison between China and the United States
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Newspaper Coverage and Households” Commercial Insurance Investment

B T F & A

QU Lin-shan HE Yu XU Xiang

[H Z] ETEABRMEXARSTERENSAESRE, KXLIEHN T H2EkRHE N+ E
BRREMLGRERNE N, BAEZREr, dRBEMGRKEFT L REZLAME SR RLHHELA
PEAREN A HBE, BEAERR, HARREEFBRKRT FKELZ I LR 8 3% 55 bR R oyt
F, PERGTRERIAVERHLANOME, FRELORELEFRRERT ZET VRO LK N
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W S5 v b AR AT A By 3 AR L

[E8E] MEME BLErEZE H2RE BEREH

[HESZES] F84 [ ZEffrifES] A [ ZE4S] 1000-1549 (2021) 12-0045-12

Abstract: Combining the newspaper database and China Family Panel Studies ( CFPS), we study the
impact of social insurance newspaper coverage on household commercial insurance investment decision. We
find that social insurance newspaper coverage will significantly decrease both the possibility and the premium
household invest in commercial insurance. Further, the social insurance newspaper coverage will change
household investment habit. It will make households less likely to start investing in commercial insurance if
they did not have any investment in commercial insurance in the previous year. Family that has invested in
commercial insurance before is more likely to stop investing. Next, by investigating the effects of different
tones of news reports on investment decision, we discover that positive reports will suppress household
commercial insurance investment. However, negative reports show no significant impact on commercial
insurance investment. Households with higher level of education are less likely to be effected by the new
reports.

Key words: Media coverage Commercial insurance investment Social insurance Media sentiment
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Regional Peer Effects on Auditor Choice
FEME RNER

LI Qiu-mei LIANG Quan-xi

[# Z] RAXFET2004—2019 FHE A K ETABFREE, TET LV FIHTHFHHX
BAR K HER AN, HARKN, Y ERATF IR FE2E GRS LNATY, BELL
W EIH R ERES A KA AV F TR FEAERFEML, ZERHEART T ALY
EEANAEREEA LT - R REENREMBRL, #—FHRTLN, “EFELHH” FIL2
Woh v F IR FRBAR NN EERE, BERERANMLTARAAGR S, AESIFR A L2
B, EAAEMAEA S, AAESE R A 2 B E AT GO F I EAT N SRR, 4
W EEERNEMG ., FRTHELHKZ, SV FITIFRENE BB MEE, AR N EER
EAY iR ET A NBESEHRET MW EEMA,

[ X8R ®ibfdE BN FIEG

[FRE4ZEE] F239.43 [ ZEFRIEAES] A [ZEZ4S] 1000-1549 (2021) 12-0057-12

Abstract: This paper investigates the regional peer effects of auditor choice and their mechanism by
analyzing the data of Chinese A-share listed firms from 2004 to 2019. Empirical results show a significant
regional peer effects in corporate auditor choice. The criteria of auditor choice of enterprises is significantly
related to the auditor choice of other enterprises in the same provinces. This conclusion is still steady after
controlling endogenous problems through instrumental variables and a series of robustness tests. The peer
effects of auditor choice are mainly driven by the motivation of “maintain competitive parity”. And learning
and imitating mainly exists between enterprises with similar profitability, size and age while enterprises with
different profitability, size, or age do not experience this behavior. And the peer effects of auditor choice will
be stronger while the transparency of external information is becoming higher and the competition in the
product market is becoming more fierce.

Key words: Auditor choice Peer effect Learning and imitation
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BN RS BHEAT IR, 18 S B HAb AL 1977 A
R REAREE R AN 2 1
AR B, Al AE— R 5 0 5547
S b, AW S FLAF (Leary Fl Roberts, 20141, 2%
A4, 2018) | ML ( Grennan, 2019''*;
Adhikari Fl Agrawal, 2018""") %5 My fiil ] 27 > Fife
P H AL PSR o I R Al A — T L
N 95 TR, R R AOWTSE R, T8 s it Y A
BB T 8w Al 2 Rl IR BEAL Ty R AR AR AR
(M4 04 201107, Guedhami %5, 2014'°") , 7}
LG TEFRET] (Guedhami 55, 2014"°) , H¢ 5l
M, Pittman F Fortin (2004) " % PREE T [ R 7S K8
TEUTF Aol PR 5 1 108 554 2 ) i TR ARG 1 il 9% ok
A DG AIZEIE (2015) 2 0 K B 5 Y
G g =t 21 N R ES a4 T S 7 SO 1 A U
My HE I T B PSR AR T 5 b FLAT A O
SC, A AT BE D 1 4E4E 55 [R)RE Al 19 3 4 2 34
BT FHAtb Al ) BT EEA TN
Lieberman 1 Asaba (2006) " 45584, FREE(K)
AWHE (uncertainty) IR (ambiguity) X4k AY
BT A SN EA RS, 58 MR R AN
FEPES FEA S A Z B B AXTFRPE (asymmetry)
B PE (heterogeneity ) 34, BI7E S AR RE I
59
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BB TR, AT R S 58 4k 2
[ 5a 4 e T, IR s il FE AR5 B A AT g
PE, IEHAMBAE AN B SO P R T 45 3 %)
PORAT A SERZ R TNEE 1, BURHE HE %)
FEMTORER, BASEZRANKMER (I
AN A AL AT B I AR s A 8. ), DR B i ) AR
PiH M A SR AT B, S34h, A TE—HIX (4
By B4k, TG AR ] A SRR B R BE R, B
MZ B SE A AGRIAE = i g b, B RIAEXTR
vk, M BURFAMI SR & J i s i by 46 5%
FEIRRSe g b, WIRTETA, BEIE A T AT DA S Al
) —FhSE R ms , HEE A2 I H LA RERE ] AP &
A XA R IE TGS, A BRI R U
Jr &P IR RRE Ty, (R B A o T R T
BUEATE R, Ht, Al T 4R S
JUT A L DX [ B £l 6 R B Ty 20 5% W VR T ) v 4 34
B RS M DX TRV Al ) T R T R

BT LR, ASCHEH DU .

H1: Al 8 3 F Wk 2647 S HA 1l DX 5] 32800
R4 43 At A M 6 438K Jr sl A b/ N iy 2 o 25 48 v £
STAY PR KT A /NI R

2. T X [RIRERION, AT A & AL BT

¥ Lieberman F1 Asaba (2006) %" #2 i i 43 #r
HEZE A AL R Al i T B4 T R 2K
AT YRR AR giPlicE fFEYT 3
HL? MY Lieberman F1 Asaba (2006) %) 25 i i 46 56
VAT R AL B LR IR, ARl T < iR
SEP M WS RLE, F EE R R LU = A
Sl — AT Ak SR Al A T AR R 7
GG G E R R EmE RS (K A); TR
D545 AR5 A ol A A AR ALY 9 DR SRS (SR
B); —UEAMTEEE (BUFER) AEREMEILEIR (&
P C) o MR = A SRR R, BT Al 5 A
P54 Mb BE A AT BRI B se Xt -, AT =Z A0
BGAT A A T RE R T e Fise i shil,
AU B0 47 R BB AT R R T R R
AL,

(1) =R S5 a i hImE AR,
FIR A0 LA LT ¥4 e 23 s il o
HApb &k, I H FREN S M, Fl—HXx
7= SRR — R R AR, R AR SR B X
LR Al (40 43 EL 7 — 8 AR B 1 JE 45 R A v [
Al ] 7 R RN T S 7 2 DX e S T Y A R
Tk, MR “TEgeBud”, BT RIRE A i B T
60

WRAT IR N T YR e AR BIRHIEAxT T, M7
Frli iy Bk 5 Ve M e, R & Tz 5
FIREPRTE G TREPXT T S0 A BIHAEM & X
FW, e s L R B ERGE bz R
BT AR RS T < 4eRse 3% shil,
[E— DS G AR S T GG b, 77 il i 25 Ak AE
FEERZS Ty, DA AN 75 22380 A4 HAth Al 7
WIS BRA T Ry ok 1] 45 ) 25 AH DG T &35 AT 38 G
(M55 AP B MEIN T 3R s T, =R 22
SHAEFUTE A R AE,  LEE A 1T oA 8 T 45 Kk
AT 5 B e g ) A S R A O
( Adhikari 1 Agrawal, 2018'°") DI, “3E4efRii”
RO A b 5 U 428 0 [ FHE A8 L A 7 i Tl 5 4 ik
FUR AL rh R B, AR <fF B2 Bul”, 7~
TR oK 13 & L B0 e 1 RO 158 - S N
Ak Z (8] AR BN XS FRFR EEBRAG, BRI Alk R 47 B
BT Bl iR 5, Al pe 3R A [R) sk o ik 5, A
B, ASCHEH U X7 o

H2a:; 7=l se el g, Al o 10k 4 )
TR A

H2b: 7= i se g gy, Al w4 )
TR S

(2) A E AT 52 1T, AR SO AL &
FIBEST . AV HUBEFIAR 4 =S4k B2 S X A3l 2 75 .
BRI IR B “HBT . AR B ORE, RIE
“TEA UL, BRI ARARL B AL B A i A A
(4l =2 [R5 A5 ] BE R A F R se ot -, ke
A SE AT i) A5 28 AP P DR SR A 7 A A A R AL X 1) 5 e 1)
P MM AFE2EI U W, BT Rk A AT
Rk E AR e Xt F 22 m (AP “BEUR” =k < AR
ZF BRI ZIE) , R, 4 F1F S % Hm
Al B ] TR B Bl Bk, “fF
BEESIBU” WU ORI BE Ty RO S AR S 22 FE R
(4 Ml 22 8] 14 ] B 2% 0 B 9k, Adhikari Fl1 Agrawal
(2018) ¥ E T Al IR RIS A IR BRSO, A LA
L TR | AR 2 BRIz |, FUBAHRL, 4F
B R 5 P Aol 22 ) ) TR ASOR B3, PRIt T A Ay i
M BB A IR B AR A2 bR A FE e eI 3 1 3
PLERBN, A, FRATEEH LA XS Ao i .

H3a: ZFIRESIAIERL . Al BUBAR L B A7 e 40 1
(18 i =2 ) o T S R4 54 1 TR B 1 T

H3b: ZFIRESIARML, RIRE2E R AR i 25 1K
(18 A =2 ) o ST S R4 5 A 1 TR A1 T

(3) AN B IR 5 o T kB R RO, 3K
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1% Adhikari A Agrawal (2018) "7 Bk, MAH
R BT E MR I A5 C 2R, 5
YL, AT 9 AR AR B E P R IR
AOPREE R BE g AT, R Ul , Aol S ) T AR A
KB WY RE g Y B B R 0[] R Al 89 B SR AT
(Lieberman #1 Asaba, 2006'*; Adhikari F Agrawal,
2018'°) Tl <A B MBBL” Nk, Ak LS
T RTEARRAREE F IR THRRAT N 54 R Z AR R A
WEME, SNBE RIS E tElm, AT S5
Z RN SIS, IS Al (0 8 B B2 B 4 2 ok
HAMNR RS B2 A B ERENAAEE, BT
T AR AL Al B AT A o B AR DR S A XU, %8 T
I, ASSCHR DU XSS R

Hda: {7 BBV, A w8 b A R
Jof B

Hab: {5 EEWE M,
INE G5

Aill F T 5 [R] Ah k

=, \RZITERELIE

(—) ZEAL

B: g [T E O

AR BT IR 7 s AL A TR, —
20T FH Al 7 e [ o 5 ] oA R 2 Ui 55 BT )
R AUMS A 2 Al 06 4 g oo ) o O IR 55 — R il
FHAR M2 753 1 5 24 M /N KBS 2 3 I3 55 BT A4 S Al
XF BT IR 55 o e OR AR g AU PR B A L B
T, R R4 BE R Y 2 TSR 55 i A A O
FURVR SALAT 7 S AL A T 4R 4 i A A
fI. 45 (Skinner 1 Srinivasan, 2012°°0) | K AT N kK
TR 2 o B B I e R AR B, 4
I [ s U DR 2 Uil 55 B M [ PN A7 B - R
TRl g5 fr e AT 8 I, BigV BUECR 1, RIUK 0,
DA Ay e g et o 11 MR 55 RO AR 6, AG: 6 85 o
IR X R RERLN . 534, A T NS
SER MR AN, ARCB% Wang % (2008) ) M,
R 4/ NI S T 3 55 e D AR o i e

A 0,

2. DX [RIRERON AL B AR 1

A % % Bramoulle %5 (2009) " il 25 3 A= 45
(2018) PV AYBIFSE , S AR AL AR TR 2 ORI Tl
A HCA I AT 1245 DR B A /N BT 8 Ml 1) B84
Al H I A 3 DX [T REBON A B R A . BT
Peer_BigN 45 #8 s A Rl —4 (3 AN Rl 1 HA B A7
PR AL 2T IN 55 BT i il 8 B 5 R] 48 1 At Al
SECZ L, DLHGVE A 5 BT 1 ) A 00, AR A 4
Peer_Slocal 15 £& s Al [ —45 0y AS TRl ol HoAtl i A7
PEEEAH NI R Al 5 [R)4  HAb A b Sz 1, DA
WA SR Al A Ml INFIT )[R RON ARAE

(=) BAZRT

TR AR Ml B T e 2 75 A A 1 DX [ AR A%
I, A MY Leary F1 Roberts (2014) " 4l FH i 1
kK5 (2017)"% L K Grennan (2019) "' B #F 5T,
K ZJT Logit [BIEFEELL AR,

BigN,,(Slocal,,) = a+B Peer_;,+yX,, +ﬁ—ik:

+Uj +Tt +‘9ik1 ( 1 )

Ho, kyoiy oG E DY 0 SRR ¢ MEE
DU R B HT T U 4 0 1 P A ol S A 2 5 K
(BigN) FUEREPEARM/NIT (Slocal) ) HEFLAL 5
Frn; IR ERE R REASON AR B, ) (8 H T
— 3 AN [A) A7 118 HG Al A Ml 328 45 O i 1) - 24 4 R
(Peer _BigN ) . % £ 7 Ho /)N 7 1) SF Y HE R ( Peer _
Slocal) ™, X, o~ A 2 T 0 3 ) A8 5, 5%
Wang % (2008)'*' | Guedhami ¢ (2009)"* | Gued-
hami % (2014) ' (9RFSE, FZALE LR AR, o7
HRWH] (Indr), FEFHK G G0 EHFAT R YL &
(Dual) . BF—RERFE LA (Topl) . BE7= H %
(Roa) . BLETHEAR (Cashflow) . BB (Size) |
BRI (Lev) . AR (Age) o A S0k 42 1l
T TRVREA M X 2 TV 4R AE X, . AR [ 5 AR 7,
ATV E R v, HHT TR M X R0 5 3 X []
HEME T RRIERT ORI R B AN, O Tk

FARERAS B USRI A5 B EE gt A 45 ] e X[ € 2L W ( Grennan,
AR R B E R 2l 45 BT, Slocal 1, 20194 ARG EARE ANk 1 PR,
*1 FETBENE
RS T REE X
Bigh R AFFONE R, AR BR DUk SR <k SR 1, A0 0
Stocal SRR NI RE | 5l FE 5 ol M — B/ N 25 IR (B 1, 79000 0
Peer_Bigh I8 3 G M RT3 B 05 T 5 o T — 8 3 S Rl LA AR 0 il 5/ 7 B A ol
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L

A

Peer_Slocal

()4 {7 Al B AR 3t /NI B SR 25T R ol () — A 3 AR TR AT ol A9 A s 36 S/ T ) ol 50 L/ 1) XM At
Al AL

Indr MSLFER G, ST EREAR/EES RS

Dual HHRKGUAMEGIEME R, HEHKGBEME D — ARBRER 1, FWHo

Topl KRB, 55Tl 5 — R R R A

Roa ARl GIE 2 3 R I VA SN o
Cashflow MEFRMER, T (YELEWIULT- L —FLEEINER) / L —FLEWHE R
Size BERIRL AT Al B B O AL

Lev B, ST AR R

Age 1 B i | W PR S £ OO B

Indr_Peer B 1 o v e A R S O

Dual_Peer i X R BRSO TE K S RS R S IR A S
Top1_Peer b IX [ B A 55— KB AR 49 B LU A5 S 24
Roa_Peer b IX [ B Al 0 77 TR RS I

Cashflow_ Peer b IX [ Bl B4 SR 4

Size_Peer B IX R Al 0% P RS 4
Lev_Peer HBIX R B Al 08 77 R A RS
Age_Peer b IX [ Al A I 41

(=) #HAHE

ARSCHEERIRE 2 ER A B L2 /) 2004—2019 4F
BRI SR REA, A <R P HES Kk A
b ST B2 B T W & AT R 2 i 55 AR
FELR AR ; EEM 558G 5 2 A FRAHE IR T [ 28
GRRIE , AR SCERUEYE 2 2012 4R R A ( BThia
AAT A 24851 th— AT AR AT 53 AR

ARSI ZHZ IR T RS BEA HEAT O 8. (1) BIBR
ST, = ST, #{¥ EABT A FFEA (2) Sk
RS ETARIMEA (3) HIBRZH BT 2L A
A (AR A AT B B H BEA Al ) 5 (4) SIBRAER

PEh I B AREAR A F] A SO T (1 2 B AR
FTE RS 1% 00495 AP, Fe Al —4F BEWLI{E A
26 143 1~

2 NAL B RMIAES T, AR B,
FEAR AR B R I )P S AR 38. 6%, T 4
AH/ NI SR AN 20.2% ;5 B S A R —
A 173 B AL A A3 i Al /N BT ) PS4 A 25 53531
4 38. 1%+ 20. 1% .,

ETIES
A HAR | ¥HE | bEE | BME | BORE
Indr 26 143 0.370 0.051 0.273 0. 565
Dual 26 143 0.255 0.436 0. 000 1. 000
Top1 26 143 0. 352 0. 149 0.091 0.750
Roa 26 143 0. 045 0.058 | -0.207 0.226
Cashflow 26 143 0. 041 0.074 |-0.199 0.257
Size 26 143 | 21.240 1.374 | 17.433 | 24.834
Lev 26 143 0. 472 0.236 0. 049 1.343

Age 26 143 2.297 1. 087 0. 000 7.773
26 143 0. 370 0.010 0. 304 0. 406

Indr_Peer

Dual_Peer 26 143 0.254 0. 102 0. 000 0.417
Top1_Peer 26 143 0.352 0. 032 0.226 0. 543
Roa_Peer 26 143 0. 045 0.014 |-0.074 0. 126

Cashflow_Peer 26 143 0. 041 0.015 |-0.028 0.118

x2 FETENHRR ML
AR BeAH: | B | AREZ | RyME | RORfE
BigN 26143 | 0.386 | 0.487 | 0.000 | 1.000
Slocal 26143 | 0.202 | 0.402 | 0.000 | 1.000
Peer_BigN 26143 | 0.381 | 0.270 | 0.000 | 0.932
Peer_Slocal | 26143 | 0.201 | 0.189 | 0.000 | 0.859

62

Size_Peer 26 143 | 21.240 0.326 | 18.759 | 22.562
Lev_Peer 26 143 0.472 0. 059 0. 300 0. 853
Age_Peer 26 143 2.297 0.707 1.214 4.786

M., #05HE DT EFES X E R FEE

(—) WPk X R B S

F3 MR (1) MYEIESER, RIS F o
HTF O R S 75 A7 AR X R BERON 51 (1) g
(3) HEIA T Aol 22 T A 4 o A e A 56 A ol U
WEPERRIRERL, 51 (5) A3 (7) #E—5IAT
M IX TRV Bl (- A A A s il AR i, [T U 25 0
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N, KEAE i Peer_BigN Yj Peer_Slocal W [Rl 4 2 %513
TE 1% 7K 583 Rk, B[R] X Al ] 1 5 1
IR SR A 35 R OGR4 A A Ml e
PN R ik o R N TN =0y R S o A A £
] T 5 2 R A Al — BTk, Rk
HTF IR B o 2 D b X [RI RSO, . R T % 22 R
B3 &, 51 (2), %] (4). %) (6) A

G (8) Aril4i s T X R Al 1 51 [nl U5 285 5 0 i PRk
N o DI TRL R Aol b DX 22 17 42 o) A2 B2 19 81 (6) FN
F(8) HEH M, IR My X Ak e K AT (A Hi/h
FT) BOEIIMER AL R 1%, Al ks R (A
Hi/NIT)  FORE AN #2155 0. 66% (0.79%) , FHIA
My B U E 428 74 1, DX [ B 80 7 LA 2 1 22 0 7 S
IR R REGE T RS R HL

%3 £ A B F B S M T A
. (D (2) (3) (4) (5) (6) (7) (8)
A2 HL
BigN BigN Slocal Slocal BigN BigN Slocal Slocal
. 4. 066 " 0. 667 4.017 " 0. 658 ***
Peer_BigN
(38.63) (43.62) (36.33) (40.43)
g 6. 404 " 0.792 " 6.350 " 0.785""
Peer_Slocal
(47.29) (49.33) (44.14) (45.74)
Ind -0.033 -0. 005 0. 820" 0.101* -0. 042 -0. 007 0.832™ 0.103**
ndr
(-0.11) (-0.11) (2.40) (2.40) (-0.14) (-0.14) (2.43) (2.43)
Dual 0.074* 0.012* 0. 053 0. 007 0.078 ™ 0.013™ 0. 047 0. 005
ua
! (2.01) (2.01) (1.24) (1.24) (2.10) (2.10) (1.09) (1.09)
Topl 0.007 ™ 0.001 ™ -0. 006 *** -0.001 *** 0. 007 *** 0. 001 *** -0. 006 *** -0.001 "
0,
r (6.52) (6.53) (-4.45) (-4.45) (6.38) (6.39) (-4.49) (-4.49)
R -0.759 " -0.125* 0. 194 0. 024 -0.727* -0.120* 0.197 0.024
oa
(-2.27) (-2.27) (0.51) (0.51) (-2.17) (=2.17) (0.52) (0.52)
0.711 ™" 0.117 ™ 0.214 0. 026 0.726 " 0.119 " 0. 181 0.022
Cashflow
(3.13) (3.13) (0.79) (0.79) (3.19) (3.19) (0.67) (0.67)
5 0.214 " 0. 035" -0. 080 *** -0.010 ™" 0.219 *** 0. 036 *** -0. 083 *** -0.010 "
Size
(14.55) (14.71) (-4.73) (-4.73) (14.80) (14.97) (-4.87) (-4.87)
Lev -0.224* -0.037* -0.229* -0.028 ** -0.214* -0.035* -0.198" -0.024"
(-2.54) (-2.54) (-2.28) (-2.28) (-2.41) (-2.41) (-1.95) (-1.95)
A -0. 175" -0. 029 —-0. 198 ** -0. 025" -0. 193" -0.031 " -0. 196 *** —-0. 024 "
e
& (=7.97) (-8.01) (-7.62) (-7.65) (-8.63) (-8.68) (-7.43) (-17.46)
0.312 0.051 5.555" 0. 687"
Indr_Peer
(0.13) (0.13) (1.95) (1.95)
-0. 065 -0.011 —-1.228 " -0. 152"
Dual_Peer
(-0.23) (-0.23) (-3.47) (-3.46)
0.011 0. 002 -0.002 -0.001
Top1_Peer
(1.48) (1.48) (-0.20) (-0.20)
0.772 0. 126 -0. 500 -0. 062
Roa_Peer
(0.36) (0.36) (-0.19) (-0.19)
1. 175 0. 193 0. 338 0.042
Cashflow_Peer
(0.75) (0.75) (0.17) (0.17)
. -0.184" -0.030" -0. 134 -0.017
Size_Peer
(-1.95) (-1.95) (-1.21) (-1.21)
-0. 603 -0.099 -3.430"" —-0. 424"
Lev_Peer
(-1.06) (-1.06) (-5.13) (=5.11)
0.384 " 0. 063 *** 0. 006 0. 001
Age_Peer
(3.69) (3.69) (0.05) (0.05)
-7.335"" -0. 356 -5.161" 2.449
Constant
(-15.98) (-0.69) (-2.41) (0.97)
A [P 7 KON Yes Yes Yes Yes Yes Yes Yes Yes
A0 [ 20, Yes Yes Yes Yes Yes Yes Yes Yes
FEA 26 143 26 143 26 143 26 143 26 143 26 143 26 143 26 143
Pseudo R? 0.264 0.215 0.264 0.217
A RPHEFAMENEZREERBEN  ZIHE, « | = =2 KTE 0%, 5%, 1% KT EEITEF, TH,
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1. THRAR,

A O[] T A% 18 AU 5 38 2 T e PRI S i) et
(reflection problem) ( Manski, 19932y FE a2k
PEfR2E . BAKIMIS , 33 BIIE 7k 5 R A
My TR PRA T R 2 TR BAT AR, B AR AL
AR AT RE 2 i 2 EAHE R BG . 25F . HiIBESE A
RUKBHEY, A B A 2Z 8] 19 27 > TR 170
FATE SR T HAS TR G 1 IR N A= P R

KT T HAWRESE, K LS% Leary il Roberts
(2014) """ Adhikari 1 Agrawal (2018)'"" | Grennan
(2019) " HRFTE, K 2a Ak T I RS R I 25 R
(idiosyncratic returns) F1%F BT 85 % (idiosyncratic
volatility) R4 # HIBE S TR & Bk
ik DR 7 S 5O A 35 RS 0 A S A i 3 AR B
IR

_ M IND ¢ -
rijkt - aijkt +B1ijkr( mkrett _I:f; ) +Bijkt ( lndret—ijkt _U[z )

B’ (regret_y, =1f,) +1, (2)
P = Qi +B?,§a( mkret,~rf,) "’B{,ZD( indret_,, —1f, )

+B$Z(( regret_j, -1f,) (3)
i =i P (4)

Hore r R AT b I i Al FEER o SR RS
28R mbret, AR EINBUA TS o, TR
Wil s %, JH—4EWIAF 3R R RIR ;s indret_,, A5 R
Al i 5 BT IAL AT I8 B 25 %5 regret_,
A @ AR AS  F0 HAd olb J TH (ELIASL 1 H IX 4 %
Weako R, B, FRA T A S Al A — A 1 ) R Sl
fERRAGTIALRY (2), Hak, WA (2) MEIER
BACABIRL (3) FIRERL (4) it i kil
Wets IR (7)) FIRERTINER R (9,,). WA,
PRl RV R M 25 R R AT B A Ik 25 %, B HAE
SAEFERR O RS R AR A B, JF A R IR S R Y
PRiE 2R R RE T B R M TRAT A0 i 1 RSN A%
T, M X S T R AR R R R
R sh =R, JFAE Rt g X 2 AT HAR R, FFiR
Wi (IR) SHRFIsI% (IS). IR. IS ZF 54>
b 1 i DX [T A ol A R T 25 R R I B R
Adhikari F1 Agrawal (2018)""" i BF 58 3iF 52 43 fift H
P4 I SR A 2 2% 5 10 2 R R sl A B ARR AH G
Leary Fl Roberts (2014) """t 5631E 1 Al A 2245 5 i
FERAAER A DG ST FIA S, H& S R E 4
64

PP R G RHIE, #E—2PHh, A (Z% Adhikari
Agrawal (2018)"" HIF 5% 5 il T Hb X 45 $ ¥ ) R
(Var), G T IHAS 138 5o 1 DX RS SR 5 0] £l 7 1
IR T A

T4l T TRESEMITER, A (1),
51 (2) H—BrBmagE Rk E, THAR IR, IS
) REI R DTE 5% MG K E R i, wE A
KMEHEDR, B (3) . 1 (4) R BBl 445
AV T B [RIRERUN. Peer_BigN 5 Peer_Slocal 1)
FREANTE 1% MGt LR ENIE, THARRR
HEE R, TEHERRTS A7 A DX i W] P
SO I, Al B o U 4 A DX ) R A0 AT R
AL,

x4 TATEMAER

BB =T B
Ak (1 (2) (3) (4)
Peer_BigN | Peer_Slocal BigN Slocal
-12.574 | =2.700 "
IR
(-16.33) (-3.13)
s ~18.669 | 7.917**
; (-15.57) | (5.78)
. 3.897 "
Peer_BigN
(3.28)
4,271
Peer_Slocal
(3.31)
v 0.662 ™" | -2,259 " —-2.356 -2.259 ™
ar
(4.39) | (-8.73) | (-0.83) | (-8.73)
At s ) AR o Yes Yes Yes Yes
FEA i 26 143 26 143 26 143 26 143
Adjust R? 0. 769 0. 546

2. HABAS AL

(1) ZRFKE . O 1 HEER SCUE4SE A i HAl A
UL [R] P R IR Eh A T RENE , ASSCHEAT TR
%, RRGIAEREHL N HC R R ML, o e 4
DX [V 2 AT IRAT A . BRI HAE T . N
SRS S T[] 1) A2 Al Y 32 2 PR A T A
AT R ZR I8 TR R S80RE ) A A AR T
i SRR, RSP BT . B eI LSt
H A Al A TR Al 5 s RO B A Aol 9 )
AR RS 7 TR] — A7 JBE A ol Bt AL ol B O 808 )
Ao A 7 = N A o ik = NI
%S NN DR L R S (S R I CIE o O bR A
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Apth; FUR AT, S5 RO IR, ORI
FRERAS B 1) RBOIA B E, UE T Al H Ik R
iy IX R BRSO I AN S R T A AS AT XL fg S ] R 2%

(2) Aiall i 807 4SS Y U 2 425 ) A 880
IAETEAAG P RE T Al A4 S ok SO Bt s ] AR £
AR R TR sl AT HEBR AN BEE ) A8 AL R R i+
P, A SCR FH Al 8 e 5500 A B PR AR AR (1)
fETTEs R N, EEAG50AE 5 1 REIAE 1% 177K F-
T RENIE,

(3) il X )2 d 22 R R AR, 5o, F—
AEPESINATR IR, TR M X 2 WL A 748 Ak ] R
AL B Iy ARk a0 SRl 1X )2
TETAF & B T B0 % B0 B AR Ak 1T BE S B0H TR AR 1k,
TXCEETR 2 AT BE R ] DX N Aol 9 B IR 64 TR, AR
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Can POE Shareholders Improve the Effectiveness of
Corporate Governance of City Commercial Bank?

Dy # E EHWH

MA Can-kun  HONG Zheng HAN Yu-meng

[H Z] AXRYE 2012—2019 FMBEATHE, AR TRERENMBEAT AT L ETERENE
W, RIARKFRGESBRERETZENATELT, RAMFATLATEEARM, F R T RN
R MR MR, AER TR FERERAN QA PXMUNENEE, MREAREAA
WRERABBRABRATRRENRE, B4, RERESRBEAT A B ENF = 8 FEHR
K%, AN AENFRGEMBTAT, RERFEBE R EBRRATRAT, RAXHHFE R
BATRRKERANG BEARERGE T FWIEHE, R FE T B4 H S K EAERATIRN E K
%3

[XER] REBRE RET AT AFEEFZE
[HHE4SZES] F832.3 [ XEtiriRfiE] A [ZE4S] 1000-1549 (2021) 12-0069-12

Abstract: We investigate how POE which hold the share of City Commercial Bank ( CCB) may
influence the effectiveness of corporate governance of CCB, based on 2012 —2019 annual data. It is found that
POE shareholding can reduce the administrative punishment imposed on CCB and improve the effectiveness of
corporate governance. This effect still exists after considering the influence of local government, and the effect
is more significant in the bank which is controled by local government. Also, local POEs’ and POEs who
holding more than 5% reduce administrative punishment effect is more pronounced. In addition, there is a
substitution relationship between the POE shareholding and the internal and external governance mechanism of
CCB. In other words, if the internal and external governance mechanism is weaker, the POE shareholding can
reduce the administrative punishment more significantly. This paper provides new evidences for the ownership
reform of CCB can improve the effectiveness of corporate governance and enriches the practical experience of
mixed ownership reform in the field of bank.

Key words: POE shareholder City commercial bank  Administrative punishment The effectiveness

of corporate governance
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] PN A1 O BAS I A BT Ay, RS A R
—EFREE L P B I AR AR O INIRAR N 25 AT A
ARITFHEAFDGHFNE (Shleifer 1 Vishny, 1986 ;
La Porta %, 1999%)) | Xt e RS ARSI A EA
AV AT I3 il el () BRIV AL, RAS A A RS 4
Al B 5 AR B AIG Rl R AR R R ZE RN /S A
(2014) Y LIRS E B AR A4 IR 1 28 7 i oAt
KIGAR G A BT m o & SADFA . TigimmmE
B35 (2017) ) R BUY A RN R BOE L |
JRER AT AR 2 B, KA T 25 5 e 4 W BHPE
ON )55 Rl A BTG . 2SR, AN [RI RSB ) o A6
REAANFRIBSCR , —J7, BB RAR SRR
B, WREFTAIAE (2010) B0 R B — Bk A
AIMH L, A AR 2 7 B AT e b R s I AR
25, B AR i A5 2N ) TS AT RE B R s R B AR 4
2% W ZAER (2015) 7L “ERRET MRS,
R T A E R R Ao B e R
HEHLE, & BRSSO AR o] LI 5] AR R B
IR, A A LA S GE R A A i ok
AR, T —Jr T, (R SRRAUR A R RE S A F SRk
B, RABEZHEEAGRIRTHA RS (DiERE,
201558y 0 FBEHANZEEL (2017) 2 R IEA A
(B8] Y AN Z oAb X A R S0 A IE e, 256 Bk
SCHRAMAT, B AR SO 1.

BRI 1. B GEAS B AR BR A% ] i b 77 BURF AR
PEREIREA T WA B R

(=) ARATANE) L E LM 5 6 B A Aok

TR B AR AT AR F A BRALA 25 SRR
#o BIERAE (2005) R BN 245 DMRITREA
ARIZEA . ANFHISRITES 2 WEs . NES
FE . h ) RE A AR A 22 L A R I RN R A
(2007) O fH EA TR AR T A S R R 2,
HOMWEH M MR, RIS 2 0] 0 P45
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ZERIEE, FBERIA A FAE (2009) Y K BE_E A
LM E G RBARWE | B2 HN S5
ML 3R BEASCR B INaE (FAR) .

SR TN AR B R0 — BRI 288 SRR
R M, AR FIBRENPE (2012) 1 & B 7]
IHHIPEAFE A R, AT R LB SR EPS R
TCH AT SC (2014) S0 R ELIG B (TH
TRFRE) XTRDARAT A 78 2 RIS 220, HEaK
JFA N2 S A B, MBS (2015) 1
K BN A A FLKSE- 5 . E LT A Rl LA AU AR i 3
TS, BEARIGEE SR E b2 v KU 7 0t 3
iP

RIS b2 2 S8R B R PR B A 22
5, dEMRECA AR A SN 25 Fhss xE
(2014) IR Bifi 5 28 W) Sk ST 9 5 H A 4R
NFRBERAIE AN, (B2 BRI T, B I
(2017) M0 S 3 <7 3 S b BRI B 5 W) %) 0L R A 3
WAL EH R ER U B &R, HoHLIE 25 X6k 57
T W PR 52 T 2 DR ) 18 7 AU S RN S ]
IS IMAFAE SRS 22 5%, AT DATA A 3 b i s T 1) 25 57
FERAR B D RERSIRBL, 22074045 (2020) 17 R IEA
AU HE B S A Bl 4 T 0 5 A R AT A AR
KW MZERERE (2021) 1) % BLHA A AL 30 (0 A 1
RERA, HAARMKEITH “PER”, [FEAR
XPRRFREE AR, OB IR AT . 40 ) b R B A
TG, XPIREA T A M OR A R KRR N 4
PE BRI 2, AR XA B R B R 4F i B R
W, SRR, FBEIVCIALA (Shleifer F
Vishny, 1986'2)) . [ P2 # (A 2 LY 2 1L 47,
KA RE 0% FEAR 7T 28 " AR HE A A ( Chen 4,
20190y | HEFFAFEIMMAE (Jiang %, 2019°°7) FIE
AR (Jiang 25, 2018 BB (2020)1%
RIMENKIRAIAERR G B A "l {5 B, 4871
ONFERAEREON R T RRRAE 5% DAL B RS KRR
REME X YRE A Tt A, T4 H BRI 25 R
BRSO TE A WA A S, PR A R 2.

BRIZ 2. A RS AR B8 KR R A8 o i
ERETH AT A BT R

Bt BANLER | 2B IR B2 s
HELEMIAT T RETE, DURBE S A "R EA 2L

PR, BE B AE (2018') R ELBUMN AL 2 IR
e, AREA AT LRI MERIRES . W S
R LG R S R, PRk AT (2012) P R B ST
HXHRAT RIEAR I 24T R A5 25 W1 04 10 ) 4
FH, MEEE (2015) " RIS S OR , S0k
OB Z , X BB BIAL, 4 R KUK AR FEL 3
HAK, X324 (2016) Y R IR EA RAGE 2 IR
mEHEAEMSRESSLRERRNIT, BBEA S
T FE A PN 4 o) B A2 R B (N R AR
20179y | BB Wa B N2y R A LA T R O 5 1 A
Y (25, 20187) L IR %
(2018) "' B4R e Al A # R b R TR R Al
G, WMAESE (2016) 7 R BUBURN P w1 AL
STEA T R/DBEE T BIMIRA L . AR OCHR
25y, WREHEAE S T R AR B AR AR,

HM La porta 55 (1998 ) ") JF Ji vk A i BE 5 4
PG FARN B VLA IR PROARE 2 (8] ¢ R WFFE 46,
R FNAERBLE] . ANERA R G BRALE] A9 5 2 Bom [
N2EE IR E S, HGERIA B 71 (2009) Y & BE
HE AP 5 TR X 4 ORI A PR AP R RS A
SRERHLRI AR R OE R, BRI (2016)
K BUANR AR T A A B A A, ol T I
A ZESTL, R (2014) 1) & BUBAULE
HREEXT A EDL G = AR T IE ) B, (E AR 1 1)
SRS T U, JBUDRLJ 2 3 H IX 4 3 e o o v
Yrse A AN IR BRSO VUL X, XA B2 T Bl
THAASER T RBARW B DIRE, ki
FERITT S5 e A A0 6 BRIR I & R AR X 45 B W
F—Fh AR, PRIeASCH R 3.

Bi% 3. KRB WA ST N 7R BEALS
AN IEERHLE] Z RIAAAE BRI R

=. BRigit

(—) #HALH

ASCLL 2012—2019 48 IR S5 504l REA, A
1E32020 45 6 H 30 H, @REILAH 135 ZIRFETO,
A A IR AT AT R R T T AR B TR AT A R
B s AT wind B AR IR T SR F AT AR DG 28 mD R T
KIEAEAE | HARRIE AR A 2 W2 B4k 5 AR
A2 P90 3t AR BBCAR A7 0 S LA 8 LA B A7 BB Ak 571 %

O Bl MRS GRS AZE) (B 202046 130 H),
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P58 AT S U P2 P R 2 I 55
EEHEAE S . BT TR R A B,
AR A AR BRI A, DR L SR REAS B
650 Mt

(=) EEik#

1. Wik,

R IR B B AR B 3B R AT X A R R B 5
Wi, ARSCOR R AT 52 B AT BUL SR EL ( Punish-
ment) YERNAFIABEA SRS & MRS
FEARAT I W B B 2 A AT S0 ) 56 88 4%
K CNTHTEUETHE R MRbE, IS A 2015 4
9 A, FEFMuS b RESLATE T 34k & g W HB 1]
FEHMAT B TE R (LUR AR <S40,
AT AL SR IR T A T 547 52 21 45 7 R PR M 43 SR A T
BB UREL, A7 BOAL 5 0 X A R X IR AT (R
5. 047, ATE) WAL SRR b S N 51 iR Ak 5T
AT I N A X AR A T 2078 2 1 1 LA M E D 4R
1150 TEMZEMEEED, RCGITE, % RITE
SETHPEE BT, RS RT AT 32 B A T RO
RIS R BALAE T X IR A 745 B AT A 7 ol A B3 i
AE UL

2. RN,

BRI (Share) . MRAEH AR EE 1T 1K
AR, 2 IR Shleifere I Vishny (1997)" ByJ54:, &
WIHR AR, RS (2017) 7 BY4rE,
RS E2S I WNGUR DTN 8 e R 7 A
. RERAR (B AKRARAKR) . SMFER AR,
BT 2R B8 AR A A EL 5 Bl A5 380 R W e

JBCHE A5 Al figp AR A 45 RCE IR B (Share-
num) . AR GEFFCH] (Dom_Share) . FE KM
REFRE L] (Shares)

b5 BURREI 6] (Local ) o Hb 5 1 9% Z 35 1k
M5 WP BT R, MOy EA AR RO S AR B, Bk
A R AR N B BT 43 S Sy b 'y BURE

Z T DR BB AR R I LB EL, S22 I F
T T Y BSUR R 3 T BUR B BA LA LA il A
BORFRR ] 43 514 JE U g B A e SB0ORF R kb 7 BURE
Q7 WA BT R A [ U T b Oy B A
PRI [) UA T 1 5 ORI AR 4 BE A I AR
T, W5 b s BOR R D 7 BOM AR HE AR, A~
REBAR (DNRAR) AT BRI BUN (KIBEAR)
B “¥J2517 87 (tunneling) , 235G 78 R il 67 1oy
BURAT N 5 3 — D7 TSR AT e il e 5 A RE RAR
F, ZRIETTIA T RE A, FTRAA g AR
[R5 LA B BB A A TE—E AL Al 25, AT DL3E ]
178®,

3. Hfh Azt

A8 B 43 Ry A B IR R A TARA T B AR RN by 42
DERAEMZE . IR AT BEA R AE A 45 A Rl 4R B (Age) |
RATH =L (Size) . RATINBTES AT ( Compete) ;
7 T RHE NG 2 i GDP (GDP) A9 AEE
AN\ EA Tl AL 57 23R 2250 ( D_Liability ) .

WA N E RS 1ZR A (Spboard)
FE 2 NBLC (Supervis) AR N EB 16 AL T LA
LAzttt i 55 fir HE 44 (Rank100) Y51 ER G HLAL
il BRI 1 s,

x1 TEEXSHERZE
AR A AR A5 i A A U TRk
T AT, AT, TSRO AR 2R B | X AL
o O Punishmont Eﬁ?:jﬁ (Au‘ﬁ: ST SATERIMAR) ZREARNR | 2 AR W5 R
BIAT B $ R R
[RGB EL ] Share I KA o B TR AR e B 61 S
B AR A Sharenum HE-F R P RE RARA L
fif s &
7 i BB I L A5 Dom_Share T R A A i B TR AR e B B 451 S
PO R B A B LAl Share5 T R R 5% D L RS AR5 B Le 461 Fn
O  HIMEICEI R 5 SR TR SLIC SN 55 | (S I5E 5B, iR R 45 4
@ g EEHAE, BIUREIN, NIEREL, B ST FA E B R FC S 5 B, RO R A S B R SRR A I

AR5

@ XKFRFHEE (2015) T UNRARI SR SR, A SR 25T B3 | B B 38 W S S T PR 36 1 ik il L Ao 1 PR
¥, ARSI E BEFEER, A ERIRAR WL 6% B A5 . BRRAT AL, EAM## Basu %5 (2017) 2 iR B ZA

R 2 S f) sl a5 M B A AR T M8
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AR ISR 5 R 75 i AR A U TRk
HERLERAEME Spboard HERLIZRSME
P AR g ANEL Supervis g B
it 55 k4 Rank100 BRI RG2S 55 e R A 2T —
Hb O BUR R L] Local T R v b BORT B AR 3 L 451
BT AR R Age WERIATAF SRR, BRI 08 2 B ST A 3
BT AT B LA Size SR T AR AT R BB 7 R O 4
kR SR E R Compete | YRTTAT A Hb 3L 4% Foh S OB AT 26 1208 37 (A7 43 S WL
Wi GDP GDP WRRTAT T A M M 9L T AR BE GDP SV IO
%‘Z&EFEH%A\ Elﬁ;fik D_Liabiliy %lﬁ‘ﬁ??ﬁ%%‘ﬂﬁ%&UtTﬂfﬂMﬂ, e A Tolk Al 5 5 A Tl 4l
A TES = iR 2 2%
(=) et + z Year,+¢, (1)
9 T RS R A XK 17 73 BAT AL 0 Punishmens, =B, Share,+B, Local. + Control.,
W, B FEMERL R R RO FFIL L8] ( Share) X
+ z Year, t+¢, (2)

WORIAT 32 BT UL SR B SR, R IR B JROR
B (Sharenum) VENTREVER S (KEH1); BH)S
TESEVE LA oI A 7 BURFE L] (Local) , 75 )
JRA T RS B AR XA T B ST R 52 e, [ s 4
SR AR v B GERR IR S RN 55 b 5 AR 5 B A R0
KA BEAT N TRIGEAN A5 AL L5 4G T IR 1732 3
ITBAL TR B R e (B 2) ) DAgSE i 1, 2R
SRR (2)  rhfif R O A M R T A i L 4
(Dom_Share) FEE KRR KB L] (Share5) #
FERTIRFTATA T B SO B 5 e LA g AR 5 2, SR
FIAWERFNINT A dlia B S M 28 5, PRI RE K
ZRIGHRON 5 N ER AR wIIGA BEAL I Z 18] 1 5C &
(FEA13), DISeriEfis 3, BARIT .

Punishment, =8, Share, +Control 3

Punishment, =3, Share,, +3, Govern,, +3, Govern,,
XShare, +B,Local ,+Control’ .3

+ z Year,+e, (3)

Hrr, Control' For¥E AL &, WFEAFIEMR (Age) |
TPRL (Size) | SMETEFAEIE (Compete) . HLZL T
GDP (GDP) . BHAEEA /EA Tl Al 51 575 22 4
(D_Liability) , Govern, /35| NEH IR (Spboard) |
W 29 B ( Supervis ) LA K A EB 4 F iR B
( Rank100) z Year, F7n B[] [E RN, &, M BEAL
Balmn, BiRl (1) R (3) BRI
HAS SRR MBI MR AT 7 0y 25 TR

(W) ZZHBMHLT

A ARG LR 2,

®2 LTERHRESIT

AR AR FEACKE iH bRifE2E %k fe/ME BeRAH

Age 1017 14.291 6.179 15.000 1.000 34..000

Size 863 16. 126 1. 165 16. 156 8.937 19.428

Compete 1031 709. 026 683.286 470. 000 51.000 3.908. 000
Punishment 1 031 1.530 3.323 0. 000 0. 000 31..000
Spboard 689 5.300 1.268 5.000 0. 000 8. 000
Supervis 701 7.103 2.024 7.000 3.000 14. 000
Rank100 726 0.810 0.393 1.000 0. 000 1.000

GDP 986 7.942 0.929 7.934 5.561 10. 549
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A AR FEA R HiE PR %k f/ME S ONII
D_Liability 1031 -0.041 0.051 -0.034 -0.219 0. 096
Share 739 28.494 18. 700 28.070 0. 000 91.900
Sharenum 665 5.105 2.571 5.000 0. 000 10. 000
Dom_Share 676 19. 365 14. 444 16. 670 0. 000 81.900
Share5 624 18.979 14.310 15. 340 0. 000 88. 900
Local 741 29.354 18.792 27.720 0. 000 96. 490

B, PRI I, SRR T SR MU RS R 2 2
AT BT R, HA — 5 MU B 10l 5532 B A
AR, WUBR A2 LG, DY O A e AR A B Ak 571 K

M, HEERSHH

(—) KERAANRBEATATEAT 9%

M3 B (1) FEE (2) af RURGE R
JBe L B0 30 R 47 52 380 9 AT BUAL $ UOBCA I BT 5
Wi s [FRE I (3) RO (4) w] AR E BUR AR
S TR A7 52 2 AT B $ OB A 2 e
Wi, IRV, REABSETT, A ML flid
TR B bR T AR IR R A7 52 2 A9 47 BAL 311

B, BRAEEA SEA Tk i iR Emk, 4
FRA R B A, 2 B 38 R B AT 47 BUAR 71K
., GDP i M X, 20 K RFEE m, SAT
SIATEERZ W SRz, 2R T BT E A
SR GDP IEAHRIER

=3

RER RN R1T1T B 5 # R0

(1) (2) (3) (4)
Punishment Punishment Punishment Punishmeni
§ -0.022 8 -0.019 5™
Share
(=5.03) (-3.62)
-0. 150 4™ -0.121 6™
Sharenum
(-4.67) (-3.45)
-0.0197 -0.022 2
Age
(-1.29) (-1.37)
. -0.136 2" -0.149 8™
Size
(-1.98) (-2.10)
0.000 0 -0.000 0
Compete
(0.01) (-0.08)
Lo 4.971 1 3.936 3"
D_Liability
(2.83) (2.18)
0.274 4™ 0.327 7
GDP
(1.99) (2.25)
0.676 2 0.550 7 0. 695 6 0.581 5™
Lnalpha_cons
(6.09) (4.46) (6.09) (4.65)
Time control Yes Yes Yes Yes
N 739 641 665 584

F: HEERI e, FH EZ cluster-robust =+ p<0.01, =p<0.05, #p<0.1, TFE,
(=) RAHBKE Koy BOF R #3347 B4 T %0 FXEEE T BB B AR RN Hb T ORI B e, & B
FABR T BB AR A BUF ARSI Share BEWS W35 T 15 B2 W AT AL ST, M0 Local WIIAS i,
FATEUE B2 Xt e, | (5) FEE (6) 43 s B (7) W[RI 2% 0& RS GEA R 7 BUR 1952
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Wl , A)58K 2 Share %35 1 [0] 52 WA AT BLAL i} I Local AN
WE. FE (8) AEIE (9) WHEAT T rH %%,
ERERARNUAF, Share o3 T 1) 52 W AT BLAL 5 10
Local N3 FEH T ORI, [RIFEIE Share B35 [%
RATBAESTREL, 1H Local RE3E, kg Fal LI
5 b 7 BORF AR REAR L, BB AR I S R A i 5
WRATARNAEE, FRZRIATBULTT , (AT B
2, TEHL T U, Share 1Y R BU4EXTHE 0. 023 7

KTREEARA P RZEALFE 0.015 7, [FIEHE AT
mE (5) FMEIE (7) PR, XRZRE
AR IR AT ) 1 ORI AR T s il i, 0 o by i
AR “Hi=3ATh, B TR A Rlia L, i
MREAR T 32 BT BT, $2TH T I T A vliA B
ek, FIE (1) ~FIE (9) BuE TR 1, RER
AR RE S il i b B AR B 5 RIS T IR A T2 2 A T
AL SR, BT TR T A mIE B R

x4 RERZE., tABMNSHEITITE LS
(5) (6) (7) (8) (9)
Punishment Punishment Punishment Punishment Punishment
KRR E(EN A RERAN b7 BT 20
-0.019 5 -0.022 6™ -0.0157" -0.023 7"
Share
(-3.62) (=3.66) (-1.85) (-2.21)
0.002 5 -0.006 9 -0.003 7 -0.008 4
Local
(0.59) (-1.35) (-0.36) (-1.51)
Control variable Yes Yes Yes Yes Yes
Time control Yes Yes Yes Yes Yes
N 641 643 641 293 348
H. WTAME, ARARTEHEENER, WFETEORZFERR, TH,

RN AT A7 32 B AT T UL S0, $RTHA FIIAEE
AR BT IRTAT BALES A ABE , Rte IRBE
B B 45 1B LG 491 F) 38 o R B 7 BB R 1 4
T, RO 3 7 B AR B A 4, AN SCREA R
W77 BUR BERUE R R, 2 — KRB D 77 BUR
TEG | FIRFTAT A TT 225 R MR S A,y 1R BE
A M7 2RI PEUR R, 17 BUR AT E R AR
P ML 8 AE D MR R B A ok JHG o 8 A P
PANIS i PURVRE:: o N VAL SN 4 NP T
AR R B BN B, i 7 BOR SRR A T 28
AR AE I AL AT, AR R A7 32 2 1947 B4k
FHOCKE, WRTAT A A A R R4 T BRI T R
SRR e O RN . — 5, (RS S REA R
WRAESATZ AT, O T WS 20 R TA] B AR i AR
., HI7TEURA ST A7 288 M e e s 1 1 5
7—J7H, BEE RERARRBEA, SRR T R
FCASE IR RS AR B e, A4 RE R Z 18]

AR Tl 55 W B E T, 005 BUR BZR AN AR
ROEMAR MM £, (A3 RTAT A2 B ML A& %
b, ARERTE T T AR BA R

(2) REXB A AR TR AGER

AR /NAY 2P e BB AR B ROE R B R AR
RSB BAR . —T7 i, (EFREFFBOE T 5% LA_E A B
ARAEI 23 RIS 3055 7 B 1 R A R RE A1
ZOR, RERBARZ TR BAGI, MMETa
HEMWE S, —Jrl, RERBARET A5 4
WA EUEE B, W8I BUNBR, &
N FNA B A RCE BOR 19 A R MKFE T AS ML Ry
Fileds, T HEEMRS AC, A RS BIR A B
LM TT B, BRIELZ AMAS B R 5 5t
FOCE R AR EEXE A MR AT 00 A (5 B3, AHIRE
AR S AR U R AT Z AN AR EAXIFR, S REAE X
SRR AT HE NS

O FEATFRER L T #07 BN BOGATEUL ST R, 2R R SREAR | SRR D AR B3 BV 7 BURRF BT BOAL ST 0, oy B
JFBEA AR MIRRTAT AT E 2 AT, R 2R AT B L, A —E R T LSRR RS AT A e T BUR RSP RO B0, T

FEELR B, MR A AR IE,
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ks FR, BE (10) HRERBEARGER D
ERMGE R AT TR, FE (1) oA
D7 BUNHFIBUS AR B3 T m SEma AT UL 1), IS [l
Hh Share5 ZEX4EXHE (0.023 3 F10.023 5) 55341
KFXRLEIE (5) FAEE (7) 1 Share R NHE
(0.019 5 #10.022 6), EKUIREREAK LR EKAR
HOMAE e R I p AT AT B AR 51, mimle (12) A
b B TR AR R I LG T IR A 74 T B Ak $3 A 2 B )

S, [BIH (13) Hoim A s BOUR 7 IS A b )5
JREAR 5 I LU 3] 2R BT 8 S 3 6 Il g e T IBCAR TR
AP B R B 48 X (0.021 4 F10.024 3) #5143
GIRFXRIAGEIE (5) A (7) 0 Share 2504
SHH (0.019 5 F10.022 6), [H1JAZE F83E T 5% 2
7 Hby R TR R B R AR R A T M dod 3 R AR i 1 7
ZFN A TR

x5

REXBRFMAMRER R EITITEL 5187200

(10) (11) (12) (13)
Punishment Punishment Punishment Punishment
-0.023 3 -0.023 5"
ShareS
(=3.11) (-3.15)
-0.021 4™ -0.024 3™
Dom_Share
(-3.17) (-3.21)
-0.000 7 -0.005 3
Local
(-0.14) (-1.13)
Control variable No Yes No Yes
Time control Yes Yes Yes Yes
N 536 536 585 585

F. NERFASNERTE IR S B8 T R

ONFNRELS A A ER A AIA LS AN A A EEL, N
HA FIIA B AL 5 T F SR BL A SR HL
il EEEF VA BIMLE] 2B AR T Sy T B R
SRV S 2 R R B Rk AT
FERYHIRE , 120 15 RE SR TS 7 A PG Rk H Al
BRAFAE L, 5% M 5 SCR A 92 (B 5 I A B
FAE, 20091, WAk sE, 201270 HEESR AR
3¢, 20131 EOLE R E X, 20140 FEELT
W RFER T, JEARIE IS SRR S, A SR BT T
MIHEH AL 12 R BOR I 32 AU A i i 3
ON AR EALH] AR FRAS

HROET1Z B o oS w2 ARG 4
TRESMKIRL A TR 4, EHSTTIRASMH
%, BRI, EHSBRES R
R FHNTNLER, BEFSLTRAS ML, %
HHRSIAE LRI 2% (Adams I Mehran, 2003'%)
WE =2 XA w55 15 B A T B R A i i e IR
H VLA, 76 TR BALE b, Wd S AR
Z, BATW BRI 77 . ASCRAME 2 NBIER

R oR LT AU AR R, IR AR, R
s = 2R FAL T A 5

SRR FlA BEAIL G AL A5 HIA T 5 SRR
FEAhsE T, SRR ML P2 STl 55
P, o T aERE . AEFEARAT AR g — ARk AT
AT BARGARAFAE A IR, ARAT A G b A7 A ™
W, P ARSI, A AMRIA L]
WAFAEARSLR IR, AR SCAET% B4 R AR EEHIL
ARBRAS B i b Dy T R AT A TR IS, B 2l
JIrHE & R A i AN BEALH 4 MR U= 55 P HE 44
PiE, HEZ AT — 1 24 1 2 TSR 55 Il A sk il 55
BB A ol 5 i, HL. 28 4 A Y 23t i =R 55
It XTI S5 o T REF5E 4 AL N R4
P, BN SIRTATIE B R R AR
W 55 it O RS R AR s SRR AT I 1%
o5 BTl DL AR | I S A R AT
WEERIE S, MR, HESATERT— A 2 il g5
It — BN A M 23 IS 55 i, Al RE 2 SRR AT A7 A
WA, WETTIEEIZIE SR 55 B nl BE T A1 ¢
R HAbL SR AR R n] REAF A Tl 55 Fr 7
T VTN B0 22 B BRI AT IS DL . T, B
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PETEHEA LETT— H 24 2R 55 P 3k i A T o A
SRIGAMT I FEMLE], AH SR 5 SRS . %
& RN AN A FHAFIHLHG , R iy
AT B T sgma 2 A AR A, FRATTEEAT T 9815300
53T o

FTommiE (14) Kk TRERARSERSR
B ZR . Share ZEUW.EH N, Spboard ZE WK
1, FRUIRE BRI 2 A TR RE A5 B (IR T BUAL 1)
YBG (B2 HIZEL0.016 4 BENIE, £UHREK
IR R IR Z MAFFE BN, Spboard A 3I1E
95.300 0, PR BN A 5. 300 0%0. 016 4=
0.086 9, 3SR/NTF Share ZELA X (EH, HIF-3E X
I, BEERSLIZRSMBWBERB )G, RE
AR AEE PRI TBUL T, FEFRSLTIEZRASNE
W, FonERSIAIILEIES, BIE (14)
ULIAAE #E S 2R BML AN IR AT, RETEA
FAARIB R A T T A

BE (15) K 7 RERARS W SIG 3o
Z . Share ZE0 . N, Supervis RELREH M, £
Y BB IR A R 0 5 25 3 BB R 408 [ A1 A 7 B4 370 W B

B HINZEL0.007 1 BE ML, RUIREBARMEDR
IR B AR . Supervis FIFIE R 7.103 0,
SER R S E AR R 7. 103 0%0.007 1=0.050 4,
155K /INT Share ZELXTH, BISFHE L, HEE
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Rearing Subsidies, Economic Growth and Intergenerational Inequality .

Theoretical Model and Policy Simulation
K B OHMET £ B

ZHANG Zhao  YANG Cheng-yu ~ GONG Jing

[H Z] AXBRAZGHENYRLE-RHAEEE, BF LKA ENL, o0 HE Lt #
BRENEHAFTHRAZFHKARTATENE W, ARXLN, EBRRAEFELET, FILAE
MBREBEESTIIANEH A AEHERAEAX, TEVEERN, FHENYEERN, ETEBE
AGRFMEFHKT A EEBETT BN ER AL TR L FH RN ELEYE, XBET &M®
MENGE, AXELTEERHENREI KA, BAHEANBREINMERREHZ BT FEZ
HHKEEIRER, #t—FWBCREN R, Lo B 5 LA A A 35 30F 3 KPR T A0 B
RKEAFE, THRAZE,; AMBFBITEREFT A AR T LHBORN, THEZFHES
R FR A4 2 8] T A

[XiE] B AHEK gk —MHE KA L

[FRESZES] F061.2 F124.7 [ SCEiFRiRES] A [ ZE4iS] 1000-1549 (2021) 12-0081-13

Abstract: This paper internalizes the cost of child-rearing and analyzes the effect of the subsidy policy
and public education policy on economic growth rate by constructing an overlapping generation equilibrium
model. In our model, the policy intensity of child-rearing subsidies is positively related to child-rearing
subsidy tax ( direct effect) and public education tax (indirect effect). Additionally, The Growth Laffer
Curves based on the model reveal non-linear influences from child-rearing subsidy tax and public education tax
on economic growth rate, which implies the existence of optimal tax rates. We then calibrate the model to
Chinese economy and find that both of the real child-rearing subsidy tax rate and public education tax rate
could be increased, for they are lower than their optimal levels. However, there is a trade-off between
economic growth rate and intergenerational inequality for the governments in the policy adjustment of child-
rearing subsidy and public education.

Key words: Child-rearing subsidy Human capital FEconomic growth Generation equilibrium — Growth

laffer curve
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Regional Financial Channel Selection and Dynamic Productivity

Improvement of Private Industrial Enterprises

HEM FEA

HUANG Meng-lin LI Fu-you

[ Z] RECLHAEKENEF T, dLHK, ®XFFTHAEFEENRA, H “THR”
ﬁiﬂé&%uﬂ%ﬂmﬂkﬂ?wéﬁiﬂttﬁa‘%m 2EFAFRESAVERERENEESF, AIXAREL
Ab A b A P R R A R R B AT B LR X, A X T DEA-Malmquist 78 200 2 SR & Tk
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B, KRB METAFETRBES TH K, URKA@KEAKT NI, KA PSTR # & #F % 4
TR, EHAEREENRET LAY TFP 9%, FH, Y HHARXETEREARARE I L4
WAFEREER, B, AAMKIEFRAEARETI LAV AFFERTERARE T LA &>
REEMRBH, BIAONMBRTH, THFE, BEBEAN, AVBAN, dLEFERE I LAV A
PR B R R A R B,

(47 RET YAV DEA-Malmquist 5% 48 E#¥ PSTR # A

[HESZES] F276.5 F832.4 [ THftmilaE] A [ZE4S] 1000-1549 (2021) 12-0094-11

Abstract. Private enterprises play an important role in China’s economic contribution, corporate tax
revenue, investment and other aspects. The 14th Five-year Plan emphasizes the maintenance of a stable
industrial proportion with manufacturing as the core. Because total factor productivity is a measure of high
quality development of enterprises, so it is of practical significance to study the productivity of private
industrial enterprises to achieve the goal of economic development. The DEA-Malmquist index is used to
measure and decompose the dynamic change of total factor productivity of private industrial enterprises, and it
is found that the total factor productivity, technical efficiency and scale efficiency fluctuate but have a
declining trend in recent years, and the regional decomposition shows that productivity decline is greater than
growth. Toling level of regional financial development as the threshold, the PSTR model is used to study the
effect of bank credit and securities financial channels on TFP of private industrial enterprises. In eastern and
central regions, bank credit has promoted private industrial enterprise productivity. In west and northeast
regions, securities promote private industrial enterprises productivity but bank credit has the opposite
effect. This paper analyzes the influence of government intervention, market system, investment in science
and technology, investment in human resources, enterprise change on productivity of private industrial
enterprises and we also put forward some relevant suggestions.

Key words: Private industrial enterprise DEA-Malmquist index  Financial channel PSTR model
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The Impact Mechanism of Consistency between OCM and HRM Strength on
Employee Turnover Intention: The Mediating Effect of Career Satisfaction and

the Moderating Effect of Employer Brand
X W Exm OEER
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Abstract: Although previous research about the relationship among organizational career management
(OCM), employer brand, and turnover intention is profound, it still needs study further about how employees
make career choices based on social information in the boundaryless career era. Besides, it is unclear about the
impact mechanism of the consistency between content and process antecedent on turnover intention. These are
also important causes for the divergences or conflicts of current research views.In the current boundaryless career
environment, drawing on the theory of social information processing, the authors constructed a research model
on the impact of the consistency between OCM and human resource management (HRM) strength, employer
brand (including instrumental and symbolic dimensions) and career satisfaction on employee turnover intention.
Analyses are based on the paired sample data of 199 human resource managers and 947 employees from
financial enterprises. The results show that; career satisfaction mediates the negative effect of the consistency
between OCM and HRM strength on employee turnover intention; instrumental employer brand, but not
symbolic employer brand, plays a negative moderating role in the above process. In the process of the
consistency between OCM and HRM strength on turnover intention, HRM strength, but not OCM, is the key
explanatory factor. The research deepens the impact mechanism of employee turnover in the boundaryless
career era and reveals the significant influencing effect about the consistency, conspicuousness, and
comparability of organizational information on employee turnover decision-making. It also provides practical
implications for managers to reduce the turnover intention and improve the retention efficiency of talented em-
ployees.

Key words: Organizational career management Human resource management strength  Employer
brand Career satisfaction Turnover intention
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BB IEAGEREA R, SHnHGIET) (Schaufeli
Al Taris, 20137°), AT AE AT AE L HEJEMH
ZWEIRBUS A, WMFRALGINBIEE T, X2
THFEMATE ZI R (Karatepe 25, 201979 | Bk
ANRAT T A, B B AR R e 4k
MK ( Akkermans %, 20191 ), 2 TREARERY
B, SUEHE MBI, JE, AR
ik .

H3: YZHZUHRND A P4 B 5 N 7 W U A S
b TFA—EERIRASEE, AT« B A B+ I B
BT SR IR A B+ o RN AR B
TR A

(=) RIBRLHEEGFAIEA

T F WO A ERMRE ST, 5T H ST
AR THE R, BN RPN shoe Sk s m i il
FAMEAL, B TR, 5 T AR FoR A5 1y N 7E
FHMETE 2 I (RIHRY W6 BB ) 2 51 T B BRG] 1Y)
ST I 3 (Guan 55, 20147%)  ¥F 24140
3 a5 AR SE O A T A BRAL S, b B3 TR AR
AR BRME AL S FHRME B R, DA B R G T R
A R RS AE B TSRS (Salancik
H Pfeffer, 1978, Guiffin 2%, 1999'"7'; Walumbwa
45, 2019 FEE AR ARIRURHRE 1kl T 3
B, BT AU OGH: i = HR G 4 R A VS F S 2
WAEE, BN R EE B S MAR T4 b
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BN T B U5 A B B 1) — Bk, PR R,
R ZH SO0 A= A R RCR A P 0 P B, A
Bl G AR MR A= 98 T e 30 6 v 1) 1 3 N )
(Jansen Fl Kristof-Brown, 2006°") | {53k 42 7} Hx)
AN SN I S =3 N AT = - S N(1] = (19 Y 1
il (Guan %5, 2018)), =z, MM & K —5h,
DUTAFF AT SR M B IR AR UE B, DAREIRIE
R IEPERIIATIENE, 5 1155 K m K- IR0 2% 7
AR Z AR, HI, 6 THO W E AL, B4 8
RIZHHLINGR . HEit, ABFFERE I T Rk .

H4: 5 THOL WS EEA L AEEE S5 A
3 BE IR PR 3 — B X B M ] 4 5 g A b
hAE

(Z) Je 20 es 0% 4

AR, A AES I AZH IR AR VRS BRI 1 [R]
IF, 3t i >R FH R 32 M Y 28 4, IS A RS | Y
J AN R AU 2, DU 55 0 TR B )
P, DREADEFH AA . a2 e T Eshit T n
JRARNE T 5k BEAME BAZ R RSB, A REIITE
WS, RESMA THAY ANARE, B,
Buchelt % (2021) "V PU#F5E R B, R £ 4051
R 5 TR B SR, A ISR 3
AL S BITREE MR A E P ZEE B (Lievens, 2007[10];
Lievens F1 Highhouse, 2003*"; Van Hoye 5%, 201340
Xof 57 T MU [ (94 5 el 2807 S H 28 S AT G TR L
AR RTINSy, T IIRETER R SRR R B
Ab PR {E B2 BAIE BAFE RO AR, R 3200 i g
PRI RN AR PR 2 0T 03 T2 B AT Sl PR 52 M R0 25 i
HIRME B, thasctbzzs . RIMOCERGUHE S HE R
ARALTAEAEZE S, BN, Lievens (2007)"' AR5 %
B, EEX AL TSR R B LSBT, R
At MEAE M PR R B2 RO R T REVEI 2R 5 MR
A (2021) TRURIFSE R IR, R TS A Sh AR R
AEA% 0 R UE 5 TR0 A DA T, (AR AR A
T ELW,; 4 K& (2020) " IBFIE KB, 1E5%
Wi B3 TR 55 1 VA RAT it b, RAETERE &
I T B A B0 3 1 OC RO AR B B
B AR, AR T, TS A BRI OE R,
SR, HTEA A 5T 20 3 T I SR A JE R R
TP BRI Sk SR A SRR, PR R T i Y
IRetE PG AEPE (S B 0t T B MR P o oo A v ) 52 235
I S 2 5

MR AL 25 BN TR LA, AT X 1At 23
WA % | BORIRUREG 2, B ] T 25 LA
HE., JFUREAMN A RTT R (Salancik F1 Pfeffer,
19785 Guan %, 2017"°7)  Ji == f Ji I g = 1T 1]
AR ANA G AR R RN 0k, BT ESs
R ETE R FIAA TE 40, P, R 325 s i
S ML ] AR AA R A S R B rd e, H
H, R A IIREE N R R R O AR S
FEPER, B, FHW . RTRRE, TAE-ETF
M, RAETER R AR N O R . AFRE X
MEESEER, B, wWE. G0, HES, 75X
AR A PERCTE ST, 51 TAEHBO R R ik
FPEEIN G A B Y Al R ) FIBOL M E R T, B
e, FTRESSEEAOCH G AEH . TR R TAE-E
VA S B ] R I RE PR R . IeAh, DIReTE(E R
T HLRRHE, WA T 0 TR AP 2
(AT s b, PR, JHOXF B T B M ] A7 A 5
SO, TTRAEPEAS B FEE Y Re R e i AR AATE
SRR T A IR -HLULRE, B THETE, 20
FIHHZ W HAE  (Lievens 1 Highhouse, 200320y ) HE
DATEA[FIZH IR 2 (B AR ] Lo, PR, FETC
AP A PERHAR, GAEPEAE BT 51 T8 WA ) 52 M)
ZNTE N AN € D T

H5: 7EAZURNYAE S LS A ) e R4 o i —
FePERZmm oy TR WA ) YRR v, DR R S SR
FERE TR, AP SR E A B

(W) #HORAT &G PR

LERTER T, ARG, TEH S
JEAE P55 N 07 % 548 B B8 — SO A 52 e B3 T HA
T 5 T 2 o G e U e 0 i AR b, DORE TR
JAAAE 102 BRI 2800, RAE R IR 2 i R 981 15 4
AR, BARTE, 4000 ZhBe v R 5 b h R
i, HO ST RO e B A sk SR S B #E 25 LU
BEHBEAW Sy, A BT 5 TN E R, ot
— DR B U 1], AT S Al L 085 3 B 1 b A AR
F 5 TS RAEPE R 32 50 UGRS3 T THE R X
Py AT H IR -HZUCRS, Hl TIZRER N E
WA R AR, TR 2% | BORIAUAHR & B9l i 37 26
Hirp, 5L TOMERAR AR AN R ZH 2R IR [A] iR A7 4 2 1
e, PRI 53 1 B¢ SRl i 258 R 2 SR 1) 52 e A I
Fo i, ASCRRH TR

H6: DIREME R 3 6 ) 985 51 T A O
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FEAE A ZUPO AR P L5 N T 8 P B i JEE — S5t
P LT 1) 2 M o P B TR A, AT GRAE A R T
T AR P A IR A RN A 3

JRE = i
o ZUETLIRE T b
o JyREMERE T

UL
T
[N]
— P
I
T B

B2 FFREER

=. RIEITFEREE

(—) HALREHIEIE

ARG R F IS P8 A 1 07 IR ISR 558, PR xt 4
FE RIS (FEBEAFEIERE A AL BT AR
k) AT EIFEZHA R T BT FEAR (R
12 SHYLLB) , [l A R A SC b & i, e iR T LA
JHREF AT, RIERTEAAES . MG/ NG
TR IO T R E R, HFE T R,
PRUE T [ Rk A . ARUHEBFEA £ 20 AR e 4edt
AR IX, 3L 263 ZA\k 25 T RN, HriRiT
112 %, WEIRANF 74 8, RGN F] 54 58, HAh 4l
AR 55 HLAE 23 5K, ARWIHBEIL I R 4 1 316 1,
LA M B H 199 Z &AL 1 146 4
BEAR, Hip 199 A~ AT IRZE BREE AN 947 4~ B T Af
A, FEARORAREAT, WD, 48.6% 8B,
51.4% NPk, U TARIS i, 25 Z LR BT Tk
4.5%, 26~31 % LT \510 41.4%, 32~36 & Bi T 4
It 33.6%, 37~45 % B T5 1 16.5%, 46 % L) 15
TN H 4% 2T AL ATk U7 TE, 40.9% R AR AT,
34. 3% MEZF L, 15% Jy HAb G R AT, 9.8% MAE
SR FERRARY T, B 3.3%, &
T L 24%, TR =ML S L 33. 4%, H
A5 EE 39. 4%,

(=) AIxT A

AT 45 [ bl 2 it 2 ) o 21 SR A T A
PEONTI R B | R T BRI
HRUE ), X R A T B RN (033, PRUE T RAF M
FESRE, A SR A A G e, )
BRI S SHIZET R R, | FREWARE, 5 £
AR R
110

1 UL A A

AR Guan 25 (2014) P8 (0 5 e #4700 &
1 A, ALEE B T AR 4k RD . Ak
FRRUI L, WO BEARAE, filan, “FEX) bl T TAEH S 07
T AT 2 N, % RIS RN 0. 936,
A IR B

2. NI R,

AR Delmotte 55 (2012) ) FIF & 1) N J1 %%
VRS PSR B e 3, L 31 NI, AL A E . —
FERILRE = AR, filhn, AR T ke
AT GRS T R BRI . % R A R AL
$#50.917, W THE,

3. REESE,

AR Lievens Fl Highhouse (2003) 2l gt
AR R e, S 33 NI, FEENIIRETE 54
TEPE YRl e, AFPEZE RS0 B, A%, e
J. EERAEE: A O, B, WA, WK
)7, ERERERBCN 0.939; ThfE: g B 4% Hm
WA, B, <A w PR AR AL B AL
HREERBCN0.950, AN RFELHAE,

4. PO R,

AR Greenhaus 45 (1990) 107 F % iy HRAY Tk 25
R, 4 MBI, U A BT RIE BE
Dy TIE, Fhn, < Fext [ S HY b AT Y L
BN, ZERFERECN 0.784, M5 TIHE,

5. B AN

AR Farh 28 (1998) 17 JF K 1k 5 HEL{H [
%, s, filhn, «FRILABAR S B
W ZEREERECH 0.789, MG THE

6. A,

HFAR N A G2 N Z X R R, 2%
MABFSE (Amold %5, 2019 | A SCHEHIE S it
Brpdal TR TS (1=5; 0=%) , RTARR (1=
25 % LIF; 2=26~31%; 3=32~36 %'; 4=37~45%;
5=46 % Lk L) FrAbA Tl (1=847k; 2=9EZ 0,
3=HAhE& @A 4=AE&miTk) FPRMZEH% (1=
B, 2=TFE WM, 3=TE=HHH; 4=HAtb),

M, SHEERFH S

(—) RESHER
T A IR Bl B S SCAE AL BURIR, B AT
138 1 TS L AU i A A N ) B B R Y 2
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(BRI i H ZUZ W NS0 R A B B, 4 MARZ K
MR R & RIHL)Z R, ARG LB, KA Rwg
FICC P FEbR A FI W IR A5 A A T Sk, A %R
IR FE 45 20 Rwg P39 5 R A8 5k 0. 876 5
0.897, T James 2% (1984) " $2H1 1Y Rwg>0.7 ()
FNARE . N B8 IR A BRSE 19 1CC S 0.770, KT
James %5 (1984) " Rk Y 1CC>0. 7 WbrifE, B
SRTERI, CREAMRZ RN A SR B A R R A
FHAZRAT A TR EOKR

(=) BB ERER T 54

A ST A HRO T R RS | B R ) A S N TR RAE
PR B AR AR B AR U T 0 TAEAS )RR
HI, ARSCHAT TR 78T, DA I0AR 9 X 4

RORE, B, M SPSS 25 Gi itk kAT Ao b
RIEE SRR, MR KMO 30N 0.947, Hik, &
SCfH ] Mplus8. 3 GE it 3 X A A8 & (BRI i
FE) | B (R ) DA VG R AR
(NI PR ) HFATRUEER 00 (W& 1),
AT T 3 R, 2 IFRLECA R T8, =
PRI AR AR MR W i B B R ] A S N ) B A
PR AEME PR R, «+ RRELEEE
BAMFER AR, Bk, = H e
(X*=2 583.424, df=696, RMSEA=0.052, SRMR =
0.067, CFI=0.906, TLI=0.895) =& 1T H {4
B HEABAIAROR, BB AR ) 2 A
L SR V-

=1 WIFEREFHHER
X2 df RMSEA SRMR CFI TLI
3T (UM . AU R i | R ) 2 583.424 696 0. 052 0. 067 0. 906 0. 895
2 (B ERE . A B A S R+ s W ) ) 2 955.245 698 0. 056 0.091 0. 888 0. 875
2 AT (RO BB + A SRR ISR | B I ) 2 770. 451 698 0. 054 0. 069 0. 897 0. 885
VBT R B2 R + A7 W VB TR B + 5 WP 1] ) 3 889.715 701 0. 067 0.077 0. 842 0. 824

(Z) BHAM%ITEMERS

2 e TR R B L BRiE2E DL R
WA REL, SR W, S A A HS BRI 7
BHEAEREMNIEMLEKR (r=0.161, p<0.01),
SR A TR (r=-0.112, p<
0.01), SEFEMMATEREMEMIERLR (r
0.853, p<0.01); A JJ %A B o BE 5 WO w6 2

=2

4

FETEREWMIEM KR (r=0.304, p<0.01), 55
A ] A7 7 W FH M A CE R (r=-0.436, p<
0.01), SEFEMMAEREMEMXELR (r=
0.242, p<0.01); MUY A JEE B 5 A J) B2 IR 4
PSR A M IEAHDCE R (r=0.294, p<0.01),
B A HT AR, AF AR AR g ] ) R G G 2R (R
BE R B ER

MAREEHHIA RS IT SHEXKXRIER

A ik HfH it 2 1 2 3 4 5 6 7 8
1 PR 0. 489 0. 499
2. i 2.741 0.927 0. 054
3. FrAbAT Il 1.938 0.974 | -0.03 0.043
4. BfEY 3.089 0.870 | -0.112™ | -0.380* | -0.136™
5. ZHAUBLL A JEE 3.470 0.700 | -0.001 | -0.063 | -0.180™ | 0.076*
6. NJJBEIRAE AR 3.211 0.393 0.009 | -0.102*| -0.121* |-0.065" | 0.294*
7. R FE 5 3. 640 0.621 | -0.004 | -0.013 | -0.152" | 0.021 0.853™ | 0.242*
8. MRV R 3.221 0. 790 0. 059 0.010 | =0.092* [-0.109* | 0.161* | 0.304* | 0.143*
9. BEGHAMA 2. 454 0.816 | -0.082* | —0.039 0.090* | 0.143™ |-0.112* |-0.436* |-0.123" | -0.449*

E: N=199, n=947, =% 7% p<0.05, =%k 77 p<0.01 (RE), HAHEEE,
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(m) ABRLAREFTHEESANTRELEE—
AT R LB R E 69 R

AR SO Z2 30X [ 5 5500 7 T AT A B — 3L
PER . BF9E 2% Edwards 1 Parry (1993) 7 {177
B, MHE Z=b,+b, X +b,Y+b,X* +b, XY +b, Y +e HY [0
TR (X U AR, Y S A B R A
B, Z R 5T M), b b, S, b, by
PR lARE, e HIRZET, X 5 Y & b m
ARG, ASCEES T 0 TR AR T Tl AR
PEG, EBIA LR R R I G A 8 A DR
FHAIN (DR*=0.012, p<0.01), UiHAAR SCHEAIAR &
AR 225 3 1105 5 R AT R AL
A A B 5 N T 0 R A B — B T B T ML e
FIsZIm, AnER 3 AR 2 o, MR IR0 B 245 SR 22 B
WA= (X=-Y), BEHEmM MR8 R E
(H%=0.654, p<0.01), dBH AR f AR, AP
A UL ZUY A A B 5 N ) O A B 8 — SO k)
B A B R A EA, B, BT A BN
i ) B AT, ASSC H A3 B9 HE, X T — B R & M
T — S AN 51 T B WA ) Yy sE VR, et —
LR IR T W, B (X=Y), B
B RR R E N (RF=-0.773, p<0.001),
MEAEZE (HFE=-0.012, n.s. ), BEH—FPEIR
BFPR—BREM MR RIELER, BHE < mPl
B+ o RN AR BT R e IR
RPN A B+ (PRS0 BE IR 2R AR SC H2 153156 5iF
TR, X TFA—ZERRAE A —ZE R 5 5 T
WUB R oC R, EEM A — B RRPR MR A
FIWT, WAL (X=-Y), BEmpRREE N
1IE (B =0.934, p<0.001), #hFd@EENIE (#
F=0.654, p<0.01), VHFERN—BCRE P, 7
AR AP 4+ 5 B R AR B T S IR
T v BPD A5+ I 5 3 J e 2880 R 3¢ H3
(CE TN

R T HIE S A s 4] S AR T B S N T PR
PO I — SO X B T B R i R sE e, AR SCRAZH A
WO A DS B X il DA D) SRS BEAR 5 Y Bl
DAGY TR A ) 2 7 il 400645 30w o i A (L [
3), SEAFEWL, N Y A — B R ME S AR
1, TR SRR, X R ZUP0D AR
PRGN 0% U5 AE O R — K, DR T B ML g
112

s e M A P+ g i B SR 2 TR B T MR
T ARBPD A PR+ I BRI 2Ry IR A
P+ s BN AN D T e U IR T PO A
B ARG 5 R TR 2R

7
i

A7
Ahn 7
\\\\‘\‘\\y///é%f

oSS

S S oo
—F
=

3 HALARIEEEBESANRREERE
— MR 53 T % BR M 1= Y A . T

=3 S Iz @ Y3 5 e R T 43 47 45 R

3|

e

s
>z

BRI | e HR | HR i

R 1 A 2 R 3

B 2.426** | 2.320"*| 3.350""
EHTE

PE5) -0.103* |-0.099* | 0.070

AR -0.039 |-0.025 0. 003
FTAL ATl 0.044% 0.047* | =0.049*
W2 0.091* | 0.103* | -0.088**

BZ=E
HEPOE A EE B (b1) 0.017 0.081* 0. 054

NSRS SR (62) —0. 894 ™ | —0.853 ™ | 0. 464 "

HAUPNY A PR BT (b3) -0.039 0. 068 *

YUY AR BEX T

-0.02
BEIRAT BGRIE (b4) 0.028

-0.333™

N TR BRI B SE T (65) 0.360* | 0.151

—EHtE (LA R =
NIRRT B AE )

FER (b1+62) -0.773

HHR (b3+b4+b5) -0.012
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s AR | B B R
R 1 A 2 A 3
Ae—3tE (HLUR A VR I =
— NI UGS SR )
REE (b1-b2) 0.934 "
M2 (63-b4+b5) 0.654*
R? 0.212 0.223 0.122
DR’ 0.212**| 0.012* | 0.009*
. +ER T p<0.1, « & T p<0.05, #+ £ T p<0.01, = &k F p<

0.001 (XE), TH,

() Bk &L FAE AT
TR 6 WM W BB R T RN, AR XS

Edwards Fll Cable (2009)"" 48 iy 05k, LI X, v,
XY, X*, Y? BUE S 53 DL AE Z2 3= el 3 v i) &R
B3 BIR3), B — AR & (block varia-
ble), HETABLAR 5k F AR I E AT A 8500 I A 56
FAGUR T ARG LR, W05k 4 s, 48
HPOY A= JHEAE B 55 N 7 0 U A L i 5 — 550 o 2 LA )
(A2 A0 - 1,057, 95% & {Z% X 8] Ky [ - 1.270,
-0.8447, ANELE 0; 3T BT B B G [R] 42 58 7 oy
-0.390, 95% Bf5IX AN [-0.508, -0.285], A1y
0, DB R A SV A A EL S N T R
VRS PO I — e 5 T B U 1 114 G R P R Y
YERI, BiE T A H4,

=4 Rl #EENPTERKRIEER
ROV FrifEiR TR R
PER YA —1.447 0.113 -1. 668 -1.226
HAERUY -1.057 0. 109 -1.270 -0. 844
[SIEE 23 dma -0.390 0.057 -0.508 -0.285

() BZSMGET AR

AL — DA B R T R A 1 00 AR T Y
LN (LR S) . ANHIFFE 1 56 T B (2006)
HW I, RS R S S REaTrik, K
BV 8O LA SR T B AN, IR S P, R
F A 51 T BRI 5 B s MR ) 174 5 2R rh AR [ A
TYEMEE (BIRL 1), HIUREMER 32 58 A9 1 1w I
TYEHEE (BRI 2), RAEYERE AR E R
ARE (HA3), A HS BRKBUE L/, AL
il T TRt SR ROV R (LK 4), KB
T Be e e 3 SRR D TR 0 R S g R ] 9 DG &R
rh A7 e AR R

A SCHE— AR A Bootstrap J7 i #EAT T &4 i 2
3T, SR P RE R R T A A A R T Y e A 2800
(WFES), S5 R THEARIKER et R 3 0 8
BT (5 16 B4rEL, 55 50 |- ELL I 84 H 4y
), MU0 A TS 5 N T SRR A R — otk
30 o PO 6 35 B 5 i B3 T MR [ () 52 M 8 B
STEE IR, TEDReM R S AL TR, B
A DX R 25 I AE DI RE M e = R AL 38 v KT
B, BEXEAEEE, WEZUL, DIaerE e 350
R, 2R A P I 5N ) RS R — Bk
XoF B M6 B 1) A R B A A e 2, AR SC H6
BN IIE SR

%5 BHEAMEERATHRNMEARELER
=y |
A hr
R 1 A 2 Y 3
R 2.791 2. 466 ™ 3.270 %
) -0.075 -0.077 -0. 070
AR 0. 002 0. 002 0. 003
s il A —
A7k 0.047* 0.046" 0.049 *
ZE4 0. 095 ** 0. 092 ** 0. 098 **
AR HRD 6 = R -0.128 -0.037 -0.296*
Ji& S g 0.196
P A DiRete R S 0.230*
SRR A 0.058
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ZLHiR
- A 15
- B 1 o 2 B 3
MR 5 8 e 2 -0. 084"
PR i Y 5 8 S R e 2 e -0.113*
WOl 5 258 < R AR 3 -0.037
giitit R? 0.222 0.224 0.220
Bootstrap EAN [E] 525 KPR A A s8R (DrAEMEARE 3 5 MU 8T )
N AT 5953 RO (H rifiist Bootstrap95% % X 7]
AN -1.098 0.115 (-1.324, -0.871)
M40 (16% ) -0. 184 0. 100 (-0.379, 0.100)
[BIFERN (50% ) -0. 331 0. 055 (-0.442, -0.224)
[BIFERN (84%) -0.372 0. 060 (-0.494, -0.258)
2.60 e R ﬁ%%%ﬂﬂﬁ%,@%u?%§ﬂW%¢wkﬁ%
;; e A S ﬁ%@ﬂ@w%mimmﬁﬁﬁﬁ%,ﬁﬁﬁﬁﬁ@
o VA R TR ST 7, SRR TR, AL
£ 240 . BRIEA 1L,
§§§ - S, QLGB A A B 5 A R BRI
o . SV 89 B TSR B | IR B L 6
220 R %, AERER TEBHEIRR, DS T %
215 TR A P TAF N A B i B ER 3 F 5T
210 P T EL il T Vi IR i 6 o 07 B B

B4 IheetErE = mhRHE 5 20

., ARGERERE

(—) ARt

FEICH SO AR FERARTT 5N, B3 T I A4 1
RIEABEEINGE AR BT E, HIBPOL SRR
SRR A TR AL A5 . I, Ak ¥
SR U A= PR P + i 0 RS A Sh 4
FRE B, 1 5 TR R R A WP A R A S A
B, DU S 5 TR L, RIS A (EfER
ERRE, 2B RO RIS AT, BASC
PR 2H R MR A A BRI 3= i R Xk 63 T g BV 1) )
SRR AT M A7 Ao, LR IA SR BN T
B FWOY A PERACTE 5T 53 Tl Pe 5 B gt
EAR BB BRI SCTEA 2, X ARV AT
T — B B3 T WU 1) A S ML AL o e = R
ARSCHETH2AF RN TR, W T U AR A
5N BT P B — vk L R A (B
REPENZR S RAEMEINZ ) | P06 7 B X B T Lt
114

{E AN SO A= P48 PR S AN ) B A i B A
PESL AR B B TR N A ALUE B AR A
B —EPE R R RSN FIRILAR o 3% AT WIS S A
O HR AR TR A 3L S I 5 B T MRV ) 22 ) 552 M 2380 7
AL Ty AR B B o 2R, R4 2 fF
B T 398 a9 W 5 ( Salancik 1 Pfeffer, 19781
Griffin 5, 1999'7)) | 7 JC 321 S Hll A= P i AR 5t
T, ST A HRO & IR RN 2k | AR
i, O T A e BRI 2l DR SR B AR A 25 R B
FE, FE SR EE, WY, I AR
A AEVERCE =R, X T 5 TR R S R
M, AP0 AEE IS (NAERA ) Bt
HEASCERAE B AR S 2E , B R TR T4 e
JREIN TG RAS BRI R AR i) RS B
— PR RO, AU A TR S B TN %
545 i R SRR — 3, 5L T R, B I )
A,

W, TR A PR 5 N ) B R R
— S T B A ] A S e AR e, A BRI A R
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SREE (AR SV AR VA B S B ) 2 OC Sl il B AR
i, ARMFFIESE, AU A P LS A ) A
58 1) — PR XT 51 TR MR ) g s e i A eh AR 3K
PRIRZS R A B+ o B 2R AR B T
BB (IR T AR R 45 B+ IR B R IS
TEAR—ZORA T, “ARHRN A 3+ 5y o B B 2R
5 TR A AR TR R A B A R
KA WEAE2E B TR AW & (Salancik £
Pfeffer, 1978''°); Walumbwa %%, 2019''; Smale %%,
2019") , FABEAE B MR A B TR R i R
M LA BT R, ASCHFES R, FER R
—HHRE (BA-BHERE) t, ARAEIHE
SEMA N 2 S 1) OC SHE RS IR 3R AE TN ) B TS i
BE o R N SRR PR R A T T A
b N ER I TAE 28 5 & 28 T8 BR8N 07 9% 545 3 5
Beph R . — Bk AR R, B R T R K
RN, 7E—BCHERAS B R B 51
RTHEENIRYEERFL, EA-BCRER, B
SO TARBUAAME B R AR IR P 5 XU 7y o AR
P o FELH VR AR VA B RN ) DR A B O — 3K
PEXT % TR V8 2 B R H s MR ) ) S e ) AR
AN JTGEUEAE B SR B (i 2 2R A VA PSR )
TN OCHE

=, ERH AR AEERE R, atthe
T M EAERAEPE R £ ) A B T8 S i TR
Mp R R, SRR O TR R R S SRS Y
A AR B, AR 25T B A1
B 47 o B B ok 3 ARG 2 52 ( Lievens
F1 Slaughter, 2016 ) o BRI, MRHEARS(E BT ELS
B, (Salancik FI Pleffer, 1978 ; Guan %, 2017°'),
TETCI A B AR RIS 50 F, 51 TR Inosi T bedse
PIAIEME R, DAL e i XUz, S 7wl g
RO AE . Drfets e 32 5 8 i T PrfE AL 15 8
HA B M0 B RAE, By BT
A TAEAFHAL B AL Z AT e, i RE S
R B TR BRI Sh PR S A, %
TEPE R F R R R R FMAE R, ERARA
BT 53 TAE [ 3R SCJZ 1158 B AR - 41 4D i A8 )
Wr, (EANIE T 00 TAE AR 48U BRO ) 17 bt
PRI, R 53 T 4D 8 R SO [ ) 552 M S k25

(=) ¥8BF

ABEFE R ILEE A B TP B B H AE N A DR B A

PSR e 2 B AR B3 T B Y B T R A R, R
T AE TG FE A A A AR B S R0 R R 2
BRAWT

B, A AN AT EE G B A A AL )
W, TR 5 TXF N 7 G VR ST R A 2 e
A, LA R B Z R — 8k, R AR Sk,
PEAEEA S i B LT LA, M2 T B TR
FIGEIRAT B R A SR IR RSN, T AR, A
TREACE TS A TR B e, s A A CR B R A
ROR, AAEAUCE LA R | 46T
AR AF RO A T A BRI, BE N as 2 MR IR
AN SIS B R G 4 TS 8, IR bLI T
St AR B TR — B, B R TR AR
R BIKOF, R U AR PR ER AN S
RS HH 1) = KO — B, FREA R, #Bor
N TG B 55 A A 78 A AR s h, i
P i 5 | A A VA BEAIL I A sk AT« B e
W, ABFFT R, A GRS PR R A U A
TR LS BB B0 110 O S A R Rl DRI 28 < B
GEME” A A A XE LA U A A B, A
AR BAFER T E, DRGNS
B, 4R T B T T B VA B S B 1 S AR R e A
A 7K

B, AL TER S ST, N R A
FHUBLFEREA W5 | 1 DR rE e 5 B e
F B S, Al A ST R A R AR
JiE = S B R BRI G, LA B B AT AR -
YLV FELREFI , B0 0 T 00 @ A RLER, Tk
B\ HES A BbR, SR, FETCH SOl AR T A
RERT, RTINS A Bkl ae 1 A il fr
ERTF, B3 T I s g AN sh ok 56 B AR IR LL B i
TEARIELFP LS LR IRRE R, %, £
LB GAE 1 i 32 5 LS 8 B T B T A A - 4181
VCRECHIEY, RS SN A E A D D Re R
F b B ) 3E A FEAS R L 2V L ML 2 8] i35 47 He
B, L, e 3SR S, S A
Sy W Y e e I B A T PN O BV N
TR SEMESIE, LTS RA SWs| i
REME R A, 1) HAR AA TR A T M, — 3o
b AL AEDIREME D T (AN, W K A T AR -
AP A ELE RIS RS

115



- TR

kB MEEFER 2021 5 12 4]

(=) BrRmREEZ

AT TG AT B A S A R P R AR ™
VE, TR T AL A R ) R A PR T —
R TR WU ] S AL, AR ST R LA LA
TP TR R S —, TEARENIR ik
HoRiit, RHZUE ., 2008808, DUEARFRE5 S
PEICH LR BN R S, AR T2k A AT %R S
HF R TR 2580, et m2s, B

AT T A TS ol AR T S A T A 6 T R S B
MAEAEM 22 ( Maxwell F1 Cole, 2007 | T £ ¥4
Z I SR N BE S A AU G2 X — ), 35—, TEARSK
WEoE PR R SRR AR B AT R, LASS UEAS SCHFSE 0
FUATEENE . ASCTRARFEREASE B SRS, BF5E
WL AT BEAZ BT AR B — g, Rk A 2
TCATN FIREAE I, REAE A ASHIE T UL s 2 A T S A £t
AR RSB LA

2% 3k
[1] Hom P W, Lee T W, Shaw J D, Hausknecht ] P. One Hundred Years of Employee Turnover Theory and Research [ J]. Journal of Applied psychol-

[9]

[10]

[11]

[12]

ogy, 2017, 102 (3): 530-545.
R, BT SRR TEPSE RN R (1], FRIFEREER, 2007 (4): 65-70.
FALK, WA, SR, Tl SRR AR RS R (] GHRE, 2015 (1) 243-248.
De Oliveira L. B, Cavazotte F, Alan Dunzer R. The Interactive Effects of Organizational and Leadership Career Management Support on Job Satisfac-
tion and Turnover Intention [ J]. The International Journal of Human Resource Management, 2019, 30 (10): 1583-1603.
SCke , BREIEL. Al 53 T A MO A A 5 AU AR A BEIAR (U], T MRl (REaBE) , 2010 (4) : 38-45.
W, iy, RAL REMMA B A 7. KSR THE S DR ARERTE [J]. SMEZEE SR, 2021 (3): 107-118.
Guan Y, Zhou W, Ye L, et al. Perceived Organizational Career Management and Career Adaptability as Predictors of Success and Turnover Intention
among Chinese Employees [ J]. Journal of Vocational Behavior, 2015, 88. 230-237.
SEATM, I R ARG AN B YRR Ry —— T FA RS LA R AR (U], B (P ER AR
2021 (2): 127-134.
Lievens F, Slaughter J E. Employer Image and Employer Branding: What We Know and What We Need to Know [J]. Annual Review of Organiza-
tional Psychology and Organizational Behavior, 2016, 3. 407-440.
Lievens F. Employer Branding in the Belgian Army: The Importance of Instrumental and Symbolic Beliefs for Potential Applicants, Actual Appli-
cants, and Military Employees [ J]. Human Resource Management, 2007, 46 (1): 51-69.
Bowen D E, Ostroff C. Understanding HRM-Firm Performance Linkages: The Role of the “Strength” of the HRM System [ ] ]. Academy of Manage-
ment Review, 2004, 29 (2): 203-221.
Ostroff C, Bowen D E. Reflections on the 2014 Decade Award: Is There Strength in the Construct of HR System Strength? [J]. Academy of Man-
agement Review, 2016, 41 (2): 196-214.
Li X, Frenkel S J, Sanders K. Strategic HRM as Process: How HR System and Organizational Climate Strength Influence Chinese Employee Atti-
tudes [ J]. The International Journal of Human Resource Management, 2011, 22 (9). 1825-1842.
Snell S A, Morris S S. Time for Realignment: The HR Ecosystem [ J]. Academy of Management Perspectives, 2021, 35 (2): 219-236.
Garg S, Jiang K F, Lepak D P. HR Practice Salience: Explaining Variance in Employee Reactions to HR Practices [ J]. International Journal of
Human Resource Management, 2021, 32 (2). 512-542.
Salancik G R, Pfeffer J. A Social Information Processing Approach to Job Attitudes and Task Design [ J]. Administrative Science Quarterly, 1978,
23 (2): 224-253.
Griffin R J, Dunwoody S, Neuwirth K. Proposed Model of the Relationship of Risk Information Seeking and Processing to the Development of Pre-
ventive Behaviors [ J]. Environmental research, 1999, 80 (2): S230-S245.
Walumbwa F O, Hsu I C, Wu C, et al. Employee Service Performance and Collective Turnover; Examining the Influence of Initiating Structure
Leadership, Service Climate and Meaningfulness [ J]. Human Relations, 2019, 72 (7): 1131-1153.
Altuntas S, Seren A K H, Alacam B, et al. The Relationship between Nurses’ Personality Traits and Their Perceptions of Management by Values,
Organizational Justice, and Turnover Intention [ J/OL]. Perspectives in Psychiatric Care, (2021-03-13) [2021-07-20]. https: //doi. org/
10. 1111/ppe. 12873
Huffman A H, Olson K J. Gender Differences in Perceptions of Resources and Turnover Intentions of Work-Linked Couples in Masculine Occupa-

tions [ J]. Stress and Health, 2017, 33 (4). 309-321.



kB MERFTER 2020 5 12 ) - TR

B

[21]

[24]

[25]

[27]

(28]

[29]

[32]

[33]

[34]

[35]

[37]

[38]

[39]

[40]

[41]

[42]

Ko M C, Campbell J] W. Social Capital, Person-organization Fit and Cynicism: A Multi-stage Mediation Model of Turnover Intention in Public Or-

ganizations [ J]. Employee Relations, 2021, 43 (4):. 936-954.

Soares M E, Mosquera P. Linking Career Management Practices with Individual Outcomes: The Mediating Role of Perceived Employability [ J].

Journal of Business Research, 2021, 124 547-559.

Le Blanc P M, Peeters M C W, Van Der Heijden B, et al. To Leave or Not to Leave? A Multi-sample Study on Individual, Job-related, and Or-

ganizational Antecedents of Employability and Retirement Intentions [ J]. Frontiers in Psychology, 2019, 10. 1-18.

Eby L T, Allen T D, Brinley A. A Cross-level Investigation of the Relationship between Career Management Practices and Career-related Attitudes

[J]. Group & Organization Management, 2005, 30 (6): 565-596.

Bagdadli S, Gianecchini M. Organizational Career Management Practices and Objective Career Success: A Systematic Review and Framework [ J].

Human Resource Management Review, 2019, 29 (3). 353-370.

Delmotte J, De Winne S, Sels L. Toward an Assessment of Perceived HRM System Strength: Scale Development and Validation [ J]. The Interna-

tional Journal of Human Resource Management, 2012, 23 (7). 1481-1506.

Haridas J, Ture R S, Nayanpally A K. Organizational Career Management and Turnover Intentions: Mediating Role of Trust in Management [ J/

OL]. European Journal of Training and Development, (2021-06-10) [2021-08-30]. https://doi. org/10. 1108/EJTD-09-2020-0136.

Cunningham J B, Kempling J. Promoting Organizational Fit in Strategic HRM: Applying the HR Scorecard in Public Service Organizations [ J].

Public Personnel Management, 2011, 40 (3). 193-213.

Schaufeli W B. Applying the Job Demands-resources Model: A ‘How To’ Guide to Measuring and Tackling Work Engagement and Burnout [ J].

Organizational Dynamics, 2017, 46 (2). 120-132

Smale A, Bagdadli S, Cotton R, et al. Proactive Career Behaviors and Subjective Career Success: The Moderating Role of National Culture [ J]

. Journal of Organizational Behavior, 2019, 40 (1). 105-122.

Chen S, Fan Y Q, Zhang G L, et al. Collectivism-oriented Human Resource Management on Team Creativity: Effects of Interpersonal Harmony

and Human Resource Management Strength [ J/OL]. International Journal of Human Resource Management, (2019-07-22) [2021-07-20]. ht-

tps://doi. org/10. 1080/09585192. 2019. 1640765.

Sanders K, Shipton H, Gomes J F. Guest Editors’ Introduction: Is the HRM Process Important? Past, Current, and Future Challenges [J]. Hu-

man Resource Management, 2014, 53 (4): 489-503.

Stockman S, Van Hoye G, Da Motta Veiga S. Negative Word-of-mouth and Applicant Attraction: The Role of Employer Brand Equity [ J]. Journal

of Vocational Behavior, 2020, 118. 1-16.

Li X B, Zhang H'Y, Zhang J J. The Double-Edged Effects of Dual-Identity on the Emotional Exhaustion of Migrant Workers: An Existential Ap-

proach [ J]. Frontiers in Psychology, 2020, 11. 1-14.

Schaufeli W B, Taris T W. A Critical Review of the Job Demands-Resources Model: Implications for Improving Work and Health [ M/OL].

(2013-08-22) [2021-07-20]. https://doi. org/10. 1007/978-94-007-5640-3.

Karatepe O M, Ozturk A, Kim T T. The Effects of Nonwork and Personal Resources on Frontline Bank Employees” Work Engagement and Critical

Job Outcomes [ J]. International Journal of Bank Marketing, 2019, 37 (3). 858-879.

Akkermans J, Bal P M, De Jong S B. Buffering the Breach: Examining the Three-way Interaction between Unit Climate Level, Strength, and Psy-

chological Contract Breach [ J]. Frontiers in Psychology, 2019, 10 1-13.

Guan Y, Wen Y, Chen S X, et al. When Do Salary and Job Level Predict Career Satisfaction and Turnover Intention among Chinese Managers?

The Role of Perceived Organizational Career Management and Career Anchor [ J]. European Journal of Work and Organizational Psychology, 2014,

23 (4): 596-607.

Jansen K J, Kristof-Brown A. Toward a Multidimensional Theory of Person-environment Fit [ J]. Journal of Managerial Issues, 2006, 18 (2):

193-212.

Guan Y, LiuS, Guo M ], et al. Acculturation Orientations and Chinese Student Sojourners’ Career Adaptability; The Roles of Career Exploration

and Cultural Distance [ J]. Journal of Vocational Behavior, 2018, 104. 228-239.

Buchelt B, Ziebicki B, Jonczyk J, et al. The Enhancement of the Employer Branding Strategies of Polish Hospitals through the Detection of Fea-

tures Which Determine Employer Attractiveness: A Multidimensional Perspective [ J]. Human Resources for Health, 2021, 19 (1). 1-14.

Lievens I, Highhouse S. The Relation of Instrumental and Symbolic Attributes to a Company’s Attractiveness as an Employer [ J]. Personnel psychol-

ogy, 2003, 56 (1): 75-102.

Van Hoye G, Bas T, Cromheecke S, et al. The Instrumental and Symbolic Dimensions of Organisations’ Image as an Employer: A Large-Scale

Field Study on Employer Branding in Turkey [ J]. Applied Psychology, 2013, 62 (4). 543-557.

KK, TEEIE, SREEVE. A7 BRI RE S0 IR S5 T ) 2 AUV AT g 1 SRR S ——2H ZUR T 1 1 R R G R S A R R
117




CRE B kB MEEFER 2021 5 12 4]

[45]

[46]

[48]

[49]

M (3], PRI R4, 2020 (12): 106-114.

Guan Y J, Jiang P, Wang Z, et al. Self-referent and Other-referent Career Successes, Career Satisfaction, and Turnover Intention among Chinese
Employees: The Role of Achievement Motivation [ J]. Journal of Career Development, 2017, 44 (5): 379-393.

Greenhaus J H, Parasuraman S, Wormley W M. Effects of Race on Organizational Experiences, Job Performance Evaluations, and Career Out-
comes [ J]. Academy of Management Journal, 1990, 33 (1) 64-86

Fath J-L, Tsui A’ S, Xin K, et al. The Influence of Relational Demography and Guanxi: The Chinese Case [ J]. Organization Science, 1998, 9
(4). 471-488.

Amold J, Coombs C R, Gubler M. Career Anchors and Preferences for Organizational Career Management: A Study of Information Technology Pro-
fessionals in Three European Countries [ J]. The International Journal of Human Resource Management, 2019, 30 (22). 3190-3222.

James L R, Demaree R G, Wolf G. Estimating Within-group Interrater Reliability with and without Response Bias [ J]. Journal of Applied psychol-
ogy, 1984, 69 (1): 85-98.

Edwards ] R, Parry M E. On the Use of Polynomial Regression Equations as an Alternative to Difference Scores in Organizational Research [ J].
Academy of Management Journal, 1993, 36 (6): 1577-1613.

Edwards J R, Cable D M. The Value of Value Congruence [ J]. Journal of Applied psychology, 2009, 94 (3): 654-677.

IS, R, BT ATAMETERRA YR TR [J]. OB, 2006 (3): 448-452.

Maxwell S E, Cole D A. Bias in Cross-sectional Analyses of Longitudinal Mediation [ J]. Psychological Methods, 2007, 12 (1) 23-44.

( FTAE G & F. 9F & KRZEF )

(#5893 T1)

118

Thévenon O. Family Policies in OECD Countries; A Comparative Analysis [J]. Population & Development Review, 2011, 37 (1) 57-87.
Barro R J. Government Spending in a Simple Model of Endogenous Growth [ J]. Journal of Political Economy, 1990, 98 (5):. 103-125.
Ehrhart H, Minea A, Villieu P. Debt, Seigniorage, and the Growth Laffer Curve in Developing Countries [ J]. Journal of Macroeconomics, 2014,
42. 199-210.

AR, DRE, ARG, 8. FERRMICR ANAFTRITGRESBNAR [1]. HALT, 2018 (7). 148-168.

Becker G S, Tomes N. An Equilibrium Theory of the Distribution of Income and Intergenerational Mobility [ J]. Journal of Political Economy,
1979, 87 (6): 1153-1189.

Ehrlich I, Lui F T. Intergenerational Trade, Longevity and Economic Growth [J]. Journal of Political Economy, 1991, 99 (5). 1029-1060.
R, RN EARAWARR AR . ATEARR ST [J]. @R, 2015 (1) 16-31.

A, R THRBK . ERERERS A RARRE—RTRAEFRIRRRSIS— M (1], SmI5E, 2017 (3): 1-15.
Fanti L, Gori L. Child Policy Ineffectiveness in an Overlapping Generations Small Open Economy with Human Capital Accumulation and Public Ed-
ucation [J]. Economic Modelling, 2011, 28 (1/2). 404-409.

Chow G, Lin A L. Accounting for Economic Growth in Taiwan and Mainland China; A Comparative Analysis [ J]. Journal of Comparative Econom-
ics, 2002, 30 (3): 507-530.

Young A. Gold into Base Metals: Productivity Growth in the People’s Republic of China during the Reform Period [ J]. Journal of Political Econo-
my, 2003, 111 (6): 1220-1261.

Qiao X, Wang L. Fertility and Old-age Labor Supply in Aging China [J]. China Economic Review, 2019, 57 (5): 1-17.

RTCE, T, i DAPTRBUCA O [J]. 255, 2013 (1): 99-109.

EAG, gt ADERl, BEmMERA S PEATHIK (1] 2505, 2020 (12): 46-63.

MIRME, BRE. AHFECR, KU KSANFEAGN (1], 2558, 2009 (10): 22-35.

S, . FFERBMIE . MECO A S 2FHEK (1], ALY, 2019 (12): 121-144,

Gaumont D, Leonard D. Human Capital, Externalities and Growth in an Overlapping Generations Model [J]. Research in Economics, 2010, 64
(3): 186-200.

RN, TR, R P RERGBKETR M RATOO0 [1]. 2¥ (FERD, 2015 (1) 117-134,

(THERE F R OKREF)



F# M 5K F R 2021 4ES 12 ) - TR -

LIRMEE S gkt . B AL S b E e ds

The Internet and Business Inventory Decision-making Behavior;

Theoretical Mechanism and Chinese Evidence

AR KER

HE Xiao-gang ZHU Guo-yue

[ Z] EHFFEALCEREEARARARSENELES AHETHESE, AWML LE
T, REUAFRNEME KA ENTEEMNAR T T LV EFNEHREE, EINAHX XEHE L X
THEBEETERN Aol EFNEEHRRR, EFETEREF 5OV EFE R, EREFE
BEMNB AV EFHANEZELM E, XAFEI VAV HIEE (ASIF), ZA4EZHA S TEAEEHE
. TEZEF &, LI LB At B HE N A EF KT R R RWLE, FRERE
W, EHRNERRERRERT L EFAT;, EHRNESRAENEES RACFEL RS T E
G NEM, ARHBBERTSNVEFKT, EENOGEEFRNE LAY L EN R RERFE. TRF
FEAMSE, AESWAE O EF KT E Uk, BE, TZEMN AT AR T RAT
WHy D EFAKTFRERNENRE, AARNEHKAX —FAECERARANNATLET X TLLESF
REATAARABNFARKN, FETARTLOUEEREFEE T ENA R TH, DL mPEiHRN
EHEv s, BMREFRKTE, BREELESRREMET EBKIE,

[ BH%F SV ESF #usEs SLxED

[FESZES] F274 [ Z@firiREs] A [ZE4S] 1000-1549 (2021) 12-0119-14

Abstract: The use of the Internet will reduce the cost of information exchange and promote supply chain
integration, innovation and market competition, thus affecting enterprise inventory. Although previous studies
have discussed the influencing factors of enterprise inventory from the perspectives of infrastructure and macro
environment, there is no empirical research on how the Internet affects enterprise inventory in the context of
China. Based on the theory of information economy and enterprise inventory, the author makes an empirical
analysis of the influence of Internet on the inventory level of Chinese manufacturing enterprises and its theoretical
mechanism by using the China Industrial Enterprise Database ( ASIF), multiple linear regression analysis and
instrumental variable method. The results show that Internet use significantly reduced the level of enterprise
inventory; the Internet has effectively reduced the inventory level of enterprises through three channels;
promoting supply chain integration, enhancing innovation ability and promoting market competition. The
destocking effect of the Internet shows significant heterogeneity : the Internet is more sensitive to the inventory
level of non-state-owned enterprises, small enterprises and export enterprises, and the Internet is more
prominent to reduce the inventory level of enterprises in upstream industry and light industry. From the
perspective of Internet, a new information technology, this study expands the academic discussion on the
research field of enterprise inventory decision-making behavior, enriches the relevant literature on enterprise
operation and inventory management, and provides a theoretical basis for enterprises to speed up the
integration of Internet and manufacturing, reduce inventory level and improve business performance.

Key words; Internet Enterprise inventory Supply chain integration Enterprise competitiveness
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ASCA ML sE S L BPETRE T R s 4 ik =4
D5 TR E I X Aol A7 B VR R B

(—) ZEKN, B4 sEsb bbbV EAE

HEMAE R —FhE AR, BEAS R AL A
BB LA R AN V38 AR S A NAS KAl SRl 55
MRS S GG A (T EEMEAEE,
20207, DARTH A BER RS, b i AR A
B AR o TEL 0 DO 48 Tl 1 (1 4% S 3 2 S 3l
I HE A PR AE R ST, Al HE R B Y HE A X AR A
A 5 O B Y B SR SCHER TR S . Al
L4 B B KT B e R i 5 R AR AR S G
RO TAF BRI, HEA R AR S, Al
EAT LIXF T oK 3 ORI ) A = A SR e R A
B RIEII RN (Clark 1 Lee, 20001%))

M ELI5E AT e 2338 4 AR i AR A fE AL 1y B 4 5
FEARAME B PEAE K. B, HIRMAEAHOCE BHER
MR T 5558 WA 56 1016 Bl LA R OX 26 1 B 22 8] i Bk &
(Palmer Al Griffith, 1998"*)  — A~k ()4 jij 5 nJ
Doy h— RO F LS. AR, IWEYR, &
S | BIERST, TExXeEgih, ALy N
BRI, AR ZANRRY, (HTA B L Bl ) 32 2
HARE R A AR I RIENE, A TR — B iR
AT LN ERFNAN G il BN AT LS
PEREEAK A3 S SEHE B (TR R I A= )
FEA), ek 5 At 85 0k E 22 )R — A Ak P A
( Karoway, 1997[25]), 7y =T RSO RS B N U
B, MR T Ak i EE R SRR A KO Hak, Bk
Do 12 2 (R 4 A5 A8 A A B T 38 59 AR 22 B 24 1)
iE— SR, RH WAL TFN R, Sl EE1ES
PRS2 B AH SC A8 Ty AR I BR ], BB 28 2 A 1 4
i, WHRCE SRR, AT RES BT Y

Tt (Coase, 1937 50058 5 A (1) ok 5 & 4
R AR | ANHE RIS AT R, T E K
MBS P UL HERG . T WEEMGEE, ERe R L
S IS T, WD T A G R AN E B A
WPk, RIS, H I D 0 UF BH S R AT I A A 2
BTF-EE ( Nooteboom, 1992°771) I, & B¢ M FEAK
TG A, (et T4 T5EE, SFmpEIE T4
I EAE K FBt, FRATHE R B .

H1: B 48 T 0 B 9 A ok BRI Al 1)
FEAEAKT-,

(=) EBR, SHeh 5o LER

L HR P RE A5 BRI Al AR U B A, DL R RE G
EHA (REEMEET, 2020), Rk
TR MRHTEER, A 2 1 8 P B e A
FFEEECAET, M LA RE S ( E &S,
20181 |

IR TR 1 Ak B BT BE T AR T T R st — 2
I U iR Al ) FEAEK T, B 5, Al
RE TR THEAR A = R A 8 Tim (2
JifE, 2014'0) ) M T ZRTE S, BUA S R
TSR TERATSTE R, 55—, 4l
HRE BT T b B P R R 2 B e, Al
Al AR A% T e i i A EOR (5 fE TR 4 3R
2020°) , X T B AR T T AR =
BISNLL BT R, R T I 2 R R
MR T 2, E—2DH, Tk Bl
R 7= i B () 3 TH S 3T 9 R E AT, A
T 80 T Ailb FHo ™= SRR S5 B 4, e RNl
K1 PEAF K (Sadikoglu I Zehir, 20107 ), H
W, HIRMA R 1A BB e T P2 A AR BLAE
AR L, SRR L AR
I PRI S ] B 2R R I L B AR 4
PEAF A SEBRAR L 9 I ZE A7 7K F (Lee %, 20157)
M shit O Lo E, RAEFAR/RE =, WAl iE
AR R AR AT ], AR A SRR . S R
PR A P AE R U, PR A R R R AR 4
(Little, 19617 . MAF=MELMME MR E, 1L
LA AR, o] DA A R R T I RS TR B
8 L E S B ) AR ™ T s IR 2, IR
P R T e, BN, BT A )

@ WBh A, AR AR AL B TR IR, B 19 AR LISE, Rl — BRI — AR RERCR I ST
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A AR B (JIT) , RERS IS L B A = 1 A
FRAYBREE  ( Lieberman F1 Demeester, 19993 | i i
FEARBRFE R, 2\ w) AT LA R 4R A8 Rk T e (4 A7
i, RRUE B A TR P IR SRR BT
Sb, PRSI IMER T A A AN TR L1 B
CD AR 1 BN (177 R4 8 e ) L1 115 R e e
MRS . LR PEAE ARG, AR — &
S Ab R A U S I R] DT 4 A 7 o A R [E]
T 3 B e R AR T DA D SR AT AR A, il TR
RO RL . SRE, B — DRI PEAF KT
(Stevenson, 2005 "), fJE, Ak 9B — T H A A
B Al e ZAR A ], (HIZEOR IS REBL A6 BT
HRWEOR B, w] RS AR PRS2 47 Mk P A H A A
o JEHRAEFIRMIREE T, Al ] L GE 50 T
SARE RO FEIE Sh kg, XA T
BRI, AT 147l A e A Al 1Y
ZEEBRUKE (Lee %, 2015)

RO, FRATEE A0 T Bt

H2: HIR AT DL i 52 THRIET BE ) R BEAR Al
B EAF KT

(=) ZHBER, THtF5bLEE

A B T 37 1 A BE 22 (1) e R R 32 A0 45
MURLZETE | A AL | e A T 58 2 {5 B 4F
(Yang 4%, 20137") , —Jyifi, HHME(EEHARK
HBRRRAR 1 AR A5 B A, U 1 AR
BEAKTFRIGOA R (iR R Rz, 202007, 30K
RS EZ A AT, 5 —J7H, BOREHTR
AL RSAFTE RN EE T B, I E R R T
A “BEGTRON”, FEOX B RIS 5 i H A
IR TRy, A A Y T 3 5 K F AR A B R
G RV TESRAF B AR Z R WARSE 5 i il 47,
PRUAE TS sk i b, BRI 25 35 B AT Al
BT S i N BE R Ee AR HE T A AT SE S
(Yang %%, 201320y

IR I R 1 R A BE 22 Y RRAIR T BOHE 22 1 Al i
AT, DTSR 3 48800 I A2 Al i T ek 1) T 47
E2S NNTTPORE LN TR0 o | A= W e B 1S R B
By AR A A S MORAT A (AT FF A,
20085 XK Z FIZERE, 2013) , FEERE Rl
PGTRR BB EA GRSy, R T, R
BN HEL T 58 S 52, T 56 i) BESE A LA
T 3NBEREWAN L HE, AL XU Y
122

FEERE, UMGET R, 1l Hhsadnil gk
I Z HAr e, PR stz AR, i
it 71T 3 () U B 1 2 055 A oMb A S ) 4 ( Hoberg
8, 2014590 ) IR H, B P T 5 SRR B Y 3
i, Al T 9 288 KU ARSI e Pt 3 R, Al
TRk S AL 2 R BURH XS 0 Sl SR AT
TREAACE, MM A A 5 (k0T R 5 e
200177, DURREI 55 A9 2 36 o i o) 1 3 1 3B Y
T, HIR, MAA I M BERE, b Rea 20T
AEZWA, WAEFERA | BROTRASE, (VBT
B FIRRASL, BT B A R AL AL
AL R AFR I TNCES (Akhtar, 198377 K& ™~
fn T S S8 AP R E R, i lb g 1 1% A i e XUt 2
WER (SRR 2012%) ) WERITIRIS SRR
BEARA 23R, BTl B I 5% 1) B AR AR A X 4
o B, g M El AT, Tl
Fefi i ZAE, Mah R &M=, ATt i
ER AT AT IUE 78 RN RN e 7 NP B S < S NI A1 S
QUL | R 3 T | e DIV L A S e S N
I, WA IES (AR, BEE ™ S TR s 4
FEEERAM, 25Ok 2 [A4R T 58 H B0 A0 4% 5% 278 B
FE AR I B 2 AR AR ME TR . BERs, Ak R
IAF SR AN T 7= B 5 AR S A B4 1, ki
0 o A k= 127 51 i B S & 7 S €7 1) NN B S
= B B RN B, Al RE A R I 4R 1 Sh B R
ik, M fE G A K,

O, FRATTE A R AR .

H3: B AT DL A2 T 3 5 4 ok B AR Al
1) PEAE KT

=. BRi&It

(—) =R
ARG B8 I XAV PEAF A S ), AR SCEEST AN
R

ani,z =0, +,311memailm_1 +Bin,s,j,r+0i +0, +e;, (1)

Horre InV, Feon Al A it AT 09 H AR B, i
B E Imemail, | 4275540 BT Ml TG 2 2%
FLORXTEL, ol T I Rl A A 7 A 7 I 1] ) i
(Devaraj £l Kohli, 2000 ; LEICHIRAET, 2020°),
[Fi i DAy i B Sz i) PR R S5 PR A P TR, AT D LK ) 3
FORIGHEIT W ABER X, h el R 02 1
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MAR SR T AR B s 0, Al IS A0 5 8, hy et [ i 2
RN e, FRRRZEI; Nhs i Rk, s Rondllk
BNy, RN ERN T, « RoRFED

(=) ZsHE5439%

1. Wi,

AR SCSUEAS IR (4 AR R Al i ZEAREAY ¢ Y
B 7= b PEAE 0 HARXTE, Al (8 A BT LAyl SRR
BHETE | At AT AN RS PEAE . % R B AR
AT % 3l 8 06 B 4 b 44 B0 A0 Ml A= 7 e O 1 AR Ak
(ZEMIHES:, 20207°), BbAh, #R4E 1998—2007 4Frf
B Tl A BE A, Alb B B AR S
B T EREAN =2z 0 R B, ASURIESE H
ORTAT PGB, 2 %2 BLERI] (2009) 7
AEWRSE (2020) s, AL A9 AR P R AL AT
TRAVERPRBAR B, RIS Tl BRIk 25 7 1
ARIEAT . R SCR S AR R AR AR PR LA A T L BEAh,
T g RS R R ASCGA AL AE = R
ARSI I S e (InVr) VERBEMRAS R, M
757 45 M P £ 1 e 5 2 I ) A 2R A7 B S

2. MO MBELEE,

X FASSC A% O i R AR Imemail , TRATTE %2 i
WERAZEA (2020) "7 B, B EIAl
IR R AR R B AR RS T s T
AR o FA L IR AR A Al B35 DAREAS Al 8K
FEECA SRS B, Imemail BIMEASOR, PEW1I% 4 0 (4
[ QR <X B0 e o A i 1 R S i A1 5]
PR, RS HBREMZEZ (2017) VS Mk, F
AR IRAT RS E T @ X —FFF 7 BOR R B .
WS TIZTB, WA A 4G f s, &l
AR BT, BT T2 HAa T
MRS AT BE S AFAE IR, I H BN b A H 1 R4 o
ATRES A, Bk, A HRFE TR A 02
TET ALl K P 3 R ST BB A T LSS KT (ZEE A
A2, 2017 ARSUR SRR, T AR B Bk
R A PR ACE R — AN R RR, eAh, HIER
S AR P N 1R 25 W] BB 2 X SIEUE 245 SR 114 ] S

SR, ASCRIH P E T A B g EY Al
o 31k COF8 3 i 0BT 480 2 4 00 )2 T A A0 oL T B TR 3t K
. Imweb , FAAM R HE TR 28 43 )2 1A Aol B

W f % ST s TEARDY ¢ I Ak I hE i FE A
AP R DIAEAS Al SRR A SRRt Tl
- IS A T 1k S 2 Sz ke T DR R B Y EE AR AR, BT DA
FRATTAFH Al H - AR A X hE B 3 T — 25
BFRbRR SN A8 3 )2 T A LB X3 SR L Iminternet
FIH Imemail F Imweb W) EECF- A E AN ERR . BT
A 7R A B 5 — I A

3. il AR A,

% &R AR 2 HAW A R R 2352 0 Al 1 PR A K
e, ARSCGEELT — RS ZE A AR g, AR
b A B AFAE T BE 25 W AV AT O RRAIE X g
AR RS SWAFER (Inage), FAEG ¢ 24k
FEAV ARy J5 I 1 FF O B SRR [ B
(Infa) , FHASE @ ZEAEGy o B A4 [ 22 9 7 v (R 1) %o 48
T, AEES (Inindsale) , FAN i TEAEGY ¢ B
MBS B BN ECER S ;. AESTIH (Indeprer) , AR
i TEAEAD ¢ BB ASAE ST IH W X R s R R A
(Inpi) , FHAY @ ZEAEAD ¢ B A I A X LR T
EHRAR G (Instateshare) , FAM { ZEFEAR ¢ B E
AR SR A L E R ECR R Al B
(Indebr) , ARV @ FEAFGY ¢ B A9 B B AU X Bk
k53 TEC (Inemployes) , FASML @ ZEAE0 ¢ BYJRE B2
BURX RN AN (Insubsidy) , FAAS @ 76
AR ¢ B R I A B X B R R KO R R
(Ininvest) , FHAMY @ FEAEAY ¢ B B BAAR 0% B X803
Ay HWHERREETRE (Inproemp) , RRE N s 11k j 17E
Ay o PSR RFR R PG LAl b PR IR AR R A R
1, AT AR A 2Z 0] 32 A (it R 2
HA, 2020°7), P R REAR AL 19 BEAE . T
RN W

proemp, ;= 2 [ employee; X ( output, ,/output ;) ]

(2)

Hir employeei’jﬂﬁ:\ﬂk | FEAEAY ¢ PR 1 0L TR,
output, AN i TEAEGY ¢ W T BB, output, ; ,H
By s ATk j FEAEAD ¢ BT A AEAS Ak 1) Tolk 8™
Z A,

P T At P Rt 15 0t 8 {7 T B PT R S R4l
FEP-ARE I (20 AN B AT, 200917 5 X1 S i A X

O PO AP A Y T 5 U Al A T IR AR A 7 26, R HE P T “www, WWW ., com, COM, en, CN, HTTP,
hitp” TR, WP ZA A FAE, FMAARA . BAERGTETTSE 2 EmMARE (2017) 1) | R MR (2020) 177,
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R, 20017 ), AT BRIE S 2k [ )3 25 R AR fa
ARICMA T —2648 iy R 4 d 22 &, DLyt — L8
EQMI?OL% SR B D2 T A
(Inroad) , HE D s TEAEAD ¢ IS % S BLRR 5928 1
R G THT AR PR LU B SR B s s 48 00 )2 T 2k i ) 2%
& (lnrail) , B s ARG ¢ AUER B G FE 5iXH
B3 (%) ST AR 1Y AR T O Bk s s By Z A% 3
W KR (Inmobile) , By s TR0y « R H
AP RSN SO LU E TR RO R OR ; A
3 J2 1 18] 5 FRLEE SR (Inele) , I s R4 1
4 1 2 P TS P B0 5N 1 RVBOY LA I RO B0k
E AN

4. B2

ASCEHER T — 2L A8 i, 43 BI%HEaR H1~ H3
AR, X AR G N RS (Insupply)
FHAY @ FEAEDY ¢ By rh i) S A5 H O S /Y [
ERBOSEE R R . 32800 T WA dE bRk A i
SERRAT AP ECH B BUE  (InN) FATEF- 2
EBANHEXTEE  (Ingross) , HAdmlb 3 B F)H 2
FAAT S B AT 57 Al S8 R oR . AHTAL

B (Ininno) , IR @ R4 ¢ 3453 0L FIBAUEL
IR

(=) TN SRR MR

AR B R IR E B =4 B—, Ol

N A s . L R RCERE A R IR T E R R
HIP=AUR $iﬁﬁmm%ﬂﬂ%m<mmﬂmm
ﬁ% L B e Tl BE AT A T

éPFﬁmm%fﬁﬁﬁﬂﬁ%ﬁ?<¢E%
ﬁ¢§>fﬁﬁT&Aﬂﬁﬁﬁﬁﬁ It =, B
fR R AR AR AR LA RO A Ml 2 T ) 4 o A e 5
FEE SR J5 T 2001—2007 4E (B Tk Ak Bl
FEY, 2B R R T A A AR E A AR R A
I 500 T3 TR AL AR BERE . RIS, 2 MRS AR
25 (2012) Vi, IR T — SRS BRI LA
Ak, HTFSEITRTE 2002 45 R 5 R R &N A Y
I3k, ATZM Brandt & (2012) " 15 8E,
XF 2002 R E AR AT L 4 A% AT IR R gL —
Lot )E, RARMER T 1468 791 K ME1A,
346 045 ZAN T2 AL B AR R . AH G IRl iR 5
1,

*®1 Lt
A PUNIIELER HE b2 H/ME EIN]
InV 1 468 654 5.911 3. 156 0. 000 16. 870
InVr 1 386 429 0.411 0.243 -5.035 4. 181
Imemail 1 468 791 0. 096 0. 067 0. 000 0.331
Imweb 969 081 0. 120 0. 042 0.017 0.294
Iminternet 969 081 0.125 0. 046 0.014 0.273
Inage 1 467 083 2. 086 0. 852 0. 000 7. 604
Infa 1 468 785 8.335 1.932 0. 000 18. 830
Inindsale 1 468 791 9.935 1. 749 0. 000 19. 050
Indepret 1 468 045 5.589 2.305 0. 000 16. 320
Inpi 1202 036 6.369 2.348 0. 000 18.590
Instateshare 1 449 839 0.074 0. 206 -2.787 1. 823
Indebt 1 468 461 8.979 1.951 0. 000 18. 190
Inemployes 1 458 894 4.823 1.125 0. 000 13.250
Insubsidy 1 468 157 0.735 2.009 0. 000 14.220
Ininvest 1 468 530 1. 065 2.690 0. 000 19. 850
Inproemp 1 468 791 7.194 1. 089 2.773 11. 360
Inroad 1 468 791 -0.536 0.599 -3.544 0.575
Inrail 1 467 579 -4.128 0.575 -7.624 -2.639
Inmobile 1 468 791 -1.178 0. 640 -3.151 -0.019
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LIS
Ea -y PURINEN H1E bRz fe/ME e RAH
Intele 1 468 791 -1.288 0.431 -2. 889 -0. 488
Ingross 1 455 772 7.974 0.945 0. 000 16. 900
InN 1 468 791 6.892 1.161 0. 000 9.254
Insupply 1 452 005 0.556 0.118 -1.411 8.326
Ininno 775 577 0.520 0.492 0. 000 2.197

Ee BT (PETLAVHEE) RAE 2004 FULF RGN FAE 0 HAE, FTUET AL FREEE T E AT (Inweb . Iminternet) AR E

B /T Imemail ,

M, SKESH

(—) A=)z

A 2001—2007 47 H [ Tolk Ak B, xF
FRE (1) FEATAhTE, 32 M T BT JE A
PYFEHERIHZER, %) (1) BIERMAZERALRE, H
P Aol [ A FAE Ay [ B P LT, ELER
DR S%F il P2 A 8 5 ) R ERAE 1% 1 /KF 1 8 35 1
RN SR i B e S AR AT AR AR Al B A A K
o [mEE, B (2), B (3) ARl A AR [
FEGEEHE RS, AESTIH, RIS, ki
AR g, DA AR A 3 T RO RN A T b ] 5 A%
NG, HIRM AT R BATE 1% 19 8 HEKF oy
1, WIESE T B Al AR K7 AR T i
FfEH

BETAR RN, VAR | B 5 a8
B DL B M NSO A Ml A 7K B4 532 i) b 2R I
Xz A A A I AR i AN TR, 2 B Al Y A
RN E NI TR TN [R5 ) ot s W 7S
REREIN G AT R, S AW INEA 5 5%,
(R AT RS N e A a5, AT iy 1 Al 9 A7 K
Vo AT IHXT A FEAE RS A IE , FREA AL 4R
PIATIH A R, RS AR = A R RN RG , 3 mAnll
PRIR TGS B AT o Al AT Al A7 1) 5
Mg B, SXARAF G FRATI T . il ] i vy 22 BH £
M TG B Ry FERA B 55 205, DN ZD 1 Aol A vy 2
A, M EA A S L REC 0, wiB L E
AHA NG R, Bantlaik HESN”, A
MR AL A, Bl PEAE . Ak i RTEh
WA R B A IE, BB TR 52 21 1 4L
i, BWRERLESHR 2, NTRUER R A
RUN: L A o | S E S A o AL et b - AT T
IE, UEHIR ML HAC I 5, S iR A7 BT i 4

o MWERERER RN RE, X5RATABUHA
£F, ATRERY IR RIZE T, 2R AR P 2 I O () A2 3%
/N, ONITTHZAS X Alb A7 KPR R e — e R L
Al T 7 SO0 B 53 T 0 BT AL

x2 M
(D (2) (3)
B AL InV InV InV
. -0.963 " -1.166 " -1.186 "
Imemail
(0.126) (0.143) (0.143)
0. 030 " 0. 030"
Inage
(0.010) (0.010)
0.040 ™" 0.040 ™"
Infa
(0.006) (0.006)
. 0.103 " 0.103 "
Inindsale
(0.007) (0.007)
0.041 ™ 0.041 ™
Indepret
(0.003) (0.003)
. -0. 008 *** -0. 008 ***
Inpi
(0.003) (0.003)
-0.091 -0.093 ™
stateshare
(0.038) (0.038)
Indebr 0.259 0.259
(0.005) (0.005)
0.267 *** 0. 266 ***
Inemployes
(0.010) (0.010)
0.033 ™ 0.033 ™
Insubsidy
(0.002) (0.002)
. 0.010 " 0. 009 ™
Ininvest
(0.002) (0.002)
0. 002 -0. 006
Inproemp
(0.004) (0.006)
Al T 72 2800 b 7 b
ATl 18 72 RO i i &
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LIS
(1) (2) (3)
A1y [ E R & & P
A7y 1R AR P P v
N 1098 560 871 385 871 362
R 0.678 0. 696 0. 696

e oo R BIRTRE 1%, 5%, 10%MATERE, F5A
AN EERERERER, TR, B TEH AL B E RN AR TE
B A AT v E N F AR, BE T XA EFE AL E
FE YR T A A5 H] B R A AT b B E O,

(=) Rfeini

R T SR SRS A N A SO T T AR
PR

1. B R AR

2 B FHAEA Al A - HRAR 5 S A
J2 T Y BLHR R R R AT BEAETE ORI i 22, A T
HEBR I 152 22 A E5 R T, FRATRIH A e hk
s R A PR SR (Imweb ) VUK Rl G
AV LT HIRAE RN R 1k 8 Y Iminterner V5 48 9 B BK
IR E I AL iy e T a1 = B G | E A
1 (1), 31 (2), £3%] (1) I (2) WO
AR5 530K Imweb FN Iminternet , #ff 7L 5t A All
FEAEK . BIEAZE R IR, TE%5 08 T O i B E iy
DR 22 5, EL 3 T £ ol B A7 1Y) 5 T A 4R ek 2
i,

=3 RSN 1
(1) (2) (3)
JHRHEZAR | IR R4 A7
MR8 ¥E Ot
R A InV InV InVr
Imuweb -0.942 "
(0.167)
. -0. 638"
Iminternet
(0.215)
. -0.171 ™
Imemail
(0.012)
bl At 2 2 2
(o AR A = &= =
AFAJ ] 72 250NE = 2 b
N 544 621 544 621 824 394
R? 0. 696 0. 755 0.629
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340 (3) il TR B AR BT 7 EOAR b o S R
A RIHZER ) SRR, Tie RN A4
Xof 5 () £ B2 HEA T 25 55040 S ARG o 04 £ BE A T 5 48,
IR I 342 2 R AR AR B R A K-

3. BIBRAETE/NT 3 AR Al R P A

HEMEE BRI S MR 5w S, a5
R R o A S b= N 1 [ I e €< e [4: P 2
T RE S NS 1k 3l , B A SONREAR Hh Gl B A7
AR /N T 3 AR A5 B Il Rl 25 R an gk
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it —20Hh, BT E TR ES, BfA
EE BT 500 TR A SS S5E, SA R
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A, A A UK BTG B0 PEE A SR ERT, dios
AL, PIAT I N ARl 43T B3l T BE s X Aill
WY PEAEACE P A5 o T HEBRA Tk BT Al (R 2 A
A Al iR B XAl &5 B/ T, RSO B
2001—2007 4 f1% 7 1 A K8 PR AT Al 3, 45 2R
mFk 4y (2) Fon, G5SRER, TR TV R
s 2 5, B AK SR B 08 1 3 R AR Ak 1Y AF
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4. MAHABELF | Bhfats.

TELL BRI A, ASSOFAR T & H A S AY 1) 38 TH
P sk F B E A . SR Al 2 A (938 15 Bl is
FERBAEEEEBEIRMAER, BALT 5
B DR K i A S I R A R KR S, PRLA
SCHHR I i A A 2K 78 )38 15 R 2 e A ok 75 45X S
B E IRl FEAE S e i S ), IRl g5 SR an sk 4
F1 (3) PR,

FK 4 (3) FEIEAERIE R IR EIE—PIMAT
B Z RS HIE S K (Inmobile) | [ HLIE
MR (Intele) . NEEEE (lnroad) VL K 8RB % E
(Inrail) , FIAZERFEHT | BIEELE A T HoAth 28 5 1
WG Az ETEbRIE , FIRPOT Al ZEAE KT I RZ AR
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WK (Inmobile) XAV PEAF W2 . 25 M a0, (H

SRR A, O s, Al REd R P 7E
T BIRIEITRELE IS B A, A AE

WA R MER, I BRI ME BRI L TR 30
HIEEES L (iR A2 g, 202017, M
A AT AR, BAUEKT-, R
T (Intele) B RERZE HIE, X 5RATH
WM, XAl RE L R M AE 2001—2007 4F % 3 Hi 36 %
g, BT R RIS TR HERIER, PR E
TEBLC R AN R R EARSE, 20141 ) REE RS
e Ko ST A A Wi b 25 A T R [ P % U R
ERNAI, AHEE (Inroad) FMIERHEHEE (In-
rail) KFAM A )5 W #R B DG AR N, i
AT RE A B R B AT S 3 Ao AT Aol i i A A v £
MV R38R R REAR A 9 FEAF K, AN RER H
IR AR RE T Al () 8 85 B30, DT XA b R A7 1 5%
Ml 458708

BRI X3 BARRETE — & PR b Ao 1) R AR A N
AR, HRZ 5 R — A R U st e 2 1
ARMGER, J—Jrm, BRG] T HAb ] fesY
e Al PEAF A o, H I 2338t e B 2e X Al A7 A 5
e Py EE A, PR, FRATTHE SR 23 B ELE R X Al
PEAFRISEMA I, A2 7% J A AR A 14 [

XFT FRFEAE N A PRI, A SCRICT BAS &
Rffp, AL, ASCHEH 1985 AF X R H b 55 .
(perpost) VE Rl H.I5 3% J2 A8 i T HAR &, B
BT HRAR R G AR T —Jrm, AR 55 &
SEACER T2 DX FLAE SRR T, s 255
A O I IR A K5 5 — T3, i e A g s
B A ZRREA I N B Al BEA 7 A 77 A 52

THAEMWE B RIHZ5 R LK 5, 5 —Fr
B HEE SRR B | perpost 5 Imemail 7E 1% W) 7K I
W EAG, Fn, ASCh ity 7 TAEZ & HBIA
ARG TR B, XL R T A TR
B, BB A SRR, Tk TN
AR IR Z S, ELIE XORT A ol A 5 T AR R 2
M, JFHRBCER, kit — DUl AR SO SR A G
WAEFTHER,

*4 REMERIE 2
(1) 2) (3)
SR/ L I A @15
e A T AR e
3ARREA S IE =g
Wi e InV InV InV
. -1.166 *** -0.972 " —-2.548 "
Imemail
(0.143) (0.219) (0.154)
—-0.245 ™"
Inroad
(0.026)
Inrail ~0.58977
(0.063)
-0. 820"
Inmobile
(0.045)
0. 183"
Intele
(0.065)
b2 b i i i@
A Ml 1 7 25 E = &= =
AP AR 1 7 850NE b 2 2
N 871 362 313 036 870 861
R? 0. 696 0. 641 0. 696

5. WAETEE,
WAEVE R AE AL, S A SCH TR A A T
SERAMAA—EL, —J7 i, A SCR A —MI 5

x5 TAETEMRA
H—PrBe BB
B R A B Imemail InV
Imomail -9.246*
(5.047)
0. 002 ***
perpost (0. 000)

s il A i 2 =
il E RO b= =
A7 [ R RN = 2

N 880 581 880 581

R? 0. 926 0. 020
Kleibergen-Paap 4.306
LM statistic [0.038]
Kleibergen-Paap 57.122
Wald F statistic {16. 380}

7. Kleibergen-Papp LM #:36 F TAEZ ERF A 2T, [] A
1 P1E; Kleibergen-Papp Wald F 4230 % 55 T & B4 4, || A Stock-
Yogo B TEZ B4 10% 8% ATt 714,
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H, #—HHH:. YRS REERE

(—) MHm

RSB Ry A T A 7N T LI Tl AT Y
YERR, HRFFBA X« B EK W) G a] 52 i £l e A7 27
XA A 2 58 . it — 20 JHENE B 52
A AL AU, A SR AEER 555 L A
T BR8] RIS 4 A58 = A Y T ARG 56 IR P K Al R A )
S,

1. HERBERE AR

HECRSEE B R AR B, — R Tk
] B B ACTIAS , (Al =2 [ AT LA 3 BB o) 43 5
SEHER, FEHE T A A Y — R, 5 —
FHEFEAR T 28 5 A, BT Ak 2\ sr T 54
PR, DTS BOAE 07 4 AR X AR Al 7™ i 19 7 oK 1
hn, gk sgma Aol i JE 7 R AR T . B, A SOl
FH AL A Tl 8™ 8 1 Fe A AR S Ak Ny 4
POAREE AR &, UL, i E Tl A ol B HE
FEY Ryl A R ERR AN R A, I
AL E A BB . BEmFRATRT L%
FebRR TR HE R B 1 4> T 5 A 4E. b T Xt it
N BE LA L SR T SRR 8, AR SO @ R
A

Insupply, , = oy +almemail, ,+o, X, ; ,+0,40,+¢,
(3)

Horr, Insupply, A P IENGEAS TlL S B HAE Y
FART AL, HopAs it 5808 (1) MF (FHE), @

P BT Al 2 1 s o AR o Al T 2800 A
RO ERN, BREIESERILE 6 5] (1), 45
o, BHRNS b AEREE A B IR A, X
HERMESE T A Z B 5 TS5 64, dEmipER T 4
M FEE = B AE DT o B 1 AR

2. A .

G DR (5l pl R A P B e AR Sk
KEH, AMURFT ™= sad J, 8T 4
WA PR RS R e A, SRR T Ak
R, RAXSHT &R (2018) PV grsE,
FHA R R A A AT RE S, E AR A
T B—, TRERBERGRERETEE, QH
HHER S BAKIRR S | BRI, & RE 0T hE
HEGF bR, 52, R TIFEH T BUR S LA
v B R HEBE R i AL AT bR, PRIk 2s
VFZ AR I LSO IS B S, an SR04 )
HIEEUE A BB AR B FE bR, S b AT A
JEJE, TR FIBAEOZ AR L ) 0 A P AR R
] R AR = AN ey T A Ak Y, R AR 43 okt G iR ()
B, PRI, AR SCEEST QN T T AR AT RO, F AL
PEAT SRR 5 .

Ininno, , =y, +y,Imemail, ,+y,X, ; ,+0,+0,+&,, (4)

Hrp g BEACHR: Ininno, , ARl & MR F AR XTEL,
XA, R BB RE T, E AR
mk 6 5 (2) Frax, HEEM G Al L M AU T
5% ) TR EIERISE, X W] H K 2 3% 4 it
T A AETRE I B8R T R 2 1Rk,

*6 LB I

(1) (2) (3) (4)
B i R i Insupply inno Ingross InN

imemail 0.071 ™" 0. 090 ** -0. 680 ™ 0.089

(0.005) (0.045) (0.029) (0.038)
il A it P 2 & P
Al [ 7 R P 2 p iz
A3 [ 2 RN P 2 = 2

N 869 081 406 712 865 423 871 414

R 0.553 0. 367 0. 852 0. 832

3. e,

IR POt 23 i T s R R AL R, —
Jrin, G TE T AR E B ROSRIE, BT T
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WY e PR A, Al 2 RS | Wi FXUR: )
FAIE I8, FEAR A B B A7 LK, DL % 3R )
Wk,

ARSCREHAT AP Ak B H AT L 2 B A 1
(R0 S R AV L: 2 11 15 e QL E 2 A 4
MRS, SHEZHHALIEA, 1A, Higse
S RE N A — A SRR AR DA Al P 2 T A AR
DRI, A SCHESZ A SRR 117 37 52 4 BIL il BEA T

AV VAR

InN;  =pytp lmemail ,+p X,  ; +0,+6,+¢, , (5)

Ingross, , =7,+7 Imemail  ,+7.,X,  ; ,+6,+6,+e,, (6)

FCHR I, i Ingross, , 4 % A7 Ml b i Ml $ A%
B AP BRI B AXE, R A
I3 SRR, AR (5) MR p, BEEN
i, T (6) WRE T, AR BE R, FILs
R 6F (3) RF (4), HRER, THMEE
AN T ATl bl OB | I ELE T Al P49 B
i, ST D R T T 8 AR R 3
T,

(Z) R

FRAERTSCHIAHT 2 B, LB IR A% B S A
HORE A7 KT, {2 B S 3 X RS il 267
SEFTIK Ay, WA T RS 2 PE A G ll 2 T B 5 R
o ll B A AR IR D S FFAEA T BRI, LIRS
AL A BT A X ], T HCRAT LA &
B AL A 2 0 392 5, I, 7R
E— 2 Ml 2 TR Tl 2 TR 0K Bl e
) 5 P

1 Hell B AL,

FeBB A B OPERR, LA B AL . Aol

PSS S B | s T e o N R = N S B 1o 4
AR R4 2 i % Hsieh F1 Song (2015) " [ fig
2, I 2001—2007 AEAE A B 1E] YA L2 Y
PEARU RLEEH , K A AT IR T 0.5 4l
FE SCHEA A, A AR EA A, A AR 2
FEZR SR 2017 R (Gt B R/ g
AR (2017) ), XFREAR A 4 BUAR B B i
TR, SRS Al 550 432 38 ek Aol 7 3
112001 4F RS H ok iy, WSk Akt R
0, W SOl Ak, ANEAEHEH Pk,

75 (1), 5 (2) sr5ldSE T LAEA
JEEA A FEEAREIEZER . NPT LIRS, 7E
e EA N FREAR A, BRI R 5
Wi 8 A B, TAE A Al B FRRAR [ A AR oAS 35
ATREMIRRAE T, EA AR — ik
fEFIZE OSSR AW A —E it ag, BEE
R HE T Al Z [ 28, A Ak A7 B AT SR
2R TEE, SEAMEAL, SIS RE
Ay B2 Ty 32 BTl R B R A0 Al 2 7]
M5 TAME, hia B RiE, BT S IEFSRL
£ 750 (3)~F (5) WIS ABORE AKX 73R K
i BT AN S | A A N U | s B DO S e = N
Ja BB, EICRONT /Nl (R FE A R R A K, R A
Wbk, MREA A 2, B R PR T R A
WK ZAFAEZE W RRAE, AR B AT — 2 1 75 253000
LA IR TE LA R 55 oA Al A 4 AT RE IR AN T B K
M, £T75) (6), 51 (7) WIGEE T FRFEA K] 53
ot Al SR Ak, XA RS R, 1
Pl 9 2R A7 32 B I B s AR R IR H Ak 3R
BOEF AR TR Ok, BEROAAE I T s 0
AV E PR ITE, BT T RS ME RN,

=7 Sl RE R R RIS
(1) (2) (3) (4) (5) (6) (7)
EA EEE K R /NS e £ n|
AL B InV InV InV InV InV InV InV
) 0. 185 -1.261™" 0. 490 -0.701 " -1.374* -3.000 " —-0.227 """
Imemail
(0.518) (0. 149) (0.619) (0.392) (0.161) (0.229) (0.182)
A = = &= &= 2= = &
i Ml i 7 507 = 2 b = = = 2
A Ay 8 2 S0 = & &= = = = &=
N 53 628 817 757 37 891 130 152 680 066 350 318 521 067
R? 0.799 0. 687 0.716 0.678 0. 665 0. 697 0. 680
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2. AR 4

ARSCHE— e T H IR RO A AT 8 il A
KPR SRR, AR A B e R T P B, AR
Ao g bl ARl . AR WAl LR Tl AR T
8% (1), % (2) Won 1 EliFl A il
AU REAAG AR | A5 R B R L R R i
A B FEAF KA B 2E R T e, LW AT 952
WA SR 3o PR DR S ST 5 9 I A R AR 7 JB it A,

1113 e Aol iR AT 22 0 SR LAY, DRI EL I R X
WA PEAF K HYE R S o B3, & 8 31 (3) . 4
(4) el s 1 E Tk 5 8 Tl i 1 AR A 0] 09 &%
Ho WA LAE B T AT Al A7 52 B I
A 452 M A T Tl Aol B R, 3RS B T A
BRI Jm e B e g 1, BV T A7 A Al
FUCTREAR LT 8 Tl A oA 2 5, X B I R
FONAL L5

=8 Tl R EH R RIS
(1) (3) (4)
7 HFE L LERN2
WAL 1 InV InV InV
; -1.426™" -1.172* -0.458 -2.223"
Imemail
(0.242) (0.181) (0.187) (0.229)
P A ik Kt o = o
ioll [ 52 280 Rt = = &
AR5y 18 2 A0 2 P = 1
N 304 120 542 151 471 482 374 497
R 0. 702 0. 700 0.712 0. 685

N, MREGRERE

(—) ArRs®

A AR AT A — LI 2 5 W SR 5 S
FOFA IR, BRI BT B AR 5 A7 S
KRBT T BERST (Shah F1 Shin, 20075 Mi-
shra 25, 2013 | H KA B AR X BEARAS s 05
M ALER A S AR TR Aol i) 2 SR IR IR AR AN . AR S
L 2001—2007 45 Hf [ Tk £is b #54i PE h ifF 95 BEAR
SEEAS T B I P it FHGT Al o A7 R A TR A5 MR 3
N, FEREES T HAE AL, Wiy, A
CFRESH LIRSS,

S, BRI ol FH AR A8 A R e A
v B EAEIKAE o A G I T AR B B3 D% 4l A
ARSI AL EA TR AR, A ST WA b T
b Al B A 2B, RS T Al B I Ak
VEAFAR S sE ], FRERTT T HEZmaLsl, WFo8 K,
B el FH 2 AR Sl I AR R A
Hrie TR ST 55 4 3 AN IRITER I,

B, Ak FI AR RS T Ak 2 (] A1 B AT
JRASFNZE 5y A, 3 3k 5 R AR A o 22 S EHE B
P A e 5T R A VC e AR B DA K R AN 22 T S5 ok
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AIRAS , AR SN S> TAA0E, DL A4
G O O Gl DA B U2 ) G WELL N /0= e | 411
QUTRE S, HEMIEETE™ SR | T T i R L
It AR e A L T S s IR, AR
JEAE . BE—D M, ELIE Rl P A 2 A ARRA T b 1 AR
&, WA e 4 SN, Al TR fok
R I8, SHMMERA & W PLS R
A, WD FEAR A

5=, HIR I Y 2 PR AR RO ZEAN R il AR
FATIERCRA—HE . N Z T EE, BT AR
Vi < Sp= A1l ¢ 2 | S oY AN N B Y | e e m o 5
R, XEW, SEAMEALEL, SMNEMSL SRS
T 78 5y 52 BT, R A s b R FH B P
b Z 5 TAVE, I ERE, #7850
S, MTLZE EE, BB Ll s
Tl ATl A Ml P J2E A7 7K ST BRSSO, B Ry 28 13X 0
B, R IZ% M 3 A b P R L R A b o F 1 S 2% PR A
BUK

(=) BEBT

MASHEFE Je Ho g, FRATE B 40T E 28
JA7R

B, AbTE “HERM+T TR N IR S A
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WK o JELZE A9 B SX, SEaf Al AR, BRI A
HIRF BT R A BERE B R AR T S SR
AT TR AR B B B 2k, — 7, Al LA B
FEE TR S I MR P PEAT AR A, T8 e FL IR T Y K
o PR PRI RE S BURS A0 AL MBS PEAFAE B, 5 —
2 I AIDEE N SR 7 DR TE s W B R P A
ZIIEAE, R R ITECRH & 0, 171
HEBIBIBTRE ST, AN Tg5a 4, 45T
A, 4w i AL

B, AR AR — 5 IR R P S B
Xt M e e SR e . ARFEAS SOOI S5 e, A fRIE
TR il IO FH EL IR PO 6 G A7 K S 36 AN TR 3 5
AR, TR RE AR AR AT il /LAY
Lo th AR Y EAF K- o PR, DAl 52 R 4 £ BE ok
A, HA S ELIG A SRR B0 Al B S IR A O AR
BB | s s A A RS FR A5 T7 30, B A
MRLLsEg Sy, R “HERM+” FRTRLETES
J1, ML BRI Y & 8 HAT

S =, M5 U B A GS AR s
HIRMRIRIHT, DA s AR L DX Aol IR R R R
M A S5 il R -5 Aol B Rl R, fE Al

S 3Lk

REASIE AL, MR A R TG, T R BUR 4 /N4
[ 1 R S N i P =S S AN PR P QL By <]
5575 A L X A b B SR R 2E8E . Al IR
MR B B4 0F, BRI R 24 3k T 1 3 754 I P L it
Wit O, AR A e T

(=) AREER

ARSCHRE T E I D X Al PE AR SR A T M 5
ey, IFiE—25 500 T BRI Al R A A AR AL A
FAS[F A AL R ] 9 S o, W Jm R e 2
FEPZE LT I, H—, RTUIREE, A3
AR EAE R 7 BE 558 T BRI FH I 28 55300, B
R B T AR 3G I LA KRG IR A, AR SR AT
TR LA AE A B BRT . A IR A LA
by A TR X S A A B R A N J TR I ) 28 T
BN, B, ARSCMHEREEEES | T 5E A M Ak
N =7 TAESE T HER A L AR, B T X =AML
Hlz b, AEEE Ty | BRI A Bl
S M EL IR AR Al PEAE AT A A R 3R, ik 2B [
REHHEBMAZ BN AR Ti#E - LHE, RTRE
MR, A SOFARXS ATV, X AR Y
PEHL T ZSE],
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e 2 v ) A8 I R PR A R
——2021 4R35 DUR 28 37 5 K45 & David Card STk IR PP
The Credibility Revolution in Empirical Economics; The Contribution of
David Card, the Winner of Nobel Prize for Economics in 2021

K]

ZHANG Chuan-chuan

7K I 48

ZHANG Shu-juan

[hE4ES] F091.3 [ XHEEHRIRAD] A

—. 3§

2021 4F 10 A 11 H, Hi#t 2 ZF4BE (Royal
Swedish Academy of Sciences) MJZFFRIFER TS
( Economic Sciences Prize Committee ) & i, 2021 4F
WIURGYE %%, — BT David Card, DARHH
X HBNATEN A TTER” 3 73— T Joshua An-
grist Fl Guido Imbens, LAFEAMAT X R IC R 0 Hr
()7 e TR MR, David Card f9 5THRTE
T2 5E, 1M Joshua Angrist 1 Guido Imbens [ 5T
BRTE T e, IR AR, S5 b, mIR =g
TEr o O TAE A M, H R ST TE X T
HASE: (IV) | XHZE5r (DiD) . Wrsal)q (RD)
SFHSRIEE T (Natural Experimental Approach) [
RRE . BIHAHE . FEid 20 30 4], HARSE Ty
%, WAREISZE 5, (Quasi-experimental Approach)
W G5 2 2 R T T SN H e ol )2 R 4
Tee i, X—MEWRITBAU =L R i fE
PE#¥ A ( The Credibility Revolution in Empirical Eco-
nomics) FYFFAEZ— (Angrist A1 Pischke, 2010'%)

TE=A %% David Card BYWFF Fefle B T f
o U257 3h 255 20X — 25 0y S R 44
Ny, 1956 AFHZE TSR, 1983 AF AT E M
PNEIVERS L R R VAN BT SE e v N2 DN
PHRARZ A AR, 5T 1998 4RI A R
PRI ETE R, IFTAEES . David Card
R IR HRAT: 56 [ [ R & 55098 Jm (NBER) 55 8 BlF5Y

[ TE4HE] 1000-1549 (2021) 12-0133-07

HiH 14T

TEPAT U DURZ T2 Z i, David Card RIHAE
57 AT U AN BT, © A3 RAE 1 22 2 U
TRES ARG T 1995 AF AR L8 - DR - e hr e 4w
IR ITAE — K (2009 4R BCK 4R T i —
W), TAK 40 % LUT il s i Tk i 28 5 2
X, A g /NENURRE” ZFR, 2006 4, David
Card Fl Alan Krueger 7355 | {E[% i 55 h 48 B w5 Fr
WA 1ZA 55 S 285524, 2007 4£F1 2015 4, David
Card MAEJFARAF T E 28 T 22 2 U 1 ol B A 2 2 A
BBVA J 4 S A BRIP4

David Card Y24 A IEES R AT T FRER T
M 120 A ARIE S, HhECH iR R RTE American
Economic Review, Journal of Political Economy =5 [E Fr
TARZ 2T I, David Card Jif N ZH [ AR A 55 7
i 1 o7 AW S SUR A LT BT A UG, AR
RAR TR, B, BEHBAMIER, T, TH
VAT i R R EAE . David Card 1Y
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