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Abstract: Improving the performance of local people’s congresses’ budget oversight is an important
manifestation of modernizing the country’s governance system and capacity. We study how the concurrent
leadership system (CLS) affects the effectiveness of municipal budget management in China. Using municipal
data from 2010 to 2018 and system GMM, this analysis uncovers that the CLS has a significant improvement on
the budget-management efficiency, especially among regions with low development pressure and officials’
promotion pressure, higher financial autonomy or better education resources, and after the implementation of
the new Budget Law. The CLS also has played a positive role in optimizing the structure of fiscal revenue and
expenditure and reduces the local debt risk through balancing budget, but may increase the risk of non-
standard debt. After a series of robustness checks, the empirical conclusions of this paper remain unchanged.
This study provides an important reference for improving the effectiveness of NPC budget supervision and
promoting the transformation from a developmental government to a service-oriented government in the new pe-
riod.
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W EH 38 selfsuf 2442 0. 474 0. 286 0. 027 7.185
B R size 2442 0.192 0.118 0. 044 2.349
W A A L violation 2 441 0.307 0. 443 0 10. 523

f, KIESER

(—) AfE=mPEEgR

RSN TR R B N A, SR GMM U7
AT 1T, CMM 7 ik A4 22 70 GMM Al R 4t
GMM, 5 35 AT T8 4 (0 Ak 11 3803 AT BRAE A P
Ji, T EFXTR, %2 RIS T REB A R
mIHEER, #2450 (1) 251 (4) ", Arellano-Bond
2SI AR(L) KB P {EXI/NT 0.05, AR(2)
AR PAHIKT 0.1, RAPLSHI— B 22 077 1E
HARSE, HZM 2200 AN AARDE, T2 GMM 2K
“Yeshmigc HAHE” IS, Hansen K5 P AHI K F
0.1, JEiE4 A T A AR Rk, RV
GMM SR Al T2 A R0, DIl 25 SR 1) ROk
F, HALH R — A LTINS . — AT

TS R R A oG, HL2E ) CMM MR 5E
GMM HILSRAREF T B — Bk, SRS R R DIk
A A 0 TS i 2 7 AR BRI R T, 358 T PR
B, Bk TR 1a, LIRSS GMM WY IRIIA 45 2R
PR LA B, ST il FEE o T AT A i 225 14 52 M R T T
SRR, AR AT B R U B RICR
TSR HEERT RS R IUE T AT R AR T 5T AR
P B OB R 518 FRAE ) RE A T
M IR E R, RATEAATHE T, Hit s h
FEsE , AR TN RS, @ RENIE, R
YRR A AR 2 A B RS iR s, B
PO S BB EARAE . B AE RS, SR
JEACH B 28T 5 B E R0, BRI 5 Ak Hu X A4
BB KPS At ) A Y R BN [ O A
TRFEREAR,



- BRI F oMLK F M 2023 4 2 W]
*x2 HERFLR
244y GMM F5 GMM
(1) (2) (3) (4)
dv_rev] dv_expl dv_revl do_expl
. -0.222* -0.169 " -0.562 " —-0.289 "
i (0.103) (0.094) (0.172) (0.099)
L . -0.056 " -0.034" —-0.124 ™ -0.102*
a1 _violation (0.031) (0.021) (0.044) (0.049)
o 0.245 " 0. 349 0.221°" 0.126
(0.081) (0.105) (0.065) (0.182)
control YES YES YES YES
city YES YES YES YES
time YES YES YES YES
AR(1) 0.002 0. 005 0. 000 0. 059
AR(2) 0. 822 0. 169 0. 691 0. 463
Hansen 0. 104 0. 186 0. 109 0. 636
obs 1243 1 089 1502 1335

W city FRIRTTE L, time KR EME N, AR(1), AR(2) #7 Hansen % 30 2 S 4R A0 30 8 p {5, Hansen #3045t & ¢ b 8 p (A 2

MITEREWIERAIAT, obs BUMEANE, «, =,

(=) ARAEMALR

1. B R AL AR

e [ U v e A e TR S 32 R H (BR
B-PUAR) / BUR ROk i, R T X Ao 07 X nT g
SRS BGE, i, XTI O R AL
T 7 AT R . — 2 WAL S TR i BB 4 X

s DI REFE 10%, 5%, 1% AKFERZE, TH,

(dv_rev2 Ml dv_exp2) , HUHEBER R AER) BT 5 R &
PR Z A 28 SR, RIS M B ORI

ZE, IR AR A (dv_rev3 Fl dv_exp3)
PEAT R, WAl DUEBR B R R, 3% 3 /9% (1) .
5 (2) MFL (3), B (4) ralgs i T RBX PRy
M i TR B 0 SEUE S R R 2 AL

x3 REMRIEE PSR
B O A B SRR R P T
(1) (2) (3) (4) (5) (6)
dv_ren? dv_exp? dv_ren dv_exp3 do_revl dv_expl
, -0.207" -0.190* 0,040 0. 173" 0. 454" -0.281"
o (0.098) (0.076) (0.017) (0.044) (0. 173) (0. 104)
N ~0.059" -0.038" ~0.008" ~0.023" 0,094 ~0.098°
ajr_violation (0.035) (0.020) (0.005) (0.013) (0.042) (0.051)
o 0. 1437 0.288 " 0.231 0. 050 0.276"" 0.129
(0.037) (0.102) (0.074) (0.080) (0.063) (0.169)
control YES YES YES YES YES YES
city YES YES YES YES YES YES
time YES YES YES YES YES YES
AR(1) 0.000 0.097 0. 000 0.005 0. 000 0. 056
AR(2) 0.418 0. 141 0. 888 0.483 0.728 0. 403
Hansen 0.177 0.276 0.129 0.126 0.119 0.750
obs 1502 1335 1502 1335 1 408 1253

10



kF M KT R 2023 42 )

- WFEBL I -

2. MHBREIE HIRT

ST g 3 T O LA 15 S R4S GO
RIAETMTHZERIC, TAREEZESFEETHR
EHR TR, ST St A Ze P St e i it
Tz B8 B 28 55 & S /K -5 — B 4 T A7 AE I
FE5t . NRE G T U 28 BT RRAE Y 25 56 AR I
BRO A5, R385 (5), 5 (6) i T HIER
15 ARIA BT IRIA S5, v L& BARAT i B 19 &R
AT SRS o, FIAZSRIEAR A 2L,

3. HEBS RIS 0] ) B R

HEARSCIFEARBIN, A “BHEHER” i,
CEUOET MO BE RO SR EOR AL, T
RE 23 M IF A S R ity 1 o b ISP g, PR I 5
I X S A X AR SC SRS SRS

(1) “HBHER” U, FEAIN—L8 4 50
T EE BB, T RE XTI GBI e AR R
Wi, DT SE— 25 52 W 28] 17 95 WO 1) 10058 0 25 8 (X
B, 20197°0) 0 R B EE R MR
M, ARSCPEFEMERIE A <& HE R BB
PR, AR B B O, WA SO AR
RZIGEBEER 1, S0k o, BIESSRME 41
G (1) A5 (2) Fros, SCUEZE AR5 I E A ) 25 AR
PREF—2, Ui B HEE R SRR BB I AT
JEE X SR A 5 0 ST

(2) “EeHE” PR, 2012 4RJR By B g
O SRR WV R A T B N 2, COEEOET 1
U BN 2% 45 b BRI BRI g by (R AE
452020170 | H I SO T AR R B 7 AR KR
PRI R, ARSCEFEAERIEA A <R
CH Y R AR e, ELRAR By R R T s el
RAETER 0, ZJFWIHC 1, BT Bk L AN H A 45 b
“1+67 ATV ECF IR 7E 2012 4F T 24, #R4rHb
XA AR, X AT AR 5 SO RO A Y
SETCEE P, 8 AN M Ak it R 2013 4, H:

A8 O3 1 A R Sy 2014 4F 8109 45 B 2 4 5
(3) F31 (4) B, ATRLEEL 8ok o
A U FEE R S5

(3) HBEMFBEE, 2010 47 H, (EZRH
KHAZE ok SR AL 402 (2010—2020 4F) )
BARAR <4 E R WM 2 s S E N
FEEELLA], 2012 4EikF] 4%, BT X —AER I
“TRESCHYT BARRYSTELL M BUR A R R 1 I B
FEF7, W] REXT T GBUR A TR O A ety . O HEBR
G A G NS A I RS L
(2020) " g, X 2010—2012 4EHE 35 X
AP RELEANL 4%, “HESLHER E
PSRN 1, HAMIX A 0, 783 e R Fm A
“HEZHFEB BRI EER RS, BIEZ R mEE
4% (5) B (6) Fras, BILLEBUL TSRS 3
HERNA S5 R A —

4. FRFIGLK

T B VLA, ARSCISSIE P AR SR N A
PESZIR, B M Ty 5055 O 25 AR M S [ 5 1) by AT
B, SRR, —Jri, mZRAICITET AR EMLE
AR s 7 SEA T i B A 3228 H R R
WENFAT IR, WS IR T 20 I E =
BN R PG, ST R 0 35 O 25 1) 5% i ]
DI AMER) . 2488, IR R SHESS R Tz H A
AR A% e AR, Ry T R X — R R, AR SR
500 WK REALAE 73X, PRI R AR SCERRAT 1 1
T HEAEREIT, BT T 6 A b
PRI ST AT R ARl IR 2] — N A
M T B AR A T RIS, S5 R AT, AR
AT ] A X T VA R, H 500 YK Bl
MLt R i R B THE R A 7E 0 Bt , X 3RB, K
SR 1 frg R 28 X AR SC A T T SR /)y, IR sh A T
DITE— 2 R HERR HADBOR 5, S RE T 3wl
IG5 R R fdk

x4 oA EPEEES

B R

“CEBOYT W HOA S FARCE

(1)

(2)

(3)

(4)

(5)

(6)

dv_rev dv_exp dv_rev dv_exp dv_rev dv_exp
. -0. 546 *** -0.303 ™" -0.563 " —-0.287 " -0.550 " —-0.284
21
I (0.180) (0.105) (0.168) (0.099) (0.177) (0.102)
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koMLK F A 2023 45 2 0

I BB
Y
HHEE RS “CETOYT W B SRR
(D) (2) (3) (4) (5) (6)
dv_rev dv_exp dv_rev dv_exp dv_rev dv_exp
. -0.122* -0.111* -0. 124 -0.103 ™ -0.123 ™ -0.098 ™
aur-siolation (0.046) (0.055) (0.043) (0.049) (0.046) (0.048)
o 0.223 " 0.133 0.220 " 0.115 0.224 " 0. 146
(0.065) (0.184) (0.065) (0.179) (0.066) (0.182)
control YES YES YES YES YES YES
city YES YES YES YES YES YES
time YES YES YES YES YES YES
AR(1) 0. 000 0. 056 0. 000 0. 056 0. 000 0. 050
AR(2) 0. 694 0.427 0. 667 0. 445 0.701 0. 403
Hansen 0. 108 0. 689 0. 103 0. 609 0. 108 0. 633
obs 1502 1335 1 502 1335 1 502 1335

(Z) FRHHH

1RSSR

FET T4 T 1 1) 52 JBS R 1 0% T B 7 1 PR 2
5, ATRER T W B BCRIE R B, I IK 2
S R S1 53 T A AL TS TR ST, M X 2 JE I
FIR PR LTI AR RV BORE T AR5 T A A ) 2o B I
B AT 5 — 4 5% I 28 U 14 4K B (19 L %
CEBH 2, 202110 Uik, AT % 8 K A7

B, XU A R R, WE B 1R
F, —BOAH, RN T 55—58 B G i
FHE R (B, 2019 B RETHE T
FHANKE B4 FIEER T, 7555~58 %
ZIE[ER 1, wWhek 0, BIHZERME S fon, 5
i DXk J R ) KA N TR 1 s i AR L, T
AR AT ] X A T S B A o oy

x5 EhRREORER
i DX 2 R 38R b DX R R AN TR MNETHES B
dv_revl dv_expl dv_revl dv_expl dv_revl dv_expl dv_revl dv_expl
. -0.518™ -0. 083 ™ -0.485" -0.020 -0.298 " -0. 098 * -0.222* -0. 038
o (0.141) (0.041) (0.293) (0.054) (0.114) (0.047) (0.102) (0.068)
® 0.219 ™ 0.373 ™ 0.356 0. 554 0.255 ™ 0. 460 ™ 0.273 ™ 0. 459 ™
(0.085) (0.165) (0.107) (0.144) (0.067) (0.215) (0.087) (0.189)
control YES YES YES YES YES YES YES YES
city YES YES YES YES YES YES YES YES
time YES YES YES YES YES YES YES YES
AR(1) 0. 000 0.014 0. 000 0. 003 0. 000 0. 009 0. 000 0.013
AR(2) 0. 668 0.143 0.765 0.115 0. 870 0.113 0.989 0.117
Hansen 0.231 0. 620 0. 139 0.975 0. 159 0. 359 0.598 0.720
obs 1 031 920 471 415 906 814 595 520
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2. HIX St

e [ DX A JRARAN -, DX I T M 22 5 6 e /K
FRIARES S NI ETT RS, ATRERBORMT
L SCRAE ML X AP AE 22 57, il RSO IR X
WAL 1 328 55 8 AR R AR BRI BB 70 DA v E P 2 5
Frse kot [EASERMZ 6 s, M H )7 W E

A BRI HIX, #07 WE A B X, B
P B RE T /AN, ELGE S U S S WA S LA 5 MU AR
SZHFNRNVE, HHARZHBE KRR, 52
O KT8 o 1) 3 DX U5 O 5 12 5/, R ] LR
M, ST RE SR A N R T M 28 B A A e 1
BUH EESARZHE KR E R,

=x6 WX RREEEER
A A 32 BRI 0B A 3 B ZHERTEAME ZHE KR
dv_revl dv_expl dv_revl dv_expl dv_revl dv_expl dv_revl dv_expl
_ ~0.140° -0.094 ~0.383" | -0.146"" 0.078 0.039 ~0.091° 0,092
o (0.076) (0.103) (0.102) (0.039) (0.065) (0.102) (0.049) (0.040)
o 0.320" 0.349 " 0. 348 0.522 0.284 0.322* 02227 0. 504 "
(0.058) (0.131) (0.093) (0.098) (0.070) (0.142) (0.061) (0.167)
control YES YES YES YES YES YES YES YES
city YES YES YES YES YES YES YES YES
time YES YES YES YES YES YES YES YES
AR(1) 0. 000 0.009 0. 000 0.007 0. 001 0.019 0.000 0.012
AR(2) 0.743 0. 147 0.410 0.281 0.708 0.113 0.993 0.192
Hansen 0.711 0.210 0. 148 0. 440 0.671 0.216 0.192 0.482
obs 688 592 814 743 585 517 917 818

3. B

CAMFFRRIIE (W) X fb A K5
BHAHEZEEM, AT T S0ER K, PL 2015
AEREHIE T A, 2015 AR JFHC L, ZRTHC O, BFHA S
FRpEEEZERE 7, RER, B (WR%) S
Jei, AT X RO e B 34 A ], R

XA SO i 7 ) 24 RO R ORI I R AR
(BURIEL) SEHERT, ST HRE XS WA TS i 5 1) 52 )
NIE, FRURERI RS2 PR BE N 2, A
A A, B (TURL) B9 A A5 B S i
i 5 52 2R T 2

=7 AHEA R B R34 R
dv_rev dv_exp
(TR B () RGN B (TR
ST SIS ST S fE
. 0.140" -0.133™ -0.261" -0.092 **
z1jr
7/ (0.081) (0.060) (0.142) (0.038)
& 0.369 0.346™ 0. 564 ™ 0. 388
(0.101) (0.157) (0.089) (0.260)
control YES YES YES YES
city YES YES YES YES
time YES YES YES YES
AR(1) 0. 000 0. 000 0. 008 0.037

13




- BRI - F oMLK F M 2023 4 2 W]
ZETIR
dv_rev dv_exp
E RGN B (L) B (HEEE) B (HEEE)
STt i St S it Hip St
AR(2) 0. 888 0. 249 0.790 0. 107
Hansen 0.176 0. 108 0. 665 0.254
obs 490 838 415 769

(w) #—Fitit

1. AT EEXT B S G5 i 2,

e IR FEAT: il X T 725 AT it b, AR Sk
— AR BT ) B X WA S A F R R, R AR
WA L, B S e, B S o EAE A R
Asdg Hob AEBUIOA B HCR FHARBIRA b — A 3t
TS LR i, AEBL AR K | AE
Wk EAR AT 2 A5 PR IS B (8T
RS, 202007, FEARAIE B B OE Ah 10 DI
NGER | SR B A IR R e MER B T, A
S E BRI ) B R L S

=8

WL b ll S o — B L TR ST A L1 R Al
o HOT R SO e T 25T A2 R SR A A i R AR
A EE AL, SRR EE MR S, R
TR WA 52 Hh 54 B 0 i A

25 R L2 8 15 (1) =5 (3), WTLLA
H, ARBUSA S EERY I R BB E D T, BRSO,
LIRS 5 TR R B 2 N IE, HARHCC p [l
AR BOR IS HOE S R B, R A A
THERIAEBA , RN HE T 208 AR S 3,
JEHIER ISR BRI, SHIESS RE W
A BE XA BOBCZ 250 K 4 T BRI

FAEFEZMAMEY X EMHTIEER

(1) (2) (3) (4) (5)
FEBLBCA & L HEZ S BHE S L WAoot AR5t 55
. -0.092 " 0.040 ™ 0.076 " -0.223 " 0.102™
znr
/ (0.037) (0.020) (0.025) (0.077) (0.050)
® 0.745 " 0.539 " 0. 687 " 0. 547" 0. 626 "
(0.050) (0.130) (0.064) (0.071) (0.135)
v 0. 136" -0. 087
(0.041) (0.086)
control YES YES YES YES YES
city YES YES YES YES YES
time YES YES YES YES YES
AR(1) 0. 000 0.079 0. 000 0. 000 0. 000
AR(2) 0. 280 0. 430 0. 466 0.310 0. 265
Hansen 0.176 0.143 0. 158 0.187 0. 622
obs 1 387 2123 2 054 1 881 1 881

. UERTHMEEE R ETAHR,

2. AT BE X BRSNS L R

WEAM S (REGs) STy BUM B (i
TR BORUE, B EUE KU DLW R B e DL
B PR ORAE Ty 2R 000, AT i B X PR A Mot 55
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22 E R T, (e T BB 5 5 AT 0155 5 %
e, IMZ WA B R R, AED], NI,
SHATE B T B8 b 7 B A8 ) T2 4 TR At 55
BRI AMT 55 1O M B SR . FE s fl i) o
Do Z i UG

R SE BT STk, AR SCR T Rl BEF 5 23 7 Y
WA BIAREUS GDP 1 L H MARPR {51 55 A F 5 GDP |
PR L i T BURREEGT55 IUSE (BHESE, 20197),
I, 25 B& 2 4 ) 555 RUBE T RESZ ATV (5055 71 1 B2
My, BT B B0 MUBLRA s A8 Sk, 1A
PR B 5 UL S A TR T, SCUES R
KA (4) FF) (5), ATLAKBE, SHeAE il B X
BT AA W T, (AR BT B35 IR
M, R ISRAT M 2 XTS5 ot i 2 1 W B A v 14 o
F5 AT LIE B 8B4 B9 2R, AR i 55 th T A&
Bl AR, FINZESIHZEBCHhZHEES, H
TTBUGAIE A B IRFAGE TR e F B R R SR
Y1, P EHHERR U BT I I, SRR
HC LB AR RR U554 R A UK

N, BREEREY

ASCUIH T N H 264 AT th R Z i3t
X —BUASL RN UL, SR 2010—2018 4F 272 4>
M T BRI R S8 GMM 7%, IEABFSE T AT
FEXE N R TR W B Bk s, I T # 5 AR
BRI B ST, ASCFESRT .
—, MHEAKFEZEFENELAT, FEHESGE T
B SR AN R B A, X WA 5 A% T U

S% 3k

S, sRAl TN R PO B A T, A i RS
L, MBREI S gk IR A EAE R MO, CE
U BOE SO RO SR N R R S IR IF AL
HE— DX R | i DRI BT R B, TER
FENEERETHEI/N MEA EER S ARZHT
AP RIBHLIX, DURGRT (FURL) S0t R JC R,
=, HE XTI G AU S MBS 13
JEMTTERIT, AT BE SO0 I B S 25 F Rk
BB KA T RBAE T, BRI ARR 55 1 B T
1,
WRIGLL_EWETEEE, ASCAT, FRALH A 7
SEBRAANRZ RS B MR GRE, SRl T30 x)
NKRIGGT:, dhnss 1 A KA UG PSR Y
KAt JE BETHRESR , ARBERTH AR IR R ih
WAL, RMUUTTBOREI. B, E—5eEmH
AR Ze 2 FALAATAE ; BUIRR AR WE 59T
WEARAT AT, SR TR AR B BRI
I, FEoris T R e ORIV B i, ek
IR 38 i A 4% T 3 ) e b DI BRI R B 114 o
o UK, BRCHT R e BLEOR , HE—P o838 1 R
GG RHLR, S 2 B R R R A A O
4K, SRS R B BURE 1) i 55 BRI AL . dR
Ja, e A58 36 R A A AU 7, 3 BEfinsi
HR RIS I BERAL, IR R A, A
Wi bt = T B B 8, DR WU R T, AT
U7, BT I RBUNEREAE UL, JTHETTT . 34
JaTT, PHEBE MU MK, SR At T BOR ot 55 B
MRS, PIsei e h S BUF A LIRS IRIEERETT .
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Research on the Impact of Tax Structure Changes on Corporate Investment Behavior

Based on the Perspective of Tax Burden Shifting
B xR

XIAO Ye LIU Xiao-bing
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[ ] Hagl BEERm#%% HEH AEMN

[FRESZES] F812.42 F275.5 [ ZEftmifa] A [ZE4S] 1000-1549 (2023) 02-0017-13

Abstract: Under the background of economic transformation and development, “stable investment” of
enterprises is of great significance to ensure stable and healthy economic development. Based on the perspective
of tax burden transfer, this paper studies the impact of tax structure change on fixed assets investment behavior
of enterprises and its mechanism by taking Shanghai and Shenzhen A-share non-financial listed companies from
2008 to 2016 as research samples. It is found that increasing the proportion of indirect tax has no significant
impact on the fixed assets investment of enterprises, while increasing the proportion of direct tax has significantly
promoted the fixed assets investment of enterprises. Further heterogeneity analysis shows that the effect of
increasing the proportion of direct tax on fixed assets investment of enterprises mainly comes from large
enterprises, state-owned enterprises and enterprises with low financing constraints. The results of the mechanism
analysis show that the increase of the proportion of direct tax not only reduces the cash flow level of enterprises,
but also promotes the growth of the investment level of fixed assets by increasing the debt financing of
enterprises. This study provides a microscopic explanation for the rapid decline in the growth rate of fixed assets
investment in recent years, and provides a reference for formulating policies that are helpful for enterprises to
achieve the goal of “stable investment” .

Key words: Tax system structure Investment in fixed assets Indirect tax Direct tax
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A Study on the Effectiveness of PBOC’s Communication in Stabilizing

the Foreign Exchange Market; An Analysis Based on Semantic Similarity
HEE EFXE HERA B O

GUO Yu-mei  DONG Fang-yuan ~ GUO Jun-jie MIAO Shan

[ Z] PENETAERINA T SRTERRTYM M ERAZ 7T, TRERBELENE
Ao AT, Mtk TRATHBRZ WA E RN ANAR, A CFENFRMAK D, KX FH EGARCH
BARRTFEARBARTREITREEXHMESCER B, RALBETHRERE
CERFTEE K, AXLIEFREH, RATHBEXHEVNENRGS MBI CE R, XEFE Y, R47
WIEEXAANE RS, RATERNFTERRED, NTSHEFTHI T, B TFHIE, AT LT
Wk oh, B EANXARIEXANEFRHEET EMNREL, t—FH, AXELINT RATHEE XA
MEMCEREN D FEESEEME, W UHH E—HEANERE, B XCHNENREGTICE
Kook, RRESNER, AAEEEXENESLCENEHELEAREURIHZS
LA R TERBEENFEATHERALEZNRIYE, 75, AXH WA EEMERIATHARYT
BREW,

[EEiE] SATHE BXHEMNE LCEE HTHREIE

[HESZES] F822.2 F832.5 [ Eiirilad] A [ZE4S] 1000-1549 (2023) 02-0030-11

Abstract. The People’s Bank of China’s communications are not only used to guide monetary policy
expectations and macroeconomic expectations, but also play a role in stabilizing the exchange rate. However,
the existing literature on central bank communication has focused more on interest rates and stock markets and
less on exchange rates. This paper investigates the impact of semantic similarity of PBOC’s monetary policy
implementation report on the foreign exchange market using the EGARCH model and tries to answer whether
central bank communication can be a new tool for monetary policy in China. It is found that an increase in
semantic similarity of central bank communication exacerbates exchange rate volatility. This is because the
higher the semantic similarity of central bank communication, the less new information is released by the
central bank, which will hinder expectation guidance, intensify market disagreement, and ultimately cause
market volatility. A sub-topic study of textual semantic similarity yields similar findings. Further, the paper also
finds nonlinear and heterogeneous effects of semantic similarity of central bank communication. The higher the
semantic similarity in the current or previous period, the greater the impact of increased semantic similarity on
exchange rate volatility. Heterogeneity analysis shows that the impact of semantic similarity of central bank
communication on exchange rates shows significant heterogeneity both in terms of exchange rate appreciation
and depreciation and whether monetary policy has changed recently. Finally, the paper provides policy
recommendations on how to improve and practice central bank communication.

Key words: Central bank communication Semantic similarity ~Exchange rate volatility Monetary pol-
icy tool
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The Impact of Human Capital on Stock Returns

KO AT FHZE

ZHANG Yan LIU Wei-qi LI Jian-ying
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[KEE] AAFA KEKE NEEHE NEHK SEL##

[FREZZES] F832.5 F832.48  [ZEAARIAAL] A [XEZS] 1000-1549 (2023) 02-0041-11

Abstract: In this paper, we analyze the impact of human capital on stock market based on China’s
A-share market. We find the higher level of human capital, the higher return on stocks, human capital is a risk
factor. We analyze the internal driving mechanism of human capital premium from three transmission channels
“risk transmission” , “value growth” and “information transmission”. We also find that compared with non-
state-owned enterprises, human capital premium in state-owned enterprises is more significant. Financing
constraints and employee information play “an incentive role” in human capital premium. Economic policy
uncertainty plays “a restraining role” in human capital premium. The larger the labor market, it is easier to
weaken the impact of human capital on stock returns. This paper provides a new perspective for investors’
investment strategies, and new evidences for the importance of human capital.

Key words: Human capital Stock return Risk transmission Value added Information transmission
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Product Market Competition and Commercial State-owned Enterprises Innovation

BHA T W

MAO Xin-shu YU Na

(i ZE] ERACEAL L REHRE S, ARHSBTHIH A E AL LA FHER, xtH#FRE
MEAMSVRFAL, BRAFABREAEEZNIEE L, AXHIR 2015—2020 4 7 & X B H A
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KN, AR RH#EAETEFETHL—XEHL VY, ATV -_REALYFFEE, HA, BAR
THFEARSY, PETHEEAFABLLEAC VR FNRAERAER, EFEZRNEANTE
BN, AXEWAF T E RSN FZ AR, HiEs EAS N2 REERET 0T A
%ﬁﬂﬂﬁﬁﬁ%EﬁAﬂ%m%wﬁﬁf/%

(kiR FRTHEds BLEEHAASL ALaH

[RESHES] F275 [ XHEHRIEE] A [i%ﬁ%]quﬂ9@mw0%mﬂql

Abstract: In the process of deepening the reform of state-owned enterprises, it is of practical significance
to clarify the role of external market mechanism on the innovation in promoting the innovation of SOEs in China
and building an innovative country. This paper selects listed commercial SOEs from 2015 to 2020 as research
samples to empirically test the influence of product market competition on innovation of commercial SOEs from
two dimensions of financial resources and human resources. The results show that product market competition
can significantly promote the R&D input of commercial SOEs. Through the heterogeneity analysis, this paper
finds that the promotion effect mainly exists in commercial-first-class SOEs, but is not significant in commercial-
second-class SOEs. In addition, compared with local SOEs, the positive relationship is more stronger in central
SOEs, which is mainly reflected in human resources. The conclusions are helpful to clarify the pain points of
the blocked innovation of SOEs, and provide reference for how to improve the innovation power of SOEs from
the perspective of external governance mechanism under the background of promoting the classified reform of

SOEs.

Key words: Product market competition Commercial state-owned enterprise  Corporate innovation
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e I FAE 8] U B5E & (Scherer, 19677,
Levin 25, 19852, Aghion %, 2005 ; SFr 7% F1JH
22, 2007 HEAE 20131 ApEd 20161
LEERT, 2016175 FREEFESE, 2017°%0),

H (FESEILY) (2015) HEH e it FE AT
DI, PR BURF BRI L, Hb T 45 GRS gk A Se bR
ARG P EE I Y A k2] Hop, f3EEiH
PR RBERAE | IS5 tt o | RS B RIIR 55 i
A E AR e T ER A TR AR
EVEREA M A A2, 5A5SEA MR
1 N He R 55 SR ARE 1 1 A SUORTR], X Rl
EA M, EAEEMLZE SR, A 7P
EEMT e R ae S, Wk, MA I EA 4
b, 2 EA Al SRR AL B BN AR
PE, BAEFAFESE NS, seoh, 55 B Akt ok
AV 2278 B KB BT K 20 B 4% B B A E i
AFNERPKFE bR, IFTF 2020 452 SL)t, XA 4
M ARHTRE S BB, SR T T e k2
B Il B 8 B 50

P TS Ao AL BE 1) K HE A LA
M 5 FIFREE . Aghion 45 (2005) NN TETE S
SAAREE TS ART LRI, Al R 2 Bt o 4 B4 R
(1R R A T A B & A | R U T o 3
N7, BISE QBT k3RS o U A 3k Y i A
SERIAEE; MTEgr i TIEIRE, Al SRR K A
R LA AR A v A 25 9 /0 TG R AR BT A, SR
“RETMCRRAN.” o 7E 52 2% 22 A8 I AT b PR A A Ml AR X6
S, CREDRARRON T M < RE BRI T kAT
MR (IS, 201477 ) R 3RE & S 80
gEreE NIEE R, T E T2 NS kR
BT RIBEZ (M) J, 77l S5 RO i
XFEE NN TG FIEA 7m0 (£,
2015, b, M TRE S, AR
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AR ZE A Al B — 2 AT B, HAR Al B
TARIRR IR A, AR T ATl 3 A BE 225 ey R 5
SLZEWTRIELG, IR T 7 ST A AN SR
PRI, Rl 2 A Al i A 14 T 3 20 5 B 4
Aghion %5 (2005 ) ") B $ifi i () S A 35 4 A0 55 O B B
X T, ekl s, (24
My R IS S B PR I B A, AR [ B
Gy, REPATERIE, PR & W85,
Al RIS T T “HEBIRN T, Iz 2008 4F3K
EHG (PN RIEMELHL) gt 2R EIT,
SRR BE 1) 58 35 (8 Al [ B BIF e SR 1) A A A
FTAFRY, SXAE—E PR L2 1 Al X B AR A
RSO CGROBRT TR, 20161 ), M & IR
NEXT AT RRT . BT, AR R

H1: i 5a Fr gy, mlk s A 4l Bk
A IHUMKETHHA

=, Bt

(—) HAMRLLS KRR

rhdtrbge  E% BT 2015 4E 9 AEIR (3557
LY (2015), #&dREA M E D5 RS
AN, W12 5, ERZE, WEE, KR ZERE
(FRFEIY (2015) FHRER, BREXINEM (L
THEA M IIRERE 5K R E L), WA E
AR EA AN D6, % TIN5, AL
2015—2020 4ERY R 28 A Ak T2 W] 30 46 i
FERG, LT IR WS REAR AT BE . (1) SIBR
OB a8 iE Ll ATl (2) HIFk ST, PT 4%
PRI IR A W] 5 (3) BBRIEL AR B AEIEA B
FIREAS A SOl A BOE £ 20k B E 284 (CSMAR)
BAE R iFinD BURPEVERN 7, &84 B 4k P
F TS, Rkt B2, A SCESEAT R H
ST, REREAS T BT AT i S A F BT 1% MR 99% i
174962 (Winsorize) A0, RAWMHEARMLE 3 414 4>
N ] AL

(=) 2&2ZTZEL

1. Ak A,

S RICHR, AR AL AT A8 B f e
AV ARG, IR (2017) 07 faTRKIR
TSR (2019) > i, (IR AR A S8k
AR AN EE A b S 4E () R&D 43 4% ABREE, R
WA NS 5 TN LU E (BF & B B ) g

AR ATIBA . A REAE D, A SOR 4
A B LA 100 %, FERA A J AN O i A
HHEAGREE

] P & 2 SRR Al A3 0 3 A ek 22 o1
TF R A A5 B RN B8 7™ Hh 1) & 1) B FL B B i
AR AR L RS AL BB T B RN R
PIF =8 B—, ENEERS B S
TR BILR], o U & B & R RE il ok B E
PITERL A, SR Al Y SE BT PEAI R (B SO AR 2
B, 2016 . HELEHFRA, RMEEHNKZH L
IRHTRE I E A WE T, A FRIFRE AT T &
RE AT, B R2ET RETR , LR
HREWNLRIWEREED, B, R RIECRE 5
AN BIHIE S, 28T Al R HE s I R A2
PR AR LRI, ARERAS B I OR T, XTI E A
i, B CR R Z AR LR IE R B, (R
F A4l X AR AH R RN AR, Skl
BB B 3 L R DL BT U 25 o Ak & T A
(ZBLMIGR 4277, 2018 ), MUE | HAEIRHL A 1y
RN AR . B =, A SCHR 2 DB R HY I B
i BT g R B DR (R DO A,
2019, {H X = i iy it 0y SUAR AT A — 2 Wil v, HL
H LR R BB BB A F LRI
RGP T AR S TR R BEE , (A4l
W LRI BT 2D R, AR 2 % F
FEAE A S 4 A8 R —— & B & 8 AR P AE LA
e, AR Lt e — 2 AR —— ] S R
AN E P2 S B SR 4 SR 10 1 {5 EE RRAIR

ZE L, ARSOFASR LA B BT H ok e
AV RTENE 2, TR AR AL ATET AL A H
PRSI B ASREE , S BT A

2. i g sE g

AR EEAR R R T g, (SRR
B (2012) 7 phERIZERR (2018) PV AGMEE, RA
PUEDICA Ry 6 11 55 (0 i 25 3k JR $8 80 (HHI) iy
W, HHI K, R fm ki = i B
M B, R T e A R BRI, B HHI
SRS 0 AR bR . AT ST, AR SCX HHL
BB E R i 5 A AR BE AR AR 62

(=) SEiEAEA

R TR T s A DI S A AL B
SO, AR SCR A [ RS AN
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koMLK F A 2023 45 2 0

RDInv= oy +a, Competition+a, Size+a, Age+o, Lev
+a;ROA+a,Cash+a, Growth+ag Fix

+a,Holdiop1 +oyDual+ Z Year +v (1)

Hr: RDInv Frn Al 4R T FN ) B BIHT %
NSRFE, 43 3 Ak 5 4F 9 R&D 43 4 4% A 9 2
(RDratio) MWt & N Gi &5t ( RDpersonratio) M JE
HAEH ( Competition) /sy~ , SRA HHI

AR, fESE A SCHk (T B4, 2015) 1,
oAbz ) A2 B AL R A A (Size) | Ak IR ST A FR
(Age) . B HMER (Lev) . BB UL (ROA) |
BMEWE (Cash) . WEME (Growth) . [EE %=
B (Fix) . 55— KBARFFR S e (Holdtopl) K HiHA
H— (Dual) , WA, BAFEFEMAS & (Year) LA
PEIAEFE N R R A, v FRFRET,

AR SCSEUF AR 45 A B i B E AN 1 iR,

*1 TEREX
Ay At A4 R 55 E X
Rbrati R&D A AGREE = (PRI EDIA) x100, S Be Al 76 ) b H A% 4%
‘ ralio }\ggl]‘}_g
WA SR : :
. WERNG A= (PR ARG 5L T 8% x100, Bl AE AT ER B
RDpersonratio -
PSR
TR 7T 5 4 Competition —HHI, o HHI= Y (Xi/X)?, X = 3 Xi, Xi Al Al i A
Al AR Size In( W1 BB )
Al T AR B Age In (Al BT AR +1)
iaiires Lev WIR BB B8
SN PRl E RS ROA R R
" WA Cash WIR G Mo &/ BB
s i AR o
IR AE Growth B AIG AR = (AR B A IR E ) /3330 E A
[ 5 B 7 i L Fix IR 1] 2 B/ R
H— RIBARFRIB S L Holdtop1 (I —RIBRARSF e BB x 100
WA G — MR it Dual FEFR G DEHHAT, WL, FWHO
A AR Year s Tl A B PR 2 1) )

XHF RPN A ZEIER, B T AT lARL 81

M, SSHEERS5HH

(—) #iE LIS 54

2 JEAH AR B T [ A RO A 1 AR Pk S 4
B Hrp, PR RDratio B8 KAE N 21. 83,
Fe/MEAL R 0.01, H{E K 3.379, FrifE2EN 3.311,
XA R 28 A Dl BRI K 8 A SR T8
WA, HAEARKZES ., 2 RDpersonratio 14
KMEFW, AR P AL NG &R KRMER
60.05% , ft/ME 9 0.08% , Ko i REA d A [a] 4l

RIS, WS MW I TR SERA 5, BT
IRIRABEME N 0. 098, #RifE2ZEN 0.109, 2857 REL
IRE 111.22%, B HORE BE R R, AF 15 I AR &y I,
AR RIE N 0. 96, F&/ME N 0.074; 55—k
AR F L B3 38. 18% 3 MUK MEXI{E M 0. 119,
RV S A Aol A B A KR BN 11.9%
AN, AIEFIRE S (ROA) . BR4 T 5 [ € ¥ =
FHEREAN A AR K A 5

®2 LTEMRESIT
AT S REACKE HE PR %k SCON: | fe/ME
RDratio 3414 3.379 3.311 2.890 21.830 0.010
RDpersonratio 3414 12.750 11.270 10. 350 60. 050 0. 080
HHI 3414 0. 098 0. 109 0. 064 1. 000 0.015
Size 3414 23.000 1. 406 22.870 27.330 20.220
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& # MK F R 2023 45 2 ) - W5 it -
ZLHiR
RS FEAS ¥iE bR LREIVRAS RRME H/ME
Age 3 414 3.040 0.253 3.045 3.611 2.079
Lev 3 414 0.487 0.196 0. 496 0. 960 0.074
ROA 3414 0.028 0. 047 0. 025 0.187 -0. 190
Cash 3 414 0. 048 0. 062 0. 047 0.250 -0.139
Growth 3414 0.119 0.230 0. 079 2.822 -0.522
Fix 3414 0.241 0.171 0.202 0.765 0. 004
Holdtop1 3414 38. 180 14. 580 36. 620 77. 880 10. 890
Dual 3414 0.908 0.289 1.000 1.000 0. 000
(=) EHB4ER EIES
LIMETHR (1) MEHEE, 9 (1), 7] Ko Rbpersonrti
(2) 43BIF0 7R T 7 i 3 36 A XAl A5 1 1 g A (1) (2)
NI AGRE R0, HRATAL, AR & RDratio 5 Year Yes Yes
RDpersonratio ¥ 5 7= 5 i 56 S48 1% WK I g 2 N 3414 3414
IEARSG, RIS T SR G RRT, Rl 2R E Adj-R? 0. 186 0. 164

A AN BIFTBA TS TE W J13i8 2 Ny EHRA R0
I, REESCEA SR B, AR AR R, Al
MURE . BALAFRR | 3 — RIBAR AR I LE 1) B [0 7 3™ i
L5 R 2 A Alb BT B0 T RN A .35 6
X B HiR S R&D S AR & AR,
M-S HF RN G S R E KR,

F. HENARBEUGEEEE N, «, = Fe Rl R TR
10% ., 5%% 1% 8 KT L8 &, kR £EZ2NE E W Cluster 113,
TH,

(=) #RfEHies

1. e — W Ar i

77 AT 58 G 5 AL AET 2 8] AT BEAEAE R PR AR
IR, NEMBILFER N AR, SEMRE

=3 FRTHEESHELEET LA IE . .
(2012) VRGBT, AR SCK R T 3 3 AR B R e —
RDratio RDpersonratio — . . - e R
n o A AR 5 Competition, fRABLRIGEATEIIH, AN, M
5 219 15,212 For R AR AR b s e AR A, TR sk
Competition (6. 049) (4.945) S 5 7 T S A R IS AR BT REA I 1 ) R
G -0.270 " -1, 145" ARAEG AR RSB RN L, S 5% ]
(-3.374) (=3.849) EiE (2015) 1 ZBLRIBE AT (2018) Y Bk,
—2.269 -5.088 *** - ) N g
e i e A Ak 7 P 00 AT R T I — £
L ~2.769 " ~2.944 =, B e — A g R R A AR [ [ S 25 SR
’ (-4.175) (-1.227 4B, SRR,
-4.183* 2.239
koA (-1.910) (0.316) * 4 HE—HRBRTENEALER
Holdtop -0. 030" -0.054 ™ RDratio, RDpersonratio,
(-3.983) (-2.143) o0 B
-0. 165 0.257
Growth (-0.834) (0.437) Panel A 7= Shili 354G — )
Fix —4.0137 -17.530™ Competition,_, 4.9547 14.029™
(-6.827) (-8.271) (6.037) (4. 800)
Cash 0. 449 -3.140 Controls, Yes Yes
(0.368) (-0.698)
Year Yes Yes
Dl 0. 266 1.436*
e (1.114) (1.655) N 3414 3414
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- W54t - &k F ML KT R 2023 45 2
s 3. MR SCHR AR B B K
RDratio, RDpersonratio, e, BT sE g A BRAS s o DL
(1 (2) M 5 WA g Bl B — HHT, XA 50 o 37 [m] T (]
Adj-R? 0. 184 0.162 RE, 2012170 | ERY5 ESCRIEOA R
Panel B 175 1o 1 P 10 745 AR A5 Fe KT I — 100 138 G AR A — B, Ok, &5 ] K i A
Competion,. 49117 13. 8447 (2015) "M, IR R BN S S L A U
(5.546) (4.330) JE R&D & A AR E , iSRS BRG]
Conros, Yes Yes SR IE 6.
ear res e 6 MA B B A E T
N 3095 3095
e 1o 0163 OIS i 1 3 iﬁgﬁﬁg
H. D HEE, BEMAEE SR EEE Controls %R, o ROvesomratio | Rbratie
2. 5l AT HARG n (2) (3)
Ryt — 2 R AR rR Y TR Y N AR PR, AR S5 o
AT RS, RPN BN =Tk T FE . il | Compeiion o omn
S T BB 10 I T [ 3 1 7.5 PO e
22, SSHEIEAXNFXENTSRSBE, 5lk4e Competition_c (6.537) (5.630)
W Er B B (Valta, 2012770 Htk, 47k Controls Yes Yes Yes
4 i 1 56 BB BRI 5 il TG 0722 34 — - -~ .
R IEME, HS5 MBI CEE R, A3C5IA
“FRAAFIENE BB IR 3% —AMEAS it Crax v s Ban s
TR BRI T AR, %551 (1) RA—BB i 0,134 0 165 0221

THARRX i s a i mIag5 %, 51 (2), 5
(3) ZIEBR = & T 58 4 4 P A 52 0 5 X8 4ol R8T
A 25 3, AR5 Competition B B35 M1E, X
FeA ik

xS THETE2SLS MF%ER
S—BrBe BB
Competition RDratio RDpersonratio
(D (2) (3)
) 0. 069 "
Ciax
(12.904)
. 14.179 22,513
Competition
(5.626) (2.685)
Controls Yes Yes Yes
Year Yes Yes Yes
N 3410 3 410 3410
Adj-R? 0.110 0. 101 0.163

4. FhFEpE A R,

S [ Y o 5 | A o = 5 | A | =
ARG AREEMNER . SEA MRS B R AR
IE, [ S e AR Al f O B B3 i 3 2 Al
RO R K ORE, 20162%) , Bk, 4T
R AT L A2 B S T S A R EE AN BT RE D
WA, AN, BT N Al TR ML I 24
it A I A R R B A MR AL I A AE
W7 AP T AR X B 42 | — E TR A — Lt
iR RN, R M X A7 AR R BER Y
L5 FEERER . B BUN TSy im0 24
ST IS (JTHEMWRIBRETT, 2010°7)
B, AR T L AN IX SR, AR SCHE— A
BHEAT AL A, Hitech (40T RHEAT D Al Wk A1
K1, FBWHRO0) X DA Area (HRFRHLIX N 1,

O ZHEHRS (2011) XERHAT I, A0 2012 ATl 2E0RE, H <S8 136 REFIBURT G RISl oo JRUR R A
i ET B A 77 1l AR ke 25 7 1 Y AR 3 2 X1 N 1 = BN (2 SR o P A M Er o B A S L I F R S N 6 i U

R, HARATAL R AR B AT

@ MRIEIRE 1986 4 LI HRIMSFIRME, R XA ARIRILIX . At R HLIX
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R 2, PUERHLIX Oy 3) HEATMIUA, S5
7R, B,

=7 EHERETLEEMM XA EFER

RDratio RDpersonratio
) (2)
.. 2.548 " 8. 708 ***
Competition
(3.719) (3.327)
; 1. 687 *** 5 305
Hitech
(5.936) (5.433)
Area Yes Yes
Controls Yes Yes
Year Yes Yes
N 3074 3 074
Adj-R? 0.227 .

A, FRESH

WL DL B AR SO, R EA AR
A AL RIE 3042, ARG T e S R
SHEMAH A, LIRS A R, A iy
“EPFT—TEg” BUBMEARA RE A S (] R A,
2015, gt 201670, R PELE 2017)
BRI, 5a 4 X0 B 26 A Ak AEr i e HEE H Be 45
BN TR KA, JRUCE EA AT IR e —
SRERGT R A A Al PN e 7 T e A VE R R
RN R, A SCHL UL L SCuE g e b 17 5% bk 43
B, DA R SR M 2 AT Al A8 AN A2 149 o5 BT e
el < XFE R 257 42 T E A Al B KT 48 it
2%

(=) A TR REEA 4 kLR F AR
ST

SRR 2R EA Ao, (FREEIL)  (2015)
BORSE— 417 Tl A T 5850 52 G4 7l FN 4G Y £l

(fiFR “Bidk—28" ), H5EWATRREZEEZ S,
E RATan bk iy E 2T F 2, F2REE R
LRSI (fRTFR “ml —387 ) M, X F
JE#, T RS IR A, 52 B E R B R
i, PIRARAT Al Y A RE 5y AT 2B T i 3 7T E
S AW R MTEY (Demsetz, 19697*)
R 22 P PE T (Mann Fl Scherer, 1971 [39] ), W
e Al R BB, Rl PR E R 24 S R
TrR R, FEZN X ER Al 25 7 B R B BORC A
WA, BURMRY “ ez 77 ATRESSHI S5 T 5%
Xt Ao i Ry RREE (T £ AR, 20151) £
b, B A A B B SR A AR T 58 Y
HHEAEHIER S R —RAAE BAR, B4, w55
BB CR BB 2 — W22 7 0 m 7 HAKH,
7 i T 3758 AP AR AR IR A A i D 2R Ak, 5k
FEAE FEQVH A SN A BRI 7 SRR Al
MIVE IR R AR B 22 57

RGTX— ), ARSCHRYE (F8FEI)  (2015)
ORI AR L 2 A Al R E, R 2012 ARBTT Y
(EmAFATb s RAG5) HrTIERRIE, Il
ATFRA, H Ty Ty BB OK A AR R,
P, SCfb AR E AR SR U ORI, B il
e, S, sz, el 1584
B FE BRSSP KT 12T #R4r R 2 Al %l
SENRDL 28, Hfl AR o Tl T 5855 AT
M AR, —2, XA (1) srdaEie, K8
SR T R —28 5 R =2 EA Al i S B o A b
B nTLUR B, 725 35 B AR & Competition 1F 3
(1), 31 (2) "PRTE19%8KF ERZENIE, MTEs)
(3). % (4) HARZE, KU T4 88
FARIPEHEAE A DL — 2R Al b B E AR, 32 AH
X ZEW AL FNBURN “ SCREZ T BYSEmm, Rl =2k
B il 1) BT e 5 Bl = X6 A0 7= i T 58 A 14 A
A

=8 SEESH. Bl —R5El =K
Rl —2& Tl —2%
RDratio RDpersonratio RDratio RDpersonratio
(1) (3) (4)
L. 9.017 ™ 29.241 -0.558 -0. 139
Competition

(4.854) (4.487) (-0.649) (-0.041)

Si -0.315™ -1. 665" -0.053 -0.535

ize

(-2.405) (=3.400) (-0.582) (-1.429)
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il —2& il =2
RDratio RDpersonratio RDratio RDpersonratio
@) (2) (3) (4)
| -3.305 " -7.357 -0.235 0.396
e
& (-5.042) (-3.245) (-0.402) (0.182)
B —2.234 " -1.707 ~2.868" -2.930
v
(-2.716) (-0.512) (-2.450) (-0.892)
oA -5.525 " 0. 659 -4.545 ~1.390
(-2.249) (0.075) (-1.136) (-0.134)
soldion] -0.030 " ~0. 061" -0.015" -0.025
01 0
’ (~2.746) (-1.681) (~1.850) (-0.827)
ot 0.097 0.948 ~0. 554" -0.493
1
o (0.348) (1.133) (~2.650) (-0.691)
i -5.368 " ~24.087 " -2.060*** -10. 127"
X
(-5.858) (-7.593) (-3.239) (-3.787)
Cosh 2.217 1.566 ~2.898* -10.592
“ (1.389) (0.273) (-2.061) (-1.631)
Dt 0.338 1. 505 0.122 0.729
e (1.156) (1.361) (0.352) (0. 663)
Year Yes Yes Yes Yes
N 2 200 2 200 1214 1214
Adj-R 0.191 0. 196 0.114 0. 089

(=) ATALEEA & LFHERGF AT

oM

fEH

Hh S 3 T 7 TR AR FEBLE 7 5 R

AT T AEAE 22 S, R SCIX 3 Rl 26 A iolk 9 A7

20 2t 80 4FAR, H EIFF AR AT 43 B A
G T T M7 BN (AR R 22 1A 48
GDP ¥ 26 55 5 1 48 b5 HE AT 1935 TH 5 A5 38 U b HL
W, MR M7 B B ER AN TS M X GDP 4
ERAIRE O TE— R, Sl BT &F Tk, |
BEAE X — ML T, M7 O BCR B X3 Rl P £
b 22 0 S T PR R R, Al gt
Fr W TR FE A A B B R, (A R T
H 5 BOA B AR, BT A 4l 32 BUN T HURL
il RN A0 I R ¢ 0 o R I SN OB A Ml =R
e MEFERRE LT EUM B RN T B A
A, 2 1) T 5 U S N 2 A AR
o ELB A T I H TR DX Pl A B b
WA (WRAEEREE, 2016'%) , S 7EE AT
W, PP RN SR A, B XL 2 A B &
MBS AT Entg T
2T WK, R T 50 4 HL ) 00 A R
RIS, 20167°%) , S HRFE 56 4 4 £ b A1 8

60

BUR R, FEAREAAR G 92 Br 42 ) 28 8 73 S v e [ A
Al AT H T B A Ak, X (1) rdH A, 4
RNZEK 9 fs,

A5 18 Competition U5 (1), 51 (3) 40l5R T
J T 58 4 0 A R 7 A TE AT I AT TH
IsEm, 51 (2) . 91 (4) 3R TIEANTBATT R
S, B Competition Y R BT 5 K W& MW 0, 7
fitn 111 3 58 4 XA Ml AT B A R FHAEAS TRl A T BUZ Y
FE AP B, Toie b i 2 b 7y B 2 A Al
HR LS TEFEIE BT A LR RTSNES H 25 10 58 4 31
B, ERBUEM RN L, 38 4 6 R 5 Rk
B, 7 e T e Aokt b el A2 A 5 N AT
BERTHITE A, MEMrmieE LR, X—
GERRYL, BEE T R AR, el 2y B
FEUR b STt BB R, 3 SR IITE T R B b 4 v £
A BN BB P T b s A A2 UM T TR S
W, AT S 5e AL AR AL #E Al BB X —E ] E 1Y)
RAFFRAE
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&9 FERIES . RRINMTT
A e Rl 2 R A o7 R S E A
RDratio RDpersonratio RDratio RDpersonratio
(D (2) (3) (4
. 6.361 " 23.135" 4.107 ™ 8.793 ™
Competition
(4.520) (4.140) (3.911) (2.629)
5 -0.298 " -1.100 " -0.265™ -1.192™
Size
(-2.803) (-2.519) (-2.230) (-3.019)
A -2.040 ™ -5.079 ™ -1.957 -2.434
e
& (-3.429) (-2.021) (-2.628) (-1.176)
Le -3.636™" -4.250 -1.994 -1.289
ev
(-3.601) (-1.089) (-2.284) (-0.451)
~7.485™ 6. 708 -1.387 0. 962
ROA
(-1.973) (0.519) (-0.584) (0.132)
-0.021" -0.033 -0.036 " -0.071 "
Holdtop1
(-1.903) (-0.769) (-3.596) (-2.409)
0. 039 0. 029 -0.412* 0.364
Growth
(0.134) (0.034) (-1.917) (0.452)
Fi -4.596 " -21. 846 " -3.086 " -12.237"
ix
(=5.079) (-6.946) (-3.992) (—4.345)
0.255 -11.337 0. 862 3.852
Cash
(0.129) (-1.482) (0.586) (0.782)
0.214 1.880" 0.113 0. 638
Dual
(0.486) (1.768) (0.409) (0.588)
Year Yes Yes Yes Yes
N 1417 1417 1 997 1 997
Adj-R? 0.238 0.236 0. 137 0. 099
- s E IS BT R E R AR A A SR L, %
Znla

PAERRFESS IS, ASCHR I LT il

77 i T s AR AL A AN T RAE Al
BB BN R 2 — o B SCRF AR i i
Se- S AN Z MR R —EEhe, WA
AT TE G 24 HARME B, A SCHH 2015—2020
AR R 2R A Aol A F RS, SCUERRE 1
it T 57 5 4 o8 MV 2R A A b BB B, S5 R ER
B, 7 i s - S R S A Al T S AR L R IR
SRR, WEURY™ fh T 54 e ik Rk 26 A A
WA BIFT A, R AT A SR A SR AT A N B
PUEE, (R, SR ) ROW AU AR T Rl — S A A
b, 7R BRI FE A Ak AT BUZ PP R AR S
KB, 7T e o A L BT A R SE A
By A A g, H R AT I,
— R PR T A Al B BOR P T 2 R i Al
BT B SN B A R A A%
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Merchant Guild Culture, Formal Systems and

Corporate Social Responsibility Information Disclosure

Tz 7 #

WANG Xiao-yu GAO Qi
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[FHESZES] F230 [ Z@EffriRES] A [ZEZS] 1000-1549 (2023) 02-0063-11

Abstract . At present, the quantity and quality of corporate social responsibility information disclosure in
China are on the rise, but still needed to be improved. Using the data of A-share listed companies in China
from 2008 to 2019, this article discusses the role of the merchant guild culture in corporate social responsibility
information disclosure. The results show that the greater the degree of influence of the merchant guild culture ,
the higher the level of corporate social responsibility information disclosure. This article further finds that, the
formal systems such as legal environment and corporate governance, weaken the positive correlation between
the merchant guild culture and corporate social responsibility information disclosure, indicating that the formal
systems and the informal systems have a substitute relationship to a certain extent. By further subdividing the
merchant guild culture, it is found that compared with the blood-based merchant guild, the geography-based
merchant guild culture is more conducive to improving the level of corporate social responsibility information
disclosure. This study is helpful for the society to realize the necessity of inheriting traditional Chinese culture ,
and promote enterprises to assume and disclose social responsibility by giving full play to the role of informal
institutions such as culture.

Key words: Merchant guild culture Corporate social responsibility information disclosure  Formal sys-

tem Informal system
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PID B 1, 75NEL 0, BSH FRnE R LHIZ F,

4. AR

S BPE A (2015) % 2 kot A Bk AR
(2017) "8 Al XN I AT M X2 S AR AT
il A EZ, EEA AL (Size) . BB IR
%% (ROA) . %" i % (Solvency) . = B it
(SOE) . BiH KBEARFER LB Z A (Sharel _5) | 4l
SCHEER WG] (PID) FHEFHSEEGH] (BSH) ; Hi
X2, 625 K RAKSF- (6DP) kil b K
S (MKT) , BEAh, ASCIREE ] T AR 43 1 2 200 fA T
b [ 7 R

B, LIEERRSHT
(—) WML AW
F2 i T FEAR R G AR A
STALE B EE CSR W55 & 76. 14 43, Ak
ROr R 17.22 4%, brdEZERE 12,56, Ui T AR 4>

) )/1 000, cosa = sinw ; Xsinw , +cosw Xcoswy, Xcos (A=A, ) o HP, wH3.1416, «

SN TR Z B RO A, B A AFITRER S cosa, FHAAR DRG] DISTANCE , 155 = AR H, Ap Mo, 3 510E—A0

RIAZIAL, Ay Bl o) 7350E— DR R BERMEREE
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WA TR RN EAERKES, WHCk 129, BEBHIREAR R Z 0 RS SO 5 i fs E 77
MGC W RAEZ-0.05, fe/MAR-5.71, trifEER HF—EES, sl 2 s,
x2 TETERMRESITER

VARIABLES N MEAN MIN P25 P50 P75 MAX SD

CSR 7012 39.22 17.22 30. 35 36. 66 45.92 76. 14 12. 56
MGC 7012 -2.31 -5.71 -3.40 -2.36 -1.29 -0.05 1.29
MKT 7012 9.27 1.99 7.34 9.29 11.53 14. 30 3.07
Sharel _5 7012 55.21 19. 37 43.25 55.01 66. 84 92.23 16. 58
PID 7012 0.38 0. 00 0. 00 0. 00 1. 00 1. 00 0.49
BSH 7012 0. 06 0.00 0.00 0. 00 0.01 0. 60 0.14
Size 7012 23.09 20. 32 22.02 22.93 23.98 27.40 1.47
Solvency 7012 0.49 0.07 0. 337 0.50 0. 64 0.90 0.20
ROA 7012 0.04 -0.15 0.02 0.04 0.07 0.21 0.05
SOE 7012 0. 60 0.00 0.00 1. 00 1. 00 1. 00 0.49
GDP 7012 10. 87 9.44 10. 49 10. 92 11.30 11.77 0.53
(=) =L RELSHT ZLHTR
3 Ml TR U S At S SRR S B EE VARIABLES CSR
BIHZEHR . MGC By RIH R 0.574 8, 7E 1% 17K Year Yes
%Li% VA Al 37 B A SO R AR B, Al Ind Yes

F TR BB ACE S, X SR T ARSI — Observations 7012

Eﬁﬁtfﬁzwﬁ , BRSO A B FHE s kAt & 5T R B R-squared 0.354

HUE§2

*3 BEXUELLHSEEREERE
VARIABLES CSR
0.574 8™
MGC
(6.018)
. 4.301 5
Size
(34.047)
-5.350 6™
Solvency
(-6.262)
2.752 2
ROA
(1.070)
1.281 0™
SOE
(4.146)
0.077 0™
Sharel_5
(8.849)
-1.072 0™
PID
(-4.225)
3.8356™
BSH
(3.927)
0.2111
GDP
(0.571)
0.259 8™
MKT
(3.914)
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W 45 W HER Robust ¢, e | =
1%, 5%, 10%KFLEE, TH,

T AWML TR S, IR B S kA S TR

SR EIAZER, b, 51 (1) 5R T %6 R
ﬁm¥L#%%ETﬂ RS SO Ak At 2 T AT
FEPEE SR, SR EBR, MGCXMKT REUCHh -
0.093 3, 7E 1%KL W i, X, MHXF4h
HRAEST B S A X, FE A I 2 R e 55 A L X
T SR AR 0 A b B 558 4 2 AT A 8 BV P
G (2)~F) (4) 43FR T TR AR R i 2
L MR G EFH SRR A =AY Z A
FBA FNAHDKEXT B3 SO 5 Al 4+ 2 SRR B Pk 5
KR, 45 W%, MGC xSharel _5 B 22BN
0.019 8, MGCXPID W) Z%1°4-0.500 9, MGCxBSH 1
FEON-1.691 0, H7E 1%KL RE, XUiA,
XFF A FABKF A s B, R SO i Y
BB FIAEIE 22 1Ak 4+ 2 BEATAR B 2% A9 4E o
B, SXHIE T A SO AN R, R Sk S
TEAHEEAER i Al 4+ 2 TEARAR BB 8y I AE 7R AR
YEH,

AR RTE PSR



dR MG 2003 P
*4 mExX, EXHESALHSEEEREE
VARIABLES o ) <) @
CSR CSR CSR CSR
Mee 1.4152*" -0.5371" 0.755 7" 0.673 5™
(4.711) (-1.654) (6.365) (6.474)
MGCXMKT ~0.0933 7
(-2.806)
0.019 8
MGCX Sharel_5 o
(3.394)
MeCxPID ~0-5009
(-2.592)
-1 sk
MGCxXBSH 691 0
(-3.035)
VKT 0.040 4 0.255 5" 0.256 8 0.258 8 ™
(0.395) (3.857) (3.874) (3.902)
Sharel 5 0.077 0*** 0.121 9™ 0.076 6™ 0.077 4™
are
- (8.877) (7.388) (8.784) (8.911)
PID -1.096 3™ -1.069 2 -2.234 3% -1.065 1™
(-4.320) (-4.215) (-4.256) (-4.198)
BSH 3.824 3" 3.828 7" 3.935 7" 0. 069 8
(3.922) (3.916) (4.017) (0.044)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
Observations 7012 7012 7012 7012
R-squared 0.354 0. 355 0.354 0.354

(Z) AT o At A TS B E Nk
AU A B

i%ﬁAﬁﬁﬁm%m7%%%é%ﬁ%,ﬁﬁ
PIEB AL AR A R B4 TR, B A% AR AL 5
A ﬁLﬁAﬂﬁﬁ@ﬁ@%%ﬂwmAMMﬁﬁ
BUERETEFEALE] (RAMEAE, 201977) , ASCHE—
DX A3 R A SRR At 23 AR BB EE s R A T
P EBAE RBIL A A S BE P AL AR, AR SR
FEARYZR H A Hb i S SO A R 55 1 AR A (R
MGC_D=0), £y Jir 75 i i) 7 5 SC Ak ok JE 2 3 X6 4
WAt TR B A BE W DUAEA T
TEHL T B SCA R B 5 B FAEA T (B Profound =
0), k58 AR Hh A R S S A VR SRR B X Al 2
TR B RS A W, AR AL 3 K
ZHL AR T RE X, T RIS KR AR
ZRT S AR, W MGC_D B 1; MR T HAl
Hiu DX AT DL A Ais ol 52 A A7 i SCA g g v,

MGC_D 80, Profound L TRAY BT L S SOk S
W, WRAV I A HE T F R RS X, WA 4
b e R RS SCAL S 3R IR, Profound B 1; 75 1)
AR A M Jr 7E H s S SCAR AU 3R 55, Profound B0,
DARSHE AR M i J8 48 A VR R R 5 M 1K, A 46 22 B4
WA TARA . W, LA IRE . v,
Bepidy . T, £5%5) (1) Bm, £ MGC_D=017)
TFHEART, Profound ZRECH 2.018 5, T£ 1% 17K L
BEMNIE, £5%) (2) BN, TE Profound=0 WFHE
A MGC_D Z%U-0.483 8, FFARE, X—45
SRV, Ak 5 B S5 A O ok 52 B pg 5 S0 fb i 250
M) @ﬁﬁﬁﬁ%uﬂxﬁﬁi1@mﬁfmﬂE
J&, SZERt R SCIEB BR LR E, BEEE
gm&zkﬁﬁuoﬁAﬂ%mi?ﬁﬁi%&@E
ALK, FARBERS XL AL 2 DT AR AP e A
SO, X — R b BB R A Sk e Ak At 2 53

E1 B R J2 SR A 2 PR BE S RV RS R A b5 g A1)
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W4T, BIERSTEEFIHLAE .
£5  EEAMRULEEEREEOHS

(1) (2)
VARIABLES (MGC_D =0) ( Profound=0)
CSR CSR
g Lo
MGC_D -0.483 8
(-0.952)
Controls Yes Yes
Year Yes Yes
Ind Yes Yes
Observations 1 897 2383
R-squared 0. 405 0. 437

(W) WA T 5ok F IS EHE

ZRACER AR K TN TR Z s, [
OSSR A B < RS T, AR TP /M
FRAE (HRRESE, 2019a7)) , SRS, WBN T HE
JURTAS . ARARRTHS . TUCRTH . IR R R
JE RN B A iR E TR Rk, o B — AN E
TR FE SR ATy FF R Rl g B, e, AR R
(1956) “S AR FLak & IR 22 EL A S W B I IR R
BN R B R 2O — B 235 T op PAE . i mg An
SRAERR (1993) 2 BEE UK, TUREE . AR
R R A R IR R R g S, MLV R
OBV WRERE . VLA IR A
TR SCAL SR A X5, JE B DAMBZE 56 28 N L RIIEAT
FOEIE S, BIAmE e AR <R, BV
BRI “RVEH”, DINARBE AR Z 8] “fesr i
KA TR SFARAR B T 3% T M 2% ¢ R JF e p b 7 3
FIREE . =N (el SCE) hidd, RREAE
B, &M (I ARHA) XIS S/, 5t R
T VAT P L B AT 2B

BEPLESE (2008) YIS 2 i SR A
MR AR, SBCERRBETER LAER
KES, DG Frrss, T HS % e ny o
K, GBI RE N BAEAR A A 2 B A2 RIS AT
(FBRZESE, 202087 ) WiLIHLZE N ERRTHE, [51F
R R TR0, B9 K2 £, HAGEEEE
K, BVEEREAT R BT/, H5E4 (2018) 1%
B (2020) CVUEFSE R, RS ETARE E
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LI Al B RSP S T AR, B AT
TifE, M EMBH A “BAST FFHE, 4
WA AR T A 42 R MG A S B84 T b
GORNERRHR, PSS TG Bl F L
TR | FEE RGN AR UEE, R 3R O S R
AR, MITRBCE Z et 54, AR SGA
K, A TFARFC SRS T TF R R b3 s DL 2k ok
PIRETE , DAHBZE R 32 i s 5 10 SCAR R e B 1 2
AV AL TAT R R FI DY 55 |

HLARHD, ARSCHIRE KRR I, —J5R
DIMBZEN R, ARV RS . PP RS . ke
RS, VAR . IWRESTY ;. 0 —2EDInG h FE R
RS, AERUNEHRS . 7R AR T
. ORUFRTHS A E BT AR R, Az )t
SRS SCACRE MR, 8 ) B S At ) i S 2 VR b
BT LA A F R RTHS , Sub BU 1, 257\ 5 HE B BT
RS AR b T LA 2% E R RTHY, Sub B0, £
6 SR T RIS “ Wik XF TR SCAb s m flh 42
THUEE BB, 2R IR, I MGC X Sub
1) REAE 10% 1K R ERIE, 40,467 2, X
BARR T IR R RTHS, bk AR S UL T
% 1 AR AL B R AT S TR B

x6 BE “Txi” SElHSREERKE

VARIABLES CSR
-0.049 6
MGC
(-0.277)
0.467 2"
MGCXSub
(1.674)
-1.2381"
Sub 3
(-1.718)
Controls Yes
Year Yes
Ind Yes
Observations 3316
R-squared 0.324

(Z) BHLAE DL AEAFALIS 8 E £ 425
KAGAF = )3 AT

S I (2019) P2 B9, HYEASTH
I EMIE, IRUGEIIUA SRR bR, A RIEE
PedE I, SEPE RS R B EE R 0L (CSR1) 5 17k
TE A B BE 7 I,k IS Rl I K A R B BRI L
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(CSR2) 5 FREETRATHTITIE, VBRI R EE R
(CSR3) 5 HATUMRT A BT T, EHRA 25 M
BANSL (CSRA) . BCPUAIE B h HE US4 B
B T HICS BT 1, A0 0. 47 4045 T R

B ASE NS ER ISR TS aws € an | TUEES
Ro GRER, MGCWRFIGRENIE, XKW, 75
AL RENS W IR e A ERDL . ATk s | BR
TR | A2 TR 2K PRy Y 5 BB

*=7

BEXUS RIS RERERRERREIER

(1) (2) (3) (4)
VARIABLES
CSR1 CSR2 CSR3 CSR4
0.012 6 0.011 6™ 0.004 5 0.015 4™
MGC
(2.603) (2.514) (2.697) (3.541)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
Observations 6 343 6 343 6 343 6 343
R-squared 0. 085 0. 063 0. 060 0.134

(%) Ak

F T GRS A ) B, AR SCR N D B PD
(Population Density) 1F& T HAS & 3E47 N A PR 6
SR (2019) IR ST LT SRS WTE R T 0004
IR B, N HbP JE SRR B R i X, A AT %
R, Wk, 2% R%EE (2019) 2 ek, LA
9% J3E A i A\ b o JE AR BERR I, AR SCRE bt — 1
AN B BEAE ) T AR &, X — T HAR 2
A — 2 i, AV R, AR g 7
Hlit b, FERBUEEIE T, RN E S
%, DI % s i X, A T RE S R Y
RIS SCAb ot el 5 i N D B S E A S
ma i+t S TAEAR BB EE . R TN A
WERIER A ChE DR - B CE R
200017) LR T ASARROATIEX S 4 5 BLTE
BIAT B X I A A B B AR TR, AR SCF Tk A ——%
N, DIFFEBAERAE X5, 3R 8 #i T mip Benl
g%, BRI RmE (1) Fin, 5 (1)
o N 8 B 5 T SCARAE 1% 7K SF B 3 IE AR OE,
MR 0.000 8, XK, A% BEHE W HLIX,
RIS SCAE RIS, 51 (2) Hledl 748l AR v S
RS SCAR S A At 2 BT AR B ER B MRS5S, 3
(2) ™M, MGC-hat W [R1JH R EUE 8.900 4, TE 1% 1)
K15 3 A IR, 3 W 4l 7 B SR R R

K, A A THER PR EE, dE— P50 TARSC
AR — TSR

%8 TELTEXRR
(1) (2)
VARIABLES
MGC CSR
0. 000 8 ***
PD
(5.322)
] 47
MGC-hat 8.900
(3.159)
Controls Yes Yes
Year Yes Yes
Ind Yes Yes
Observations 6 688 6 688
R-squared 0.077 -0.323

(%) BiEiihino

1. Bl f A i

WA (2012) S AEXT A A 2 T AT 15 B 5
AR b e UM B S AR 4R A, b A 2 SRR S A9 T
B, —ERE LT bt SRS B EE R
B, Wi, ARSCRA AT STRAT R 1Y R R bl
TR BRI ATR A MEAG I8 [ 25 SRR SR A

2. HEBRSREOC . SR TR

h T HEBR O S S SR T, 7R R AR
BRI ASFZH AR E  (Religion) FI2E SCAL R &

© B TREIR, ASCRIURIRE MR 2R, T 2EE T AR R,
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Data Factor Driving and the Increase of

Residents’ Propensity to Consume; Mechanism and Path
2 = = RS

MIAO Yan ZENG Jing BAI Zhong-lin

[ Z] EHEFRARERETRT, REZHH KA AR50 A f %7 3 A3 & oy s
K, PEENEGFEGEAERFERFRNEAEREFEZTEANLRE, AT, REENEFEZZFREAN
Fla#LERTEERFUBEABFRULR, FEFEEREE, #MBWERERTN, AT EFLRE
EZZRFTERBEHEMEA T ANEFINE, AXEBBEREZRAR, HFLEARES HFEFREN & W £ 7
NG A BT 4 EH e DSGE #A |, BHAMHER, £, TXREANFEREZMEE L ENE
R, ARAN, BEEZRZRAERMWEFETHNEES, SHBRRERBEHRMR, KBNEDL
BN W EEKRE;, BFNHEARQUF AL TR E A A LT By E A E oy 53 Ak
N, BAEBEREHRME,; BERERFENRIZE, FroHK, BRERFESME, EKBTEM#
SREHFHFNEEAXR, BRABREHRME,; BF MR IAR AT KB BN 8 R A,
51 B B R A Bk & D,

[XHEIE] BEEERY BEREHME EZENTFE FAMIL—RYEHEEAR

[ESZES] F063.2 FO64. 1 [ TEtmiSaE] A [2E4S] 1000-1549 (2023) 02-0074-12

Abstract. It is inevitable for China’s economic growth model to change from investment-driven to
consumption-driven. The problem of insufficient effective demand facing China’s macro economy has become
more prominent under the impact of the epidemic. However, the penetration of data as a production factor into
all links of the industrial chain has enabled the popularization and application of digital technology, thereby
contributing to residents’ consumption behavior have an impact. In order to clarify the economic mechanism of
the change of residents’ consumption tendency driven by data factor, we constructs a DSGE model that
incorporates the main body of the internet platform, which introduces the exogenous impact of data factor cost,
digital technology and data quality. We also simulates and analyzes the evolution path of macro variables such
as consumption, investment, disposable income and residents’ consumption propensity. The study found that
the reduction of the cost of data factor lowers the price of products under perfect competition, and the price
effect reduces the propensity to consume in the short-term, but can increase the efficiency of domestic demand
in the long-term. We also found that the digital technology innovation increases the relative income of
consumers through efficiency changes caused by the reorganization and upgrading of factors, and enhances
residents’ propensity to consume. The improvement of data quality can promote investment and squeeze
consumption in the short-term, and reduce the propensity to consume, but in the long run it can alleviate the
information asymmetry between manufacturers and consumers and increase the propensity to consume. While
digital technology innovation has good long-term and short-term effects in promoting domestic demand, it also
causes minimal loss of consumer welfare.

Key words; Data-driven Residents’ propensity to consume Internet platform DSGE
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Research on the Influence of the Low Socio-economic Status on

Prosocial Behaviors of Urban Children
T S N

CUI Chi DAI Ming REN Tian-ming
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[ ] HegFHi FHafth 20T FhETF Z2ER

[[ESZES] FO16 F069.9 [ TEftriffd] A [ZE45S] 1000-1549 (2023) 02-0086-15

Abstract; Socio-economic status (SES) plays an important role in shaping children’s social preferences,
but there are few studies of the SES effect on children from cities. In this paper, we investigated how the socio-
economic status impacts school children’s prosocial behaviors with an experimental method. Subjects are educated
at the same primary school in Changchun but with different socio-economic status. We find that 1) with the
respect to complex fairness ideals, high SES children are more likely to be labor-preferred than the low SES,
while low SES children are more likely to hold egalitarianism. 2) As for other-regarding preferences, high SES
children are more prosocial and generous than the low SES, but low SES children are more spiteful than the
high SES. 3) Compared with high SES children, low SES children like to have a higher level of willingness to
compete more than the high SES. From above results, it illustrates that although children shared the same high-
quality educating resources, children with different socio-economic status still have gaps in complex fairness
views, other-regarding preferences, and the willingness to compete. We should take more importance of cares
and education for low SES children to eliminate differences.

Key words: Socio-economic status Prosocial behavior Complex fairness ideal = Other-regarding pre-

ference Willingness to compete
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88

KR B B v 473 1 2 Ok Z 0000 fA . T SES
X LFE R I AR B, SES fEREAYFE 232k A
RHBEEWILEMEEKNERRNER, IXEHF .
PRV, 4206815, Evans (2004) " AN 7155
W 5SS R I 2 R RS IR R A, AR
DI EEANZ R ES), RIS Bk
ST RNE D  ACRE AT T 2N WL R
FRMARE T2 Mo vk 4 R KA R IR AR e
FIEK A2 28 DL R TR N AR B 2 A0 B, e A% IR
KK ILEF SR ES, X APRET M E AR
B NEEMHER,

RAEZHE 5 25 B R W & SES A B T4t & 47
KITERL, B E — e a5 RS LR g5 s A,
Guinote %% (2015) "™ % P& SES A4 JL 3 52 1fif B8 il 3%
Fhos, K SES M AHE (R, &tk) MHILT
15 SES M AN TE ARG | TEANAREY T A2y, T pe gk
SN AL, AT ARE A, BRA T
HAMZ R4 & BEIR A & (Kraus 25, 20107,
Schwartz 11 Rubel, 2005 Piff 25, 2010*'), —Ifi&T
o E AR B SE LR AR ST 2R B A — N AR BB R A
KSR T EAFE R A B <7 )L RSB 2T
XPHIF IO 25, M B S LR SR 4T R RO
PCRBUL TN G % (Cadsby %, 2019°), 2T
T RX A 22 S8 JE N, Hoff F11 Laursen (2019) 1734
KK SES MIACBETE 0 % 1 19 e R Hp o Jin 5t 0 25
FRM , T SES M EE5RIE H 3 T 0, Cheng 1
Tracy (2013) I NIA K5 SES A2 B} 54 v] g1k 7
FRWZYTORIE, IR TS s,
T FEAR T AT G O N T SRR, Wik SES AR
M 2245 35 2517 DA S AR B AR E A B 2
HOF SRt I T = DAk I TS - ¥ e NI | E =17
Far—Fh

TE LIRWE IR SEAE I, A5 F U SES 7ER 42
NI B B T R RIVE R . R RIS B B A
WAL 52 B S [/ A9 AR AE . Fehr 25 (2008) 7 (4 52 5
FWA 3~4 % LAY b S 90 LA A AL, i
| 7~8 i, JLEE LIRS A AR RE,
BEA AE IS R, T D4R LAY & R A5 Ak I B
#F &2 24k (Eisenberg %, 1995'*'; Harbaugh #l
Krause, 2001"®*'; Gummerum %%, 2008, #§ B, 200,
BB A 20227 | AT A RS AESS T, 1B
ROREG ZAL SRR T, P45 3 S 55 sl
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SedE SO A T CEEAR . Almas % (2010) P IHFSE
FRIILEB AT, S 8~10 & B3R 4 %) - 55 2|
SRR R IBR 7 s se . A5 b, RS0 R e
SES L 2, AR R K HEREE AR SES
1R 2= R, AR E N W K EERY) SES XL
ISR B o — 6 v ] A% w5 [ 4 A #5255 (8] 5%
e, WAl REEE A, RwE, B RRSE
(McGrath 1 Brown, 2008°""; Hoff, 2003'*'; Almas
452017 Bauer %5, 2012%") . Almas %5 (2017)"
5T ILE NP R IE T S Z BB R R, K HTER
SES JLEEH, Hit 50% 45414 = LA, i H
A 20%1Y 75 SES JLE R A RIS, A SC & B
TRMMEES . I 90% MK SES JLE & V45 F U,
10% 257 S e 32 3, LA Al EXE; &
MM, 2k A& SES Z % (1)L ) B8 Ji =5 08 A0 5 3 4~
e (578h) BT E M, R EIR R SES
JLEE R S5 s X # . Cadsby % (2019) 2 7E
ER LA B ~F L . RAEHERR P LB FIT LA
A S LE R SR R SR AT R, Rk L
B IR M S LB R B B 2 050 AT A D g
SATR, JF EURIM S U B, R R S L
WS ss, i) AR S A, TR e oIk
AARIF R B E N R (Han2ese sk se) XILEM
M, AR SCHE 3 A FH A F [A]— 8 3802 T 1Y /& SES L
HAMIG SES JLE AR T ixX —1E£EMEAw 22 10 5200
FHL 1, SES X JLE B ST NI, AT
RIAESEAL AT A AN EMIE R L, [RIREA R
Wi LR 3 B, Almas 25 (2016) M BUBF ST
B, fEHMILET, SES Bm L LA SES JLEE
IEE 4 0 SES @l wd B2 S EL L
#APOIRREE, % SES JLEE K 5 4 2 R B i Ml 22
i ABA S 1M Khadjavi #1 Nicklisch (2018) 1) fy 4
WK SES AYACHRE T he.cot ik, TR /N E AR
W T2 55, HMERme A e rERIK; SES XI55
235 S R IR R AR I HLT] 234 T ORI e 4 B
B, IS A R B R A S A DL R A R
JERF O LSS R E W, A~ TH L
TE A R 22 PR AR R — > N8 40 RS B S L 17
SEAL SIS KA B PESNHFIE  (Booth A1 Nolen,

20120 | FERE Fah S Lo v b M T o B e
A MBS (Gneezy 5%, 2009 ), BLEaER
ZEFEA] i At 23 S0tk S ANBR B 3k 45/ (Lin #l Zuo,
20197y {H 55 — i A @ (4 BF 5F ( Cardenas %%,
201457 RHFE B LTS AL h AR
AT BRI R BE 22 55 4 50 JRE R 1Y 22 IR B i o
K, R T SES X T 5 L3 /Y 58 4 R FEAE
PP 2 AE TACE RS PR, MARA %Y
TE PRI A B

=, SREHAFMSLREIGIT

(—) ZBEA

AR S 7E T RS K AR T B R D 2 A X
(TIFR BB/ INEORICIC ) T, BN B R IX
NEME BB AR, I F R
5, ERFERA S ZHE RS, HEHET
)@ T SES Bk, XAl “HiEgT Rk A
TR /N A AR AR, Ha TR /N2 — P X & /NI
B UMBE B 25 I 2R AL, BT EUE AR e B s T
B, ERETHERNECE T, HH/NE— P9
F 2016 I T B METE, 25 R EA T
JH 2016 AR RME, AR B B /IN B oA IX il 3, H
WA TR H RIEWA AR BLACREZ 20 H R AR
FUE, HILHIHFIEL# R T% SES BHA,

TEH A E HFIE S, HiEIES AP
(AR HFIE) AT 225, fEIBE e &t frh, 200
gl T Aok e PR, ABFIRH “HiE
Bt B MO A R AW, IS TE R I 3 S
SHL SRR AR S , HiF IS HA PR AR 2 —
Y, BRILZAN, “HOBRBEY (kLR HAb R S R
BIFR T i “HFEPE ML Bl BOR, BE 2,
XABEGOIF A HAMBHATT 5 EIR, EHFHFIE
SRR 2R R SRR N B A ]

ARSCII I e F FA AL T AT, O HBUS T
W R, B AT AE Ak 5 E A B 9E 2016 2O Py 45
G2 A P BELRE A, DUAE SN A R AR
182 A, Hr, RAAEHEINA 144 N, HAENK
52.7%, wHAE 47.3%, FHAER N 9.5 % HiF

O ARSI 2016 HPUAEH AN TSEAR EZIRE, AR A RS — A RAF A B TR N Y%L, 2R A
AR SR LE BRI R AR R A LR, RO R/ NR B R, TEE M A A ORI g, DR HTE IS 2 R A BE
R, ARKMEINZBOROR 27 P i F /N p 2 LR Syt AR N
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koMLK F A 2023 45 2 0

YA 38 N, A 55.3%, &k 44.7%, F
IR 9.6 &,

FESLI IE IR 2 AT, izl T 2o l—10
A BRI S, MENE R FEAHE T ZE 1)
RS MR, AR, RIGEEANAOFES IR, %
RE TG G, S0 G S AEAN ] ) SE R 2 1) 52
R BRI AR SR R 5, I i R BR T
PR AR £ 1, N T Az i i 20 T 15
REEEPESIAL, PT A TRSEEE— IR PERY, H AR
LG ER 2 2 A TR ECFE Y, S Atk o
T DG T B8 S B R —FE A A T E R, PR
TR NS, Ba, S5 A SR 2
g a MBI i (INER 1) o AR AT
40 Sy Ze gy, SEERES R, IRATAIHZ LIEE %
ERHE T ZRETFHNRELTH ST REL, %
A4 R R AR FIUE SE R, %I R EAL
T TRMEARG MR, KR HEEU I SER, X8
AT AR FEEREAR N SES 22 T 4248 T8 2 F5
*1 i 2 ST R

B2 BB | EioAk | PHEE | R

3] P Q
EWEE e o o | | o

oS 6 1 1 1 1

i 2 4| 3 1 1 1 1

B ER ) 1 1 1 1 1

(=) it

ARSLE th = A LA S AL, -
“Sigh-hidi-rie” AR, EE BRI E 2T
%5 3 BN E pas ity TR AR 28 A
LYW I, AR 521 7SR AT 55 i
3 AR 2 iR AT R AT 2D, 2R
SRR AT RS, EEHMRNEZIKH
e R, M R — I, HAa ok
IR RUNAR 200 32 10 BB REALIC RO, =
AL BN I AN S S 4G

L “gigh-pdi-le” L5,

ZRE LT P E LS 55 8- whdi -

SEHRATSS , XA SEYRAT: 55 A TR AR A A T S e
il BRI R (FEhEr) MsREE (Kie
i), DASRIRATTRE AT LA ER BT 4E S B¢
EREIRD, WAl LIRS 28 0 V- 1 e, FEUE
LIAL S, FATZ= % T Cappelen 55 (2007[58];
2010775 2013'°") I Almas 25 (2010) P fSE 56 3%
IF, FETEMATA SR SR AT AR ek sl (S,
2020°°) , FEARSLE T, ZIREELTTHAEB 8
—BrBe RS e B, B B A B, R —
BB AN NS5, BT A el a R s 2oph 57 56 97 sh A=
PR SR (AT ), XA R A2 2 1]
PREOR A LS, e — T B A5 I,
AN By, A2 S icE —i (%
R i ZIRH j), EAEHE— 2 &2 8 s
SRy, MR EOLI7 sk —2F, M52t
BLHY ) — B Z R EASZ Rz b .

SN D 2x 1) SR R DT Bl A K S B B
HAR R, |, E95ahE ok, A 2k e
SR B 97 3l 77, (855 2l A i) X B 3 1 /)
2 A SR TR S 5 AR S, 55 5)
AP B RO AE N BT BT Yk, 2z
W AT LUE B i ny i il AL (aniEl 1) A sk
TR, ZANF LS WUE EAEE RN (90 75

=
« I - D e | |
EE i — |
s S o R | o |
— [ | |
— T ———- |

o o O = [ e [ |
] e [ e [ e 1
o [ ew [ e ——— |
B — i |

-

1 “EEF” AR RE

O S 1B A A PRI SE RS 2 Stk AT S R A PR WMEAITAR, AR, RS ShME 25 %
IKHFRRE ST, BUI A0 521 1 222 R 32 H B R R 25 S otk Le 0] TR A2 sl 1 2R s, ik Rl 78 AN AN [R] B9 43 i
PSR R, R AR A By B A AT Oy AR S T, SR A B

@ AEAMETHUEIR IR Z R T HURIE T OO AME ST, 22 TR AL IR IS T S BAR A SZ B, HA A 22 1 ST 1200 He
ARl B Bk, X BRI T s B X E R A G ISR THE, XU P BRI, A Z RIRZ IR A 45 A1, HER

SRR DT I (1 b 22 1R (B, 202007,
90
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By AT R 22 b B 95 R BB R 2 I 1 B i A
LR ZsAg T, ZiRE B IEFIHS — ok 5 2
—A M, BRI R S oK™ iRz
BB

SRIG, ZRE AL B, LIk BELRE— 44
ZIRE 57— A2 EE A TCEA R, ZiE S
WIS . ZRB Rl e, 5ZICE 5 — 232K
B & MEE N ERN—F, miZidH Ao 4amik
A, WEE, JFRIERE, PERCTE—R R P 4 521
HIRBF AT AR iR E 2 s, A2
520 j LR —ie, Zil#E i MzikE j /29730
AP BB 2 AR I A AU I 17 AR 12 A AR
M, 32 j EE s S e 3O 4 AR JFR 1 —
K6 e, ZikEH WA MR IRESR, W
W HCWMEMBIRFEAE, RiBREZIRE | ik
H A MR, 23 4, B, 2 @ ARz
RE j 2 T T 23 N mEAC
2R j Z AT . 2R ¥ o BB i A
B2 izstsrh, SRJE S “OK” BESE e, [A
ZikE jatorie, RARSEZIRE j o BlR B
i, ZIRE SOV BN R, i j E
RAZI BT R . e RS TE A4
Bt )y 2 AL — A A% 4 32 15 RS 0 4
Begs i, Wik, il , g ZidEimas
5oy BeiR, (RS e 2s S t H s R AT 1Y

AR ‘

TR T ERANETN EEMETHRAR

HHRITFRGNET FESE RENETEN

HESE. FNSstaETHY 2

A BSERIFEENSaH . SRESEHSNEHA

2 BiREIWMABRSE

2. Wb IWE ( Other-regrading Preferences) .

Z M Fehr 25 (20087, 2013'°") MyS2 % 1T,
FATR A 3 A 1] B 194 43 FCAT: 55 00 B 32 30 1) At
4o SIS B BUR — DI RS S — A 2

HUHERY, BAMES AR S ERIICEL, B2 E
BT/ ORI, HBK S A A o L 6 v AL
—ANPE Z IR TSRS IR RS

B MMES R “EAET 5, ZIRE SR
HEE (10, 10) Al (10, 0) ks, HApi—
A 10 BOBlhUeREn, Ja—MEdE 10 300 2
SYBCLAFERY Y S S0 B B B A TR A A
i), BDAEAIE A B i mrde T %48 (10,
10) PPN as #2532 F 52 55, PRI —
At I SR AR S A FABIAL .

BAMES R PR TS, ZIREESE TR
(10, 10) A1 (10, 20) Z[aIfgskeE, Hrfar— %
P10 BArBLAPISRA R, Ja— 5 10 3¢ 20 &l
REERIN, 5SS, ZIRE IR Rk
i [FIRE AT AR, AHE X F ook B 0l i T A48
PR, Az 3803 76 WA SEBGAE 55 T ¥k B (10,
10), WERIIZZIAE A AN FERE, B PEEX
H; AR IEEPEERE (10, 10), EHE AR
HIBERE (10, 20), WIFBZAZIAE SR S

oS O ET 5, ZIREE ST
% (10, 10) I (20, 0) ZIalfgkess, Homi—4
8 10 320 B ATEAIEE W, JF—EHE 10 500
ROABAERW, XA, % (10, 10)
RSHERE B BRI g%, AE R Y R A ST 4
BERs, A a0 o745 3 SO T A RA, MR ML,
(20, 0) BWREAR, RN TSP A A 25 104G
YA FI 25

Fehr 45 (2008) " AR 4 32 i 3 76 =4~ L5 1
PRS2 R 5 295, /89 R 3L, /59
VAR O , BT AR A R BRRE, R
& FFmas 2, HLHA 3 Nards. Flfh, AF
FUER, 2 RIEZIEAE 3 A SLE T e
G517 XN A3 2RI

3. TS

Ha, AR Z X E R B EELL “Xhr” &
XS Hilpkok s Hws B8, AT Almas 55
(2016) I 3 43 S 6 I 4 e A R, ARSI R
HE =T, ZRE KA PR AR 94T 55 B ik
PR e, B T B,
AR BB B, ok R A
3, WFEEGE 90 B, H AT RSB E 1T
100 LAY RS INgs: .
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BB 2R &% MK F RN 2003 45 2 1)
*2 FHATALBMEL FREW IR A S B0l A BB D = AN )5 T e T Ha 5 9F
CFEALLT S| PR M N A MAEHE R PELE SES FIES
fkFZ8 | {155 (10, 10) |{£55 (10, 10) f£% (10, 10) e
(10, 0) | = (10, 20) % (20, 0) ®3 kg B
P45 (10, 10) (10, 10) (10, 10) = (20, 0) SR HEAKL  MH (B4 | FiFAE ARUEHA
) WECT A
Fil At (10, 10) (10, 20) (10, 10) B¢ (20, 0) R . 0,553 06 320
B (10, 0) (10, 10) (20, 0) ) - (0.504) (0.758) (0.814)
e 1 0.527 9.5 1.780
= SES JL# 144
e X g, R SBEILERS 1S (0.50D) | (0.555) | (0.785)

5&H5%iE T IETE, PR 6 B T IR A A Y
B, mEE 50 &M, MK R 10 4, WRF
Jar, W45 20 &, FAHEEER “Xhr” AN
VERRSE S, TEHE BB BN B R A A
T, HTEAE 90 FhNA T E A 14 B, SERA KT
SR AT LASRAS 30 4, ANSRARSERL 14 TEAL, kR
AR B4, RBE R SERL 13 B, wh L AESRAS 29 4>
G, DAESSHE,

M, ERERSHIFESN

(—) #HEH%E

1. FEARREAR MG

AT EEAEE M KA TR /N, 3
TR SEBKs 52 1 43 M AR SES dl ATy SES 4, Hip
HoFPENAK SES A, AEHFBE i SES 4, AL
g, K SES JLEPK 38 A, 75 SES JLE IR N
144 N, % SES JLE R B A L BIh 55. 3%, brifEzEh
0.504, FYJIERE R 9.6 %, ArifE2E N 0.758, FKEE
YA W YE R 1,340, bR K 0.814, &
SES JLE & LB /N AE G R fE A=, Hodh Bk ol
52.7%, WfEZEN 0.501, FREFIEN 9.5 %, x
E2:0 0.555, FIEPA FMECEEMER 1. 780,
HEZ M 0. 785, FRATHHIE SES FIE SES KEEPIA 44
BT IR I, B SES FEE WA B E AR
SES FEEEMPAECK (¢1=3.065, p=0.001),

2. FEARZFIEWF L SATHAL (SES) 27407,

ST Uk B A e R He R B A 2 2 Mo
(SES) 25, AT L0047 T A S HE ., 7
Almas %5 (2016) " HYIERE |, AT BEETE K-

)
©)

W MAHIERTEA, MANORTLA; REAEAERE
~AEHEE, HREEEN O, 1, 2/3 KUk, HEANEE
B,

I b R SES ACBE 5 AL SES ACRERY L F K
T2 MBS SES ARERY TG R E A PR
EEDIKOE |, JF HoEr SES RCRERYH T KOE B E L
fik SES ACHERY &, Hoan. & SES LSRR K2 LR
KL F2f b ik ®) 81.3%, T SES BB K 2F
LR B UL F2E T Wik 73. 5%, SR, fk SES &2
FIRZELR UL E2z D3 5 R 61.7%, Ik SES
BEEM R 2= LR UL B3 5 el 58. 8%, AT
PE— PSR ¢ K556 %725 SES ACHE 51K SES A2 HF
B AT IHATRIR Z IR, = SES SCEMFEE
KO- 5 3 A SES AR HISE Y B K& (=
2.007, p=0.048); [FFE, & SES BEEMEHF K
LUK SES BRI HE KT BE R (1=1.890,
p=0.062), fJa, FATRAHER B H KFE 17
RG] T O REMEE KT, &R EI R SES
FHEMT- I3 F KT 8.3 AL SES REE M-8 E
KB (1=2.187, p=0.031)

B—J7 T, WCATKFS R AR S EE SES 2 5
(B PR 2 —, 1 SES RIEETFHHIRA B & T
ik SES HIE W E X H UL A (1=2.288, p=0.024),
IRy, FRATTHE—25 8T T PN FER A K- 1953
0L, KR SES ZEE H WA FE 20 000 JT L L L
9 40. 1%, Tk SES ZCKEAH N /9 5 LR 26. 5%, H
HEr SES % E A it AFE 40 000 DL 5l 18. 8%,
M SES FEER) 7 FLAUN 5. 9%, AUk, ¥ SES K
JiE H WA B B TG SES KB H YA ( Wilcoxon-
ranksum test; z=2.345, p=0.019),

TEFREER T BB KA KBRS AL AAE 22 B 240, PO BB o — A B R AR PR R R R UL AL 2B 2 i 22 57
SEPIREIY N O ANEEG, alh. BAEZHE . NE i, sk Bulkdmd, Falm, REFELR L REARRL, wrR A kU E,
XN BB 1~9, BEFE BRI, 2T sk TR P R 4

@ RKEEHIA (OfE%4E) 5k 7 %9, 5510: 6000 TLLL T, 6001 JC~8 000 JG, 8 001 JG~16 000 JC, 16 001 JC~20 000 JG, 20 001 JC
~30 000 JG. 30 001 JG~40 000 JG., 40 001 JCLA b, X AYEIE N 1~7,
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o, AT T SES A HE 5K SES A HERY
B0 A ERLD, KPR SES ACHEF B 3 B 4045 1E
EFR Mt EHE . WA R BEMLE, BFHFA
DA AT DU B R BB A i B H, Hod R SES &L
RO AE T P 2O Y 5 LIk 61. 0%, =5 SES B 3%
POV 76 15 9 28 WO A o EE o 42, 0% 5 SR AT, ik SES
ACSETEHT DU 9 &7 R 32.0%, Ik SES #F3:7E
FTPUZEERD ) 5 e oh 38. 0%, fRIH ., & SES & HF
B HRAD 75 R A b K SES AR, FRATTiE— 2R
F Wilcoxon-ranksum FRAFIRG 56 X642 32 HRO 43 A FRE: 3
WO o3 A AT R 3, R B SES A0 AL 43 A 4k
FEAE TR SES AWML 43 A (2=-3.198, p=
0.001), Ui SES A3 By B8 5 3 = Ik SES
SR I AR R SR, FRATTIER KBS SES B3
FYERAY 20 AR 5415 SES B 5% B HR b 43 A A7 7 I 3 1 22
5 (z=-1.329, p=0.184),

(=) A -FMoHr

A SCALHE Cappelen %5 (200728 201317 FiI
Almés % (2010) 77 5434 7 2 RSP WL 43 25 v
ARSLE “S5E-vpii - BT, KAz
HITHRA AR ES =2, FEEL, S5tk
JeE R A T E S (G, 2020707) , dndk 4 B,
BRBE g, Al q, A 1 FANMA 2 55 3R (5K

e FRATAST s A P AR By A Rk i & ), 1 p,
Flp, =K 1 FIASR 2 2 B <y opiy (b
pisL, py<1), WpdiE 944 1 RS 2 il
ZHUN pXq, +p,%q, 0 T AR, SA
NOZAE MR T 500, B, MY 6E
HMEAG RN ER (FES HERAZEAIAR)
T, PR E LEREA SRR FIER RN @,
J T ORFRES R BT A, AR L RIAMA 2 (53T

q,%0. 5%q, B .
%%%%éﬁ%%,%ﬁ——f—wﬁﬂﬁ%il
7 B AR SRR A, TR S AT
ZHARREE I H WA MAT A ST, Bk, AT
Sy BC I R 2% R B IR AT 8 i 2 B LSS
M T LE SRR R 1q,, ¢, Hom4g
RECIGF S P B B A i 85 R (7 ) it

N I PN SN

(pyxq,+p, X

9179,

0 SR 2 BHAR (x4 xs)

FI 3 SCE AR A AR R 2R 5% T WSO 25 1 04 T A 8
2T, B, AT RS SRR A A B
1 s A A poxq,, SrTR4A-4 2 ik
AN pyXgy .

&4 SN S
. . . N E (p1, pr)=(10.5) I,
AN RUES ZRMNEER T H O 4B X
- ’ i S LT
X, +p, X +0. 5%
W4 E LTI (Egalitarianism) @ P (]12p2 1 9 - 92
I NN . q q
SR SEE LAFU (Laborism) lq1, ¢! ! (p1Xq1+P2%q5) 1 (4,+0.5%g,)
91+ 91792
H 3 AW (Liberalism) {P1s Pas G1s ol P1%4q 7

FRATHRIE LA L XA U o3 b, XA SL 4L
PEHAT AR RN R S FroR g BIaZE R, Hg AP oA
A" SRR — R -4 3 U S e de £
SCEF AR EXER S, WNFE, RATTLE 2
SES JLEE V45 3 E Hilhy 46. 8%, S5 shifsse 32 X
FHHH AR 29.7%, H i ESCE BN 23.5%;
[, % SES JL 2 1Y 745 & 3 il i 89. 0%,

FEM e EXHE EH N 10.9%, HlFEXHEHELIL
SEATAZEE AN, 5 SES JLEAA LG, ik SES JL#E
T4 3 CE LU BIAR R, AT TR 3 e T o B R R 45
. W SES JLEAA E 2057 st £ K, Ui
1 SES FEEH%F W 2R F 55 sh #E A 4 i P Y
B

Z5i8 1. Ik SES JLE LR SES JLERA FAE £ X

O BURIGR 102, 500, BEMA LY | S AR BHFAS/ A/ HOM/ TR AR/ S R0l 55 N B/ ¥ LR TAES | AT A/
LA VR B A/ BB BORIHL AR L 5 A B3 MR TR R AR S5 e — R 5 | A7 Sl — R 01/ B B B A5 RIR
WAL Jolb 2, XM REUAE S 1~10, Bitl, LA B BEE B, TR L2 BB G088,
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kB M LK FRH 2023 455 2 )

DT LIRS, SATT R SES JLEE b4 5 % Lol )
I X, FIR SES JLHM E il X
W LLAE SES JLAEHY LS

%5 SRNERHH K
AR S ESiT] 5 SES JLE | K SES L
0. 468 0.890
E R 20 e SV S
AE, AT B (0.068) (0.103)
N ey 0.297 0. 109
AN S e F SCE R L (0. 066) (0.103)
0.235 0.001
L 2 vllV B
AL, F R RS (0.054) (0.005)
3.742 0.641
lo; gRS
Ky log(B) T (0.362) (0.395)
R 1.738 2.924
1 R
5, log(B) MIbRIER (0.246) (0.768)
(SR {85 B X -567. 862 ~144. 106

(=) #HetpdF (Other-regarding Preferences)

L. RS | R s EAT AT

CREUS A I i = A S AT 55 B, AR TR
SES JLE, & SES JLE R fds S aist 2, Ui
AN SES HEE ML PB4t ST NAFIE R & E 5
FESEAL ST (AN 3 Fiw) , A4S T SES BEfR
A 77.8% W LE R EAE &, K SES #HAH R
63. 2% ML EFE R4 ST (X2 (1)=3.403, p=
0.065) ; MTEY AT R, 1% SES BEiA (65.8%)
5 SES BER (71.5%) R JLEE = 8] (4 22 5 97K Gk
F (X(1)=0.474, p=0.491), 7EEBTEZH, K
SES JLEE 5% SES JLFE 1 25 1B Lb 2 #2347 i 58 fin B
i, 48.6% 1 SES JLE LTI A O A28 5t A
AYEE TR 23. 7%K SES JLEERFE (X(1)=
7.605, p=0.006) ., XULIAMK SES ZEEMR)JLEFIf SES
FHEWLEAE AL AT R 24T R LA e U] i Y
25, JFH & SES JLEAE RS AT R AT R IT T
FKIEEY | X5 Bauer %5 (2014) " (45 i6—3,

ANFEPER Y = SES FUIK SES JLE B9 5 i f 4 I
WA B W 2ES, £ SES JLES (k6 fr
R, BA (78.9%) FH: (76.5%) FEFHALAT
FEERABENZES X2(1)=0.127, p=0.721),
SR, o (83.8%) B4 (60.5%) TEWBAT
RHERATFZ MY 2 M (X2 (1) =9.565, p=
0.002), BH (56.6%) tb&H (39.7%) WiIRE
i Ar 5 (X*(1)=4.090, p=0.043), 7E1K SES
JLEY, A (88.2%) LB (42.9%) 7E¥4h
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AT R Ir T B RHAFEL (X (1) = 8.314, p=
0.004) , SR, F A4S R BAT I EAT N
EBRARFEERZES, XATRERE H TR SES fEAH
ABAT PR

100 .
< g0l Besd 224
2 60 1
R 49 | 77.8%
o 63.2% :
20 |
0] —
100 ] @ iz B
r=\° 80 | .!{F‘EAii'ﬁ.Iﬁ
= 60 @ it B
= 0 O 54 A #30
L @ /75 B L
. @ /5 A i
{I% SES = SES {I% SES = SES

B3 “EHS-PI-0F" XKRER

x6 HBEVMFHRFUMAR ARG thRFLRER

LT fik SES-% | fik SES-%& | ¥ SES-% | & SES-%¢
FAES A BRI 42.9% 88.2% 78.9% 76. 5%
ety B BRI 47.1% 11. 8% 21.1% 23.5%

WSk A BRI 71. 4% 58.8% 60. 5% 83.8%
1Sk B I 28. 6% 41.2% 39.5% 16.2%
IYEE A TETIR 14.3% 35.3% 56. 6% 39.7%
IyEE B BRI 85.7% 64.7% 43.4% 60.3%

E. EHSAETN (10, 10), BEIF A (10, 0); P8 A&
HY (10, 10), B#HFH A (10, 20); 2 F A #&H % (10, 10), B
#®IHA (20, 0),

FATHI Logit —{H e #EA5HAI0F L 2 6 Ath I 4 1)
FrA#EAT A (R 7 Fos ), KB SES MG
M) JLEE PO A A a7 AT A P SRR 2, SES SR S
ZAONE R JL B U5 A 4 A SRR e, AR A (1)
Fiis, 5% SES JLEA LG, ik SES JLE AT B AL
PEFEM AT N (b=-0.709, p=0.065), FEHIA
SES 5B BWUE (A (2) Fras), AT
KI SES W LE SEAL AT I B E WA T, T
EHION L ) SR AL 23 A7 o 7 A 83 0 AT S )
(b=-2.446, p=0.011), X FEZRH MK SES B4
TSRt AT BRI . e AT i, 54
M, BAERRIBB WP RIT N (B (3).
b=-0.784, p=0.021), FEMAIKLEHIG (AN A
(4) PR), BATEIACHIXTLEN Y 217 4
R IE S, XU SES B A A BRI R
i (b=1.777, p=0.027), [RIAHE SES &4k o
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SES Z A HAR M MR L FE I 2T (b=-1.288,
p=0.030), = SES A I S L& SES 5 A1)
S ) B R (b=—1.218, p=0.003), 7E/%
7770, 5 SES JLEAH L, Ik SES JLE A HAK
HIAER B S (b=-1.133, p=0.009), 7E
IMAZE BTG, XA T, X F 2R FE AR
SES ZeA: 518 SES A FE 4y 24T R 1 IRA i P 25001
(b=-0.188, p=0.739), {HJ& % SES %4 b SES
AR EEMREESMASE (b=0.682, p=
0.045) , T SES B4 KB 22 FiT N (b=

-1.868, p=0.033), £ LRTiR, 5 SES JLEE SA I
AL ST . B AT A DL R AT RS LR
SES JLE 4T, [Af 7 SES MK SES JLETE iR T N
AR ZE R

518 2 WA SES JLE RN SES JLELEY 24T
R A WEME R, (HRR SES JLELEFE ST
. AT R B E SES JLE RIS E 2, Bk,
PERIXTANE] SES JLEE ) ¥l fim 4087 A5 S5 I 1 1) s i
ik SES BRI B AT R UL AT R
LRI

=7 H R ITHY Logit —{& 3
FAhss NS IrE
A

B (1) R (2) FERL (3) T (4) AL (5) R (6)
SES -0.709* 0.836 -0.256 ~1.288* -1.133* -0.188
(0.385) (0.807) (0.412) (0.594) (0.432) (0.566)
. -0. 407 0.143 -0.784** -1.218** 0. 385 0.682**
(0.354) (0.402) (0.339) (0.405) (0.313) (0.340)
SESIE ~2.446* 1.777* ~1.868*
(0.287) (0.802) (0.875)
e 1.479 1.179 1.368** 1. 645 -0.259 -0.418*
(0.309) (0.287) (0.266) (0.330) (0.235) (0.248)

HEA R 182 182 182 182 182

E. HABERENENRE, EF1RTFAETE (10, 10), 04 B#&T, SES RENLE, L P4 SES=1 HET KL L EFHAMAERE,
L SES=0 H £ THE2 B MAREK, WALZENLTE, AN 1 RTHME, WA N0 KT LM, TH, +p<0.1, =p<0.05, =p<0.01, TH,

2. WAL 3250 .

AT g Fehr % (2008 )7 LU Jz Cadsby %5
(2019) {4325 XK SES A SES JLEE 4T I
55325, S5R BTN IR AT 7 H oA 47. 4%,
RIS 5 oA 31. 2%, AW AF 5 H R 19. 5%, i
TN 1. 9% ML TS 2, ANl 4 FATTR HLAR SES il
5 SES 1y L, K P SES JL# i 45 i 5 L
(52.0%) B & &5 F % SES JL % 19 F %5 4 5 1k
(30.3%) , Vi SES JLEE Y-S5 i 1) HL A SES JL#
F R (X3(1)=4.414, p=0.036), 1§ SES JL#Y
Flfhfmar 5 He (32.4%) S5 SES JLE WA bl 41
e (30.6%) 4342 (X*(1)=0.301, p=0.583),
SRIM, Ik SES JLE A S ARAF LL B (33.3%) BHR L
I SES JLE M (15.7%) H & (X*(1)=2.982, p=
0.084), T HATH &G E PG,

JLEE B W b i A2 B 4L S LB HL (SES)
B, T ELA 32 B 22 S s, 78-S R iy
I (WE S Fiw ), BRI, oA B AR HA R
B2l (X3(1)=17.674, p=0.006) . HAKFL,

& SES &A1Y
T
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TS (%)

E 4 7 [E SES Mg himiFRE Sk
4 4 5 (60.3%) HEAIR SES & AR B b HE
(47.0%) &, HXIFAEZEFE (X¥*(1)=0.976, p=
0.323), 4RI, = SES BAMFE M5 (42.2%)
FLAE SES BAM & (19.0%) BE® (X2 (1)=
3.748, p=0.053) (L 6 fras) . LEFI w5
B (34.0%) H&E (21.2%) HA R AR b I
I (X*(1)=3.705, p=0.054), HAKPIK, = SES A
AR R A e (36.8%) HLTEr SES A ik e
(16.2%) BFEE (X*(1)=17.761, p=0.005), #KIi,
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HARAIK SES A ARG 5 L (41.2%) I SES
BHEMS L (23.8%) &, HIEAEE (1) =
1.311, p=0.252), fEGEMEF T, JA 4k
HREEZES X*(1)=0.531, p=0.466), {H{E SES
BAENDE AT & U EGR (52.4%) , AR SES &A=
bt (11.8%) i SES B A 5 L H i & 0
(X*(1)=6.886, p=0.009; X*(1)=9.919, p=0.002),

SES JLEFMIL SES JLEEAE Rl dr I3 R0 I
D, SR, B3 AR L A A EA i A 1 ) A O
(b=0.128, p=0.055), HMAZHIG (Gnf il
(4) FimR), FTATEIL SES X JL I i1 )l P f7- 75 5 %
(b=0.25, p=0.054), XBEWIEE RIS HIFMER )5,
SES S JL 2 H b A 4 1Y 1 2851k 22 th TR SES A=
o SES e A RIS A, [RIAT, 28 B3 L
B )R P 7 A 2 B S S (b=-0. 380, p=

0.026) , TEMEEMmEF T, R (6) Fin, 3CH.
o o S LT B R AT S A TE S, B T
JLEREEAT R, X EERF K SES B AR EE
70 e AR AR R AT T
W 37.1% 5T
a _ % 2% OﬂﬁF‘Lj
5 SES—1t 60.3% | 16.2% -8)%@'
0 10 20 30 40 50 60 70 80 80 100 110 i SES-J) 2 | kP mﬁ%
B (%) |
B REMSIMG e % 1 SES—7 7% | E
Ry T A SES A S an 4] 52w L 2 95 Ath % SES-% | 19% 23.8% %
BsPiAll AIABORS 25 A e . . . . . . . . . .
SPZER, AT b f 28 B 3 A i S OLS [o] )5 0 10 20 30 40 50 60 70 80 80 100 110

(AN 8 FiR) , FEASERY (1) v, SES Firkjixt JLE
(7 S5 i 4 7 A B 3B G Rl s e, Ui SES L
FUAIC SES JL 2 3% B8 i 0T i 2 R 19 S S ) (b =
-0. 186, p=0.028), I H A H: 5 A 0 e
LRI (b=-0.202, p=0.006) ., 45| A SES 5k
BIRAZHIUG (B8 (2) ), FRAT T & BRI S8 %)
JLE SV SF i hp 7= A W (b=-0.182, p =
0.030) , X i B ) 2 5% ) L 38 57 55 i - 1) 1 B2 P
. fEAMb ARG, mEEARL (3) FRATATLIE

A (%)
6 7[E SES FAESIHFRIFEB 45K

g5 3. K SES JL (1Y °F %5 fw 4r L 49 B B 4%
ik, eI fR b5 7 WG E A B 2R, A2
ik SES JLE M EZEAT M & T SES JLE; &
AT S5 e 4 b H B B S A R e, EB
AN B 2 0 R M 4T, TR EHIR SES B A
55 A e R R Al O e 1 ] LG ARG, T R
BT d =

*=8 bR FEEA OLS [E13
- VAR L )l 4 R m LT

B (1) A (2) B (3) B (4) R (5) R (6)
SES -0.186 " -0.132 0. 042 0.250* 0.133 -0.117
(0.084) (0.136) (0.087) (0.129) (0.083) (0.094)
el -0.202*** -0.182* 0.128* 0. 206 *** 0. 044 -0. 051
(0.073) (0.082) (0.066) (0.072) (0.375) (0.068)
- -0. 098 -0.380 ™ 0.457
(0.171) (0.169) (0.152)
— 0.613* 0. 603 *** 0.203 *** 0.162** -0.185 ™" 0.235"**
(0.056) (0.059) (0.044) (0.045) (0.049) (0.052)
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WE 7 Bos, 79.4% 55 kB Te g, 63, 5% L A ik
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5.644, p=0.018) . HILAIM SES BB LB LY
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JRETE T e SES ML AR IR B B s, WnlEl 8 fr
/N, RIF] SES Y55 45 1 3 4 10 2 VA 35 22
(X*(1)=0.040, p=0.841), TMifik SES iy 4 4 i
SES W LA MEE 54 (X2 (1)=3.250, p=
0.071) .
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PR L 29K 58. 8%, EFEAS 35S 1 9 2 Hy
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Wie5 SES GEE L I 56 4 B IEAEAE 0 3 M 25 57
BA AT R
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FATR A 5 S R IR EAT Logit ME (WN5€ 9
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il (b=0.667, p=0.145), {H 250 %} Bk 1) 5 4
BIEEA W EWEN (b=0.793, p=0.019), X
BB PE L M i 52 5 3 4h, AT AN S
SES A2 IS, R SES A 554 72 B i 5 i 25 i 35

(b=1.184, p=0.084), = NE SES M B A E
SES LT R TeSr, Miflk SES B A AT 1E 2
PEZE S, AT WL, = SES 4 RIMBRMESE, K
JERETE g, WK SES M 5 A Fn £ A o 38 5 A
XEVFRAE AR SES BHA BRI 400 T K1
B E R A B B AT

x99 THEEM Logit _EEA
WA, PR
Y
AL (1) R (3) BRI (4)
0. 667 0. 666 1.184*
SES
(0.457) (0.474) (0. 684)
o 0.793 0. 965 **
(0.341) (0.375)
-1.059
SESx M5
x4 51 (0.926)
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A KT
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HRAG SES JLEEAS [ 1 51 1] 119 5 4 3 B N A7 7 B 3
ZRATLH LR BB K, X5 Almis 55
(2016) "B ST LS IS AN —RE, AT AT 5T 45 SRR W]
FEAIK SES # A 58 A= T e AR 1 o 4 B B A LRI,
T I — B G 11 B R R T A S AR AR T Ak g A
SIEEARR, Almas 55 (2016) 1 19 9256 2 AE AL R
YA F IR EAT0, BV SE P AR 23 il K
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[ AN = B 28 e LIV DA 0 N e S | A ST 7 e
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The Impact Mechanism of Enterprise Performance Feedback on

Tunneling Behavior of Major Shareholders Ownership Structure

and Marketization Degree as Moderating Effect

SHEN Hao XIN Jiang
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Abstract. Performance feedback affects major shareholders’ tunneling behavior, which is subjected to
ownership and marketization. However, the existing literature lacks a discussion on the mechanism of the
impact of performance feedback on major shareholders’ tunneling behavior. Based on the data of enterprises
excluding financial and other special types of enterprises in the Shanghai and Shenzhen A-share market from
2011 to 2020, we use multiple linear regression analysis to test the effect of performance feedback on tunneling
behavior and the moderating effect of ownership and marketization. The results show that performance feedback
has a U-shaped effect on major shareholders’ tunneling behavior. Furthermore, we find that the ownership of
state-owned and the marketization degree of region where the enterprises is located weaken the U-shaped
effect. Based on the research conclusions of empirical test, this paper expands the behavioral theory of the firm
and agency theory, enriches the relevant literature on performance feedback and tunneling behavior, and
provides the theoretical basis for supervision organizations to prevent major shareholders’ tunneling behavior.

Key words: Performance feedback Tunneling behavior Ownership structure Marketization degree
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+BsIndustry, ,+B,Year, +u, , (3)
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2
i-1 +ﬁ2X"0‘15,z—1

+8; 2 Control; , ,+B,0wner,

Tunneling,; , = ay+B, Xroa

+BsIndustry, ,+B¢Year, ,+u;, (4)

K (3) A (4) 4 F R A b i i A 2 B
BRI L SRk S it BSOS o KRR B A7
EIEEE , WR AR B, W ONIE, WIUER I HI
BEAT, BUURU S RETEAT R IE U RISER

2
i,t=1

Tunneling,; ,= o, +B,Xsroa; ,_, +B3,Xsroa
+B;Xsroa, , |

XOwner; ,+fB 2 Control, ,_,

2
xOwner, ,+B,Xsroa; ,_,

+B()0wneri,r+ﬁ7]ndu8tryi,z +0, Yeari,z-l-/"l’i,t

R (5) MREB, BENIE, WP H2
BT, A E S T ST S R AR RS T
RHYIE U B R

mE (6) MR B, BFE R, WHH KK H3
BT, TR EE R m 55 T ST RS R IR S
AT AL U BISERD,

H TR B2 Al S AR PR s, PRtk
XoF TS0 o RN o AR et Y HG S — 191, TR
Az PE ) R R A 520

M, SSEERS S

(—) #EMHLH 5L ESH
AR SO AR R AT T R VEGE TR DG E T, &5

Tunneling, , =a,+B8,Xsroa, , ,+B,Xsroa; _, Y AR L MR 2 Bin, RERXEHERZNH Eij
' ' i Pearson AHIC R B /NTF 0.8, 6] B X AH O AR 5 E 47
+B;Xsroa, ,_, xMarket, ,+$3,Xsroa; ,_, R AA o — e -
X Market. +B.Market T EKE R, SRR, AR 2K
nem . FR/NT 10, SOARFAAE 2 B v, 7t LAl
+B, 2, Control, ., 48, Ouner,, T, AT AT
+BgIndustry, ,+B,Year, ,+u, , (6)
*1 ETENHEREFEITER
Ak FEA FHIE LREDA ¢ FrifE 2 I/ ME RME
Tunneling 17 956 0. 036 0.021 0. 045 0. 000 0. 266
Xsroa 17 956 0. 002 0. 000 0.051 -0. 181 0. 164
Xroa 17 956 -0. 004 -0. 002 0. 047 -0.182 0. 194
Size 17 956 22.503 22.332 1.310 19. 832 26. 369
Cs 17 956 -0.077 -0. 050 0.294 —-1. 808 6.614
Debt 17 956 0. 455 0.451 0.200 0. 062 0. 888
Topl 17 956 35.330 33.340 15.220 0.290 89. 990
Number 17 956 10. 450 10. 000 2.754 4. 000 26. 000
Da 17 956 0.070 0. 000 0.256 0. 000 1. 000
Dd 17 956 3.944 4. 000 1. 254 2. 000 13. 000
Top2 17 956 9.425 7.535 7.325 0.070 39.990
RGDP 17 956 7.488 6.795 3.340 1. 880 16. 490
x2 TEMNHEXESTER
At (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

(1) Tunneling| 1. 000

(2) Xsroa 0.078 **| 1.000
(3) Xroa 0.020 | 0.409 " 1.000
(4) Size 0.022 " 0.068* 0.031* 1.000

O JIsR BRI S RSO BUR AR AL i, (RN HBGA,
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A (D (2) (3) (4) (5) (6) (7N (8) 9 (10) (11) (12)
(5)Cs | -0.017"* | -0.048* ~0.018 ™| 0. 107 **| 1.000

(6) Debt 0.286 ™| -0.271*" 0.005 0. 487 | -0. 144 1.000

(7) Topl 0. 002 0. 125" -0. 001 0.219* 0.015* | 0.057 ™ 1.000

(8) Number | 0.017 | —=0.064 " 0.004 0.206 **| 0.006 0. 132" 0.010 1. 000

(9)Da -0. 046 **| =0.048 **"| =0.007 | -0.365 ™| —0.007 | -0. 109 **| —0. 149 ***| =0. 073 ***| 1. 000

(10)Dd -0.001 -0.028 | —0.008 0. 149 ***| -0. 008 0.080**| 0.011 0.765 | =0. 055 **| 1.000

(11)Top2 | -0.051 ™| 0.067 " =0.020™ 0.091 | —0. 045 ™| -0. 037 **| =0. 167 ™| 0.027 | 0. 144 ™| 0.033 ™| 1.000

(12)RGDP | -0.010 0. 053 """ 0. 003 0. 111 0.022™| =0.048 ™| 0.037 *™| =0. 056 ***| =0. 123 ™| -0. 043 **| 0. 057 ***| 1. 000

V. e p<0.01, =p<0.05, *p<0.1,

(Z) ZH AR ZLHTR
% 3 RRIESU G R AT 5C R 1 B 54 - Tunneling
i, B (1) "I, YAk kA S SO B ET, (0 (2) (3)
WSRO — IR R ECNIE (B=1.702), H7¥E ropt -0.003 -0.002 -0.002
5% B FEMEKF ERE (p<0.05), #haSaUR (0.002) (0. 002) (0.002)
TR ARBCNIE (B=79.511), HIE 19%IF) i F M Number (g:g(fg) <2i8£> (g:giz)
K EBE (p<0.01), XFFRHH xsroa” =0.011, $555 R P e
P FERORETF 0.011 &b, ERITFAEO 5, TR Da (0.133) (0.133) (0.133)
HOI A BT S RBR B IE AT Z [MIAFTEIE U Y 0.090° 0.009 0.009
B E, HEEATHAGRUR RN 04, Allits (0.052) (0-059) (0.039)
SR SR RS 0 (4, BEREAT BT (W 1 Top2 oo | oo oo
). I (2) FTHL, Ml %k T sk SR B oo | o | —oom-
DI LEHUR B — K R ECH L (B=-0.244), H rer (0.011) (0.011) (0.011)
REE (p>0.1), Ji LGB R I R ECH IE Yo ~0.244
(B=72.407), HAE 1% 19 B EHAT FBE (p< (0.062)
0.01), it — 45 5B T — v 00 o 47 | 01, 45 51 51 Aroa® T | e
(3), DI Gisk R I REHIE (B = o 1702
72.247), HTE 1908 EMHKF LEE (p<0.01), (0.665)
2 W17 S S 55 KRR W A7 A [ P X Rk Ay Xeroa? 7951
Y HIETE U BCR, Al 7 o SR B R 5 0 {1, >
BRiEAT R, R H1 A5HIE, HECR (2.981) (2. 980) (2. 980)
3 GHURGENAREREETAZENERSLSR P il Pl Pl Pl
. Tunneling Tk Fl il Feifl
(1) (2) (3) Ay 2 il il il
G -0. 644" -0. 588 *** -0. 589 *** R 0.157 0.157 0.157
(0.033) (0.033) (0.033) Adj-R? 0.155 0.155 0.155
Cs ‘()-O 4?)21) (()-0 42392> (()-0 4?)21) F Value 79,33 *** 79, 24 *** 81. 17
sl o 029 o 029 PURIIETER 17 956 17 956 17 956
Debr (0.201) (0. 190) (0. 190) Fyoee A BIRE 1%, 5% 10% 8 EHAT; I AN

i 4 B3 R Bt b REEAER, TR,
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tunneling
FSBRUR 0 Xsroa
tunneling
P LG5 15 0 Xsroa

Bl1 SHRBERREBREITANKR
BORIRUR . (R,

(=) AT A

STIBUN BB YAE S al 3 Rty O e B v O
BRSRARBEEST M Z B CR, MRt [, E—
5| AR R A S AR &, Bk 5 r A il
PERR (X A Al AEE E A k) Al B e
AT AR BE A IR AR d AR 30 £ Ml T A 4l
PERT, AR X Sk S 5t 5 R AR B T A T Ry Z (]
KRBT, e AR, B ek H AR = A
AR AT T LA B, M A AR R SR AR R
8 18 R 0 R AR i A8 B AR e BRI, P
MR, AR, AR ST AR R s B
725 e RIS A AR 38 L T AR A
BASRHEATEE 08T, [ E5 R 4 Fgk S fs

L Gt A AT il 5 KR RRET TR

F 4 O T Mk B A il R SRR 5 S K
AR IR A7 A 22 1) 56 22 B 3R 5 VR FH B K6 36 5 51, %)
(1) MEEREY, HSGRUB I W5 A
PERINAZ B IR N7 (B=-44.298), HTE 1%KL 3
PEAKF EREE (p<0.01), BEWAE E A EIEH] 1+
SERU RS RIRARBEIET M Z AIFIE U B R, B
EAEEA A, AU S BRI AT N 1 R
sETEA A, 51 (2) WSEREW, D S bk
B RIS A i B 2 B T (B=-55.994) ,
HAE 1% BEEKE R (p<0.01), EWE FE4A
108

JEPERSS T 11 S U R 545 R AR BRI AT 2 ] (9 1E
U BISCER, BIEAREA A, Dy s SO 55 hE GE
PR R 2 T A A, s 2 R, fEfl R
HBGTA N, A Al A BB AT AR B A Al
JEH, HEEESTEON R Bk, AEEA R
BB AT A LA A el R H2 FIE,

*4 AW FBEHRIERN SRR IEE KRR
BREIT A Z BXRAATIER
Tunneling
A
(1) (2)
. -0. 654 -0.598 "
Size
(0.033) (0.032)
0. 498 ™~ 0.498 ***
Cs
(0.091) (0.091)
6.552 " 6.043
Debt
(0.202) (0.190)
-0. 003 -0.001
Top1
(0.002) (0.002)
0. 008 0.018
Number
(0.018) (0.018)
1.182* 1. 189 ***
Da
(0.132) (0.132)
0. 007 0.011
Dd
(0.039) (0.039)
-0. 008 * -0. 007
Top2
(0.004) (0.004)
-0.033 " -0.032 "
RGDP
(0.011) (0.011)
2 65. 198 ***
Xroa
(5.129)
2. 135
Xsroa
(0.679)
N 75.479 7
Xsroa
(5.780)
0.453 ™ 0.436 "
Ownerl
(0.077) (0.075)
2 —55.994 ***
Xroa”xOwnerl
(10.622)
5.338 ™
XsroaXOwnerl
(1.298)
N —-44.298 ***
Xsroa” X Ownerl
(11.952)
e 15. 667 14. 386
(0.704) (2.980)
17l i il
Ay i i
R? 0.155 0.154
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LRI x5 T EEN G RESE KRB ER
Tunneling ﬁﬁﬁ'?‘]Zlﬂ?’é%E’\]ﬂﬁl‘Ffﬁﬁﬁ
5
(1) (2) Tunneling
Adj-R? 0. 153 0. 152 (1) (2)
F Value 86. 18 *** 90. 57 *** Size -0.643™ -0. 581"
(0.033) (0.032)
pURIIE(ED 17 956 17 956
‘e 0. 483 0. 471
(0.091) (0.091)
tunneling 6. 444 7 5. 939 **
Debt
(0.201) (0. 189)
-0. 003 -0. 002
Topl
(0.002) (0.002)
0. 005 0.018
N Number
(0.018) (0.018)
1. 152 1. 147 =
______ Da
(0.133) (0. 133)
FaREs vy i 0 Xsroa Dd 0.002 0.008
(0.039) (0.039)
-0. 006 -0. 004
Top2
(0.004) (0.004)
. -0. 078 -0.076**
RGDP
(0.017) (0.017)
Yrod? 67. 576
o (5.114)
1. 996 **
Xsroa
(0. 665)
i s S R 0 xroa Xoroa? 7(75- 02133)
B2 tWREHNEIRGESARE -0.201 *** -0.192**
Market
BEITAZ BXREMATER (0.027) (0.027)
VORI fER R, Xroa? xMarket 13.7377
(2.361)
2. UM, TR KR AR BT A 0.446
s 0.302
%5 EHH T Aol A H T A ok e
BRI S KIBEABETE T T8 22 (8] 5 22 1 18 55V F B 56 Xsroa®xMarket (2: 694)
gEIR ] (1) WIZEREN, S8R B R R i 14, 449+ 13. 491 =
S AR E A BN (B=-10.802), H7E (2.974) (2.972)
. » - A Gt e
1% MK T EBE (p<0.01), BWRETHIL i e i
TS T SR 515 R AR R B 47 4 22 [ £ 1 ol = Efl
UBIER, 91 (2) WGRED, Fith e iy — b £ e
WIS REN B S (B=-13.737), H R 0.162 0. 162
TE 1% 0 BEMEKE FRE (p<0.01), BWRETY Adj-R? 0.155 0. 160
ACFRBEHI 55 1 1 s G 5 5 KRIRARRE BT T 0 Z (A 1Y F Value 76. 65 *** 80. 47 ***
J__E U ﬂ%%o Li@éﬁﬁiﬁiTm%’w$%§%%%%ﬁu ;(y&{l)lﬂ{ﬁ 17 956 17 956

59 1 SO S KIBRBREAT R IE U BISC &R,
e 3 P, AR R EE T SUsU S R BR R
AT AR AR B OO IR TR B | 2T
G ReE R T AR . (R H3 FHIE,

AN JUANTT AT T AR @ vk 5

(W) i
FERBILERTRLYE, ABTZM

N T RS ST
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tunneling

ARAED Y O 0 Xsroa

tunneling —®
----- i,
‘_y
IS v i 0 XSroa

B3 mHUEEMNGRRESARE
BBiE1T A Z BXRBBETER

BORLKR . fEF R,

1. B3OS R &

TEX BRI b FRATE 4 TR 4k
F(ROA) M aTHEE, IR HARA R 2
SR AB AN ST BT AT AR ST
MG BAE AR (Xroa) 1T S S 8K I 15t 4R b
(Xsroa) . FXFT ROA, ROE 5B ZR KL a5 1 AH St 5
K, ROE FrRER MG B 45 SR X T KR AR iR 16 17
R AR IR G i /N B AR B TR R s e SR, PRt
ASCH A ROE F5F 8 T 425 5 8% s 15 46
(Xroe) MG RFEFE (Xsroe) , 22 i [n] I 46
5, SRS, S, XTSI b
bR (Xsroa) , WA 273 58 T A B 7647 Mk Y {E
HEATIRERL, A SCHE (8 T 55 09+ 23 1 850 15t 48 A
(Xsroal) s rp AL BOTH bR, L BIHIGIE,
R FiRge—3, Wk 6 s, it ROE
Brod idm il Al BE AR R ], BT8UR s
—WIMRBARE, “RIMAERE, ERAE A
A, BIPIE ZIA] 140G 22 22 B0 X AR o Sl 1
U B2k . B, S0 st A [l 20 2304
SCHSHE IS BRI A SO A R R AR Y .

2. [,

Ry T3 BT S A IR, AR S i K
JE[B1 A Y 5 A S A Y (R R A . A SR Z SR AR 7 P
N, FESSEURSU RN T SR SRS AT Y R IR EAR AR
BFENIE, MEBSRU RS RIBREEEAT ]y Z [ 4558
110

PRFFXIRAN N B U BUi 2k, 5A 0TS B p 45
—H, A SCHE R 2R,

=6 SURBFERVEREERALER
Tunneling
Akt
(D (2) (3)
FE AL i il Eil P
-0.231
Xroe
(0.318)
N 13.282 "
Xroe
(1.084)
8. 458
Xsroe
(1.368)
) 67.996 "
Xsroe
(35.533)
4,222
Xsroal
(4.373)
) 151. 575
Xsroal
(45.091)
e 14. 390 14.793 14.762
(2.979) (2.984) (2.989)
B i i il i
ol i Pl P
G0 i Eiil P
R? 0. 157 0. 154 0. 153
Adj-R? 0. 155 0. 152 0. 151
F Value 79.20 " 77.79 77.05 "
BURIIIT(=R 17 956 17 956 17 956
x7 Eipsgng Uzt dEPEE S
Tunneling
24k
(1) (2)
Pt A il il
0. 581
Xsroa
(0.644)
) 41. 036
Xsroa
(4.947)
N 31.659
Xroa
(4.275)
R? 0. 085 0. 085
F Value 32. 66 33.64
L fEL 17 956 17 956

3. AR,

& BB A5 5 R B T84T 08 2 8] ] REAT 78
Bl PR A R B N AR PE RS, AR SCS % Tl Z A
(2021) " FHUU R T HAR | LI, WS
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— RS R o T HAR S, I Bods/ ) —5fe
1 (2SLS) Mkl BEH BLAY N AR PR IR, il T 328K
Ry AP0, DGk AT BRI S, IIA SO
JErRE— B Beny FRR ISR, IR 8 nl g, H4s T
AASEAMERREE, BISTUBUR N AR, K 9 4
KA, BB F gt RGOk T 10, WA
TESSARSCIR, 55 B Be Ay [l R 25 R 475 R 2 U Y
MK R, HAXWEE T RE R,

*=8 B RIRH K E RIS
Xsroa Xroa
Durbin test 57.860(p=0.00) 16.522(p=0.00)
Wu-Hausman test 57.923(p=0.00) 16. 496(p=0.00)
=9 SR IR 2SLS MR
2SLS S —Br Bt
P bk
Xsroa Xroa
THAS G 0. 144 0. 250
P AL i il Eil
F Value 1859.86(p=0.00) | 3691.18(p=0.00)
FEAs 15 396 15 396
R? 0. 108 0. 193
2SLS 5 —Bir
(1) (2)
Neroa? 200. 332"
(18.554)
115. 285 "
Xroa? ( 152. 58559)
i A il il
FEAs 15 436 15 436
R? 0. 064 0. 145

., ARERERE

(—) #rR%e

AL 2011—2020 4EHE A B T2 B £,
SRS B AR 6 KR AR B SE AT A 1) i) B Lt
rh il A R SR T S AR B AR RN, 45 Hh A
T EZEMRLSIS

B—, GURIR S RIRARRRIETT N Z B 5C R 2
PR EMIE U B 3RATHE SRR 5 b & B AR5 IE
S AR KRR BTN EER R, Ml
BUAE [/ S50 B HLSss b 38 2 85 3 iy R, RIBEAR
PEATRETEA T A T RE A IR ET) 5 T3 BB A AR B 9 1)

FIZEAE B AN B LTS R, fEX RO,
52 I 1E 17 S8 S AT I R B AR AR B 5 SR g
PO IR IE R 7 5 25 Al il B3 18] S8R BT
JVE Z BRF OIS AP LR R, (HBA R T Rk
ARATS R S ) F M I RRAE A7 AR 288 7 ot ) v /e E
BRAR LME R A REMLB B 55 e ML, HoxX—A7 3L
Je WA SOV B IR ORI AS B 9, 2 FrX — 52
UERFFESE RAT G T B0 M5t 5 R I AR BB 1817 2 (18]
RHEFIE U RSERBIFREE, T 50U
XERBARBERIE AT 9 B2 ALEE, AT a] LA e B
1l 2 B Y R AR BEIE A T o (8 BRI 2% ) A B A
FEPEBBARE
i, A AR R 55 SR 5 KR
BRIEAT NI U BSCR M, AP A, —
Jri, ARTEA A, AAg T e R A
IR AR EAEREA R, SR EIER ST
S5 B A ) GRS i, X AR Bt Y URR R T
RBRETTREEAT 9 B9 N AR SK 5l g S5 5 55 —J7 1T,
o T A AR 2 5 A Fak 2wk, L
Xk A il B s A i BE R A ) BEAEAE R TR A A
b, B AAEEA kST 5HF A R IR BRI AT
Wt i 1 KU 3 0 T LA AR XA, DR, 7
FEEA A, S BETRUR S BRI T Z [R5 R
FAE AT folb P RS X RE, T AL S 25
Wi S8 45245 B AR BB T AT S 5% 2R 8 R 29 19 A o 1Y
AR RIUESE,  H A 2 A Al s PEXT ST B S
RBARBEIEAT 22 18] U 5 5C 26 2] H 55 45 FH A BF 52
598, R T EEENE NS A, BERE S Al
S5 BT o R A 0 L L R R AR B A
10 ) S e B A PR AR A
=, S A BT e X T 3 A AR B X SR 15
SR BAR BB AT A Z B U BESC R HA H 5575 1,
— I, A FE X T AR RS, Ak At
FRE A R ORI e AT
SCUEARG A5 AR ;. FEM Y BE B DR B AR (dk 1) 2 %
WEIE IR BERY (5 07 S R T RBUR A 55 1K
Bi. SUKBREAT B SEPREAR o i T p
5, A STRUR S R IR BB T 22 18] 56 2B 1Y
MR, XUESE T T AR RE e R R S A% S (55 R IR
BRIEAT N Z 18] G R A 2R, R IEA A
P i T R B X SR -5 R IR AR BB A7k 2 18] )
U BUEC R BA WSRO REE, it — L5
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GARFEIE | SRR IRAR BR T A 72 2Z ] 1 206 &
FORE PR 1B

(=) #EBT

ok, AT Bk FEOREE TP AMER B
FEEAHAR, JFHUER ) — S HAT SR B XA )
L,

S, ARSI AT LR W5 LA By E R B
ARBRIEAT ] BT VBRI AR br . AR R R R BR
FIWCER - MBS TR A RO R, ST 5t —5E
FEJE b e T R BORBRIE AT 0 R A LRI, AT
W, PSR A M D AR AL B R B A7 o Y
BUEPLH, A CRE S VR AN IF 32 T A M A S e 1k i
Ja . WERRPE AN R B S AR, i BB A 2 8 T 0 I
P AR R

B, BAREA LA E R EEXR, S
3 BCAN [ A 2 R il T A M A B, SR SE & 2R ml
AR EA Al SO A 5175 K R IR 1 BE 3E
f1oho FET L, LU BU™ H S0 5t i 2 A9 F A 4
b B B AT G, A RS M 6 B
FEl A FAR A Al e T A BRI C , JFAE 2N W A4S
RS Y5 AR BT, AR B A 5™ M A R KT
AT RRAETT R RBA R, FEr KA AT B ek
A Ay P A IE B2 R RIS 45 5], TR AT A £
THIA WA 8Os RN, J E A " TR/ NBR R BEAL
it PR

=L BRI XA Al A D A B R
2, A BECE A T DX 0 A B O A T A
FEXIERBOR RS . RIEASCHESE, I m e iz
P AUy R DN N SRR B DN RS

£ 3Lk

RITH A B sy, B8 A 5 Bk T AT Oy 114 O 3R B
59, FETUE, —J7m, WA TN IR T 1k
X ARG AT A K AR T R 0 W 2 ) B R A B
B J3—J5 L, BUN AT LAFH JRAR T 3 Ak Hi X Al (9 il
PRUEIE, MRAF SRS, R A ks 2 r Al
WHAG RN T B, SRR A B B8 1Y) R BEAR S e
B Wi L REIEAT N

(=) ARSER

AAFFAAIRDT T B B R IB AR BE B AT R 1Y
S, PRI T el AL R R T S A A B X% 5 i
BURIE TR TR0 o SR TR 2510 Sy WA HLAL B i K
RBRTEAT A0 TAE 52 BB AL 1 B0 Bt A SRR 5
(A58 N2 FIHEZRZE AN AFAE— PR, T B e Ak
IR 5E . H—, SRR s L, &
WFFEUER T ROA 1545 21 i W 55 B850 15 % Bs S8 A 7
HEIEER RO R LA R T AL, CEO Gk LA
R Z R 55 F8 b5 G AR B B BTRU BN A5 BT iE
e RGO B R EA T B ALEIAT Y . T 9
AR R, RAEAR ST A fl AT
AR BEAE R M S8R 5 5 R AR B TE A TR 1 P A1
AR, (HANAEE I N AR, HF K S CEO
PR — DA S AR 25 AH DG B AT A RRIE S 22U el
R ER, R H FRE R AR,
— R LR R R, =, FEARTE R R R
b ASCFEERDIPE A R SRR A B R R
T RTF SRS AR I AHOCES 1 . AN [R] ) i B PR 5
A St 2 X ST T R IAR RS TE A T R 5
PR SRR, BT, ARSROESE AT R AN
R A A B R 2% e HLEE A T b SE R IE
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An Empirical Test on the Impact of Intelligent Transformation of

Manufacturing Enterprises on Their Performance

FFE B ¥

YUE Yu-jun GU Meng

[ Z] ETHE LAY LA IE L, Hla b Ab & be b 4% A 3T % 4 gt b SR A
o, £HU2013—2019 FHEAFFEA R ETHE VS VHARFERG RS, EHELER
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AL DYV E TN EARE IR, bk ek AR A SR T IR,

[CER] Bt d Slbbsg ZzRMHOER KATLERSE WHEF

[HESZEE] F272 [ XZEiriSE] A [ ZEZ%S] 1000-1549 (2023) 02-0114-15

Abstract. Based on the empirical test of manufacturing enterprises, it is confirmed that the intelligent
transformation of manufacturing enterprises has an impact on enterprise performance through competitive
strategies. Based on the valid data of the research sample of manufacturing enterprises listed in Shanghai and
Shenzhen A-shares in Chinese Mainland from 2013 to 2019, and on the basis of constructing the benchmark
regression model and the intermediary effect model, the author empirically tests the impact of intelligent
transformation of manufacturing enterprises on enterprise performance, including earnings per share and return
on total assets, and the role of competitive strategy and internal control in it, using the fixed effect model,
dynamic panel model and instrumental variable method. The test results confirm that the intelligent transformation
of manufacturing enterprises has improved enterprise performance; differentiation strategy and cost leadership
strategy both mediate the positive impact of intelligent transformation of manufacturing enterprises on enterprise
performance ; internal control has a positive moderating effect on enterprise performance through differentiation
strategy and cost leadership strategy in the intelligent transformation of manufacturing enterprises. The study
empirically examines how intelligent transformation affects the performance of manufacturing enterprises,
reveals the mechanism of the internal relationship between intelligent transformation and enterprise performance,
and the conclusions drawn expand the existing academic discussion margin on intelligent transformation and
enterprise performance, providing a theoretical basis for enterprises to improve their performance through
intelligent transformation.

Key words: Intelligent transformation Enterprise performance Differentiation strategy Cost

leadership strategy Internal control
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Performance, = oy +o, Al + Z BjCOntrols’L:t +6,+u,+e,,
7
(1)
DR 5 S R RO, B R S R
IF(2014) SEBTSE, EREAL (1) 9ERKE, g
40N A RO AR
Strategy, = oy +o Al + Z Bl.ControlsJ;t +6,+u; +e,,
P
(2)
Performance, = oy +o, Al +a, Strategy,

+ Z jﬁjControls’l:l +0,+u,+¢, (3)

Forb i AR AMA, ¢ SRAREGY, O R R A A

5 Controls' W j MEMIALH, 5, p,. e, 05 N1T
MV EE RGN | AT ] R 5 M B ML 25T

M, SSEERS ST

(—) #FE ML

2 T R R MRS, BRI
5 (EPS) WY fe KAE A e /NE 40 9 A 2,420 0 1
-1.260 0, M-SR (ROA) KM /IME
43900 0. 191 8 FlI-0.228 2, FHAREA AL 22 8] ) 2L
FlEe W AR BN 2ZER, BFEARNE S EN S
P, EREALIE B (ALLD) HYSME AR 50k
0.000 7, 0.000 3, & AefLFEEEFREL (AILD) My¥I{H
PRI ECK 1. 464 1, 2, R REILEE AT A il 1
b A R TS [ 3 b Al AR R AL ALy T
E—E M ES , HAAR BG4 R TE A PG
W, ANEFER
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& F M VKGR 2023 455 2 )

*2 R

Ak #fH bl H/ME Elhe e ok
EPS 0.3252 0.500 3 -1.260 0 0.230 0 2.420 0
ROA 0.037 1 0.058 1 -0.228 2 0.034 8 0.191 8
Al_l 0.000 7 0.001 3 0.000 0 0. 000 3 0.019 3
AI_D 1.464 1 0.870 2 0.000 0 2.000 0 2.000 0
Wi 0.2817 0.164 0 0. 006 4 0.252' 1 0. 806 2

Lig 1.216 0 0.809 3 0.216 8 1.015 2 5.001 3
Cost 0.801 2 0.113 2 0.449 0 0.8156 1.038 2
GDP 0.077 1 0.0517 -0.129 8 0.083 6 0.206 8
Growth 0.169 0 0.408 5 -0.543 6 0.101 9 2.884 9
TFP 13.556 0 0.957 4 6.013 9 13.541 5 17.756 0
Size 9.605 9 0.503 6 8. 664 8 9.541 8 11.410 4
State 0.307 7 0.461 6 0.000 0 0.000 0 1. 000 0
Lev 0.401 5 0.191 4 0. 060 2 0.391 8 0.895 6

TO 0.6313 0.3711 0.076 3 0.553 1 2.502 0

EI 1.390 4 0.9211 0.068 1 1.205 3 5.688 8

FI 0.480 6 0.430 7 0.005 4 0.370 1 3.764 1
Intensity 2.156 1 1.475 6 0.398 5 1.807 9 13.096 3
1D 0.3757 0.053 9 0.3333 0.3333 0.571 4
Same 1.714 8 0.451 5 1.000 O 2.000 0 2.000 0
MH 0.075 4 0.137 4 0.000 0 0.003 4 0.579 8
MP 6.283 1 0.292 8 5.643 4 6.267 8 7.158 1

GS 0.013 2 0.017 2 0.000 0 0.007 4 0.1057

Age 0.953 4 0.283 7 0.477 1 0.954 2 1.431 4

(=) lFreist st id b R LR NE SR (AILD) MRECH 1.242 5, 75 1% KF F
SHF O (2) AEARL (1) I AE RS — S

ZEAA A SO 3 b ARl AR B B R A, il F
K8 . B-P KG 5 S Hausman KG 5, )25 BE 45 15 %00
BEAY DA I 20800y A5 AR S 5 1) e 9 A D A Sy 22
[, S5RERM], ANAFTEIT 9 AR AR AFAE 5 )5 2 )
M, W F Hausman 5 55 1 I 52 4 A AFAE H A O FL 57
Jr2%, HE i Bootstrap ¥ ) Hausman i 55 $h £E
1 000K %5, die 2%, B A 1B 4% Ao 4 A o 15 1 0L 1)
(M, mfa)) R ERONARRL, IR (1), AT
Al B R AL A BT HOL s ma i) F= 1A 23 A, 45540
K3IPR, A1 (1) WA (EPS) HAbAx
Ak iy [ 45 5 B Rek I8 (AI_D) W RECH
8.910 8, 7E 5% MKV FE; 5 (3) KMHERE
PR R (ROA) skl GiryRlA 25 R, Bigfk
120

T (L. EPS) MRIAZEE, BEEAEE (AILD) W&
Bl 8.779 1, T8 10% K B3, 51 (4) A
BL(1) oA SVEE IR R R — B i S I (L. ROA)
AmIASER, BREfbIE g (AILD) RIRECH 1.534 4,
FE %K E R, EREGERE, Al
AEAL T R IE 1) 52 w4 v oMk B, B ST R % HI 75 3
Bk

®3 U ERENERXE S EDES

(D (2) (3) (4

EPS EPS ROA ROA
ALl 8.910 8™ 8.779 1" 1.242 57 1.534 4™
B (2.06) (1.77) (3.05) (3.58)




kF M KT R 2023 42 )

- TR

e (=) AAEMERRAEESE
(1) (2) (3) (4) L. 5l AT HA R,
EPS EPS ROA ROA Z 8 R B e Ak 5% 7R HOlL i i) 52 e vl g 4
L P 0.151 6 2 B PN AP () R PRI, AR SR FE R B B e /N — e
(7.10) P (2SLS) #EAT N AEPER B (HRIm A S AR I,
L. ROA °~(‘f769)*” 2021y gk (R EETE RS AE L)
- 67 2% S ” Y =)
B A5 BHEARRS T A” (1IC) VER T AR i
cop 0.1118 0.113 0 0.003 2 0. 006 8 N e (2 £ N \
=N N 2 ~,
c " 0. 066 2 *** 0. 090 3 ** 0. 006 6 *** 0.007 6 ** @Ii{n,u&*ﬂ&%qﬁ/\ ( IIC) o H aw\&*ﬂﬁ%q&/\
(7.13) (8.05) (7.70) (7.58) (11C) SEBeibia® (AL MXRVER S (FHXHRE
i 0.264 8 | 0.2427"* | 0.0363" | 0.0335*" H0.1050, 7E 1%HKF FRE), 6 T HAEE
(16.36) (13.23) (18.35) (14.88) bR, MR B/ N 3Rk, #E T, 55
Size 0. 006 4 -0.0387 | -0.042 9™ | -0.045 5" %:24}5)?/%0 @J (1> j{l@ﬁﬁﬂy’fq&ﬁ% (EPS) %’ﬂﬁﬁ—_\
(0.18) (=0.90) | (-11.07) | (-9.99) N N o
k@i EE 255, B REIR s 5 (AI_T) I RECH
0.0204 | —-0.0221 | -0.0004 | —-0.0020
, b7k SE 0 S P43
State 0.6 | (<060 | (<014 | (-o0.68 79.770 4, 1E 1%KL, 51 (2) AEALER
o 3% 2% B b AP 25 ] 2k B
. 0,180 1 | —0.149 4" | ~0.037 4" | 0,035 8" PP (ROA) wAbl S mlaZE R, etk
! (-3.69) | (-2.61) | (-7.65) | (-6.12) X0 (AL MZEBCH 16.863 0, 1E 1%IK/KF | i
0 0.1038** | 0.0887* | 0.018 3 | 0.019 5 & MWBIEZERATEH, IR E5ie 2R,
(3.19) (2.45) (5.72) (4.99) %4 SN AT B
= i==8= MRy W SN
0.038 6 | 0.0358" | 0.0026 | 0.0023" =
EI (1) (2)
(4.63) (3.55) (2.43) (1.68)
. ~0.059 0" | ~0.078 57| -0.0026 | -0.005 2" EPS koA
(-2.89) (-3.03) (-1.22) (-2.30) "y 79.770 4 *** 16. 863 0™~
Lo | 00007 | 00069 | -0.0001 | 0.0003 B (2.83) (5.46)
e (0.11) (0.90) | (-0.12) (0.33) _— -4.061 7" ~0.391 3"
» -0.008 8 0.0088 | -0.0156* | -0.0149 (=34.47) (=36.38)
(-0.08) (0.07) (-1.82) (-1.53) A i il
S 0. 005 8 -0. 000 1 0.001 0 -0. 000 7 1Tl S54E R il il
ame
(0.59) (-0.01) (0.90) (-0.52) v 9 355 9355
n 0.0319 | -0.0142 | 0.0069 0.000 1 o, B 0,360 1 05173
(0.75) (-0.31) (1.63) (0.02)
up 0.146 0 | 0.137 9" | 0.0129* | 0.013 2" 2. B R
(4.74) (3.76) (5.16) (4.59) °
Trr0 | 1ame Tome~ | o0a0ca~ TR A SR e LR B8 5L (AI_D) Skl im
S (3.88) (3.19) (5.15) (5.06) HE A REAL R B T IRl S5 Rk 5
e ~0.496 17| —0.317 4™ | =0.023 7| -0.016 0*** By (1) A (2) B, A (1) Rl AR S
# (-12.65) | (-5.87) | (=6.15) | (-2.91) (EPS) At bS5y I 9 25 58 2 RE AL Fe B 5 %
wow | 3800677 =3.23337 | -0.0929° | 00393 (AI_D) MWZE%H 0.003 6, 7F 10% MK | 23,
(12 | 8T | (9 | G L g (2) MR (ROA) AL Al 4
SRR | ) FEH ] il BIEE SR, Baetb B E R (AI_D) W RECH
N 9 355 6 962 9 355 6 962 0.000 6, 7£ 10% /K 2, MIEIHZE R AT LIE
adj. R? 0.358 3 0.380 1 0.543 7 0.5419 1, TR ge Wi,

Er BEANE; - e

tEF, TH,

wee B RN 10% . 5% . 1% 1 K F

3. BHUR R
IR T W 55 Fa bR 557 W 55 R (ROE)
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B S eod | A | 5 DB/ B o 4 = S L TP s e
frmlE, 58wk s bl (3) i, Bhgfhig 2L
(AL WERBCN2.272 0, £ 1%HKF ERZE, &£
BRI SR 251K SRR AR il

x5 Bz 0 TENREERE
R i s R fi R As
() (2) (3)
EPS ROA ROE
0.003 6* 0.000 6"
ALD
(2.20) (2.43)
2.272 0%
ALL
(3.05)
RO -3.787 0™ -0.244 4% -0.246 3
(-14.12) (-8.82) (-4.12)
il Ap i bl il gl
Ak 545 il il i
N 9 355 9 355 9 355
adj. R? 0.364 7 0.549 2 0.543 7

(v9) SEF R P A A T

1. 25 LRI

DI BRI (Mlo) SR Al 22 50 i
IR (1), R (2) FIEAL (3), #ATTA
BN, AR 6 Fin, FI (1) B

=6

(AILD) BYRECHN 8.910 8, T 5%k L&, 5
(2) BHREALIREL (AILD) WIRBCN 2.406 6, £ 5%
7K B E; %1 (3) #EEME (M) R
9 0.854 2, 7E 1% WK 1 i 2, R ] HE 200 i
F. M (3) BEEIEE (AIL) WRECHN6.855 1,
AR, RUITHEZAOVA L2 Bootstrap 1 55 75,
95% B A5 X [AIALEE 0, TP (8% Wik, 45

T, DA 25 Al Aok SR 58 4 A 20N
F. 9 (4) BRefIsE (AL WIRECN 1.242 5,
TE1%HKF ERE; 51 (5) BHefbFs% (AI_I)
M RN 2. 406 6, TE 5%IHIKF LWE; 51 (6) #
BEERMFE (M) WEREHO0.115 3, 7 1% WK I
W, RUIMERON B2, M3 (6) Bhefhig %L
(ALI) IEECH 0.965 0, 1E 5% KF ERF, £
B BTN S . 2. 406 6x0. 115 3 F10.965 0 [q] 5,
FWURER AT A 8O0, TR A RO o BRI Y LA R
(2.406 6x0.115 3)/1.242 5=22.33%, Bootstrap ¥
BN, 95%E (5 X AL 0, AN W E AN
iE, Z5REW, DA Rk kS T, A
A7 L 22, 33% B R4 A SOy B, R A R AR,
22 e AV A P TR 35 Ml AR B B AR S U Al ol i Y 52
Wi 3 A A HE A RON, BFSE RS H2a 15 BB IE

EFUEBAPNLERYE (MHEBHEEGEEERUHMMRK)

(il BB RS
(1) (2) (4) (5) (6)
EPS My ROA Mly ROA
n 8.910 8** 2.406 6** 6.855 1 1.242 5% 2.406 6** 0.965 0**
- (2.06) (2.32) (1.50) (3.05) (2.32) (2.16)
0.854 2*** 0.115 3**
Mly
(7.36) (10.44)
. -3.800 6" -0.013 7 -3.788 9 -0.092 9*** -0.013 7 -0.091 3**
(-12.66) (-0.15) (-12.41) (-3.59) (-0.15) (-3.51)
P i A il i P il i i
1l 548 I i 1 I 1 1
N 9 355 9 355 9 355 9 355 9 355 9 355
adj. R? 0.358 3 0.276 7 0.378 9 0.543 7 0.276 7 0.577 6
Bootstrap H14#50W 6 56
) 7.747 27 1.158 6***
LR O ()
(1.01) (0.15)
95% {7 X [H] [5.666 1, 9.765 8] [0.8789, 1.4419)
FhBE R 1 000 1 000
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LU 8 58 7 R 56 38 (Liq) R A Al 22 50
W, EAEARD (1), BRI (2) FIAEY (3) AT
ARG, 5N 7 B, 51 (1) BRefeds it
(ALD) MZEH 8.910 8, TF 5% MK B3, ¥
(2) Bee b8 (AI_I) WRECN 1.666 0, TE 1%
ZAKE B 8 (3) W8 AR (Lig) W
RECR 0. 144 5, T8 5% MK 1 53, RN
B, WA (3) ®WEEfLIEE (AI_]) BHREHN
8.881 1, 7ES5%M/KY I3, U EIERN B3,
1.666 0x0. 144 5 1 8.881 1 [f'5, FHI HH A
BORE,  H A RN o R RN B LG B (1,666 0 X
0.144 5)/8.910 8=2.7% . Bootstrap 3 7%, 95%
EAEXEAEEE 0, FANAE R E R IE, g5HRE
B, LABERIES AL S R, A b 2. 7% 3
SR, B (4) BREIREL (AL R

Bl 1.242 5, TE 10K ERE; 51 (5) gk
BB (AL MRBCH 1.666 0, 1F 1%KKF B3,
F(6) W MR (Lg) WHREN 1.105 0,
TE 1% WK F 2 SRR B2, mid (6)
BReILIEEL (AL MIRECN 1.239 2, 1E 1% WK
i, R E AN B E, 1.666 0x0.105 0 Al
1.239 2 [al%5, RULZEHF 20N, HA 80 b A
BN I AR (1,666 0x0.105 0)/1.242 5=14%,
Bootstrap #6256 7~ , 95% B A5 X AIAELEE 0, sk
N G AIE , S5 REE, DLUEE I R el
WBF, A 14% B EE o A A0 3, RIRSS
TIRFRE, 2 S AR BRI A 15 Il A 8 R A ) 4
bl S ) 52 i o B R R FE TR A RO, BEAE fRR H2a
13 ENBE

=17 ERURBHDNBEKRE (UWRIEFTAEEEHEEE R
[aYiidE R EE
(1) (2) (3) (4) (5) (6)
EPS Lig EPS ROA Liq ROA
n 8.910 8** 1. 666 0 *** 8.881 1™ 1.242 5 1. 666 0 *** 1.239 2%
- (2.06) (2.20) (2.04) (3.05) (2.20) (3.03)
i 0.144 5* 1.105 0
Liq
(2.40) (3.00)
- -3.800 6 *** 0.469 5 -3.779 7** -0.092 9 *** 0.469 5 -0.090 6 ***
A (-12. 66) (0.94) (-12.63) (-3.59) (0.94) (-3.51)
Pl AE i il ¥ il il il il il
il 54 il Ekii| il sl Pt Pt
N 9 355 9 355 9 355 9 355 9 355 9 355
adj. R? 0.358 3 0.546 1 0.359 7 0.543 7 0.546 1 0.545 3
Bootstrap H1 41850 6 55
N 5.429 7** 0.441 6**
AL ?
(0.71) (0.84)
95% B {75 X [i1] [6.9579, 4.136 6] [ 0.6033, 0.2751]
FRE R 2L 1 000 1 000

2. BUASTSE R

WA (1) B8 (2) FIREE (3), #EAT
ARG (Cost) THARUN KL, 25 aN5R 8
o A (1) FREATRE (AL RIFRECH 8.910 8,
TE5% MK EWR 3, 51 (2) B aefbds% (A1_D)
BIRBCN-1.5779, NBE; 5 (3) HAS SR
(Cost) MIZRBCN-1.1262, 1E 1%MKT B3, 45
4 Bootstrap i 5 45 S, & W W] 422 850 0 W 2 i A7)

(3) Bhetbdas (Al WMARKHKNT7.1337, A&
%, RIFHEHIZSA B E Bootstrap K5 7~ , 95%
EAE X RURAEE 0, HAr s i (A % e, S5 %
B, LRSS BB R, R sE g A kv
Fo ) (4) BRefIsE (AL WIRECN 1.242 5,
TE1% MK ER &, 3] (5) Baefbs % (AI_D)
MRBHR-1.577 9, NE; 5] (6) WAL
(Cost) MIZEBUHN-0.153 1, 1F 1%MKF B3, 45
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4 Bootstrap K B 45 5, & B[] 2 %00 W 2% . 17 5
(6) FEELIEEL (AILD) WAEKCH 1.001 0, 7£ 10%
P 3, RHEEBE, (-1.5779)x
(-0.153 1) H11.001 0 [75, FHIREBo A%,
HRA RN (5 RSB B A (—1.577 9)x(-0.153 1)/

1.242 5=19.44%, Bootstrap K ¥ {27~ , 95% 17 X

ARG O, PRI W NIE, 25REW, DA
TR R R LS T, o H 19. 44% R 4y
AR B, LIRSS, A5 R 7 1
AV A B AL R AL B B R Wi R o 45 A
RONE, WFFEARI H2b 133SI

%8 FX AN G0 5 A B B o o SR A B
B B %
(1) (2) (3) (4) (5) (6)
EPS Cost EPS ROA Cost ROA
T 8.910 8** -1.5779 7.133 7 1.242 5 -1.5779 1.0010*
- (2.06) (-1.22) (1.44) (3.05) (-1.22) (1.90)
-1.126 2™ -0.153 1"
Cost
(-8.03) (-10.39)
o -3.800 6*** 1.081 5 -2.5827* -0.092 9 1.081 5 0.072 6
(-12.66) (14.51) (-8.24) (-3.59) (14.51) (2.60)
P A i i I i 1 1
ol 545 A i I i 1 1
N 9 355 9 355 9 355 9 355 9 355 9 355
adj. R? 0.358 3 0.307 2 0.390 3 0.543 7 0.307 2 0.597 1
Bootstrap H14#50W 6 56
X 13.144 5 1.985 3"
ARV AE
(1.90) (0.30)
95% A7 X [H] [9.901 9, 17.204 4] [1.490 6, 2.624 3]
AL R AL 1 000 1 000

(&) WNII=H AT 2 m AT

ROME T NS “Frefbi R, 274
iHE (FHEERR) HflE Al gt” For sy
ROV E ., F1 (1) B ReAHE B0 S P i 58 Tfe 1
(AI_IXIC) WZEKBH 0.919 3, REE, ¥ (2) M
G (4) 22 5ALEI S NI RSSO I (MIvxIC) 1Y
ZE3H10 0,131 5 F10. 018 2, #BLE 1% H97KF i

. 9 (3) M (5) B ReILARE S P i 2g ofe
W (AILIXIC) (4205 91K 2.209 6 FI1-0.376 1,
A 22 AR 5 N S e i (MvxIC)
fI 203914 0. 130 7 F10. 018 3, #BLE 1% HYKF I
W, FIRGEIRIR], PR 0 T A A0
TEE T 22 S AL SR X Al b S A e vp . B 5T A
SRECEIL AN

x9 REBEE IR TR (MHEEN REHEE R IKREE)
(1) (2) (3) (4) (5)
Ml EPS EPS ROA ROA
0 1.921 6" 7.157 2 5.990 5 1.005 6* 1.204 2%
- (1.67) (4.64) (3.67) (3.56) (4.10)
” 0. 000 6 0.014 1 0.012 7 -0.000 5 -0.000 3
(0.42) (1.65) (1.54) (-0.95) (-0.58)
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1.

(1) (2) (3) (4) (5)
Ml EPS EPS ROA ROA
o e 0.919 3 2.209 6 -0.376 1
- (1.17) (1.75) (-1.89)
Ml 0.782 0** 0.782 0" 0.105 7" 0.105 7**
v
(6.47) (6.46) (9.81) (9.82)
- 0.131 5" 0.130 7" 0.018 2* 0.018 3™
v
(3.90) (3.82) (4.40) (4.44)
—_— -0.013 5 -3.804 8 -3.804 1 -0.093 4 -0.093 5
(-0.15) (-16.10) (-16.08) (-5.57) (-5.60)
il AL s il il il =il il
Al 54 e il il il il il
N 9 355 9 355 9 355 9 355 9 355
adj. R? 0.276 8 0.388 1 0.378 3 0.541 2 0.593 8

T 10 T R RIE R RELE R 25k
WG (WA R ) SR A S A
PO, B (1) RIS R TR
T (ALIXIC) HIZE0HN 3,187 2, 7E 10% KT | 5
W B0 (2) RIBY (4) 2 SHALHNE 5 R 2T
i (LigxIC) 9 Z %053 %124 0.004 8 F10.000 8, #F
TE 10%7KF ER 2. 51 (3) figl (5) & aEfkis

B NIRRT S e T (AT_IxIC) HY Z 0o 5 A
4.186 1 F1 0. 112 8, 43 HIHE 5% F1 10% 7K F- I
=, Z5LEREE 5 NI I (LigxIC) MFREL
439124 0. 006 0 1 0. 000 7, 43l7E 5% Fl 109% FI7KF-
R, FIRGERR, PR k2 I 1 A
TR, BFFEARIAE H3 1535k,

F10

MEMERIEIE TR AR (RSB~ ARREEE U KRE)

(1) (2) (3) (4) (5)
Lig EPS EPS ROA ROA
T 1.433 3% 8.855 0" 6.637 8* 1.234 5% 1.294 2%
- (3.63) (4.63) (3.16) (3.41) (3.28)
c 0.0155" 0.047 8 0.043 3™ 0. 004 0 ** 0.004 1*
(1.45) (4.93) (3.80) (4.68) (3.83)
3.187 2* 4.186 1* 0.112 8"
ALIXIC
(1.47) (2.60) (1.45)
L 0.048 2™ 0.048 9™ 0. 005 5** 0.005 5
L
7 (12.47) (12.36) (—6.65) (—6.80)
, 0.004 8* 0. 006 0 ** 0.000 8* 0.000 7*
LigxIC
(2.05) (2.26) (2.39) (2.18)
- -1.004 2 -3.772 6" -3.769 1** -0.089 3™ -0.089 4"
(-7.62) (-15.01) (-14.97) (-5.18) (-5.23)
Pl At Fehl sl Fl Fl sl
A7l 54 4 il il il il il
N 9 355 9 355 9 355 9 355 9 355
adj. R? 0.710 1 0. 486 7 0.412 6 0.4122 0.460 2
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TG T NS B RRILE R A4
Wity AL IR B Ao | A0 4 N AN OB I TS G TR 8 |
(1) HRefbda s 5 M Ebistil s e (AI_IXIC) B &R
BN-0.427 3, TE5% K- ERZE, 5 (2) )
(4) HAGSE w5 NP6 S e Tl (CostxIC) 1)
ZE3 010 0.072 0 F10. 116 2, #HAE 10% B 7K I
BF., %) (3) 5 (5) B AEIeES N AR AL

FeIi (AI_IXIC) HYZESY 51 0.932 9 F10.531 6,
I3 NFE 5% 10% 7K b 3 AR GUE R g 5
REERIACIA TN (CostxIC) WY R ELST 54 0.069 1 F
0.153 8, #F7E 10% MKV E ¥, R4 R KM,
PR R & 3 RO AE R R RON, ST IR H3 15
FILIE

11 REBIE HI B A0 (AR TSE B )
(1) (2) (3) (4) (5)
Cost EPS EPS ROA ROA
T ~1.646 4 7.796 5% 6.286 9 1.379 1% 1.088 7%
- (-2.02) (4.48) (3.44) (2.26) (2.07)
” -0.002 6 0.393 4* 0.394 8" 0.037 8" 0.038 6"
(-0.44) (3.92) (3.71) (2.34) (2.51)
AT IxC -0.427 3™ 0.9329* 0.5316"
- (-1.23) (1.19) (1.45)
Cos ~0.465 8" -0.4152 -0.096 3* -0.091 1
0S|
(-1.37) (-1.34) (-2.42) (-1.29)
CouxiC 0.0720* 0.069 1* 0.1162" 0.153 8"
0S
(1.83) (1.82) (2.26) (2.35)
- 1.081 3" -3.085 7" ~3.086 6™ -0.050 6 -0.051 2™
(39.53) (-27.73) (-27.71) (-6.17) (-6.23)
sl AR B gl bl il il bl
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