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Abstract: The paper measures the persistence of fiscal policy in 48 countries with State-Space Model.
Taking China’s accession to WTO as a quasi natural experiment, it constructs the counterfactual framework of
China’s fiscal policy persistence with regression synthesis method and infers the causal effect of trade openness
on fiscal policy persistence, and analyzes the internal influencing mechanism of trade openness on fiscal policy
persistence from both theoretical and empirical aspects. The results show that the persistence of fiscal policy in
developed countries is slightly lower than that in developing countries; The persistence of fiscal policy in
various countries shows a steady upward trend; Trade openness has a significant negative causal effect on the
persistence of fiscal policy, and the improvement of a country’s trade openness tends to reduce the persistence
of fiscal policy; Trade openness has a positive effect on the government size through the “compensation effect”
and “intermediary effect”, which will strengthen the function of fiscal automatic stabilizer, improve the
efficiency of counter cyclical regulation and the effectiveness of fiscal policy regulation, and tend to reduce the
persistence of fiscal policy.
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The Research on the Labor Distribution Effect of VAT Reduction
G kTR ORFE

LI Hong-xia ~ ZHANG Ya-jing  YIN Shi-xu

[ Z] XN THLEAFLS (AW AHRK, T “BFEUARIFL, #AF KFFURAN
BEAHAE", BEMENRE SRR ANHRM, RIS LFT, AT RANLPE, REFIRESE
THERERBER, KER, REJLATHETHEERESNS VL RAERK, BBHhOLRELE, EEA
RA R THEFITEND TS H AR T, XA A L 20 5 A b 57 3 o By #F
REHD R, H, EIATHEMBEEKT, BEA K E L 503t A ol 7 48 AT R BN 2 B 3K AL
WP HERHE - P RT, EHFRAWEHEREA SN EREERARNERZRET UG HANEE
F %, FFIA 2014—2020 F 2470 E A E $HE, FAEERMER, FxLIAGENARNER
1%, ShFHBRNGHEA0.367%, XARAXNAEFRRREBE S P HEER R, X EKHY
EMENTREG 7o HFNRNRET FEE, WDV EEREI LR SR, k& 5yt
— b LR

[C8A] HEMEHN HEMARHE FHhAGH HEZH

[HESZES] F810.2  [ZEffriEES] A [ZE4iS] 1000-1549 (2022) 08-0014-11

Abstract: The “Resolution” of the Sixth Plenary Session of the 19th Central Committee clearly stated
that we should “adhere to the people-centered approach and focus on expanding the size of the middle-income
eroup. ” As the largest tax in my country, value-added tax plays a key role in promoting social division of labor,
regulating income distribution, and improving labor efficiency. In recent years, our country has lowered the
value-added tax rate several times to reduce burdens and increase efficiency for enterprises, helping
enterprises to develop healthily. However, at present, the research on the effect of value-added tax on income
distribution in the industry is relatively weak. Therefore, under the current value-added tax policy, the impact
of changes in the effective tax rate of value-added tax on the tax burden of enterprises and the distribution
effect of primary income deserves further exploration. This paper analyzes by constructing a mathematical model
and concludes that the effective tax rate of VAT is an important factor in determining the share of labor
income, and using the data of listed companies in the whole industry from 2014 to 2020. Using a fixed effect
model, the study finds that the effective VAT rate is reduced by 1%, and the share of labor income of
enterprises is increase of 0.367% . This kind of promotion effect is heterogeneous among different types of
enterprises, which provides new evidence for reducing the value-added tax rate to increase the income of
laborers, for narrowing the income distribution gap and promoting common prosperity, and for reducing taxes
and fees. This study provides new ideas for further implementation.

Key words: VAT reduction VAT effective rate  Labor share Common prosperity

[WfHEI]  2022-03-28

[EEEN] 24, 2, 196349 4k, HEET RS R BB 55 #b2z, W-LA S0, BF5E05 10 0 WS 5 BOR | BU 15 2
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FIBLC ARG ), (RIS RRAE (2021) W ZEA L F
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A PR B H AR R ECH
H _ (1_6n>piyi (l_eﬂ)riKi
max , Smax ( 1_(9)}) (1-6,)
(1-6p)w,L,
e (4)
(l_eL)

BB BUR X Al B A AR P i R AE A, ARG (E
BN, BAEETENAR R, B d T AR
ol % 22 7 DL AN B SR AR e S L I 2R, Al A1
Tk AT 2R, AR — & B ERL 7, il
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HAES) . 2017 4F 7 ABGH T 13% — P ER %, 1
(ERLREL Y =4, 2018 4F 5 A B H 17% B R (1)
T F%EE 16%, ¥ 11%BRITIFEZR 10%; 2019 4F
CEUN TAERASY g s il ol 558 16%— BBt
RIATI IR 13%, ¥acimizfl . g5l 17l
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fE2ES, AL A A e R vh 78 24 1 A B A —
e, NSO AR R I (AR 1 DB A G 5 S
X — IR BRI | R HIX | R R
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VATrate -0. 401 ™ -0.279 -0. 438 ™" -0.369 ™ -0.172 -0.479 "
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Mutual Fund Fire-sales Externalities and Liquidity Management ;

Mechanisms, Consequences and Policy Effects
T B 7 M

WANG Hui NING Wei

[ Z] AXWAZFES “BRARR” FANMEE, RAUER, TERXTAESHFE X
HEREN, WET - NEZHMEREEINMAFELMENRE T FRWNEE L L KK EE
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[XER] #RFBE HALME MRBLE RKIMEEE EFABEELXK

[FHESZES] F830.9 F832.5 [ @iimiHi] A [ZE4iS] 1000-1549 (2022) 08-0025-18

Abstract: In this paper, we construct a multi-period theoretical framework, which incorporates the
characteristics such as high-frequency low-loss redemptions, liquidity mismatch, and size incentive of mutual
fund manager, to analyze the risk contagion and the related liquidity management. The results show that,
firstly, the liquidity mismatch caused by mutual funds’ net asset value calculation rules makes the remaining
fund investors bear the liquidation costs of initial investor redemptions, amplifying fire-sale’s negative impact
on risky asset prices and the ratchet effect between investor redemptions and asset fire-sales. Secondly,
compared with the single-period benchmark model, the multi-period model constructed in this paper can more
accurately characterize the fire-sale risk, and the optimal liquidity reserve determined in this paper can
effectively reduce the negative externality of fire-sale on affiliated funds. Thirdly, with the incentive of maximizing
the size of assets under management, mutual funds do have an incentive to hold additional liquidity reserves to
reduce the externality cost of fire-sale on affiliated funds. Moreover, for the parameters sensitivity, optimal
liquidity reserve shows a positive relationship with the state of the market and a negative relationship with the
level of market illiquidity, the sensitivity of investors to a market decline and the similarity of asset holding
with affiliated funds. Furthermore, this paper evaluates the policy effects of large redemption restriction. We
find that the large redemption restriction alleviates the fund’s initial fire-sale pressure, reduces the liquidation
costs borne by the remaining investors, eases the fund’ s liquidity constraint, and can significantly reduce the
fire-sale impact on risky assets prices.

Key words: Investor redemption Mutual fund fire-sales  Ratchet effect Liquidity management

Large redemption restriction
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Can QFII Shareholding Inhibit Stock Market Manipulation?
Tests Based on Tail Market Price Deviation Model

LI Zhi-hui CHEN Hai-long

[# Z] PA2011—2018 FPHEARETAANHARFELR, ETETHREEEAREEEE
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[FREZES] F832.5 F275.5 [ SCEiFRiEEL] A [ ZE4S] 1000-1549 (2022) 08-0043-14

Abstract: Taking A-share listed companies in Shanghai and Shenzhen from 2011 to 2018 as research
samples, this paper explores the influence of QFII’ s shareholding on stock market manipulation based on the
tail market price deviation model. It is found that QFII” s shareholding is negatively correlated with market
manipulation, and the conclusion is stable after testing with instrumental variables, propensity score matching
(PSM) and model replacement. Mechanism analysis shows that QFII shareholding can inhibit market manipulation
by improving information transparency and stock liquidity of listed companies. Further analysis shows that QFII
has a more significant inhibitory effect on market manipulation in weak supervision environment such as single
major shareholder, low proportion of independent directors and low marketization level. From the perspective
of market justice, this paper proves that China’ s policy of gradually introducing QFII to stabilize and standardize
the A-share market is correct and successful. At the same time, this paper suggests to promote the high-quality
development of China’ s capital market by improving the information disclosure quality of listed companies,
increasing the openness of the capital market and improving the monitoring system of market manipulation.

Key words: Qualified foreign institutional investor =~ Market manipulation  Information asymmetry

Stock liquidity  External supervision
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ZEAETRIZEEHE (2019) 2 AUMSE, W8 R T M s I
BREADR YN T SR IIT R, R i 25 H
PRI 3 2 DL S F, DR R e R BE AL R AT i
B\

1. 4 H 225 45 W AT 15 20 b B 3 S
1k, B,

S

A%

AEOD,=AEOD,+30, (1)
e
AEOD,<AEOD,-30, (2)

;H\:EFI ’ AEOD” = ( Peud,il _Pend*ISrm'us,il )/Peud*15mt‘n.)',it %%i_\‘ﬂﬁ
S A5 H o BRI APICAERT 15 R

1=-1
AL, AEOD, = 1/30 x Y, AEOD, J2& ¢+ HFij 30 148

Fy H TR BN G 1R 28 5 S5 AT 15 23 B B A0 Hs 22 3
RHPFEIE, o, HHFRRTEE HT AEOD, FIFRHEZ

2. Hi HrplE e, T—1h HBEE i1
JFEEAT BRI S, JF HANME MR RE IR ) - —22 5 H
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s 50% L 1, Bl

CP 0Pt | 100% =509 3
_ X =
CPt - CP[* 15mins ’ ‘ ( )

Hrr, cp,, CP,_ ../ TSt i 76 ¢ HASEAN
WCEERT 15 4380 i S b, OP,, R IESE @ 78 1+1
H 1 IF A

3. &G H ot GERTTE 15 480 & o+ 1 HIF SR
BHEME i HXAER RO,

FERRUE RO, A SCF TR T H ERIENE &
2010—2020 £ 9 % A T 2010—2017 4F AT
NGB, WK 287 HIREE, ALY AT Ll o R
167 W, HRGRGIRE S 5228 0% (2018) | ZERF
WIAZEERE (2019) 17 ZERBMERM 40 (2021) 1
WFFEEE RIEA 2, B Tl A0 4% D 25 455 750 o 31
ST T N B B E S A,

(=) T2

1. WA,

SERE AT NN ERE (LnMa) , 5%
S (2021) P RYBESE, RIS A
SRR HURCE AR BT RE LR AE T B AR R B, FxT
Hom 1 o gk, HAEROR, BLBEE & A T R
TEOUR T, T AR i TR A . AP PN BE
RIEAETT I RKE (MaCount) . FWZH LKL
AR (Ma_1, YAAE S kA T 59
FIREKT OB, Ma_1 A1, FWHRO) ., FHEEL
RAETGERP R GG R Z W (MaPor) . Hr,
L REL (TraDay) FEFEEEE | TEAGEE A HE3 5 1)
KE

2. B AE R,

QFII +F B e #) ( QFShare ), 18 % 2= & ¥ %5
(2018) " [ BIFSE , fHi ] QFIL £ L5 ( QFShare)
B QFIL FFBEAEAL, FHEH QFIL & AR5 (QFII_L)
Al PER S . o, QFIL £ LM ( QFShare) K
AT E R ER A QFIL £ B L 461 B AR RS P4
QFIL ZHHE (QFII_1) RARAAERE REA QFI
R HE LA o, A SR LT AN F) A AR U A B B Y
QFIL R LB R 0, WIHE R 0, AWK 1,

3. Pl G,

o S INAER L PPAl QFIL R xS i 7 B A i s i

AR % 2R RO RN AR (2018 )1 2 Ak M A
(2021) T RYBRSE, ERIR R R, (1) BT
(Size) , XFFZREE Y SV ™ U BE 4 (E, PR SR
B (2) BORREE (Le)s (3) BEAME ¥
(Roc); (4) WEEUIEREL (Beta), TTHEFTEWT
i (5) MEEBTRIERE (Apha), THHEITIEWT
S (6) WM (Price), XA H UM BUE FE Y
B; (7) BEUEREE (Cent), XF i w107k
JREARHE B L B R AT SR AN, SR K 2 B B BUAE
H; (8) EFFH AR (LnHold), *FEIFHBEAZE A
SRXTEL;  (9) FIERGANIIHRNIE (DA), SH AR
45 (2020) UEOBESE, B IE Jones FETRLAL AT 4
YA, I LA

ASCRIEF P EMBRL (CAPM) , IS H A
FETHT (2018) ™| w2 FLAIHHAA] (2019) ) iy
5%, WHT BT E RS VIS RE (Beta) . R4
P T EINAO T S , IElFAS B Rl Z
[IEZJE&-<Sii 1= I -V S D R A et L8
F 0L R (Beta) . WA J5 F2 F Beta 19315
K.

Tyt :ai+:8irm,t+‘9i,t (4)
T
2 (ri,t - fi,:) (rm‘z - Fm‘z)
A t=1
B = T (5)
= 2
Z <rm,L - rm,L)
=1

o, o e BBSE G IR, r, O BTG A
R, B MBS i DU A (Beta) , T 09 44
RIS P TIPS 8

JREEBT R R B (Alpha) WM -

Alpha:ri_[rf-’-ﬁ(rm_rf)] (6)
Fofr, R SRR, 1, T B R
AR, B A Beta %L, r, (RES AT
LN E T

(=) @asEAgt
RHEL QFIL 5 BERE & 0 B S5 i 7489, =%
CEIE (ZHES, 2018'%) , HE AR,

LnMa, ,=By+B,QFShare, ,+f3,Size; ,+B;Lev, ,
+B,Beta; ,+BsAlpha; +BCent; ,

@  RH Reuters £ RRBTAEHR RN LR AR AEER, BB ¢ HEHRATE 15 080 E o+1 HIFSRTA A5 KRS,

47
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+B,LnHold; ,+ B, Price; ,+B,Roc,
+B,,DA;  + 2 Year + 2 Industry + &,
(7)
ARt SR W AR i SOy, A [R] A P 1
IpIE] Al J2 T BT 5 RO o o QFIT RS 411 ] 1 S
TR\, W B, B A5,
e —RESE QFIL 7 JB 5 i [ 52 T 7 45 O 1%
SEHLHI, A% Baron 1 Shapiro (2022) 77 54
A (2022) PTIESE, ST AN AR

M, ,=v,+y,QFShare, ,+vy,Size, +y;Lev, ,+y,Beta,
+ysAlpha; ,+ysCent; +y,LnHold; + vy Price,
+yoRoc; . +y,,DA; , + 2 Year + Z Industry
te,, (8)

He, M, WPl AR, HRra 524X (7)) 11
A, A (8) M THRA L BALE
QFShare SHLHIAS 1 M Z [ ER, W QFShare [ 5
B S SEUNARE, Jf HREA SCER SRk M
AEAE 1 50 I SR T S ER L, 6 QFIL kR4
I M AR TR

(@) % RR

ARSI A B Bl A ] 2011—2018 4 i 08k
IWFFAEAS 5 438 2 B K U A Thomson Reuters
Tick History 80 /F , X 5256 M 5% (2018) 1 | Z=4F

W2 (2019) P ik —50, QFI R, A+
W55 . A RN A E 38 L EdE % . CCER 4L
PEERA LA A AR, ASCHIBR T 42k B Al
ST v LA BB i sk O i s, 0 BT A 3% 2248 A |
T 1% M4 B, R4 3 000 H s, It
15 557 A ULIE .

F, SKIESH

(—) #FE ML 5

TS TACEE A RN RS R
FEAIAN, N EEMUELE ST TR (Ma_1)
FSF-E R 0. 181, ULEHZA 18. 1% M EEAR e L L
TGN AFERELE AT TR KL (MaCount)
M KAE A 7.000, ~FY(EA 0.227, J52E24 0. 545,
ERNBEMEETSRIRBEERLS REZ T
(MaPor) KA N 2. 869% , it HHFE Rl —4F PN SEL)
KA BN KRB, HARFR R Z H) 2 5
B (ZEEMESE, 20212, QFII_1 W18 N
0.157, FHLAE 15 T%MEEARE QFIN 5t ; Lt 4
W) QFShare F-3{H 1 0.071% , i KAE N 2.365%,
FEHABLBY BE QFIL £ 1123 W) v 18 4 I8 He 317 R eI
(AR, 20181 ) TndR QFIL 745 B L B 42 1K1
BT REAE X IS T AR AT = s, IRk
QFIL I VE W o S A5 A 1 (B X4 Tt e s .

*®1 FETERRAERITER

Api A R P i w/IMH R
LnMa 15 557 0.143 0.316 0. 000 2.079
MaCount 15 557 0.227 0.545 0. 000 7. 000
Ma_l 15 557 0. 181 0.385 0. 000 1. 000
MaPor 15 054 0. 099 0.239 0. 000 2. 869
TraDay 15 054 231. 380 24.165 118. 000 245. 000
QFShare 15 557 0.071 0.264 0. 000 2.365
QFII_1 15 557 0. 157 0.363 0. 000 1. 000
Size 15 557 22.084 1.173 19. 661 26. 064
Lev 15 557 0.416 0.203 0.048 0.913
Beta 15 557 1. 105 0.258 0.277 1.931
Alpha 15 557 0. 000 0. 002 -0. 004 0.016
Cent 15 557 58.562 14. 303 23.623 90. 336
LnHold 15 557 10. 348 0. 841 7.919 12. 744
Price 15 557 15.533 11. 119 2.730 82.293
Roc 15 557 0. 041 0. 461 -0.586 2. 083
DA 15 557 0. 065 0. 059 0. 000 0.351
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- RLRES -

(=) RE=RPESH

F2RXTEAL (7) MEIESER, AR SCRA
T [ S AR TR, S FH 2 ) SR AR X ] U A e
WEREA B IE LIE R 5 7 22 SR R s, M3l (1)
2 (4) AlH, LB MAERALE, QFII_1 &R
BIGTE 1% K E R, UEEH QFIL 7B n] LU
FAMHUBEE T GBI L QFShare B REUAE 1%
FIZKF 3 A, Ui QFIT R bl ks, &k
TR AT REPERRAIR, AT, SCARER AR 1 15
FBHIE,

TEFEHIAS I, S (Size) MREWEN
1, UL LT A AR ] ke A= T 7 g T g
AR, X SHEA RIS IE—5 (25, 2018,
ZERMERIARHE, 2018 ), JRALLEPEE (Cent) MFR

B ENIE, UHIRAUE RS, WA R R4
RN AT REPEREC, 33X P B R Ry JROR AR r B e v U
KIARX L AR “HH7s" G Jiiiag, KRR
RESSIE ) K AT R AR B . SEt CHR A 5 A5 7 AR A
ANFAH, H IR 4 08 8 Z [ AR BN FRER L, A
MM R ST GEAN L SRR AZL (LnHold)
M REUR E N, AT RE = PR R 45 R 08 =5 D) Aty
JREAR X IR AR TR o 1 ol Al e s, DT 98 1 T ]
13 FAT S R T wE B A R R A i T
BRI R A WA (Price) WIRBBE Hf, W]
FIE A2 PRI Ay T A1 0 v D N 3 0 2 T 2 ) W 42 A AT LU
il 75 R L 9 28 B it LA (R0 SR XUAR B, 3 el 1 55
THGRYPF T IR, NIRRT i35 1R 9 k
AR e

*2 QFII #FR MR ETIHRANEERAER
(1) (3) (4)
5 i
LnMa LnMa LnMa
-0.037 6™ -0.026 1
QFShare
(-4.148 3) (-2.996 2)
-0.036 1 -0.021 1™
QFII_1
(=5.4415) (-3.2612)
. -0.019 4™ -0.019 7
Size
(-4.8580) (-4.988 3)
0. 000 6 0. 000 7
Lev
(0.0312) (0.039 3)
-0.159 0™ -0.158 1™
Beta
(-14.3779) (-14.306 4)
-6.411 9™ -6.350 0™
Alpha ? 35
(-2.4799) (-2.4571)
0. 000 6 0. 000 6
Cent
(2.678 0) (2.868 7)
-0.045 7" -0.044 8
LnHold
(-8.3660) (-8.2106)
. -0.001 0** -0.001 0**
Price
(-3.469 1) (-3.4451)
0.002 5 0.002 2
Roc
(0.2159) (0.1849)
-0.038 9 -0.038 3
DA
(-0.926 1) (-0.9115)
ARGy ATl A YES YES YES
e 0.154 1™ 0.159 1 1.219 8™ 1.214 77
(5.4385) (5.6151) (17.730 1) (17.705 2)
N 15 557 15 557 15 557 15 557
R? 0.031 0.032 0.070 0.070

iy HENRMEN AR, -
(Z) Bl

1. THASRE,

QFIL AT BB 1] T~ B B¢ 7 AR R | LA PR 4 1Y

L R BIREE 1%, 5%, 10% AT EEE, TH,

V], X AT B A2 /I 7E QFIL KF 2 | &
A TR R AR RAR Y, BT AR 2EHERRAE A A
VR PR ) B, 285 %) Aggarwal 25 (2011) 11
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F oMLK FEM 2022 4 8 ]

PRECHMESE (2020) " AR SCHR O BB, AR SO TTM
IR % (TTRA) YERSH—A T HAE, H
Hr, TTM 2fRad % 12 M BHibilkzs . g b, TTRA
T FE AR RN AME MR, O QFI ZEE TR TR 2
FIEX BT A B8 B4 B W55 R B kAT 52 0 3T
i, HAA &9 R A Ak 25 5 2 B QFIL 1Y
Bk, BT DLER & ) TTRA 23 Wb 25 32 J+ QFIL 1Y 45 SR 48R
0 PRl BE By T H AR R R A SR D)
Gh, MY EEE G E LA R E RS S
REMLIISCiti i S8\, FrLA, SEmmi e gl %
AR RA (S BB IR | 52 R 5 o) A 45 Ry
R, TG ™ [ 2R R Al 228 5 ) A o
AT GBI E L OWZLHE R, Irl TTRA B
G,

DA SCHRIE F T2 ) R — 4 B A7k HeAth 1
HA FIREB LG - BEE S T HAR R, S5OR[E,
AR SCRIH P b {5 3 A3 A A 1 D R A R A TR
A8t (Index) , Index J&= AN . BB . W)
FErEAT A SR R A . BT, AU
B R R T A TR A TR Index J&
EIaFERR, — WK UL, Index {H I 1T 2 7] 2 )
REldy, BT Vi BB ARS8 T
MIBES . FTLL, 58— T HAR G, Index 1EHE
W AR ARG AN R ER

F3NMHTHAEFRIEAZER, MO AR

ARk QF Share B, 13 %] (1) AYMIHSE R A,
TTRA ., Index [ R KAE 1% K F B E NIE, W
TTRA Fl Index 7] LA i 35 48 F+ A0 98 458 e ) o] ek, %1
(2) A BEmIEAZE R, QFShare X TH 7R R
BABTE 1% 07K L 2o 7, IF BRI i B U0
I PL K55 T H AR S kG 56 0] H1, TTRA F Index M4k
A= T HAR & H YRR AR 4 55 T HAR R8s, X A 7E
S N A= VR ) BB 22 5 QFIL 5 AT AT L Sk 25 40 ] e 22
MY, KM, MF) (3). 51 (4) AJLLAEH,
WAl QFIT_L I, 2538250,

2. WA UCES (PSM) Kk,

Fit— RN A TR, SRR Y (2
FHHESE, 20181, RAMIRAF/SICHEL (PSM) K
QFII FEM AREAA S DEBCAEAR S T [, o QFIT_1
BT BRSEERA, QFII_1 T 0 f g R IR ZH . EHR
BB BT AAUR . RN SRR
RV A, S, IV R L ] SE
R NBHE R VAR £, SR FH— X — S5 e 4B DT e v 4k 2]
55 S AR ) 45 (B B R B2 B S AR A . R,
S ith—25 4 TL VT EC HEAR B, AR SO R & AR DT R Y
B, fESEI A R A HURT 5 AR Oy AR ) (8 %) BRZH AR A
FFVCHE, 2705 ¢ AG I Ah 235 2Rt /s DT FE LA A5 B 2
FSLB H AT 25 25 57, 45 AR B VE FERCR RAF,
JA AR, AU L 2018 4F 14 DG i 45 58 ) 3 A7
B (IR 4 i),

x3 QFI HRE R EmHIEM TETEKRIE
(1) (2) (3) (4)
A5 i H—BrB g 1413 S—rB 9B EL
QFShare LnMa QFII_1 LnMa
0.389 2™ 0.467 7**
TTRA
(5.967 1) (5.693 8)
0.042 5™ 0.031 6™
Index
(4.388 4) (3.2247)
. -0.428 1
QFShare
(-4.2977)
0,453 0
QFII_1 0.453 0
(-4.1342)
il A i YES YES YES YES
ARGy ATl R RN YES YES YES YES
o -0.330 1 0.885 2™ -0.8919 0.6580"
(-3.6232) (7.721 0) (-6.870 8) (3.943 9)
N 13 487 13 487 13 487 13 487
R? 0.074 / 0. 063 /
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AR HICHEL 2 J5 AR AR AT T A KRS, %5
BIEAZE R B, TR 2 IMAER AL &, QFShare
1 QFI_1 FEVCECJEAEAS X T S\ 89 [l )9 R 4

WENT, RUEAETO A6, AARES . ARl
SEIATH KRR A R A1 B0 T, QFIL R BATS SR W] LU 2
FAMHI TSRO\, ARG TR F R,

*x4a 1 @155 A A EERTE (DL 2018 £ 441)
e LR Pl PR | i K
Ap _
Ny SEEG f il 2 (%) TRERE (%) tfl pfE
Vit i 22.715 22.120 49. 200 7.790 0. 000
Size 94. 700
NGy 22.704 22.673 2. 600 0. 290 0.775
VC it i 0. 407 0. 396 6. 200 0. 950 0. 341
Lev - -56. 400
NI 0. 408 0. 426 -9.700 -1.080 0.279
U] 0. 095 0. 064 59. 000 9.570 0. 000
TTRA — 99. 500
NI 0. 095 0. 095 -0. 300 -0.030 0.978
VT T HiF 0.174 0. 166 3.300 0.470 0. 639
Grow —-282. 800
NGy 0.174 0. 205 -12. 600 -1.380 0. 169
VE B i 1. 090 1.058 13. 800 2.110 0.035
Beta 20. 300
NIy 1. 089 1.115 -11. 000 -1.300 0.193
DT Fie i 2. 191 1.184 40. 300 7.230 0. 000
MaVa 82. 900
NI 2.129 1.957 6. 900 0. 750 0.453
VT P iy 49. 441 40.277 37.500 5.910 0. 000
Inst 87. 600
NI 49.327 50. 468 -4.700 -0. 550 0. 585
VE Fic i 10. 457 10. 309 18. 900 2.970 0. 003
LnHold 99. 600
NGy 10. 453 10. 453 -0.100 -0.010 0. 993
x5 HTF PSM WEIAD &R
. (1) (2) (3) (4)
AR
LnMa ILnMa LnMa LnMa
-0.0217* -0.0222*
QFShare
(-2.1219) (-2.171'5)
200325 0.
oIl 1 3 0.027 2
(-3.434 1) (-2.9549)
s il A o NO NO YES YES
ALy Al E E RN YES YES YES YES
o 0.077 8 ** 0.094 9 1.059 1™ 1.073 7%
(2.646 7) (3.138 4) (8.8849) (9.019 1)
N 4299 4299 4299 4299
R? 0. 049 0. 050 0. 091 0. 092

3. AR E R AL R
— &% Cornaggia (2015) 8 gy#ksE, fdi fH 2% TR B
KRR, AL RS R (RO UHES

AR R AN 2 st s )7

T, R
%A= R AR (2018) 'O ST, K
AENEBERLR AT IR KEL (MaCount) 1E N R
mH, &6 W (1), 5 (2) B, QFShare #1 78k, MG I INAMRIGEST 04, IS5 Wk

QFII_1 MZEBEIA B, XUl QFIL X di4gh 6 195 (3). 7 (4); fE%AEMM4eN (2021)0




F oMLK FEM 2022 4 8 ]

MIBEST, B4R RS SRR A T RN (Ma_1)
VER R A 5, IR logit BEAUEATRL B, [0
GERIAN (5) . B (6); BEFHAFPEERUA LT ik
PREEG3E T R (MaPor) AF 9l ffe B A8 i
EAEER AT (7). 81 (8). & 6 W5 (3) =4
(8) AUREIRWIAICEERE, =7 ML E 8%
VA== O LN LPAER S SR C 5 E PV S LN DA S VA X g

o R7THIEAER TR, IR IALE R AL
QFIT L) Al o 25 4 ] B i 748 90, DU 2 L)
TESCHE (25 35 4 B, 202107 2K OME S,
2021°2) , ARSERINLL N R R, WRETE L R
FOE R B AR sl | Sigma R AL, AR AL
., HERSEAMERHAT ., BWE, Ak

x6 QFII ¥l EWm AR M NTREERE (F—55)
E-gnilliod i gy njs| logit [A]15 Bl i B AE BN MaPor
A (1) (2) (3) (4) (5) (6) (7) (8)
ILnMa LnMa MaCount MaCount Ma_1 Ma_1 MaPor MaPor
0.001 7 -0.241 5 -0.211 4* -0.022 2%
QFShare
(0.190 2) (-2.786 4) (=2.0662) (-3.6930)
0.002 7 -0. 181 3*** -0.169 8 ** -0.017 9
QFI_1
(0.3927) (-3.1919) (-2.544 1) (-3.8077)
il AR YES YES YES YES YES YES YES YES
SOy ATl E RO YES YES YES YES YES YES YES YES
o 1.241 7" 1.241 3% | 7.067 7" | 7.0244** | 7.7949** | 7.7515"* | 0.939 9™ 0.935 8
mET (18.1226) | (18.1148) | (11.3709) | (11.3184) | (10.778 8) | (10.7664) | (17.6932) | (17.648 3)
N 15 557 15 557 15 557 15 557 15518 15518 15 054 15 054
R*/Pseudo R? 0.070 0.070 0. 063 0.063 0. 068 0. 068 0.070 0.071
=7 QFII R R EWM AR N NTREERE (MEBEEA)
(1) (2) (3) (4)
A
LnMa LnMa LnMa LnMa
-0.019 4" -0.020 1"
QFShare
(-1.713 5) (-1.8002)
-0.017 8** -0.014 4"
QFI_1
(-2.2922) (-1.866 6)
Pl AR i NO NO YES YES
ARy AR E RO YES YES YES YES
o 0.242 5™ 0.243 9™ 0.841 8~ 0. 836 8 **
(25.026 9) (24.895 4) (4.133 8) (4.112 8)
N 15 557 15 557 15 557 15 557
R? 0.021 0.021 0.034 0.034

(W) Frabus o

1. MRS B X FRYE

QFII K2 N L lb i 3 4 28 ml B 4R 47, FRE
TEFRER MR, SEagxt (5 EIE AL
WA (ZFHWES, 2018'°), B5E, QFI M#%E

O ZREHTR, BN R)E iR IH SRR SCPIIR,
52

FI oA RERE R A B 00T A 1R B TS REABEAY , B
AERS S L b S BN W AR T (R A AT AE, 2013770)
HR, QFIT A4 B A7 22 i H Al 45 58 35 0 A S5 2
P, PTREEC F TR R T 8, AT ek 3 1
Mz, fR MR BR RS BR Pk B e, i

JEGHR Y TR R AR R
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it L& A B BAE B DL B RN (i SR
201210y, PR, QFI MR AT Ml i Hifh 2 5
HE S, RSB IRIL M S 5 E 0E BALBSA, i
BB RS I IR7D 0K &5 /N |05 SR - M I B 0
EWEZM BT ARME R, BTLL, QFIL Ff R AEHIS I
A PR A R R AR B A

REAWTTERM, KV 4850 (KV) ForHr i 5C i i
(LnAna) JEEER BT GE BN FRAR BE 0% H 48
B, KV FRBOEAS 204 I OC 7 3 s ) b vl A WA
S WY BE R, AR SCHUE L E PSR AR O 2 %
Baron Al Shapiro (2022) 7% | 4% (2022) 7 4
By, R QFIL 5 e i 48 T+ b7l 28 w5 B2 3% B
JERAM T T A BRI G FHLH

S EHE (2018) MAFSE, KV TR
AR .

In|AP,/P_, | =a+B(Vol,~Vol,) +u, (9)
KV=8x1 000 000 (10)

Hrr, AP 2P 5P_WEHE, P, 25 H t Bk
B, Vol, J& t HZ G, Vol, EAERE HEE38 5 i
ANE & B ATE , AEFERL S H/NT 100 RAEYTEN .

5 Chen % (2015)" | 4% (2021)
PIBRFFE, IS BE AT o . ISR AE B AT
UG Ao 1 O,

F8WF (1), F (2) RXAI (8) ByMIH
g, T KV AR 48PS . Lndne ZIE 4845, BT
DIMRZ U B AS i (QF Share) XL AR & 4 1] 5 45
WROJLIFE Y, QFShare REWSTE 1% /K- I I 2 #2 T+
WA RAERT G EEE, e R, %
Fh 28 w5 B B B nT 3 55 g E 1 fE Bt
B, T A T S RN AEH (Goldstein il
Guembel , 2008 ; ZEGGMERI 4k, 2021 ZRHFAE
20217y, BRI F, AR BT A RGBS I
DR 5 45 B2 H AT B e o AR S, 6 BT A R I
55 M BE BUA B G WA, BRSSO B O
R s A S A S S, KRiRieTHH
G\ LR ME R (Barbosa, 20121"7) 5 {H AN
AR REVIEAL, EER s S 2 hfE
BZERBAR, HigERSSE | 5 A RS kT
LYK, W G R P E BT ) “FaBE” prak ek,
FITLL, QFIL 5 1% BE % 3 o $2 T+ b7 2 w45 S5 B
AN EE T AR, Bk 2 T,

2. TSR BE

TG, QFILAE Ry —Fh % b AR5 i 55 S WL S £
W, HISEEAT T LG — SR E EoATigEA
WHEMWMATE (Ng 2, 2016%), Hik, QFI # k%
() 7R TR 2 dnb 3 P T LAt A3 T 8 g4 e 2 v e
B0 (FTHaZE 2 202007)) FOlg Afiie, #%H
XoF 1 5 04 R EE A 1 RE A8 TR IR B I, SRR
PR B DR S o RS, ) R 5 2 AR PRl Al 4 9%
BT SR A, FRR, QFIL A9 A 25 g b R XF LT 2
ALER R EEN, 2 Bl A RSP S A
B (Bena %, 2017, #IFAFRLE WSS KR
W, B E R RE E X B AR E O, BF
DL, BRIE b, QFI FRE4 W4T 1l 28 v RS
k.

TS BEA T, 8 T BSE AU A AR X A St 2%
(ESP) Hl Amivest Jii sl lb 3 (LnAmi) RS D)
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Identity and Investment Efficiency: Hometown Advantage or Agency Conflict?

Wik wEE 4 B

CHEN De-qiu ~ SHEN Li-ying XU Ting

[ Z] AR -—MHELATE, FWMANTH, AXETFELTATNER, AOLEEH
WA, ?ﬁ%WQTE&%%%ﬁE VH#RZEWX R, WRANEEATHEHRARN “K 2
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EF; TFEKMEEGHEZANE S XRAANTREGENR SR MM, PHRRERKN, KHMFd
AURAEBRAARTBRRAAEEFTNRERESLNTRRE, AXAF B ARNFHRZAA N
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KREZE,

[XER] AR #EBEE Xo©hE REFZR

[HESZES] F275.5  [ZEfFRIREE] A [ZE4S] 1000-1549 (2022) 08-0057-11

Abstract: Identity is a kind of social norm that affects people’ s behavior. Based on a sample of Chinese
listed companies, this paper empirically examines the relationship between executives’ identity and corporate
investment efficiency, in order to identify the adaptive scenarios of “hometown advantage” and “agency
conflict” of executives’ identity. We find that the hometown advantage effect is more significant and investment
efficiency is relatively higher when executives work in their hometown. In addition, we find that the hometown
advantage effect of local executives is more significant in the regions with higher institutional quality. We
further find that fellow townsman relationship between chairman and general manager can reinforce the hometown
advantage effect. Moreover, our results show that local executives’ identity promotes corporate investment
efficiency by alleviating financing constraints and reducing uncertainty. From the perspective of identity, this
paper provides empirical evidences for the positive effects of local executives, revealing that identity affects
the decision-making efficiency of enterprises as a kind of informal institution.

Key words: Identity Investment efficiency Hometown advantage Agency conflict
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T H S5 AR A S (AR RS RLAS, 20111 )
T Ay v A ik B B AR AL F 4 S eI B SR, X
RS YA RET S, RSB KED UK
BRI RO SE I S A2 , AS A 3t i B AT o R & iR A2
W2, & S ik —At oIk 2 o HARESR AL AR 3 1 40 35 £
A% BRI T HON R S, A, XEFAER
SOMHAT IR S S, ok B R AT DA A R )
PR TR 25 A Hl i A e B AR A A O R
AT B, — 5 T T 7 AT R IR RS A
MBI KA ZLR AR [ B A G B3 T AR B 25k
W ALZ:, HEE w4 X 28 5 T. ( Yonker, 20171 );
A R TR &SN AER S Y 24 E A
Jik, 3 T A B 5 22 A R DAL 2 P05 UM D3 S K
ZITTRE (Jiang 55, 2019 . A4 B AR TLANTKIEF
(2011) VAR Al AR REOR B AN AN A G A B R
EFERREA L, EBCRA LI, SR THR
M FE DT R AR TR, DAY/ F8 8 2 WL T I ) 7 25
PRI RS, BB T R (E, £
Yonker (2017)"" ' 48H, T4y R AES e s AR 11
T, EEAEEMN TER S YR, S mE
ANA TN B X/ BI B RO 2L UAH X S A A
B A, P, RS M TR & T LA
PERR IS & R, AT RE TN R4 9% R LA KRG, itk —
A RRAR T BT, IR IR v 2 R, R R X A
WEB D, A Hh = A T R R R R 28 D s oR A 2 K R
M5 AN E AR TR IBTF A, AL FG A
T, MUEER S S (BRAE, 201170 M E RS,
20177y, I, AHECARASHb A, AR H R A T LS
T 55 Ak A W 1 W B ) O AR A T A T
RetE, dF— WA R TR R, L LR, E
CREEZMBUL” BT, HXTTFIEARM&SE, &
59
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i B AT REREAIG T Al A BERERE%

P, B ARSI 1.

H1: FXFFAEAR M &, &S SRR
P TERCR, B <ARE M sBUL” T,

(=) FZHPRH

TCE 238 e U 28 7 R B S A Mt 5 46 0
RIER, [FIRER F A 1) 38 = 2 PR AS b s 45 1Y)
PERE FIRE J1 AR oA VEMTR) T, Ik, Ay
ONTHE 352 i AR 22 TA) B A B R X R R B I IR
(Lai %, 2020, 2B 7 X @A L4 3 LR 1L,
FHXPRUL, TER S AL = 8 HAT Wi 7 i e, B
FEMBMAMKKR, —iH, 58%E . BN
F P EHAMFIREACE Z MR S BRA BT s A
o R 2 M APR{E AT (Chen %5, 2004'%) , 3%
PR TER 2 INFFERE L0 KA EN G B T 3RBUE 5
R EAEERKAERE R, I A i &4 TR A
i BT H AR ALE BAL S (Pool %, 20127), fF
BB AR A EIE ST WA, F2ER
UMM (Jiang %, 2019%0) 5 BARHAT LIRS
WEAMEMEEIFTAE BT A, BRESE
BACRMEERIE, W, (75 EOLHET LIH BhAHhs
AT RS A S A BOR AT, (A = A 0 4%
I H MRS U 2 T, BRI T I R
W E, XA R TRERERCE, H—HiH, 251
TR BE M TAES LA B A S S R T
AW <R, BIttaX R, Ligdimsgk, AN&HA
THRFR, LERIT, BEBUAXR, RS nt
SRFAR AT LR A R 2 S R AL . il
m, VER—FEAEIEREIEE, 2R 0T LI B A3k
P Z ST FORM B S S (BRIIESE, 20107°Y)
T EA ST AEE, S IER EH
AR RIS, Bl AR T IR & SR D SRR T
HMERRACUEIE , L, MR TR S, AN
LR AR <7 b IRECE 2 4
AR, EMA B ER (FEB S, 201977)
BRI A B AR 25 BANR, mla A &4
PfE BRI AE & O RAFHRRAE, 121 “HK S B
UL, TR T, M TIEAR M S, A
EE TR R T AL A BRI

I, $R ARSI R R 2.

H2: AXFFARA S 4, A s 4 S 8 s Al
PR TERCR, B “K S MBRUL” BT,
60

TE L Oy R AR B R B T, A ot g 4 2
AR B BB R AR B 0N R I K 2 L3 B
T, A M e A A R A R 5 24 SR AR 1 E R
A IRE AR Al A BB AR I Al i BB RCR
2352 I JEE ok A A v A O AR A D TG B2 I, R
2 il BE TR R L 1R O 2R S S M AR Mt g A 1) B )
UNGIESE a9 & =l RSP C R (R =2 i Al
T W8 A 3t v 5 ) B 073 A TR 55 Aol 8 B 3803 2 1) Y
KAEJE, BATERAUEZ SRR, I ZEW
JE ARSI (R SAREHE (S0
KA Z 8] A 5 R A ROUL =TT b A b A0 i 4 O &R
UM RITIEE

=. BRI&IT

(—) H#ALXE

ARICLA 1999—2018 AR A Je LT A FIER
WIAREAS | FEF LU R AR E X REAS BEAT 0 . S BR 2
BRI IREA . BB ST, PT EHiAH,; WG
EAYSEM , XPBERY AT 4 B2 A8 JEAE 1% F1 99% 7K
L TR RN, Zad B IR)E, BZASE] 11 053
A - EREAS G, 2 T ATESE 1999 4EAE Ry tf
AL, BT T A SIS R A 45K 2500
A 1999 4F A AT IR1S 5 . A< SC L CSMAR £
JEPE R TS F A AN O R, X 1999—
2018 4RI A A B BT A RIS MR & Bdliit 178 5,
SHTEE (2017) Bk, AT REHREEER
R ERTEUE Oy, HA /NS> B R B b g
PRI AR SR R4 1 B B A i 76 28 OV S 3604
5N A M TR AR Oy UEA T H A, TR A M e A
A, AR SCRT MBS YRR T CSMAR i %

(=) BAS5T %

AR SCHR RO T Al AR B ORI B
Z % Richardson (2006) 7 # ¥R 4y S
FFLARR (2017) 45, Mk, ARSCfE% Richardson
(2006) ), MEAEAL (1) AGHA A SRR R
FRRE,

INV, ,=ay+a, Tobin'Q, ,  +a,Cash, ,  +a;Ret;

+ay,Size, ,  +asAge, taglev, +a,INV,

+Year+Industry+e, (1)

Horp, INV,, R AR R O SRR A, A
T (REET ™ oI B AR A 587 S A
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PB4 — A B T8 0 7™ | JC TR W 7 R 98 7 i
] F) I 48 VA0 ) /S EL S 75 Tobin' Q. 5 1—1 4
AT REKBES, T (BRI RS < B BB+
JREV 0% 77 x A i 3 I B B+ B A K TR () /5 B
Cash, N5 -1 FFAE i MEFA &, FTRME
S/ WIWLERE 5 Ret,  NER 1—1 ARV E] @ IR AF B I 2
s, Lhe-145 3 4 4 Haiigiasem A e
[N LR IR AT T3 Size, ,, NS (=1 AE RO FIHL
1 Agei,[_j?% t—1 AE A A AEY Levivt_lﬂil’fgﬁ t—14F
AT ETERAR NV, FORE -1 AR B
PEARBRR, R (1) #EAT R E RO [B1H L
TR A, T S PR AR & A A%
RS BV R D I B R, FFX %R 22 B A X,
RIAR RNV AERCR B I FREE, I8 Abs_INE

ARG IR AN b v 45 X A M A B RCR R ], AR SCHE
BERY (1) AYFERE DAY EUR SEURAR

Abs_INE; , =B, +B, Local; ,+3,Size; ,+B;Age; ,
+B,Lev; ,+BsRoa; ,+B4Bsize, ,
+B;Outratio, ,+B;Top1, ,+B,CEO,

+Year+Industry+§, ,

(2)

Horh, WEH R AR R Abs_INE F Ay AR RCR B GE (1 T
B, Abs_INE KRR B MR MAN, 2% Lai 55
(2020) " | Yonker (2017) % X} A H CEO Y ¥ &,
TE SR SCHY S it B AR IR Local ; #77 w HY 3 35 K Bl
M (CEO) WEE L 5 2 v M — B Local
BUER 1, B Local BUE R 0, JH LA MR X
T AR GRS, A FERE N REUE B, .
24 B, SAIEELI, 15 BH A b v AR R T W AR B
R M B, B, LA M A A R T A
AR ERCR, AR R AR A AL | AR %
FERGER | BN AR AR N R AE DL SR S R
M ER G, B RIRFFR S, RN
AP A — 25N A BRAS B Year N4 JE HE HUAE
i, Industry AT HEIAAS B, AR SCEERS (2)
TR E UL L 1,

*1 TEBAR
AF 7 i B i
Abs_INE | AERCRBLTERF-, WA i 2 X
Local 1o AR D R A S T A A D A At — B0
1, wEo
Size | AFIRUL, A FIAEAR SR HARX AL
Age | WEMERE, R RRSLAERRIY A AR

Lev WSS HLAT, SR RARAR BB AR B Y™

Roa BUFIRETT, Aol /AR R B
Bsize | HIRIUE, WIS SOERY A SR ER
Outratio | MILTEF LG, Ssr i g2 8 B L
Topl | WAL, JWAFASE — RIATF B L1
CEO PG —, HEFKMEZEH R — AT 1, &0

o

M, SSEERS S

(—) ik hgit

32 A5 TA ST M B AR R R g 4
o MK 2 Panel A W EREAR R ES LS ROT LIE
th, Abs_INE WIBME (HHAi%) b 0.048 (0.038);
Local WFIE N 0. 693, BIFEARPIER SALIA &
SRR 69.3%, BE R S AR LI — B E
L UREH T B3 A (R gk R, A A AR i
W, S — KRR B I LB B (BN 35. 9%, Ml Sy #
M TR BCN 33.3%, YK 36. 6%, HiAlr
ARG RS DRI AR,

HE—25 L, I SR A b e A R A b = AT
WG A 2R, AUREREEEERS A
HATER RE AR HEAT X 43, 45 UNEE 2 () Panel B fif
/o M Panel B AT LIAEL, FIAEA M AHEL, 4
FE T AERCR R BAR, BMRACR R, AR
MIaE R HE T “K S BB . A b e i e
TEAM AL | B i | RSB L 5]
SEARREARNT B, AT BEZ PR Al i ) F M 4[] 55
SN FRAEE N EE

x2 iR ST

Panel A; &FEA
A gk N MEAN STD MIN MEDIAN MAX
Abs_INE 11 053 0. 048 0. 044 7. 46e-06 0. 038 0. 365
Local 11 053 0. 693 0. 461 0. 000 1. 000 1. 000
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Panel A; &FEA

AR b N MEAN STD MIN MEDIAN MAX

Size 11 053 22.243 1.457 19. 296 21.976 26.918

Age 11 053 2.756 0. 347 1.099 2.773 3.497

Lev 11 053 0. 473 0.208 0. 055 0. 479 0. 969

Roa 11 053 0. 040 0. 054 -0.244 0. 035 0. 189

Bsize 11 053 2.184 0.210 1. 609 2.197 2.708

Ouiratio 11 053 0. 366 0. 058 0. 000 0.333 0.571

Topl 11 053 0.359 0. 154 0. 090 0.338 0.758

CEO 11 053 0.194 0. 396 0. 000 0. 000 1. 000
Panel B: X4 H4F R EIER & AT

At Local =0 Local =1 Mean Dff.

Abs_INE 0. 052 0. 046 0. 005 ™

Size 22.503 22.128 0.375™*

Age 2.757 2.755 0. 002

Lev 0. 491 0. 465 0. 026 "

Roa 0. 037 0. 041 -0. 005 ™

Bsize 2. 186 2,184 0. 003

Outratio 0.372 0. 364 0. 008 ***

Topl 0.375 0.352 0. 023 ™

CEO 0. 205 0. 190 0.015*

(=) AE=maEshr

A 30K Richardson (2006) 12 $ EAE AL 3 19 4>
WARRCRI A Al RS B, FIHIRERL (2) X4
FEARBEATIIA, K ERa 2 RsR 3 %) (1), % (2) Fr
o MIENHZE SRR FE, Toib s & 45 il H A 28 &
Local WREIIWE N, HIE 1%09 B EMKFE LR
&, XRIPEMAEAM G, A S S R E
L, BB 2 ar ik 1 A GaL, BARHL, Local
A Z R 0,005, RIAS My 457 10 4% B8 S50 32 v
T 0.5%, 3XAHSE TARRCR BRI/ 10.42%
(0.5%/0.048) , X283 B A #h 55 8 19 B 153 A [+
X FERCR I FEMAUAAAE T aeit B L b, WEFE
AABENETEL, LSRR T “Xo i
PARBE”, RITER SRR & A B T3 s Al iy 4%
PR,
62

FERE A AR B b, 3 KA R S 2 B
(CEO) #AHERMIRA, MEALHE (CEO) Wi
TEHEARPATHEF SRS, LR, EFK
AN N AEAE BB RCRRRE LR 1 b i 9 Y43 e 4%
TR, R E R RKAER S SRR, K
Dy INFPRE S AT e Al #5077 A5, PRtk 7E5 %8
Al = N A BT A I, A 0 B AS b v A
—AF P ANy, TS T K S A A B A
AP AT 2 5

ZEHMRBRZMALER (2017) " Byfik, A CE
B E U 37 748 i DA A b 25 45 R Ak — 25
—RHEFRKIETHER S AT B IS & Local Chair,
K PR T S A R M b — SO Local Chair B
B0 1, EWEER0; —JREAH (CEO) B2EEX
SARHRRI AR I Local CEO, # M ZF (CEO) U4



& & M5 KT RN 2002 44 8 1 e S
B 5 0 FIVE N —SOU] Local CEO BUE N 1, HWHL i

fHHR0, £3%] (3) MG THEIKEHDEHAR ST BRRASL Abs_INE

HROGH il 5 9 52 0 22 S O R B0 25 21 . SR R, b d (N (2) (3)
Local Chair B [0] ) 2 EHCOR B35 12, (B2 Local Tndustry fe Ftl Fl Fel
CEO (IR BB W, X —25RUlW, fEX ST N 11053 11053 11053

MR 28 AR A U BEA B T4 Al R BT 80% adj. R® 0.057 0. 064 0.063

=3

SR IAE R ol 3% 3 R Z B0

E: BEANE, HETEETRERMTER; -

Py ——y— DI FTEN0%, 5%, 1% AKFLEREE (RiL), TH,
(1 2) 3) (=) »ateke
. ~0.005 " ~0.005 LB B . Bl Rl S Al 85,
(-3.114) (-3.152) SIS SR A R BN, A HL S 1 B AR
Locul Chair ey | MR T AR OECR, A T SHrIARX e
e wo 0,000 MIE S, SR, AHSE R “KSMBE”
(-0.042) 2532 B [ 45 i DO R BE SR B g, IR A, &
Size gﬁ; &ﬂ) BrNEVE S — R IR RS, S E R B PR
0.006™ 0,006 ] A T 2Z (B Y e R i 2 SRR ARG R b & B AR
e (221 | (-2.20) K F, MBI WL, A3CH T AR MR L
Lev &ﬁ: 2&5* XPIEASE SR EXHE (B 0AE) ZIEESCHR
0,013 0,012 HEATRE . W LR, AR SCHEAT AR S Ak
foe (1.205) (1.139) B o SR /N RN 0 465 T 1Y) T 37 A+ A5 o
Bsize (jg; (i%; Fri, IR A T A S K Al i FE L IX 53
0.020° L T S5 et v 2H AR R B AR, K 4 5 (1), 5
Quratio (1.663) (1.718) (2) R4 TAM LRI, el (1), 51 (2) B
Top1 é%% (ﬁ?& 7, Local W [R1H ZR B0 il B2 ot dk e LA AR b 25l 1
oo oo {BAEH PR R AT o X — 25 RO A b 2 4
CEO (1.099) (1.310) MG 2 A ST i B2 Jo 12 205 vy 1) e DXORT A M 43 ¢ 2503
Intercept 0.051" 0.054" 0.052" AT ITRE TR AR T 2 JEE A i Al
(6.128) (2.498) (2.390) BRI A — T AN R, A B T
Year fe Ftl il il WA R
x4 SRR IE
Wi RS B, Abs_INE
(1) BBt (2) R RAR A (3) Mz xzA (4) AL XFRA
Local -0. 005 *** -0.003 -0. 006 " -0. 003
(-5.214) (-1.303) (-3.368) (-0.904)
Intercept 0. 039 ™ 0. 128 ™ 0. 150 ™ 0.012
(2.946) (4.520) (4.860) (0.318)
Pl g Pt Pt F il Pt
Year fe il Pt Pl Pt
Industry fo Pl Pt Pt Pt
N 9 054 1 999 3272 1 006
adj. R? 0.073 0. 065 0.076 0.122
20 0] R A2 A e 17.55** (0. 000) 1. 14 ™ (0.025)
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2. MZXFR, BikFESLHET,

R, BERRKMOLHZ BT 5 —8ER
B FREARADACRE A, 78 BRIk R SO 5T,
PRSI A [F) £ OC 2 AT B (L i 1 2 [i] 1
IMEAEFEAE, FEIT S R 15 S i, FERAE B
AXSFRRERE, DT ] T 5 4 1 4 1Y B 3 A TR 00
FFEHEHEPFRKM B [F £ KRB0
KA S AL AR 5 Z A5G A B, A U IR o
KAGAHESHA S LR X R A
[l 2 XRMAAEF 2 XRAIFHAT /AR S, Wk 4
F(3). 5l (4) BRI LE RN, Local 117
HARBIER 2 CRHARENT, BLEIER S KRHA
PR, X —4PRERVE R RS HAYE S CRA
Bl A 1l e 8 B O\ R0 (8 A, BAT — o I SR
2,

(w) #—F 5

I SCE 2R 1 A b g 5 AR PE AR A i A i il
PRBCRE S, T R MPBRUL, ek
P, ATy, MR TAEAM S, AtbsE L
WA A S BT O AR RUE B, [T
AT Bl AS b 2 8 4R A5 T AR HE RN B A8 45 ., 8
A Hl e B X BRI H pWcas AR A 2 TR, AR
TRARA AT EN:, S5—Jrm, Al RECE 2
P RGER, Al Rl T 200, SR Al Y
PRRCR, K, ASCE TR XTS5 B Rl 5 24
FANHE PERVE LA TG0

L. B OyIAE] | Rl 20 5 i B HER0R

A Ml 1 A A 230G R 2 DU AR Ay AR A%
e B, A B TR AR, SR
N|Zidrie s & ST iox e v e A LN eI S E [ WA A
R AR JER ANt RON AR AL

FC, ,=v,+y,Local, ,+yCVs+Year+Industry+¢,, (3)
Abs_INE, , =0+, Local; ,+0,FC; +aCVs
+Year+Industry+§, , (4)

B (3) HEARHh = A A5 AT LG Al iy il
TR, BRAL (4) FHEEET AR AS i S AT
BMABZRPHAER, K, FCRRRANR, 2%
Whited A1 Wu (2006) 7" | XIFIZ (2015) ) 1l
B, ARCHET WW SO kA7 g i, e, (A
A (0. 091XCF-0. 062 X DivPos +0. 021 X Ley — 0. 044 X
Size+0. 102xISG-0. 035xSG) HE WW 8%, 1TEAR
64

W, CF 2806 o 7= A 10 B 4 0 5 v 0/ 06 06 7
DivPos ¥4 A AT B AR it A0SR 4R IR & 9 4
JRANUIAE 1, A 05 Lev KT ST L
Ry Size NEBGIEHY HARNIEL; 1SC AT X 6
WK R; SC NI AIG K, WW FRE R,
FEH A TAT I O Rl OT 2 R B sy, LR, s ff
O WW S8 58S s AR A B, 3% LIRS
(2020) ' ek, AR SR RE 078 8 14 XA e
AR FC, B WW S8 SO BUE K F i 5mt, A2
HFCHU L, AWHC 0, R A RN A A g 20 3R
HHRL (4) MR o, Flo, WRE, KRR
TEA I 545 5 Al 5 5 R 2 ] A A0 0 v A RO
HE o, BEM o, RARE, RUIRGT LA 5
BHM B EHRZ N LT DA, 7R
o, AN ZE WU A 3508 AS BRST

ML RANE 5 Froam, BT (1) Z5RA LA
th, Local 5§ FC Z [ B0 R B A 11, BLHIA
s RE S RN R AR, B (2) R R
75, Local WEIA ZREAE 1% 0K B3 i, FC
AN 2 BOE 1% K- F B 2 F, H Sobel Z {H
it b U A i s S 38 A G Al )l
2y, dEmEE S A R AR, B FCORIE T 3 4
AN, DA 2SR SR T AR A S A B AR
K Z T I Rl 2 AU AR VR FH AR

x5 SHIAE. BBEARS IR FLER
(D (2)
PR FC | BUWRALL . Abs_INE
-0.023 ™ -0. 005 "
Local
(-2.098) (=3.100)
FC 0. 005 ™
(2.981)
5.726 ™ 0.028
Intercept
(39.241) (1.147)
il A ] i
Year fe i i
Industry fe il il
N 11 053 11 053
adj. R? 0.510 0. 065
Sobel 7 -2.929 "
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2. BrNE] L AN E S A BRACR,

BTN REVERS Al B 5 2 P AR F LRI, X
Horpsid TE BRI, TEABIETER SRS, Al
ABEBTOB T SR A0 15 8., T 4 A9 15 B PR A
FRALIRRE ) S AR . BT BN B, TR
R BT 8 HA R BT e iR e s, A Bh
TREFREEE AR, F8 AR g
WBAR R I, XA B B DS mT LAY Bl s A e
AERAR M Tl AN S PERERE , A7 B TR Al Y 4558
R

I — AL, R F Al PR B AN SE 1
YRR RA AR R, JFAIEANTS TP AR AR

EU, ,=y,+y,Local, ,+yCVs+Year+Industry+¢£,, (5)
Abs_INE; ,=0+0 Local; ,+a,EU, ,+oCVs
+Year+Industry+¢, , (6)

BERY (5) B 5 M i A S 75 Al DARRAIR Aol i 21
BAWENE, B (6) BEIREEAH & M AE A Hh 5
HEHREREZ MR EN, K, EU AAREEAR
W, %% Ghosh F1 Olsen (2009)"° flyfi:, fff
AT PR 26 = 4R BB P Ias R i I st
VA2 7 s () i ey =X

MIAZER I 6 B, MFI (1) Z5R0TLIAEH,
Local 5 EU ZIAIWE1H R BCR E N1, BEIIAC HE & 48
REMSRR MRl O R E PERR I, 51 (2) 253w,
Local WIRIHREAE 1% 0K E R E R, EU B EIE
AEAE 1%KL B A IE, H Sobel Z {H&EHT L
&, ULHHREE A A FE R LT, Al ERL
SRR, DIRZE I, 7S Hi = 4 0] LA 3 R AR
A AN X — T S Al R RS

x6 SHINE., THEMS ElEFLE
(D (2)
PR EU | BOUWRASHR: . Abs_INE
-0.003 ™" -0. 005 ***
Local
(-3.501) (-2.986)
0.073 "
EU
(3.633)
0. 111" 0.049 ™
Intercept
(9.145) (2.273)
il A il il
Year fe i il

SLHTR
(1) (2)
Bifp B, EU | YRR, Abs_INE
Industry fe i il
N 11 017 11017
adj. R? 0.171 0. 066
Sobel Z -4.137"*

F, RENNE

AR 38 25k — F2 9] A A P A R e P A B A R
AT BEE R T FEED A SCAT BT AR BN AR TR
T, ARHLEE XA WA AR TR, ST A AT IR
P T BB EBRBCRN A AT, RIETE A S w
WA, — MRS, e A P S B0 N Az P ) R
W% H Heckman — By Bt ik AU ] 75 43 DE g 1, {H
FZEFE—E M ZES, B Heckman — [ Brik R i%
ANAMRAS AT I AR B AT e, T8 e A5 DR ST
BT A AT IE R (TRMEAE, 20200,
AR SR 3 30 e T3 W A 5 ik 5 i 2 ik ) 49 g 152 1)
A, A, ARl RE Y A AR P R) R st U 2 e )
R, AR SCR T RAR S A TR e, R, A3
TR LA b =0 5 v X R AE 0 P A= 1 ) R R A T Ak
B OJPSR e R ROE AT E T LRGN Ty
B TR R 5

(—) AL pEAR

Heckman — [ B2 T bR H 643 () B0 5 B0 O
22 T o B ARSI N AR O M AU
i, DA Ab B AN A AR L Heckman A5 Y B i1 5@ FH
(B, 201280 ) 1 fe Y Ak 38R A0 A AR 7
TR ERE R BER SRR — &8, I
M S R B ER S AR T HAR R, S35 DA SCER,
ASCEIC T B WS AR RBERESED AR
ik, [FIEE e A M I 748 13 - Dy e R A S il e
TEB I AT R BARGL, DAt T BAR S flit
SEMTER SR —He i, HoA 2 ) 728 A0 5 LA |
WY R BT SE AR E . SR R,
Local fIH1JA RECH-0. 059, HAE 1%H9KF L BEH
i, SCFF “REMBBBL” . X 4R RIS Tk
A, AHEERREACRRE T 5.9%, X
FHAR PR AU T 25 R 5 OLS Al T+ iy 45 R i 47

O WTREITR, Fa MR RIS AI ORI B T R R,
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XFECAT AR B, PRRAG T 25 0 25 AP e . 22 5,
A P35 S Hh A g A R UL B A T R B X
B, XULEA T H RSB N TR, OLS 4
THEE AR T A Hiu =5 45 1) B 003 DA ) o 43 8 003 1Y) 5 i
R,

(=) MEiF4 kb

AR S — A5 SR PR [ £ 43 DG i 2 G2 A T RE Y ) 3
PRAIR AL, PR DL JLAS R 5 45 70 A M AT L A A8
R A VCECN . SR R, A
By, ZHBEBRE ., S ITEEGRFE S, kA
SEUY LA R, R “UTAPDUEL” E N REAS HEATIT
Bic, IR A Bk mlE VUL E R 2508 B AR Lk
WZE/NTF 10%, BA NI FE 8 0 F R E i b o
MK T 10%, 54, AT KK 255§
NS A IE AN IR S HAZ MR RG22 5, 45
YR, ATT, ATU ., ATE W45 BITE 1% K F | B %
A, U B A543 VE S 5 s 1 AT RERY 2k
PR , A TAEA RS, A m S X b B 5t
BRI R S ATV SRATAE .
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Capacity Overhang, Ownership Nature and Debt Financing
VAN

PAN Shu-xin
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[EEiE] mRaEd mHEmT BRARER

[HESZEE] F275 [ Z@EiriSas] A [ ZEZ%S] 1000-1549 (2022) 08-0068-13

Abstract: In order to implement the goals and requirements of the central economic work, it is
important to understand the internal economic relations of policies. This paper studies the relevance of the
policies of “cut overcapacity” and “deleveraging” by comparing the impact of overcapacity on corporate debt
financing under different ownership nature. The research results show that the abilities to increase and reduce
debt of a company is different. The company will increase its debt when there is a shortage of funds, but it will
not repay the debt to the same extent when there is a surplus of funds. It means restraining the investment
expansion of companies cannot spontaneously reduce leverage. The results also show that although overcapacity
will enhance the stickiness, but due to company’s different negotiating ability with banks, compared with
private listed companies, overcapacity mainly affects the debt financing of state-owned listed companies. The
above results are more significant in long-term liabilities, and they still hold after controlling for growth
opportunities and operating risks. Therefore, overcapacity reduction cannot spontaneously achieve the purpose
of reducing leverage. It is necessary to start from both the product market and the financial market to effectively
control the financial risks of the companies while improving the efficiency of investment. The findings of this
paper not only supplement the literature on capital structure, but also provide empirical evidences for a better
understanding of the internal mechanisms of Supply-side Structural Reform.

Key words: Capacity overhang Debt financing Ownership nature of ultimate controller
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B A B A S B Y B A v A
Div; , JREA 75 2R MARER T < RCRA] R SRS ST B4
Drage; , HIBHAT R WEmERD - AFRBDT - LB PERITE b - < B VERATIE 3
Deficit, , BEgEa Capx, ,+Div; ,+Dnwe; ,~Onacf; ,
Dy, Bl LR 1 Deficit; <0 WL, %0
SDebt; , i % B R
LDebt;,, KI5 iR RIS + R R
Debt, , NS SDebt, ,+LDebt; ,
ChgSDebt; , Sl A SDebt; ,~SDebt; ,_,
ChglLDebi, K015 555 4k, LDebt, ,~LDebt; ,_,
ChgDebt, , sk Debt; ,~Debt; ,,
HLagExc; , e AR R | WA = i AR hEE L
HStdROA; , EAE R R R | RSk 8 MBI R T IRR B S, AR s TATAREE P RO 1, I 0,
HFSG, , LS M SR B PHRL e+ 1 AR EDI RIS R, R TAT ARS8 1, &R 0,
W, SR 40.035, FPAIECH 0.006, BLIASEHIRE L F B
TBTERAN RS E . - REd R VE R (HLagEx-
(—) ML ¢, FIERALSIEIE R (HFSG,,) 52 KRR

FEA R R ARG R 2 PR, B4 s O
(Deficit, ) HI¥IME A 0.073, H{OECH 0.053, B84k
HRAAS R (D,,) YIMEN 0.324, BEHH 32. 4% 17\ Al
WARMIEIL, 55788 (ChgDebt,,) MWI¥IE

B4
72

U5 5 (HStdROA,,) YI{E 73 5y 0.498, 0.480 F
0.495, FEASHRAHX RBERWER 3 i, Hasd
(Deficit;,) 5155728 (ChgDebt,,) FHIRFRECH 0.500,
VLA S O — R e 55 I K
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Fx2 FETEHIR ST
i FEA P SRR brifE 22 fe/MAE S ON1
Onacf;, 25 337 0. 052 0. 049 0. 095 -0.261 0.372
Capx, , 25 337 0. 065 0. 041 0. 088 -0. 108 0. 486
Div, , 25 337 0. 027 0.024 0. 020 0. 000 0.115
Dnuwe;, 25 337 0. 030 0. 021 0. 084 -0.203 0. 387
ChgDebt, , 25 337 0. 035 0. 006 0.122 -0.239 0. 624
ChgSDebt; , 25 337 0.018 0. 000 0. 083 -0.209 0. 367
ChgLDebt; , 25 337 0.017 0. 000 0.076 -0. 154 0. 400
Deficit; , 25 337 0.073 0. 053 0. 185 -0. 425 0. 833
Dy, 25 337 0.324 0. 000 0. 468 0. 000 1. 000
HlLagExc, , 25 337 0. 498 0. 000 0. 500 0. 000 1. 000
HStdROA, , 25 337 0. 495 0. 000 0. 500 0. 000 1. 000
HFSG, , 25 337 0. 480 0. 000 0. 500 0. 000 1. 000
PRVT; , 25 337 0. 466 0. 000 0. 499 0. 000 1. 000
*3 FETEHEXREER
Onacf;, Capx; , Div; , Dnawe , ChgDebt; ,
Capx; , 0. 249 "=
Div; 0.254 0.231 "
Dnue; , -0. 672 0.078 ™ 0. 085 ™
ChgDebt, , -0. 143" 0. 445 ™ 0. 263 ** 0. 356 ***
ChgSDebt; , -0.157™ 0.310** 0.198 0.330 0.765***
ChgLDebt; , -0.048 *** 0.362 " 0.199 *** 0.193** 0. 705 ***
Deficit; , -0. 660 *** 0. 434 0.136* 0. 854 0. 500 ™
D, 0. 481 -0.262 -0. 070 *** -0. 558 -0.272*
HLagExc; , 0. 003 00 0. 086 *** -0.012" -0.033 " 0.013™
ChgSDebt; , ChgLDebt, Deficit, , D,
CthDebtm 0.114 **
Deficit; , 0.414* 0.325**
D, -0. 255" -0. 150 ™ -0. 647"
HLagExc; , -0. 001 0.021 ™ 0. 023 ™ -0. 042 "

(=) £EHPAER
F A T AL A5 55 Rl BERG PE B G 00 [l I 45 2R
F (1) KaSwT 46k FO SR AU AR S, TR
AT Ml AF BE [ € ROV LIS, Deficit, , 1) 22500 0.333,
FE 19K R E R IE, WA 1 B BT 4 s,
SRR 33. 3%, F1) (2) RNHESEEAS R Y ]

HE558, 3CTRIN D, , xDeficit, , ) ZEHN-0.360, £ 1%
1197/ O T2 5 B U e 7 o KB /AR N TR A2
{BUEDRE 58 2 T EAE 155 . N AR SR L2 I BR A4 52 0
§ (3) FIF (4) S3mldE TR S5 Al BRI £
S5 AR IRPE I, SCIRTID, X Deficit, , X158 11555 fl
L) (ChgSDebt,,) WIZREH-0.143, XKW 55
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BT ARZ) (ChgLDebt,,) FREN-0.199, —HIHTE 55 Rl AR MR B v TR B 4 e, A B 5t 55 10
1% 7K 20 0, SR P RS AR DG 181 U5 & 30 1A A FREZMOR IR S, b AR A5 K WA RE ) — e R B
FEUT AR REAFE R FE 2R (p=0.0002), K EREIMIVIER L 655 HIGE
*x4 FEEMANMEENR

(1) (2) (3) (4)
7 g
ChgDebt; , ChgDebt; , ChgSDebt; , ChgLDebt; ,
Deficit, 0.333 ™ 0.429** 0.217 ™ 0.193 ™
(48.081) (43.154) (32.399) (28.209)
b 0. 002 -0.003** 0. 004 ***
o (0.914) (-2.454) (2.769)
D, xDeficit,. -0. 360 *** -0. 143 ** -0.199 ***
' ’ (-18.951) (-11.523) (-17.526)
0. 025 ™ 0. 006 0.021 ** -0.013™**
Constant
(4.257) (1.062) (4.464) (-4.155)
1l i il il Pl
1ERE kil il ek il
Observations 25 337 25 337 25 337 25 337
R-squared 0.261 0.288 0.187 0.154
. eep<0.01, #p<0.05, +p<0.1, FEEF W NEREREREH B, TR,

5 R T RER R AN 55 R BORGERY G R, B
(1) ™32 W HLagkxc,, x D, , X Deficit,, 1) 5 5N
Ui BT B AR R AR R 2
, X2 HT T AR R 5 T A
o SFIRALHE R AR BN, B

-0.057, ZERAEFE,
SEMA Al A5 55 i 55 Rl 1
MEXFERAT AR ) BE

Hh-0. 120,

PR A
B,

(2) "FEA NI HLagExe, %D, , X Deficit, , If) 5
TE 5% 1KV ERE R
FAM PR 2, SR TR 2, ARATA AR
FOE A IATAT, (HIJCTE P E (5 B A 4
15 DRRARR A Al 85

x5 FREIRHEEEMELER
. (1 (2) (3)
A i

ChgDebt; , 4 4l REM

Defcir, 0.410 0. 449 ** 0. 380 **

' (30.578) (23.521) (20.310)

D 0. 007 ** 0. 009 ** 0. 005
(2.364) (2.422) (1.297)
D, XDeficit, . -0.332% -0.370" -0.303*
' : (-13.054) (-9.626) (-9.179)

HlagEse, 0. 001 0. 001 0. 000

: (0.506) (0.175) (0.077)

0.020

HLagExc, ,xDeficit, , 0.042 0.079

’ ’ (2.193) (2.953) (0.742)

B _ - -0. 005

HlagExe, xD.. 0. 009 0.010

e (-2.286) (-1.980) (=0.736)

-0.057 - - -0. 001

HLagExc; XD, ,XDeficit, , 0.120

o : (-1.542) (-2.310) (-0.027)

0. 005 -0. 005 0.020*

Constant

(0.827) (-0.651) (1.813)
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(1) (2) (3)
At

ChgDebt; , FA Al RE A
17l i i P
AR I i i

Observations 25 337 13 541 11 796

R-squared 0. 290 0. 309 0. 280

R TR 1 AR 2, R iRE TIX
o355 WIBR 5 = e 80 5 5 55 e A M 25 R . R 6
g (1) FF (2) 43 eREAR T KIS f
Wit g5 M 25 R, K W1 58 55 28 e Tl HLagExc,, X D, , X
Deficit, [ 7 E0 R -0. 087, 7E 1% (7K F- - 1 & hy i
A UL7= e o 2 P R R R I R Bk, SRR TR
Ui 1. KIS T HLagExci’tXDi!tXDeﬁcitiﬂ'T:Iiil
B REECN-0.129, BEHKTER 1%, FER

BN PR B, SR TR 2, A, R 6 3
(2). % (4) FIF (6) hAT UL, 7 fE ik 0k e A
A GORE . B A I A mTRG . RS A
WG, SEFI HLagExc, , %D, , X Deficit, , i) 25X
WIARE ., SOEZREIR, 7o Reat R 325w A
JBe s w5t 55 RS, iR R SR
SO, ARG RCE b R R AT 8 S A S R A
AL,

*6 AEGSHRER
A il RE A
A (1) (2) (3) (4) (5) (6)
ChgLDebt; , ChgSDebt; , ChgLDebt; , ChgSDebt; , ChgLDebt; , ChgSDebt; ,
.. 0.171 ™ 0.223** 0. 190 *** 0.236 ™ 0. 156 ™~ 0.211 ™
Deficit; ,
’ (19.044) (23.886) (13.927) (16.904) (12.760) (16.947)
D 0. 007 ™~ -0. 002 0. 008 *** -0. 000 0. 008 *** -0.003
o (4.062) (-0.840) (3.013) (-0.022) (2.952) (-0.873)
D, xDeficit, -0. 160 ™ -0. 153 -0. 196 -0. 148 -0. 127" -0.163 ™
' ' (-11.182) (-9.225) (-8.699) (-6.055) (-7.388) (-6.911)
. -0. 000 0. 002 -0.001 0. 002 -0. 002 0. 003
HLagExc; ,
’ (-0.170) (1.162) (-0.478) (0.666) (-0.602) (1.021)
HLagExe. ,xDefici, , 0. 049 -0.011 0. 090 -0.011 0.023 -0.011
' ’ (3.641) (-0.818) (4.470) (=0.545) (1.323) (-0.646)
HlagExe, XD, -0. 007 -0. 003 -0.008 -0. 002 -0.002 -0. 005
' ' (=2.497) (-1.157) (-2.075) (-0.654) (-0.473) (-1.126)
- o . 02 -0. o . -0. 054 .04
HLagExe, <D, xDeficit, 0. 087 0. 028 0.129 0. 009 0. 05 0. 047
’ ' ' (=3.797) (1.154) (-3.967) (0.250) (-1.630) (1.275)
-0.014 0. 020 ™" -0.021 " 0.018 *** -0. 005 0.028 ***
Constant
(-4.151) (4.165) (-4.897) (2.976) (-0.835) (3.035)
1l i i il | il il
I il Eil il P £l £l
Observations 25 337 25 337 13 541 13 541 11 796 11 796
R-squared 0. 158 0.187 0. 180 0. 186 0. 146 0.192
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(Z) Bfrhibiy

1. E R AL B KR

7 AT T Al A Y S R i AR Y, X
AIREAZ B A TN R 5. — 7T, A AR A
FERERIGEMLES, TSRS HY 24 100 i 2 BARL 1Y
IEHMERRE W, B—, ARLERNERR, %
FEVRAIE S BRIR TS5 B AR PR G A R
R AR TCIE N BEAR I T e b gl es , AN ) TS A
&V AR AR AT, Al R BEHBL2 R 288 IXUB: 41
W de— BB o AR,

X PR AL, RIS A STt T 5
R TR, ek A, XS T
Sy PE LR B AT AR5 55, AT (8 BT 42 A
AR SIS, [FEE, B ALE B3 m
YE RS F A RS GRS A i 2 7R, &
JE A g AR S BARXTRR (% ae R 2R,
201110 RSk AR ENE ETE, B Ik
G N R T I B A R R R, B AR 25 T I I e foi 55 19
FEAR

XF LB R AKUL, DA Z, fELP b
TEAERERAH LR, A A ) TP 55 3, 3
IEREHFEA (VLIRAXIZE R, 2011775 X1 4 Il A i)
B, 20147 AR ERIEEAE, 20167)) ) M 4E K
B3 AT, Al B F R sl ML G S b % 4
HaAY BB AFAE AL IS (8 Sz s AR R, 20117
LA, 20157 ZERCHAIL KR, 2016'%), LU

BERE XS AT BE & AR i T S AR AL e e R o (R RS
R, 20117, s ARRIE AR S PE R BT, ik
R FALN

(ES NI NS @ YT i 1 o T B 3 R
FNZEE RV, % 7 R 3ok 78 %) FT B 5 e 1 A A g M A
B, A SCE AR B IR KA I KA S B UA
(BFEAEAEE, 201177) , I 547 4F BE v Bor
PEHCR AR &L, R m K ALS (HFSG,,) WIT8HR,
AN, AR SCR A AR 8 A28 (%7 (Al R 5
VERGE R e bR, I 517 AF B i R A R4 T L
BHURIAE R (HStdROA,,) .

27 e K ML S RN 48 XU A 0 e TR
J&, TEREA XA F S A R g, g (1)
G (2) RARAFZEHAMBEFHLT, HEKILSME
B P RE RIS, 81 (1) ThAaZIRTT HFSG,
xD, X Deficit, AE 1% WK b iR 7, RV
SmsE AL G5 R R LS, B (2) hag AR
HStdROA, XD, % Deficit, , ) %R 0. 180 H 3, Ui
B AR 228 RS I s A b A i B IR 2R P, (R
HefiB 2K BT, ARTTREMS WU S AT E, e
IR PEIR G007 A, 24 o i AR 2 R A B ) A ORI
Bk, % (3) BB (5) REERIE RS FZE K
WS JE, 7 RE A T X 2 (A5 55 RGP 5 i LA S 53 IR o
ZER, 5FEZER 5, Fraga R 32 m E A Al
MR 55 mgE . iSRRI ZE R S5 c—3%, BT
et MR BR AT B

x7 EHERKISMEEXRIZEERE
(D (2) (3) (4) (5)
T
ChgDebt; , ChgDebt; , ChgDebt; , R Y=o 4
. 0. 405" 0. 474 0. 438" 0. 466 ™ 0.398
Deficit; ,
' (28.847) (37.017) (23.292) (18.422) (14.487)
D 0. 004 0.003 0.011 ™ 0.013 ™ 0. 008
o (1.376) (1.080) (2.578) (2.513) (1.238)
D, xDeficit, -0.279 ™ -0.463 -0.361"" -0.374 -0.337
' ' (-11.243) (-14.503) (=9.005) (=7.046) (-5.531)
HLagkxe, 0. 002 0. 001 0. 000
' (0.616) (0.199) (0.089)
. * . o 0.010
HLagExc; ,xDeficit; , 0-034 0.073
' ’ (1.774) (2.799) (0.379)
HLagExc; XD, , -0.010 -0.010 -0. 006
’ (-2.404) (-1.966) (-0.909)
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(1) (2) (3) (4) (5)
5tk
ChgDebt; , ChgDebt; , ChgDebt; , [E A Al FE A
HLagEse, XD, ,xDeficit, -0. 046 -0.105* -0.001
T : (-1.263) (=2.059) (-0.019)
HESC 0. 009 *** 0. 009 *** 0. 009 ** 0.007 *
(3.381) (3.387) (2.487) (1.795)
HFSC, xDefci 0.032°* 0.023 0.012 0.046*
(1.703) (1.202) (0. 420) (1.786)
-0.003 -0. -0. -0.
HESG, XD, 0. 00 0. 004 0. 004 0. 003
e (-0.825) (-0.874) (-0.699) (-0.438)
HESG, XD, xDeficit,. -0.140* -0. 127 -0.126* -0. 142
e ' (-3.833) (-3.551) (-2.489) (-2.749)
HS1dROA, -0.002 -0. 001 -0. 004 -0.001
' (-0.607) (-0.342) (-1.249) (-0. 150)
HSIdROA,  xDeficit, -0. 094 *** -0.088* -0.061* -0. 089 **
' ‘ (-4.823) (-4.534) (-2.119) (-3.307)
-0. 004 0. 004 -0. -0. 002
HS1dROA, XD, 0. 00 0. 00 0. 005 0. 00
S (-0.884) (-1.102) (-0.894) (-0.363)
HSIROA, XD: xDeficit, 0.180* 0. 169 *** 0.125* 0.187*
o ' (4.397) (4.176) (2.278) (3.184)
0. 003 0. 006 0. 001 -0. 006 0.018
Constant
(0.503) (1.069) (0.211) (-0. 886) (1.589)
Tl el il el il Pl
ae;S il il il il il
Observations 25 337 25 337 25 337 13 541 11 796
R-squared 0.293 0.295 0. 300 0.317 0.291

2. EAmFEEILE

ARSI BT A [l D X ERAT B R FIRE ) A7 1 22
5, BRAT R SRR A b AR E Al TR A
Pty , SEO R RIAE FE AR PR S 5 R AR AL
FFo 2 8 et TR B ES M 70 21 5 Al Aot 55 R 5 A 245
R, RHANE R ZEINET, TEARBAER T
PIFFAERGTE B G, XFEEA (1) 24 (3) Rtk REL

=4

ZE5, MEERTBRIRI A GTE, EA LA RE AR

W AFTE R 25 5, p [E48 %124 0.001 9 F10.000 0, [
AN GSS R = T RE S, FEAETRIN
Fufsih, MR nT A, iR AR
W1, AT REARRE M KRGS, fETCk
WU GERRAE B T , ARAT I8 o AR 157 55 3 R 445 4 %o
Al 5 55 Rl A T A AR SR

x8 EEmEELE
(1) (2) (3)
ARG ChgDebt; , ChgSDebt; , ChgLDebt; ,
A Al R A Al RE A FEl A il RE
. 0.484 ™ 0.389 ™ 0.231™ 0.206 0.230 0. 167
Deficit, ,
' (32.918) (29.494) (22.921) (23.076) (20.642) (19.529)
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ZETIR
(1) (2) (3)
AR Ctheblm CthDebtl', CthDebtl-yt
A Al RE A EA Al RE A FEA Al RE A
D 0. 003 0. 003 -0.001 -0. 005 ™ 0. 003 0. 007 ™"
o (1.280) (0.982) (-0.695) (-2.430) (1.586) (3.388)
D, xDeficit, , -0.425™ -0.309 ™ -0. 144 -0. 148 ™ -0.255™ -0. 149"
’ ' (-15.495) (-11.906) (-8.303) (-8.157) (-14.805) (-10.256)
-0. 004 0.021* 0.019 *** 0. 029 ™ -0.021 ™" -0. 005
Constant
(-0.622) (1.912) (3.169) (3.232) (-5.132) (-0.898)
7l I il il £l Eil Eil
ERE i i i i i i
Observations 13 541 11 796 13 541 11 796 13 541 11 796
R-squared 0. 306 0.279 0. 186 0. 191 0.171 0. 145

3. B U,
RO MRS AL

ABIRZIE AL JEAL BRI P B < YA AR
AL 9 RE A5 38 0 1A o A 4 S0 A5 55 il B0RY 4

S ( Deficit; , ) A S 5%

AR5y,

ﬁ@ﬁAﬂﬁ§ Aol A9 R 5T 55 Al 1 o 3 3 A AR
R C B DR E A

B BEal g, 1

KB

. B

TR 5 B

ﬁ@ﬁﬁﬂ%@ﬁ?hﬁk%ﬁﬁ,ﬁ&@%

*x9 BEMEEeTHTELR
(n (2)
A ChgLDebt; , ChgSDebt; ,
EA 4l REMI EA REMI
. 0. 363 ** 0. 329 ** 0. 412 0. 349 ***
Deficit; ,
' (9. 495) (8.818) (11.266) (9.437)
» 0. 001 0. 005 -0. 001 -0. 006
o (0.266) (1.350) (-0.227) (-1.400)
D, XDeficir, —0.389 " —0.364 *** -0.338* -0.295 **
' ' (-7.077) (-6.398) (-5.920) (-4.748)
HlagExe,. -0.002 0. 001 0.003 0. 004
' (-0.598) (0.381) (0.995) (1.201)
1394 0. 000 ~0.082" 0,063
HLaghxe, xDefci,. 0. 139 0. 082 0.063
’ ' (3.767) (-0.011) (-2.278) (-2.053)
-0.002 -0.003 -0. 001 -0.002
HLagExc; XD, ,
T (-0.623) (-0.947) (-0.289) (-0.463)
-0, 143 0. 001 134+ 166
HlagExe, xD. xDeficit,. 0.143 0. 134 0. 166
o : (-2.707) (-0.030) (2.519) (3.150)
HESG,. -0. 001 0. 002 0. 007 0. 006"
' (-0.485) (0.732) (2.545) (1.977)
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ZETIR
(1) (2)
AR ChgLDebt; , ChgSDebt; ,
FEA Al RE [EA Al RE A
HFSG, , xDefici, 0. 054 0. 023 -0.012 0. 028
’ ’ (1.407) (0.766) (-0.345) (0.909)
HESG, XD, , 0. 002 0. 003 -0. 003 -0. 004
’ ’ (0.534) (0.921) (-0.837) (-0.840)
HFSG, XD, xDeficit, -0. 126 0. 009 -0. 047 -0.121°
' ’ ' (-2.328) (0.203) (-0.873) (-2.336)
-0. . 001 . - *
HStdROA, | 0. 003 0.00 0. 000 0. 005
' (-1.150) (0.235) (0.049) (-1.866)
HStROA,  xDeficit. -0.073 -0. 094 -0. 064 -0.039
' ’ (-1.837) (-2.905) (-1.804) (-1.232)
HSIdROA, XD, 0. 002 -0. 004 -0. 007 0. 002
’ ’ (0.458) (-0.911) (-1.675) (0.508)
HSIROA, <D, xDeficit., 0.117 0.123 " 0.119™ 0. 092
' ' ' (2.088) (2.362) (2.135) (1.610)
-0.015*" -0. 006 0.024 ™ 0. 034"
Constant
(-3.078) (-0.920) (3.686) (3.551)
ol kil Eil il il
A Eil il Eiil il
Observations 13 541 11 796 13 541 11 796
R-squared 0.211 0. 157 0. 159 0. 180

&, it

RSOGO AR MY 5155 GRS PR A, AR A
B TR BT, 7 RE S R 555 Fil BT A
MTHE 7R L BE S AT BOR I NTELHE R R, T
FEMR BT B T R4 BRI M 5, (HRAR G
A, PSR R RAS B AN DE PE - A Ml 5 55 i 9 2 B
REPEBLGE . S5 G th BBk L Al 23 a5, it
Sl RIS EA SRR TG, H., BT
NEIRERES, W R A F R 655 BLORTE

PERERE TP X AF B ST IR EA BY RO, B T
YR RGHUG T, 77 BB T Al /e R AR AT 2R
AR ELA AR, RIMEA BBl AY, AR ATREMITE
R REUE LA AN AR B EA T, ™ REd
Rl flb 2[RI R B W 55 ATAT R s AN T . d TR fkk

ST LBUR RPEHLR, 5REMI A, AT
A Al W B e 32 80 T BRI EISS, B e
Gl AR, REM BRI AIIRE G, HEkA
AT EI S T RE SRR A& WEE S, HI,
BRAT I I RT LA 52 SR B AR B Al 1) 5 55 il
BE, HIICEA R 2 B R E A Al S TR
ASCLAFRE 2003 3] 2018 4F A B b2 wl R T
WEHT, SERAIL. (1) Al ot 55 ml g 5o R v B
%, FEHR WIS = T e, B LA
FERE MR PESS RS0k (2) P REd RN 1 [E
A A 55 RUFRS RIS, TR BB AL %A B
SO, 7 RE ek 7 X R T R B e R A R ) 6 £
Hy o (3) FEESE] TR AL S g s KUK Y R
RGBTSR AT
ARSI R B — R I BE A S B L, A
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SO A 55 B AR, AT T SHER 3
B, S BRAR ARG T R o [RIIREAR SO OU
i dB7R T 5 RERBEAAF ECR B DI R . 7=
TET 1 4] i A3 B RSN — K REAS 18 B B AR Aol 57 9
BURIACE, 57 REBUR 7 2Rl i 4 M L4 A B P

£ 3Lk

I, OIS PEBCRE BRI ECR R R, E BB
e 5 A A g e TR A R AR BT S, AR ST Aot 55 Fil
GERPRG VAR BE AT AT (5 DR RO BRI, X4 i e
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Zombie Firms and Industrial Upgrading:

Evidence from Chinese Industrial Enterprises

IR KR

WANG Xian-bin  CHEN Bo-chao
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[X$EiE] mLrA% EFLGY RERE

[FRESZES] FI21.3 F421 [ SC@FRIEES] A [ ZE4S] 1000-1549 (2022) 08-0081-12

Abstract: Using the data of Chinese industrial enterprises, we examine the effect of zombie firms on
industrial upgrading. We find that zombie enterprises delay the process of industrial upgrading in China.
Furtherly, we find that zombie enterprises delay industrial upgrading by distorting resource allocation. On the
one side, zombie enterprises distort the capital input of enterprises, which has a particularly severe effect on
enterprises with insufficient capital investment. On the other side, zombie enterprises decrease the value-added
rate of incumbents and hinder potential enterprises with high value-added rate from entering the market. We
also find that zombie enterprises have a lower level of innovation and hurt non-zombie firms’ innovation.
Finally, we propose some specific policy recommendations in accordance with our empirical findings.

Key words: Industrial upgrading Zombie firm Resource misallocation
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~ -0.003 4 -0.003 5 0.025 2 -0.004 6
7l 34
TSR (0.004 5) (0.004 5) (0.002 1) (0.004 5)
L -0.017 7*** -0.017 7 -0.036 1 -0.018 0
A7l 1
(0.005 2) (0.005 2) (0.002 3) (0.005 2)
-0. 006 0* -0.006 1 0.014 4™ -0.004 3
A Al He il
(0.0029) (0.002 9) (0.002 0) (0.0029)
N 0.007 7** 0.001 7 0. 006 5 **
I T A
(0.003 1) (0.001 1) (0.003 1)
-0. 000 5 -0. 000 4 -0. 000 8
ANER R L
PR (0.000 5) (0. 000 3) (0.000 5)
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wlfg R AR . A T
(1) (2) (3) (4) (5) (6)
. -0.003 6*** -0. 000 7
T B IR L E
i (0.000 3) (0.000 7)
~ -0.002 0*** -0.000 0
BT BT R
8 (0.000 2) (0. 000 4)
. 0.000 6 * 0.001 8 ***
TRk
(0. 000 3) (0. 000 4)
_ 0.001 6*** 0.0010*
AL
(0. 000 3) (0. 000 6)
et 4 -0. 001 4 -0.002 7
S otk
(0.000 2) (0.000 5)
AR Ay [ 2 SR YES YES YES YES NO YES
ST X AT b [ R S50 YES YES YES YES NO YES
LI L 55914 55914 55914 55914 55914 55914
R? 0.005 3 0.014 1 0.014 8 0.0150 0.044 7 0.016 3

H BT RRRA AT R TR KW RRARE; - -
W, EEEE; WRERRN, UTARA,

(=) Ffisis

1R ZE

AR A R R A, TR SO
=R bR AT R SR, R 3 41 (1) ~ 4
(3) M 21 ~ 23 X 7 Aol i AT iR, Al
THEE RS IR UE M S5 R A L A A TR, (B RE R
T, RIS EEAAL TR AEA R A A Ak U3
Ji ik R,

2. [ RO

JRUAE LM U5 ry 2 X AT 473 11 52 300 A3 T < A7l
[ IO IN ARE ), A AR T T Ik )2
T )3 R A i i e, (H SIS TP AT AT REAFAE S LE I [R]
FAT AR . MELAI AR R R 7 Bk Y
B 5 A SHES) T 3 X TG (RO,

L AR 0%, 5%, 1%t REMAT; BRTER, $HAGTERREEL T

20170, ATH BRI R AT B Ol A TR R, R
351 (4) HE—BEHIAT b < AE0y B e 8N, Al 45
RATIR B N, F A [ ) 45 SR A f i

3. R G

] Al B P B B 0o 5 FUA A 4 3 A
FAE RS 1A 500 778 % A L e E A Ak, JF
BEALE 500 T3 CLL T BN R A Ak, X3R4 R
AP AT BE S AL T R kK A iR (MRS,
201281 SR, APFEBRREARNERE E R, N EIR
BRI R R, A SCHERR SRR A T AR T8 45 U AR
500 J3TELA T B EEA Ak, JE AR R Tl 55 M
500 J37C LA - 1 i Ml B A G 0 A1 80 (1 R (i bk, 3 3 %1
(5) R, HERTEL S ARIRETE 500 T ITLL T HORE
AT AR S, fi TR R LERA L

=3 RIS
DI IR Z1 TH5 | DA REE AR 22 715 | DI IR AEAR Z3 315 | Bl 4By | (A% 500 TR 1 | Al 2 I i
R b i L R il o5 L R Al 5 I#8 5 1 4 b AR SRR
(1) (2) (3) (4) (5) (6)
P A YES YES YES YES YES YES
A7 [ ZE UL YES YES YES YES YES YES
3T ATl T A YES YES YES YES YES NO
il B E RO NO NO NO NO NO YES
RURIIELES 55914 47 932 55914 55914 55 622 1 286 298
R? 0.027 3 0.0119 0.018 3 0.016 1 0.017 7 0.005 9
E, BHTESR275 (6) HEEEME,; wAEKIY, UTERRA,
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4. Al 2 THUEE

BBV XA T 2 1 14 75 4% 1] Rilg 23 a5 2% SO A
WAFE, FASHH % (2017) 2 (i fk, F
— 25 AR L J2 T ) B A AR Yo i o [ ) 235 SR A 7
P, B (1) 0 PR AR B kil 2 T B I E R
HAEAA, £33 (6) WIFIHREESRA /N, H
ATHRTE 1% 1) B HoKF o, FRIAME Al L 4
i 0 A N 413 o 1 (= a8 T N S T 4
J2 T 1T A 45 SRR L TIOW Al 2% TR R TE AT

(Z) MBI

U SR o [ P AR v L 2 2 A AR 22 s AR B 4
il T Z A RN, AR A vt e AR TR B N AR
[, AT W] RE A A LA AT i A 5 = R R [l ) 52
WA b AR iolk BB 55 7 T, BT SR B
P, BEAh, Sz PSR fa) s ] B8 S 2 A PR R
P T TR B0 L AR Al e, S
br b, PoMb TR G S A T K (RS2
7, 20097 ), LA S FEALIEA
BN, BUFH TREZRFNESE, FESm
KT BB-2urish, K mEEFRZ (Rt
SOMNBUR , T BOR 1 2 B AR i b B il 1) 1 22

1545 (2017) " R, BERRAS AT L AE AR AR A T Y [
A A 85— A4 A Al 5 R Y e R
VER T HAS B, b AR PR I ] BB R iR 2%, #4)
iz T AR ESAKIEE T, FEARPIR EA i
YRR e AR, TR S A A b A 8508 s 7 7l B
BT, 5 EA A5 AR AR,
J ATl B A Al X SRR A W ORE B, R
RERC I AR S E RSN PEESR . T HAR ] 25 51
mFE4 prow, H (1) W& THEREERTTE T,
(| R VR R A (Ssp i3 = =S IUS AT - A P
Boh i Hd it 10% 19 5 2 KPR g . A 25 ) &R
B A KT IEA M A 255, BERAI T HAR i
s A R o O =Y 1R | S O W A w4 O L L S AV W
WasE, PREERT SO AT B W E B, B (2) ~ 5
(4) WIS 21~ 73 $E47 T HAR R FIH, JF% &
HEB: 3250 55 W AKIBEAE 500 J7 DL R AR FE A RE A 5L
P, ERFEW, BRTRA4ME (3) LIS, HAeMIT
REAT S RGBS S EARRIAG R TR E XS,
TP AR IR IR AR X BR85S = P d R, R
BhR 22 AT R B ST AS W 0T RE Y R R 7R T RE
AW, Lhr b, R IZAMATT RO it 10%

A 0 PGS, (HXS I p {H2 0.105, 5 10% Y& 1
FERAEN TR, BN EEME A  KOPROEE, 4, AT R 5 A S
SRIJEAT R AR F T B, AXS IR AR5 E .
x4 TATEMEA
JEAR bR AR VIBHEES 21 715 | UGB S 22315 | DUBMRESS 23 158 T84 500 J7 LA 1Y
Al i 1 Pl A E R il o L R il o HE Al A
(1) (2) (3) (4) (5)
S
A YES YES YES YES YES
ARy 1] 2 0 YES YES YES YES YES
Sl T AT M T 2800 YES YES YES YES YES
PURIUE(ED 55 681 55 681 47 760 55 681 55 594
R 0.041 8 0.042 9 0.040 8 -0.053 9 0.011 1

F., FHmHLEI S

X —HRY, ASCEEAE AV =ML T
ABLH . —RERIRECE LR, REORIELPLH, BT
URBC B v S S ST . SR
A, B RES L RARST SRR, A
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P AR R S5, RS AR
fE Al B AR B AP R AR TRBA . #2 ok, A&
SCRIZELL EASHL R IFIFSE

(—) WREE

L AR i Ml 1 S T VR I 28500

FEARAT 36 s o A | BUR AR E ol 55 R 3R AR
T, R Al A5 DUAE AN 3 11 BT AR A R AL
AL T P BRI A AR B, AR Al A AE
BEBEUR BT (7 B AR I Y I ) 1 Al Y R
P, SR mIG R NE . #5522,
TR X E BRI IR, BUE g i A R
95 S BRI E R TE B I E, ERBAN L 56T
JEARR SR IRASTC Y —Fh B, X TTRERELA b FHR

AR5 Hsieh Fl Klenow (2009) ' ik, il
S BER B AR, AT A Al 2 75 38 5 9%
VRASTCHE 27 FHE Al TET I ) B2 A R 55 Zh 4 A 22
ZHLM .

U—lP'iY'i
T =04 — RJK.]._l (3)
i
O'—IPji,in,
B, ! )
i

Horlr, o FRITALj VAT, B, FRTTlLj 1953
BibE, EAFAEB =1-0; o Wi=BRaE, R H¥EA
Bkt o MMM V0 PRSP R
U r SO B, L VEARTEE AR, Bl T
W 5 A BE ORI, M 7, <O I, ol WA i
B, BB AT A s 2 7, =0 B, VEARHE
AR, W 7,50 B, Al i3 B

AR 7,<0 B, VSFEhECE R, MAEARLE
T IR L B ARG, ASSCHEESZ DL R IR
Value_added,, = a+B, Z,,+B,X+&,+&,+&,,, if 7,>0
(5)
Value_added, =a+B,Z,,+B,X+e +&,+¢,, if 7,<0
(6)

PLE I R T Al Y BERBAGT O, 4 Al &)
I3 AR RS RGO, T LUE AR Al
wfer A BEOB RS & o ol TF . Ho
value_added, fRFRA )2 H O BG INER; 7, 0 AR
AR E LR 7 FOFSIBCEBR 7, X AURA
[ 2w d A &, TRk S0 (1) ME; e Ml
&, ARERAE03 [ 5 RO F Al 8 7E R

XS H (1), 51 (2) ByRIREER Tk
B, A AN ER)THEA T AR AL 5 Y
fhiTt RB R E N, DU A AN R R TE B
T, RS AR 2 B Al A P T AH
2N, TERABA R, Al
THEENEA W E W, ZEREWRE , Bl £
T I S A B AL B AL T, BE
A X TR B A A RN B A, BA N 3%
AR, , R B Al e W B B I A R
BE TR A A AR BRI, BT HOR
%%, MTIFEEREA, 5] (3). F1 (4) mAZE
REIR, FFEHAMN EMITEHBAT FERYAlr, HIY
IIMEAR Y 25 32 B, E 9 2H A Ml 52 380 40 ) 200
ZEFAKR, VEHIREXTTo7sh RS, MEAZEERN
FH R AR Al 4 227 TH ) E 2R AR

=5 SRR E WA
Al 2 T i %
BARBZARE AR A FH AR ISR
(1) (2) (3) (4)
AR bt o000 (0.0022 oo s) (o0 0)
FEil AR i YES YES YES YES
A7 T8 RE RO YES YES YES YES
Al RE RO YES YES YES YES
WL 1081 963 204 335 372 107 914 191
R? 0.011 6 0.028 3 0.0255 0.0117

. BEHEEFAANLLRARAERE . AWAE, SLAFHAF, ALBOH, BHALEA ., TLESE, RMATAE, AFLEELUAK

WA, AR,
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2. AAVEIRELE

b T RS R B B A A AT Al
XA [V TEOW Al ) 5, AR 3R SOW Al 5 B8 22 v
=V JZ T, I SIS B IR B & LA RIS, AR
Y Melitz F1 Polanec (2015) M A L BE X 77 Ml 1
IME R AT E, HAXBARIT .

Ad)l = A aI+ACOUS( Sil ’d)il ) +S;\’t( d’m _d)St )
=Sy (mm L xiony =iy 1 (7)

Horfr, A @ AAE Rl WA, R 15 G AL i
PSS , ol il 4 BP9 25 e 31 B0 7l
WIMEAEZ . Acong (s, @) ATENL AL RO,
(R A B DA RT G PUSIA SR , ol 7007l 13
Yty 000 25 A 51BN T ol (R S
S (by=by ) FTHEAKONE, ARl it A SIS 7=
WA, 25 HEA A AR 3K TR il
B PR AT, WRZAON TE . =550y [ Dy~ |
AR AT, AR i U e 3 B 7 48 {82
B, B i 108 AT 7 G il £ F 97K
e WA IE o H 55 (925 S W R AL

PEAF NS JE T Bh A VIR D B A0 A (B Al
PR T FE AR

O TAITEESR, Hohal (1) horff 2
BN, SR 2 mF (6) MR, 51 (2)~31 (5)
MR G RO, S RE, ST HEADBRY
Br, 30 (2) WIREHE 5% WK RE R, Wil
(3) MWRFOLARE, FUE Al 3= B30 6] 76 07
Al B B IR AR T, R b AR AL A T
WG IBO= I IMER TR, T SR8, )
(4) MRFEFE NG, RGPS T &5
ERMIPEA, X5 M 2XEMEIRE (2019) /1
S5 AL, BIE T Al e 30 ] Al A AL K 4 14 T
i, SBEACEAAL AT EIE, (AS5HE®ea
RS, §1 (5) WARBBENIE, BWER
A=A TR AFAE— TR IE [, FERLEL R T 3
SEHZ T, ANRAEFERCR AN A A BR A B R,
R AR R b T4 8, whaiR sy, W
(R llad i B R Ak T e g, AR Al
ORCE Y N =Y E N (TR (1 o | .0 Wl | A5 A 2, O % S IR
FEORIFE T IR A5 R AT S A

*6 O = g
TN TENLA L N AEAE A [H] 508 AN B O
(1) (2) (3) (4) (5)
A -0.013 1™ -0.079 0** 0.030 3 -0.026 3*** 0.012 1"
(0.0019) (0.039 8) (0.034 5) (0.002 5) (0.002 3)
P A YES YES YES YES YES
AFAR R RN YES YES YES YES YES
BT A 7l 1 28 BT YES YES YES YES YES
pUMIEEES 55914 52 998 52 937 55914 52 998
R? 0.016 3 0. 000 7 0. 000 4 0.0113 0.002 4

(=) #ARY

PR RSB L T T 2k A, Big b
A, AR AT L SR A A AL A ) 2 P
HRNL: SH—, AR b A B A BA TG RERIE L
Rk, AR b AR A R T DY UL RO fi i)
PEBOR, RIME2E AW KIS, Auekie
= HBEFRCRINE T, S, R bR IR Al
AIE BB M AN, JCHR F e £ BT A B R0 B0
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(TFP), Lk TFP Ak 4 R 20K, 55 5 % 52
B X B B RIEE RS g, 2
BILET, F (1)~ (3) WyEIEZERER, @B
Al AR B [ R A T, BRIk A
B AR KRR, SR, 51 (4) ~5] (6)
BRI Al b B A T R ECR 2 T, BEH
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Al TFP Bl AT PN AR P Al He 0 T v i S 3 1 I
MBI B B AR AR, R HE 205 4
WA AE PR AR T, AT BRI R B Z R, 1%

505 FAKREE (2018) R HUR £l Xt 4l BB
BE A T — 2L

=7 FAR S
£l TFP AR Al TFP
(1) (2) (3) (4) (5) (6)
- L -0.753 " -0.214 ™ -0. 073 ™
B Ll DA
(0.003) (0.003) (0.002)
. - -0. 601 ™ -0. 134 ™ -0.017 ™
A7k R Al o]
(0.005) (0.007) (0.005)
il A i NO NO YES NO NO YES
ARy [ 7 RN NO YES YES NO YES YES
A Ml FE R 50 NO YES YES NO YES YES
RV RUNIES 1 289 505 1 289 505 1285 677 1 055 423 1 055 423 1 052 674
R? 0. 068 0.136 0.396 0.013 0. 160 0. 430

7. BEEMR

SR 2 T AR TR SR DA O AR F R,
JRE SR AR A R S B R, e L T2
e v ] 2 v SO A SR Y R B WA b
fi] e S Ml RSO R T BT A 200 4 T 7 B R
EIDIRE . WS T BB RIETE Jy . (HAE 4
W ARIIEER T, AR A BR BT A IR,
IS ARV BB, RTREXS b T i ™
JE

ARSCEET A E Tl A 2de e, RS54 i
X TR i SOB AE IRL . e, A
Jr Al e Bl s Aol 7 Ml T 2R S A T
AN TR AR A R AR AN TR B A B AR A IR
WHIRR Y, TEOCEERE b, ASSCOBTIRC & B
AR IR B L TR X T R, T
GORECE LA, AT, S H AT N BEA
HRIE, FEGERF AN ARBAA LML S
PTGy ShASTTL, AL AR Ml A AR MBS 5
AR AT AR Al At 2R ML TR M AL, 2

S 2% 3Lk

TRV, B A7 e A BB = 1 At i
IEF AL BB AL
ARICAAVUNERIE R, H—, ST
EER <[ o O )1 1= AT T i 1 =3 o A € 2l 51
LUTAEAEERUIE] , B UGRET lk R L T2
ARG ENE . O TS R RS U, 5 AR
RS A A2, BE I ARKEUE T Al AR
TRl WY RHAE S, 5, (AL E P A ry
FErf, 2T B IR il HH B RNE B R,
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Hll B 5 — 23 B A1 B i AL 2
—— 7 B PR B I I B X RV 2 Y R
Can Pension System Unity Decrease Welfare?

The Impact of the Unification Reform of

the Old-age Insurance System on Household Consumption

ZFRE KA

LI Chen-xi YANG Xin-tong

[H Z] MAFLBRAFERRANANEREELAFE L —NEE, A5KRARMNEN LW
kBHEEH, TRIANBFABREFFINEEZHRMNAALEERBANZTTX R, AXFERITINXE
VEAFERGIANFAEXREDTYHER B R, G4, BETHRENENMRARTHNNLRE, WEH
HHEHRXEEA, HEIEHRERAIRANEREZRRERETAMNFZHERESR, LR, £ T
2012—2018 FHF E R pE R IFH EHE, BAIREZpEHA, RAKEFRELH A EERT 6T
AR, RYRELEABHRLREE T NELR, EXREXHBRERAARZINEEY W, K, x
EHERFATE MO, FHATTFEIEHNBRARAR, AERBIAFLEGTARBRNZ
MALERE TRARE EAEREERERGH T W; WA THEMARARA R, BEREHFNIL
FERTUARG, AXEBXANXELEAREREANFEREELAFEL —WE I EH
MR R ER R ER, E—RERELENKE,

[XER] MAFELBRAFERRANFNELE BFREHR REZH

[HESZEES] F063.2 [ ZitriRaE] A [ ZE4S] 1000-1549 (2022) 08-0093-12

Abstract. The unification reform of the old-age insurance system of government agencies and public
institutions not only improves pension system unity, but also brings an impact on lives of the insured
households. Considering the important role of consumption in the national economy and its impact on
households” welfare, we mainly discuss how the reform affects consumption. First, we construct a two-period
overlapping-generation model, and find that the reform affects household consumption through two mechanisms
of income and the pension replacement rate. Second, based on the data of the China Family Panel Survey from
2012 to 2018, we empirically test the impact of the reform on household consumption using difference-in-
difference regression analysis. It is found that the reform has significantly increased the total household
consumption by 6 percentage points, of which the necessary consumption has significantly increased by 7
percentage points, but the education and entertainment consumption has not been significantly
affected. Further, we analyze the influencing mechanism behind the regression results and conclude that for
retirees in the ten-year transition period, the influencing mechanism of the reform on consumption includes
increases of both income and the pension replacement rate. For retirees outside the transition period, the
influencing mechanism of the reform to increase consumption is mainly due to the increase in income. We
conclude that the reform does not decrease welfare while achieving pension system unity, which is full of
inspiration and reference value.

Key words: Unification reform of the old-age insurance system Household consumption  Difference-
in-difference regression
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AT EE 2 VPSR B O, EF TR T ARRE S, AT AR,
93



F oMLK FEM 2022 4 8 ]

BLIETAY B B ATl BT 55 A 6 1 A XL
B n) B — 32 B At A BTz R, 2014 4R
CHESS B X T o EMEIE I S i SRR R ik TAENS
DU S Y D FE S TFHL Tl BT 37 2 P B il 85 i o
Dy, E SR ST S5 AL R TS — 1 R AR
B, IR C— A —, R R R
FEMCHEA F, 2015 47 55 Be o THL G Sl B T
YEN SR E AR B SO p g ) (ER (2015) 2
5 SEHLSE AL BN B 37 S R I RE AT R
MO, i (PE) AT B, — R IR A SR
ST —5, SRR 15 4R ] R
Hhr; CRFERKHIEAT S M —8, Sirits
GEFERA N P AR ES A B O3, N FE O W R
H; ZRFERRA TS —2, RESCERT
ok CAE 1 AN k03 EE 2 Al o) & 5 R WO & N A
A WEFRERR IR INE S —8, #RhEATR
LA, WL Tl A 2 LR B I B RE i
(LAIFfRiFR o8 ) Ja, Pleghlb i AR sEE
A8 i B 5 AV BT IR X, PRI AT AR I v i
SEILT LI BN D5 Al R T35 AR R A i
Gi—, IR J2 10T i e XUt ] %) ) A

MFE, MLCH RN N B TF RS 5599, vTEE
PEBEE SR BRI AL (TRZEE, 2017'"),
OSBRSS RN B RAIKT . B4 E L g —
BB SPUER ORI R R 0 SO E PR A
NG BRI T R T o AR SO X I A ] R AT R A
WFoE.,

R, TR R AR A A i
B LR A3, A SO I AR R T, R
11 2 [ RREL AR R i) i BT BRI R e, ST
TAERE HRTM SRR T BRSNS E XL,
E 2Pt A LLE P RIE A B A, E N E B SUE
IHEAFEIE” BB LA R, RIRE S, I RN
IR Y R AR SCE S I AR
G=L iyt i1 B v R e ST NG N TR SR B R R G
ML 2 ] 8 B 9 5 LG o AR 2 0 1) S TIEAS L 4y
BT X i BTH SR R, ) BRI AR AR () 258 061 T
YO0 s B 3 T T AR 51 X ] BE 48— S 15 AR RA

FI IR TIR AL

HRCE X 40 2014 42 10 A 1 HZ ST
YRR BTN DL RCHCE TS TAE I 7 el 4 s iR R
£ Y/ NS 7D/C i R N [1B129 7 N 9 N K A R
INE . T BT, FREORE R S BOH BUR 4
115 XT BN, F7 & 0% B i B A e  BOR S0 T
TP 1 57 2 PRI Tl B2 T T AN 32 MR RO s ), 25
R, ARSCERRR X RBE N RN,

ARG LN LH T . 58 3oy 47 S0k 25
SUE Rt | 5L By s i UN O AR R R P U L
AEHR L) LA ARG 5 T 00 A M OC IR 45
S, A E SR M2 | R A LA K s AL ] 43
B SENERATHEAT B IR R AL,

=, XERgER

AR SN FE PR X BT 2 Bt A TR BRI
Fr AR B BE IR BSR4 T SR SRR

(=) FEREIERE R AEE O miax
AR

] 471 SRR X % 2 PR S 5 M 2 B i 5 X A4 i)
ROCTERE R JEA5 35 2 4 W B0 s 25 10 a0t 00 9%
X— 4518, fie B0 A 5% SCHk AT LGB W 3 Feldstein
(1974) V) A= i JE SRR AN SEAE o0 M, A AR £
TRBEHM ] 30% ~50% (R A% E . Munnell (1976)
BT % 2 -5l R JE iR (Ando-Modigliani model )
AIRTAS B 55 8 A B AR N T A E A AE B 0] S
Zant (1988)"* 3H 33 43 #7 fif 2% 1957—1986 41 1 5 45 ,
R IRFE IS W B X S R AR IE [/ 52, Feldstein
(1996) ' H T 1930—1992 4EE [H IR E 4 EE IR, 7>
MG R 2 ORI & A0 38 0k F ER A 5 3R 7 A 17 ) 5
Wi, Lachowska (2018)"" 31223k 2% 1999 455 % 14
B, T 1997—2003 R K5, INNFRE 4
W& SRS E Z AR RO R,

B [ P 37 2 DR e, [ P2 X TR R
Iz n e s ) s BT 9/ 5 AT Ry 3 — (7] ) G T o
WL, Bt Ak (2011) "7 A 2001—2009 4
] 30 A8 T AR B0 IR AT SEUE e T, R ILIRE 4
T g Xt N B B S AR R I ) R, AR
(2012) "™ FIIFH 2002—2009 4F 9 A B, INhFE
LA RN TG RIE P AR R, (Rt m TR

@ http://www. npe. gov. en/npe/¢12491/201412/20b8bbd38¢7h4580aa3dea67640842h0. shiml,
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TR BB R BAEAE R E R, B4 (2013)1)
BF 2012 S PR IEEAE, NS 5B R R
FBE 4 TR AR B 3 IE R, B (2015) 1
FIHI 2011 4FH EI K2 4l 8 4 (China Household Fi-
nance Survey, CHFS) %#f, KIS 5 IR FE LR
XoF R BEA ) R it S R AP S 2 TE TSR, X R
A B S R B3, HSCUESS R & Iz 2
BRI REE, R, TR
(2017) "V AT 2012 4 b E ZE A4S A ( Chinese
General Social Survey, CGSS) %i#i, 5% & IIEEMR
W Xt i BT B A A S AR UEVE T, 1 ST RN X1 5 85
(2020) " F F 2018 4F H [ ZEE WA A ( China
Household Income Project, CHIP) E(#lE/r#riss|2Y
FREARBE IR P T R BEW 9%, HaxX—Fmxd
A TMZE R R, 45 LAk, Ko EN2EH
IR IR R B R B S AR IR e, (469 24
We . S5FRERK S FEERRRARE =T,

(=) HEF#HAmx Lk

BT, SCHk AT RE IR0y T BT A S R
PAF =26, 3B —2K0F 58 AR I fE e i . Aok
SCHE o) AR A0 e T I 4 T RSy T, 7 I X
WZRG, WA 2E R I R AT e, S
(2014) PN FRBRE AU AR TH A KR, R
FTFgssh i ke, Nit—Llioredms et
RINE, B E—WNFEEERG, IR IRE R
STk, ARIEMEEE (2015) 1 454 PR IR AR B T 1)
Ry LI R T B ke 7 s 4 A5 ) 53 v i
T T HRESWR, (NIETES G T ZE AR
B R EE Y, SKERIZERR (2016) 1 IAR M
AR LR RS IR BRI O 25 85—, [Hit
— o R BT ARG — SRS, 5 X i
FESATHE— 2583, 301 S AT A ARy T B
i B RE A T IR B A . 2R/ (2016) 'O 40 BT
il B -8 % S R L K R eSO B TR g [ A,
— PSR A, BTARYE (2017) M H ATk
WO RN RS, TR AT BE SR AL T b A PR A
FIE

SF IS 3 ot Sy PSR L R S S S
MO RCR TS . IREFFIEXAPE (2013) 11 ST
SRR A A B ASR | i AT sk,
IR ST AR BB T AR 22 5 n] DU R Al
HUTRIML G Folb B r N LT % 22 HE 19 24.3%, H A

AP HRUT AR RE m SnAL HR TTE KF, 2=
BT 8 (2016) 1) g AR S B AR A 4 H7 K B
PO S B ZERER N, SR A2 ARERET
(2017) 232 Fl 3% 4 4 ol 11 3 RS AR AR 1997—
2015 479 7 UEICHE E A7 BOR AL, X Lb A8 3R IR PR A
L I PR 2y SRR SR, AL SR e B
FEPUNAS B EROL THERGR IR, 44T BORIL %
&, HERSCE RS EAR S ALY | AL I
171X 48,

5 = 25 0 5 SRS RIE S ] BE S BRI SR 1Y
o, E/NEAE B (2013) Y MR 2002 4E CHIP
B, SEUE AT IA A BURL I Ak BT AT 2 A
P A B SRR, IR R R A
WIVER, R R A, WSRRERESY, HE
A (2014) 2 AR R 2006—2009 4F 37 A5 K I 0k
B A8 0 WA PR AR, R IAEWTIL AT AR
A, BRI TSR, 15 TSR0
T ME, Trssss (2021) P Mg R 22 /0 iy | 3k
T 2010—2018 4F v [E S 2 3B i 94 & ( China Family
Panel Survey, CFPS) #(¥g, AL\ Bl #7E
PR T BE It 55 2h I AE S FAER T T sh s, A& BE
FRE R EE I T LR SRR T 55 sh i sh, 48
1= 7 SR B ERCR

2 U N B 2 2 N B S 7 B R A S O
HHIEI R RS IR TSR 953h
FERMCE ) AR IE M2, (H H AT 6 B
MRS IRAFAE— ST 2 . (1) RiEaaE g
TS T BORPEAY, 78 SEIE 3BT 7 IS A TR
e, FLIUA SCHR OG0T F BT 2% i 52 i o
xR, (2) WUEE 2243 B 55 O % BE S A R s ol
BRIEBUR thifs DAANHA R R A5, I 75 21X B o
T ELSIIEAG , IXRIZ I UE R R BE RS AR BOR 40 Hr 45ek
AT 2R Z —, BT 27385 S 22 5045
RN FHAERI B IR R T, (3) 3R SCHERXT I B
FEA 3 s T b B R e B 2R OB ST AR G, 45
TR, ARSI BT SRR ISR 25088, ST
WECHE , WFFT I IR R RS SRR, F X R
ML BRI 5 SEUE PG 7 T A THR S, Al BE SR
FERRHUEH A

=. BitEn

ARSORTERLSE S LA A, B A — A
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PIABT B, WUAERTBORIBAERT B, AR B, MAE
o TR SO, I D AR B B AT B BL
HPRLALAER, RUHRBINT .

Inc, ,+Blnc, ., (1)

e, il ey, /R HRAR B 2 4 B BRI 20
BRI T BAEEE, AN I TAEHAR
TR AR B B RO R
EIESS

er,ts,= (11w, (2)

Hobs, AARARE, w, BB, 7 SR IR 2R
AR X ¢ R SRS i B
TRAEBBL, MR ZIBIR, BB B TH 2%
AR BER it SR E ORI P ST, haenl A4
PRE AR BERY PR 200N -

Cz,m :Rr+lsx+dwz (3)

Hob R, WtE#E AR, d AR ERBENRR, dw,
WAR RS A T FR g e, T (2) | K
(3) WPURLR, RSB — A ok, SR
W BB AT B B i B DU B 5% 2 n] AR AR 9 Ui T YRR
FTRE (4) -

CZ,HI :BRt+lcl,t (4)

¥R (4) RABBEARFMAKX (2) 5X
(3) il

_ <Rl+1( 1_7) +d)wl
T (1+8)R,,,

O ST R OBURL R B B, HLOC S B A B
TR LA 2, Bl r=0, XS5 T 3
EARBHIEEAFER R 225 . B STitifg , ALoCcER Ik
MBI IRBN R, B 7>0, S ubFE,
HCFE SRR, HLOCE A N B R AR SGR AR AT T
BEH) 80% ~90% ;5 MU, MLOCH B A BLIR
WG SN TR LIRS & th G ZE K . A
PRI DR AR 4 (B < N ) JEE AT
P, BB St A (1 32 . B R d,, B
SEH G 3R % S BCER d,, AT LAAS B B S A

(5)

€

HLOG A S A A AT B B 204 -
_ (RH-I +dl )wz

T ()R, ©
WA R0l A B B 40
R, (1- dy)w,
_(R.\(1-7) +d,) -

T (14B)R,,

AHUCRHTE R R (R, ) . FRERKEC
K (dy=d,) SWRAKF (w,) BRFEAZ, BamT
BORJF AR (r>0) BYHIE, HLICHF AL AL
SR B 0 S AR RS 22— e R IR AR O X [
G (6) HA (7)), ACKRH, SEREHLCH L
FAAEAA AT B B SR A AT RESZ AL Dy . — 2
BOERTRFRER IR (d) KD, R
AR HLETBAA A BLTHE (w,) RS ® A
i PSRRI A 7 il BEAR B — R R, ekl
FEAEPIRAILR R0 Jo BT 2%, EMIE AR AL, 20k
FEWB ARSI, A5 S 2 Xk LS
HAT I HITHE

M, SHHERFSR

ASCAEH CFPS %8, 288 R i A X 4 ok 4
25 MEM TP EARBHEM R P R HEER T, 2010
EPRAT IR AY , S T 2012 4F . 2014 4F | 2016 4F
H1 2018 A PUASAF B X SELR I A 1 57 B LG B b
HATIBER A A, BN AAE BEAL B 2 32 669 ~ 37 147
FMNMNMER, RETHEEREES, W, 518N
FIY94.5% ., PRIHFEAME S Bz, AT LI
H— A EERREFEA . BT8R A S TR
PERT, DN AFHIEZH . REEFHE)Z 0. BT T4
KHHE, IR A A SO GE e 2

(—) SERA

ASCHIBFFETE Ry 2012—2018 4, B AY & 3¢
BFIE] A 2015 4F, B 2012 4F ., 2014 4535 B ik
HOHT, 2016 4F, 2018 AR E A M, (E B G
THLEF AL TAE N 57 DR T B 5 ) DR )
(E% (2015) 2%5) HBRALEF AN G IR

@O MEEWEER (R.,) MPSEHL AL SRR BT A7 AEAR RIS, 3 i U 22 0 AR ] 3 B 3 AR R 52, DR LA BRSPS

it 7 WA R ARV S AR S IR I A

@ [F, MEGIE (4) AR, CHIEBSOHIN T B WABEE R R, KT O I, BAERTBON S BRI BN SRIEARSC, WAL, AR

BrBaHSOE I, WEEAER B GRIRIE) T St AR
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PRI RE B2 1k, XAl BT 5% & fR 1 i B2 JF o 32
Wi, PR E LIS SR A GO SR, AP HR T
DURPRRZE  ARSCAE B U 22 70 Y (8) S R 4 HLAL
PR BYREIR , BEAS SEINERR PTG ) A Je B 31 9
R

Iny, = a+Bxireatment, Xpost,+u,+y,+6xX,+e,  (8)

Horpry i MEA R ME, o HIRAEAERR, Iny, 355 RTH
e (B o 4 treatment, = 1 B, A& i HLEH
NAE YN | treatment,; =0 N AR A IR
2 post, =1 B}, WA ¢ HEHE RS ; X4 post, =0 B,
BFE) ¢ O R AT . w, AR RN, y, R
BERUN . X, A HABE RIS B, A& A A4l 28 &
RFRBEERNL 1, B NEEFH L0 R, Bl ekgxt
J& B 5

Bl 5 R 2 0 A ABE R O . RE A
BANH I S R SO R B, Horh, gL EEAY
HRESEMN, KE, BE, FKERS &R
%5 BRITORAE . A TR S R Ll A T O 2 S
o RE LAY O 5 58 BE SCHUIG AR TH 28 0 4
THREE ST,

A NFHE R TS i U 7 R R K E R
AL R T AR EIRAL . R A
DI St se i, Hrp, “ R m e FBEJIRN” RII%
FEARR IR BEM 55/ ERFREN, HEIAE R,
AL, R0, “REBEMCAT R AR,
R, /RO, AR A NEBRAER, ik
AT RE S TH PRI MG R, AL AL & AR IR 1Y
EOFI, CAERERBLT RIS N H @R AL,
WA FAMERE . — M, PR | ARMERE . R
AT, RKIRIE R 0~4, “RELE" LR
W, TENS CAICMR) . [FJE . Bas. &E, Hrh7ess
(ABCHE) . MR NER, RERN 1, KRIF, BI.
IR, BEN O, “EmE” BE N
Wi, OCHCEXH., VISHE (B8 h
FHE (WEh, mrhsoh /BRI . m
HE (WEHEREL, REAR, @i, i) By,
WIIRAE A 0~3,

FHERFAE 2 00 0 48 i U . RE SRA
(BOFE) . P, A2 IR 0 B DL K2 75 3
AR, Ho, “FEBBA" N NFTE R EE AR
WA (BOSE) ;O < T %R A T
L R AE HIZ S E R RN
B, CREHARET MEIAER, ZFEWA R
HJ1, EwWERO,

(=) #& MLt

AR N BRI, BRSSO TR
BUm A AR R 2012 AEFEHR BT AR S
ARSCEREAR ST A A lb AE B S Lo Sl B e B, AT
I AT T T2 PR 278 A SCHERR T AR SR R Rk
FRELE  METHE P, RIMFESIAHZ . ha/17
o/ M At S| MK R RS/ N RAL QG
21, P X B RE A TE AR S TR SR A W7 75 2 DR
BLICER L A TR PRI A HR TR R, AR
2014 4. 2016 4FF1 2018 4E 4 0] 4 55 2012 4F 8 A
)45 1 IR, e 11 R T e T AR A AREARE R F
KRG, Bla, RCEBUFERIEFE R 22~65 %, [F]
KR ABUNT 9N, FLBE/NT 5 A, SlkES
HAH, BAORERAETE, 20l BN, AR
PAFRFEAR TN 9967, BAKCH 5 862, Hpfnl iR
TN 4 746, HLEFAL AN AECH 1116,

H % 1 /9 Panel A FJA1, HLICEH L BN A B 4
FEATY 21. 7%, WFIEXT R AR IO R 22 ~65 %/,
PIE N 40.49 %, WHASFEAR AR TE, K1
) Panel B WHEA 2 S 4014, MAS ANRHIE)Z T E
B, PIOCHA BN, N GBI RKBEDR A LU | 3 AR Hb 3k
HTEefl, AEWS | AERIF I . CESIUE . mese iy
TR T AL BT, {E R B0 24 (L AIG T £ll B
T, WKBEFEZE EE, PG A A G A4
AHED . FREE ST A S TR T, (AELE
AR A B EAR AT, Lo Boe I o
W2, MR LA, PLCHL AN A FKE
SCHBRIE S . RELERIE S | R R E R
TADMER T, DU & Z R HOCRWIR, A0k
I SR RA S5 RV TR IA

O  ARSCRM AN NAFB A AR, B R — R R AR RV E 2016 4RI 8A ST NAEWA X — A T2, S 808dE
BIE . CFPS BYAL BRI il il BRI A5 2016 4F 3228 T AU SR 2014 4F 2 TARICA B9 BINME, BEJS H P BU RT3 45 1 2016 4RA94~
NAFA ST, (BB AR AT A A 0 B8, M O AR RE BUE B R M, TRES i AR IR 25 e oE Hiv hy
FEEILIRITE S, B2 L IR 2e3d B ARYE LU AEATHR BT L UL BE T 2R R BEU A IR T

@ BEM R BHAME AR TASCERRRA G, HEBCERRRA ST TAT SR TR, BIA SO G AR FAER AL T
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1 FETSHIAESIT
Panel A ARG
P bk E S HEA S HfH bRl He/ME wRME
decision_maker RERFERFN (EH1, HH0) 9 967 0.43 0.50 0. 00 1.00
city R EEANT (RN 1, BH0) 9 967 0. 65 0.48 0. 00 1.00
familysize EESRATTOPN ' 9 967 4.02 1.55 1.00 9.00
age RIS 9 967 40. 49 10. 37 22.00 65. 00
age2 SR 9 967 1 747.00 854. 10 484. 00 4 225.00
nchdl FLECE 9 967 1.21 0. 80 0. 00 5.00
public_pension R AL (&A1, BHH0) 9 967 0.22 0.41 0. 00 1.00
health f AR
health=0 Ak 9 967 0.07 0.25 0. 00 1. 00
health=1 — 9 967 0.16 0.37 0. 00 1.00
health =2 e R 9 967 0.45 0.50 0.00 1.00
health=3 A e 9 967 0.21 0.41 0. 00 1.00
health=4 A fid e 9 967 0.12 0.32 0. 00 1. 00
marriage BB (N1, R0 9 967 0. 87 0. 34 0. 00 1.00
edu_level Sa= il
edu_level =0 XH/ELEH 9 967 0.04 0.18 0. 00 1. 00
edu_level = 1 WIEHH 9 967 0.13 0.34 0. 00 1. 00
edu_level =2 hEHH 9 967 0.56 0. 50 0. 00 1. 00
edu_level =3 FEHE 9 967 0.28 0. 45 0. 00 1.00
own_house EEWAER (N1, FHO0) 9 967 0.92 0.27 0. 00 1.00
Infincome FEERBWA (BOTED) 9 967 10. 40 2.11 0.00 15.20
Ineec FHESCHURIRTE 9 (U0 9 967 6.33 3.83 0. 00 13. 02
Innecessary_consumption FEELTAE S (BOTED 9 967 10. 58 0.82 7.05 13. 96
Inpce FHERBTH B (B0 9 967 10.71 0.82 7.05 13.99
Inincome ANEETELBRA (BGTHED 2 029 10. 37 1.08 0. 00 13.59
Panel B ER G
I s ewmr | s | P g ] e
RTINS
. . . 0. 41 0. 49 -0.09 ***
decision_maker REEFERKN (EHN1, HHO) 7 808 (0.49) 2159 (0.50) (0.01)
city BRI (W1, 7% 0) 7 808 (g: fé) 2159 (gj Zj) _(%_ '021)
familysize )k AR i A 7 808 (j’: (5):) 2159 (? i?) ?‘(ff)j
a8 it 7808 (Ti i;) 2159 (492..9558) _(2(;_627:

98
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ZETIR

Panel B 2R G

o X ewmr | o | ST wm | sz

LN

AR

health {d BRI 7 308 2.16 5 150 2.10 0. 06 ™

(1.04) (1.00) (0.03)

e G | wm | 2| e | o

Infincome FRERIA (BOTED 7808 (120..2313) 2 159 (13_6678) _(%3055)

Innecessary_consumption FREDERE S (TOED) 7808 (1(;).-852‘2 2 159 (1(3.8713) —(%'2002 )

W RERAS A TRE=0, —f=1, hL&ME=2, REK=3, FFEE=4, REFHIN:
HAE=2, BEHF=3, MEEITELRANRNEA 2014 F50 2018 FHMEETHELRNBEOFER, HTHEILE DA, v oo

RHE 1%, 5%, 10% WA AKTF ERBZE, Panel BHEFWHME N R EMEZ,

KA RF . EHAA Stata KT E, TH,

#, BEEFER

(—) AmwasR

52 2 oIk 5 JRE BT B 4 5 ) SR 4 D
Hehg) (1) RMAFEHIE R, oo Z2EA M HHE
0.064, 7£ 10% & MK LB 51 (2) ImAA
NFEA i, AR REFEREN . R
YR . AR . ARSI, RGNS . B
BEREIRDL, 10 RO THE A 0. 063, MK F
Wl KA, B (3) MARRERHI R, W%
JE A | RIRERZ R B, Tkt | R IA B
J&, B BB THE N 0.061, WK RA &
HAEAL, ABAGTHEK T B R, i3 2 ifliiT2
AL, RO R T RBE RN T, JF HS R R
fil, ) (3) oA B AR B A S 48 B ) 923 45
B, ORISR T, A R

XEH/FXE=0, WEHHE=1, ¥%

« il &
AR, BCFAIAG FBE SIE PRI 6. 1%,
*2 BENRESH RN
(1) (2) (3)
Inpce Inpce Inpce
did 0. 064 * 0. 063 * 0. 061 *
(1.74) (1.69) (1.65)
FEA 9 967 9 967 9 967
R-squared 0. 096 0. 108 0. 121
IEPN i e 5 862 5862 5862
A N T AR i NO YES YES
FHEFE L i NO NO YES
AT ZE RO YES YES YES
P[] [ 58 407 YES YES YES
o e s DRIRTE 1%, 5%, 10% KT LEE,

FHRNHMETEASHETENRER, TH,

O ZEERE, SOPREIIN 2R 2~F 5 AR T, BOGBIYEH TTHRMEE R
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MR AR e N R BRI B, SRR 4h
W3, R3mkEEER2EM, £35] (1) £
AT ® A 5, oo RENALTHE N 0.082, 7 5%
WEEACE FWEE, B (2) AN AESIEE, &
D EBIETHE N 0.079, WEPEAKFE R K A28k,
G (3) IMAZRERE SR, o RZE A THE N
=3

0.077, fiHEART T, 76 5% W E MK R,
M2 3 M ES SR T, Bl e o T R ) B A
M, JFHERERRE, 5 (3) NrAERAS R
INAJGAS 2N M SEUESE S, B DA 32 2% e 4 SR b A5 i
B, YA P R R AR, O A5 5 b B
PN 7. 7%,

B X 5 E s B B R0

(1) (2) (3)
Innecessary_consumption Innecessary_consumption Innecessary_consumption
did 0. 082" 0.079* 0.077
(2.12) (2.02) (1.98)
FEAR 5 9 967 9 967 9 967
R-squared 0. 085 0. 095 0. 106
BAE 5 862 5 862 5862
A N AR i NO YES YES
FEELE I E NO NO YES
MWNEFE I YES YES YES
Fis ) T 2 28507 YES YES YES

YR REAL i R RE SO R T 2, SRl
GURILFE 4, RAWBESER2, K3ILM, K47
(1) RIAZERIZ R, 51 (2) A A 25,

51 (3) MARBEER AR, £ 450 (1) ~3] (3)
MR TR, Bl REUGATHEA R, SRR
GBE SCHIR R T BB B E

x4 BT SR BE SR R B
(1) (2) (3)
Ineec Ineec Ineec
did -0.119 -0. 103 -0. 108
(-0.64) (-0.57) (-0.61)
AR 9 967 9 967 9 967
R-squared 0.028 0. 057 0. 062
FEPN 4 5 862 5862 5 862
MW GTES NO YES YES
FBEFEHI A it NO NO YES
NV YES YES YES
P ) T 2857 YES YES YES

bR 2~ 4 EIASRRY], SRR ER S
TREERTE Y . FEELERNE Y, (HX R SCHIAR
THPBAT BT, L, ORI S 2 Y IE 7]
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WATKERAR (eSS, 20201) | RILXF LGS
bR N BRI, SRR R P AE R B PR
KB, SRR, FEEVERIE 3% 52 B 1500
TR M SME SCER AR IE B 5 B SR B Ee AN, X
YA S N AN BOREL T ML A A B
B IR AR K, & Lk, IOk e e S B B 4
— R X} R B B A B IR s, R REIAER
JERHBR SR ELERFER, WHEESTER
Al

(=) Rl

FARE AR R RS R, ARO[l 45 5433
AT TR I 5T e A e, WU 2% 43 Il %
VLSRR, 365 ) A2 JEVAEL 2 K P IBUSKE I (1) i 8 A S 36 2
bt R EEELT “B” PBOR EAR & &R
BAPSR 2%, WA JER Ak 145 SRAR vT BE H B T i
B, BRI RN SRR Z B T BRBUR Z SMA
RECH AL R, RS T <R
FIECR B RECR B2, WIHERR T FREBCK Z S A

R UL BEALME PR R B 150 B ke Y Al 1 25 R
e

L. AR BOSR A B R) A 22 R R AG

U BUORE A I (] P 2 JEE 0 0 ) B AR B Oy
BNy, B 2012 4R 70 2014 4, Rk
U AR A 2014 4F, EN7 “R” 1Y post, 5 .
post, =1 B | IRt HEHFSLHENG (2014 4F) ; post, =
0 f, IR ¢ HUBCEIERT (2012 48) , # “I” W
post, B 5 R treatment, ZF A BT BY3E XN,
FFAR LA [0 ) B 20 BR AT R B . WRAR R R 1
A& ST B A% 0 R EORN 2, D30 T 2 B3 T30 1) e
i, P AL 5L 5 A IR TR A RG22
o MR RBURE, UL SO SEUERSRL A ] )
SERAEAFIEE, MR 5 ATAL, B BROCRE N 52 e ST
TS 25 R W%, Ui 2 R g, Wl
Wb, FRATHERR T RMEA AR HLOCER L B A
AT et s TAER T AT RedE . Sl B i o &K
=V IV RS 40 I e ST P U - s Bl v a8

x5 ZRFWIE (RIZEEIHEEMH 2014 F)

(1) (2) (3)

Inpce Inpce Inpce

Jidl 0. 006 0. 007 0. 000
(0.15) (0.18) (0.01)

A 7 487 7 487 7 487
R-squared 0. 086 0. 099 0.111
IEUN /4 51771 5771 5771
A NEE AR NO YES YES
TR BE 42 il 7 ik NO NO YES
AN REBONE YES YES YES
FF I [ 5 25508 YES YES YES

ol TR G R E SN A A S PR, R R R BN AT AR,

2. SLuRH FEYLAL Y 2R

SEER2H FEALAE F RIS 1 HEERAS nl 0L A B AL A
FEXGIREN, B ORISUES R AR E . A SO B
FEAATREDLIMRE, T30 (8) FrRay X 241 [l
5, HE 1000 %, $RPCZEGIR LSRR THE
e Geiti, I IR A L HIAE R 1
WK1 (a) B, S8R i 2 0E SO SR,

A DR S0 45 R KRB THER « SR KT
B AR B B0 BB THE R ¢ et E, R
FH3.6%, N/ MEFRFEL, E 1 (b) PR,
YRR B o S E BRI Bt RV i 22 S 3
K, 25 LRTIR, AR SCA A RUEE 254 1) [T H 285 5 A2 51
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3. FArEaSRL

XCEZE TG A RO AT 26 1F R S 4 (DL
Folr AN GY) FIXEIRAL (AL HRT) AR S
BT RS, A R4 3] 5 SR 2 SR T RE 2 AN
B, ASCHASEEROA R AT S WRPATE
ST, IS A A X i R 9% P R 0 i A A AR S
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DR AT B AL, AR SCBEE N [l
LI

Iny, = atf3_; Xtreatment, Xyear_, +3_, Xtreatment, Xyear _,
18, Xtreatment  Xyear  +3; Xtreatment, Xyear,

+7z+ui+8it (9)

Hr, i ATEARAE,  HTEAEER, Iny, 185 R
P (BOE) o treatment, =1 B, MK i HLIEE L
LR VNI treatment; =0 H KD AR T year
h 5 ST A EE AAE  w, AR RN, y, M
B [ R, PR, By A B, S BT 2012 4F I
2014 AERCR, B, F By N IUEE ST 2016 4EF 2018 4F
PIRCR . IR BCERT I RECRN B2, WL T i 3
BT, KB IR R AR PR A AR SRR O —
A HI 2014 4

H% 6 AR, SO X G JEE G TH B 1 52 e 45 R AR
WUCHEHT 2012 AF AN 18 2 0 AT R S e, 2
RFEEERR, BOEJG 2016 4E R B3, {H 2018 4 &
F, HI Pk 3 S 2018 4F A9 & BE RO 2, W]
U FE RV 2% B 52 W A7 R e M. MR R AR
H R BEL BTG SR, SPAT RS R R, TR
JE S 53T
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6 FATEBRE
Inpce
0. 005
pre_3
(0.12)
0.010
post_1
(0.22)
0. 156 ***
post_3
(3.16)
0. 005
H R
HHO (0.12)
HAE 9 967
FEPN 5 862
R-squared 0. 098
A NI RE R YES
PP 1] [ 52 20 i YES

(=) Frabuhl o4

iGN PR EE AR, ISR R S AT,
O BIL OGSl A A KT 2 3G i By P AN iR AR
(1) dy>d,, B S 7% 28 ORI 2 A3 R T el 55
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B iz SR AR B 5% 38 S i ek RT A AL 3 s
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T PEWIAMB AR B, 38 X R B R A AN
g AR (2014 4F 10 H 1 H—2024 42 9 ]
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WAL, A SORE R AR NIRRT 5



kMK FER 2002 4 8 1)

- BB -
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B, ASCE XA X — ML e, FE
A IREA HR | B HL 2014 4EF1 2018 4EA N A EE T
PEN ABARAOREAS | 152 2014 4E W BCETT, 2018 4EH
BOESE, NN EZE TAERA S T W (8) Finm
WEZE/ENE, PR RN N EE TERA, H
B RN SO BTN N BB T AR A 52
Wi, AN FAE 2 00 A 728 DB, 3 2 75 J A i o 9T
SRS | BERIRIL . RS US L IR R, FESRE
JE AR AR REVE L & F 2ol RIARnZ IR AL B
A ER,

T (1), 5 (2) BPRIAA AL A2 & D
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L, O R e P T YRR B A N R T AR
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(1) (2)
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(2.22) (2.05)
FEA 640 1389
R-squared 0. 246 0.211
B 542 1 099
A NI AL YES YES
KRR B YES YES
AN IE E RO YES YES
P 1) i A YES YES
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(FE445 %),
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CEO JFHICPERS A b S 2% 538 ma L LR 5
LRI ER % 22 F1 CEO AU 114 9 35 4
The Impact Mechanism of CEO Openness on Corporate Strategic Change :

Performance below the Aspiration Level and CEO Power as Moderating Effect
X|NTT T EH

LIU Xiao-yuan YU Yan-zhou

[ Z] CEOFBEMAEEY MLV KRB TEHZH THERXMELEZM CEO XA WFAFIEA,
{E3A Sk 47 8 Z A % CEO JF e x4 Wb B wg & % % HLIE W K3, £ RWE S A A 3B 8 fode
WOEHES, WET CEO FHM, SR M LEZRCEOR YLV R T ENFREA, XA
2007—2019 £ B A gk b A8 A RAFARN ARSI, FA S & EEAFE, £IE CEO kK
XA b B s A R e DA R S K = fn CEO A B L, ZRIEE: CEO FH MR FEER
Pb bRkt E ERYREEY, SFBRPLEEZREEERTER, CEO R Ah K¥E f w1
Flo AFRBILFALKIT CEO NSV R T EYmOIIE, BRETHRTBEEZ LN EE,
F BT CEO AR F a4 b B vk 2 2 % ALFE 77 T B9 A % SCik, v 4 W SR B CEO 7 5 i B BE 3 4
Al Xk SRR E SR T K,

[T ] CEO Frat bkt E SuM2¥Ez CEORY BwHiLE

[FRESZEES] F272 [ ZEFRIEE] A [ZE%S] 1000-1549 (2022) 08-0105-14

Abstract: CEO openness directly affects corporate strategic change and is controlled by the moderating
effect of performance below the aspiration level and CEO power. There is no empirical research on the impact
mechanism of CEO openness on corporate strategic change. Based on the upper echelons theory and trait
activation theory, the authors construct a research model of CEO openness, performance below the aspiration
level and CEO power affecting corporate strategic change. With the samples of Chinese A-Share listed
companies from 2007 to 2019, this paper uses multiple linear regression method to test the impact of CEO
openness on corporate strategic change and the moderating effect of performance below the aspiration level and
CEO power. The results show that; CEO openness has a significant positive impact on strategic change; in the
above process, performance below the aspiration level plays a positive moderating role, while CEO power
plays a negative moderating role. Through the academic discussion on the impact mechanism of CEO openness
on corporate strategic change, this paper expands the application scope of trait activation theory, and enriches
the relevant literature on the impact mechanism of CEO personality traits on corporate strategic change, thus
providing a theoretical basis for corporate CEO selection and implementation of strategic change and other
related practical activities.

Key words: CEO openness Corporate strategic change Performance below the aspiration level CEO

power Impact mechanism

[WfsEHEI]  2022-03-26

[MEE®EN]  Xhot, 5, 1980 4F 12 A4, kM R2E R4 b/ P EZR AT P02z, S, BRI A NGRS
A s TR, B, 1994 4 12 A, PR @ REE B LA, SRR Al S B, AR SGEIER S TR,
B R 20N yyz1704@ 163. com,

[E&TH] EEAARRFEESIH <G HIRC & 2528 G 358 Semg” " (BHHS . 71862006) ; EK H A
RIARESWH “FEHARA, BRSSPSR (MES S 71702190) 5 BH MBASCH B2 078 IR0 JE 4 0
B “HbBREE RS | R R S Al e i R AR U IRA RIS R R AFSE (T H %5 . 18YJA630067)

RIS 44 PSR B BRI, BH M TN B, AT AR,
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Al 5 A AR [ 7 B R S B 48 v R
HRREEMIEAE (S, 2016'), R4
b X6 B 58 AE Ak R BT 5 25 T A A AR B IR AR
(Johnson %, 2003 ; #VTHT &, 2020 ), £k
A3 78 4 — e I A B A A U (W
2019 ; Miiller 11 Kunisch, 2018")  HARA I i
AR H AR IR 5 R R R AR A S IR R ER AR 4
F, AR A A0 5 PSR B R IW CEO #)
JEFL IR AR A O TR (3 R B /NI,
201515 WVLAIT AR, 202000 o AR BB A EE I
(upper echelons theory) WL RL, &5 258 HH W FRE
CBLFEMMENL . AASFRBRIN O 75 SRR S ) &t
M R PR TR A A GRS 2 A 520 (Hambrick 1 Ma-
son, 19847 5 A 17 S4FAF 48, CEO i AHE
R XE A ok B e 3R 5 W B K ((Engelen 4§,
2016, Rk, OGS AR S 9 EAR, CEO 1Y)
N 8 RN i 5 6 725 5 f14) S e A LB 407 A AR
P AW 5T PR, (Herrmann #1 Nadkarni, 2014 ), &
A 4L &M CEO i A 2% (Zhu Hl Chen,
201511, SR FIZRaL, 2018y . i EEAME (Y
TLAE, 2021170) Xehfinall % s A8 # EL ATt 35 190 I 1) 52
W, BAREAFHIESL T CEO JF T Al £ A A
(K EANEE, 2018 | EIBRILFRREE (MRARLL%E,
2020""") PR UEFE T, (HEAG SClk o= #5E CEO
TR — T B A A T £l i 2 R e AL
T PR AR

AR CEO 252 M i b 55 s A5 & 1) SR 2, (1
A I e SRR RS AR RN A 2 (B R B S VR
Mg B CRTLR T 2, 202000 )RR T S B IR
(trait activation theory) FHH, Heof F A A9 AME 55
S bt AN ] (0155 B2 i S B 25 S PR ARG R, M
R0 & 308 58 S0 55 R R X gt D il s A 7
HIVEFR (Tett A1 Burnett, 20031 ). Horp, g
251 CEO AT 252 1 4l 5 s e 58 1) o 2 21 21
BRZE, W, EFEB CEO TR MR B X 4l % g
ARG, T B AT ST BV 22 Il CEO AL)
X W AR TR TR

BT LR, 252 H s BB R
TEEE, FEE CEO FF M X A b % s 28 5 52w HL L
FORFFEARL, SR FH PR A B BT B AR SERE A Y
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Wt SEUEAGER CEO JF T X6 A ol il Wt A2 45 1 52 i)
DL SO BEY% 25 5 CEO AU TR 5303

=, XEGREHRRIZ

(—) CEO FFabk stk B uk % ¥ 84 % vy

CEO JFjit 4 & CEO HZ ) A FEiZ —, 48
CEO HF AR 22Uk | - 3RBT 170 il B2 4 3 0 68 s
I A PEEEAE ( Hambrick 25, 19937 . & B kb
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SO SRR AR LA SO B BT AR EREE B B, E

S0 A b R W Bk S R 4 40 45 8% ( Hambrick Al
Mason, 1984"7)) 4l ik i A5 #2487 224~ G
MRS E ORI AL (Zhang, 200617 ;
Zhang 1 Rajagopalan, 2010'"%)) | ¥ K Al 5 4R F 3R
Bz [ B VEBCPETEIE 2, o AR A A 4 B2 Bt s 1]
R EAE AL (Van de Ven Fl Poole, 19951°0) . &
SR ARl I A 1) DR N S A 2 AR R TR,
{0 CEO 2 =4 A A e A AU I A B, 3 RE 8 38
ok 5 M Al e J2 A8 B 198 TR SRR S e il ) o
B (Finkelstein, 19921°7) 0 [RIt, Al A% mg 72
TEAR KRR | T CEO By AFR A i, Bk
M, CEO FFUEXT Al ik i AR 51 52 ) 42 88 7 LA
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o, MR CEO RENEHE B Al i s A8 & 1)
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JER B CEO S, HAMEAH S5 E R il
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198721, ARG HNEFEY . AL Ry U5
( George F Zhou, 200170y i 510 A0 AR B LS
(Shane %, 20107*) , 171 3 X 40 ol i % AE 5 e 18 #)
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FHCHE CEO 3818 B A 5 8 A AR I 2 515 B A8 Ui,
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WO, E HATRRA ARG RE ST, = B LA A
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2019'%1) , CEO VAL Sial 1 BT 25 1), S2BR 1 X s
(1R (= RS 8711 B S | T i3 & LK N A S ey
R (HEMEFLEE, 2015°) o M Y ETSRUE T
SRR, TR AESEIETE A 25 R B ZeuE LAk B i
EFRIWIAKE; S lb S TSRS T 17k - ¥ SRk
VB Al AE S 2 R s 547l 5w e vt T B e b T
IR, Ik, MU TE ZHBKRE, R
CEO 2 ELA7 B () fE WL [ 530 B, ik /b B3k
WA = LM WS HARmi AT 25577 (Lant
45,1992 | SR BH 7 R AT R S AR H R A &
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ML ISR, 55 =, JFRCHE CEO xR M Siak
WIEATE 220), A T 2 ok A S S AR 25 40 ¢
HIWE . B, o R ) AR G
SRR, CEO $5-S1  88 1A1 BA £ 5T il % w11
il 8 S, A7 B HE 2 R0 H A R 25 A 56 B MR
AL BTN R GTROK T 22 B R, AR AR A
f 0 FE G 4y o T BE Y AT R g 1 A B (Oliver,
199207y | S AR CEO 45 S & 45 I BA X B BT A% 4
I AT R B DL Ak B AN ) R, ST
I, ASCREH R 2.

H2: SRS 25 % CEO JFetE 5 Al ik g 75
F oG R A FIE I ATEH

2. CEO U /EH

BFRA NAEREE R R LR, &%
YEHIFSC I HFRIBE S) ( Pleffer, 198177)), CEO &
il F B R PR A REE G A B AU R
BRI PSR TINRE 0, CEO AU, Al il s e 5
R ) 7 A B A N Ml B R 2% 5 ) (R AT
202010y | KR A BEOTE FEIE AW, CEO AU 1R
H—FPEEMALERE R R, S0 CEO FFK
PERIA Y g AR S 2 [ R

BT, B, CEO Rk, Makn &
TIEE SURAELE S B B AU R RS B, M=
I LAl S B 1 B 7 1L O 12 D0 7
PEAH G, I R R g v XU 1 AT 5 % 118 v B AN o
2k nsE CEO Xt %% BAR K 7K 3% ( Henderson 1
Fredrickson, 1996'%") . CEO 75 %4l % W 75 35 Ay
SR, MH SN KE, AT 4P A 5
Ji. AL, NIRRT E R SRS AR AT
g (Sk4EA%, 20181) , H4bh, BUHIECK Y CEO
S HI 55 E 5 2 0 Al K AR Y B s e A R
(Haynes 1 Hillman, 2010"*"") | 554 g /138 il HAth
T AT AR A BN A B (PNEHERAE, 2019,
R, ZEUTI N 2558, BRI CEO B R
AEFFHR, AEEHATHRIEAEY CEO MY M IS Pk
A AZ BTV R AT b BRAR (29, A AR
FADIIE AR ( Carpenter, 20001 | i AS i 7
FAE B B AR R AT AR SR . RIS, AT 4
M 5 W A )t 23 R AT CEO i B A8 o ) I
KK CEO B A7 RE 77 G kw2 S A 38, AT
P Al B A R 1), R, AR CEO BB
A RSP B 22 e B A T BN e e e, ok
108

P R A M A S, &5, BUTKI
CEO A B 25 1 I i AS J2 3 8 B 2R A 7 v XU 12 1
GRS AR B Al R AR A R 55 R R A U 1) E T
Bl , 25 HA R ENAENE, GRS ] RE I
A B IAE RS . CEO 75 2T 55 AR 7
T FTHE, — BRI AR R, ol ad FRIT
CEO i 2= I8 CEO #4753, ik, BUIKM
CEO 2 T 245 BUA Fi I /K 1 Rk L & T o 1) 54T
218 A B AU Y 3R SR BOIR B 2 HE ) AR
CAHMR A, HEEF KN CEO & IRFFIA K
W& T AR A5 =AY 4R B ( Grossman Al Cannella,
20064, i, ASCHE IS 3.

H3: CEO fUJ1% CEO Rt 5 4 Ml bk s A2 iy
KRR G ER,

MR AR TR, A SCH IR SRR (i
Bl 1RR) o

BN % %

H2

H1

CEOTFil Al g 7 A

H3

CEOM

E1 WD
=, #hmigit

(—) #HBERREHALE

H T 2006 47 2 H 15 H o E R L IX A& T 38
RGBS - N E vl SV 5 Ol W § /A = i ) R S
TARZR, FrLAAS SO 2007—2019 4R A B F 2
FAIWE RS BRI ARFEAS , FEARKE 2k B CSMAR
BRI, R T ARSI AT S AEAS, X IRRE AR AT
WIFAAEE. (1) HRERITLEATR (2) MER L
AEBRANIE 3AEMNTL;  (3) Mg A oll e o I 32 4
T (4) HIBE ST 3% PT AT (5) MIBREE
SRR REAS , [RIBE, XF Al g AR AR B . CEO JF
AN CEO AU = A E 2 AR AT 1% M %5 R EE
A 2 132 K LA EIRY 15 561 4 WIIE

(=) ZE&itsnE

1. PR RAR

YA AR R AL SRS AR (SC) . RS2
Al B PR ) AR B, b AR (SC) MR
P Al 7 R W 0 VR 3 E L A B X st M
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(FEMEFAE, 20157) , HEC A (Richard 45,
2019147, BT 8, 202013 ) T4l s AR
Bhr, EUARIR . B2, IRAFASAIRE TR 0 S s A
BE, MR K (58 A) . TR BRA
T (BB A ) | AR (A
BN | BEARTRATIEE (ToIB %= i/ Bl
WA ) | BGRB8 9
BVA) B FTATREC (i i & igs ) o K,
FHRAS SRR ¢ AP MBEIR 25 -1 AR, JExT
RS A G T K5, XS
HEE A SHE T A AR A AL P . ), Kb 3
BV RS R B0 347 45 28] 7 0 Ml 50 s A A 3 (1Y)
xR

2. fRRBAER,

RS 1 2 CEO JFHME ( Ceoopen) , 7 SCAH S
Datta % (2003) " gy sk b AT i, BRI, ok
P& CEO MYy | AT 0 132 2807 7K 7 e i o 01 i 1 7
J ., CEO 4E# RN CEO M AR B G5 H4F 4 Y AR $I0k
fhirie . AEWIRA CEO 7528 Rl S2AT B H 0 Ak
firit, CEO ZHE KTl CEO $45 1Y i =i 2= ik
T 1=rpE, 2=K%, 3=AFL, 4=t 5=1%
+, B\, K CEO MAREY T I Y £k
{EH LA —, BRLAPIIIFEFRXT CEO JF iR BE %) 5%
T CEO SZHHE KPR —5, Hk, X5 H
PHITFERR A CEO 528 B K F- A TAR L AL B, ),
W = AFRAEAL IS AT I CEO FFihE:

3. P AR,

PN A G S K 2% (Lag) M1 CEO X
71 ( Ceopower)

SONETEE (Lag) BV SZPREUE P ART
BB MRS A, RS . LA C TSR0 15t 1) A
FEEH FH ROA KAy 5N "W 55 B AR SUAE S5 LR
HIBFSE (JEMEFLEE, 2015 ; Ref il Shapira, 2017 ;
TS, 201417 Kb U ER T 22 gt S R T 24
LA, Bl — A28 A48 b iy i W B g sk, HA
W

A, =(1-a,)S4,  +a,HA, (1)

SA, Fom -1 SRR SRS, IR H 5 A
A7l N At A b SE PRGN Y E s/, HA, 10R
= VAR5 S RS, LA 0= 2 4R 1 52 B3 5801 1k
a, FRBE, B THE (2014) " M5, 2

TR« 7 0.5, FNASC BRI SURO0 R 5 22
X CEO FFUE 5 4 il w45 SR B G R s, o
PIFEE -1 B SRR 7% 22 BB AE S F8 An, X
JEfRIAER N AR k2 —, BN, M P -A,
KT 0 W, TR A G R, lag, 5T
0; M P, -A,_/NF O, TRl FF7e g2z,
lag, \%5F P, ,—A,_, L XHE.,

Xt CEO $UJ1 (Ceopower) MR, ASCHE Finkelstein
(1992) PO FFHF S AU ARSI ) Sl B A5 56 T BUNIG
M (2010) 9% CEO ANy 38 7, %07
PO BOUE SEAE R E S BER A IS (5K B A,
202077y ASCHERL T CEO DU AL 4R Y\
MRS EITE CEO AU M4 AR, BARMBRAITE
AR,

(1) AL, DA A 502 R
¥, LU 5t S AE 13X Rl &5 48 o AT A2 H R, CEO
I e e AL RO RTR A W D B ey ) =3 F A Wo i
T AL LU 06 T it 55 i 94 [ st %ol 9 U
TEH, AU CEO 2 BFHUEEF K LI CEO &
BHAT A ml T IOk MR AL, jiE EE N E%
MEW TR, JEE EEREERIRT A,

(2) LFENH, LFRNIEZEIT CEO St
AR A Bl 2 2= R AL B BE ), A SCR A CEO
SEEHA FRFR L S CEO BAT UK 19 4 s 4025
EE TR, B SBIRFRE CEO HAA Bk £l
SEANHRE S, CEO fEIIAHRT A K if, &% i 4
PLH BN R EAE AIBN B A SR K

(3) FrAHIETT . B AL s A P38 AR P
ARPREA T, PIIRIE PR RS CEO £5A A R
BRIRBL . 4 CEO 5 2 i, CEO AUEA H
R REHHE , FRRREARKA, HASKI&%
Ko FRAE, 4 CEO F5A MR 8] — 5 Ll i, 2>
HISSEHFH SR, ES R  Eg, K
2 CEO FioKk-FEAK, B, AU CEO &
FR I 1) K2 A0 Hb SR A NS A IR . AR bR
TEENBOR E A By . HLAGH 78 3 I Le A e 3.
FEE AT R JRGH, e ) H 38R, ik W
B CEO BN F i, L, AR SCEEHR T LA 3 9 3
FEBOR SR TAT M A FOR Ml 52 CEO (1940 EB I 1l
KT, AR 30 3 5 K I T 47 Mk 0 457 st
CEO ZEIMAMBN B 255, A ABUIHXTE R,

(4) PFERS, FENEZRAINAXT CEO
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BB R, 52, il CEO & ATkl aT
R BIAE I, B AT KB CEO 8 % T 25 5 3R A5 4L
SEAT, RETE A R X AN 2 PE R, TR
B, 22 FANES R £ AH 56 X R 2 R 1) CEO B
FAALAR, HE R T CEO WA AT, A 30k
B CEO J& A4 27 I 5 02 A 76 S 3 IR P A i 40048
ST, AR SO I I e D R A R D b A
Pio 734k, CEO f83d i 78 HoAth 4 b 5k 41 2L U 2 &
H Bt a5,

P, ASCES A DA AU 2 B 10 AN KB 0L AS 5
K e S BOE4{E, ARIE CEO AU (ansk
1 Ji7R) .

AR FR A

AR HEE S

CEO 71 ( Ceopower)

CEO PUEAL 3 4 B2 1) /A H 1004 S i A
JR S {E

AV AL ( Fsize) Al BT SRR AL
WAVAER (Flife) GEAT AR IR e AV ST Ay
WS (Boardsize) | HEHos AL

JEAEE R (Oncon)

TR AR 1B L

MILFEF L] (Indp)

pLIVA YN 5 O e BT

T (SOE)

EA A 1, HABEF e IRE 0

BHEHLLE (TobQ)

TobinQ Fe%

PES ( Gender)

B CEO W{E 1, Lt CEO TRMH 0

HRPEUE N 25 2020 4F55 =B T 2024,
FEARIEYS e 18 M7k, &57 17 M7k

ﬁﬂkﬁi‘ﬂ”’{% (Irldustry)

FEAIK 8] 2K 13 47, F Bl 2 H0d i 47
£y (2007—2008 47) , FLEE 10 MEG
P9 B DL

ARREEAUAE R (Year)

*1 CEO W higtx

FEY VAR
CEO HefEsEHE KNt =1, %K=0

HERH
CEO H#ALAWIFEE =1, =0
CEO A mAHFR=1, %£=0

LRI
CEO R AT P i g =1, =0
CEO f¥ERfn=1, &=0

JA HIAU

MR H R AL FAT I P i g =1, %=0
CEO HAMLLL E2#i=1, /=0

AR
CEO 7E A AV s R =1, 75=0

4. AR

YA B AR (SRIASE, 20201 BLIREF
5, 2018M ) | CEO A #% 4% Fi ( Harrison %,
2020 1 CEO KUJ1 (BUNEFR R A4, 201077)
EARBETE, ARSCHEHAME AR (Fsize) | LA
(Flife) . #H4HE (Boardsize) . JEAUETE (On-
con) . MLHFLH] (Indp) . ANHERT (SOE) |
THLE (TobQ) F1 CEO YERI ( Gender) EN¥s il AL
w, wAh, ARSCE S AT (Industry ) D AF BE
(Year) UM, 45780 SCRINE a0 2 iR,

®2 TEENFINE

LRSS AR L I

NAYEBESE AR AR IEAL S B A 24 (0

[-B mAz R =gc val
TR AR SRR (SC) ol A5

CEO 454 | AEWIREE K4t ab 35

CEO TERE (Ceoopen) |\ in, cro Thikestytibi

EBRGU S RSB ZEE, TEER 0,

BUSNELER (Lag) | oo vt g
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M, SHEERSHT SR

(—) Hhik it Aol £ M A

23 AR ARG E R, 23 B,
ERBEAZ L (SC) MWIXIE A -0.022, FrifE2E)E 0. 034,
UL BAREAS Al A T B AR S YRR BEAS K, 1T HLAlb [
22 A B &, CEO FFYE ( Ceoopen) FIIAME M
~0.208, FHIFEA AL CEO 114 TF jift M A5 B 31 AR
PRfEZEE 1. 971, VLA R MEZE S k5t
BOIA L 2% (Lag) MWEIEN 0.017, bRk 2 2
0.099, R AEA A b FBAE AE S AU B v 2=,
JE T E RS . CEO AU ( Ceopower) [HHIE
J90.516, ARiEZEHN 0.210, FHKZH CEO KR
AOPEAR, T EARE 2 F0ARK, FEA R EE 4
A IR 31.9% (SOE HIXIME J9 0.319) 5 JBEAULE
HEE (Oncon) FIXIEIE 55.10%, viHIRE 74>
A EAE R ; RS (Boardsize) BIA{E N
8.578 N, MSIEER L] (Indp) HYIMEIE 37.5% .

R4 ZLBRWHCRE, £48/7R, CEO I
P (Ceoopen) FAL KL WG AR B (SC) 2 [A] ) AH ¢
ZHUE0.082(p<0.01), X AERBE HI 4L T 914
MRS . BIRU IS 2% (Lag) 5 ARl A g 78
(SC) MYAHIEZREUE 0.074(p<0.01), 1fif CEO FL Ty
(Ceopower) SV RBEAZF (SC) MIHH X REUZ -
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0.071(p<0.01), FHFERZEE CEO FFPE ( Ceoopen) Pk 2E (Lag) 1 CEO KU1 (Ceopower) HIVE T VEH
A AR (SC) ZIEMCHREE, sairaisy  BAaHE,

=3 iR tgit
A LIE HfH brifE 2 /ME BRI
SC 15 561 -0.022 0.034 -0.043 0.217
Ceoopen 15 561 -0. 208 1.971 -8.633 5.972
Lag 15 561 0.017 0. 099 0. 000 10. 491
Ceopower 15 561 0.516 0.210 0. 000 1. 000
Fsize 15 561 22.091 1.254 18.393 28.341
Flife 15 561 16. 369 5.951 2.000 52.670
Boardsize 15 561 8.578 1.723 4. 000 18. 000
Oncon 15 561 0.551 0.153 0.013 0.992
Indp 15 561 0.375 0. 057 0. 000 0. 800
SOE 15 561 0.319 0. 456 0. 000 1. 000
TobQ 15 561 2.234 2. 151 0.048 42.393
Gender 15 561 0.923 0. 266 0. 000 1. 000
x4 BXFEH
1 2 3 4 5 6 7 8 9 10 11 12
1.SC 1
2. Ceoopen 0. 082 1
3. Lag 0.074* | 0.021" | 1
4. Ceopower -0.071* |-0. 146" | -0.041* 1
5. Fsize 0.000 |-0.063* | -0.028" | -0.122* | 1
6. Flife 0.039" |-0.105* | 0.019" |-0.098* | 0.200" | 1
7. Boardsize -0.011 |-0.018" |-0.010 |-0.066" | 0.262* | 0.029* | 1
8. Oncon -0.020" | 0.083* | -0.054* | -0.087* | 0.097" |-0.166" |-0.030* | 1
9. Indq 0.022* | -0.007 0.008 | -0.008 0.024* | -0.006 |-0.479* | 0.071* | 1
10. SOE -0.017" |-0.026* | 0.011 |-0.206" | 0.369* | 0.168" | 0.272* | 0.018" |-0.028" | 1
11. TobQ 0.074* | 0.064* | -0.005 0.045* | -0.460* | -0.105* | -0.158" [-0.069* | 0.048" |-0.211* | 1
12. Gender -0.013 | -0.024* | -0.004 0.037* | 0.037* | -0.011 0.074* | -0.057* | -0.039* | 0.062* |-0.031° 1

FaH1%KFLEZE b ASUATLERE, c H10%KFRE, HERKYNEST THE RAHME R,
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(=) whagHs5ite

ARICR M Z ook e A )7, R CEO JFikE
(Ceoopen) XF{ll S W& AR (SC) MY RE M L S i 5%
WEBY% % (Lag) M1 CEO AUJ1 (Ceopower) HIVETTHE
FH, BUAZERER 5 Fis, BEAY 1 22845 ] A8 5 A
AR B RE AE HE (SC) BYSZ, BRI 2 KR
CEO ittt ( Ceoopen) XAV IEMEAREE (SC) B
W, FAESE 35.12, 7E 1% MK 2, RV
RURARN, Al R A SR H1, AL 3 7Efia 2

AL b, SIA CEO TRl M A4 R0 B 7% 22 1 58 3fe
T (CeoopenxLag), F {HJ& 35.04, HFF 1% /KF
R, SRR R, TR A R H2,
B 4 FERERL 2 YR B 5 A CEO IRk CEO X
FIH%E TN ( Ceoopenx Ceopower) , F {HJE: 34.36, I
HAE 1%0KF F W2, RUBIR 4 A %00, Ak
K g ik H3, fA 5 2eriAl ) je A R PR 55
AIFER

x5 FRMEETFIERMEEER
AR i AL 1 AL 2 Bl 3 B 4 KAl s
PR -0.029 " -0.031 -0.032 -0. 031 -0.033
(-4.19) (-4.49) (-4.73) (-4.51) (-4.75)
0.001 " 0.001 ** 0.001 ** 0.001 "
Ceoopen
(6.77) (6.77) (6.93) (6.92)
0.012™ 0.012™
CeoopenXLag
(5.44) (5.39)
-0.001 ™ -0.001 ™
Ceoopenx Ceopower
(-2.25) (-2.12)
L 0.023 0.023 ™" 0.026 ™" 0.023 ™ 0.026 ™"
a
& (8.66) (8.55) (9.50) (8.55) (9.49)
) -0.010™ -0. 009 ™ -0. 008 *** -0. 009 ™ -0. 008 ***
Ceopower
(-7.69) (-6.60) (-6.48) (-6.56) (-6.43)
Fi 0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.001 *
size
(2.19) (2.31) (2.36) (2.26) (2.31)
. 0. 000 ** 0. 000 ™ 0. 000 ™ 0. 000 ™ 0. 000 ™"
Flife
(2.32) (2.68) (2.74) (2.61) (2.68)
. -0. 000 -0. 000 -0. 000 -0. 000 -0. 000
Boardsize
(-0.33) (-0.20) (-0.18) (-0.20) (-0.18)
-0. 007 ™ -0. 008 *** -0. 008 ™ -0. 008 ™ -0. 008 ***
Oncon
(-4.18) (-4.61) (-4.36) (-4.50) (-4.26)
0.017 ** 0.018 ** 0.017 ** 0.018 " 0.017 **
Indp
(3.17) (3.28) (3.28) (3.28) (3.27)
SOE -0. 006 ™ -0. 006 ™ -0. 006 ™" -0. 006 ™ -0. 006 ™
' (-9.24) (-8.96) (-8.97) (-8.84) (-8.86)
Tob0 0. 002" 0.002 ™" 0. 002 ™ 0. 002 ™ 0. 002 ***
0
(10.75) (10.55) (10.57) (10.57) (10.59)
0. 000 0. 000 0. 000 0. 000 0. 000
Gender
(-0.08) (-0.02) (0.00) (0.02) (0.03)
Year il il il il il
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At Bl 1 A 2 i 3 i 4 FiAL 5
Industry il i il il ]
N 15 561 15 561 15 561 15 561 15 561
F 34.73 " 35. 12" 35.04" 34,36 34,28
Adj R-squared 0.074 0.077 0.077 0.077 0. 079

Ty o o e DBIRT 1%, 5% 10%W BFEAT; FEEAKENEERBAE N, AERSEXLENFEL, RXTHATT £ F

A E, TR

il 2 @, CEO FFPE (Ceoopen) Y [HIIH FR
#0°4 0.001(p<0.01), FKH CEO FFJUIE S Al A% w&
R R E AR, WL HI 15 3] 5k,
XL CEO e 78 B2 iy, Al g et 7% o 7 3 e
Ko BBEIFHHEAMRT N CEO HA SR EL G470,
LHETHZHFEYSINE LR, iSRS R 2SS
Al RIS, R T o B s A A B
BRI AR B, XSO ER AT Bl Al AR A ) S

BEAL 3 WK, CEO FFJCPE F S ) 38 7% 25 1 58
eI ( CeoopenxLag) M ZREIE 0.012(p<0.01), Ifi
H CEO FFjit . ( Ceoopen) WJIRIIH R EJE 0. 001 (p<
0.01), FMGHIWEE 2T CEO FF M5 4l % w
AR O R AR W M IE A ME T, RIS
VE2EHEK, CEO FF 50 X 4 b 5k i 728 S 114 1 [ 5% Wi
g, PRIt H2 f850E, B 2 BoR T o s
2V VER M EZE R, 3R CEO JF X4l
A5 A R T 5 T 7 38 S 5B B K 2 1) IE [l T
7 A A AR O B Y CEO 3 S BT, £

~0.0141 A
~0.016-
e
2 -0.0187
% /
=
= ~0.020+
&
~0.022- )
—0.0241
< °
1% =
CEOJT ik
—e— (KGR, 22 oA EGRUEEE

2 SR ERE TR

Al 22 B FRORT Ml s 5 S, A e A A
BAA AL A& A . 244\ BT T K- A R T
M, BSOS 22 ek, R CEO 32 51 #
F o SR £ AHOCH BERMGE L SR TR, &
HUEA A 0 BEaR 2, o SRR 40T 5 4 1A AR A T %
I A R AR A M BRI T EE K B AS 1y 1T
R 4 7R, CEO FFitE 5 CEO AUy i 28 e i
( CeoopenxCeopower) [ [E1IH ZEZE-0. 001 (p<0.05) ,
ifii H. CEO JFHtPE ( Ceoopen) HIIAIAZREE 0. 001 (p<
0.01), XK CEO H 1%} CEO JF L 5 A b A7 n
AR R EA WE WA AT ER, B CEO X
JIEF, CEO TP X £ Ml 5% W6 A5 B 1 1 [ 52 i
55, UG H3 528E, B 3 BR T CEO AU %t
CEO FFHlCtE 5 £ix . 5 s A5 50 25 56 28 ) 30 19 19 L
WEER . CEO J2& £l W P 5 1) SC B N B2, Rl
FI B AU R Al B PSR s e, 4 Bl sl B 4
M AR Al AR B KU P, CEO
TP BB IRTT B DA RA T AR S PR 5

-0.016

-0.018

k3

0.020 1

%

’
N

il f

7 —0.022 4

-0.024

-0.0261
i

Tt

CEOH il
—o— fIRCEOAL ) ——A—-ECEORL
B3 CEO ®AMiAT A
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XA Bl Al ik s AR SRR B AR AUI R/
CEO, IR CEO R &y BEA A fsb iy, o
AR B R S Al AR A

B 5 B7n, CEO JFittE (Ceoopen) HYIMIIHFHR
BUR 0.001(p<0.01), CEO JF ik fn 4 &k I BE 7% 2%
B2 T ( CeoopenxLag) BYZEUE 0.012(p<0.01),
CEO JFi 5 CEO X J1 3235 ( Ceoopen X Ceopower )
AT R B2 -0. 001 (p<0.05), HKEH] CEO JF
RO T ) 5 M £l AR AR AR B U 2 0E [ R Y
P EZ&, CEO AUJy Wt my 895 W & X &R, Rk
HI1, H2 Fl H3 [FFEASE] 50,

(W) Afiib g

T e P A 50 2 X A A e Al SRS AR (SC)
SR FHAS [ 8 0 2 7 3 A 7 0 051 AT SR A B8 5 1 1 T
P, PR A B ETA RS A FAE & A
WA AR, 0 E R A 9% RN TR 95 7= i o
B T A R A AR SO S R 5 R

(2018) " HYRFFFE, FEM LAl R AR o, Bk
AT A BN, HE > VUL 2 ) A Ml A 28
BEERFEbR, BIHZER R 6 FrR, A7 /1) CEO
FEPE  (Ceoopen) 111 A R %L 0.001 (p<0.01),
W] CEO FF P I ) 520 £l S M AR o, R H 75
PASGIE . B 8 B9 CEO JF I Fl S A ) B2 v 22 28 e
i ( CeoopenxLag) 1) FEJ& 0.007 (p<0.01), CEO
FPE ( Ceoopen) B9 IFIIH R %L JZ 0.001 (p<0.01),
UL BRI P 22 1E W) 855 CEO JF U X £ Ml ik g
AR, R H2 £ B HAIE, AR 9 1Y CEO TFiL
P CEO AU 28 Tt ( Ceoopen x Ceopower ) 1) [ 5
BOE-0.002(p<0.05), CEO JFIPE ( Ceoopen) HY[HI
HERHUE 0.001 (p<0.01), F£W] CEO L2551k
CEO TR X Al i A2 50 (0 TE [ 52, & H3 1%
PIBGAIE . I8 10 #Y WA 45 R i — DR S: BiRZsIE
i LRTR, dhe Rl .

®6 REMREEIER
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The Influencing Mechanism of Interactive Route on Consumers’ Participation
Willingness of Virtual CSR Value Co-creation
RER W

WU Zheng-xiang ~ GUO Ting-ting

(4 ZE B BAEHEHENL L HLFTHE (Corporate Social Resp0n51b111ty, CSR) M1+ 41
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[HESZEES] F713.55 [ Ziftrifas] A [ ZE45] 1000-1549 (2022) 08-0119-10

Abstract. The influence of the interactive route on consumers’ participation willingness of virtual CSR
value co-creation is mediated by social value and moderated by brand awareness. Based on the theory of value
co-creation, the authors construct a research model which the interactive route acting on consumers’
willingness to participate in virtual CSR value co-creation. On this basis, the authors analyze the valid data
collected by experimental research method with regression analysis and variance analysis, and empirically test
the direct impact of interactive route on consumers’ willingness to participate in virtual CSR value co-creation,
as well as the mediating role of social value and the moderating role of brand awareness. The results show that ;
interactive route ( the structural route vs. experiential route) has a significant positive impact on consumers’
participation willingness of virtual CSR value co-creation. Compared with the structural route, the experiential
route shows a stronger effect on consumers’ virtual CSR value co-creation participation willingness. The impact
of experiential route on consumers’ willingness to participate in virtual CSR value co-creation is still greater
than that of structure route under high brand awareness; however, with low brand awareness, there is no
significant difference between the impact of structural route and experiential route on consumers’ willingness to
participate in virtual CSR value co-creation. Self-transcendence value and self-enhancement value play mediation
role between the interactive route (the structural route vs. experiential route) and consumers’ willingness to
participate in virtual CSR value co-creation respectively. By revealing the influencing mechanism of interactive
route on consumers’ participation willingness of virtual CSR value co-creation, this study broadens the
research of consumers’ social responsibility behavior in the field of value co-creation, and provides theoretical
guidance for enterprises to carry out virtual CSR value co-creation effectively.

Key words: Virtual CSR valueco-creation  Participation willingness Interactive route  Social value
Brand awareness
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IEPE M E LA IS AE CSR 40y, B Korschun
A Du (2013) WA, AT Ak BEAR Y K
CSR MyIE &R, w200 5 78 9% & JF B CSR 22 it
DA B JBATRY CSR {6 3h45 31 2% 3 B D 4 S8 v &
WY EI A B S, B CSR M E L2k 5 7
PH B CSR G AT H 3, Wl S GEME R (5
A, 2017), fEutid R, HESHE CSR
P BB L [R] A 3 ) FE A T3 ( Okazaki Fi1 Menendez,
2017705 BEIBAE, 20197 ), HEL CSR M 4k 411
SVE AL 50 24 54T CSR MME LB o pr i, M
JIrELA B N 25 A R 3 2 5 2 5 L CSR Ml
HAIMELERNER, o TIHEER L 25 g
L CSR M EILAE s (FRIRTR AL, 2019')
BRI BT B CSR 8 L0101 3 i 1 25
FROE, A 4500 BE AR TR S B A2 P AP 25 AL (Chan il
Li, 2010'™"; Chou F1 Sawang, 2015"))  FHrr 4%
AR AETE B ROEEE: | FRER AR
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200217) 5 A AR B A T e m T B 8L CSR
(B LA Sl ) 4 Ml 8 LA 2 2 ST A 2 7 IR R
DA KRB A B AR 56, B ) J2 KB 481 CSR A (B 3]
TSN A SRR (Chan A1 Li, 20101%), R4
SRR AR, T OB AR S TR R N AR T R
FRIEA BT SR, B L CSR MM E AL AT 7, 45
MR AR L A S R SR A FENE R
U Y N S R P N 6 S U AN A L1 S
PE L AR ARSI XA T R B R 4L CSR I 3l [A] T
WEW B EAEGFAGE G, I S TR B
MRSz W IRTR . WU, MR EAI . E)
PR REE AR 7 T A6 T 2 5 2 5 B CSR M (e
HRIRRL (2%, 20197 MERIAZE, 20167,
HEMRTHE R E NS SRR, LTI, AU i
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H1: HZhEARIE [R5 E 24 B4 CSR #i fA 4t
Bz5EE,

F A2 SRS AL 0 5 B ) 5 A B AR s AL T
AN CSR {5 800 2 5 HIME R AT R R 450 B A2 1%
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AR TR AL T 9 A B At s IRR T Atb A% 33 B AR
BEE S U RS A S R AIE L 8.0 M
(Kréimer F1 Winter, 2008'2)), Fiszth, ZBAEAH
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FIMEBRIERE (AR B AT Rt S 800 8 e LAY
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B BATAARSWAHEG, WITRGZE, K551
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BV B iR W 45 1V e |1 o YA =8 ¢
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CSR MrEILQIG shZ ai, 3% # AU %17 M4 B
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REBHI AN KA ES 520G, S45miEgE
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% (Prahalad Fll Ramaswamy, 2010'*"; Bartikowski I
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HOIR I 2 (B RN 2 SR AN 55 = BRI, A3 T 45
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. U, AR, RN B FREETHRAE S MEWL 1T
EE NN R e D UK (N R i 0P SE W = L Ei |
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WS Hp A 1 gL CSR M E BTG 3 (Bargsted 5%,
20130 5 AR TR AL S E IR Bh T B G
A NTFEERWE L, WO LA TR L2
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FORERL CSR MM EILANE S (Hideg Hl Ferris, 2014°)
SR, IEMAHA P& E KRB AT B R T A
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FE AT N (Schwartz, 2005°%)
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CSR MrEILAIE E, &5 A REFA A S 0E
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H3: IS EDULE RS0 AR X 9 %
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(=) suifse 6 09R 1ER
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X4k CSR AT R shbL g BEAR , 2 s i Ho Xk CSR A7
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W B ERAR R 2 B CSR MrE LA S 5 R
S, AR H FREETHRN B R A 2 AR S
e s AR T T A ER], BIER TR H1~ H4,
S T B A A 44 B AR B B AR E T 2
HEPL CSR M E LA 2 5 kB b S e, B
kR HS

(—) %=¥—

L I 58RI,

T —RHBHER (LR, SR vs. 1k
W) dlm s it, AR RS B CSR M (i 4t
BIZ5EE, BT LBEP R CSR M E L8172 i
WEEYE, ZHXNERRSCHE (2019) 1 IS,
BER VLT T S AL B AR RO B B AR P AR S0 CSR A (E
LRGSRl X Al ) SRR B B i e
SIS SR R B AL A 2 Bk, S8 —
HBEIL T E LR 183 BAREMBIES S, B
A p ek BE AL B B A SRS I B v, 7R SE a0 R
o SISO AL CSR M (S B B S R
IS8 BT AN R 28 10 B Bl BEAR B B s G 3 R, Gk
TR RIS AR | R EAR | A S UME LA S
P CSR M1 S 5 2 B85, 28 Chan 1 Li
(2010) " B FT R, R CIERAZE I SRAE T
FEIAGHIEE %3 ML KL < BN
WA R TIRZ RER” 55 4 AR5y 510 5 45
FIRRAR TR G #8542 . [H Schwartz (1994) P2 iyt 25y
(BRI bt R R0 A 2 HLAR A I S AR SR oG, &
18 Van der Werff 45 (2014) 7 DL J 52 1F 4 1 516 i
(2020) " T, SRR “CBMNT %S A
*1

TR B R H PR A SN E, <R A TE
G A S AR g A [ IR TR A S M (E
R T RS A SRV P 22 R B S B H Y,
A “ALERE . faEE . QIF 3 A S5HE S E TG IE )
ook e, HOR I R B Pl 2 MR A ST B A4
(2020) " | Yi Fil Gong (2013) " BYBFSE R, F T
“FRIBE I EINGF A WAER A 2216 8" 45 3 A
WA E L CSR MELAIS 5 BIE, i s
WSR2 R LR (1=3FE AR E, 7=
AR PEATINE . Bn, EHORET A S AER .,
PERN P A FEAGE P15 8B, J I8 06 A4 9tk — 4%
R I SCH R Bl . S — L 4R A k)
G172 4y, Hi B 82 A, N 47.67%, “FHAER
J21.86 %

2. ERUE AT SRR

A, XF Al i R TS BRSO b, 2
RuWoR. S5MEEAE . RIEEAE . AFREEA S
WL FRE TR A 2 UL LA B R L CSR A 1 3 4]
58 5 N HE Y Cronbach’s o {HI KT 0.700,
FEAM R R KMO {H R 0. 748, KT 0.700, #iH]
D R AE R RAF; g R, &2
DRI PR - 3 far (4 KT 0. 700, HAANZE R
HAEHE (CRIE) ¥HIRT 0.750, V305 2 EUE
(AVE ff) KF 0.500, Ui FEA RIFHRE,
BHARGHr s RanZR 1 Fon, R, X SCail iob ki
TR, AT REAS ¢ RIS R, RIS A 4 ) 1R
I A% IR M SR R TS M AR (M, = 5. 095,
My, =4.216, t(170) =6.692, p=0.000); [&Mm,
SERA AR A I 25 4 B AR B PR R B TR AR
(M =4.274, M,y =5.057, t(170) =5.112, p=
0.000) o 33X 150 I S 45 IR LR 42 L2

MEERNEBELESTER

5 b R i 2 Cronbach’s a {& CR fH AVE fH
SBF1 0.921

Eruali e SBF2 0. 834 0.921 0. 891 0.733
SBF3 0. 809
EBF1 0. 854
EBF2 0. 856

(e 0. 889 0.921 0. 744
EBF3 0. 861
EBF4 0. 879
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A5 4R R 5 -2k gy Cronbach’s a {H CR {H AVE 14
STV1 0.725
STV2 0.754

A TR R A S {E STV3 0.741 0. 801 0. 860 0. 550
STV4 0.750
STV5 0.739
SEV1 0.713
SEV2 0.752

B IR TR 2 W SEV3 0.788 0.781 0. 862 0. 556
SEV4 0.724
SEVS 0.748
INT1 0. 841

REh CSR M E LA S 58 INT2 0. 839 0. 842 0. 894 0.737
INT3 0. 894

3. RIS

H5E, KRBT R 2y 2250 Hrke 0 5.3
BEAR XTI B AL CSR M (E LA 2 5 IR 52,
FIH a5 SRR, ik (B=0.184, p=
0.039) FHALKKAE (B=0.267, p=0.014) ¥ @3
PRI TR CSR MMELA S S5 BIE, Rk
HI S35 Sk, R ZR Iy 20 W 85 3R W, M4
FLEM A (Myy =4.693), KR T (My, =
4.952) X PE HERL CSR M L0125 & IR 50
iR (F(1, 170) =5.409, p=0.021), &% H2 1%
FIEE Sy

Hwk, 4rliz FIE A 2R 5 28 0 Ak g AN [m] 2 AL H.
AR AR A S E R [ TR AT
FESSIMELAY 22 S50 . 25 5RR W], IRIG ER AR X B 3R
TR At 2 1 O P R 3R PR I 3 T T A A Bk AR
(Myy =5. 114, M, =4.859, F(1, 170) =9.664,
p=0.002); HE5MEEFEXT A RETHERAE S0 (E L)
AR Bl 2 s TR 50 B AR (M{ZIS% =4.700, My, =
4.925, F(1, 170) =6.459, p=0.012), XPEHA
(RIS By B AR XTI 2% 25 P A SIS A A 2 A (B0 ) R A
YERFTE2E R

55, B8 Zhao % (2010) ' 42 W ( vh AU
KB 7, R Hayes (2013) 5248 M 1y v A 000 K
IOAREAY 4 S Sixt B OO B IR TR A S
W AE XY H A BN HE AT Bootstrap R 56, FEAS & 1 £F
5000, EAFXIAERE 95%, Z5HankE 2 FlE 3 i,
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SR, FFRBER I A S (B LA AR B0 A% X T B
HHEA CSR MMEIAIS 5 BT R RS T4y
YEHT, 0% K/NH 0.052 8, 95% 1) E{EIXE] [0.005 5,
0.1357] AFE 0, Mk H3 M350 CHE, o, A
FRARTH U SN (AR 45 4 B A2 X0 T 2% 5 B UL CSR 7
HILAI S 5 BB EH AR RR TR AER, 0Nk
/NA-0.053 1, 95% M E(FIXE [-0.1315, -0.008
2] ANMIE 0, ik He 15 2B S Hr

Indirect Effect:
£=0.052 8 [0.005 5,0.135 7]

SN

N FERICSRUMHE
Mg | ool e

I F R i 2x
UIRIERY)

Direct Effect:
£=0.206 4 [-0.017 8, 0.430 6]

B2 BRBEBEASNEWRR PN HMEER

Indirect Effect:
S=—0.0531[-0.131 5, -0.008 2]

/////,ﬁﬁ%ﬁﬂﬁé\\\\\\

MENL
i HEALCSRAE
Bt i | SIS SR

Direct Effect:
£=0.312310.091 4, 0.533 1]
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THP B CSR M L6012 5 B IR i 2 7 HEH B 3%
m T AR, IEAh, PIRREHH S ARE |k TIH Y
H2ESERAE S M, S SRR, Bk
M, PRI XIE 2 F B R 2 0 (0L 3
BRI, [ PO A S AR R A
TIHHEEL CSR AR S 5 EEd R ES T
HAERT; Z5H AR X 283 A FRAR T A S (E
BB SR, FRAR TR 2 M (B A 45 4 i A
YEF T35 B CSR Mt 2 5 Ead 2 il
BT RANER, R T 555 b i A7 7 14 i LN 44
JE AR S B8l AR 5 T 9 B 4L CSR H (i 3L 4]
S HRBIEZRMER, AR —20E s k7
AT

(=) %=I=

L SEmiit SEdRE .,

S ARG B T B AR S T 9% 4 L CSR
(HILRIB 5 B R AT 45 AR v A e ml -,
— BRI T SR 4 B B AR 5 T 2 HE AL CSR
MEA S 5 EEZBCRETER, L8R
2 (HEIEAR, SRR vs. R IEAR) x2 (N 44
B s AR) MRS, BEAS R L CSR
ML S E R, 925 i T R 264
PARHVERIFRAES S, A o BEL 2 e 2 b4
SEEAE S, SC IO R R Y L CSR A
BTG sh S —HAR, R, S EeImAE (2021)
FIRIFEBETE, XA alb i) ol RN 224 B A T4 . R
AR, RIEA R <A SR A — K LR
ARG TR, HAE RS T ML, EH
P sic, ChEEBEREB ML) Wi R BN,
AR HEA S RS 7, AR R BT
AR <A SR E — RS T 4 BB,
HAEARC b XS, T 858 M4, A P 000 77,
CPEBEE L) PSR BN, Rk
JEWE IR I “BIAN A Al i) b R 44 5
fafe” (1=HERAR, 7=4E% ") Xtk 2 B2 AT
i, SO AR RS —AEARL, B SRR A B
S BA R (15 s A 00 AT, VR B R g ik [ 5 R
L CSR M A L8] 2 5 2 I I BT 5 37 g [
EER] AR T IEARGEE BB, S8 B
R4 F R L I SCH A FRon Bl e e A

Rl 239 0y, HA B 111 A, (5L 46.44%, F
IR R 21,57 %

2. AR STHT SRR

T, ML CSR ML a2 5 BRI & i
AR AT, AR, B CSR M EILe12 5
=AY Cronbach’s o fH M 0. 884, KT 0.700, L
HERIGEE R, HK, MR Ry
RT S RRN24 BE A TR R 0 SRR, S A
A FENE BT RG] it RN 44 BE ) PPN fnb 3 e TR
HIZEE (M, =4.822, M, =3.223, 1(237) = 12.878,
p=0.000) . VLIS HEABHEAE L

3. RiA S,

DIE NS a4 B B2 5, 4L CSR
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RN, IR ERN B E, MR TAMmEKE,
A6 B AT XY 2 5 R 0L CSR M 3L A1 2 5 B n
WA 5 (M =4. 686, My, =5.064, F(1, 235) =
15.640, p=0.000), HEEHAE 1 H2, & EI4
FER ERON 3, LRI 44 B BT, T R M U
CSR HrH LA 2 5 B MR (M =4.658, M, =
5.096, F(1, 235) =20.566, p=0.000), H.3h&%
52BN BN BE (F(1, 235)=5.380,
p=0.021) , 20 SR R S 45 R B, S
MRIBEET , AR TR, RIS AR X 2035 1
FLCSR M E LA S5 BIE M W 58 (M, =
4.794, My, =5.408, F (1, 236) = 17.51, p =
0.000) , fRi% H5a 753 28HE 337, NMMAAET,
SEFEEAR 5 AR B AR XIS 2 B CSR M E 2L =
HEIBRSEMAFEREZER (Myy =4.578, My, =
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