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A Discussion of Fair Tax Obligation under Historical Logic and
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Abstract; In political practice, the two principles of tax equity, i.e., benefit principle and ability-to-
pay principle have gradually diverged, while the latter has attracted significant attention and has a great
influence on the system design and interpretation of tax laws. However, in many cases, this principle is not
consistent with the reality. By means of theoretical analysis and summary of historical experience, the authors
explore the patterns and motives hidden in the observance and violation of the ability-to-pay principle in
political reality, and put forward that the tax system construction in western countries reflects a kind of
compensation idea, which is a strategic reconciliation between equity and efficiency. Based on this historical
logic, the COVID-19 outbreak could push the world into a new round of tax equity reform. The idea of
compensation can also be used to explain the practice of China’s reform and development. But different from
the passive compensation in the west, China resolves the contradiction between equity and efficiency and
unifies them in the essential requirement and fundamental goal of socialism—common prosperity through active
and planned strategic deployment. In addition, the authors also analyze the construction of international and
domestic tax system and provide some suggestions.
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Research on Financial Distribution Effect and Income Sharing Optimization

=

Strategy of Transferring the Consumption Tax to the Local Government:

Based on Numerical Simulation

oW REE

AN

TANG Ming  LING Hui-xin

[ Z] HEMT R LE, BEFE P RN m e F T2 KX A8 856,
R 25 AU Aaf M AN EFRE, F—ATish4 5, KE\EEL (2019) 21 X
HHE, EHFBVITHEHFER TN T RENY ) 2 BZ L, “FEH, AHE” WY@ HEF
. REMYX T B O RAMERAME, PRKUTHARERHTRITE, EFEERE BBR
BF AFEFEABRRRENIALZ, EXUATEB TR T RIARBZEAU A EE 2T, £FKE
EARBBEAEGEREFRAEZH,; HEAGERZHZEFEM,; HEEHMBKERD S HF
REFRAKEZE, NASPTHEREFAGH R, BB ZNH G AZ T B e,

[LER] HRERMTXH T *HPErE XAERL2E KA ZF

[HESZES] F810 [ ZEfFriRAS] A [ZEZS] 1000-1549 (2022) 02-0013-14

Abstract: The reform of local allocation of consumption tax is about to open two precedents: the
allocation of central tax to local governments and the horizontal distribution of financial resources among
regions. At the same time, it will lead to reallocate financial resources vertically between central and local
governments and horizontally between local governments, which will affect the whole body. According to the
scheme of GF [2019] No. 21 document, We simulate and evaluate the financial distribution effect of local
reform under consumption tax. In terms of the longitudinal distribution of central and local governments of
“Determine the base and adjust the increment” ; the role of making up for the local financial gap in the early
stage of reform is weak, and the contradiction between local revenue and expenditure can be effectively
alleviated in the medium and long term, but there is a phenomenon that the effect is significant in rich
provinces and weak in economically backward provinces. After the tax link is moved late and the consumption
tax is transferred to the local government, it will lead to the horizontal distribution of financial resources among
regions: the provinces with large production but not large consumption will be obviously damaged in the
reform; large consumption provinces benefit as a whole, but there is differentiation; the fiscal balance of
provinces has improved, but there is still a big gap with large consumption provinces. We should fully predict
the conflict of interest in the reform and prevent and resolve it through the optimal design of income sharing
mechanism.

Key words: Local allocation of consumption tax Vertical distribution between central and local govern-

ments Regional horizontal distribution Revenue sharing mechanism
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BRI E HE] 5 A LD, i SR SO St
LRRAREAE (K1 PUR) .

*1 B ERIMUR IEFI E R BUR IR
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FRT—4F (1993 4, 2001 4F) R3Ed], JEEGHT
W IS — ARG X A B B AR, 1)
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(2015 4F) I 2 b s DUV 2R B R LR AR, TR
L PR AR A 82. 7T1% . LAALEIHT M, S
A (2015 4F) T S s 0 R T SR B R 230. 13
{275, 2016 42 2019 411 9% b JF ) 78 2R BLI A 43
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The Roles and Influence Factors of Insurance Companies

In the Process of Systemic Risk Resulting from Investment Risk
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Abstract: With the expansion of the investment business of insurance companies, the possibility of
systemic risk caused by investment risk is also increasing day by day. Insurance companies play different roles
in the process of investment risk causing systemic risk, which are systemic important institutions or systemic
vulnerable institutions. Based on the common assets holdings network model, this paper constructs models to
measure the systemic importance and systemic vulnerability of insurance companies, as well as the infectivity
between both sides. Furthermore, it is pointed out that the asset size, leverage and correlation of insurance
companies are the key factors that affect the different roles and different contagion relationships of insurance
companies, which is verified by clustering and Gini index. It is revealed that asset size and leverage are the
most critical factors that lead to the systemic importance and systemic vulnerability of insurance companies
respectively. Then through the regression analysis we find out the influential internal characteristics of
companies. By studying systemic important institutions and systemic vulnerable institutions, and summarizing
their common characteristics, We mention that regulation department can focus on monitoring objects in
advance to prevent and control ris.
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Wash Trading, Institutional Investor Heterogeneity and Stock Liquidity
x & KANF XA ERHA

WU Chong-lin ~ ZHANG Xiao-qin LIU Jie TANG Yin-qi
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TRERDME; (2) TRIARER UL MERERZERRFZ R EN T mEY, RNKESIHEKA,
ZHRARFN T EERE; (3) FTRBANHERZRAHREN TS, ERNMEZRH 0 H#
MR RHFEETREXGARERIENHAEE, EFNMHRREERT REXT R ER
ihR &7 Y a8

[XER] kExy HHZRFRRME RERFHE

[hESZES] F832.5 [ ZEffrifi] A [ZE%S] 1000-1549 (2022) 02-0041-13

Abstract. This paper empirically tests the degree and mechanism of the impact of the wash trading on
stock liquidity by using 235 wash trading cases disclosed by China Securities Regulatory Commission from 2014
to 2019, and analyzes the role of different types of institutional investors in the relationship between wash
trading and stock liquidity. The empirical results show that: (1)the transaction cost is increased and the stock
liquidity is decreased by the wash trading. (2) The increase of the volatility of the manipulated stocks is the
channel for the wash trading to reduce the stock liquidity, the greater the volatility of the manipulated stock
price, the lower the liquidity of the manipulated stock. (3) Different types of institutional investors show strong
heterogeneity, short-term institutional investors and diversified institutional investors enhance the damage
degree of stock liquidity in wash trading. The concentrated institutional investors reduce the degree of damage
to stock liquidity.

Key words: Wash trading Institutional investor heterogeneity  Stock liquidity
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n 2x| Tpre, , ,,~Mpre,, .|
ESP, = ZW,-,,"X kS e (2)

*T ok Mprci,t’m
ExQSP.,=QSP, ,~QSP, (3)
ExESPA, ,=ESP, ~ESP,, (4)

Hrp Askprci,t’mﬂ] Bidprci‘,vmﬁ:}‘jtjl'Jﬂ?/l\ﬂﬁ i TEt 25 HEE
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m > Tick W AESZ M A AR AR (m=1, 2,
3, =, n), Tpre,, AN TE ¢t 285 HE m A Tick
I, Mpre,,, Ja /NI i 76 ¢ 85 H A5 m A~ Tick
(A, W, AN i FE ¢ 585 H S m A Tick
IR H RS 5 B AL, QSP,, MR 100
AN3EH H(HT 120 N385 H 257 20 1385 H) AR
#2% (QSP) Wy, ESP, it 100 425 0 (i
120 32 5 H i 20 A58 5 H) AR % (ESP)
HIBME, MAAXT 22 (ExQSP) FUB AT 5 2
(ExESP) HYWUME B, FWIY H B b 3 v 8 AT
100 225 H -1 B sh M A, 45 %% 5 R 220 i
SEH AN B

2. P HE 2K,

ENEES LIRS & AN e Sl
A, HXIT MmO T4 B BRIE . A S
BRI, HA AR IR A0 20 & 4 h B LA
e, HABLBORME FIXT b7 28w B2 AR — 2L
I, A2 % Yan 1 Zhang (2009)'" | Kim %
(2021) ) FF BT, RSB TSP (Investment
Horizon) FFHUIH T 2 70y R I AILAG 5 5% 5 AT
B HRE# IRIERST AL S 4R (Portfolio Con-
Centration) ’I%HM@&%%&U%?"?% ﬁiﬂfﬂu‘@%’i‘ﬁ%%ﬂﬁ
HHU R BRI

B, ASCETHMHR G FFEER R, 1
PR (CR) LA 5 ALY £ 57 45 50 45 O S 1

min( CR_buy; ,, CR_sell, )

XAPM, ‘when]\fm‘yﬁf\fj,i’y_, (7)

HoH CR_buy, 1 CR_sell, 53 AR VS # j 16 14F
JE oy B9S2 K EmU RS a L, P A
PR ¢ RO, N R HUREEH | 1A
y FEAA R B, AP, =P, -P, . ARSCKRYE
BT (IT) SRR A FAEFER KA (CR)
M, SPU R TTH R R TR (IT) KT
ZNEREVA S GR IR R SR & e 1 bl w5
WHHE L B i TR y RAE R K B %
BET BT IBE L B AR LG B0 A FRe B L4 4
SRR E R B (Shortlo)  FIHCIH
U B E R B (Longlo) .

HoR, ACiE S @ HHI $8 %0 ( Herfindahl-Hir-
schman Index) XJHLFHE 0 3R 4 & S P AR B
JERI 7

. N.. xP. \?
J>LY LY
HHI = Y| & (8)
4 Y

i=1 ;N.. xP,,

FELENS

MHLFEE T B HHI 18 505 T REA 7 g, A
B HI HE PR, SN A .
XA @ AR y A A TP LA B 08 3 A I EL
BN DL B & R L B AT I s, A58 g
MU G HFE M L] ( Condo) FNAMERMLKG 3% 9% 45
Bl (Divlo) o

3. FEhlAR

£ Aitken % (2015) 1 2B (2018)
SEISIESCHR AT T, AR SCGEBCTT R ( Size) |

CR = = 5 . . b 22
g N Py N P ) g QU (Tobing) . WL (Mib) . WP
= 2 (Roa) . MK (Price) . TR (Turn) FIRLAZ
CR b i\N P N xp v WL (Value) VENFE® A1, A SCHTAE A 3 2 AR
_owy; = iy Ny TV - i1 IV =~ \ — - S .
- B PR R E SCINEE 1 R . T e S i X S 4
XAP; | |whenN, ; >N, , (6)  SEAIREMFHE, AR ELERAS AT T 19 B 45
CR_sellm = Z} ‘Nj,i,yXPi,y_Nj,i,y*lXPi,y—l_N,‘,i,yfl JFEAL ( Winsorize )
*1 FEBREMIEN
LA TR St A TR ASEE X
Manip Vet ze 5 R, IS A SR 1, 70 0
y AT 2 ST 100 S5 (R 120 585 H 20T 20 525 B ) Mz, Hib
x()S. A X
ExQSP AR 2 R BT AR (1)
N A2 S 100 55 H (AT 120 585 H BT 20 525 B ) M, Hib
X REIEERy
ExESP M AN BRI AR (2)
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ZEi R

FWA T E AR A E X
ExSTD A 3R M H P EHREET 100 225 H (BT 120 N385 H 21120 385 H ) ${Em 2
Shortlo SRR B A1 ST S AR BB R L 1 AN

Longlo KAIHURBE B 55 B LA A KA BB FR IR LA 1 A

Conlo SE P UGB B R B JIF AT 4 v HLR BB 45 TR L i

Divlo S BRI 45 e 45 PR H 6] I 43 B BB R Ll An

Size TR HIEAY E R34

Tobing QM TR 5 B0 =1

Mib ISTENERIERE e T A0 45 I (LRI ) HG M

Roa Bl g % BUR BRI R L B

Price v AT —AN32 5 FSCEL A Y 1 98334

Turn BTz 4 H LS 4 Sl i L)

Value RS HLAE 4 H RS A A AR AL

(=) #HIERR

AR SCWFFE I PR 15 28 2 BN ZE R IR T v IR 25
FrBAb S g 45 2014 4F 1 A & 2019 4F 12 A3kt 6
SRR BB I T AR R, RIAREA ALy 272 D
WEWE S A A PR 3 G RN, AEIERN [, AL
V1 S < W /A I T o [ < I E /A
Rl AR fe A e S 1) BT A A, T IS AR gl ZE 4
it 235 i), [FIA, A SCHEBERIN Y H T AR
BRI B A X R 2

B ARTCAESRAS 483 379 BIWINAE, Hrp#ERg 4l
diE 0.05%, FRRZH (5 1L 99. 5%, ZEiEsE (2018)
K FH R T 1 Al 25 A5 50 O BSF- Y 77 A8 0. 2349% i B 5
BEUR AR RN, 2R R4l (2018) R
T S5 Gy RN RTIN B R T R 3 b T 8 R B4R
KBS SR 12,39 R, 5 EIRIFFE LS 1B
o, ASCZHERY L G AR, Neupane %5 (2017)1%
Cumming %% (2011)"' . Comerton-Forde FI Putnin¥
(2011, 2014) SV ZE e mREE Y, T3 P A AR R
ATkt T WS PR A AL, AR SCRYBF ST RE AR 5
AL B L R A A B PREAS . A SORINFEA BE
Peim 22 e A B, Hl TR M ER S %
B AE ISR 00 ME LASE I, R IR W 2 B R 1 R 90
S RE S S B AT N BE B 28 5 19 SRR AE RN ok 1Y

B
2 I]r'ﬂ o

M, ZEXZXRERNERIZME

(—) MLt

&2 PR T A SCEEAR B IR ST, AdE
FEASLINES . Y91, bre2s | B MAEMBRKIE., Fiit
GERFW] | HBAHNIMN 2 (ExQSP) FIEBHA S 22
(ExESP) W45 -1, 123%F1-1.229% , X%

®2 kit
Variable Obs Mean | Std. Dev. Min Max

Manip 483 379 0. 000 0. 022 0. 000 1. 000
ExQSP (%) 483379 | -1.123 4.937 | —13.628 17.238
ExESP (%) 483379 | -1.229 5.495 | —14.396 | 20.460
ExSTD (%) 483 379 | -0.000 0. 001 -0.012 0. 022
Shortlo (%) 483 379 7. 146 9.171 0.000 | 42.268
Longlo (%) 483379 | 32.729 | 19.129 0.000 | 74.154
Conlo (%) 483 379 | 24.587 | 19.576 0.000 | 71.090
Divlo (%) 483379 | 15.298 | 16.285 0.000 | 65.994
Size 483379 | 22.913 1. 046 20.344 | 28.800
Tobing 483 379 2.202 1. 506 0.902 9. 862
Mtb 483 379 0. 591 0.248 0. 101 1. 109

Roa 483 379 0. 022 0.033 | -0.076 0. 143
Price 483 379 15.828 | 14.663 1.320 | 390.230
Turn 483 379 0.030 0.037 0. 000 0. 884
Value 483 379 | 18.136 1. 120 14.607 | 23.767

O A3 RURREN 4325 H R — GRS E], 7erh EIE S BE0— BRARA T, TR k2 A5 26, MmiEkTs (2018)

61 SICHHERR)

R MR, WE S R 9 i,
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W E B HRAE T AR BRI T s~ 3 7K1
Zoh H T TN, RIS GEiTas Ran £, FEARIX
) P AT A AL 5 58 38 - X R LU B R 7. 146% , KT
KIAUE B 0 H FE I L] 32.729% , B BHALAG £
WEWETRA E AR E 2B, [FE, il
FREFE YRR L 24. 587 %, 4y SOHLAR 4% %%
BB ) R 15. 298% , ix & BHAE h LA %
Fim TRA Ll A REZ R,

(=) REXHAEEZ A A

SRS SCER BT T CHER AN, sl
(Pump-and-Dump) . WEMMHRGN . IR IRAE Z) ) S ik
A LR B AR SZ R, R BRI T R 3 0
T35 EZZIK, FEAK T B2 shik (Hillion #1 Suominen,
2004'"'; Comerton-Forde 1 Putnig, 2011"*; 2= #%
45, 2018"7)  HURZESCERAL, AR IR ER S
SEEC G A, BT RS s, RAESOhIE
B TR A R R Y], HA T ARZHRIEE, ZHRI
EELR AT 22 (ExQSP) T 2.557%, #EA R
W22 (ExESP) T 4.046% , Hix—ESAegi w3
(TAES RN 7.94 F111.28) , RIAHER TARSZHNNEE,
ZIRYPEER S T AT 5, s A,

TERHL, A TR s Wi TR, A S
TanEt (9) PUBIRIXS T 32 B SR R R 22 B

ER SR AR ZE R
Liqui; ,=B,+B, XManipi’t+,86XC0ntroliv,
+ 2 YearFe + Z[ndidFe (9)

by Liqui, o0 I WLBCE G 31 728 A 1) 8 A0 AH X 22
(ExQSP) FBHIA M 2% (ExESP) ; Manip,, J U
B S A , YAREE A &5 H 2R UL Y
BTEUCE Y 1, A WIE N 05 Control, , Ay if i 2 i A2
i ; YearFe Ml IndidFe 435 A 4540y 18] 52 500 A4 T Ml 15
SERN . AT RAI T 3, Hdg (1) fF (3)
A TWER S X — F LR R, JFXHERE e
RN ATl R RN R AT TR B (2) FIB (4)
T E— 20N T IR 28w AR Ay 4R il AR i

SCUEZE SRR, SN H AR TR Z R,
TR EE AR 2% (ExQSP) TR 2.929%,
BEARM 2 (ExESP) 5 4.285%, X—ZRAHE
B ERER, WAEEENETEE L, iy
BRI T 25 A, B T ISR A M . X — SRk
2538 5 Hillion M1 Suominen (2004)M""
Forde 1 Putni (2011)"% | Z=3G#E45 (2018) 12 &5 x
48

Comerton-

UESCHRA A AR — B, Hitl, AR SCIIERR 1A 13
FIUESE,

*3 REXSERERE
(1) (2) (3) (4)
VARIABLES
ExQSP ExQSP ExESP ExESP
. 2.398 " 2.929 " 3.903 ™" 4,285
Manip
(4.30) (5.33) (5.69) (6.32)
.. 0.563 " 0.388 ™~
Size
(47.40) (29.15)
. —-0. 154" -0. 145
Tobing
(-16.68) (-14.02)
—-0.283 " 0.182*
Mtb
(-4.45) (2.55)
4. 829" 4.083 "
Roa
(19.49) (14.75)
. -0. 029 -0.031 "
Price
(-40.04) (-39.13)
-2.976 " -1.912 %
Turn
(-9.02) (-5.14)
-0. 627 " -0.292 "
Value
(-53.26) (-22.13)
-2.241"" | =2.629 """ | -2.334"" | -5.163 "
Constant
(=26.50) | (=13.11) | (=-24.75) | (-23.08)
Year FE YES YES YES YES
Indid FE YES YES YES YES
Observations 483 379 483 379 483 379 483 379
R-squared 0.017 0. 046 0.010 0.026

. HBNREN TAUE, ».
1%t £ F M AT, TH,

(=) HmRid. BRMWwksx

RUSCHY SEIESS SRR, VB 5 BN T 38 5 1,
A, AR T SRS, (HRE N HLH I A, Fou-
cault (1999)°)  Aitken 2§ (2015)"™ 125 i M5 45
(2018) ') % BRIk B 48 1 2 5 sk — AN L i) ) 5%
G, BShPERK, BB LA B AE Y XU
B, R T RBURIH RS R, B9 S hg iS5k
W2z, B, ASCR g g Gy i i sk sh itk ,
T WA, BT RS sh ik, N T XX —ig W
PTG, ASCHEL (10) . (11) . (12) XF 3
P A R A0 HEA TR

Vol ,=B,+B,xManip, ,+B,XControl,

wx fitwr 20 F| K TR 10% , 5% Fn

+ Y YearFe + Y, IndidFe (10)
Liqui; ,=B,+B,xVol, ,+B,xControl.
+ Y YearFe + Y, IndidFe (11)
Liqui, ,=B,+B,XManip, ,+3,%Vol, ,+B,XControl,
+ Y YearFe + Y, IndidFe (12)
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o Vol Sy 5 20 v i AC AR B, SR R A Dk B R
(ExSTD) fiiht, 5SS e bn ik a i — 2L,
AN SR (ExSTD) W T8 24 H 3 8 R &
HT 100 385 H (R 120 N385 H 251520 N385 H)
FIFAME, Hrp R s BN 1 Bl s R bR 2

ROV R e A5 R TR 4, Hrhg] (1) 0k
TR (10) MAEIFESER, 51 (2). %1 (3) L4k
TR (11) MAEIFEE R, %1 (4), %1 (5) 1Lk
TR (12) WAETTE R, BRG] T 3R AL
Sy iX — B R A i RN IR 28 W) FE AR RRAE A 45 ] AR
AT R R RN AT [ SN AT T A
1 (1) WSSOEZRREY], FHINTE, MR TRZH
PR EE, 32 B S R A B R (ExSTD) &
5.138%, X5 Comerton-Forde 1 Putning (2011)"%
Huang Al Cheng (2015) "' 21 % I —2L, 7R
PRGN T Z YR B e e sh vk, 31 (2) ~ 5]
(3) SRS SRR, WP 1738 5 A, B
TR s, PR, A s (ExSTD)
BN 1%, BHAIXAN 2 (ExQSP) 311 0. 108%,
BEARMEE (ExESP) 311 0.133%, ¥ (4) . ¥
(5) MSCUESS SREM, eI % By s &) ik sh
PEMIEOUR , PN, MR TRZHRIME, Z#H
YL R AR 2 (ExQSP) 5 2. 129% , {8
B M 2% (ExESP) & 3.349%; # % ik 3 %
(ExSTD) HIN 1%, @MY 2E (ExQSP) Hin
0.108% , MHAAMN 2 (ExESP) 31 0. 133% ., %
HH1 (1) ~F (5) MfhHEsREH, AR )
PETE VU 58 2 W I S0 sl 7= A AN R 52 i it 31 7 v
MMER, X—45 5454 Foucault (1999)7  Aitken %5
(2015) 1% A= pELE (2018) 2 TR, i, A
SCEZIEBIA 1B A3 2IESE

EAIES
(1) (2) (3) (4) (5)
VARIABLES
ExSTD ExQSP ExESP ExQSP ExESP
Pri —-0.021 | =0. 027 "™ | =0. 028 ™" | =0. 027 *** | -0. 028 ***
rice
(-8.11) | (-42.27) | (-41.45) | (-42.30) |(—-41.49)
T 110. 455 **|-14. 886 ***|-16. 652 ***|-14. 895 ™|~ 16. 661 ™
urn
(76.50) | (-46.10) | (-46.05) | (-46.11) |(—-46.06)
5.7477 | -1.246 | —1. 058 "™ | —1.247 "™ | -1. 058 ***
Value
(126.67) |(-108.52)| (—83.46) [(—108.53)|(-83.49)
-66.916 " 4.590 ™ | 3.772"" | 4.586"™" | 3.766 "
Constant
(-88.83) | (23.98) | (17.95) | (23.96) | (17.93)
Year FE YES YES YES YES YES
Indid FE YES YES YES YES YES
Observations | 483 379 483 379 483 379 483 379 | 483 379
R-squared 0. 244 0. 191 0. 205 0. 191 0. 206

=4 FMRE: K3
(1) (2) (3) (4) (5)
VARIABLES
ExSTD ExQSP ExESP ExQSP ExESP
. 5.138 ™ 2,129 | 3.349 ™
Manip
(4.07) (4.37) (5.48)
. 0.108 ™ | 0.133™* | 0.108 " | 0.133 ™"
ExSTD
(226.18) | (246.50) | (226.10) | (246.44)
i =2.114™%| 0.790 ™ | 0.669 ™ | 0.791 " | 0.670
Size
(-49.78) | (70.59) | (54.20) | (70.65) | (54.29)
. 0.393 " | -0.195 ™" | =0. 197 ™| -0. 196 ™ | -0. 198 ™~
Tobing
(10.86) [(-23.46) | (-21.42) | (-23.55) |(-21.54)
Mib 7.252°" | =1.060 " | =0.779 ™| —1. 065 = | 0. 787 ***
/ (31.86) | (-18.03) | (-12.04) | (-18.12) |(-12.15)
R —24.884 " 7.507 | 7.3957 | 7.5127 | 7.404"
oa
(-28.30) | (32.51) | (29.22) | (32.54) | (29.26)

F, MR AERRME

SR SCERIZ e T MR A e T R,
A A {5, U0 Khwaja F1 Mian (2005) ™ 3 1 46
DU B ST IR 2558 5 I R i 2 28 R 1 78 AR B RS 5
ok, KR AHUAT T MR, Emszih”
(Pump-and-Dump) 285 %W, MRIBM% (2021) "
R ERCEE T T U ERE R BT A R T
BRAERIN . (HIEA TR IRA ST HLAE AR 583 1 57
FEPEZE S, Kim 25 (2021) 120 K S LA 5 95 5 ok s 22
T3 )5 0 32 PG B A A A b B s e, 1A
M, AEH% Yan Hl Zhang (2000)" | Kim % (2021)'"
XU AR T H 0 s, ARHE R o PR A LA 4 ¢
TR R R 5 B AP 303, IR E R
YL A A BRI A3 o S LA BB R BN 45 e
Ho IR (13) LA R IS RINLAG 1 9% 1
T RS RS S 7= e AR g e o VR

Li‘IUii,z =B,+B, XManipi,z +B3,% Typeloi,t +0; XManipiv,
XTypelo, ,+B,%Control, , + 2 YearFe

+ Y IndidFe (13)

Ferb Typelo, , AN [ BIN UG£ 588 O Rp B L 1

(—) #FTAEH
HATA [ £ BT ILET 9 B 5 5% 3 1 Ik #) ol): 5¢
T3 AR EIRELREIAMNF , AT AR BT Y
DU B AE U B A 5 H B A DA —2, A T
XX — IS WA TR g, e T LA 15T A S BT
RSO BE T K] 73 R LR BB 3 R I HLA
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PGEF, I TR BRI LA B L
Bl (Shortlo) FHEIHIFFLTT B Fe e EL B (Longlo) ,
X—r2RIr i TR (13) RYASTHE R ANER 5 PR,
ARV 5T U A X — AR A A
FISEACRAAE R A8 5, X0 4 B [ 7 A5 ATl [
SERUN AT T

SCESS IR R, FE 1% 089 383 K F L Shortlo x
Manip WA RECRE NG, X R BRI 85 &
FRIBCH 8 s, k85 58 T R ISR s M AN A4 532 i
Ko VTR, AL 5 BE 3 4 L ] 4 3
1%, D225 3 BUB B A 22 (ExQSP) 3
0.349% , WEARMN 2 (ExESP) $4110.396% ., i
LongloxManip WAl i+ REOF A @ i B FrER R, X
ROV 5T 2 54N 1 Uk 5 58 5 %o IS s Ik Y
AR, TIPS AR v 5 5 5 IR Bh
PERC R IR R RN, X —SEUESS RS Yan F
Zhang (2009) ") Cremers Fll Pareek (2015) ") #y 75
W—8, RIS TSR T, JRARXT B
A AT R M, W R Rt L 2
Z5 TR — ST, ik, ASCIUER
2AFFENESE, SEUERGX 2B RAGFIUESE

(1) (2) (3) (4)
VARIABLES
ExQSP ExESP ExQSP ExESP
Year FE YES YES YES YES
Indid FE YES YES YES YES
Observations 483 379 483 379 483 379 483 379
R-squared 0. 046 0. 026 0. 046 0. 026

(=) BFEFAEETE

PGS He TP BRI BE 10 5 — I0T L SRR,
ASCHUHAN 5 & W o 5 B h B ], X
B G FIBCE T B M R R A W], i, Ak
TR E Tt G, ARSI B
pUFwE LIRE i I IR OEa e il
R UG B AR (Condo) FA3HL
WU G R B L] (Divlo) o 13X — X143 7 1 T #R A
(13) Ml 6 fs, BAIrh G IA T 3E S
DX — BB L A 2 R BEACRR A A s i A2 o
FEXF A B [ 2 RN A Tl [ 2 S5O A T T

SCESE R W R, TE 1% 19 8 3% PEKFE B Conlo x
Manip PG RECR N, X R DL B0
FRIBC Ry, RS 28 2 WIS Bl P B S AR 532 i

5 A HRE: RN N ERIT G, AR R PR R R B B ) A 8
\ X (1) (2) (3) (4) 1%, Ve85 3 EOB A XN 22 (ExQSP) B
VARIABLE N —
ExQSP ExESP Ex(QSP FxESP 0.102% , HWHEAHMAM 2 (ExESP) FE{% 0.106% ., [F
ShortfoxManip | 034977 | 03967 i, 7 1% % YK b DivloxManip (471 2 4%
7.98 7.33 s N ; X
CR B RENIE, FHIE, SO R L
LongloxManip (-1.08) | (-0.72) 1%, W5 FECEBAHXA 22 (ExQSP) 4
Vanin 1(. 270855) 2( 390;0*)** 5(. 331 50*)** 5(. ;14;1*)** 0.205% , BHARAM 2 (ExESP) N 0.268%, I
o 0.00l | 0.005" - IRSCUFZE IR R, LA B E BRI T U s 2 %
ortlo . 5 N ~,
(1.01) | (4.81) JE S ShPE RO IRFE L, B LA R T B e T e
~0.005"" | —0.004" N e . .
Longlo (-12.33) | (-8.26) 5% B sh P B . Kim %5 (2021) 1219A
i 0.559"* | 0.371°* | 0.585"* | 0.405"" R, FESL— N EE TR B AR A A R TR A R
_((:‘51‘:31;2:* _(0261'fj ) _((?81'57193** _(0301‘41303** FZIATARWEE, Ree i R R T AR 1Y
Tobing (-16.65) | (=13.91) | (-16.42) | (-13.83) BRI ARCASEUELE IS R T X — W, ik,
. -0.279"* | 0.205"* | -0.266"" | 0.195"* A SCSEYEBE 2C F 2D S FEST
(-4.38) | (2.88) | (-4.18) | (2.73)
Rou 4.816™ | 4.056** | 4.838™* | 4.089"* *®6 B EE. WAASERE
(19. 44*)** (14. 65*)** (19. 53) (14. 77*)** 0 B 5 7
i ~0.029"* | -0.031" | -0.029"* | -0.031 VARIABLES ‘ ‘
- (-39.98) | (=39.21) | (-40.42) | (-39.39) ExQSP ExESP ExQSP ExESP
—2.958"* | ~1.814" | =3.056"" | -1.970"* : | -0.102 | 0. 106"
fur (-8.94) | (~4.87) | (-9.25) | (-5.29) ConfoxManip 1 3 30y | (-3.04)
Ve -0.627"* | ~0.292** | -0.637"* | -0.299"* DivtoxHaniy 0.205"* | 0.268"
(-53.25) | (-22.16) | (-53.92) | (-22.62) (4.96) (5.48)
Consians —2.557" | —4.809 | —2.798 " | -5.200" o 6.437°° | 79187 | 0.898 1.638 "
“ (-12.02) | (-20.26) | (-13.96) | (-23.65) P (5.49) | (5.67) | (1.37) (2.04)
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SLET#R B A R, R A R ] Ak A T [ R R iR A T
VARIABLES (1) (2) <3) (4) T%%ﬂo iiﬁ%%ﬁﬂ:\‘, Mamp E‘]’f’r’fﬁ“%@ﬁ%ﬂ{]
ExQSP ExESP ExQSP ExESP 1E, FRHR ] A543 DO E Bk BE X R 2 B 2 DA R IR
Conlo —0.003™ | -0.003 ™ ARVEPEVE 22 0052 5, Il 45 FAK IR s 2 R g Bt
(-8.95) | (=6.15) " -
: RS SEAR T AR Z RPN
Divte ~0.002** | 0.000
(-3.33) | (035 *7 TaEiie . EREREMERE
G 0.569 0.393" 0.572™ | 0.387 o
(47.88) | (29.48) | (46.69) | (28.11)
g 0152 | —0.144" | —0. 155" | —0. 126" VARIABLES (1) (2)
(-16.54) | (-13.94) | (-16.78) | (-14.08) ExQSP ExESP
b —0.277" | 0.185** | —0.292** | 0.180*" o 5 395 3 529
(-4.35) | (2.60) | (-4.58) | (2.52) anip (3.82) (4.61)
Ron 4,877 | 4.120™* | 4.805™ | 4.072° g‘ 0.951 0. 838
(19.67) | (14.87) | (19.39) (14.70) e (1.36) (1.01)
Price ~0.029™ | =0.031"* | =0.029™ | -0.031 ™ o 0.431 0.597
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Does Accounting Conservatism Reduce the Costs of Bond Financing?
Evidence from China’s Credit Bond Market
WRH & B HLIE

YANG Er-jia LI Lu XIAO Tu-sheng
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[FHESZES] F275 [ ZEfFRIRES] A [ZEZS] 1000-1549 (2022) 02-0054-11

Abstract: As an important part of multi-level capital market, the sustainable and healthy development
of bond market is very important to optimize the function of economic resources allocation. When studying the
relationship between enterprise accounting information quality and debt financing cost, the existing literature
generally concludes that accounting conservatism can effectively reduce debt financing cost. In contrast, this
paper takes the credit bonds issued by China’s Listed Companies in Shanghai and Shenzhen Stock Exchange
and inter-bank market from 2010 to 2019 as a sample. The empirical study shows that the higher the
accounting conservatism of bond issuers, the higher the credit spread of bond issuance, which means that the
accounting conservatism will increase bond financing costs. Further evidence shows that the higher the ex-ante
renegotiation cost of bond contracts, the stronger the adverse impact of the accounting conservatism on bond
financing costs, which supports that the renegotiation cost of bond contracts is an important factor affecting the
relationship between accounting conservatism and bond financing costs. The above research conclusions deepen
the academic understanding of the relationship between accounting conservatism and debt financing cost, and
also provide policy enlightenment for government regulators to improve the role of accounting information
quality in economic resources allocation.

Key words: Conservatism Credit spread Renegotiation cost Credit rating
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(=) EitoptrL TR

TS RAM, B A TR A SRR b
A BT R AR Al A3 55 Bl 98 A Jensen FI Meckling
(1976) "R A FE— RN RAMES, HTIA
S 2B RN 7 8 AT BAKFRAEE, 4 AT BE
KWL F AT R A F R 45, 5352w A
i AH I G AR RSN IR 25, — 71, AT
BIFETT R, Rfd A 21 HE B TS 23T X R R
HE, AR “IRWEE" 8RR S i A B A 2 7
SRR 5 MR A =S A 2 rh A S
RokHE, P2 SRR R A, HoE s i E
X7 TR A5 S BR BURR (Ball, 2001'%) , 4532 ik
— R SO RE S E LA AR H , 4E
SEME, U, @A S THE SRR T R
EH, A B F M &2 Wi RS, Kl “m
Hfk” ML, X —HLH GE 98 A7 B FEARZ e A AR
PR Z B A B AR R EAXIRR, DA T BRI ) 36
PR EENES [, AR T AN ERERA . S—07
M, WSEENAERE, XT65a4, RiENmaSIT
R T AN S S B BRI BLE] (Ball 1
Shivakumar, 2005'"°) , 2xitFafd Mok 15 il 23
R XTI 8 A R R o, TSR 8 bR E 2 o
556 LI TN S o il FH A 42 i £ 95 A A5 T XURS:
I R Z —, TERSESMET, SiHE B df
FE S A A AG RO R B IE ARG, o s Ak &
THE B AR, R 65 GAE AL REEBR,
CEERIBGER ROV B S R, S 5]
RARZALTRHRA (Watts, 20037 ), AT A4
FRZBAE TR B KRS 01 5 AU T 651 55 & 29 B B
WA, MIRFGE LA AN T A F], DLOREE 5T AL
NIIFIZR , AFSE X2 B A R (430 4 1 FH 2838 SR e
Y& ME R B ATES  ( Dichev 1 Skinner, 20022

B, BRSSPSR M i 23 T B SR A ot
SO AARCER T (N2 E4E, 20101 BEA
FMZEEAE, 2011, Khan Fl Lo, 2019'¢"), HOR
IXRets SR E T E e AL A AR R A AR
FIME BASKIRG | 35000 356 1) e 45 5 1B AR XU [R) B, 34 g
G R RS AL ik K ot 55 & L HBTIR
FILMR B AR 75, 3 177 B2 ARG A ol 53 55 il 9% i A
(Ball, 2001'*; Watts, 2003">'; Zhang Hl Emanuel
45 2008, Moerman, 2008'"7; BRI, 2014/,
HBHAE R —, 2016 ; FMELZE 201777) , 4

I, ARSCHE A RS AR

Hla; il ryasti i i 2 B0 6 2 al
AR

vy, A 555 3244 F ZAFE LR R A M
i RATHY, ZHTEHE 2 07 A W% 25 5 s
SRR X Al A5 55 Rl 9 AR s e v] BB AN ], L
IRARBLAE LA LA 51

W, GiREA ANz XAt gt n sk 20w
K, CBE S STHREER < I HE SRR 80N 1R
RAE, ML TOERRL), s RAT R ATEGALART 5t
5 NI RCE . BAAE B AR | B g AR
P SEITT L B A5i 45 6 20 B E BT D i sk _ AR Ak 145
# ( Diamond, 1984 1991’ Rajan, 1992'%';
Fama, 1985'%*; Bhattacharya #1 Chiesa, 199521,
Welch, 19977 sX{HAH S5 18 9 3 M T 08 30 HF
A B EIMNIEE G5B LM S AS R RS S
(Bharath %, 2008""") , S iMRMEMEAE B 555 A& 4k
B AR A% 45300 R 32 B SR 48 08 3 1 2 5 F AL
TR H 55 23 T AR A A S AR R Y 3T H O e
SO R R #E, IAN, Basu 25 (2010) 1% % 324
YNGRV Z e = it s R S WG ) 7 S /NS B Y i
SHER, A Rl TG 24 550G A1
WBHLH 56 AR RS e R E 22 7, SEbE
BEFN SRR B P AT R 2, = XA E
FIsRENT K . Aly Zaher 25 (2020) ") 41, % BLXF T 1t
TR T, KSR s ot 08 52 o s e
MR —IEPE, AR S 0 AT N fvide & 2 Eopit
FPRA, XA SREEEA AR E AR,

W, B RATE Y S 0NRE A HTIR A AR
HEFRAMRAFEREZET, XAREESITR
fetEX A e A PR SOE AR, Biln, T (2013)
YA R ], B AR AR 1) 75 oK B T 55
B A EHRANIHER L FR A A, 26552
HOFRF LR BB BRI AR S i, R
@2 HE B RSG5 & A maeE, Hd, w5t
G55 A AEHTRANIRERIN S, AR RIS
LY ST E IS L™ %, iR AT H LM%
AOUAERTAA, 3% B BT R E B AR & T i 5
KE7 42 (Dichev # Skinner, 2002'*'; Begley #l
Freedman, 20047°) | wlA5i 5 A 29 5580 R A4 A
&, MBTRR, GifrRef NEm R 2 HE5 01,
FLX LA B 08 34 Bl e HAR . KBS IR A . PR

57
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F oMLK F M 2022 4 2 W)

P TR A SR A TR S A R AT S, AR
17 FH RGBS A st I — 5 AR B v . AR A0 B £t
BN A B A A o 25 1A N2 8O07 BEXH i 95 A
T, XEWE G RA NZRETREE R |
G, BB LS T Re R U 5 45 i e, — 3K
DIRAT SRR I K TR R A &, X &
LY HFTIR A BUAS 1 T AR A 2 (Garleanu F1
Zwiebel, 2009 ; Liu 1 Magan, 2016'"*; Aly Zaher
25, 2020100y AR v PR R E AR XU
— B kA, FiFREA NMRMEE 555 & 2B EH Bk A
RArBE A SIS, SLRERER SRR A 0] AR R T
e A M, TS O = Y (i AT A

XAE IR IR E S T AE 7Y, Y B h v
FER B2 RS, RO 8 S B EiRRe A AR S
5655 N TRAl, Sofpy X5 Bk 4 sl L B[R
AN BE3K G 2 F BT T 1R A b HAT B S Y
AR, RPEBATAHCHI B ED, 58—, KA Al
A R e — o A5, BN fiR 2 A e P AT H AR
S, MHABEATISR, TR AT —
FE LI REAE AR RER TP SW@, 5, el
TH T O B A TR — L R RE A TR
HO, = BATHI I ARB R A& 1URR A i
BORRATAPAT

PUAT I B R B80T A TG A P AU e, 5
FREA NN e TR S — S8R WL, BEJS A RE S R
S NHATRHA, AR T, VAR B 4 Rl AL
FMIANTFZEAS BRI 38 S P A, REAS 158 5 15t
S NHATRA, HA, O AT R BB R A L AE T
Toidr B AITE TR FN B L) I BE R 5 (Piskorski
2, 201077 FREIAGHE ST B I R AR R R A A
SRR RREIA TR T, TERIT NTCIRRA NSl
PIEIET, FeA AN R RS & Mk vin,
EE AT NS T, X T 555 &4
PIPATRRARD | 3k B AR (517 15 240 119 BB IR ) Bl AR
I TR G2, et NMRMEE o 5155 & 291
FHIRFDRARRE A B 25, B, Hallmy ot
PERGE, BEEREA N SR UM & A 13 29 W AR (48

Lo i mER 10% L L, &5 e WZsk 30% L I,

P B ) BRI 90% L) I,

® ©ee

FROBR, G5 B0 HAT A B S, B < AU
" Bl & i g 2 ORI AR B, T A5
IR NEOR AW # MR R, OB T Al 19 o
FRhGE A (Liu F1 Magan, 2016 ; Aly Zaher %%,
2020, FEF BRI, ASSCER AN RS

Hilb: &Aool 2R g refs 2 5 hn foi 27 fil
BENA

EARBE TR, R 2R SRR A A
MR T HRRENE S R R I A Z [A] 5C R G R
vir G ATHHTRA T G R Y ER R A B L S T
N = B e S S DN N & N =S DA
o EHMAMMFIEIE T, Bigr k1T N R A
RATRIF, SRR TR = WA T AR R A
A BB [0 EH WK A7, 00RF 3 Ut 5 R AT A 1Y
SEORBREEHETE, PRI, AR SCHUS R K 1Y i 97 & Y 5T
YR A (8 5 T o) 2 3R AP X ot 25 il 9% 1l A 11
AR, BT BRI, ASCER AR ORI

H2: YRR I i 27 A 29 HHT R I LA B ey
JRATE AR B 23 TR e o At 2 Rl 98 A B AN A2 )
AR

=. BRIt

(—) HRAEFFHERR

ASCHEEL 2010—2019 4F 1 (] & [ 7 PR 28 5 Fir I
WATIRIT S AT A AR . A rlfot, PSR S AASE
fit, WIAREARGEE 19 319 RiE LI ERE, £TK
oy KA MR BT AR, = B 55 AR
B, DR AS SOF & it EARBR E A B BT A ],
HESR G IE AR ST 4, X SRR AKUR 200 T 1%
1778 K, BFA, VUK ot A A 55 50808 9131
BOTR AR bR, [ ZOR A R IR BT 4,
L4553 527 ANSWMBEAS , A SCRT T 5t 25 KA TAH D EHE
T WIND Bdii e, HAbM 55 | e 85 322k
JET CSMAR B8

(=) 22T HHEAME

1. fRFFRE A (Spread)

ARG RATH S R 2 (Spread) Aot

@, 2015 M EH) (AFBIFRT S EEINE) LK 2019 HEITHY CHRATRMBIR AR & Rl dll 5 55 Bl oE T B4 A2 UM

X T ESE I, 2250 T K38 5 T W 23 2SR i S R AR 50% LA b5 TiXT TR (A AR ARGl R B A ST ), S8 SR

BIEN 15 ZR45F80 CPOOT s 2ydif:, A AW Bilid kil , BRATAMNIEE, AREBEZNE . BTN mE AL,
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R NA A5 TR AT 0 S T A 208 5 K
724 H R A R AR TR 7 B R s 28, 0 T [ i
MRS migr R ICE: 58 2 VLIS IE , R AE A THR
it

2. SRR (Cscore)

fi % Khan F1 Watts (2009) "' By 51, ASCRH
Cscore fi it A)Mb By 2 THARE

3. BB HEHRABA (Coord_Cost)

AR SCRE I3 30 N = AR B RA B R R O i g7 45 29 E
FHRFINA . O KT ANB FRED: (Issuer_Rat-
ing), LR T HATHRE NG G A Kk E
BRFNIEA KN Bide AT NI ERIFgE, &
DR (5 XU BN 2T H R g AR [R) (9 175 000 T i 3
LIRS, PRI o 25 249 TR IR A 1) A B AR
BARHL, Y4 RAT N0 ARG IR T AAA 90T,
Issuer_Rating WUE R 1, HWH 0, Q@EZFIRFEA A
(AFFHEG) WEUE (MF_Num) , S5 TAERFA LG
IR SERE B B0 1 IBCH SR B, %R A T T
e ¥ 7 3 29 i 2R N i 97 5 299547 BB iR FI Y
PRIEMERE . MR BRI AT S F BN, Pri
MEREBRR, 5 & A HBIRA AT REM S . @ F
RO AN (N5FEE) BB, % THRR
LIRS SE A 5 R AT NTE I b 2 ) b L 2 )
PRER , ZARAEEBR, B FE G A
PO, DMSRERE RO, AH LAY RS A ERNIR
FIT A B

4. KERIR

g TRRE R 1, K Apsi Al B 2 AR A X ot R
Rl BT A S, AR SCR 0 R AL

Spread,, = a, + a,Cscore,, | + K Z BondChar,,
+ 92 FirmChar, , , + A Z MacroChar, ,

+ 2 Industry + 2 Year + &, (1)

Hr | Spread W5 A, Cscore NFETF Khan Fl
Watts (2009) By e ST R A . BondChar 3%
AFRIE S &, G BTF K17 (Bond_Size) , BRIt
TR RATHIBL, IR A2 IR (Bond_Term) ; f5id5 J2
MEAL (Bond_Right) , SRR 1, MM 0; fidek
B (Bond_Type) , 4G A foi, 2wl fot, o i 52408

LS, H il G B, 605 IR T3
bt BUEA 1, BWHR 0, FirmChar FrR/aw] (B
RATN) R AR R, AR R AT N R BT R
(ISIZE) , FRBHE 0 A RXE; FRWFG (Issuer_
Rating) , 41FH A AAA BFEC 1, WK 05 F= AUk
Jit (Private) , FEAMIEC L, FNE 0, #EEFER
(GMP) FIFIGARBERTEL (ICR) ; HIEVE ™A 55
R (DTAR) , 25 m ot b DLN BR TSI B8 7 i s
MFTA FA 4 s PESEEE S L (IndDir)  FVBAL ]
BE (CR2), M A il i B2 o 5 — R R 5 86—

ARFERE LB 2Z He . MacroChar 367 72 WL4 55 )2 TH A%
i, {45 GDP [Al s (GDP) FIGe mifH )i [A] b3
HO(M2), BeAh, ASCEERE RS T AL (In-
dustry) FVERE (Year) [EERN,

N LERRM BT E LYE IR A A 2T AR
PSR R G A Z (8] SC R 1520, AR SCHEE a0 A5
TR
Spread; ,=pB,+B, Cscore, ,_,+,CoordCost; ,+(3;Cscore, ,_,

XCoordCost; , + Kk z BondChar,

+ 92 FirmChar;, | + A Z MacroChar,

+ Z Industry + 2 Year + &, (2)

XHL, CoordCost M5 A AIEHRFNEAS, 25 F
IR RAT NI FARVF (Issuer_Rating) | F5A %7 )
INFERLE TR (MF_Num) TS (MF_Dis) fiiht,
AR i L FRRL (4)

M, KIEERDH

(—) #bi& %t

TG T EED RN AR, AR,
Spread WJPI{EA 1.903, R MWK E(FHG1E
FHR) 22 i H TR S0 B [ 53 10 % 190BP, Cscore B YA{H
0.097, Fe/MEREAAH 53 4 -0. 012 F1 0. 259, i
B R s Ak ) 2 TR EE M 25 SRR, Issuer _Rating 1)
¥IHE M 0.586, FIH—FLL KT AR ERE R
HERE I AAA %, ME_Num BIXIE R 0. 952, EikE
Frfi izt i 2 & 50 P2 RO, MF_Dis 11
P FARAEZZ S35 K 193. 72 Fil 363. 36, FKIFA %

@O BAMREABU R T A SIS RPA E GBI EL, 79250, BENRREFZ RS AR A S AR50, B RGHOR W, N
A B2 2 R BB A 22 57 . (Il ROR UL, REBAFE SNSRI S BUULRAR HIEGLRrE H6L,
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FiFr RSB TEH B F RO ML, AN, IBIZRRHIER
%, Bond_Size, Bond_Term Bond_Right A SR 4 )
H16.729, 4.639 F10.674, RHF-BIfFSE LATHE
291745t WIRR N 5 48, JfF HOd =70 2 i i

FEFEPEREEH . WNEIT NFIEE , Private #1 ICR
I HI{E 4R 51 0. 290 F19. 971, Vi & fii 4l LA E A
BT A SOl 2 0 e ) R .8 < | A N B 14 o= e

x1 FETEMRMESIT

A AR HE FRifE2E &/ME GRIDAS SSON:I
Spread (%) 527 1. 903 1. 006 0. 876 1. 569 5.517
Cscore 527 0. 097 0.083 -0.012 0.071 0.259
Issuer_Rating 527 0. 586 0. 493 0. 000 1. 000 1. 000
MF Num 127 0.952 0.385 0. 693 0.693 2.079
MEF Dis 127 193.720 363. 360 0. 000 0. 000 1373. 300
Bond_Size 527 16. 729 18. 404 5. 000 10. 000 200. 000
Bond_Term 527 4.639 1. 904 3.000 5. 000 15. 000
Bond_Right 527 0.674 0. 469 0. 000 1. 000 1. 000
ISIZE 527 25. 100 1. 565 20. 767 25.154 27. 462
Private 527 0.290 0. 454 0. 000 0. 000 1. 000
GPM 527 0.218 0. 124 0.014 0. 195 0.734
ICR 527 9.971 43.944 -0.720 5.170 987. 450
DTAR 527 2.853 3.484 -6.492 2.585 116. 380
IndDir 527 0.391 0. 068 0.333 0. 364 0.571
CR2 527 8.033 15. 337 0.297 2.592 114. 320
GDP (%) 527 6. 636 0. 564 5.900 6. 800 10. 200
M2 (%) 527 9.619 2.207 8. 100 8.500 19. 300

(=) ARmBEZER

2 e TR 1 IR IRSE IR . B (1) EE
RAT NFHEAZ 5 1 [BUHZ5 2R Cscore 1R EUHN 1. 706
(XRLE ¢ (H2R 2.12) , 7E 5% MK L RFERIE, 15
ARl b, B (2) #E— D TR IE AR R, M
i} Cscore B RN 1.420 (XN ¢ (H N 2.22), 1F
5%HKF- BB NIE, RS THRRENE S iR Al
AR ARG, XEEERERHT i TAORII IR &
AFFRFIA R, WA T AR a6
LI E BRI H BRI 5, R AR
W as &M, T TR d T Y IR RS
RO BTG AN ¥ i g Al ot A . &3 B SOkRE, L
I (2) ZHRAG, SRR T PR S
Ao R AT E A 22 BT 12BP ity

MRS REORE, FIHRENAT S 5H0S
T SEAR—ZL, Flan, ISIZE . Issuer_Rating . GPM L)
KACR WfF S ¥t HE, B AT ARy e

60

MR AR PR | BARE ST A LA TRE )
S, WUt 2 K AT B AR M 22 MK, Private . DTAR
CR2 WIfF5 IE H 2%, XEWRE LT N ERE AR
b SRR R RS A R A AT AR
FIRIZERR, Al i & BORAS B Ry, sk, AR SCR B
PUFRAE AR (A5 BAR 5 B — 2, HIA R,
XAl RS AR SCHE ] T — RINBOR AT NRHIEA 5

x2 S REESREERBRAE
[HAS 18 . Spread (1) (2)
1.706 " 1.420™
Cscore
(2.12) (2.22)
-0. 001
Bond_Size
(-0.87)
-0.020
Bond_Term
(-0.91)
) 0. 095
Bond_Right
(1.39)
. -0. 151" -0.103*
ISIZE
(-2.81) (-1.97)
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Num W ZETE 10% K- F B2 1, Bl 2745
AREFHE L, G RATHE R Z®RIT, X5
SESEN— B WA IR K
SRS PR, KR R A AR B, T AE B
CscorexMF_Num W) RZEHE 10% 89 7KF R ENIE, %
HEIREWRE DR R A RS X E | Fira YRR
AT B A B, ORI 2ot R A G i ot
I YRR AR AR B A B A 45, NIl T 21t
PR X {27 Rl 0 LA A 2 i, & T ) |
A, AT N ER AT AT S, IR
B BN | FREMBIEA TN 7 Ky, RS H
iR R ATAE IR 2218 m 13.5BP, 51 (3) RAIFFA
DUF 8 55 R 4 1 70 HIORE A 1t 07 29 ERORT IR A AR
A 45 2| H@éﬁﬁﬁ{u, AL H I CscorexMF_Dis B R 5008
TE 5% MK R ENIE, BIARMF, 23 M85RK
R TARSCHIIRUE 2, R 17 & 29 F TR A A
B, igE AT NIRRT HAT R il 5% A
AT e SRR

xR3 FEESAEFRHABAINGERITHRARBZ N

ZLHiR
AR Spread (1) (2)
. -0. 639 " -0.558 """
Issuer_Rating
(-3.66) (-3.27)
. 0.902 *** 0. 841 ™
Private
(4.57) (4.64)
-0. 009 ** -0. 008 **
GPM
(-2.47) (-2.44)
-0.001 " -0.000 "
ICR
(-2.81) (-1.74)
0. 000 ** 0. 000 ***
DTAR
(2.43) (2.61)
) 0. 183 -0.534
IndDir
(0.21) (-0.72)
0.010 " 0. 009 **
CR2
(2.63) (2.51)
0.204 0.273
GDP
(1.04) (1.49)
-0.048 -0.018
M2
(-0.70) (-0.27)
4.978 3.050
Constant
(1.97) (1.28)
Bond_Type NO YES
Industry YES YES
Year YES YES
N 527 527
R? 0. 674 0.720

H BEANEAT (MEARAA) EEREAEN S E
(Petersen, 2009), == = fi= 25K RE 1%, 5%F 10%H K F £ 4
EE, TH,

3 TR 2 RRA R, Hrh, B (1) A
KHKEATNERIFH (Issuer_Rating) M fiids A2y E
BIRASA M ZE R R AT N FARPEG8 = R
ARG I B L0 B IR A A P BRI, A SR BI,
Cscore W EIH R BN 4.011 (XS REHY ¢ {64 2.80) , 47

TE 1% W K 8 3 R 1F; 138 H. 30 Cscorex Issuer _

Rating WIZHBUN-3.325 (KRR ¢ {H0-2.43), 7E 5%
PR R, SRS ULE ) iR R AT A E
MG VPR R, iR A AR AT HOB R I A AR
FRAIG, DOKEHIES 21T AR SR fd e 5 ik kAT E A
FIZEZBIMIEAE G E R, G TR X (ot 25 Al 9%
JRAR AR, AT SR T RSS2,

F (2) A (3) Wil T RR A IR0
NGRS FEL (MF_Num) FOHUE (MF_Dis) fij 5
A AFPIRA AW EIHZE R, iR RER
iz | M LB, PR, iSRS
AW EHTR A S, LB (2) 255061, MF_

(2) (3)
(1) - o or |5 ,
e e | RSHEER RN R AR R
PR PRIBRIEAER T Y
Spread . NS S NS
(Issuer_Rating) .
(MF Num) (MF _Dis)
4,011 -0. 405 0. 147
Cscore
(2.80) (-0.38) (0.17)
. -3.325*
CscoreXIssuer_Rating
(-2.43)
-0.167"
MF Num
(-1.82)
0.950"
CscorexMF Num
(1.84)
. -0. 000"
MEF Dis
(-1.82)
. 0.001 ™
CscorexMF Dis
(2.20)
BondChar YES YES YES
FirmCharr YES YES YES
MacroChar YES YES YES
Industry YES YES YES
Year YES YES YES
N 527 127 127
R? 0.728 0.762 0.763

(2) Aiisis
BT RSB GEH TTRE , ASGESEAT TR
61
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FafdbER 96 . 55—, SRJH Heckman W By Bt 40 )7 ik
DU fi A AR e 8 0 22 S B0 N ZE PR DA, 15 2
R (& RATHUIRFR LT ir) B A vl i
FTER— W BOREA TR ARL IS, SRR T A5 1Y) 3
KIRWTHR (IMR)  In A FEAK SAS AL 745 — B Bt
BIH, 7E55—RrBemi i A "2 & ZATFiRe, 5l
AR e [ 5% T K & il S T A AR AL A Al AR R 4L
(FCI) YER T AARD | FCI RS, KT 0%
AN BTN B, ARV RATRURBAME; IR FRR
SRR TR, AR AT RE S . B, R
FH Billings %8 (2018) ™ A 5 ikl 8 2 i e fa ik, &
IE T a2 TR AR S 2 I As R Z TR YRR AR OC 2
HUE Cscore FEhR ML W 22, 55 =, RHGIHFA
124 H BARA T[] B 1A 1] I 0] 36 4 Ay T8 XU A1) 48 Er 1
AR RA, FEERIH RO,

H, #—FoH

(—) A ETHRAEATHIHITH

B TR AT DL e U 5105 5 2 R EHT IR
FUREAS , DR e T I P B4 P RURG R, kg LA i
BUAS LA S AT RE I XRS5 e A AR AT REE#F <
SR Sz R (o5 1 Al ok 7B IR ) 2 I A A
Bl “Mewm” B ORI H ORI &, SRRk
iR 2 FAE DI AS R b o B 29 B T BB MR R,
RS A A EHRAIR BB AR N K, A i 25
R NE 2 B R m sl diag g, ©a proek
WY, fidrib A7 — i BA RS AR Qe sl (5KE
SRAE, 2019 fE iy LA RECR B LM
RGN T, Hit, s T ARE
2yl A DIRAE & — e S XU o, RaE 24
WSt Ra g v s, AR REA AW T < H
JARCER” Sr2IsE i figE, AN gl i s
S RlmT BB,

HREH R EE LM EL R KT 2014 1Y
“11 MHG A, AR 2014—2019 43K
FEI 5 b kAR B4 544 AR E A, X
B—REHREASEN (RESAFEFANT), B—
IWHE SRR g s RS A ERE [T-1, T+

1] WM PR &4 [T-60, T-10] HilE M
SRR 4 2 ZEAE N B LSS 4 (Abnormal _
Vol) , *f FiRHEWT dEA T4

T4 TEA T T ORE A R ST R
MBS S M AR D, B (1) %
IR, Cscore W ZEUHN 46. 538 (XN ¢ {HM 2.01)
TE 5% WK 35 Ik . 3 Ul B 25 T i o 7 /O 45
WU i, iR AT NS Rl i, Hifisr
Rl OB 7« ISR S2 i fide DL ALREE T E X
Kio 1 (2) WHRSE TR LT N FEEPFR (Issuer_
Rating ) M A 545 49T BT R F AR 10046 30 25 1D
RILKEI, F (2) ¥ Cscore B FREUH 105.516 (X
NEf ¢ fH4 2.19), £ 5% WK b 8 3% N iE; 1
CscorexIssuer _Rating B 250N —85.326 (XN K ¢ {H
H-1.71), 8 10% B BB E R T, X540
P —2,

SRR, XSS RUIY], eI E R b
i, RiBAFTE AT AR R v s AR R
NHETTRE “ FHR SR s SRy, & oi2r 24T AW
FARMGE IR A R, RE HAG RS AR R, TR
DA T AR S HE Aot 97 J T R ) I HE 4 AT R
%, MTITRE 2 i Aot 2 35 A7 ORI ISR Sz il
fizFRY L,

F4 FBAPETRHRBUESHEFTHRBTH

K728 & . Abnormal_Vol (1) (2)
C 46.538 ™ 105.516 ™
score
(2.01) (2.19)
-85.326"

CscoreXIssuer_Rating

(-1.71)

BondChar YES YES
FirmCharr YES YES
MacroChar YES YES
Industry YES YES
Year YES YES
N 35 944 35 944
R? 0.019 0. 020

O EEAIHEE (FCD) i TS B A i RS0, AT TP DUSCE WG AR5 A SRR LM B B ZR 5 465
@ HEFGHETISHLATASHIRORABRE I, X EAHBIFFIRBIR (Bond_Remain) B HefiJFL4EM (Bond_Term) ¥

HilAz s, Ho, GRS TR RARBIHIAER (4F)

@ HTRMAFFA IR ATFERESTE (MF Num) FSHUE (MEDis) i i & AmBRA AR, WA TR, Kbt —500sas
ARSCH B IR RAT N FERTFR (Issuer_Rating) Bk 5125 4 20 FHR A SA BRI 4551
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The Research on the Relationship between Media Sentiment and

Corporate Risk-taking: Based on the “Cover up” Effect of Media Sentiment
Z F % R #HFE EEH

LI Qian WU Hao GUO Meng-ting WANG Jia-min

(i ZE] BAHREN, HAREENEEZNIFEENH, TUNHAAEZRRETE, &
AR LNARAN, BERZ LA EEFTHREEF R B A ER G HEERESE, KXET
2006—2017 SF P RB T LW AR WHARRA, BhELSLAARNQAEZ L E AL, BASL,
RAMERFEH LT AE, BEREES A RNGABNMFERBREE; BRAFHAEBEKFETU
MHEEERFE S AT NEAHG A TP H, ARLLN, B TRAERLEWEEER, EAELN “#&
" BN E N RIE, BB, BEERE ST B RS 5K B v 2 B B 18] 8 A T 08, A SCRY A 5 4F R 52
THAEFHTHRI I ERLERNA R ERE, WEAEERRERR, AREETHEEREL T L
WA WEFREH, 87T HEAGBENHERER, IRATHEEREEA —EHEREL,

[ ] BHRESE LEwad ARA#E ZRE

[HHE4SZEES] F832.48 [ iftriffd] A [ ZE4S] 1000-1549 (2022) 02-0065-13

Abstract: FEarly studies have shown that media coverage, as an important external governance
mechanism, can inhibit the principal-agent contradiction within companies. However, an increasing number
of studies have found that media coverage is interfered by many factors, and there are selective and tendentious
coverages, that is, media sentiment. Based on the data of listed companies in Shanghai and Shenzhen stock
markets from 2006 to 2017, this paper finds that there is a significant negative correlation between media and
corporate risk-taking. State-owned enterprises and listed companies with richer relationship networks, the more
significant the inhibitory effect of media sentiment on corporate risk-taking. A good level of corporate
governance can suppress the negative effects of media sentiment on the corporate risk-taking. This paper also
finds that compared with the supervision effect of negative coverage, the cover up effect of positive coverage is
more remarkable. Simultaneously, the impact of media sentiment on corporate risk decision-making will
decrease with time. The results of this paper confirm that media sentiment may weaken or even lose the external
supervision function of the media and aggravate the principal-agent conflict. The research expands the economic
impact of media sentiment on listed companies, enriches the relevant theories of media corporate governance,
and has certain practical significance for the healthy development of capital market.

Key words: Media sentiment Listed company Risk-taking Principal-agent
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2006'"*"; Rinallo 1 Basuroy, 2009'") | $&5& il 4t
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4520091 Zavyalova %5, 201217
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5, 20207 ) o [RIA, LA 4 23 BSOS AR (9 A1
WBE DIRE T RZ I 2 WlVAEE, R4, BRI 45 RE A
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By BB LARGENES | FEIEN 2 I8 2 e 4 15
G4, IR, BURMEEANS 25 W& mE T L
25w (R KU AR IBARHRGE R E T, BT A R Y
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Slani3 PositiveCoverage, ,—NegativeCoverage, , (6)
ant3; =
o 1+TotalCoverage, ,

=, News_Tone; HaX (3) iTEAE3], PositiveCover-
age, ,Fll NegativeCoverage, , 73 M FK AR TESS ¢ 4EXF A W] i
F4) T T A1 0 B T Al SR R, R RURIE T
il News_Tone, Fir, 5 News_Tone; KF 0 WA IE
il AN R R RIE . TotalCoverage, AR F AR
KL, RS RE LN 1T LB R A

3. il AR i

i % 4> B A %, 20175 . Faccio % (2011a,
b) PO RFSY , AR SCHE T Coverage (AR TE HL
i) | Leverage (FLFFH) | Age (AW EHIAFRR) .
Size (NFIHAL) [ ROE (¥ %87 W45 %) | TobinQ

(FEE QME) . BM (TEMMEL) . Return (JEEZE 0]
%) . Board (ML L) 1 Duality (WERA
—) o WA, IR IEE TAL B & (Industry)
FAEFE RS i (Year) fENIERIAR S, A8 H 1)
ESCHIEINETEWR 1, W, HEEENZ, X
W RiskT, JH=AEMIY ROA 5% ROE WybrifE 2=
JERE A S A AR B HTRH RO B B 2 —4E i 3
ARABAMG L, (RIS 17 3 A S (0 A 36 45 2R ) 5 i
ASON A SR 55 A8 AT T ER 1%/ WIN-
SORIZE HYALEE, WAL, A SCRARERR 22 64T T A4 )
JET R SRS R | LAskE S5 Y00 TSRO Al 31 D7 sk )
PRUERZE MRAG (Petersen, 2009)

*®1 TERAR
Bz A e 1L
2 A WU ARAHAKE . AT 5 =47 ROA Wibrii 2t , Hoh N=3
ROkTL RiskT1, = ﬁz\; (ADJ_ROA, , - %gADJ_ROAi,")Z
RIS 2 ) AU A
IR RPKT, AT RS ROE (briE M &, i N=3
RukT2 RiskT2; = Jﬁlg(ADJ, ROE; —%g}ADL ROE; ,)*
BERTE S 1, DABMACS 26 1 5 VR A R T B A R A 2, T
Slant; , :% ,ﬁ{ News_Tone;xIntensity; ;
S News_Tone, F55 ¢ RIHIIAS j AT RUEIEH , niensity, F755 i REATIIRS j /A 7036
e N TR, NV FRIRTE ¢ TN BT RGBS 5 j A~ L7724 RRT [ARE O . Slantl BOR, 4K
7 4B SR 0
Slani2 AN 2, FBRARAE PR St Slant2 O, TR 25825 W
Slant3 WBERNE S 3, MERAFIER , AfGES . (E AR - Em o) /
MBI, Slani3 BT, WA 4 R AR
BRI B R Coverage IR TEHCRE (Y 1 SR XL
AR e S Leverage WA GBI W 7 A
2N TR Age AR EAS S GURER S OR4
N TR Size R BB 1 A SRR B
- BAGES ROE HBE I A
PR YNGIE e TobinQ) (BAUTE -+ 555 B /IR BB 7=, Ferb =l il SRR T (B o 7~ I
W T T (1 L BM 2 ) JBEER T AR B LA 4 I T £
R Wi Return Al SR SR ErES
AL FE S L Board LLWE E YN VS & I
PIE— Duality 0-1 784, W2 CEO MR FRIE Y 1, W0
3w I L SOE 01758, FA A — KRR IR B MU T REABUE SR 1, &0k o
— VNEIPEN TS Fee 220 SRR ARSI I EERIE . S AT
R LA Exeshr TR TSR IR e o LB It B
BIRAERT Al Inst IR 425 P S 85 A LA S 38 PR 5
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(=) =RA FRE b1 28 B A0 H R RS AR K S R T, TR

KR 1A 2, ARSCHIEE LT [ A4 .
RiskT, ,=By+B,Slant, ,+ 2 B;Controls, ,
i
+ Y Industry + Y, Year + &, (7)

Hop. RiskT,, Ry R &40, AT A4 J5 = 4F ROA
bR 22 (RiskT1,,) 1 ROE (bRl 2 (RiskT2,,)
FESE; Slant, ABHANGLE, T2 1830 37 A 406 15 <0
JE R 4B 5 25 15 8 (Slamel, ) BEE; Controls,
N2 AR AR B R i, AT R
AR e, RIRIBHALIR ZE I,

M, SKEERS5 S

(—) ML

2 RR T AR FEA R MR EG TR, W]
LRI, 2w KRS A0 7K P RiskT1 093418 R 0. 076
7, BEE TR (2020) P et 2008—2016 4E
FEAS w] Y AU A K- 31 0. 052 6, AT DL 2017 4F

RiskT1 fe K AH Fl 5 /ME 53 314 0.766 2 Fi1 0.003 2,
FRifE2E R 0. 119 6, Fh 6] ULFR i 24 &) 9 LR 7
AR 2R, RiskT2 IAME R 0.074 3, brifEE
40.127 3, H1 RiskT1 45 & MALEY 0 A, BEARTE 45
(Slant1) BIHAIECH 0.226 1, PUSMi%CH 0.008 5,
AL, AR SCHEA A 22 /0 P04 2 = A IR 8 b 1E T
il , X5 P E dGE BRI 25 5 32 S AR R
BAAT & o BARHGE R (Coverage) 1 F/INME N
8.000 0 f (=e*""*), fKRIHHN 4153.057 1 fi (=
MUY KRUEZE 3. 449 THE (=" X EW L
TARIERAIRE R FAAER R 25, il
(AR T 5 Yo XU 7 HE ) R M KA 2 SR T3, AR
SCHAERRY vh I AT B S AR A S i AR A U
AN, FEEE Q(TobinQ) FIRLEE[FIHRZE (Return) HIFR
WEZEA3 M 1.487 7 F10.838 8, IR 7K - 2 4H X 45
5, R ST I B S A AR TR, A AR
LR EAR LR 2,

®2 FETEMRHR ST
RS PURIIELER WE iz /ME i NIE] 1/4 SRy s 4L 3/4 Sk
RiskT1 17 621 0.076 7 0.119 6 0.003 2 0.766 2 0.010 8 0.038 8 0.075 2
RiskT2 17 621 0.074 3 0.127 3 0.002 8 0.936 7 0.010 7 0.037 0 0.076 1
Slant1 17 621 0.192 6 0.306 3 -0.6316 0.818 2 0.008 5 0.226 1 0.416 2
Coverage 17 621 5.212'1 1.238 3 2.079 4 8.3316 4.44217 5.2933 5.9890
Leverage 17 621 0.481 1 0.208 9 0.062 8 1.004 8 0.3225 0.4857 0.636 5
Age 17 621 2.248 1 0.5770 1.098 6 3.178 1 1.791 8 2.3979 2.708 1
Size 17 621 22.123 4 1.303 1 19.256 0 25.995 17 21.2330 21.974 9 22.876 1
ROE 17 621 0.073 3 0.128 7 0.57717 0.438 0 0.026 9 0.071 8 0.128 0
TobinQ 17 621 2.192 2 1.48717 0.924 0 9.587 8 1.269 2 1.700 2 2.5220
BM 17 621 0.591 6 0.245 6 0.104 3 1.082 3 0.396 5 0.588 2 0.788 2
Return 17 621 0.357 1 0.838 8 -0.719 1 3.6525 -0.209 0 0.1155 0.672 7
Board 17 621 0.329 6 0.044 9 0.2222 0.500 0 0.307 7 0.3333 0.357 1
Duality 17 621 0.789 0 0.408 0 0.000 0 1.000 0 0. 000 0 0. 000 0 0.000 0

(=) BRI 25 5 2 8] R e K 42

F3RoR THER (7) WEIAZR, 51 (1), 51
(2) FAREEAT AL AR RGN A BUH S5 5 51 (3)
B (4) NIEE T ATALAAFE BN Y Il 25 2R, 45
FW, B0 (1), 31 (2) PEARES (Slanl) BIR
UM -0.057 1 F1-0.090 7, %1 (3), 3 (4) P
HEARIELE (Slantl) HIZRELSH10-0. 067 3 FI-0. 100
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7. WAL S w] AR A 2 O OC, BV
SEAERL, A ) A RUBS AR K RIS, KRS T s
1, Z5RFR, BAE S BR I — M hrme 2, KK
K- RiskT1 FOARIEZE 22 TR 14. 62% (=-0. 057 1x
0.306 3/0.119 6), RiskT2 Hhn1HE2E 2 T % 21. 82%
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IS wl AR 5 22 AME B BARXTFR, R B2 1)
ZHCARHA &, M2 ) A5 B2 AR i HH o XU I
R M ET AR, FIRZSRERY, AR HRE
Bom (Coverage) #RZ2, 7~ wl A ] T A HH T 22 A9 XL
R H , BHAHGEE R S AR, R
ARG IR (A B FCAR TR A A, AR 1) S8 W ]
PUINSR VA, B B2 R B A " (A
IR E , Ak, FUEUKE (Leverage) 7, K
B AR KT o SRS FIRRABE ( Size) , WHEE IR
5% (ROE) FT{EMELL (BM) ik, K&
KRG, g RS 2 A F I 45 R Rk —20 (4xH
B4, 2017 PFAEEAE, 202007

*3 BRR RS 5 F R & E
(1) (2) (3) (4)
RiskT1 RiskT2 RiskT1 RiskT2
-0.057 1™ | =0.090 7*** | =0. 067 3| -0.100 7 ***
Slant1
(-6.06) (-8.96) (=7.04) (-9.49)
0.009 2™ | 0.0112** | 0.010 1™ | 0.011 7™
Coverage
(9.05) (10.15) (6.83) (7.16)
0.161 9™ | 0.166 5" | 0.178 8 | 0.188 8"
Leverage
(14.10) (12.97) (15.32) (14.05)
4 0.000 2 0.000 9 *** -0.000 0O 0.001 1~
e
& (0.98) (3.54) (-0.10) (4.17)
Si -0.009 6™ | =0.015 9" | =0.009 1 | -0.014 0™
ize
(-6.04) (-9.95) (-4.88) (=7.50)
ROE -0.212 2" -0.207 6 ™| =0.203 5| -0.192 7"
(-14.99) (-12.80) (-14.18) (-11.94)
. -0.0009 | -0.002 8" -0.000 2 -0.003 3™
TobinQ
(-0.56) (-1.82) (-0.10) (-2.08)
BM -0.040 9™ | =0.039 6 | =0.046 2™ | -0.067 7"
(-4.73) (-4.15) (-4.78) (-6.11)
0.0025** | 0.007 8™ 0.001 1 0.002 8
Return
(2.06) (5.97) (0.65) (1.59)
-0.0562 | -0.0204 | -0.0468" -0.002 3
Board
(-1.98) (-0.66) (-1.71) (-0.08)
-0.005 3" -0.004 2 -0.002 3 -0.001 1
Duality
(-1.71) (-1.28) (-0.77) (-0.35)
0.259 9™ | 0.373 8™ | 0.290 5™ | 0.402 3"
Constant
(7.93) (10.86) (7.55) (10.98)
Tl 30 AN AN Pl Pl
AEJERON AN AN ] Pl il
N 17 621 17 621 17 621 17 621
Adj R-Sq 0.27117 0.3199 0.3220 0.362 0

e ow cRTARBE 1%, 5%, 10%W KT LERE HEERW
hETERKW i E, TH,

F., RMEHR. PHKRE

(—) FrA AR %rh

LA 28 X6 AN [ 1 JB 2 w0 1) RS, 7 HH 1T BE AR AEAS
IR BE AR, BT 80, M FAEEA 4, HA
A R R B RS I KU R AT, 2 2 gl R
BRI H R E (ZESCRRIAYITRE, 201217 )
[T, A2 B A4S B 22 fh UG 8 A T B A iR
T e, S A ATTEUE 0L 5 A%k
F, BB AL Z AT BOE AR R, P, EA
O ) A BB TEAE N R 5537 DR AU, AR FH AR A5 1) e A
25, AEGT XU 7K HH A T2 AT 38 75 H 0T B 52 i L BOA
Tt TSR RURE RIS T 5 g, T RER
WURAAT R, ERRARXURS: | (Rl as A BE i H , LA
BORGST; (ERgss, 20149 FHIL, EAAAFAHE
P REMIHEE S - BB E . FE, Bk
SRR 2 Sk (0 T 35 TR 7 06 AT A w) S A HRZ A R
Mt B B3 A F) A B — EAR R ARG
TR E A, P8 — BN, AR PR A I R
& MTFXEUATFENEE, SHE T SRR
PRSFIIR BT RIS, FRARKBS AR K, Bk, AR SCA
by, BRI XRS: 7R HE 1 B T R I 7 A 8
R N TR T A AU BT R, AR SR
DL [ A5

RiskT; ,=B,+B,Slant; ,+B,Slant, ,xModerator, ,
+B;Moderator; ,+ z,BjControlsi,t
J

+ 2 Industry + 2 Year + ¢, , (8)

HH Moderator VAN 28 &, A 17 I BT A AU Y
S, ARSCH SOE B iR~ I, JE & A BUM: R 1K)
S, SOE R 0~1 785, 258 6l 85— KR IEAR BT ik
By o s T A WHUE 1, S0 o,

F4 R T XA (8) AUAhTIEEA, bl
FAPTARUPEDT SOE Bt , R/ m BT A AU S 44
TR RIS F KU AR B G R sg i, 25 R R, B4R
T RS w KBS R i 25 A G, [WIEE, %1 (1), 4
(2) "R 2 5 T A AU BTSSRI (Slant1x
SOE) ZXr50-0.054 8 F1-0.048 9, 7E 1% 1 5%
A 3 R, RIRss LM, EA Frg AT L
HESRIATE 45 5 28 v KU AR P Z (R 0 7 ) 56 2R, 4G
R 2BAUE T HEA S T 2L BRI 734
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*4 N E RRIEEE T ER B XURSE A KT N ITTFE — R R B il B T A 1 4%
(1) (2) M “HEMRRN
RiskT1 RiskT2 *5 AT % RR B AT ER
Slant1 ~0.042.477 ~0.080 3™ (1 (2)
(-2.95) (-4.95)
RiskT1 RiskT2
SOE -0.002 8 0.001 0
’ (-0.54) (0. 16) Foo 0.2143 0.018 4
. . (1.32) (1.41)
Slant1XSOE ~0.054 87 0.048 97
- - (-2.86) (=2.20) Sl -0.008 0 -0.010 2
" (-0.37) (-1.02)
Constant 0.2120° 0.33027 —
. (5.73) (9.28) Slant1 X Fee -0.53477 -0.130 3™
(-2.11) (-2.82)
Pt A i £l
Constant 0.142 1 1.266 2 ***
(%4 il il ' (3.80) (19.93)
HEE RN il il il il il
N 17 621 17 621 (&5 4 il il
Adj R-Sq 0.3122 0.3525 A RSN il I
N 17 621 17 621
(Z) A% ERBHH :
Adj R-Sq 0. 046 0 0.553 0

BT T AU, N RS A ] O R N
AL RS I R A, ARSCAKN, A
HI RGBTz, MEZPR ML, ks
WA BR AR A A, T IR ZE PR E nh e
YT IR E AL Al S5 4R R B | 4SS T 2 A 2 B
FHREE — 2 R BE 10T LAVE K28 ) 9 45 58 o i AS Ay AR 2
AR, RERS PG 2R 45 38 PR B AR R A 4%
AR ZMGEFEM X RBE, HEARRSE
(2013) PO HOIEST, M BT AN BRI 55 4R 3 R A
ATRE T sl 1 & R 45 32 bR i i) 6 M REE
ZNRTE . S AN i EEIg . &
WA IVATE, I LA THEUE N2 R S B 28 B B
FH o RIS SRR AESE (2005) "2 f9BFoE i, @it
TR R A W HAth 5 408 0 sh A SC 4
wE” WHIWEZR S, SRR e &8
PP HARLE . AR SCH Fee 103 IR R 2528 bril 2%
AR, R PE AR R AR (8)

TSR THA (8) RYMIALZERE, WTLIFH,
5 (1), & (2) ARG (Slaml) SAFXER
M2 (Fee) [ACTII (Slantl X Fee) FREL 453 A
-0.534 7THI-0. 130 3, 7E 5% f 1% /K I i3 H i,
LIS A Y 5 R A bR S i %, A 45 ) ]
AU ARHE A A A L B OGR4 22 B 2% B
%, BB oh o B, AR 2 nT LA 2 )
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HRWERS, T A RIS, X2 F XU
CiEl) S R el 15 A1 BT 1 P/ e B 1 A e
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2003'"; Andreou %, 2016'°"), LA SINN, TE
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A2 5 A 258 T — 5, W55 s dE AT
L, RO EV AR 5 SRR f K AR (6 AR AN
FET, 20141 AR, R A A A
B, MU B et i il A RSN IR Thse, FE
REFEBEHAT N (Mitra Fl Cready, 2005 =
BLY Ay AR A ol G O = /A B B L 214 SO N
SO (8) WK A FIVGBRRA N . FH Exeshr Fl
Inst VERIH 15 A8 5140 560 28 Al VR BUK - B 52 00, Exeshr
R AR, A TR I R AR R D S Tt
BB, Inst APUFRRELL GBI, FIPLAS T RR IR S 4K
R DL I

o [AFEfER TXMEERL (8) myfhiitasR, Hr
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RN 25 55 7 45 B B L ) Y 32 e T AR 8L ( Slanel x
Exeshr) 7351240112 3 F10.142 4, 78 1%KF |
BERIE, (3). (4) FIAYSEHE DR EATE S SHLH
R B A2 R 15 288 ( Slant] xInst) 4354 0. 101
9 F10.159 9, £ 1%MKF LR ERIE, W, Bk
5 4 R A KU 7 B 35 R oG, BLZs SRR,
FERE L] ( Exeshr) 8 ol & ALK FE B LE ) (Inst)
R, LA 2R F KOS R ] £ 1) 56 ZR s, RP
T 3 BT DA DR I T LA 7 28 3t 2 ) XU R $H
M R

x6 NEREMBATIER
(1) (2) (3) (4)
RiskT1 RiskT2 RiskT1 RiskT2
-0.080 2** | -0.117 9" | =0.110 9™ | -0. 169 7**
Slant1
(-7.38) (-9.35) (-5.36) (-7.95)
-0.007 1 -0.014 0
Exeshr
(-0.54) (-1.07)
-0.049 1| -0.057 5™
Inst
(-5.33) (-5.84)
) 0.1123"* | 0.142 4™
Slant1xExeshr
(2.58) (3.25)
§ 0.101 9™ | 0.159 9"
Slant1XInst
(2.68) (3.96)
0.217 5™ | 0.3329™ | 0.1592™ | 0.274 9"
Constant
(5.69) (9.09) (4.17) (7.72)
s il A il il i i
(R %34 P i i i
AR BERUE i il il i
N 17 621 17 621 17 621 17 621
Adj R-Sq 0.309 4 0.352 6 0.314 8 0.358 9

PRIk, AT REAFE I Slant] Y5430 1IF TS 25 FEA FI
TG EFEAR AL, £ 7 JBIR T AR 5 45
o5 (1), 5 (2) WEERER, X XU #&
RiskT1 F1 RiskT2 WHARNE L (Slamtl) 19 R B0 51K
-0. 075 61-0.098 3, ¥J7E 1%/ K FBE, U
T4 316 45 0 IE A28 F), R O T 7 45 8
I8 A RS AR FHAKE A . SRS (3) L B (4) FUEh
RER, XFAEPIEAARTE 2 0 A T, TR
5500 RS AR K- 56 R BB, HAER RiskT2
JE KR AT, RIS (Slantl) I RECH
0.188 2, TE5%M7KF LR ENIE, ML L, A
TR T 4 B E T, IR < A
RN HE A A B YN R S 0 IF T ARGE N, AT
JE B AR 6] () ZFCACHILP JE T AR B, 4 HZ2 AN
BRI, $85A FIF R M AR AR E |

=7 IEH 5 5 RS 2 %t KU A8 B 820

IE TS 4 I 1 2
(1) (2) (3) (4)
RiskT1 RiskT2 RiskT1 RiskT2
-0.075 6" | -0.098 3™ | -0.0811 0.1882 **
Slant1
(-7.81) (-9.50) (-0.85) (2.03)
0.284 1™ | 0.407 1 0.047 7 0.191 2
Constant
(7.23) (10.55) (0.24) (0.81)
7 i A i il il £
(iR %39 i i i i
AR FERN i i i il
N 16 814 16 814 807 807
Adj R-Sq 0.276 4 0.320 7 0.354 1 0.278 6

N HE—H o

(—) TR L 2 8] R &2

WAL AR AT T IR S 4 S T A
ANTERE R BE i, T AR WL 25 4 185 I A 1 9 Ao ]
i€, —J7H, IEMARIE AT DU A B2 1 [ AT
H, BEARINREE, MRS CEBT I, 55—,
TR BEAAGE AT LA n A F 208 EAFERY RS, finek
SMERIAEAE T, TR B2 9 A R, 5 3
T THT i T 5 67 TR T XU, AR A 5] T BE A TR AN X

(=) HARHE HerE A 8] R ARG b K I
Ol AR Ee T, RS AR AR A R R
WM IRz —, I, AR A TS 25 A
) RS AR KT A s, BLAOR UG, XU 7
FOKSF-HERT 1, 2, 38, g iiAE s 5 0w b
RS R IR - Z Bl E B SR W3 8, FI LA F,
51 (1)~ (3) R (4) ~F) (6) HBEIRNEL
(Slant1, Slant2) W) ZEEE N G H 4 HEFEAR R ]
RIS X AE— AR b U I E R A O 1
T, AN 28 % 2 XU AR FE A B7RE OG OC &R A B
R EF, HIHCAINT, AR 45T 2w RS AR
FRISENA] 2 BEERE ] 3 A 7T 328 ik
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*8 R EEE S XK AR
() (2) (3) (4) (5) (6)
RiskT1,,, RiskT1,., RiskT1,, RiskT2,,, RiskT2,,, RiskT2, 4
Slant1, -0.031 -0. 026" -0.023
(-7.12) (-5.11) (-3.98)
Stant2, -0.043 ™ -0.035 " -0.032 ™"
(-7.52) (-5.33) (-4.18)
0.270 3 ** 0.388 2 0.284 2" 0.404 1% 0.291 5 0.416 5
Constant
(6.01) (8.70) (6.46) (9.07) (5.72) (8.52)
ol Ar i 4l 4l il 4l il il
bR il gl il il bl bl
A BERLN il il il il il il
N 14 235 12 435 10 672 14 235 12 435 10 648
Adj R-Sq 0.168 5 0.138 2 0.172 9 0.169 3 0.138 8 0.173 0

. REERE

S, (1A RN TR HEBR 2% ) S o P A 3t U
AREECTREMEITT ) T, SRR 9 B, B

ElELEN Slant1 _indusrty 5 RiskT1 #0 RiskT2 154E 1%
B B N1, Slani2_indusiry 5§ RiskT1 1 RiskT2
S E 1980 5% /K582, UiiH 3 RS gh R R

=9 [ RE 34 Bz A EY
(Slantl) (RBABRAE 1% 1K &R i, Bl D )
BUHEERMOR W2 K, FRATAN, ASCRypFsRss RiskT1 RiskT2
WO, St ~0.044 9" ~0.066 2
S, M T RAR A F N AR R, T (-4.12) (=5.81)
Ghoul 4 (2011) "7V Li 45 (2019)"7, A ] Comstant 0'( ;8;73) 0'(4;_ 793)
AR2N A BT A AT Ol B SF 2 A 45 K CF (Slaned _ Fhl st il Fihl
industry 1 Slant2 _industry ) VE R GEAKE 25 /) T. B AR VASHEy I il el
i, TP B OLS [l I, 4G g 256 o 2% SR A el Al AR F il P
SRR 10, F—B BT, Slantl _industry F1 A RS Pl il
Slant2 _industry 5 Slant1 F Slant2 7£ 1% B9 /K ¥ I & N 17 621 17 621
=, UUIPIA THAS RS THAS R, 5B prBam Adj R-Sq 0.136 2 0.138 4
F10 ITETEE
First Stage Second Stage First Stage Second Stage
(1) (2) (3) (4) (5) (6)
Slant1 RiskT1 RiskT?2 Slant2 RiskT1 RiskT?2
Stant]_industry 0.842 7" -0.593 3" ~0.273 2"
(15.77) (-6.24) (-3.05)
Slant2_indusiry 0’( ?207‘8) - 2 '_(2;5_358;* ‘(O;i ‘21 10;*
Consrans -0.075 9" 0.186 6 0.3220" ~0.656 5 0.241 8 0.346 8
(-11.13) (7.03) (11.87) (-14.91) (10.19) (13.66)
Pl A P il il el il Eil
Alk ks i i il e il il
AR FERN I Pl il £l il Eil
N 17 621 17 621 17 621 17 621 17 621 17 621
Adj R-Sq 0.146 6 0.118 4 0.2349 0.162 5 0.200 8 0.238 3
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S 2w AR 7RCHH 0 A R AL LR T e, 38 A %)
2006—2017 4EF [H 2 361 K LAl 3Lt 17 621 4
OS] — A XL AA S ) TR AR 1 SRR B, R BRI
AT 2 57 v KU AR P 22 ) S B0 0 35 ) A 6 R
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Theoretical Researeh on Reputation Controlling Moral Hazard of
Credit Asset-backed Securities

HrE REEF xEAE

GUO Jian-luan ~ SONG Jing-jing  LIU Guo-chao
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Abstract. Since credit asset-backed securities are the structured financial product, investors cannot
penetrate and observe the underlying assets. Meanwhile there are multiple principal-agent relationships between
transaction subjects. In order to realize their own interests, they will make moral hazards that harm
stakeholders. The reputation theory provides a good strategy for solving this problem. Based on the transaction
structure of credit asset-backed securities, a reputation community model is firstly built to explain how
reputation controls moral hazard. Secondly, the “leader” (the originator) is derived by using sequential game
in the credit asset-backed securities reputation model. Finally the originator’s reputation model is the focus of
research. According to reputation dynamics, inter-period discount factors, and payoff gain from misreporting,
least cost separating equilibrium, separating equilibrium, partial pooling equilibrium, and pooling
equilibrium are distinguished to study how reputation can help investors know originator’s types and identify
their moral hazard behaviors. This article has concluded that reputation value of a reputation community is the
opportunity cost of its moral hazard behavior. And the key to preventing moral hazard of credit asset-backed
securities lies in controlling the originator’s moral hazard. As well as the reduction of risk retention can be a
signal for improving its reputation. This research has some reference significance for analyzing the reputation
mechanism of structured financial product trading subjects, and it also inspires for empirical research on repu-
tation.

Key words: Reputation Moral hazard Risk retention Sequential game Credit asset-backed securities
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PE . RO S 580 = A4 B 38 {5 B MERR G
e, PR K ARG e ki, e X iEE
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(2021) ) WA FH P 7 PR £ RS AT T XU OB 5
EZORR, AR SO AR AL A, B T
N T S R DR AN S Y IR 55 B R R T H H R
BE AR —ARF, FIA R ERKEZS)
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KAtk , AP LR AR XA T A, s e 2
R A B R AR C,, HHFiZERA
HC,, AT ERERAILREEY SR AR C,,
H: Cy=Co+Cp, MR EILRMARIITHEE R, F
BRBA R €, =C,, BEXEEAT I ATRED A& B, JFk
AbST, B R BRSP4 s, & U(W,) =
W, SRR P ROH s gL, BXUBS R, W u(wy,)
i p SRR RO, RIS A U, UW,) A
AL RO, DLFRIE R U, 0(0<6<1)
K T, 7=1, 2, -, n NS ME, UL
TR AR J 25 25 LAAR 4 1 HE 3R
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W2 oy hig 2y, SHEBAFREN m,, KK FEENE
Dy BORAEHRNAE SR S LMk zs 5 h ik 2y, 4
HiB %R o, BBRAEEMME D,; A Dy>D,,
<y, BIMEEGE 52958 5 75 8 2 [ (A i 75 2 (7
FASG, WAL A, AR A OB, TR
NGRS B A, BN GE=iktnE,
WEE A N TR ., B, AR TE TR XU AT A 2 [
PAT LUFIFHAS G 11 N 2T R0 4 38 ) SO 3
T o B, AR SR T o 7 25 3 [E A S 1 24 R
AR, £,>Co, Bf, PR Z I W ARG a0 i -
YRS TR, B>1, Bf,>f,. B A ZIH
AR RN R, S, AERGE 5 0 S [ A5 25 1
PR, AR ROTE S A S R m R T 22 gy, S, >0,
IR RN E L FA A S, WS, =0,

(3) BN BE, WTRFENRD, v, AL
P AL A R P R IR R 5y, I SEAIGE E dE
[ A AR R W A s RO RIRFRTAE, R ATF
ANREEEIHZ AR, LURE v, =y, =y, UL
W g RN P R LA 4 1 Ll o, S, AR KR X
LR E PO, AR BRE m E dE R A sg
Sy, WS>0; QARHH N S0 BRI S, W
S, =0, B NIBK A HE LR,

2. LMK SR ST

(1) —HzE 5 i 308

@© SR AR

e e L AR O

Uy=/,=Cy=C (1)

B SRRSO

U, =P(Bf,~Cy=6) +(1-P) (Bf,~C,)
=pf,~C,—P5 (2)

X (D) - (2) Fm A ILEIAR IR .

AU =Uy=U, = (f,=Co=Cr) ~(Bf,=C,~F5)

= (1-B)f,~Cr+Ps (3)
K (2)-3 (1) 172 I [F A B 1
AU, =U,-U,=-[ (1-B8)f,~C,+P5] (4)

EX1: Y (1-B)f,-C,+P5>0 I, AU, MEH
EALFEIAR FEENE; 24-[ (1-8) f,-C,+P5]>0 I,
AU, RS 2[RI 0 T A XU

OE YN R

AL FMRPRIEBOR A 4, W A AE = 75 25 4L [
22 5 R
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Uy=S+(1=my)y (5) AR 2 2 R A A8 T A
P NAEAR A 2 2L [ A b 22 5 138U R UTW%#Wk%4mXTZ (12)
U,=(1-m,)y (6) L X
‘ . / ZIE G A E S EN
X (5)-KX (6) .
AU (W)=U"(W,)=-U"(W,)
AUx=Uy=U,=S+(1-m,)y=(1-7,)y
=S,+(m,~m,)y (7) =[(1—B)ﬁ—CR+P6]xai: (13)

® HHNAH.
AR P RS RS SRR

Uy=S,+(1-m,) (R-y)-m, « Dy=f, (8)
TR NTEAR S 2 L R SE 5 RO R -
U,=(1-m,)(R-y)-m, - D, B, (9)

K (8)-: (9) 15:

AU, =Uyy=U, =S, +(1=m,) (R=y) —my * Dy~f,
-[(1=m) (R-y) -7, - D, B, ]
=S, +(m —my) (R=y)+m, « D)=y = Dy
+(B-1)f, (10)

st (3), X (7). X (10) #HH. e
[T A BT A A B MR T 0, HA
FE RN ARG S AL [F I R T 0 I 25 St fm] 44 1
TERSAT W B AR T 0, 5 IS N R 4
HEENT 0,

FH R A A 1

Al 1y 7H LR ARG PR AN (52 B o B T8 X
B AT AT A s R AL 2 A . BRI, AR aE fE X
AT A T A S R T R A R, P S A Sl
P TE AR AT Sy, BT RS S 3 [ A 280 3
AU, KT mp LR RO AU, I, 2l 3
EEREATR, RZ, AEPLERAEE,

(2) 25T,

TE—Wse Gy, P Ak AR i) 1 P KUK A 54 T E
AR EHAE Ik Sk A T, L% S 2 R R T
HHAS 57T R 5 R

@ FEEILRER RN,

ZWE G MR, ERUH N & I s e B
Z

P, e B R AR SRR

NS

1-6"

U (W)= (f,—C,—Cp) X 1-6

(11)

O W TR, EV SRR AR R,

M [(1-B)f,-C,+P8]>0 i}, BRAR (14),
RIfEZ M EE A H, #HEEMENIE, HEMES
SRk e I Th: NN 1)) | N i Naa ST
JABGA T A I HL S AR

[(1—ﬁ)j;—CR+P6]x%;§;>[(l—B)f;—CR+F6]

(14)

BARIE AL R R TE PR AT o — B
RIHTTRE, LR PR A R KRS 2 m, BIA
AU (W)=U(W,)-U (W)

1-6
1-0

== (1-B)f,=Cy+P5]x (15)

SR, HEAH —WHEMEXS AT MR, HIER
TS KA R 0, T A IRURS: A7 SRy >f A 186 8 355 Bt
FVIAT W R B L

BB EE — W s T AR RS A T A g 2 B, USR] A
FEAETB BB AT A I RSN

U'(W,)=1[(8f,—C,—P8) +0+0+---+0]

=(pf,-C,-P5) (16)

IHEA .

A"U(W)=U"(W,)=U"(W,)

= (Bi-CoP8) ~(fi-Cy=C X
() [
1-6 1-6 1-6
(17)

=l (15) F1xl (17) 5.

AU (W) [>[ AU, (W) |D (18)

LW EE ST, NSRRI

83



- BB -

F oMLK F M 2022 4 2 W)

BRI | HE A LR R 254 T
fr. A2 —EIR, B A S AEARKIN T AN
SRR 7 AT 1, IR PO

FFLL, ARSI EAT 7 2 R 1 A6 P 2
R 1 5% 2P K T J00 3 L ke e R
AU (W)SU'(W,), B

B, =Ct 3] > (BP9 (19)
@ HIEARA,

B RIHERAUT AU, A'U, 5500
A%LR=[&+<W1—WH>nyﬂiZI (20)
AU =T (=) Y 1% (21)

OMFFNBIRH
BER RIS AU, AU, 735008

AUy, = [Sb+(7TL_7TH) (R-y)+m, - D=7, - Dy

B (22)

A/Usz_[ (m,~my,)(R-y)+m, + D -7, - D,
1-6"
+(,3‘1)fb]xﬁ (23)

=t (20) -3 (23) APOL, YL [E AT A
R, BOR ABHFE RS — 2P it
AR TR B AT BT, $ 58 AR A SO
HE—2 Ak

BRI (18) -2 (23) %M 2.

2, ZWcHH, HEILE KA — I iE
AT Bl &I, 7 2 R ok I R 3 Bl R T
7 XRG4 205 D i, R R e 2 ) A e Ak
A UL(W) KT8 78T 0 8 % B A 25 4t
RO (W) B, B P& 2, [
T 7 XL A7 S gl A B, A 3 ) AR ok A7
K,

(=) &R e P RIEE

ghg BiRThE, B R BLEMEXER AT N, P
PARY RS, 7525 [l A 2 R 7R 25t 2 S i el 15 7
2 BRI 2R L A N R AT K AR 2 FT TP 28
LRSS, SrHTac b AR ZE S R A FEgT
2 il PRV O WL, A SCARF ST R Kl A—
RATN—TRB R 2 0] A1 g S 177 5 A o s
WP IR, SR IAR (2014) P50 A A 7 2 K
84

W AR Al B — 2, SRR AR S T A
HAh s 5 ERMITRE AN, A A5 B R blas 7 L F
ZH|, WIS BXFR, )G, &7 OEEH
b by FARM ESATEN, HRAEE AT WEE R, 71
FEAXTER, SR, 5525 FRS HBUR A IE R X
Bif5 ok, EEEMIEAEIE T, 7200 n] LA R
WA Sy 2 A 5 28 A S TR ML, X I Tl 3 1 1
AT A= A A S

AR SCE el A I B B ARy e T2k
RUIMER A, KA o8 4 fm B R FE Ab nl 5E 2 Bl
ZE (ZEZMZERE, 2019, sk4Ei, 2012'%),
AR BEZE AT 43T, e BRI ZR AR A A Bt e A L 0
HIRE . — YA N 7E TSR REIR i A — A g
NUBAER, AR R X B U A SR,
A R A — IR . RITE PSS MR g 11
i uy o DU 3 A A S b, GO — AN K.
WS 5 Mt sh e freh H WA S <A
{1k (rationalized) (JK4EID, 2012827 ) O 75 H i
e L, SRR fE A i DA N e

PRIF HE I 5% T B MEAT (2019) 1 (41
5%, BHTZS5EFEMEmM, KKISEEE, H
S5 H MUK AT AR L, RIS 5 EW
IR A4S A W E R ; 1eah, s —2L s
Mg A, AR TG b M B 2 5 0 0 TR o A e
R, AERS5H RERGE " LFRERNERN . &
TP NFNE ARG AR DR 0 7 UE I3 fb By B S i AR
RRNNFATE, HARMEREE R | EEXEIT R,
P, RITARRBGEPRE N (A, &k},
EARB R RIS RREE R | BE. &b,

5% KA ANAFAE T FE RS AT MR w, K47
NG EENGEMBER N o, TR S ETANETE
IR B 2, KR ANHITHEEE RN 1-
w, RAITNGRENZIEGEMMEER 1-a, K
RS RAT AL LB EMERN 1-6, 7R 2 E#5
KNSR E,, AN C,>0; FAFEE RS A&
BAWEE A E,, WABENO0; KIT NN E,,
TR AR N Eyo KR NBIEENRAT N,
VE R JEAAAN 25 NS BRI b ofe | A R B3 IR 5 BL
FITBORA WEA , BEOR P SR RIE SR 2R, 51 k%
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R BAR, BN C,,

BT ER B, WEE R RHER < AR
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(Ey-CpE,, Ey) (ECiE,, 0)(E, E,~C,, E,~C,) (E,.E,~C,, 0)
B4 EHEEFIHIIES “EEA-RITA-
FARMEE = AHHEER

t, AR N U, =l oBE, +a(1-
BYE,+(1-a)E, J+(1-p) [aB(E,~Cy) +a(1-B) (E,-
Co)+(1-a) (E,=Cp) | =pE, +(1-p) (E,~Cp)

aU,
p =0, F3 E,~(E,~C,)=0 (24)
o

RAT NI 2 N Uy=al (1-w)BE, +(1-w)
(I-B)E +pB(E,-C,) +u(1-B) (E,-C,) ] +(1-a)
[ (1-u) x0+ux0] =a(E,-uC,)

AU,

Ao =0, B3 E,uC,=0 (25)
(6%

/%

FARE R R & R U,=B[(1-w) ak, +ua
(By=C,) 1+(1-6) [ (1-4) ax0+ax0] =Bal Ey-C, |

U, 48
sz,%ﬂaU%wQ)=O (26)

M0 (24) FIAH A N 60 TR XUBS: A7y 9 A
ARPLE AR SAT AR A A B AR 2 25 K. JH
TEREAT N — BRI, ZIE MBI 2 0, 4
IR R, RIFEAENG IR 7 0, M2 it
KT IEEXBAT AR, Ak BB XA TA
ol aetEdeh, mat (25) M (26) AR AR A
PePEIE FE KU AT A AR 5 ik B B A U I
TESTE, B R A E TR AT

FET R RGN IR B 2 R e
M7 2RI IR, IWZEBIA MR RS 1 2= 4, R
S a) SR 3R =07 7 BRI T IR R ah AT 1
iy, RO FRESRIIT R, RIS 507 R RIL e £
SR, AR AT N EALIERE, & B kR
N, FA TR B Rt e B2 gy, HARokR
Ui, B2, EERHY R ICRT d R AL A B AT e,
I Eg>0, FEPCRS 1 FI2 Z RSO 1, [WIEAE
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R 3 M 4 Z RO 3, 55 20, MRAT AR
fi i KA EEHEA T, N E>E,-C,, TEPCR AT
L A3 ZRERRDR A 1, =2, WARE N mk
A TR, WEREFRFEAT o W, 6 NIGBLH ¥
(0<6<1) , RTES—IEMEREAT A, 25
IR T RS RE A 0, T 2 I T2 300 [ g 7 2 el i

o e 4a >4 > 71 _071
Wﬁﬁ?ﬁ%ﬂ@ﬁﬁ%ﬁ,ﬁ(%%wlﬁ>@

WSr, BPS IR R T, Aot N SRR
Lo FFLMEREE P SRl g« Rl A—R AT A—F K
B SRR M AR R OB N TR A
W, RAT NP, TR RS EE,

i LRk, TR U AL S R h
NRF IR i e i, BRI AL ) i
R T, R NP, WALT
ANMFRBE LR S HAME, Bk ARk
i, LR ARGy < IRk E
REWRIEF I S ey “ERNT “ES
H7 L WA DR U S A XU  rh 2 A T
) A A N TE T AR

(Z) AAAFARKEAR

S N e RO AR XU AT R 7 (R DR
SCRAESR RN TT LIRSS J1 K-, e 85 1K
AR AT &, (B AG B>, SR AT
SR B NS TR, A — IR PR b R
NIV 2 EREARES T, TRRA XS B T e, 1K
B G I AR M, AR SRR R, PR
W5, ZH%Iak, MREEANKBfFET Y, Bk
IR SHAT, REN WA E, SfrHEss K
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AR 55, HASCTERIIA G AR A, FEL
WA SR AR (FEA, 2020147)

X H P R NI I B NI e S B P ek
(Kreps %5, 1982'™); Mathis %5, 2009'*) | Hfj5E H2 R
AP B R SR -5 8 o 7 e, P LRl B
Mles 3 X Fifh2EM (Hartman-Glaser, 2017°¢) 26
AIRE B S2 O BUh A A BT BT & ( Griffin
A5, 20147 E AT LAY, AN SR T R
i, ML 2] DI Bk, sl 1 g
RN BTN (Hartman-Glaser, 20172¢7)

TEGT P SCRFIE R KB N 5 858 N 2 g
G NANAT 53 P A ke N2 B9 ] 3 551) 1 74 XU A7
Ry PR VA AR TETE XS AT 7 KA
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Griffin 28 (2014) ¥ Fl Hartman-Glaser (2017) "¢ fiy
55, 5% (5 R P IE SRt JLml 0% 7= w45 B %
BAXFIAL)  (hEARBRITAY [2007] 16
)R CRTF R RE A BRI R UE SR A R R LA
R H AT A E) (PR RS AT, PRSI
B B2 [2013] 21 9) XEEALEE
Pl itg KO [ B IER, MRS SR kSR e R R
FHERIAY

1. R E

PR L RRIESR A 5 K AEAETCIF R S, 1
WIARARTE ™, WA AMER X, ZRAEEAS
FATR] R0 BN T 5, AR 3R & e AR 19 (R 4
YoE KR ANFEME, ZERAMBINEEEHE TN y<
1, HEAR 1, ZFHZZRFHX T R AT
SR, ERTE RN A, E TR AR
AN 1-6, IMBERERFE™ AN IA LSRN
(1-8) - ¢, £e(0, 1), KENIEFFT ™ 08
AR €, WEFFALIA RRECH R,

H—WBIts, ERANMEEAHNE ge [0, 1]
Wy, RIEAE R — i, H Lk, €1 RARBE R
L, B A TUER B R T A, (G
G BT

B AR R 1

A+(1-)) <y (27)

XEFEBEAT= R IR E/ N TR T AR S
JRHE BT AN AME

SN PIFIERL ;e sl 2 3 OB s
TR H IR, R —ERUR 5 E, kil
U AR s HLos 32 O[] P A, ek Ak
SR AT R A B R A B, & A s
TIREARN &, TR AR NI —HES5 . — 42 x)
IR RLF, A R,

2. BTSRRI AR AR S B E &

A H, IR, BORE R SR PR 7
SR IRER, AR AN BCRE SN s Q NI
RALRRCR:, BT AT A0 AR R P O SR AR
GO A, BCE T 3 0 M R R R R B e
(1-8) Fnifefl, W ¢ BAB0™, WA (1-8)qP,

ST TSR TRy S 2 B R AR
iR RCR, BB Sl AR 5 S
TR, BN AR NS, A EM ¢
PR, B AMHRE o R EH X —fF&, RN
NG R B R RER AR w Fon, V(d) FmK
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A A A3 i AP o ™ N A A (B PR K

R TMtRde e, hi FoRBIFEEM, b H
FORWERAGRA . 0 RmPLeBAGREN, Fln QF
E NGRStV & Nk 6 O e S D
77, R B

PR il s B i NS g R, ) =) = 1,
FIRVL 7 2 n Bl o B 0 N NS4l ot A9 ABE 3% 1 220
EtxR,

HZR AR — 1, AR AT, O A R
ORI A W R, AL AT,

R,(P,)-C,<R,(P,)-C, (28)

S PN =Y 8 N (2] 51 AT PN Y
B, BAIENEZR LB e B

E(Rh(Ph,)_Ch)BE(Rt’(P{’)_C{’) (29>

PR A SR I AR, 2RSS K
PR A, PESRE R AT, EEAGE A T BLIE X
BT, FeRAE N IR,

A R AR = BLRY B IR I 55 + oK ok B B 1 g%
AR s, LA

Rl,(Ph)_Ch"'5V1,(d)) BRe(Pe)_Ce‘"aVe(d)) (30)

WW%=;6T&UW—QLVA@
= 2661[1{ /(Pf)_cﬂ

RIMNRBIKRE, WHBIEFIRAKRE, KA
itk B P MUS U A UE R AR 50, A e o B ik
FPA I R TR B IR A AL

T P OSSR AR, . B, 1708 (g, )
MIRREL, 7 2 A A IS i e O, Bl A
FENL B E oI

UZ(”',%"I/HP): (1-8) [7,(q, P,(q,) +y(1=¢,)¢)
+(1-7,) (¢,P,(q,) +y(1=¢,)£) ]
(31)
Uf(”"]e,qh;P): (1-6) [m,(q,P,(q,)
+y(1=¢,) ) +(1-m,) (q, P,(q,)
+y(1=¢,)) ] (32)

3. ¥y,

X2 WRE FRATED~@, A, ki
N (m, Q) BHEAEE (w, ). Hihis P
Y NI e S o
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Fertility Status, Care Support and Married Women’s Wage
T

WANG Ya-di
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R E TR AR B,

[ 9FTF4HE £FFHHL IR

[RESZEE] F245 [ ZEiirifa] A [ ZEZS] 1000-1549 (2022) 02-0091-11

Abstract. Based on 2014 —2016 China Family Panel Studies, this paper examines the impact of fertility
status on married women’s wage. The study found that the increase in the number of young children
significantly reduced the wage of married women, and that the experience of interrupting employment due to
childbirth significantly reduced the future wage of married women, the negative effects of childbirth on married
women’s wage were long-term. The increase in the number of young children had a greater negative impact on
the group of married women with higher and lower wage income than on the group of married women with a
median wage, and the negative impact of interrupting employment due to childbirth on the group of married
women with lower wage income was greatest. The increase in the number of young children has a greater
negative impact on the wage of married women in rural areas, post-90s and post-80s, and the negative impact
of interrupting employment due to childbirth on the wage of married women in rural areas, post-80s and post-
70s. The increase in the number of children cared by grandparents and children in early childhood institutions
significantly weakened the negative effect on the wages of married women, and the negative effects of the
interruption of employment on the wages of married women were significantly weakened by the care of
grandchildren by grandparents. The mechanism test found that married women’s fertility had a negative impact
on their wage by significantly reducing the accumulation of their work experience and significantly reducing the
probability of participating in on-the-job training.

Key words: The number of young children Interrupting employment due to childbirth Wage
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o sk (2001) MBS R IR, AR B BRI N2
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e,

- BT

Boug, B4 j=In(J+1); TAERAIETES, A3

MO 1, A0 0
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y =N

SEBER] (2007) 2 Fn

BT (2013) O B HET 432, ASCRATBAL
1) EGP %4if% ( Erikson 1 Potocarero, 1979'*'; Gan-
zeboom 45, 1992°77) R MY R 43 A 2 1R 5 TE

ARTAND TRSHEARTA A E WHARAS T
AL Bl AR NG GEHED; A1 XX 53 AR
HRER L DU ARALER ., Bk S DX DL AU
EASH WA, A 2R R A PESE Tk 1
PR

*1 FETENHER ST
AR A5 X LI ] PRI PR e/ MH e RAH
T JINE T PR 1231 2.039 1.174 1. 082 5.762
WEFLERE | 0~6 Z LTt 2216 0.833 0. 663 0. 000 3.000
AFETEEL | HENAEFTRATE=1 1774 0. 194 0. 395 0. 000 1. 000
FRACHORIN 2 | HIBERRHM F =1 2216 0. 449 0. 497 0. 000 1. 000
WHHUIIEL | SRR T2 =1 2216 0. 189 0.392 0. 000 1. 000
ALK e ACRIERT =1 2216 0. 066 0. 249 0. 000 1. 000
B ZIEIRE I =1 2216 0. 140 0. 347 0. 000 1. 000
A L35 ) o A0 = 1 2216 0. 483 0. 500 0. 000 1. 000
FH gl =1 2216 0. 699 0. 457 0. 000 1..000
AR C SRR 2216 32.852 5.875 20. 000 49. 000
filt FEAR L Rt =1 2216 0.948 0.223 0. 000 1. 000
&3] BN Z B R EMR 2216 10. 944 3.621 0. 000 19. 000
AL WHEAERE =1 2216 0. 827 0.379 0. 000 1. 000
HRAETEER | B ETE SRR 2216 24. 940 3. 141 20. 000 37. 000
NTEALSZ NAEALSC R x4 2216 7. 662 1.865 0. 000 11.513
FAbREEWA | BB SR B FA AR T3 2216 7.958 4.433 0. 000 12. 608
S AL JEAEAEI =1 2216 0. 656 0. 475 0. 000 1.000
TARRAEYE | AT =1 2216 0.278 0. 448 0. 000 1.000

P E ST e

W72 ffi?ﬁiﬁﬁ};\ :14” iﬁvzﬁcﬁ;g %ZI’E; ZJEI 2216 3.332 1.562 1. 000 5.000
Hh X Aig=1, thif=2, FEHM=3, KiH=4 2216 0.088 0. 284 0. 000 1. 000
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FEHAETRE, 7RIS MET AR ST
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@

Wm0 5 x, RN @ E OS2k T B Ay 42
Ap, AARRRACIORIIN T2 . ZhEL IR AR
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GURIZ N

PIEITN AE: ARGER/MEE, %
FREWHARANGMEIN | ARG L HARAN

95



- BB -

F oMLK F M 2022 4 2 W)

K] 2SLS [l 42b BRAT REAFAE A9 N A= PR, R
B I 2P TR S A1 52 B N TR U BE
Jio ADNIEGEAF RN, 3% BET0RE HHL Y P R 2
AR s e A B ) TR E R
EAA LS AR, T3 K AT R S R e
CUS MR AE  E4E, (Ah TASE 28 T 1l F2 1) PR 2R [
R, T REAFAE M N A M ) 2 T BB AL T RO —
2, W — DA T AR SRS iE A B0 A otk
THERYSE

Rosenzweig Fl Wolpin (1980) 2% 3% F XM IG1E Jy
FARGER T HAS G, Angrist Il Evans (1996) (2] 52
PR 7~ B2 31 ¥ R A A 50k ) T A o
PNk < e a1 2 N T U P S [ S A B =
AN SR (2011) VSR — 4% M T8
HWTARZR, HZE, BUERET/IMERE, i
ATV — %M T s SO AR E I AR
B, I, ASCEBEH CES oA T AE X B BR
F C LIAPHAB NS4 7 e i 00 . AR il
THOL”, S WE R A T Lo | A T T A T
Hast, HABMERET, Bk, PRt s s
T, BB LMAETNE T8 AT Tl
ZUMAL G A AT L T ok IR B IR 25 KT
SRR AR OB T IODL A S 22 S sz i, L
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HPHAB N A AE T e s 0 AR Ik s O S
BSOS L THRBA BRI, MRy H
K, FERNE R FRATE ] T b DX [ SO0 5], 7RAR
RAFERE EA 15 C S 2P T 58 A0 G Y L IX 2 1T A
2, T HKEER A S LA Al A 2 4R 5 2 B0
Ol A WO AT O R e FEAS R 25 9T ARG

HAR 2SLS Al 5 — B Boe B .

Sertility, =B, +B,local fertility, +B,x,+u, (2)

Hodr | AR fertility, . x, W X5 (1) MIF,
local fertility, {RRFEA | USRI TE X B FR A
O DAANA AN G F LB e G oL . A sl 1%
L, By ML, B, B, XN AR, n, &
BlALIR 2T, 2SLS 55 — B Befli i 45 SR an 3k 2 s,
iR, X RER A S AN B2 AR T g1
5 TS L ARG F LB IE L R E EA DG, X
HER A C DA AR A T Wl 15 55 2 IS 2otk
AT B O3 A G, AR ERGUAE L IX
OB, KA A C AN AR A F ARG
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5 A B M TR B BRI, THAR R
PEAF & A RN E PR EOK

x2 AESCELETE. F-MRETER

A AR YUETF LR | R TR

X BBk A O AN A A S AR L8 0.912 "

HF (0.051)

X HBR A & LA A A 0. 827 "
NAE (0.050)
Al o AR i i

b IX [ 5 200 i i
FEAR 1231 828

Hr HERNBEMENIRERZE, o = D HNKTE 1%, 5%,
10% M AKFEEZE;, HEd T B, BREBHIDFL. 4H8H
B, REEA, AR, EALRN, Fo, BERL, THES
o, THEZBWTFY, EFFR, EREFTF®R, AFALEH, 2@
FEMN, BEH, THEEAEE, Blok (UEHASEREART
AEREBE); MREER L REHERLLE (ULKH NS B
4y, TR,

H A &K . CFPS (2014) . CFPS (2016),

2. g IElE
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M), 435 5Tl A 0] ] DA BT — o B3k A T S 400
i, SR ENH AL SR AN ) 52 B B2, A
T AT ARG B R g iy 25 2R

AL AL AN T

Q.5(wage, ‘Xi)zxi')’w"'éia (3)

Hrp, AR wage, & X H5AX (1) ME, Q,
(wage,v[ |X,) FIRGE X, WG T 5530058 0 AHXT R
FIZAELEL, XFARI 05k 0, A5 i 2 50
iy WAR; X, A | It TR A i,
FLAAZ O R R AT R i e e bEbLIRZET, A
SCHEBUY A% 0.25, 0.5, 0.75,

f., KEERSHH
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3G TAH BN AT S AP E O
TSR, SR ER, ABIEEFHNAMER, B
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FF O EEIA (QR) AT HLAR B (14 44 45 ]
JT (IVQR), #4255 T 0.25 4%, 0.50 4%k
075 i) RECS B ENE, EA L, GIiEFL
Bt g, 2R F P Wil p 28 P e A v
B WA RN, SRR SE R AN T AR
B9 53 B ] A 25 SR AR —EL

BEE T3¢ B 2550 A AR A3 (8 Il i 467 s A2 4k

YA B N S o R S R R A 22 5
PERE TS mi B9 B TF, AhAFT L R i R kg T
AP A1 7 S ) 7 1) 2 M e B8 R T X v ) S e Y £ 1]
ENARERE . ATRERYMERER, X TR TRIA R E L
LOPEREAR, B MO ST B & R R, Tk
BT LR, 2R AT 8 i g h
AOISSE] SR R T e, B S iR T R, X
THAR TR CIS LR, T T HREIR,
WEARAH IR TSR Y, AR T BT S S L PR
HE P AE TR B R THEREAR LR,

Bt 9% i 2% A oo A B AER 20 62 5 1o 55 o R
e, AT ATl E A Lo T B B R AT A 22
Sto PEBET SR ETY, AEE PRl T8
o A7 AR S ) S T S R P e K, AT REAO AR RS, 4K
R TR C IS I ERHA R Z RS s, L
R TR W AR S BT AR R B R 1 P,
HILEARERIR H 95 3h g i TAR 2R AU R AR B
Fis i a T e IR Nz 6, JCHORARHEREST 3h 3,
PET AR T 9K

=4 S E 3
AEENEE (QR) 6=0.25 6=0.50 0=0.75 0=0.25 6=0.50 6=0.75
PIpE - —0.348 *** -0.301 ™ -0. 360 ™
(0.068) (0.065) (0.043)
B AL -0.768 *** -0.399 *** -0.289*
(0. 144) (0.132) (0.118)
HoAth g A 1 il FE i FE il il il il
b [X 3] 72 %500 il i FE il il il il
AR 1231 1231 1231 828 828 828
M4 (IVQR) 6=0.25 6=0.50 6=0.75 6=0.25 6=0. 50 6=0.75
- -0.219* -0.210* -0.226*
(0.109) (0.119) (0.119)
-0.718 *** -0.262 -0.336*
I
AR (0.182) (0.168) (0.181)
HoAth A 7 1 i FE i FE il il il il
i X[ 72 B il FE i il il il il
FEA B 1231 1231 1231 828 828 828

HAEKIE. CFPS (2014) . CFPS (2016),
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T2 W E 55 T YV B G B St TR
Hy e, FRACIEORIIN T2 . GBI BB AR T
BRI RN s A gl 5 R A OB £ 1Y
LHIMAEREENIE, HIERBINF L BESIET

Tl X S ot TR T e, B AR T
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x5 TR
AN B xR
Ap g 24K
T# T¥% T¥ T3 T# Lt
WA TR -0. 407 ** -0.345 -0. 351 -0.649 " -0.583 " -0.576 "
(0. 135) (0.080) (0.082) (0.187) (0.176) (0.173)
DT TR | o
(0.155) (0. 115)
0.267 " 0.123
- P—
A E T A B HHLH B (0,099 (0.127)
0. 100 0.172
K xR IRk
YART LB X SR OB (0.247) (0. 152)
A5 4 B T T¥% T¥% T% TH T
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(0.084) (0.084) (0.084) (0.183) (0.186) (0.185)
AEm T | 0 e
(0.080) (0.067)
0. 101 0. 055
5 P I
PR T < 4 AL OB (0.163) (0.117)
-0. 150 -0. 081
2 SE T
AT BTl xS R T (0.235) (0.143)
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B WO 2 B AR C IS o TR,
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F 2010 4E T8¢, W T B2 R 05 2016 4F T %
AINF 2010 AE T, W TV shIRIE -1, SCUELS

BoR, METFLHES TRFHERENRMXR, 4
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LR 19%%: At 2016—2010 4F
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SOl R, S OIS LR TE, HX 2R
EIS Ve BTy 0wl e R B TR, T BERY A RE 2
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$, RAAE T Aot 2 R IR 4 K- SRR ML 2
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PR T ) B ) R e R B K, 4l AR L R 1y
D21 = o T Y AT 3 (A= s DN S e - /4 Y S
OIS T, HXRE ROt TR 7
Al IR RE EE B, 44 - 2 0 B B I R 25 B AR 90
J& . 80 RIS L W, AEE Wkl e 2 AR
80 5. 70 J5 B IS L ME I T W%, WTRE R B E, 90
J5 . 80 JEE IS L AL T F TR, SR E s Ltk
5 g S 5BERS, WAES 1Y
g ) SEtR L i, AXFT 70 S e ot
WL B N T 5 | B0 5 )22 FRUIS B2 A 38 in ke =G
TR G shai gk X T 90 JIFE W ok, 80
Ja. 70 JF RIS LR AT gl s, B S R
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AEFRAMER LT RNEM (SHEARREIE)

Bk AN BN % BN A
! YAEF LR HEE WL YA F Lo B WL
S -0. 252" -0.591 " -0.135 -0.483*
i (0.061) (0.092) (0.125) (0.199)
- -0. 426" -0. 808 *** -0. 628 ** ~0. 949 ***
(0.105) (0. 144) (0.155) (0.294)
L -0.378 ~0. 428" -0.025 -0.409*
Yr— (0.096) (0.137) (0.092) (0.223)
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O -0.174 -0.259* -0. 160 0.489*
(0.108) (0. 145) (0.217) (0.367)

E BHAMEHEEAMRKEE LYW,

HKAEKIE. CFPS (2014) ., CFPS (2016),

) AU AR

SRS R R AE B X St T B E R
A7 Na N = B A T s I 7O P § N
MRS CAEFRMT ENER, ETAEFEmD
WS LoV TR BB HLEE, 2R — 2D o SRS IR
AR S Lk TR PR R

BSOS HLEE B e A, T A B A NS
AT X LS S E TR EA s, Hrpblr
B TAEZ I AR R g | BULE R e — S RPN
Blgs, P57 TAEZ TR R0yl RAER I 2
5 R THOKF PR s, ik 8 Y5
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Research on the Framework of Chinese International Business Management Theory

System: Three-dimensional Analysis Based on Evolution, Content and Context

B B R

CUI Xin-jian  OUYANG Hui-min

(H Z] ARETTEERAVEEERRAMERFHEN S SN ERR, EX LT HER
M F (1979—2021 4F) Cik ##E, K A LARE S HF % F % 2 CiteSpace, NVivo % & E 447 T A,
RFMREMRG AN 16 478 M UBAER, ZEN, WA, FEAEEZLBEATEN. FEHER
SV EEEREMFEARNEE, NHEE, SELEE M mERELA TR, FERLY, FEEREK,
RAMTELNANNE, ARERKH ., PEEGRS W ZEESE N FE AN EFRMAEERERTENR
B, BFEHBANTEERAVEEERERREL TN, ARRETHES L EZERMEK, MUaRNA
HEEANE; YEERALVEREERAERERTAFARE, FREZNRRSUHAAURAAR
MEAMERAEREECE, XETHARERKMNAY, FAREA ST ROV EEK, mEERAL
B —MAENRIE,

[XER] BRdlEE EA FHR XBHAR

[FHESZES] F276.7  [ZERIAEE] A [ ZE45] 1000-1549 (2022) 02-0102-14

Abstract: The research shows that the framework of China’s international business management theory
system is a milestone that scholars should write. This article is based on the literature data of CNKI (1979 —
2021), using grounded theoretical research methods and quantitative analysis tools such as CiteSpace, NVivo,
and systematically coding and analyzing 16 478 literature samples. The history of the three dimensions of
evolution, content, and context shows that the evolution of China’s international business management theory
has gone through the switch of internal management, internal operation, external operation and external
management, corresponding to the four stages of initiation, rapid growth, maturity and perfection. The research
results show that China’s international business management theory has evolved to meet the needs of Chinese
companies’ internationalization practice. The embryonic form of an interdisciplinary fusion of China’s international
business management theory system can be seen. The research focuses on the problems in the practice of Chinese
enterprises and focuses on solving problems in the application of knowledge. The context elements of international
business management theory have disciplinary characteristics, and the exploration and clarification of the context
elements can help enhance the academic value of research and the scope of international discourse. Based on the
research results, we believe that the academia should continue to base itself on business practices and
strengthen the exploration of the general laws of international business management.

Key words: International business management Evolution Context Literature study

[ BT 2021-10-16
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SCHETRVER A B, Bk %R 730K xinjiancui@ cufe. edu. cn,
[E£TH] EEHSRFEEETTIE B =R 6 S 2 A RS BT (WHSS . 19VXL1L),
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Research on the Influence Mechanism of Big Data Analytics Capabilities on

Manufacturing Firms’ Servitization Performance

B Bt

FENG Wen-na MA Jia-qi

[ Z] ABWoEIRAFNELY RS M ERNPEAET “B@mEQ", FRRBRS N
I R B 23, EHFE A 321 kbl P A EHERE, EUSHTREEAS B A ABIEL T
BAREES, BEENMALEAERNOKBFELATE D TFHES VRS MU S HKE EMSERFT N
ke b, #—FPRIEITHELHFRECRAELDHLBREFTNRATERN, FRXLA, FHES LRSS L
MEGREEMFHERAEEABFEINMBEARS, EERAMASRANRETTRS,; HEIT S
WA CEAEE IR, KBELNEH S FES VLRSS N IEmX R R, KBAEM
B A7 X A N AR A AL SR A B TR A ROIT & b 4w T B B 9B R S A W IT 4% iR B A
EIMAe s, KAFRRETT ABEIT LB HHES VRS MERANENE, FELE
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AR MR SR T bR,

[ER] AH%BaEES BEMGER ITHSLFERETE HEL

[HESZES] F272 [ ZEirIAES] A [ ZE%HS] 1000-1549 (2022) 02-0116-13

Abstract: The mechanism of big data analytics capabilities improving the servitization performance of
manufacturing enterprises is that the application of big data analysis capabilities can reduce the cost of value
co-creation while enabling customers to obtain more value. By using questionnaire survey, 321 manufacturing
enterprises selected. This research try to use SEM to verify the positive impact of big data analytics technology
capability, big data analytics management capability and big data analytics talent capability on the servitization
performance, and try to find the moderator effect by investigating IT-business strategic alignment. The study
proves the positive impact of big data analytics capabilities on the servitization performance of manufacturing
enterprises and the positive moderating effect of IT-business strategic alignment. Further heterogeneity analysis
shows that the direct effect of big data analytics capabilities on the servitization performance of manufacturing
enterprises and the moderator effect of IT-business strategic alignment are not affected by IT investment
priorities and IT role. This research explores the mechanism of big data analytics capabilities affecting the
servitization performance of manufacturing enterprises, and the conclusions drawn expand the research margins
of digital economy and value co-creation theory, enrich the existing literature in the field of servitization, and
provides a theoretical basis for manufacturing enterprises to promote servitization through digitalization.

Key words: Big data analytics capability — Servitization performance IT-business strategic alignment
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0.992), 40 ¥ 38 B I A9 ¥ 98 5 SEM By AIC {i
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SEM (AIC=19 612.139, BIC=19 996.826) F[& T
820.986 Fil 836.072, I[a] Af % & 77 SEM ¥ Log-
Likelihood {6 (-9 297.576) 3L SEM ( Log-Likeli-
hood= -9 704.069) 4K T 406.493 (Adf=4, p<
0.01), VA5 HEME SEM A EL, WY SEM #5281
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B, R 6 o, 1T 5l 55 ik m DT 1F [ 8 5 K 2L
AT HRRES (B=0.148, p<0.05) . K&/ Hr
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[FIEE, 1T 5k 45 % w& DS BE 72 K 8088 2 B 0 R B
(B=0.131, p<0.1), KB/ EGRT (B=
0.141, p<0.05) . REHRTHr AA BT (B=0.176,
p<0.05) 5185513k 04 45 Sk =22 18] 0 8 15 4 A d 15
FESE, N1 BT, SR Wald K50 4 56 UE A 7] #%
FEPTTRN 25 57, 45 SRR W45 BRAR R 1 2800 1] TG I
F2ES (X HAE 0.002 3] 0.292 Z 6], p [HHTE
0.589 F]0.965 Z[al) . X UL IT 5.l 55 s VT AL i)
HAUE Fe o X il Al AE MR 5tk iz R 53 Hrie
JIEF) B ERGE S5 SAEH, B 1T SR 5 k%5
Fboll 55 5% s 114 D L 32 mT A2 1E 21 20 D 38 35l 20 85 1)
LIIFE L8
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Ny =192) i3 1 X8l i e A8 5 (ST FEAS T G 35
(1=-4.350, p<0.001; t=-2.060, p<0.05), K
ZH TR ( Multi-group SEM) K56 ELAERUN
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R A BT (X2/df=1.156, RMSEA=0.035,
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