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[5%0  (Hambrick & Finkelstein, 1987), ifi %
TR 8 B L A B A 3 42 i M DSUR 14
SE, MNTRE ) A i 0 A A (L &
Tang, 2010) , HMARIE, EA 72
A bR AR SR, 9] G el 52 B — 8 5 18
TR A H b, JF il E A el 0y
T W40l 3% 3 (Lioukas et al. , 1993), [
Wi, ARSI CEO RyPsk, 553 A i
B, BT X 28, RAVRAEA 2
4k CEO | ffiii e 523 6 6 B AT Z ) 56 &
(Li & Tang, 2010),

4

() BufHE

Al BT SC IR H LA B S B BT A
HANBOR R R IE AR, IR E A
SET B, BT BUNFE A E R
HEREZEN, s 3R E L BUA
SRHE o o — i O 2 e UHRAT AN AR B L
MERRESANEHZRNER S, RIMBUA
RERAERS Bh A AR5 B IR p R i, 2 2 4l
ok — e R R R . TR 5 R B — 18 SR
THUN A CEO X Ak i s iy PRl (Li &
Tang, 2010) . A 1 s E 50T EA 4k s
# (Faccio, 20065 Walder, 1995), [E4> 15
B, BlanE g, @ BN, HX
PTG AT i 23 B ] A S 28 1A 457 2 8% o AL
(Li & Tang, 2010),

A, BEACBREIRSS CEO 72 1A% 5 K
g b sz B A el o Fo5 BRI OC TR
AR AR AR [R] 0 T BIFSE R B, A BLR R
BRI CEO 23 At s /b Ml i 42 I AR (IBURT B
Hh) BRI, HET AR AR AN 55 1% 7 i AT RE
BACRIFRATL I, #AF CEO BT BUMN
T ANRAR BB 51, 2 A 5 — R B X
25w WO Y K A 2 pcEl 55 (Li & Qian,
2013) . FEHIE M I —HFR AT A, ]
WA H IR 6 0T LA TG R i R LB
(Zhou et al. , 2020)

(=) A Alb 3 55 0 1 UL R

w4, o EA 4 Al 2 B 5 REOR
R, BAE 20 22 /U, Al iy
AR IR i b T AR 35 I RS . SE BB R
H—EHREPE AW FE bR, SR B
BUORW— BEO) TR#EAR LR ¥



874 2 (11 (| R S5 5 7 A N A (S =LV 3
G DUBS B A £ Aol 2 ) S ESEERR, SE
HFAMERE X (Li, 2010; Li & Zhong, 2003),
385 Oded Shenkar (Shenkar & Li, 1999) [t
SR S50 E B AR A A LAl Kt B
FEAS Al 1 27 20 B I A el 5 ) 25 [ 45 B Al
ML . TE T HRAME SRR, A A2
FoRGH O A FPIER AT A, DU
FZ Ui Z032 ( Cohen & Levinthal, 1990; Zahra
& George, 2002), Hub[RE;, 7t Allid 4
BT RILE A FR R Z S R, LR 72
H & A& (Harrigan, 1988; Shenkar & Li,
1999) . HAMkE, fEATMIA, AL
FE TR BRI, HOE A AT AE A
FRBARBE M RN,

(r) by AT AT

e BT R TR AL R AR 3 X
FlE b2 w0 A B R A LR R
PR AR 5%, TifEPE, KIRA
Rl H H 2l 20% 5 30%  (Jiang & Kim,
2015) o XEERBAH & FE AV . EA
R, KIR AR A B4 B 18 3l HL R AL )
(Jensen & Meckling, 1976), M Tfi 7] LA 3k 4 23
FE— BRI B 22w v B, H B &
FEAE T R BB 51 R KB AR /IR 22 18] 1 ) 4
MPSE, BN KA AT L@ R OCHR T 28 5y . i A
LA AR ASFRIR R S T R AL A
AR B9 AL 25 ( Dharwadkar et al. , 2000), 7£ il
JE LR R 5 R B 6T g, X R R
FIRUE A% (Young et al. , 2008) . FKM—Fs
WSCHFIE T RIBAR AR o T %o o ] il e A £
EEENR o bl TR BB AR AT LA X 2 ] Y
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P AR BORAA, At AT 1) T A 2w B
Wey o LX) B JR AP 20 S SR 35 /R A
PR s A g ) A EE R A PR 4% B BB 2R R 4= o5 A
o MU L 2wl R R, FATORR A,
08w BT A IX ] BE R AR i, KRB AR AR RS
Tl W B AR DUAE 2 Bl 55 (Li & Qian,
2013),

E SCA R R A3 v A R 9 19 17 2 [
WEMREHRZ, I BB AERE . e
JEMALO T, hEITTRIFEE—RTER,
HRSHEWERAHFHEABMR Y h, B8
Hesbrb[E R RAFTE TR E I8 5, (HIA
B+ BB, A B I R G R E T R
TTRGNMEN BS54 P23 R % o8 4 b R
5 PR O i s PR DTk, b IS S AN (H AR
MAFREHARLE, BRgHnE. hikEEE
HAIE

[1] 3] Barney #1 Zhang (2009) 5T & &
EE I 2 TR e . FENR B ET R
IR Z 5, FRATETE ZE 55 176 E Xt
W R X g6 rp [E JC R, Barney Al Zhang
(2009) FRUEAPIF T E—R I BA B UL
JEA LIS, RN T EE S S O A BB
ZEEEK . KPR I EEAAL SR IE 1 b [ R B
FEORTE, BFR W] T ) B2 A 1 S O R Ry
SRV T

TEREA L Z A, HEICRE A U
Ty g 3 ] T 2 BN BE R 4 BRAE B LG

HEDCR S TR BT YL, A BT E




AFEAAEFARERE A — FREEMAOREED

W RTAE S Z 00 kbt S E PR 2R e B 7 B 42
LR FNALE . LAFK AN Don Hambrick 3¢ T 7K 5 W
ZAFIIESC (Li & Hambrick, 2005) i, &
MIOCTE T H A5 9% 4 ol v 48 AT BA 1% A 8
fE——IR R WA, JREE T T X R IR R 07 24
HIl 55 AT A S i B e . G BT Al 23
FAEE R F R IR B AR 2 w4, TR OR %
IR v [ B A7 6. HFRSE b, BB
(TR I T2 AR T A5 b i 20 2 b iy )
R, PRI o 19 A5 v i e AR G BIE AT AR
ATFEZ B, XUl EE 5 & 5
EIHLE, EREHYE, RITATFEES )
) A BRiEH R P ETCR, WA X
BT Sy A R A R s A R R TR . TR A
9IRGB UL X — A, IR AT A
BB AR P InA T EICR

N, FESREEERR

HEZ TS, Rl BUE H S R,
Al B H A G AR 3K LA O SR
PR 7N 5 B o S8 e e ) P v 15 5 41 B
RS R R

H ] 2 T ) W A P Al ) e R R e
NEBBET AR MR R e s, DR, R
BEA SR MFFEE 2 TG, 525
PAFF R LI A AR S T, SEEH
H7EAS BRI 50 v 9 3 S o 5 56 AR T S g
BUA AT B YISE 20 fiE20 80 4E4C, H
ARZE ISR RAT R R T HAZT %I,
HEELIL S T2a5FE T« wkd
TSR AL, XAt o8 Bl
16—

BEESRAE T F IR 0 L, A R T T R
B, TR 2B ] i Ml A X — B R TR I 2 5
PASGE B p AL APk, A 48 LT 4
M RS2 B AT SR AR W, P, A
HBFE AR S p E g5, E Al A b E A
PR AR AR B2 R, 2235 24 D P BB 5
B Z A BT R, AN 41 3 v ] 4 FELE
TR D

UTAESRE, R 2 E TG IR A B
FEPEA AR R SR &0, e R AR
BB ET R, JF o Z B A BA 14
BRAEHEZL, DI AL At 267 07 19 4 Bk vk A S B
T EPE SRR RTH T, JFH—EAER
WAHES ARG | QR 2 5 2k,
HAARM G, BFasmm “—a—H” (B
B2 E AT, RIAEEERFLTN
HrTRET “ESRE/RERE WS,
SR TR ARMS S EZ MM EEES . It
FAVE. ARG (Liet al., 2019), SXIFAF
FEECHI AR R B /N KRt AR [ B Ak i 2 1
ZHoHT, RRATERB W BB RGRE hA”
MR A& M, E T TR S Bk K
MF-E AR Ft, FRATEIRE M b E Al
gtk , (3 HARET i 2 ek v ny 4 SIe
KAV “EBRGRE A WA —
BREV- 6 A v SEGEEA R 2ES, R
B AR ESREMAR I,

JUG TR 24T 04 A AR 0] 7 [ bR
Bl 3 EART S . 35 Kenneth Huang BF5F T
o [ i Ml A % [ R B R AR B, R
THIR B ST BN R IR BE IR 33 ) s 7
W (Huang & Li, 2019) . X—&5REW, B



FAR L HEIRAAL 23 & 3K B G0 1) & Je v [
%, BB T N5 MBHL R, Bi2%
F IR AT ARG A BT J) Ai 4 pL 23
55, M4 &Gk B AR SRR 7R o X I
WE5E LA E D 5, RO B0 T 0T E Br AL
(26 T 3 Al B A 3 3 7 S, AR AT LAY
SR R T R R B 2R, DA RORT T
AP TEMES I HIR AL

PARBF- 28, P 5T 2R A AR R 0 2
BEASE T b E S B R 1 R R, MR,
DR MU E S RE S B A T, B4, dnf
KrhEC R iR A EREHEIE, I AR
FEI GG X LE @A T s R AR e — 5
AR BURRE AT Jy 2 FOA W FEAR KRR B I F
HAnfaeik . FRE S8, A2 090
(narrative perspective ) B A LAAE (- i [1] 245 53 4>
[, Fan, e, FEMRM, 4l
A EREPER B BB 2 5 A 4l g
BAHRCESLHGIENE (legitimacy) , AL A3k
R % A H A ¥ U (Garud et al., 2014;
Lounsbury & Glynn, 2001; Martens et al. , 2007),
3, RIS LA X
BT BB ST (Casas—Klett & Li, 2021)
B, b ] Q] 9 3 A ) 32T R X 4 R AR
Aioll I B R 7 A R v A B S
PG i R AR W] LRSS 2% 1) s BE Jin LA S, 2
H U E T O A B Uy =X
S NATTRILO S A A 32 i

HAthE T —FhACR 7 AU Gk A 2
JE? TER AL, AT A 5 S A O
G M 22 1] AS A BB ———3 >4 174 ok R P T LA
WL H . B g, HEE A K&, i bR
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BSL SN S IR B XERE . 51 K BiBE, P
BEFR—Fp AR ) M A PE (optimal distine-
tiveness) (Lounsbury & Glynn, 2001) ., Martens
S (2007) KB, ARAEE AU N Y GRS 1]
P NAL R FLAT 5 B, T AT 40 e ) ) L 4R R
HEHNEZE, AN ARABNAAETTRE
Frih— A BGR I RE BT, DT 22 525 )
A2 . JF R A A ST 2 LT Ak
B EDTR A E WA MG, EF T AT
W Z A, B MK E T R Al £ 24
A A2 ARTER A, AT F 405102 T
Hh [ AR AR AT B BRI, AR,
TEEETEASE [ 0 R e ik = 51k
M, PR 2 05T TAE AR A 24 B O B 1Y
HE 2 B P A 56 o E A AT H
B, e R Al BRSOk B, A X
i Mok AR M E N, B ESTR AL
ff Y b il A B e, U T e A 4 R 00 A
WA A RERIG AR, LT “—if —#%” 18
OR300 ] A B 19 38 SCAE J& 1 HiE (Li et al.,
2021; Huang & Li, 2019). [, & 155
A E S AR BAE DG B ), iz H
Fa I AR AR P I B AR R
Brl: hEEEMRBEEMNAPEBEN
Y, HEIRSEKREERENMSE,
—FhRUA 7 2 Bl e 52 AR R I8 SR T A
XPZBCRTT ) 2468k (Shiller, 2017), DL “—
W& ARV, 25 EEH BRA AR A5
PRihw], R i —i%" BEAhESH
IR, T A R LW 2 Sk,
T T IZ LT MAEE, T B s o7 %of S5 i 1o

e bl G Hh 3 AT B A AT ) ( Casas —Klett
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& Li, 2021),

[FRE, [ A 5T SRS E PRIA AT,
SRR LI % LR AT ) 42 T ] A ] £l
AR ST 228 (IR S) o H LA b A
BRI E], XA e R E bR R AT R 2% R, I
574 /AN 50110 I W [ £ A =Y 5% e S e S
e ME, A RERRSER T A EREH W ETE, N
R BE 1) — Ay, AR BT R R

— R 7 SR AL 1 08 B T O A [E 2L A
ZHHEW IR . WIHH 0T T i 85 [ 5 A o
F¢, BERESETH AP R A BT 5 25 ] R 0w 5 12
- ELICA [ s 2 35 A SRS B A O 8 A 4
Il BRI 58 BGRE PR 4B A o BT mT DA o 2%
INEIPR UL, SCRPAIE 2 3 A6 R [T 512 i o
A2 T et o S

x5 RATVEEEARLSKZMANER

' ax o BT 0
R B & 2 o A
e gy | PP BB IR O | s s e ) DA 0o 2 S R T 2 2 3 1

LGRS

TRIEAE | WIS 2 B 5 AR

BRSSP, WS HA [ SR A 22 ok R [ T R

Pr{ES 10 Py -

PRI . — LR (EDIL, B | i BRI AR O A (B DA d 8 RO RS BEAR v B A 2B 2005, IR XS RL A
FE2e 7 A R I 5 A (5 0

BT | S 2R R A ) R

A B ]

o B BT S AN AL, RN R X R R RN TE BRI (grand challenges) 47 f)

— PR T A Uiz e H, e PR
RO E T AT B B T SO R T2 %2
o AL DR AL UER E 1A E
Hh A8 FUBTT 5 i HE A 114 L 6 AU DA e i 97
FREHARMEHE S AL 2 BHABETE, A BEXT Rk
AL 2= A BB M - A B2 v [ A BEATE T
AU (EAS BEACDUR BRAE R I, i 28 2L 35 (L 204
H, SRS ERHER FEA 7 . AR,
Hh [ A EIT 58 A RS T8 o A ) B 2 0 T 400 1)
EREARWEIE R, DAV S 0 S 4 T 7E [ B
T FE AR Iz Al I H A TR R

Hh S BELAE 5 0 2B BT 17 iR R, A RE A
Pz AN TS I BN O Tl i 4% 17 1Y) £
FAEBRET . BORM AR H 4808 17 3A

S Y SR BRI, (E[R] I S o A B Y

PPt THL 2o o Al [F) R T I X L8 A R 1Y
PR, EATIAE IO X X 46 T % TR g 8 3 TS A
MR R EAER 2R . LR T BRI A
Ky, LT EAPIIE R, If T U 4k
HAbE ZAR IS BRI . P A B8
UIPSESEE TN R R Wi e poe S i NBE N og DA
BRI LRI, AT 2578 LA

BrR2: WEEEHRARBRERB z&
2, ®H: VERHESHEMERE S
SRE; QBBEEMERNARELESS;
QRFRTENFARIENE S EBIRAE;
(4)BE 5 [0 Rz Fr Pk AR AR A1 RE o

B DR
B 3T B
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PSR A A il 4 M 1F 72 7 85T 1R 2 %
HRYFEA (Bai et al., 2021)  ZRGEHECTE T
FE R AR OFDI G HR, I EZK A AUk
H—Fh T SR EAA (Liet al,



2019; Liet al. , 2017), Mk, WH % & SHE
HBSAAHR EZ, A 5 B ZE A A 96 €
ARy B2 22 HEPEAR 2249 B2 T B i v 1] 4l [ B
EFIRIB B AL “ 1 E” (Bai et al., 20215
Ramasamy et al. , 2012), Cuervo-Cazurraa Fl Li
(2020) XFULHEAT T R GG, A A
TS . TR . B e
e e, 19 20 4518 KA 02 [ 5 BT A AU
AFITAEIT e OFDIL & 5l (H A RAE Bh &7 &
JRELE . B VR LA AN AE B T EL S ok A v
DNIA] R L] A 7 [ B A ot B A AR A
LI E KA RGHER Y T .

225 VU M e [ Aol A BURRAE 1 5 — A
PRI JEBOR KK o A A ) [ A [ ] B2 4R
FATEER B B P B SCHK,  (H [ Y B i
FIAE S SO IR 2 W T BOIR SC IR DU IR bk . 2=
FVFINT, BOR RBKAE  —Fh il B2 A A
“KUIVGVH” o — T T, BUAKREEREXT CEO 4>
NEBIRTHEN, E—@&REE BB kR B BUM
AIBHER & (Zhou et al. , 2020), figid i il B
FIWE 55 B IR 345 (Wang et al., 2012) | IRBER)
HORFHEIME AR B 4T (Li & Zhang, 2007)
T &4 3E & (Cannizzaro & Weiner, 2018) 4
T AR b E B AL A B Sk . H 3 — i,
HOA KRB AT BE VAR 55 ZAT (Aol s 48 Bl e i
UM AR SFIE U B 1) Al it in
FeJp R il i —Fp 7 B, R Bk CEO (1 1
1, FRHLREA A4 (Li & Tang, 2010), &
SR, SBUN R R VIR R TR ZE AT E B Xt
W, AL WL BUN IR E I (Li et al.,
2017) , WA BE 2R A B AR5 G MESE (Zhou
etal. , 2017),
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FRVFECERN R T = MRS
FUREPERES, PR A OXTE P E A
s, BT E R B B i L
SIS RE BT SE B . BRI
FELA SRR Hr . SO, H R
i I 2 ] A R R IO IR O B4
A BFBEEERAIRE S . @285 22l b E TR
BEATREHELE, Sty 2 A E T
RET RO BE ST, I LR SR
PRV AR A e 18] SR P . B
REAAF RN 2 A BRI AT, Hp 238 %8s
A RERSLE T E AR T E AL 229 2 RS
R, FTw T RRPGAS, i A ERR
W SRR AR SCRPANE R R AT T R s
W, W Z OB AR [F
i, BTt ERES R MG A S AR
SRR IR bR, BERS A B AN W B A EEK
BT AT, 28 G833 = MBI 40 i i st 45 B
TR H [ B A B A T AT R S ) X
o WA, AENPEERAE, FATNEZAAR A
SOAEFIAT B b RN R R TR
C S A AT BATTRIE 1 I farie i AR S 5
IR AT R RT MERR, BT
Infuf by ST . JFAAS LS ST i RN
#hIE A YRR o

() BRZRETHE IR B S0 K A
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TG LA TRESHD, BanRmE R ERK,
RS A I I s e rp, IR A
B RAUEE R A0, YRR E PR E
TMEE R A LA B . B T E A R
FEHEHE— 20, TR AR TR ] S 80 T A [ 4T RE
Uy FOF T E . S ERE A, FRATE
W2 B S A OO R D EE B, AN REAUY
1= BIER S M UGR AR f 38 LT, s
FRR2E I ik o L Al DL S B4 b 21 1)
XU ETTR, EMEREIU, REEE R
B 7P EAE SRR M, (HR SRR R, X
PR AR SN ] FEAE I 52 ) s b g 5 41 21
FRACEE, — BBk = WA B9 20 22 A0 R 48 0 WL
FHEMNMBERE A T — KRR,
HEZRUERM ., BRI, GHRAKHX%TT &,
ERO =Y AT SR e W SN N R
AT BN, K Py o R A 2T
Fi “HIEEELZs” (institutional voids) JE %
I H BT, WP PRAE, “HIEREE" B8R
IR R EA TR, X BARE ™ EAR
BRIy, BMEE N tom DA il BEAS f A vk
2 1 T M 95 B9 ( Cuervo — Cazurraa et al. |
2019), BHRy, HEDEA MR H S8R A B R R
(1), ANRER N 5 B A —FEh A Ay il B ik 2k B
& CRGEER” (imperfect) . A, 2FHEATTH
T HIBUR X T 7576 20 04 58 T R SRAE A [ ] B2
PR, B G A E AN A, U B
W5 ) Z A AR 5 AR I OC R R i A 8 1Y,
KA “BUN T BEAE TR R A
)i, Reg “HElE s ET “dt
AR VY B AT e g R, FRAT
T LA, A o R S R LA o
a4

BRI BE 1 AS 58 3 U] RAEZE A AT R |
B, I EEG T A i,
W Ir &b T ET A,
EHRRINZFEREHEG K, I 2010 4E4H]
JE IR SR P E R B R G A, 1R T
HETHHRE (market regime) | il ERIZS (in-
stitutional regime) M FEARLFEIZE  (technologi-
cal regime ) ) MIT fif 5 #E 28 (B IT 5%,
2020a) . Mz H, HEAAA “RAiy”
CEAYT, R E R EMIT R,
SR JZ TR B RS 7E T T S 45 1 B 5 A
A TERE MG I, ATE RN
DI B A0 X N T e R 22 5 R, g™
A B L R O R AR AR AL T 5 B A 2 B
JEzsTE] s Ja MR H R 22 gl
il AFE MR T b B R BR T SETJ5TH.
B5 P57 IS P i S AN TE], GX SEARAE S TR
— AR “ 6", itz
B — % RAR “FaEd”, sy E LS
55 PR 2R 0 ik R g B, Al 42 BR A A
BB AL HA ) A S RS )R
ANREAUUF BETERT AL, BUAKREK |, HEE
FIBON R BRI A # . FoRE A" #H, &
Toft 5] ¢ B AR FE AU XA e T 22 ok 40 2 A5 i
B, b, AT W RIS A AR
oAb BB G R PR AL 2 B 1 (Wed et al.
2020) . BIARMKEZH, REBERE "KL
HuE, ARV 2 E ol b A T FURHE 0 B
BT o AHZER AN b [ 26 A8 23 7 Ml A Al ATy
ARV IG5 TR IR 0B A PR i) 4758 12 AR R AH
HRAI RN, A, TAIF Z Ao
LR, el BA R R R B BOR A




POl EUR

() PR Fnye i vp 1R A £ 4% PRI A8 I8 i
e

PRGTEAR RN R P42 3], | E 5
TER B B = B CTE, SECAEA
PN LI 2 A 1 2 P VY 7 320 e DA &
RFEMER, HESK, PENEC S/ EPR AR
PR TSR A, SR T R R
REES, KB T ET RS A
IS R T BE W, FEREX
H A BT 5 B A O B BRI - A, AR R
BRI Y TR A O R AR ik 2]
AN BIE R R” B, TERHBL, b
& P EEA AR LA R AR Z S 25 A ST Y 52 T
TIEJRARTE, v B A B 5T O 1 0 A R
i C R ET R 7, R RS
A B IR B — BRI Y T PR Y
Pl L AR TE, AN RS ok ISk
(Marti & Gond, 2018), FEJEATRZ] A #R YA
TR AR AR MORGE T BRAE AR
MR ] o AR, WLIZoH A S H RS M A AR
GEPE AR LR R A P S B Y BRI
i, AT FIIE PR R S ARG B
Wik, BRTE, S HEZENEMEAR
AR, R E A R R EE O R Ty, O E PR
AAXTTERE R WL, BEWSTE 15 94 5 55 X
WA

55T E B AT e R A M 0 e P A
( Filatotchev et al., 2021 ), Van de Ven %
(2018) FpA L WFFEE SO EIA LIS . A+
XGRS A & LA S A 36 ) A A 6 R 05 ik
AL R FIEH H AT BRI . RS
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Eisenhardt (2021) XfFERIE L, A LA
DA R by e i RRAL R 55 27 AR R S HE Y,
T TR B — LA G 1 — 2 AR L SR AR 4
&, SRR R AR REA A R e
WIERIR Z A iR . NP EE IS RE, &
B AN A R A I AT
Wito TATA,, HEFR B Sy b 4 B
G, WP E R, W, IFER SR
FTER T IAZH T ENA L&
(Eisenhardt, 2021), HiDMEREPEFIRAX M
TRES M R ALAR (Pentland, 1999), N iZA Al Gk
T CEA v N BB AR B RO BB R &R
FEE AR ZA A LIS AfE, BA
SO BT A S AN B A FIA AT FR .
SeBr b, T E bR A R (At
PP . BEURSRRIAE) , HARE Bz W2 A
ANEASNERAEE M2 BB A L3, H%
RIS 0 J e gl B A 2 R T 2 A, Ak
IR TCTH A Rz 5 L R U b ) A TR 5, TR kX
SIS TE 5 (1) S AR N B SR Bl A AR b
ff) (Bruton et al. , 2021; Zahra et al. , 2014),
PRI, 1R A v 0 1 5 1 A 2045
W, MU, BESBRETERALR
RS B R R T Y . BN A 5 TR
A ARG (R A R

% 945 . Haiyang Li
Wk HiT. 2021 4210 A 28 H
Bz HM. 2021 4812 A 17 H
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5 F 2R SR S R ) A R

RS, dEW RV AR T N E R
fili th 25 B 22 1 3 T 20 28 90 4R AUTE E Brik
I B R e R E LRI S, XEELFE KR
ZRIRATA I ZL L, S35 1 AT 2 AR A i
ZEHFABE R A BT INE, ST
FE RGBS o A o T 2 T g BRI ) TR
FERCGR SCR G, e B A
TS, @ SRR E ST BT
ARG, T RE R TR I HIE d#,
HEMIFAEAR AL, TSI, 8T
H—o TEXW XES, FHARLHC ESBHE
FIEHY 18 ji &3 T UTD-24 F1 FT-50 Hi ] I
A D& rh 48 BRI 5T 1 SCE R, A3 B fe] F
RHETCER U AR A . T kR
HrpoSi, DAL AR 4T
CIRABEA: TAEEBA R N H 22 R T2
R AT AR BT A) (Li & Hambrick,
2005) 275 HFFAE Academy of Management
Journal |z 30— EIE ST A5
T W 2 (faultlines) Sk, Li A1 Hambrick
(2005) %R AR FHA (factional groups) HYHE
o AT, TR AR BEARE]N 22 R AR 1 25 7
S REUTSS th R AR 5, DA 52 I s A 1A
AT NEE A I Lo M R G, BT EG
PR AEA B 0, Bk B3R T iR
X SCEAR S b 1A B T R P v A B Y R R
AARE ST, ZCES CHET X
ARV A A T X, B IR AR
TR XA AT LA TR )iz 45 Fh 2 i
MIATBN, ELHERE & . JFI A HARE T AR A A 55
[ A 2= 002 SOnE T P A % Aol i R R

I S R AR E P AR, A K

P BN AN e A5 S P BA A N I G 12 2 S e )
FIRMAE T RENERIET R, SWZEHETR
kg St ARSI L2 o SCEERRSE BT,
A 2 s 38 3 el P4 1 ) 5 PR WF A I A0 R, @
P B[R] ) [ S VAT, AR Rk

(CEO B RS9 EAMI B RATN: EFHH
HIEEAL I AE ) (Li & Tang, 2010) 2
FLHIAS 2 WG AR AE Academy of Management Jour-
nal 1R TR ER ST RS T, S
FriBr e (upper echelons theory) , SCEEHRE
CEO H KM AIRFERZ B X &R, JF HR
P CEO [ Hy 3% 5 AU 3 I 06 & v iy 98 19 1
Mo mBEEEINE, flJe CEO J Hm 248 Al
HIBAA S B , CEO Rz H: ey J2 787 3 AT BAF A TEURN
MBS i Al 1) SO ATy, I HL S o A i 2
& CEO KL 2B A BN B 3 A (man-
agerial discretion) FJR /N, H 1 # i AUBKR,
SRR O, R BN AR O B A O
HK (hubris) B®F5E, 402 CEO HK, I
“TEMR T LRI 25 A g KU FE LSS /N
SR, CEO [3 A g 132 2 75 B fc 2 )Ry Al 1
i AT R (FEIZ Sl ol R XS AT 7
kFR), BT CEO i B R =R, X8|
AR (i g s v =R PE A E
M) A (gl AR . BB, B A
CEO PHHRG—) PASrp EEEAHSCH (b [
LA Al i BCRBRAR T ) 3 = RIS
TS, R AT BE Y B R AE A
CEO HRS5ERATHZEM LR, ZCEANL
X T B RS, (AR e vz AR A 0
AR FIBUR B R 40 e T HE B R AN
BUR )& Lo



ol g 306 ) BB ORI ok B R e &
TS ELH 5F ) (Huang & Li, 2019) J&
25 Z B2 L AAE Journal of International Busi-
ness Studies | & 3% 1) — i 55 FE 1 B8 F 36 1 4l
Xof YRS T r ] A BT 1 S 1 AR, R
[E B e T BB (reverse innovation) i
Wo BARTIF, SEELAE R E T E
BIRTHIAIRET, o1 TE X FR T4 0 T 12
IR FZ B ET . E 2 3% A0 8 W R A b A
TR HE R TR, I AfE BAXER T R,
fibATTA 2x T 2 b R R R B BT TR
Huang 1 Li (2019) 3z 8528 830 715 8
AXFRAFE LS. tedn, R ERERAR
FP AR B ANE B, B4 & e b [E 3R
AL P 1 326 1 5 5 B, R U T o [ A R
AR G A RG], SCE AR A AT R
TR JR e R A Ml 1 BT R R 3k R Rk R
IR, X T8 R B — S Bl T AR 4T
MR R BT o SCRE Tk AR ™, SR
F 24y (differences—in—differences) 757 KWE5E
vt MR E R, S22 A — Tk A
H (3 B ) B e R 2 R TR R
Xof BRZE 2 A0 A 56 B R il T % R, BT
P05 A ] T ) R SRATH A T P R )

CRF A A A R v ] A Al [ B
IR FE AT REYE)  (Li et al., 2019) J2iT
IR EHIRAE Strategic Management Journal |- %
) —Rh E A B, R TS
P (transparency) 9 3CHk, 3% = 0 E A
Aill 1) T A1 5T A B G 1 WIF 9 R R S OR 3 B M
(opaqueness) FUMESFIHLE . SCEINHEA 4
NS A 58 AR KRR EE T2 P Ry AN i
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BIPE R . BRI, A Al iy 4% i it
(FCANBUR AT BEA L6 R A TT I H AR i
IMBAGR R, BEE S AR A REEA
TF—Ses 55 N A A ) 22 LUAAA (ol B A
B XOR T AR B 1) — 264 AK0E [F A 47
AR FHE, A BORRAE FIZ 481K
PR A, P, AR A0 9 5 LSS .
ANIEWPE B R & I PE e B — R, I
HooTROR T HoAt Y 5. SCET7 L ™, Xt
SABEUIE” X — A LRI AT K
B, AT I 58 ) AT BB 22 TR] 1Y £ A S A
BYIE (LIRS B, BE ek E B,
SER ] T A R R WIS 55 B BTy

Fre
U SRAR s 2 P e A 45 5 o A P R
WIS R E— 20 e % A PR OB A0 1
R 2533 A 0 W T 5 B T A MILR & o 4
B EREE, KRB RIS, (——
B E RPN E AR . — N BUAE T RILA)
(Lietal , 2021) BZEREHIRZLE Journal of In-
ternational Business Studies | & FEH)—5 LT
1 B2 BRIE18 3C ABATEET R E Al © —
— 7 RPN A B AR LA B b G BTG 2 4 SR
K& T AR h B REX AT A G BUR F A o
HARHUE, AATTF5E T M 2% BOE PR Aol 52 i)
HEEAE “—iF— " R R R AR
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#) (Li et al., 2019) & 2% 5 ¥ #2016
Journal of International Business Studies |- /& %1
73— B SCE I SCE A T B E A
RIZIE B G 0 R RS RGO B, T H 3R
T PR BT R 55 2 R AR S R G R
(ecosystem—specific advantages) , % S6{f# A5
SRR IRAE S R G S HE TR BT, &
SRESHEZRMEHEURESRRS S5H
IR 2 A BB . RIS, AATHR T ix 2t
DEFATE T B T 37 5 B I ) JROAS T, -
sERYA TSRS ST I — R AET
R AN AN R AT 6 Al i BB HE SR
PR R TR B D AR S R G B
WICE, WIRRIFAZ T EMA KRR, HE
T E R B 2T ETE I AT, B IiE 2
DLF5 P I 2% w) A S8 ) By L S S A SRR A T
RS S HE

ST T2 52 95 0 T AR A BRE S
B, 3 128 5 e AR AT 500 T e b R B
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R B RRAE P RS — [ A BT ST [l i i
), BERGHARNLEE P EE T
A E TSR ML, d B TR Rk
HUBZERRE S " MM SCEoRUL, Blabhse
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B RS RS R R, X e
PG s EE X S R E R S HIX
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(Boisot, 2000) {525 ] HIE, A [R] 1 ¢ uk

b DRI B B AH B AR TR B L T
W T X B P R R AL PR B s Al
WA I FEIGbR: #4E (abstraction)
A EE (codification) , 452 P # 4% i Z 4l
G A B2 ERAR o A ME A, 220 i 1 B
BB TN G . MR ZBER ( factional groups) .
AFEWIE (opaqueness) | [ GFT (reverse in-
novation) | A R S8 B9 SR AL (ecosystem —
specific advantages) %, JE—s5e B AHEO A
A PREE I, DT 6 42 BR M A5 B A AT HE 2
T, NI A P N s AT AL
I FAERL ) B FIRAE S R 038, DR o [ 4
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XA, R 2R BRI A# . BT L,
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FAiti, BESFHERE (2022) —X, 46 FPEERFREF RO EFF R
gk, FZBBARB AT LRES PRI aNERGBR, ALAXTE
TR %A AR R, A AR L e AR B ke R MOE TR

KEEHE: TEEREAL; Wi, £RER; BARE

VR I P — AR R R A Z T R HET] P i A, BARR
ERXBIFRFBRAEAY (EHET) ERSCE (B, 2022), 2020 4£2H
FEl A PO T A T S B = B P R ol 2 25 T T ) b R 3R 3 30 )
o MR E Z— R IMZ T A 2 AE 20 fiE22 90 4FURY A ARG RE, XS AE
90 AFACIX A AL By 2 7 I PR IO AE LY )b R R O AR S8 Sk AT T IR, 2 )5, 2%
LI H ORI SH E TS A AT N 01, BEaR 1 B BT 5T b 2 T i R A
TR Z A FE BT £/, Rl TP EOT RN S P R, IR T
W B EDTR A B A e T RS, SEEEE T EE RN
H—F LR, Ay P EAE B R ES S R BRI, R R
B, SEPERNTWAEL, XFEIFEETER ACRER . WEMEE, Xt
A BTSSR T — S DRI R R
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FEXLERN—BEE

PRV (2022) F2%E 7R A P ECE . T 20 22 90 AFUT IS i Ab R AR
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BESZBRAGIAYL (Peng et al., 2001) o X =K%
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SUEPRR MR LA . (HARE RAE, WP E
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Yy ik B (Nee, 1992) . B4 % A ( Boisot &
Child, 1996) #1% % (Xin & Pearce, 1996),
HIRTE 90 ARACER A, AT L, 20 22 90 44K
T —HEHABER I ERR A M
2y TP EEMAAL R AR, BT —
B4, S A EAE 5 W R R — 1 )
¥ 453, (Hambrick & Chen, 2011),

F1 MNEHE 10 EHEREIEHSHT

e AT
=)
o A G i 5 R BT B AR AET A5 A i
SR ST (R B 9 L B
S SNERRAT R M AR
| I (el (A C S ERTIIEHIE AR, 35 %
Kuilman 7 i : T GBS R RO T AT RS, |
. BB HE o R oeEb 1 R i R
Li (2006) | 0o H TR RS A SR (organizing
e : attempt) $675 RS BRAL 5 actu-
al founding) 22 [A] (3L FEHL T
v g | TS0 26 ki 1 K R F A 35 ) R
IAQE% BT, e 5 ol 0 T SR e | 39 LR WA g — > 5 % 30 161 00 % A [ | B/ BRIy e
SO BT 2 0 T Clb ) 15 R RERRAY
i s A A o At s W B T SR A A WA 5 A A 58
Shenkar 55 | EEFEATERAL, (B BIPIf W AL TR X
Closey | AT RITI 5 4K AT ol AR AT TN AR G b Ak |

A AT 7
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v ] LB S8 Al BT 4 T

HCOM Gy ot e

SN B AT X

¥ HNEEE AR (—FRAEN
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MIHSUE N, FEAE P 45 AR I [ 3R
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Li I Tang | [ 2 BN B9 DA T4l 22 QAT 5 05 28 )
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Li fl Qian | %, MAFEZACA-ZILA (P-P)
(2013) | BRRIGAEOLT, P—A phge a0 faf 5 iy
P-P migg?

¥ CEO HATBGAIK R T HieE 3y CEO
HAZ®IM0, Yol T P-P bl | L/ s &
BB

HAEEMML, EerFEEAET

Li & 2019
0 e e s

N LR

FrEA RSB EERE LN
TRARB PR

it/ BB

Zhou % | R[RIH: 2 2 Hu AL B9 A ol S22 75 1T i
(2020) | N[ B BURAE U 2

Kl KAt 2 T LB E SO | 5L BB/ R BEFI
BUN AR RIS 5 Tk

Zhang %F | BEAE R ERSR BUMERE SR Agsgm, ob E B
(2019) | EA ML ISR RES 2 A BT i s ng 2

SRR BT R

AN ALK S ERIN) S5 g SR AA T — Tl
FEJy, Wik A ek 5 it sk
v E B [ Al B 124 ) R R B
SRESIHIPL 2

UIRES

AEFAEHE B, ERRRVEE N T EF
WS Z TR A AE 20 22 90 AF AR %t v 4
FEM TERTTHR (Peng et al. , 2001: 97) ¢ 1k
PR (2022) FUAs 21 A7 b [ KB
AT AL OF 90 AFEARAE H A s R R LA AR JE,
R — I S s R A OB 7RI
WAlE], B X 2 BT KA G| T 2407
AT A X RS B H A (IR, 4
SOLL BEAE) , Ws TR 2SO T E R
HIMRZE N2 % H (1 Oded Shenkar, John Child
PLK Klaus Meyer 55 ) oAb 27 25 4 75 5 L X AL
DRSS FIRE G A BB G T O, A7)
WU, IS5 Y Y AT S
40, Hofstede #t & 2 T 4 N 55 T A~ SC AL 4
JE— KSR T 8RBT H R
MZAT, R 4 T4 U P SCR ¥ Michael Bond
i) B AH  (Hofstede, 2007 418) .

2000 4 8 HEEF KB FEE, TFHa TEHTE
TR (HKUST) A5 B R I i 1o

BLAIRAR o TEIX /AR AMER A1 27 > 1 1]
WA E 525 . Andrew Delios, R, 4
AL TG, B SCEEE DL Al LA K]
THBERER R TAE R R — R TR 3
FIHAB TR £ A 52 45 T 22 4EW] . Oded Shenkar,
Klaus Meyer J HAb 1 ] s I 144 2 % JEA T
N 3 TR I A N 7 S NS Y5 97 L A B
ZANCEAT U i XA R "2 28 I 1) TARE Y . DR
SRR . TR LR AT 2 1 AR 2 A HA
MBI E 27, ST, £
& David Ahlstrom, XI|J0B], BUE#ZSE, IR
ARLEE H -, FoAH AU 1A 4% R TE 45
FERER TAEYG . Wit LR THE S 3
AT E (ROE) & HBFE RS Tk
FIFLEHEAT BT R AR, ARG ik
ML

T 2 ) 75 8 X R AT ) 1) BF 50 3R B8 3 S 2
AT o A AR FERURCR ERIEZ T,

O© XEMEFE SRR T B WREN . 2N INEERIBRESE o



VFZAEATHE 25 Ko AT A > (9 75 47 0 A
R, AR, AT R B A RS
TrHEMKME BT, XHPRFZ AR
IR FEP AR U R 44 23 o Al ik, FE/N
SRS R Z 5 59— Bemba] B, 75 3 i X AE
P48« HESh A SE 3 [ BT O T A T AR
AR

=. FEEEFHRNHE
S IRFIE AL

Hh [ A8 B AT 5 R ECRT AR 43 S A TR
RISl IR (RGP AR ) A B 27 IR
CBP I B/ 22 AR ) (Li et al., 2021; Li &
Tsui, 2000, 2002; Pengetal. , 2001), ZE5 %
(2022) 73R 1 5% 47 RiscEh, A 29 FR
Tk, HA 18 fE Tl Ik, X EIE
T S S IR - ( Chinese Cultural
Connection, 1987; Earley, 1993; Hofstede,
2007; Hofstede & Bond, 1988; Redding, 1987;
Whitley, 1990, 1991, 1992; Peng et al. ,
2001) AHEG, 1B FIROGTEIILE T “HF
#]” (Peng et al. , 2001;: 101), X I K&,
IR A 1l B2 B8 (Powell & DiMaggio, 2012) 7F
A0 FRTTEA K, BT RIRHEL

Tl B A R O 2 Bk SOk =z 1 G Al e
XSGR R B T E s b B A A A s 1T
Tl B, IR T &R Z A E R
R b ] Y 2H 2R PR 58 22 8] 1Y 56 R SAH BLAR
Fi (Powell & DiMaggio, 2012; Peng & Heath,

%5 %0 0
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1996) , M A C RHAEE LFENETX
— IR OFSEAE )1, Bah T3k 3 ik 4
(5K, 2022), [0 RFERER T W& Fh A
H il AN TR R, 1 R 3R A T
MR ETTR . Z2RE (2022) b it—BihgIf
S T AT R T S R Y R T R A B e
AR Z

BT, AR A R LA SRR T O 0T 1
BALRFTE (contextualized research) , i i & 4%
SE G B 19 WF 9% ( context — specific research )
( Bamberger, 2008; Meyer, 2006; Rousseau &
Fried, 2001; Michailova, 2011; Tsui, 2004,
2006, 2007; Whetten, 2009) . 2£& 44 T 2
PR 18 J5 SCEE, TR H Y 10 R AU N
FETEHRER D R XA HAT R A STk
T, BRI SR E 1 B ST IR — 28 3 P
Ho “MHHHPRIL”  (making the novel appear
familiar) FJBFFEFN “(ERAEBAL”  (making
the familiar appear novel) [{#F5% (Tsui, 2004;
Meyer, 2006) ., Z70#r (W% 1 Frw) K3,
X0 R SCEAIAA THA AR NS, 848
W IR A S R R B B E BF ST R, R
ZROCEAEG | F R WA 1A S E 1 5T
HR R SRS T HES B Z

AL BRI 8 . XL
FE I iy ST P | A AR 45 v R AR
A, Bt D 3 51 8T R A R SO
WS S Q5 5 0 A il 28 b
EEEE . XUt @% 0 ARk e &

O EEWIVHER T PR ARSENT S (Hambrick et al., 20015 Li et al., 2021). 53 4h, 2T 2EH W4T, Li Al Hambrick
(2005) . Li% (2003) . Kuilman il Li (2009) . Tang % (2015) . Xie il Li (2018) IJ Yang% (2015) X N SCEEULA & T X115 B
UL . BRSSO M A B G IR A VP I O, (BRI c BN SR A Joy BT v R 02
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TE [ 5 55 T 9 6 & (Tsui, 2004; Meyer,
2006) , 4, Shenkar F1 Li (1999) ¥ “[EHpx
HEE”  (—ACAEMEES) EHE X hh
] il Ay SR EPUEL AN S E A AR R T H
Li 5% (2007) 44 “Upshphse A w" (WOFS)
XAE AL 5T KR IT I i S AR e
R —FFEEAARBEE (I E) F#RS A
IETER R U . AT T “AMRE
R XT X — & (FDI community ) ,
IEY] T HIE e A iE N — A R BRI, L
il Tang (2010) #F5E 7 CEO .0 FH i 22 %)
ANFEVE AT IR, R T CEO B R
RAE P S N I ARIR L4 . Li il Ng (2013)
BRih TR A T R SRR, SIAT M
AL WA A e T e il i 36 1 53 55 [
Li 1 Qian (2013) Ay E AL CEO fym
TR I HAle R Z SRR & 0y, il it 27
“HUAKER” WTRN & X, Li A Qian (2013)
X e R 1 B 0 KR - /AR ((principal -
principal, P=P) #ho&iRBAR T HhiR, i
TSP s R HE A - R (princi-
pal—agent, P-A) Xl P-P w52,
Li % (2019) 2 THiMEE “REWHH
(liability of opaqueness), 77 [ [EH 4 115 4,
N 375 WY ) B B WA 1 R, Ok LR AT
SRR K, Zhou 45 (2020) R b [E B R #Y
‘APt R E O — R IC RS
S, ANRTERE, i FK kL& T ALK
T—FES, AT RE B B T BOM R
Zhang 55 (2019) W3 A B 4HCKE 4> Bk 19 5 0 PE
TROE—FP R J7, MR ke 5 it

R B Al B 3 TS )RR R B A fE

JIbL2s

HAWRSCER T “[ORsisgAe” nwf
Ito KPR SCER I N TAMNG i, IR T
RIBUHILG . B 0 MR A s 42 4 o B 195 85 v
EESCR, ARG I AW B sl h e A 2 is
XM R AEAE FHIH
SIMTRIT & B S B Ak A, It 5 A
SCHRAHZE &, B AL IR A (Meyer, 2006) .
3 e 3 B 0 3 o % A S e A B 1 1 4 A 3
F i TS Z B ) 5& &R o Kuilman 1 Li (2006)
5T T R — A RIS SRR A
AT ARFRAL, TG A RE B B R AT
HMNGRARAT A [ 1 A PR AR R, AL
OISR TIRAEM PRl A TR 4l
UMK (organizing attempt) 5445 SEFR
JR A7 % (actual founding ) 19 4K 3 A &Ko
Huang Fl Li (2019) %% 7 v [6 553 % 4 P 14
H #5482 13 1 QR 5 | R AT LA . B
1336 ) G157 O 1, Huang 1 Li (2019) 5
5% B A R T T R0 A A R 4 R T % 4
AR (305 1 BB T A I . KR SO R A
T Wi IR YY" (reverse knowledge adop-
tion) X —HI MK R BUZHI G, IHH Rk E
FAMHY W mETRCR AN AL — A TRk
Wi BE R A B (i D BE BT RR

EIRAHTENIE T AR A P E bR
AMEBEH TR R BA e, WaedhiE. Pk
ZEEAMIR” (L, 2022), 7255 = MEda,
2R — 2L SRR TR v E T A s T
AN R 58 ) 2 BRAS BRI V8 ) R Sk

(Tsui, 2004, 2006),
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2015 4F, IACMR ) 61 b 3 5 £ OO 3 38
H: P EEEA R AR RN L.
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O, B EEok R BEE A ARBEE
K&, FEANIF IR TG ol A b A BT
Fik, EXFRRE WA R — KA (Bar-
ney & Zhang, 2009) , VFZ%E NN, THEE A
WFFE 2R FH o S S5 0 R Bk 1, e T N9 e
SEREHEISCARE WS, FHEHTA
FRTELE, LUCH 2 ERE TR 2 (Barkema
et al. , 2015; Li, 2021; BRWA¥, 2016; Z5ifg
FERIKAE, 2016) o 3XFh ey AT A 4 75 4 PG Ty
BT & SR (9 BUA FEE R — A PR 5
(Filatotchev et al. , 2021), [fij o [E 45 FLAF 5% 7]
Dhitt—0 58 5 M 5 A BIE .

WA EF NN, BRI % T
LB 5% 1 Rk T & A £ 338 (Bruton et al.
2021; Jia et al. , 2012; Li et al. , 2012; i1
HI%E, 2020) . A 3R BAEE AR E BRI
TEAHTTIR AR WA, 08 TR A0 o A4S + 91
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#74 (Bruton et al. , 2021) . X Fl ¥l 4 0K 5 5§
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LFFFE IR (Van de Ven et al. |, 2018)
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() st A 2 6 G BT A, 4 i
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R2 HRMgEit

Mean SD Min P25 P50 P75 Max
LN_flr % ¢ 17. 689 1. 124 13.972 17. 007 17. 692 18. 411 20. 147
BT _ M ™ 0. 020 0.011 0. 001 0.012 0.019 0. 026 0. 057
4 JLYKAT: 0. 148 0. 356 0. 000 0. 000 0. 000 0. 000 1. 000
HmR R 0.527 0.018 0. 452 0. 520 0. 524 0.533 0.570
A4 0. 386 0. 487 0. 000 0. 000 0. 000 1. 000 1. 000
Al F A 21. 867 0.936 20. 202 21.177 21. 801 22.453 24.536
W 45 FLAT 0.348 0.170 0. 036 0.212 0. 341 0. 474 0. 750
A& 0. 046 0. 048 -0. 146 0.019 0.043 0.073 0.184
Al B4 i 0.053 0. 065 -0. 137 0.015 0.053 0. 091 0.229
Al R 0.176 0. 308 -0. 406 0. 004 0.128 0.278 1. 637
AV AF S 16. 839 4.976 7. 000 13. 000 16. 000 20. 000 30. 000
Al T 7 i 3ok 1.756 0. 549 0. 000 2. 000 2. 000 2. 000 2.000
AL 0.264 0. 441 0. 000 0. 000 0. 000 1. 000 1. 000
it ey i) 8.188 1.286 5.000 7.000 8.000 9. 000 12. 000
PATAE AR 41.199 6.284 29. 000 36. 000 41.000 46. 000 54. 000
PATEZ AL 1.535 0.611 0. 000 1. 000 2.000 2.000 3.000
YR AT i A3 5.963 3.575 1. 000 3.000 5.000 8. 000 18. 000
FIEH L LA 0.268 0. 095 0.111 0.222 0.242 0.333 0. 556

T 155 L 16 0.214 0. 150 0. 000 0.125 0. 200 0. 286 0.75
KA AL L] 0. 421 0.177 0.038 0.286 0. 420 0. 563 0. 756
— RN 0. 408 0. 492 0. 000 0. 000 0. 000 1..000 1. 000
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PRAEAS P S (BRI o 37 5022 S A 6 43 31 i T S
Kl MIAE 22 equality —of ~medians £75%0. JL ¥
ARAEREAZL B T 0 E (P A0 4351
Sk 17.730 (17.740) . 0.020 (0.020), % L4k
EREA B B S E (%) K
17.440 (17.530) . 0.016 (0.017), % JLAK{E
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TUMEA, VIPRAE A SCRIRIFERDBE 1,
S ARG T A G AT L LR T AR
il 2L R AR FE R R — R A EH AR T
LRI R IEAAEA T, ARG N,
BT L LARAT I SR Al B S 47k K
FRARL BRI L E . 22 5 H A9 AT AL AR R I T

2012 fRAEME 2 (BT A28 51) o

x4 BLEERNE

- JLF9AE LA E 2 SR
RNy HfE AL Ny ¥fH S ADA SR Chi-sq
LN_fl#i % %% 685 17.730 17.740 118 17. 440 17. 530 0.291*** 7.707 ***
BIF g 685 0. 020 0. 020 118 0.016 0.017 0. 005 *** 4.744"*
i %4 685 0.526 0.524 118 0.531 0. 530 -0.005 """ 4.297**
Mk T4 685 0. 403 0 118 0. 288 0 0.115"* 5.596**
Al B 685 21. 860 21.820 118 21.900 21. 600 -0. 034 1.906
A 55T AT 685 0. 349 0. 344 118 0.341 0.336 0. 008 0. 340
Al 5% 685 0. 046 0. 045 118 0. 041 0. 036 0. 006 4.744%"
Al B 4 i 685 0.052 0. 050 118 0. 057 0. 059 -0. 005 1.988
Al K 685 0.184 0. 138 118 0.134 0. 086 0.049 7.707 %"
Mlb 4E 685 16. 890 17. 000 118 16. 520 16. 000 0.368 0.126
Al T A S35 685 1.766 2.000 118 1. 695 2.000 0.072 2.062
S LE R 685 0. 266 0. 000 118 0.254 0. 000 0.011 0. 068
FE: #p<0.05, #%p<0.01, #s%p<0.001,
x5 EFHITEMTLLILBER
ey | FEE L il L] | HEA ] L e GRIA/9IN
BEVIE | g | MR | flakE | SRER B ARME o | ReAR | fLakE | SRER
c2 2 1 0. 500 F 1 1 1
2010 | 45 5
2008 6 2 F 1 1 1 Fifts 12 0 0
HoAty 3 0 0 Cl 7 2 0. 286
c2 3 1 0.333 c2 17 2 0.118
2009 | 14 2 F 1 1 1 c3 34 2 0. 059
2011 | 70 8
HoAth 10 0 0 F 1 1 1
c2 10 2 0. 200 G 1 1 1
2010 | 45 5
C3 22 2 0.091 HoAth 10 0 0
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B AR | o | A | wLakE | AEER B AR | foR | A | wLamE | AER
Cl1 7 2 0.286 Cl 14 4 0. 286
c2 18 3 0. 167 c2 30 6 0.200
2015 | 125 | 19
c3 49 5 0. 102 c3 66 9 0.136
2012 | 90 | 12
G 1 1 1 oA 15 0 0
I 6 1 0. 167 Cl 14 4 0.286
oA 9 0 0 c2 36 7 0. 194
Cl 8 2 0.250 2016 | 137 | 21 C3 71 9 0.127
c2 21 5 0.238 I 5 1 0.200
2013 93 14 C3 52 6 0.115 HAlh 11 0 0
G 1 1 1 C1 9 3 0.333
HoAh 11 0 0 c2 29 7 0.241
Cl 11 3 0.273 2017 | 120 | 20 c3 69 9 0.130
c2 23 5 0.217 K 1 1 1
2014 | 103 | 15 c3 56 6 0. 107 HoAth, 12 0 0
G 1 1 1
il | 803 | 118
oAl 12 0 0
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DX P A L AR A S B AT 0 A [l )
s, BELSRER, £ CERRLT
Wi A A P E A X, Lo JLARAT A5 Al B8 45 5E
(LN_BI858) Z A SC R AE 0. 1% [y KF- L
WENGG AE CERRLT BRI
X, ZJLAES A APE 5T (LN_ QI #%%)
ZI R AN 0 EH P EA LR 2 L4k
TR RBCERAE 5% MK E 85, WEidil,
CETRRLT BAHSIRLO LA FE AR B
PR T R . H2 13 BRI

=
/}lag\ A*I;HA\ 7

6 “EIRL BROVN
oo | ®» | ® (5) @ | o | ® | © [ o
i LN_@I st o Bl
LN_GliAe e IRt
Wy | TR L Ty [T
0.335 0. 467 0.931 0.617 -0.152 0.064"" | 0.066"*" |0.071""* | 0.091 """ 0.046 "
e
(0.218) | (0.307) | (0.864) | (0.492) (-0.091) (3.216) | (3.340) | (5.060) | (4.889) | (2.438)
-0.335""" |-0.289 *** |-0. 500 *** -0.012 -0.004 """ |-0.004 """ |-0. 006 *** | —0.001
1)Lk IE
(-4.351) | (=3.659) | (=5.308) | (-0.091) (-4.350) | (=3.711) | (~4.615) | (-0.798)
4 LA X -12.060" -0.143"
CIR RS s (=2.477) (-2.241)
1.291 1. 104 0.214 0.014 0.012 0. 001
WK
(0.682) | (0.590) | (0.113) (0.566) | (0.473) | (0.042)
0. 045 0. 048 0.058 0.123 -0.089 0. 002" 0. 002" 0. 002" 0.001 0. 002
A
(0.666) | (0.723) | (0.878) | (1.375) (-0.828) (1.716) | (1.785) | (1.926) | (0.652) (1.622)
. 0.724™** 1 0.736""" | 0.741""" | 0.762""" | 0.736""" |-0.003 """ |-0.003 ***|-0. 003 *** |-0. 003 **" | -0. 003 **~
e
(18.082) | (18.561) | (18.716) | (15.270) | (12.086) |(-5.462) | (=5.197) | (-=5.104) | (-3.562) | (-3.701)
) -0. 180 -0.239 -0.231 -0.257 0. 151 -0. 000 -0. 001 -0.001 -0. 006 0.008 "
WL
(-0.862) | (-1.156) | (-1.119) | (-0.947) | (0.513) | (=0.147) | (-0.434) | (-0.398) | (-1.393) | (2.379)
4.4217°7 14,3877 | 4.57977 |3.91977" | 5.003""" [0.0597"" | 0.058 " |0.061""" |0.052""" | 0.066 """
Aol 5t
(5.992) | (6.015) | (6.263) | (3.914) (4.960) (6.096) | (6.119) | (6.338) | (3.497) | (5.790)
0.982" 1.044" 1.013" 0. 644 1.748"" 0.021*** 10.022"** 10.021""" | 0.018" | 0.030 """
ISVEE
(2.028) | (2.180) | (2.122) | (1.006) (2.617) (3.331) | (3.497) | (3.447) | (1.837) (3.940)
-0.019 -0.034 -0.026 | -0.206" 0.251" -0. 000 -0. 000 -0. 000 -0. 002 0. 001
INTaRC:
(=0.213) | (=0.381) | (=0.297) | (=2.006) (1.651) (=0.125) | (-0.293) | (=0.216) | (=1.035) | (0.813)
0. 005 0. 004 0. 003 0. 005 0. 006 0. 000" 0.000" 0. 000 0. 000 0. 000
SR
(0.748) | (0.698) | (0.508) | (0.614) (0.667) (1.718) | (1.680) | (1.507) | (0.839) | (1.449)




S L1, T3 BLLH RAES LA FHE

oo | e | w (5) @ | o | ® | o | o
e LN_ @i e o B
LN_]35r 4% 9% BB e =
EHREL | EERREL FEHREL EERREL
0.276™** | 0.272*"* 10.265*** | 0.073 | 0.569*** | 0.002* | 0.002* | 0.002* | -0.001 | 0.005***
Al T A i3,
(5.458) | (5.445) | (5.309) | (1.180) | (6.883) | (2.532) | (2.484) | (2.356) |(-1.037)| (5.640)
0. 059 0. 051 0. 054 0.121 -0. 066 0. 000 0. 000 0. 000 0. 001 -0. 001
SFAEG
(0.836) | (0.735) | (0.780) | (1.245) | (-0.679) | (0.384) | (0.279) | (0.318) | (0.491) | (-0.843)
0.045% | 0.044% | 0.044" 0.016 0. 068 * 0. 000 0. 000 0.000 | —0.000 | 0.001"
SRR
(2.052) | (2.013) | (2.028) | (0.566) | (2.061) | (1.318) | (1.270) | (1.281) |(-0.898) | (2.664)
0. 001 0. 001 0. 002 0. 006 0. 001 0. 000 0. 000 0. 000 0.000 | 0.000*
AT AR
(0.185) | (0.180) | (0.497) | (0.989) | (0.157) | (1.046) | (1.051) | (1.333) | (1.069) | (1.820)
YR H -0.080 | -0.091 | -0.107* | -0.084 -0.122 -0.001 | -0.001 | -0.001 | -0.001 | —-0.001
THERE | (-1.376) | (-1.582) | (-1.870) | (~1.064) | (-1.448) |(-0.762) | (=0.961) | (-1.223) | (~1.021) | (-0.615)
o 0.052** | 0.052*"* |0.052*** | 0.071"** 0.016 | 0.001"** | 0.001*** |0.001*** | 0.001*** | 0.000
YRAT AT 15
(5.192) | (5.317) | (5.300) | (5.233) | (1.030) | (4.309) | (4.424) | (4.404) | (4.529) | (0.403)
' A 0. 161 0. 124 0. 078 0. 142 -0.523 0. 002 0. 002 0.001 | -0.004 | -0.002
K
(0.436) | (0.341) | (0.213) | (0.280) | (-0.995) | (0.457) | (0.362) | (0.247) | (-0.496) | (-0.302)
o —0.821%°% |-0. 744 *** [<0. 728 *** | —0.623* | =0.563" |-0.013"** |-0.012*** [-0.012*** | =0.009* |-0. 011 ***
FKI e LA
(-3.823) | (=3.489) | (=3.428) | (-2.183) | (~1.894) |(-4.676) | (-4.349) | (—=4.294) | (-2.153) | (-3.363)
. ~0.517"* [=0.544"* | -0.521** | 0.253 | —1.496""* | -0.005" | =0.005" | =0.005* | 0.003 |-0.015**"
KA B
(-2.787) | (=2.961) | (-2.846) | (1.062) | (-5.386) |(=2.022)|(-2.188) | (-2.081) | (0.816) | (-4.809)
A 0.124" | 0.124* | 0.135* | 0.253** -0.037 0. 001 0.001 | 0.002* | 0.002 0. 001
— AU O
(1.831) | (1.841) | (2.017) | (2.832) | (-0.387) | (1.633) | (1.640) | (1.799) | (1.373) | (0.826)
—0. 481" [=0.597 *** |-0. 619 *** [=0.799 *** | -0.484* |-0.007 *** |-0. 009 *** |-0. 009 *** |-0. 012 *** | -0. 008 **
IMR
(=3.072) | (=3.804) | (=3.950) | (=3.538) | (=2.005) |(-3.426) | (-4.157) | (-4.287) | (=3.668) | (-2.869)
b/ X oLl et kil 4l ot eyl il kil il il
REAKL 803 803 803 402 401 803 803 803 402 401
Ad_R? 0. 590 0. 600 0. 602 0.617 0.677 0. 284 0. 300 0.311 0.365 0. 408
F 29.17 29. 60 29.24 18.03 21.46 8.749 9.192 9.210 7. 064 7.730
4 JLAKAT:
. 0.488 " 0. 005 **
x> 5.750 7. 640
P 0. 0165 0. 0057
. 4p<0.1, #p<0.05, #%p<0.01, *x%p<0.001,

TR T b A= 20k 2 LR S Z G Al
(URETE S § A SEN 0N G RS VR L i oL e S
% (3) gL (4) FI 5 (5) FIRIE (8)

gL 5 (9) B H (10) BUFR. R T H
(3) Fl, Lo )LARAT 50 A 4 1 52 B30 ] )
FH0R 0.603, 7£ 0. 1% W) /K- B2, I3



% m % % 7 5
2022 #4144

TR —ARARAT B 2 5 o A 7 AT 1 704 AP BB H (LN_QIRT85T) ZE 5 R A8
s, Bdmai R e R, £ ARG AT 0. 1% /K LR ot il B AR A2 1 &
LHIREA A, JLARAE 5 A ol BB £ 5% JLART B R A 0. 1% K BB . Xl
(LN_QUB 5 ZMIMRRA R ; 78 U4k B AR R g 2 1 2 ) 55 L JLAR AT R B8 5%
TEH NARMAE T A AL, L LERT S B N . H3 73 25k

RT  “BETFX” BIRM

oo e @] ® @ | o | ® | © [ ao
i ‘ LN_@Ip4 - el
LN_@rHe vt e
T4 | A T T4 [ T
0.335 0.467 0.550 -1.843 0. 198 0.064"" |0.066""" |0.067 """ 0.024 0.072*"
e
(0.218) | (0.307) | (0.509) |(-0.619) (0.101) (3.216) | (3.340) | (4.772) | (0.588) (2.861)
-0.335"""(-0.279 """ | 0.160 -0.467"" -0.004"""|-0.004**| 0.001 |-0.006"""
L)L
(-4.351) | (=3.584) | (1.197) | (-4.968) (-4.350) | (=3.728) | (0.752) | (-4.723)
4 L4 X 0. 603 """ 0. 006"
AT (3.636) (2.824)
1.291 1. 104 1.413 2.713 0.570 0.014 0.012 0.015 0. 028 0. 002
WL
(0.682) | (0.590) | (0.760) | (0.763) (0.227) (0.566) | (0.473) | (0.604) | (0.587) | (0.066)
0. 045 0. 048 0. 049 0. 002" 0. 002" 0. 002"
T
(0.666) | (0.723) | (0.747) (1.716) | (1.785) | (1.807)
) 0.724*"* | 0.736 """ | 0.746""" | 0.746™"* | 0.742""" |-0.003 """ |-0.003 """ |-0.003 """ | —=0.002" |-0.003 """
el
(18.082) | (18.561) | (18.916) | (10.084) | (15.352) |(-=5.462)|(=5.197) |(=5.012) | (-2.455) | (-4.339)
-0. 180 -0.239 -0.241 0. 196 -0.118 -0. 000 -0.001 -0.001 0. 004 0. 000
WAL
(-0.862) | (-1.156) | (=1.173) | (0.613) (=0.429) | (-0.147) | (-0.434) | (-0.442) | (0.943) | (0.029)
4.421777 | 4,387 | 4.25377F 14,2397 | 3,244 1 0.059 7" | 0.058"F | 0.057 7 | 0.0577" | 0.0467"F
il
(5.992) | (6.015) | (5.870) | (3.588) | (3.321) | (6.096) | (6.119) | (5.995) | (3.558) | (3.674)
0.982" 1.044 " 1.145* 1.892" 0. 551 0.021 """ 10.022""" 10.023""" | 0.039 """ 0.014"
T
(2.028) | (2.180) | (2.406) | (2.568) (0.901) (3.331) | (3.497) | (3.673) | (3.938) (1.800)
-0.019 -0.034 -0.052 |-0.362"" 0.118 -0. 000 -0. 000 -0.001 -0.003 0. 001
N AN
(-0.213) | (-0.381) | (-0.589) | (—2.600) (1.048) (=0.125) | (-0.293) | (-0.454) | (-1.336) | (0.613)
0. 005 0. 004 0. 004 -0. 006 0.012 0. 000" 0. 000" 0. 000" 0. 000 0.000 "
IR
(0.748) | (0.698) | (0.696) | (-0.669) (1.473) (1.718) | (1.680) | (1.681) | (0.236) (2.507)
0.276 " 1 0.272""" [0.279""" | 0.431""" 0. 140" 0.002 " 0.002 " 0.002** | 0.006""" —0. 000
e
(5.458) | (5.445) | (5.618) | (5.264) (2.059) (2.532) | (2.484) | (2.598) | (5.006) | (—0.088)
0. 059 0.051 0. 049 0.143 -0. 067 0. 000 0. 000 0. 000 0. 001 -0.001
ALy
(0.836) | (0.735) | (0.712) | (1.306) | (=0.748) | (0.384) | (0.279) | (0.257) | (0.989) | (=0.554)
0.045" 0.044 " 0.048" 0.055 0. 055" 0. 000 0. 000 0. 000 0.001 0. 000
HR LI
(2.052) | (2.013) | (2.187) | (1.585) (1.870) (1.318) | (1.270) | (1.399) | (2.213) (0.175)




S L1, T3 BLLH RAES LA FHE

oo | ®» | ® (5) @ | o | ® | @ [ o
Atk LN_# o IR
LN_f 3 3¢ BB
MAEFL | AEAFL AT (R F L
0. 001 0. 001 0. 001 0. 003 0. 007 0. 000 0. 000 0.000 | 0.000* 0. 000
YRAT A1
(0.185) | (0.180) | (0.231) | (0.412) | (1.104) | (1.046) | (1.051) | (1.095) | (1.903) | (1.063)
HALE T -0.080 | —0.091 | -0.082 | -0.019 0. 006 -0.001 | -0.001 | -0.001 | 0.002 0. 000
HABRE | (-1.376) | (-1.582) | (-1.438) | (-0.183) | (0.074) |(=0.762) | (-0.961) | (-0.844) | (1.259) | (0.174)
5 0.052*** 0.052*** | 0.050*** | 0.028" | 0.055*** |0.001*** | 0.001*** |0.001"** | 0.000 |0.001***
YRAT: H A9
(5.192) | (5.317) | (5.158) | (1.767) | (4.023) | (4.309) | (4.424) | (4.287) | (1.229) | (3.540)
' 0.161 0.124 0.117 | -0.127 0.444 0. 002 0. 002 0.002 | -0.011 | 0.007
TG = L 5]
(0.436) | (0.341) | (0.322) |(-0.181) | (0.964) | (0.457) | (0.362) | (0.348) | (~1.200) | (1.215)
o —0.821 "7 [-0. 744 *** | ~0.667** | -0.289 | —-0.884"* [-0.013"** |-0.012*** |-0.011"**| 0.001 |-0.016***
F I 4 L]
(-3.823) | (=3.489) | (=3.142) | (=0.893) | (=3.037) |(-4.676) | (-4.349) | (=4.070) | (0.190) | (-4.343)
. —0.517" | -0.544"* | -0.562"* | -0.459 | =0.250 | —0.005% | =0.005 | —0.005% | —0.000 | =-0.002
FIE A KL
(-2.787) | (=2.961) | (=3.084) | (=1.432) | (-1.092) |(-2.022) | (-2.188) | (=2.275) | (=0.060) | (~0.806)
0.124% | 0.124" | 0.093 0.120 0. 075 0. 001 0. 001 0.001 | 0.003* | -0.000
—fUEBRIE AL
(1.831) | (1.841) | (1.388) | (1.065) | (0.852) | (1.633) | (1.640) | (1.283) | (2.019) | (=0.161)
~0.481* |-0.597 *** |-0.546*** | -0.136 | -0.550" |-0.007***|-0.009 *** |-0.008***| -0.002 | -0.008 **
IMR
(=3.072) | (=3.804) | (=3.493) | (=0.379) | (-2.363) |(-3.426) | (-4.157) | (=3.906) | (~0.355) | (-2.823)
b/ 31X i Pl Pl P il i Pl i P P
REARL 803 803 803 310 493 803 803 803 310 493
Ad_R? 0. 590 0. 600 0. 609 0. 659 0. 622 0.284 0. 300 0.311 0.441 0.295
F 29.17 29. 60 29.37 16.28 22.30 8.749 9.192 9.210 7.263 6.414
SLAE 0.502*** 0. 006 **
X 13.530 10. 580
P 0. 0002 0.0011
. +p<0.1, #p<0.05, #%p<0.01, =% p<0.001,

(=) -2

— AT — 25 T — AU R AP
FHIEXT 22 JLARAT 5 4 ol B BT 5 55 56 &R 1 2 i
Fag 2 RN 8 k. R85 (3) S, X«
JUARAT 55— AR B 4G A5 19 58 B30T 1] 5 28 5k
-0.634, 1E5%HIKF- ERF . FIRHRE—(CR]
BNBITE R BEAT o AR A B, 7 — AT ER A
HBPERREA A, L LARAE 5 Ak BT #% 5%

=74
5

(LN_QIH %) Al E Ry -0.390, HAE
0. 1%KF E il s #E—RBIIR AN L MERREA
M, LTS BIHHR (LN_BIF85T)
AR R KON 7.399, 1 0. 1% 19K F bR 3.
15 H A REA LI 2o JLARAT 19 R B2 7 7E 0. 1%
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x8 —RelBARIER AR

oo | ®» | ® (5) @ | o | ® | ® [ ao
2k o LN_Gli e o i
LN_@l 4 BBV
wit | wit |
0.335 0.417 0.215 0. 047 -4.193 0.064"" | 0.066"" | 0.061°" | 0.061"" 0.079
HHOn
(0.218) | (0.275) | (0.142) | (0.029) | (=1.153) | (3.216) | (3.308) | (3.109) | (2.965) | (1.146)
-0.335"""(-0.352"""|-0.390 """ | 7.399 """ -0.004 """ |-0. 005 """ |-0. 005 “** | 0.069 "
LT
(=4.351) | (-4.566) | (-4.832) (6.503) (=4.350) [(—4.498) | (-4.794) | (3.213)
-0.113 -0.004 "
— AR AR
(-1.044) (-2.733)
4 JLAkAT -0.634" -0.005
— AR AT (-2.242) (-1.422)
1.291 1. 104 1. 101 0. 850 18.228 "~ 0.014 0.012 0.015 0. 007 0.122
T
(0.682) | (0.590) | (0.589) | (0.436) (4.443) (0.566) | (0.473) | (0.602) | (0.285) | (1.564)
0. 045 0. 048 0.032 0.119" -0.395"" 0. 002" 0. 002" 0. 001 0.002 " 0. 002
T
(0.666) | (0.723) | (0.485) | (1.707) | (=3.050) | (1.716) | (1.785) | (1.544) | (2.497) | (0.965)
» 0.724™* 10.736™"" | 0.741°"" | 0.745""" | 0.865""" |-0.003 """ |-0.003 “**|-0.003 """ |-0.003 **" | —0.002
ll U
(18.082) | (18.561) | (18.724) | (18.436) (6.771) (=5.462) | (=5.197) | (=5.111) | (=5.004) | (-0.993)
-0. 180 -0.239 -0.285 -0.081 -0.919 -0. 000 -0.001 -0.002 0. 001 -0.021"
W5 FLEF
(-0.862) | (~1.156) | (~1.375) | (=0.385) | (-1.672) |(-0.147) | (-0.434) | (-0.675) | (0.216) | (-2.011)
4.42177°7 14,3877 | 4.24177 14,0287 3.087" 0.059 """ 10.058 """ | 0.056""" | 0.054""* | 0.071""
a2k
(5.992) | (6.015) | (5.816) | (5.294) (2.495) (6.096) | (6.119) | (5.899) | (5.494) (3.027)
0.982" 1.044" 1. 066 * 1.050 " 1. 604" 0.021*"" 10.022"*" |0.023""* | 0.021 """ 0.028
LB
(2.028) | (2.180) | (2.230) | (2.137) (1.771) (3.331) | (3.497) | (3.657) | (3.411) | (1.619)
-0.019 -0.034 -0.033 0. 022 0.200" -0. 000 -0. 000 -0.001 -0. 000 0. 001
N IS
(-0.213) | (-0.381) | (=0.374) | (0.227) | (1.979) |(-0.125) | (-0.293) | (-0.463) | (-0.011) | (0.287)
0. 005 0. 004 0.003 0. 007 -0.192"*" 0. 000" 0. 000" 0. 000 0. 000 * -0.002"
ISR
(0.748) | (0.698) | (0.479) | (1.134) (=5.457) (1.718) | (1.680) | (1.584) | (2.133) | (-2.397)
3 0.276 """ | 0.272""" [0.257*"" | 0.153"" | =3.411""" | 0.002" 0.002 " 0.002 " 0. 000 -0.036""
AL
(5.458) | (5.445) | (5.069) | (2.825) (-5.493) (2.532) | (2.484) | (2.428) | (0.194) | (-3.095)
0. 059 0.051 0. 048 0. 055 0.281" 0. 000 0. 000 0. 000 0. 001 0. 000
T
(0.836) | (0.735) | (0.689) | (0.753) | (1.759) | (0.384) | (0.279) | (0.454) | (0.897) | (0.063)
. . 0.045" 0.044 " 0. 046 0.063 " -0.230"" 0. 000 0. 000 0. 000 0.001 -0.003 "
R RHEL
(2.052) | (2.013) | (2.118) | (2.799) (-3.850) (1.318) | (1.270) | (1.418) | (2.540) | (-2.500)
0. 001 0. 001 0. 002 0. 002 0.065 " 0. 000 0. 000 0. 000 0. 000 0.001"
LRIt
(0.185) | (0.180) | (0.324) | (0.422) | (3.521) | (1.046) | (1.051) | (0.939) | (0.767) | (2.741)
T L ZHE -0. 080 -0.091 -0. 098" -0. 088 0.477" -0. 001 -0. 001 -0. 001 -0. 001 0.012*"
il (-1.376) | (-1.582) | (=1.711) | (-1.458) | (2.624) |(-0.762)|(-0.961) | (~1.111) | (~1.370) | (3.616)
L 0.052"** 10.052""" [0.052""" {0.049"*" | 0.174*"* ]0.001"*" [0.001 """ |0.001""* | 0.001""" | 0.002"
ARAT AT
(5.192) | (5.317) | (5.262) | (4.655) (4.587) (4.309) | (4.424) | (4.220) | (4.062) | (2.441)




S L1, T3 BLLH RAES LA FHE

oo | e | w (5) @ | o | ® | o | o
e LN_ @i e o B
LN_f 3 3¢ BB
Bk 7 T 7
\ 0. 161 0.124 | 0.184 0.036 -0.099 0. 002 0. 002 0. 003 0.002 | -0.043"
TG = L 151
(0.436) | (0.341) | (0.505) | (0.097) | (=0.087) | (0.457) | (0.362) | (0.629) | (0.352) | (-1.992)
0,821 -0, 7447 [ <0693 [~0.586"" | 2.745"" |=0.013*** [=0.012"** |-0.012*** |-0.010"** | 0.043"
FIG 4 L ]
(-3.823) | (-3.489) | (=3.251) | (-2.715) | (3.099) |(-4.676) | (-4.349) | (-4.153) | (=3.483) | (2.539)
‘ -0.517" | -0.544** | -0.560"" | —-0.259 | —-1.837** | -0.005° | -0.005° | -0.006° | —0.002 | -0.032""
KGR B
(-2.787) | (-2.961) | (=3.046) | (-1.350) | (-3.492) |(=2.022)|(=2.188) | (=2.430) | (=0.676) | (-3.170)
0.124* | 0.124" | 0.106 | 0.134" | -0.364" 0. 001 0. 001 0.001 | 0.002* | -0.001
— AT IR
(1.831) | (1.841) | (1.568) | (1.930) | (—1.857) | (1.633) | (1.640) | (1.423) | (1.783) | (-0.335)
~0.481"" |0.597 %" |-0. 587 *** | -0.549"* | —0.733 |-0.007 *** |-0. 009 *** |-0. 008 *** |-0. 008 *** | —0.013 *
IMR
(-3.072) | (-3.804) | (=3.741) | (=3.081) | (-2.747) | (=3.426) | (~-4.157) | (=3.959) | (-3.442) | (-2.612)
b/ $hIX i il il il il i il il il Pl
REABL 803 303 303 750 53 803 803 303 750 53
Ad_R? 0.590 | 0.600 | 0.602 0.612 0.973 0.284 | 0.300 | 0.308 0.285 0.955
F 29. 17 20.60 | 28.59 29. 12 58.37 8. 749 9.192 9.122 8. 107 34.34
4 LUK T 7 789 *** 0,074
X 17. 490 22.430
P 0. 0000 0. 0000
W +p<0.1, #p<0.05, #%p<0.01, %% p<0.001,

FEHJEA Al REA AT . — 5 i, AR
Al —fCBIIR N otk EfE—ERE LEA
W ESL T %A BT AT LA A
WL, XA B TRz AR A JLARAT 19 5 4
TR — AR IR N T, 2 s 2 LAk AT
Mkt 5 —JrE, B IR — 2 R
JE b2 KAl XU 7 FHL K SF- 1 728 1 R G i 2R
RIS, 2o LARAT J5 AT RE H T 4E 5 50 2 Z 18]
AIRRTR S Z , IBl/D HAT R RURSE R Ak 1) BT £ 5%
Vera il Dean (2005) MIWFFERM], Kl
HRIREF, L T o0 SR B R I ik
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e ANIVETE O & S R L N E T N N 5
. AERBIRR] (5L R & R RSP L&
F) WERBAREAR . % 830 & B L R g
Wi JE P, AR SC AR AR A Ml 9 45 9 02 15 i R W
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FlERE RN (8) S, LJLAkE 54 JLARE S b AR 5% (LN_BIFT858) Z 1A

BRI A B el 5 R K 0. 001, 7E 5% MICERIFAN R E o 1 H I EEA LA & LARE
7K B o MR BRT SR R T AT 0 2 A R B2 AE ST K B3 . XU 5L

KRB, T B REALL, LTS kel MAL A AL EL, 2 LARAE 2 55 M AR
BT (LN_BUFH) Ml R B -0. 444, M Ay XUBS: LRI £ 5
HAE 0. 1% 1KV R 35 fERRESHEAL, &

R BIFRAXRBMFI

oo | e | @ (5) @ | o | ® | o | o
i ‘ LN_@I4 % o BB VE
LN_@I — BV —~
B | AR B | AR
0.335 | 0.467 | 1.006 | -4.951" | 3.076" | 0.064™* | 0.467 |0.076"** | -0.008 |0.106"*"
Wt
(0.218) | (0.307) | (0.671) |(-1.704) (1.745) (3.216) | (0.307) | (3.932) |(-0.218) | (4.294)
-0.335"""|-0.289 """ |-0. 444 """ -0.126 -0.335"""1-0.004 " |-0. 006 *** | —0.002
Lo JLAfE
(=4.351) | (=3.640) | (=3.974) | (-1.207) (=4.351) | (=3.479) | (-4.449) | (~1.404)
. 0.005 """ 0.001 ***
R es
(5.174) (7.147)
4 JLYKFEX -0. 004" -0. 001"
PR e (~1.700) (-2.230)
1. 291 1. 104 0. 346 2.984 -0.817 0.014 1. 104 -0.002 0. 048 -0.019
kL
(0.682) | (0.590) | (0.187) | (0.888) (-0.331) (0.566) | (0.590) |(-0.080) | (1.153) | (-0.546)
0. 045 0.048 0.023 0. 059 0. 055 0.002" 0. 048 0. 001 0. 001 0.002"
AT 4
(0.666) | (0.723) | (0.356) | (0.506) (0.615) (1.716) | (0.723) | (1.317) | (0.501) (1.756)
o 0.724"** 10.736"** | 0.717°"" 1 0.807""" | 0.671"*" |-0.003 """ |0.736""" |-0.003 """ | =0.002" |-0.004 """
Ainall B
(18.082) | (18.561) | (18.214) | (12.416) | (13.367) |(-5.462) | (18.561) | (=5.998) | (=1.971) | (-5.162)
-0. 180 -0.239 -0.269 -0.392 0. 127 -0. 000 -0.239 -0.002 -0. 001 0. 002
W55 LT
(-0.862) | (=1.156) | (-1.317) | (—1.243) (0.465) (=0.147) | (=1.156) | (-0.649) | (-0.239) | (0.548)
4421777 | 4,387 | 4211777 | 2,987 5.409 7" | 0.059 """ | 4.387*" | 0.055"" | 0.028" | 0.079"""
el
(5.992) | (6.015) | (5.860) | (2.504) (5.382) (6.096) | (6.015) | (5.969) | (1.905) (5.574)
0.982" 1.044" 1.005" 1.295* 0.203 0.021 """ 1.044™ [0.021""" | 0.029*" 0.012
L
(2.028) | (2.180) | (2.130) | (1.732) (0.339) (3.331) | (2.180) | (3.490) | (3.117) (1.420)
-0.019 -0.034 -0. 052 -0. 084 -0. 065 -0. 000 -0.034 -0.001 -0.001 -0.001
ol
(=0.213) | (-0.381) [ (-0.589) | (=0.577) | (-0.604) | (-0.125) | (-0.381) |(-0.582) | (-0.513) | (-0.472)
0. 005 0. 004 0. 008 0.014 0. 008 0. 000" 0. 004 0. 000" 0. 000 0. 000"
TSI
(0.748) | (0.698) | (1.359) | (1.548) | (0.977) | (1.718) | (0.698) | (2.625) | (0.804) | (2.076)
0.276 ™" [0.272"*" | 0.282*"" | 0.290 """ | 0.388""" 0.002° |0.272""* | 0.002"" 0.002" 0.003 **
ST
(5.458) | (5.445) | (5.722) | (3.998) (5.578) (2.532) | (5.445) | (2.831) | (2.116) (2.592)
) 0. 059 0.051 0. 061 0.215° -0. 080 0. 000 0.051 0. 000 0. 001 0. 000
SRR
(0.836) | (0.735) | (0.892) | (2.045) (-0.872) (0.384) | (0.735) | (0.488) | (0.480) (0.036)




S L1, T3 BLLH RAES LA FHE

oo | e | w (5) @ | o | ® | o | o
it LN_@lir v o Bl T
LN_@Ir —~ BBV —
B | R B | R
. 0.045" 0.044" 0.045" 0.097 " 0. 021 0. 000 0.044" 0. 000 0.001 ™" 0. 000
AL
(2.052) | (2.013) | (2.074) | (2.899) | (0.749) | (1.318) | (2.013) | (1.350) | (2.645) | (0.064)
0. 001 0. 001 -0. 001 0. 002 -0. 001 0. 000 0. 001 0. 000 0. 000 0. 000
BT
(0.185) | (0.180) | (=0.114) | (0.241) | (=0.139) | (1.046) | (0.180) | (0.670) | (0.700) | (0.738)
AT HEZHE -0. 080 -0.091 | -0.117" -0.076 -0.082 -0.001 -0.091 -0.001 -0. 000 -0.001
R (-1.376) | (~1.582) | (=2.062) | (=0.757) | (=1.017) |(=-0.762) | (=1.582) | (~1.623) | (~=0.205) | (~0.801)
o 0.052°"* 10.052*"" | 0.052""* | 0.055"" 0.043*** 1 0.001"*" |0.052*"* 10.001"** | 0.001"" 0. 000"
AT AT
(5.192) | (5.317) | (5.324) | (3.198) | (3.512) | (4.309) | (5.317) | (4.458) | (2.972) | (2.373)
. 0. 161 0.124 0.113 0. 461 -0.171 0. 002 0.124 0. 002 0. 003 -0.002
b L
(0.436) | (0.341) | (0.316) | (0.766) (-0.364) (0.457) | (0.341) | (0.332) | (0.370) | (-0.329)
s -0.8217""|-0.744 """ |-0.781 """ | -1.089"" | -0.642" |-0.013 """ |-0.744 """ |-0.013 """ |-0.015*""| -0.010 ™"
SR L1
(=3.823) [ (=3.489) [ (=3.708) | (=3.315) | (-2.352) |(-4.676) | (-3.489) |(-4.715) | (=3.723) | (-2.634)
) -0.517% | -0.544"" | -0.517** | -0.504" -0. 475" -0.005" |-0.544"" | =0.005" | —=0.007 * -0.001
IR
(-2.787) | (=2.961) | (=2.859) | (-1.849) | (-1.884) |(=2.022)|(=2.961) | (=2.053) | (=2.000) | (=0.314)
0. 124" 0. 124" 0. 100 0.210" 0.070 0. 001 0.124" 0. 001 0. 001 0. 001
LB
(1.831) | (1.841) | (1.507) | (1.852) (0.826) (1.633) | (1.841) | (1.193) | (1.001) (0.958)
-0.4817"" |-0.597 """ |-0. 604 """ | -0.394 -0.581"" |-0.007 """ |-0.597 *** |-0.009 ***| =0.005 | -0.007 "
IMR
(=3.072) | (=3.804) | (=3.909) | (=1.073) | (=3.104) |(=3.426) | (-3.804) | (-4.349) | (~1.157) | (-2.783)
ety | e | mm | omm | e | mw | mm | om0 | Rw | nw | pw
FEAR KL 803 803 803 370 433 803 803 803 370 433
Ad_R? 0.590 0. 600 0.612 0. 665 0.599 0. 284 0. 600 0. 343 0.413 0.254
F 29.17 29. 60 29.79 19.79 16. 72 8.749 29. 60 10. 52 7. 646 4.59%4
1oL
N 7.789" 0.074"
e
X2 4.300 4.930
P 0. 0380 0. 0264
W +p<0.1, #p<0.05, =%p<0.01, =% p<0.001,

= TR AR T AL AT RE 2 R
TS ROBUB A A, AT T A4k
AR R AR B IR 9 500 o A 3 45 2R I 4R AT i Y
3032 11 835 L JL AR A T 0 7 5 % 114 97 1) 5 0o
XU, LB RTHE A R R Z SR, fiE
3R F e T AR AT W A i 18 i vk, T $
AT AT S B LR, S Ah, i T AUk
8 —

EERILEN, &R T & R ) £ 2
B (ZEHTA5E, 2015), FRAZEBIREE R
AT BB, ARARAT & 0 A 0k b R T 4
T, WLFARAT A0 L JLARAT AR G B 125 FAYIX
BIRTRE S & A ARk, R, FRATTKE PR A B kAT
WIS PIAE . ZARALER, R — AT, WA
5N 10 fiin . RIUAE AR, R0 AK



IR (HRH 5 = AR, ROV AR,

XYL LARAE AL T ARAEAE BB 42 5T A2

#2555 o

2 it A AR AT N TR] A3 T 6 70

2022 # %14

:10 —REEFHER=FFHER
YRAT: AT 300 1 5 i) AT PIAEJS AL =45
AR (1) (2) (3) (4) (5) (6)
LN_QUF% s | QUF s | LN_QUFHS | QUFR s | LN_QUFRsE | Qs s ™
0. 802 0.070** -0. 628 0.072"* -2.867 0. 031
R
(0.522) (3.523) (-0.311) (2.893) (-1.316) (1.038)
-0.335""" -0.005 """ -0.207* -0.004 """ 0. 001 -0.003*
ZLAkE
(-4.519) (-4.685) (-2.179) (-3.769) (0.006) (-2.222)
4 JLAEATX 0. 034" 0.001 *
ARAT BT (1.775) (2.080)
1. 009 0.010 3. 468 -0. 008 7.359 %" 0. 009
HHRL
(0.539) (0.391) (1.459) (-0.261) (2.833) (0.240)
0. 048 0. 002" -0. 080 0. 001 -0.388 """ -0. 000
kT4
(0.728) (1.797) (-0.942) (1.061) (-4.230) (-0.371)
" 0.735""" -0.003 """ 0.712*** -0.002""* 0.723*** -0. 001
il B
(18.521) (-5.269) (14.430) (=3.447) (13.156) (-1.570)
-0.279 -0. 002 -0.258 -0. 005 -0.236 -0.007 *
W 55 AL AT
(-1.332) (-0.738) (-1.022) (~1.498) (-0.892) (-1.988)
4,305 0.057 """ 3.974%%* 0.054 """ 3.171%" 0.055"**
Al i
(5.882) (5.926) (4.239) (4.642) (3.085) (3.841)
1.081" 0.023 """ 1.359* 0.020"" 1.088" 0.016"
Ak B4
(2.254) (3.625) (2.395) (2.858) (1.931) (2.026)
-0.025 -0. 000 0.205" 0. 002 0. 086 -0. 000
Al ALK
(-0.280) (-0.130) (1.956) (1.536) (0. 885) (-0.038)
0. 004 0. 000 0. 001 0. 000 0. 002 0. 000
il 4 i
(0.629) (1.570) (0.169) (1.190) (0.328) (1.344)
0.278*** 0.002** 0.313*** 0. 001 0.130* -0. 000
il BT 1 35
(5.540) (2.667) (4.994) (1.619) (1.874) (-0.023)
0. 040 0. 000 -0. 053 -0. 001 -0. 138 -0. 001
UL
(0.566) (0.010) (-0.624) (-0.674) (-1.502) (-0.980)
0.043 " 0. 000 0. 026 0.001" 0. 030 0. 000
i S0
(1.985) (1.226) (1.083) (1.866) (1.239) (0.934)
0. 001 0. 000 0. 009 0. 000 0. 002 0. 000
ARAT A AT
(0.248) (1.164) (1.473) (1.521) (0.247) (1.554)
GATH -0.084 -0. 001 -0. 099 -0. 001 -0. 029 -0. 001
ZHE L (-1.469) (-0.783) (-1.331) (-1.349) (-0.379) (-1.014)




S L1, T3 BLLH RAES LA FHE

AT HHAT I AR YT W45 YT =45
A (1) (2) (3) (4) (5) (6)
LN_GF s | QU= | LN_GHYE | QIR _Bve™ | LN_GIEr | G
o 0.051 """ 0.001"** 0.059 *** 0.001 *** 0.032" 0.001**
YRAE AT
(5.466) (4.829) (4.647) (4.744) (2.340) (2.671)
0.130 0. 002 -0.333 -0. 002 0.528 0. 006
FI L)
(0.355) (0.387) (-0.771) (-0.306) (1. 144) (0.907)
. -0.736 """ -0.012*** -0.671" -0.014*** -0. 606 * -0.016***
FW e 5 L 1)
(-3.456) (-4.303) (-2.493) (-4.328) (-2.162) (-4.004)
e -0.551*" -0.005 " -0.294 -0. 004 —1.022%** -0. 007 *
KA B
(-2.999) (-2.254) (-1.346) (-1.311) (-4.248) (-2.146)
0.123% 0. 001 0.117 0. 001 -0.011 0. 001
— AT
(1.835) (1.634) (1.432) (1.277) (-0.132) (0.560)
MR -0. 604 *** -0. 009 *** -0.441" -0.010*** 0.151 -0. 006"
(-3.849) (-4.238) (-2.005) (=3.707) (0.662) (-1.826)
ol X il il il il il il
REA B 803 803 669 669 526 526
Ad_R? 0. 604 0.303 0.533 0.331 0.568 0.323
F 28.97 9.119 20. 08 9.273 18. 69 7.427
JE: +p<0.1, #p<0.05, s%p<0.01, %% p<0.001,

(1) Faf RS

N TRIIE ESAZEE Ry I FEME, AR SCHE AT IA
— RIVRL I A b BRI AT TR it
JEF 2008 FEEREHLIFLL T, Ak %4 5Kk B

] e R A BT,

—E%

i, ARl 2R TR W X BIF R 45U A B o 0 S 1

A K 2008 4733011 3

=11 MR 2008 F£HFEANK

oL (PEEE, 2018), SIER T 2008 4FHEA
Bty T (W3R 1), Krge g R sh &k
PESAS

- (1) (2) (3) (4)
a LN_fgr % 5% LN_G# vt BB B BB S5
0.076 0.037 0.048** 0.062**
(0.058) (0.024) (2.857) (3.129)
-0.320"** -0.342%* ~0. 004" -0.005**
7 JLYKAE:
(-3.840) (-4.421) (-3.819) (~4.502)
2. 884" 1. 050 0. 065 "* 0. 009
HIRY
(1.666) (0.558) (2.970) (0.387)
-0.016 0.049 0. 000 0.002*
AT
(-0.253) (0.739) (0.548) (1.817)




#2555 o

2022 # %14

(1) (2) (3) (4)
STy
LN_f] 4% %% LN_B 4% 3¢ B B _ e BB _ e
N 0.705 """ 0.737*** —0. 004 *** —0.003***
Al B
(17.659) (18.547) (-6.912) (-5.202)
-0.188 -0.238 0. 000 -0.001
055 FTAF
(-0.889) (-1.146) (0.020) (-0.410)
3.855 """ 4.325%* 0. 046" 0. 058 ***
Akl %
(5.116) (5.909) (4.754) (6.072)
1.116* 1.025* 0.024*** 0.022***
Al B4
(2.218) (2.133) (3.716) (3.502)
‘ 0. 055 -0. 044 0. 001 -0.001
Al Bk
(0.588) (-0.496) (0.522) (-0.473)
0.010" 0. 005 0. 000 * 0. 000"
Al AF RS
(1.722) (0.757) (1.993) (1.742)
) 0.363 """ 0.274**" 0.002*** 0.002 "
Al T A 3k
(6.917) (5.464) (3.516) (2.541)
0.071 0.043 -0. 000 0. 000
ST AL
(0.954) (0.614) (-0.116) (0.100)
0. 025 0. 046 0. 000 0. 000
HH AR
(1.063) (2.096) (0.586) (1.436)
0. 002 0. 001 0. 000 0. 000
YR AT AP
(0.402) (0.245) (1.234) (1.130)
B -0.048 -0. 090 0. 001 -0. 001
YEE Z U ERE
(-0.909) (-1.563) (1.556) (-1.007)
L 0.037 """ 0.051*** 0. 000 ** 0.001 ***
AHAEHTE
(3.743) (5.182) (2.869) (4.323)
. -0.037 0.142 0. 001 0. 002
KIS L o)
(-0.098) (0.389) (0.302) (0.403)
I -0.496* -0.732**" -0.011*** -0.012***
K = L i)
(-2.224) (-3.431) (-4.025) (-4.309)
) -0.581** -0.554** -0.005* -0. 006 *
TGS AL LA
(=3.057) (-3.014) (-2.084) (-2.312)
i ‘ 0. 035 0.115" -0. 000 0. 001
—RAEHR T i
(0.504) (1.699) (-0.554) (1.495)
-0.220* -0.589 " 0. 000 -0.009 ***
IMR
(-2.288) (=3.715) (0.023) (-4.176)
ol 44y Al sl A A il
FEA B 797 797 797 797
Ad_R? 0.523 0. 600 0. 200 0. 300
F 44.59 30.07 10. 93 9.338
W +p<0.1, #p<0.05, #%p<0.01, %% p<0.001,

TR BN A B AAEA R AT M ] 2 A 58

AR X, TEW 55 AL B B AR AT AR AR



S L1, T3 BLLH RAES LA FHE

wEZER . ATMBRARSE LA, FFHEA R Rl 12 fron. KERa R, MERAER L
ARAEHE A P ER i — DR TR S, KRS FEARS, R ah R KA LB

®12 MBRIESIE LR

- (1) (2) (3) (4)
SLHL
LN_@ 3% 9% LN_B3r % ¢ BB _RBe = BB _ e
—4.683 """ -3.798" 0. 005 0.053"
HE
(-3.335) (-1.801) (0.269) (1.926)
-0.291 *** -0.319*** -0.003 *** -0. 004 ***
4 JLYEAT
(-3.766) (-4.238) (-3.448) (-4.067)
5.687"*" 5.124* 0.072*" 0.026
mHRL
(3.355) (1.927) (3.235) (0.762)
-0. 067 -0.032 0. 000 0. 002
ML
(-1.049) (-0.369) (0.132) (1.322)
" 0.801"*" 0.787 """ -0.002*** -0.002***
il FAR
(19. 885) (19.711) (-4.052) (-4.202)
A 0. 049 -0. 044 0. 002 -0. 000
WA 55 KL
(0.238) (-0.213) (0.618) (-0.176)
2.686"*" 2.852*%" 0.034 """ 0.046 """
o A&
(3.702) (3.290) (3.568) (4.109)
1.087" 1.253" 0.021** 0.023 "~
B4R
(2.225) (2.583) (3.269) (3.593)
0.022 -0. 051 0. 000 -0. 001
Al K
(0.236) (-0.553) (0. 156) (-0.418)
0.013" 0. 004 0. 000 ** 0. 000"
A A
(2.219) (0.678) (2.862) (1.656)
0.331"*" 0.286 """ 0.002 ** 0.002 **
i T A b s,
(6.663) (5.851) (3.303) (2.604)
0.073 0.088 0. 001 0. 001
S FANZE
(1.016) (1.256) (0.975) (1.328)
0.016 0.037" 0. 000 0. 000
RS
(0.713) (1.690) (0.584) (1.603)
-0. 001 -0. 001 0. 000 0. 000
AT AR
(-0.141) (-0.283) (0.556) (0. 130)
B ‘ 0.079 0.019 0.002" -0. 001
YA B ZHERE
(1.432) (0.219) (2.117) (-0.644)
o 0.033"*" 0.044 "~ 0.000" 0.001 ***
YRAEHTAE
(3.408) (3.468) (2.084) (3.601)




%5 %0 0

2022 # %14

- (1) (2) (3) (4)
7 \E
- LN_f] 4% %% LN_f 5% %% BB R Be = BB R Be =
0.524 0.763" 0. 007 0. 006
K L)
(1.388) (1.707) (1.387) (0.978)
i -0.465* -0. 648" -0. 009 ** -0.012***
TN o5 L B
(-2.190) (-3.092) (=3.270) (-4.245)
-0.227 -0.299 -0. 002 -0. 003
TGS AL LB
(-1.202) (-1.613) (-0.627) (-1.106)
0. 005 0. 096 -0. 000 0.002*
— AT B
(0.069) (1.240) (-0.121) (1.848)
0.352*" 0. 056 0.004 ** -0. 006
IMR
(2.898) (0.169) (2.781) (-1.322)
Al 5 KAl il E il
KA K 717 717 717 717
Ad_R? 0. 589 0.611 0. 158 0.214
F 52.27 36.20 7.705 7.079

W +p<0.1, #p<0.05, =:%p<0.01, =% p<0.001,

= e FAT 53 SR H BT SCER R
PSM [s] 557575 A % P9 A P ) e A7 il o 3]
L - 1 AT T RC RS, a1 AT
I A R (DL 1), ok FE AT BC Rif e

ALk BLZE R o 2EL A6 1) A0 ) 22 SR . NI 46
R, VLTS Y Ak 35 2 42 il 25 A 5C 7% Ry
MEEEA R, VCRCAS R R4 R RAR kA4
LR (IR 13),

0.8F 0.8F
0.6 0.6
o [
e ¢
. .
£ 041 Z 04}
= =
02 021
0 C1 . 1 1 1 0 C1 1 1 1 1
-4 -3 ) -1 -4 -3 ) -1 0

—— kdensity_pscore
--- kdensity_pscore

E1 HATEAELE

—— kdensity_pscore
--- kdensity_pscore



S L1, T3 BLLH RAES LA FHE

®13 PSMEWHER (1:1)
o (1) (2) (5) (6)
LN_fgr % % LN_@I#i % ¥t BIBTBTE B BIBTBE B

- -0. 549 -2. 894 0.075* 0. 043
(-0.191) (-1.092) (2.127) (1.240)
L -0. 187 -0.357"" -0.004** -0.005""*
(-1.594) (-3.286) (-2.638) (-3.520)

-1.735 ~1.390 -0.011 0.013

TR (-0.403) (-0.351) (-0.214) (0.252)

0.157 0.139 0. 003 0. 002

T (1.167) (1.081) (1.596) (0.900)
P 0.765*** 0.864 " -0.003 """ -0.002*
(10.022) (11.745) (-3.345) (-2.016)

A 0. 056 -0. 164 -0. 001 ~0. 002
ML (0.130) (-0.408) (-0.153) (-0.377)
a— 4.627"* 4,312 0.054** 0.047 "
(2.974) (3.147) (2.839) (2. 644)

N 0. 449 0.397 0. 007 0. 003
IR (0.386) (0.378) (0.487) (0.197)
. -0. 034 -0.359* 0.001 -0. 003
ALt (-0.169) (-1.981) (0. 485) (-1.120)

B 0.008 0.011 0. 000 0. 000
AR (0.525) (0.807) (1.056) (1.118)

PR 0.524*** 0.362*"* 0.004 " 0.003*
(4.950) (3.660) (3.206) (2.367)

P 0.229 0.414* 0. 002 0.004"
(1.319) (2.671) (0.818) (2.072)

I 0.102* 0.122* 0.001 0.001
R (1.777) (2.422) (1.048) (1.529)
. 0. 004 0. 006 0. 000 ~0.000
AT (0.347) (-0.559) (0.293) (-0.325)

o 0.141 0. 104 0. 002 0. 002
AL AT (1.194) (1.007) (1.590) (1.564)

o 0.023 0. 024 0. 000 0. 000
ARIERVERD (0.869) (1.053) (0.798) (0.736)

I -0.415 1.765* -0.014 0. 009
IR (0. 484) (2.068) (-1.343) (0.827)
R 0. 004 -0. 161 -0.011* -0.010
HIRERILE) (0.007) (-0.326) (-1.677) (-1.599)




%5 %0 0

2022 # %14

e (D (2) (5) (6)
- LN_f] 4% %% LN_f 5% %% BB R Be = BB R Be =
-0.399 -0.168 -0. 001 -0. 001
KIWGEITA B B
(-0.967) (-0.452) (-0.279) (-0.173)
-0.026 0.134 -0.001 0. 001
— AT B
(-0.163) (0.927) (-0.335) (0.719)
10l 4y F okl el A il il
FEA R 205 205 205 205
Ad_R? 0.473 0.624 0.214 0. 364
10. 63 9.683 3.921 3.996

. +p<0.1, #p<0.05, =%p<0.01, ==%=p<0.001,

f. ARLGR

TARERAT IS B Z AR Ml B T 45 R R R
Wi AR Ml e R 1) — ST I, A [ 0
e, ZILAMERMBRZEHE 2. i Tl
AT 50 E AL GE R A P kR BB B, HoA
ARG SO b I oM o TR 5K, 1
KRNI, ILF 4RSI LAMETE A5
PEIT AP AEROR 22 5. PRI, FEBIFFE Z ARl
TARARAT S 1 BB BB ), AR R
AR SR B . AT T % 44 LYK AT:
GEREARY S 14 B 45 9E RS ), e B 2008 ~
2018 AP TH — UG N EL R T 4MEMR
TERAD A FEAR VAT TS . ERHFEER T

B, RN, X TILT 4L,
) LAE 2 55 AL A BB 8098 . i Trh
EEGER) “HE5, ENT R T
TEI" M, LR S5 Al sk = 5
TEME . BRI R — 7 TS B L AH O TE B
KI5 2B 2 AR, 55— Jr i &k L

LIRS RE S 32 BR o W5 THD A 2R B 4 LA Ak
FEZ AR M B 55 Z 0 Aol B BB £ B8 . %)L
BRZ AT R AL 1 Ak ik, FEHE IR S
AV MG K H Z LGS, A RETF-55
WER L JLAMT 5L F AT, B, ZJL4RME:
Ja PR b T A2 S e DL B 2T, T A
S MGEAR B B HTHEBT

5, LR Z AR s BB B ke
Roxsp Ak < B R AL R AR
MR NB A T2 B Oy SR . s A
27 REARTE R BR AL M R i 5 A M) £ AR SR
BROILAMEMSE . £ “HA R BE™
AR, FIRAA A iR E e “H
B AR, X 2 JLARAT A DA i 1]
TG LA Z AR A S kAR, %
JUAEARAT 5 (4 BT 5 5% SR BT 2 B oKk A
P W BT SR T3 0h, ARk 2 L4k
P AL — Bl A L AR AR IR I O o Il A %2
JEREIIME—RRN, XA B B AE B
T ARG “ W0 Mo il Hig,

WAL ARAT SR A 5 3R 5 L7057 4k



S L1, T3 BLLH RAES LA FHE
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SCHR,  HHE T [ SO s, 25 58 [ S 1 S
AR T2 ] i Ml e 738 I 22 24 4 %o 5K O 1Y)
M, AESZAF 58 I 2R 2% 48 il 2 18 1 I AR SC AL IF)
R, RIS b B R A I B 2 2 B e
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I, LM ZRICAIER G, SEHFMS A
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Mk B — B [ A 3G 0 — A~ B2 5 |2 f e

EHM RN, i Sz, B SRl
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WA, BV A 357 I 32 24 80 0 Y A % B e A
Rtk . AN E PR A R R S DR R — E 1l 5
BRI

Hil, 28 EHiAFE&E kT 500
b 25T A B IR RS I R, RTINS Al
BT Z AT —E IR EE (S5 SRR,
2009) , RETELMABIBIZEA Y, 5l St UK
PR OP S P48 & Vil I (RN CH IS RIS |
FEATME LA 2 BRI AT (1) i 22 7w R, A
VI 22 IS JEE 45 23 52 WA Z5 AR BBL 7 3 8 Ml 55
ORI T I S 2 1 e B . B0 SOk R 2 A 4T
N AL A A AT OE ST, AN T
BT CHRIREAWT 5 ST R (X
Bk, 2017), “HRELW IANH, mEHW
RAEMBIENESFWABREY, HEWET
LI RN 2 3 SUAT y, WO ARE S5 ) L
YE (Jensen & Meckling, 1976; Jensen & Mur-
phy, 1990) . [T, & 45 %7 I Il 257 fR% 1 i o
FRICNE A LG 1 Fahikse, -« T
WA, F AR KR A2 3 & 4 AU Y
SN, A AT RESE R S LAY 4R (Bebchuk et
al. , 2002; Bebchuk & Fried, 2003), #HM ) %5
U2 T8 B R 32 LS AT

BT CAMBAWNT 5 CFHEW”, WA
PR CIRE T Z 0l 9 SN il B 22 2% 1
R S U S AR . AL USCAE Ry
FEEAH L, GBS 52 0 A A i A0 BV & 50 21
P, DA 2 0 22 5% F2 AR (8] A0 B 3 SR
W3 HE, A BT UR kb I B2 R 58 s
(Guiso et al. , 2008) ., ZEf[FHS (2015) W,
il A A = I Al ol e 52 1 IR RE S 5 A
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Pl 55 B N S e L R SR R, L
NS (TIBIAY EAEIPNDEYE SR EVAZ N
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JRER AL, A 357 P 2 24 B 58 B i 1) T 2 L
FE R A ol ) B M SR AT A o
Se, Hor A O SRR RGP R Y
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DA SCAL RE A5 52 Wr 37 I ML B SRR, SR
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B (AR, 2014), iAo b 22K AR
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LU R TG 32 IR O (B0 Y O B2 R
A TEALAY AR WO
FEWAE A7 o 0 E AR (oK 2 A AT
2002; XRZESE, 2009; Akerlof, 1980), J:=z
IS O EL AT ZUS O AR TE B ME Y3 7
2. P, fERX—TEEET, eSS
ol i, AT DU HACR (5 S L, 2
HE B, IR EI L A%
BRI, A5 SRS T35 Il 2 g
o AR B IN R PIAN T E e, WS
SCAESEIN T Al SRR B B A, AT AT RE X
ZACNFI T 45 7= LR . SERR R 2 A7
TERARE B, i TAFER R M B AR R
ZAEAAMELLE L S5 B L E AN 955 )
R (LAIFHAE, 2015) 0 HAFBEATHAE S
FRVCIN, o A ) O R, T A
RN, TSP 52 BAE  (E
WL, AR A PRI (L4545,
2015) o BMATIE , EWIESUERIER, Al
WEHE R AL I RE T H 5 R
WONHSHF R, RO m IHM R 405 B
A (Holmstrom, 1979), Z4L A&l
45 5l B 2 I B SRR B LU, MK Al
ST, AREASAM A RER S AL,
PSR ZHEA R T B C, R b 2
PEAEAE e TACEE N A AR . HART
AR R ™ N,y AR W R A
[ALEAR AT BB 2 T 10 52 DL SR, TR 2 8l
PLAGE R, AQHI 2 AT R Hi [ ARl St 7 357
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HEEEH TRASEHM L SR,

() Al BUPE R FaAs XA 5 i 45 5
M Z AR 1) 0 2R 53

FEFRE AR I W B SR, A R A
M PR RRAE [ B FL AT IS S ) B A HE
MEEnt . EA L 59 EA S EZE Bir.
VR BILTRN TS 22 v A R IR S 2 AR A R
25, WIRESR WA UL ERT, E o, 1
BB E b, B Al X F AR 6T
R FRNE, o 3 3 52 3 45 2 1) BUR
T, RIEFEHE E A Al 0 35 5 e
gt EEA ML b, AT SE
T T, X T 350 I el 9 B 1 I AN B R
PRI, 32 BR800 0 A 5 P A T8 S84l 174
RUE S, A Al 3 5 1 30 Ml 2t s v O
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ZHE. B, RIVEE R SCA RS k3 15 L R
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Eabr, SR PUTF R

RiZ 2a: HILTEAB LWL, RELW A
EXURASETFH L SR IENERER,

(=) AWIEEHAFERBE T ke 0I5 5 4%
i Ml SRR 1) G FR 9 b

DATERRESE K B, 1E 2 2 5 3R 1 =
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FRAE, 2009) o IfE SCA R E AR B2 E e
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%O AT PR S Z A AT RO 2 AR 94T
Al TR A B AL SR A, B TR
LA RO SR AT 3l 0 U2 6 AR
SO IR 4 WIDE SATE EP ST W v DN Rl
oy AT B AE R 4E (Holmstrom, 1979)
BRI B e, Al Al DU s A
ME R GE, (EEE R CE R, LUK
e TRIRTAE . 2EA Y17, B, il
TR ERLEHET NER, WAAK
PR E S, wWilE ST R I A R T Al i
Rt S e IR TR EST R PN N EE= &
gt A, X TFBARBIA G AL, ELIRLTE L
TERUE AT e o i, el SOt e i
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M., #Rigit

() B R 5 FE A i ik

ALY BRI A e T3 2% W] D 40 4
FEREAS, BHfa X (6] 2y 2009 ~ 2014 4F Al il f5
S-S AU E R Pk A 2B B T
B, W55 HEE KA FIA AR G HHE R B CSMAR
FIIFIND £ g, EMATHEE FERATA
RIRH R L R 4 (2011) il i) T B4k
HEREAE R

TER R S B BE Al b, A SO 1 R
P EREFE . (D |y T4 B2 b iy 28 w5 64 0 55
454, B2 HbR; QRER ST K B iR 5 1
FEAS; QRIBRE Z AR R ER IREA . F Ak, X
FEMESAR R, T T 1%M 99%KF 45
WHR ., 25t FIRACTR, FRZARE) 9257 R4
FEVLIMAEAS

() WA SCHE IR B

BUA SCHRA S Al 3 AR T 20 H ) 45 ] £
Jrk (Guiso et al., 2015) 15 3CA 3 #r Jr ik
(LATFH 4, 2015; @ -2, 2019). KT
GRAET R NHEAREAR, HHBERS
52 EWR Z L, AR SOR I SCA 70 A ik P 1 ik
RS, RIS A ol 48 5% B9 RETE SCA 5 B kAT
IIMT IR RS . B RENT

IS SO 57 Bre STl ik
FAEFEMFRBTT, ASUEE “HE U,
BATEC X FEA S SR TR AN A R
VeSS RTIE S LI 32 S 4 D SN
e HY Hk. WL fFE. FIE AT

HERENC . 351, ARSOHBR TR 1E 35 1 Bk
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TEEE LT B Bl 1 — RO AR 3 v o B 1 915 56
Bid], bean AR REFEIAAE, WEEE,
BHEGEERFRIZ

e WfE SO B R B A Al Sk
HA—E MRS T, — 20 7 6 S5 0 P AR M
A2k (Guiso et al. , 2015) o fHJZ, ZEAAF
grai i, SCIRFEAN R R SR B e 2 2 PR
[Fi) 3R s 0 Fi R AR A, B e s s AL AR
WL, ST R e (EA
4, 2015), i PAlscfe “RRErE” 5 Al
ARPET IR, AU A RIEWCER B, 5%
ZAIFHE (2015) oo, ARUGE T2 R E R
AP AFAR PN DT A 44 X = 4% R AR I
A A5 OB B e — BRI, 28 ) W 23 S b
SR, Hrb oo, AR RER R AR
B PR B R Al SO B Al 4R 4T
(R IMER S35 IR A 45 o P RE B 8 S0 Ak
FEL, ASCh MK AR E SRR

A 0 1) A ol 2009 ~ 2014 4 1 A ol AF 4
PR S T A 445 - 0 W R R L, e bk
peie SIS RN NON Y PR TSI R ik
BERIUREL . A5 F AR AL i SCAb R L o
TR Al G ol B A PR A v A L A AT ]
—ANNE, B 2 AR DA SOy
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REAAE IR 1, SIRME R 0, J35h, A
RGETE T 5 WUE A DG 2R 0 B, DA
Fa s SCAL R B AR i (Integrity_sum) ,

(=) FEUFRE R
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Hor, WA Salary, , RN FIEE Y
JIEIH K, A48 R SCRRS0E (o i R AR
Hiok, 2009), ARG =44 5 48 5% 38 B 24 0 0 0
# (Salary) fiiht, AwDEETVER (Roa) N2
RS R AR, ERRErER Sy, 2
Pl B S50 A (Adj_Roa) VAL BB
BRI A (Ebit) AR HACBEAE AR Integrity, ,
AN AE SO AR B, 3 A T AE SC Ak kUL
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RJUWAE SR BE L (Integrity _sum) RIR o
BB o) TR B A RN SR — A0,
e i AR R R R A SN
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P AFE Tk 2 28 3 9 BB s ez, DR
Ko ASCH AR oy WBUE, M oy BENIE,
DU S5E B LA I A SCAR I, o 7 3 M S AR
B T B WUE S RIS L

SR 55 (2014) pofgE, A S
T ARSI w55 R AE AR it LKA BRI AR
IR, L Comtrol,, 327, AU & A b i
(Size) \ AL (Lev) . WAKHE (Growth) LA
BN B F A (Institution) | A TR BAFr
JBetb il (StockS) . A FRIZREME (MSh) . A7
FH] (Inde) . WG — (Dual) . #H M
B (Boardsize) o J35h, AT ¥ v GE 44 %
WUH R, BRI T AR BERUN S5 A7
WA THIX TR (Ine_gdp) . FEAL G
AR ISR 1 s .

x1 TEEX
A A4 R A S R
kg il Salary I =44 e B H I (H
Roa VORI B
Ak Adj_Roa GAT RS i AT i
Ebit EBLRTA I %
. A SO DS L 2l 6 R SO SR o IR B M G Bk
N Integrity_dum 1, 750
Integrity_sum AT AR AT B
sl A Size Al BB X R
EALERY Lev M
KA Growth AW E BRI S IR A
PRI 2 155 Institution BUR B 35 R IR LL 451
LR AR FE I L 451 Stock5 AR AR FE I L 451
(=gl MSh B HZHFI L)
M7 S LA Inde T B T A
P — Dual A HERA CEO i — AFAENH 1, FHO
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IRFRA TR R B R

TR EER,

. RIEERKRGH

(—) fidvegit

R2HR T FEA RIS E R, 1E
WEFEREAh, ARG S HM (Salary) HIEIE
(515643.3) BAEKTFH % (415016.7), HAR

HEZZHOR, FRIIREA AR ML 1) v 5 B I S B Ay
P AR A, 22 ol A9 B I AL T A1
KV, HAEASZS w22 8] B v I A A ik
St 2 /3 IR Al B W fE Scie &
6], MR MBERE, FKIE EHAF
RSB E A —E M E R AR
WUEIFEIEHERIN, R H Do

x2 FETEMEMERER
A FEAS &L HfH SR bR /M SCON:!
Salary 9257 515643. 3 415016. 7 386516. 3 71300 2315700
Roa 9257 0. 040 0. 035 0. 050 -0. 140 0. 195
Integrity_dum 9257 0.358 0 0.479 0 1
Integrity_sum 9257 0.418 0 0. 608 0 3
Size 9257 21.927 21.772 1.197 19. 567 25.731
Lev 9257 0. 455 0.458 0.207 0. 052 0. 887
Growth 9257 0.177 0.112 0. 420 -0.574 3. 045
Institution 9257 40. 724 41.548 22.780 0. 509 88. 008
Stock5 9257 51.409 51. 650 15. 505 18. 120 86. 320
MSh 9257 0. 044 0 0.113 0 0.563
Inde 9257 0.379 0. 364 0.070 0. 250 0. 600
Dual 9257 0.226 0 0.418 0 1
Boardsize 9257 10. 208 9 2.512 5 18
Inc_gdp 9257 0.119 0. 104 0. 051 0. 034 0. 244
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(2) WA STHORT i 4% 7 I b S S5O P 1 5%
W 5 Ay 45

e ARt T SO v A I 5 UK
PERYIEIRZER . 55 (1) B AN AL Fhiz il A2
AR, Ko A RS (Roa) 1R
H3.9571, T 1%KF ERZE, XERV$EE
TH 28 W) (R 3 I 52 2 © LA 5 1l o B v
RAAIE o AR ST G T A A% 0 28 i —— A5 Sk 5
AFENLGTH S I ((Roa X Integrity _dum ) H] [F]
T ZE K 0.4894, 7E 10% KK | &, %45 R
AR T SO R Aol v 55 T ) 4
FEAE SRS T I T A i B A S, AR T
HA AR, AU SO ] A FE AR 2 )
TN S2 29 B B R RO E . 25 (2) BIRIRE

Pl 1A RO AT AL BN, A — R A
284, SZH I (RoaxIntegrity _dum) FREK
SR o XUl W L 2 1 45 o e o P R AR )i, 9K
{5 SCA XS T 8 8 I B2 249 475 5 A B Sl i AL
WL, MR L ARLAIESE . J340h, METE (1) 41
e, % (2) I AG_R* W BT, —ER
JE E U] TR B BRI . A L A [l )
BERTRAT G A R B WU BT Aol
(Lev) fZRBLWE A, RIS TG 7 A A
PR BAR, — R LR B T it 43 B
M, HEAFAE (2014) BHFIEASIE—BG
PGS — (Dual) WIREEFHNIE, SHUNME
5 (2010) xb A48 BEE AU Al HE EOE m g B8

Hrix — IS B — 2

R4 WEXLSHEH A SE R

- (1) (2)
SCHL
Salary Salary
Roa 3.9571*** (24.70) 3.3396*** (20.61)
Integrity_dum 0.0411"* (2.37) 0.0120 (0.77)
RoaxIntegrity_dum 0.4894 (1.78) 0.7492 *** (3.03)
Size 0.2381"** (37.59)
Lev -0. 1289 *** (-3.32)
Growth -0. 0623 *** (-4.34)
Institution 0.0019 *** (5.91)
Stock5 -0.0014 *** (-3.29)
MSh 0. 0492 (0.76)
Inde -0. 0563 (-0.66)
Dual 0.0973 *** (6.27)
Boardsize 0. 0085 *** (3.50)
Inc_gdp -1.9474 """ (-9.08)
Constant 12,1171 (246.49) 7.288 ** (54.44)
Year & Ind sl ]
N 9257 9257
Adj_R* 0.171 0.335
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FEbR R 145 B B, 8 O MR 2% HE R %
MR A AAT e KR FRI R . e, S
TEFRT AR SCAL 5 1) 2 15 A 1 Al R A B
A (FERAH S LR 5 HaR, SR RIE D5 20K
BEEEAREHT N (ERIHIER) B HE
X B SRS P AR e, KRR I
OCARBIEL) AR 5 ol ST 58 B
NSNS ST VY3 A R & AL (P
W . SSRGS P 2 (1) Fid, &
REH (Em) 553Xk (Integrity) 1
FRHBC-0.0029, 1 5% HIKF 2, R

%5 %0 0

2022 # %14

fE ST R T A B AR BT s 5 (2)
Firh, BARE S A R STRH SR I (Emx
Roa) By FR KN —11.4430, 7& 1% KK 1l
F, U AR E PR 1 A Il SRR 5
#(3) U, RINIAGAE SO S AR B AR
i, E SIS L ST SRR I (RoaXinteg-
rity_dum) 7273 0.6229, FIH T ERIHE B R
B (0.7492) A PrfEAR, it nl B Al ks
SO — 2 R b i IR AR A B K POk 42 T
e A T A S U . A B R AT S BIL A 5
e, AR A SO A T A A LR R B
(REN-0.0046) , i i 5 7E PUH 2R FEAR T 37
Ay S SO (RO -3.1860) , [ % &
Al AR S e A A A S, DA S X
o5 B L S U E RS R R R s (R BN
0.6042) . i %6 uk B 1 A SCA/E A B AR 1Y
FHFE

x5 (ERNSERR

(D (2) (3) (4) (5) (6)
At b £ 7S AL AT A AL
Em Salary Salary Perk Salary Salary
0.0623 *** 4.6389 """ 4.4055 """ -0.2627 " 4.0713""" 3.8511™°""
Roa
(4.27) (23.68) (20.50) (-13.80) (22.57) (19.09)
0.5158 """ 0.51427""
Em
(4.27) (4.26)
-11.4430""" | -11.2196 """
EmxRoa
(=7.47) (-7.32)
0.4453 """ 0. 4409 """
Perk
(5.81) (5.74)
-3.1860 """ -3.0849 ***
PerkxRoa
(-3.25) (-3.14)
-0.0029 "~ 0. 0166 -0. 0046 *** 0. 0205
Integrity_dum
(-2.28) (1.06) (-2.81) (1.31)
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AR EIESEFHEH LB

(1) (2) (3) (4) (5) (6)
A M G FE L] H AT AP
Em Salary Salary Perk Salary Salary
0. 6229 "~ 0. 6042 "
RoaXintegrity_dum
(2.51) (2.44)
-0.0051 """ 0.2408 """ 0.2407 """ -0.0136 """ 0.2434 """ 0.2433 """
Size
(=7.78) (37.81) (37.81) (-15.86) (37.97) (37.96)
0.0417 """ -0.1116 " -0.1188 " -0.0957 *** -0.0817 " -0.0894 "~
Lev
(10.33) (-2.85) (-3.04) (-18.16) (=2.07) (-2.27)
0.0284 """ -0.0612 " -0.0620 """ -0.0129 *** -0.0574 """ -0.0579 """
Growth
(19.03) (-4.18) (-4.23) (-6.61) (-3.99) (-4.03)
-0.0001 *** 0.0018 """ 0.0018 """ 0. 0001 *~ 0.0018 """ 0.0018 """
Institution
(-3.02) (5.54) (5.59) (2.13) (5.74) (5.78)
0. 0001 *** -0.0015 """ -0.0015 """ -0.0004 *** -0.0013 " -0.0013 "
Stock5
(2.70) (-3.39) (-3.44) (-6.91) (-2.88) (-2.94)
-0. 0074 0. 0482 0. 0447 0.0204 "~ 0. 0509 0. 0462
MSh
(-1.10) (0.75) (0.69) (2.33) (0.79) (0.72)
-0. 0088 -0. 0507 -0. 0583 0. 0055 -0. 0535 -0.0611
Inde
(-1.00) (-0.60) (-0.69) (0.48) (-0.63) (-0.72)
0.0045 """ 0.0946 **" 0.0961 """ 0.0010 0.0944 """ 0.0961 """
Dual
(2.81) (6.08) (6.18) (0.49) (6.10) (6.21)
-0. 0001 0.0084 *** 0.0088 """ 0.0011 """ 0.0077 *** 0.0081 "**
Boardsize
(-0.42) (3.47) (3.62) (3.24) (3.20) (3.35)
-0. 0307 —-1.9587 "~ -1.9391 " -0.0170 -1.9635""" —-1.9448 **"
Inc_gdp
(-1.38) (-9.09) (-9.01) (-0.58) (-9.17) (-9.09)
0.1650 """ 7.1698 *** 7.1648 **" 0. 4330 """ 7.0963 """ 7.0919 """
Constant
(11.87) (52.96) (52.96) (23.86) (51.55) (51.54)
i ] Eeyil ] ] ]
Year & Ind N
9257 9257 9257 9257 9257 9257
Ade€2 0. 08 0.34 0.34 0.23 0.34 0.34

E: SRRl . own xex PRIFORTE 10% . 5%, 1%KF LR,
BORDRIR . EFH M,

(D) A SCAE R i 3 5 5 Pl 25 B e P 1 (Bootstrap) FJJTi%, XA FRIAEALH i {5 S0k

S PEAG (TR B HEA TR 6

N T RS AN R AP SRR i A AT 3 L =R R 2 569300
SRV R N TR M AL B, R R A RERTTERE AL I =AU PR AT 20 41, 0%
(2010) Mk, KA “o 4+ A MEL” B A AR E A REA L I fE SO B R BAL
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R, BIAZRMZE 6 Fin, 5 (1) FENEA R
AR ZE R, 28 H IR R EC E AR B
&, M (2) SIMREMVAEAAT, RECh
I BAE 1% 0K F B3, SEit—2 4, Boot-
strap Ky I 25 R WOR R EF AR P EH N
0.085, 7E 10%H7K-F- E %, RIIRE I
AR ST 12 B 5 i v T A Al ok — &5 2R 2
BEM . LB R T R, WE Sk
IR TSN, 23 52 B 23 W) 8 B 7 L] B 4 HE ) 52
M, JHEX T 35 I S5t B P 1 52 T AE R [ A R
AP, R 2a fHLHIESE, S35h, fEHAR
FFEVII R, 57 (2) FI, wifE SO AL
i Integrity_dum [ ZEEFE N7, XAl Kanag-
aretnam % (2016) MBFFE K3, BIIAE SC
@R LAl T DLREAR AR A Aol w4 1 i
TRIRBE KT, S 100 T Aol AN -5 2 S AT g
B 1 37 T L B0l v A B R 5, (B e R
50 7 I HG T A Y B A S R) A A B Y
XU, A WE SRR TAEE A
Al A I 2 X, AR TS R
SRR, b ST R RS T
SR A FTH

2. SMER R AEPATIRIL £ 09 %0

SRR IE A S SO 5 A R Z (]
FIREAEAE MR A, A SUAE A AT 91 8
TRy S B X YRR AR AR &, JF I
PO REAR AR I (ORI AR 213, 2008
FRMESAF, 2015) %48 B0 Al A1 EB 45 mil AL
AT Uy o TR TN |47 S P BT
ALV S 75 RE B DA B i X35 R B 1 fe 4

&I
(;m
N

>

#ms s

2022 # %14

JESERER A A, AR S AR IR A
RN (AR RS, 2014) o Jp 4L [R1 A 45 2R 4
KON, # (3) FIPLHINARLN 0.5511,
T 5%V w2, (HERBOCNS BE VR
BARTE (4) FIRIEIALER . Hoh, i RE
ZE5 N 12371, 78 5% HKF R, —P
UEWITESMR ] SR B A R AT BT, A 3k
G HONAFAE 22 5o LA A RAESE, R0k
T TR B8 A5 S - 0 A o R B 05 e A A —
SE MPRERAREONE, ARl I A SO X T v 4 7 P 2
LIR30 BEAVE T AE S0 A= T 2] R A X 55 fr) 31X
WOy, B 2b 15 AR

3. ASREEAUR 2 89 ea

BT R MG T (2013) MRFTE, A
SCHE AL I I3 ik Al 1 i 28w R BIL A
ARNERE B, BRI ISAR . 5
— RBEARFFRL LB 5 25 R R H
1 P SUNVIR K QA 2 B e 17 I o O
M ES A, EFRREGOEMERIE, W
HEME, HHRS WML L EF 220K
o BEJR B LS RO ATl 4 B o o Bk
TREA TS B, Z5RANER 6 FroR, 46
(5) FUAPACH I R RO B A W, Wi
(6) B H IR R B NIE, HARIER
15 10%HKF E 3% o 8 R U Oy AE IR
R BRI ST A 55 Aol A 3 W BIL ) 2 ) A7 A
—E RO, B AR AR SO T e A
Pl )3 LA P A PR 50 o ) B A X il 583 1
Al O, R 2¢ Rk,
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AR EIESEFHEH LB

* 6 AEIEE TR XS FHE L S et
(1) (2) (3) (4) (5) (6)
- Fie = KU P43 41 R T IR S 20 Fie IR B LA 4321
SEHL
EEES] RE SEH T SE T
Salary Salary Salary Salary Salary Salary
3.8074 " 2.6341 """ 3.2341 """ 3.1705 " 3.4560 """ 3.2006 """
Roa
(16.48) (11.60) (18.09) (8.86) (14.41) (14.55)
0. 0606 “** -0.0526"" 0.0177 -0. 0055 0.0420"" -0.0131
Integrity_dum
(3.00) (-2.23) (1.02) (-0.16) (2.01) (-0.57)
0.4319 1.1978 *** 0.5511*" 1.7882 """ 0.2625 1.0813 """
RoaXIntegrity_dum
(1.23) (3.46) (2.04) (3.14) (0.74) (3.13)
0.2231"*" 0.2790 *** 0.2441 " 0.2155"*" 0.2211"*" 0.2619 """
Size
(27.35) (26.35) (35.69) (14.16) (25.03) (28.78)
-0.1304 ™" -0.1174™" -0. 1137 """ -0. 1100 -0.1237"" -0.0844
Lev
(-2.45) (-2.07) (-2.66) (-1.25) (-2.29) (-1.50)
-0. 0237 -0.1133 "~ -0. 0499 *** -0.0794 " -0.0588 """ -0.0723 "
Growth
(-1.18) (-5.60) (-3.07) (-2.77) (-2.85) (-3.62)
0.0013 *** 0.0024 *** 0.0020 """ 0. 0009 0.0022 """ 0.0018 """
Institution
(2.77) (5.61) (5.98) (1.12) (4.65) (4.04)
-0.0018 "~ -0. 0001 -0.0014 " -0.0026 " -0. 0005 -0.0027 ***
Stock5
(-2.72) (-0.21) (-2.92) (-2.46) (-0.74) (-4.29)
2.3122"*" 0. 0709 0. 0570 -0. 4044 1. 8806 """ 0.0156
MSh
(4.02) (0.98) (0.86) (-1.63) (3.09) (0.22)
0.0725 -0. 1486 -0.2126"" 0.3596 " -0.0397 -0.1810
Inde
(0.61) (-1.25) (-2.33) (1.72) (-0.31) (-1.57)
0.0535"" 0.0992 *** 0.0742 " 0.1855"*" 0. 0265 0.0766 """
Dual
(2.12) (4.95) (4.56) (4.16) (0.77) (4.07)
0. 0044 0.0153 """ 0.0127 """ -0.0001 0. 0052 0.0129 ***
Boardsize
(1.39) (4.14) (4.72) (-0.01) (1.56) (3.66)
—-1.7346 """ -2.1556 """ -3.1088 *** 0.9914*" -1.8635""" —-1.9896 "
Inc_gdp
(-6.67) (-6.00) (-11.38) (2.46) (-6.57) (-6.14)
7. 4689 *** 6. 4339 **" 7.3816 """ 7.2923 " 7.5165""" 6.8767 """
Constant
(44.00) (28.32) (49.92) (23.75) (40.36) (35.77)
Year & Ind Eil Eil it Eil il il
N 4544 4713 7532 1725 4589 4668
Adj_R? 0.40 0.31 0.35 0. 37 0.35 0.35
EIIERC 2 -0.7659 " -1.2371"" -0.8188"
SEiE P Y 0. 085 0. 035 0.07

T A SRR i
TR EHRH,
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s s APPIFRLE 10% ., 5% . 1%/KF 5%,



() R VERRSS 5 P ZEPE )

L. R rtie i

H AT SS R AR E M, A SCHAT T —
AR, R INER T s, & (1) Il
FHRAESRE (Integrity_sum) AE {5 SCALRIAR
BEAR Y, ZCHI (RoaxlIntegrity_sum) FEAJS .
FONIE, WAl B A SRS JEE AT RLIE [f)
L SR, RIS SO,
(ERRUIE AP E S ERCN I A4S
I R o A W S L D
(2014) BIWFTE, (A ST BEER 22w

% m % % 7 5
2022 #4144

WBHHAT W, E SRR &, iEh S
POl R R T 3% (Adj_Roa) o 55 (2) 3
J&rs TINS5 R, 4% 8 R Ry [l R EOF R
KAWL AT S . S (3) BB RTA
& (Ebir) RPEAFNEST, 25 (4) FIHHHE
AREIERHE P AEA TR R, 52 H IR
RIBFFA IE 2 AR FIE . 5 (5) ZIGEH
AR B v I R A O R R, AL
AR R 9IE . LIk B R SE e 1
R SCASE AR fE e

®7 REEER
(D (2) (3) (4) (5)
AR WAE SRR | ATALIE#E Roa f#F Ebit il g A ]
Salary Salary Salary Salary Fsalary
3.3833""" 3.7036 " 3.2209 """
Roa
(21.27) (18.28) (19.89)
0. 0069 0. 0032
Integrity_sum
(0.55) (0.20)
0.5271 """ 1. 0063 ***
RoaXIntegrity_sum
(2.69) (4.08)
2.3070 """
Adj_Roa
(16.94)
0. 0445 """ 0. 0082 0. 0059
Integrity_dum
(3.62) (0.45) (0.30)
0.4930""
Adj_RoaXIntegrity_dum
(2.25)
2.7595"""
Ebit
(19.01)
0.5689 "
EbitxIntegrity_dum
(2.47)
0.9685 """
RoaXIntegrity_dum
(3.24)
0.2381 """ 0.2468 """ 0.2439 """ 0.2427 " 0.2224 "
Size
(37.58) (38.78) (38.52) (29.00) (35.13)
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AR EIESEFHEH LB

gik
(1) (2) (3) (4) (5)
AL AR OISR 1TML % Roa {4 FH] Ebit il Ml A A A
Salary Salary Salary Salary Fsalary
-0.1267 "~ -0.2678 " -0.2761 " -0.1957 """ -0.1100 """
Lev
(-3.26) (=7.07) (-17.46) (-3.94) (-2.84)
-0.0624 """ -0.0365"" —-0.0544 """ -0.0816 """ 0. 0074
Growth
(-4.35) (-2.54) (-3.78) (-4.12) (0.52)
0.0019 *** 0.0023 *** 0. 0020 *** 0. 0020 """ 0.0017 ***
Institution
(5.98) (7.40) (6.31) (4.97) (5.28)
-0.0015 "~ -0.0014 " -0.0013 """ -0.0010" -0.0011*"
Stock5
(-3.37) (-3.25) (-3.02) (-1.76) (-2.52)
0. 0521 0.1108" 0. 0821 -0.0271 -0.0195
MSh
(0.81) (1.70) (1.27) (-0.34) (-0.30)
-0. 0556 -0. 0559 -0. 0501 0. 0290 -0.1689 **
Inde
(-0.66) (-0.65) (-0.59) (0.27) (-1.99)
0.0977 *** 0.0919 **" 0.0955 """ 0.1131""" 0.1055*""
Dual
(6.30) (5.87) (6.13) (5.87) (6.81)
0.0084 *** 0. 0080 *** 0.0083 """ 0.0138 """ 0. 0089 ***
Boardsize
(3.46) (3.25) (3.40) (4.30) (3.68)
-1.9530 "~ -1.9367 **" —-1.9432 """ -2.2524 """ —-1.7566 """
Inc_gdp
(-9.11) (-8.94) (-9.02) (-8.14) (-8.20)
8.3683 """ 8.3012""" 8.2708 """ 8.4486 """ 8.8686 """
Constant
(62.55) (61.37) (61.72) (47.85) (66.35)
N 9257 9257 9257 5696 9249
Adj_R? 0. 335 0. 321 0.329 0. 350 0.317

e TR Ll =

FRORUE: EHRM,

sk % APFRIRTE 10% . 5% . 1%/KF @3,

2. e A 1L BLAE 4

TR PSC A, bl 2w HA S 3
I MR BEL I A, 112 32 2 22 75 1 N 3R
FRISENE o Ay fife bRk — R AE, i P61 1) DC BE 75 50
EXTFEA e 22 EAT 2 . Rk, 2% %
F555 (2015) DAREMESSE (2015) HYBESE
BT, WSSOI T I Probit He R AR .

Prob(Integrity=1) = 8, Size+3, Lev+8; Growth +
B, Listage+BsEdu+BsMeanGdp+e (2)
— 112 —

R (2) Rl 7 AL AR = 17
SRR A BT B, RS . R
EARR . AL T E L E K (Edu) LK
N¥] GDP (Meangdp) o 15475 — [ Bt Probit &
TR T A A 2 w) s S £ SO B R A
(pscore) , [a] i Xof 4k 58 A 37 A 3 1) SCAR A9 2
A, AR AR ARG 23 R i i AR A SO
AFEPERHECN . Gad Fakab B, RAARTE] 6624
FoS AR FEMIAEA o (E DL FER 1, FaAR R SC



B, SRR 8 fn. & (1) FIE/R THA
BCXS Je 1 [l I 25
dum) BIRBAREE, 5 (2) FIALATY

, X H.I1 ( Roa X Integrity _

% m % % 7 5
2022 #4144

PR BE = I4R R (Adj_Roa) fUEEA RIS,
AEHINZRE (Adj_RoaxIntegrity_dum) KIKIF 1]
2%,

x8 MHEITAFIEH

- (D) (2)
SCHE
Salary Salary
Roa 3.1936*** (15.40)
Integrity_dum 0. 0032 (0.19) 0.0384 *** (2.79)
RoaxIntegrity_dum 0.8274 """ (3.05)
Adj_Roa 2. 1795 (12.37)
Adj_RoaxlIntegrity_dum 0.5752** (2.38)
Size 0.2459*** (33.64) 0.2533*** (34.39)
Lev -0.1681*** (-3.67) -0.3099 *** (-6.92)
Growth -0.0564 """ (-3.41) -0.0298 * (-1.80)
Institution 0.0019 *** (5.14) 0.0023 *** (6.49)
Stock5 -0.0017 *** (-3.29) -0.0017 *** (-3.27)
MSh 0. 0309 (0.42) 0. 0852 (1.15)
Inde -0. 0846 (-0.86) -0.0810 (-0.81)
Dual 0.0861 """ (4.71) 0.0794 *** (4.30)
Boardsize 0. 0063 ** (2.22) 0. 0057 ** (1.99)
Inc_gdp -2.1625"** (-8.58) -2.1625 " (-8.48)
Constant 7.1684 %" (46.62) 7.1297 *** (45.79)
Year & Ind eyl il
N 6624 6624
Adj_R* 0.34 0.33

T G5 HmET L . e
TR EHRM,

3. R

EIE S5 R AT BEAEAT A A5 70 A T RN
S, fER—BRBETEE T, A B AR
HABR GRS, HIRA e He il
H” BIER . HEBR IS L, S E VAR T
P (2016) DAL #SE (2017) MBS, AT
TR R R -

(1) R Al REAL 2 P 5 47 Aol 2 15 A

s SPRIFRIRTE 10% . 5% 1%7KF- L83,

AWAE SO, % BEPLIT i AR 2L AT T 1000
W, HFIE T 1000 A BEHL A9 2 w0 AE S0 A
I

(2) HFREHUIDUT B9 SC Al 73 A3 A URR
JEA BT SCAR 70 A, FF BN A A bl 85
AER A R

(3) a4y FRN ENAREAY, FFI0 5% [m] I &5
Reo A BB S RALAE TR 22 77341 T 4R
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bR ffx LG ERALY RS

iy S/ N OE[SEEE S AZ ST E SN
R LAE H, BIEEER T SR A0 BN FF &
IS BRSO 1545 4 35 O SR AR

200
150
i

100

50

YA, HPE RIS b 2E i, i &
TR [ 25 R AT BEAE AR AT A 2 7 20 Al R #R
Jﬁjﬁ—‘l‘%%o

B2 ZEFKIE (1000 %) ERIZH

BORBRIR . BB,

4. 4> WimfE A BB RIRAE TR

AR S SCAS 43 A 19 0 v 4 DR 15 SR Y
REHE bR, (HIZIE bR 2 75 BB A U LAk H
SR A @R IR 7 # H il S BR A SC
PRI AR 25 BL s, DU o £ 72 0 o A A ™ T 1Y)
iR, B, ECAHPR, AXE =4
A EAT A R B Al Ak 2 TEAE AR )
(CSR) | f Ml Je A BLIE M 23 40 i) (Punishment)
PR A b J& 75 8 A UFIA 204y (Litigation ) . H:

Al At 2 BT AT AL R R A T R R
BRALSTUE PN RS, 1 TR P R
M AR L, SR Probit R[]

FAERIR A R AR 9 PR, WifE S Hix
SR A W AR, B SO T
] Bl AL 2 SEATAR 0 B, AN T RE MR A
PUAL T, BB ATRA Sy, X NIl fE Sk
AR R T e R E, —E R
AR T AR R AR AR IR N AE PRI

R BEXKRETENEREKRE

(1) (2) (3)
A M THER S UL 2 b YT REAFAEVFIA LG}
CSR Punishment Litigation
Integrity_dum 0.0259 " (2.10) -0.1094 " (-1.95) -0. 1068 *** (-2.76)
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#2555 o

2022 £ %1 M
(1) (2) (3)
A TR S BOIENE 22 AL 1) TAAEYFIR N ZY
CSR Punishment Litigation
Roa 0. 0005 (0.00) -1.6109 """ (-2.71) -1.3594 """ (-3.01)
Size 0. 0805 “** (13.08) -0.1071 """ (-3.75) -0.0183 (-0.94)
Lev -0.2032 """ (-4.63) 0.5031 """ (3.03) 0.8025 """ (6.72)
Growth 0. 0064 (0.37) -0.0823 (-1.23) 0.0714" (1.69)
Institution 0. 0009 “** (2.61) -0.0054 """ (-3.65) -0.0023 " (-2.26)
Stock5 0.0017 """ (3.83) -0. 0030 (-1.52) -0. 0008 (-0.59)
MSh 0.1744™" (1.98) -0. 1798 (-0.62) -0.6973 *** (-3.33)
Inde 0.1840™" (2.17) -0.5750 (-1.47) -0. 0991 (-0.39)
Dual -0.0174 (-1.00) 0. 0820 (1.23) 0. 0691 (1.47)
Boardsize 0.0091 """ (3.90) 0.0357 """ (3.45) 0. 0054 (0.73)
Inc_gdp -0.3903" (-1.82) 0.7575 (0.76) 0. 8244 (1.11)
Constant 1.27207"" (9.73) 0. 4838 (0.80) -6.1348 (-0.07)
Vear & Ind et pl Ftl
N 2624 9257 9257
Adj_R*/Pseudo R* 0. 296 0. 055 0.116

T BTN (2) fH; = #x,
TR EERH,

A, HRERET

S L2 RIAEAS, ARSCHESE T AR AR IE
2 B8 A5 S A -5 e A 38 T L 25 AP =2 (1]
MES KR, R ER: ONBK ERE,
Al SO B — & R BEAE T, RERS A AL
SETT s A H I B2 24 0 b SR, JF B2l
AP | 7 i i L S R AS I B 5 — R A
Tl AL B2 )5, A BN K AR i 35 A7 78
OB S5 A9 25 SRR, A SO i R ARl
Gl SRR L AR B BR S AILXT s A

A SHUENE S A . O HE— P TSR
R, WAE SO R FOR 32 2 Aol N A1
il B EE RS ARACT A Rl s, WA

#oxx JPRIFRIRE 10%

5% . 1%KF bR,

SCAERIR BRSO AE AR A Al FEAS s s AR
S AR IE 2 R A A AL 5 1 3 B 22 A7 AE
PR, BRI AT SR B 22 D e A B
AL B W G A AR R, I Sl
OREBEEY SAL L) I LR T8

BTFOIELhE, ASUREIMNER: Bk,
A SCHR 20 58 8 £33 ST 58 2 A 1 32
WAL, BIARXI A ZE S (2009) stk B, e
PSR, ARl B B AT AN EARAT A
=T R G, {EER BT RAS ] 2 SRR A O WA
WA A5 FI Rl BT . Kanagaretnam 2 (2016)
(VA I A0 A oMl A 8 DA AT i 7 T 1 XL
WP B3 By AN, SRR, AL AR
WA T i B, (EA S R LA R, AR

—IME G2 R, 8 SIS ST Ak,
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AR EIESEFHEH LB

L BB AT AR S 2 O T R L B
A KA, ALVFAS RE S0 RE o A T A
FAR DA~ 00 T XU BT A5 8 B 58 5 A, PR
AR ICHE S, L RRAE YFSR AR 2 B 23 2K
FREARAG 22 DRl , Tk 7 B S A 4 B S g2k o
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e E AR AL B T B DR AR T R IE L E 4
FZET SO B TR A R 3 e R PR A X
S BRI, Tabellini (2008) 5RifH, KK
Xt T2 (5 A B 0 SO o A 336 e 7 B 1 R
Ho B ST, ST S IX B R K
A REEOR T ling R MR,
55 2 7 SC AR b DX %) 2 B AT RE Il 20 0
CEAT B ANBRELS . T ONBHEE (2018)
BEF v [ SR B A R U 1 SR SR AR T IR R AR
RIS A= N B A5 AR K BE 98 7 A Pr Z 1) 1L K
XFF AT T A SRS 5 EAh,

J¥ SCAR A AT DA st A0 R A I kL 2 B
AL AR EAT S (Kitayama et al. , 2010),
I AnHAS 9 N BRVE RN, DT B A 2 2 A
ViAW 7K

Zi LT, AR B UE FITG K SCATE Ml 1X [
(KA S5 P R S I 1 T 22 17 SCAR i b X 57
JRPE, S M S SR i 1 F A R T
SeH 5, MR IRATMER S, 5 E X
SCALZE SIS HIE (Chua et al. , 2019; Tal-
helm et al. , 2014; Van de Vliert et al. , 2013),
FRATRA E R 31 A48 AT B X AR Ay b X 4] 43
WA, $RHRi:

RiZl: ZEFXUEPEESERZEFER

% m % % 7 5
2022 #4144

e

(=) ZF XA THRR NG F

SCARAE N Bk, i i AT AT
B X H X & 7 A PR L 5% M ( Giddens,
1986) . A SCAE i 3 22 7 46 Jmy BA WF 5% 1) ik Al
b, BRI 22 SO T o] 3 S 9 A s i A BR G
AR, HEM K,

TEHE, BT BLGR 22 7 SCA Y SR A B
ZENPSCA R, AT 2B 2R i e A S 32 1T
ML RIS EN (OB, 1985), #Emfse
FEXT G40 oy B N RIS N, it AT 22 1 %o
fif (Yang, 1995; KSR, 2006), KW, —4
MZEp3Cfbila " F1 O ANRT PR
3B 3 b N RG] BN R b N 14T 32
B, RPN R 2 1k — 2B AL F Y M Y K R
(L

FLpAcH, PSR ML 2 B 2k B N T
BB NBR 4 L JE 8 A A 4 L AR i 2 1 Uk
IR, 2T 45 B Y Nl ok B T 44k ( Chan,
2009; FfAIE, 2006), H—, FWEFF m=E
fRAE . BER R0 OC R M 1) T 58 I8 AE B A
BLO ) AR 3, A D R AR 32 5 U 1Y %
TR R IE . I Ah, P P R SR U
ER AN NG AL O DN DS /N i |2
ERVARE R Y AT BN AR A i 0t 2R 5 3k
B Z IR P 2 A B R, B 5 i A
WA A R AR IE A BT BOR HLE AR
SR 2EAT o b, AR HE R B
255 Ak B 5 6 IE 2R FEAL ST R . B Uk,
FTRAHEDN , 22 e SCA A 52 e 45 19 1 5 54K LT
B XMW ZEAT A E BE L B2 RO IE S Y
ko
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EABBR-MEARAIAD? — FEMK EFH I IRFTFL L BiE, F RS> H ALY H

SR B0 B A AL X 5 . AR 51k
Mo B, AT 4 Bl S N B AR A7 =S T,
SN G B HLES . AMEAL AL X R, 7
AR DL B AR 2 A (X 424, 20095 R,
2007; FAHIE, 2006) o XLERMA FEALHE PR
% H—, AER. —Jrm, HESME SO ER
BEAR T B AR R R WAL, DR D Pl A s 5% 0
ARERINRAEAEE B Z L, EWRE SR
AWV ZHE A 7 —Tr i, X P EREE
WAMTFEFRITEMER BT, B EEMSE
Sy — A B SR 45 oG, B BT IR
WG 5, BAMA. RAENA
AR 5 A 15 AT 2 S BUB A NI 2 2R )T
FUR T PR ik, DI, 225 3C

1A sIP)
&5 3IE)
C e gs)
[ HARTE (T

SR

2 EFXUEEREUE.

l. 5BUEESX A

27 3CARIY N 3 7 o0 B AN T I 2B il
FERIEGPIINGE, RN 58 FARSIRE0E |
SRR AT SR . PR, ASCRERF
XHEHARBIGS S, BREMLEBUAS S5/
— 126 —

et AR (P F N VRSBt (YPS TP SN
IR

ST UL RIS HERL, FoAT] Ak R BRI R
FHEEF S EMEOR . &0 AR
( Politics, FEconomy, Society & Technology,
PEST) U Iy i+ A4V E s bn 2 8] 1) 56
F, MIRBAIINE 2 B, Hd, WEREILEH T
BRSO ] R AR A AE A
FBUAZH" %5, AREXRERON R AL
e M CARBUAZ ST FE SMFALEIN
GVERAKONAET ] SR AT O HOR
B 5, BARAYBER] sl A
At %58,

| ommx

| shwtpey |

| maAniLmA |

| ke |

2. HEMERHX R

KHo

Fi—, ZFXHEARERZS S MK,
50 22 P SCA Hi DX 2 SR AL KL 22 R BE 2R T
B, ORI b SR i KA Dl A R L
TE U BE S A LA oA B T (il g



2019) . flhn, RO B E AR, HA S5 A
FEaMmRT; LR, 26 55BN
YERAEST; S5 e = A el gy i), SR e
SRAN PRk, MiARVRIE A R AR, XAl i A by
KRS AR I A B ZR B U T ek
AR R IIRE, FRIR T I R EGA U
SRFNEG 2 517 M, Alesina fll Giuliano (2011)
PRAET B TUESS, AT B AR AR 5 T 2 ik
S, BOREELEAL, BUA S 51T dB
P, FATHRS

ik 2a: EHREH, EFXUELARE
BE5RMEX,

B, EFXMHERERLKBIRZSSIE
K 7Er E A S BEEAEZ T, FAE Ak 58
e 2 G BUN B 51X — 115 W B R )
HESL AR, PABRATECR B IROR A B A Ml 5 52
FiLE (Lietal., 2011) . SR, 50227 3C1E
e A B R, BREATEASRS
BeRvE AR FZ BN T X A HESN A,
N T ARARAR MY BT R BOR B, Sl A
HIITREZBIGZS S, Blmis AR AR
B2 R BOR A XN T AL R 5 H R
RS AR L2, ABTHSE
PR E S R SC R, RBEUAL LA (X
SERFIRENG R, 2009) o HElt, FATHEH:

RiZ2b: EHRER, EFXUSREDL
WREES5EHEX,

2. hriEHl kA

TELEFFACR BT T 1T, 227 SCAL ) N 5y e
TN SRR R BT IR R E , AN 4
T MR SN ERBE G LA S A A AR B
I, AR 2 3CiE 5 R Rh B A1y A%

%5 %0 0

2022 # %14

TR R

B, ZFCS R IEAK, R
R i S EAOM E T a2% . M2k O R 1
MNit2s ClRANE R, 2018) . 5822)% SCfbih
XA FITIE S BB R BN 2, X5 T4k
SN ERA 5 AR FEL A R S, A5 ) bk
VT FC S B X5 I 80 A [ 2 T v AR A A X
PR, BHORRLSIG SRR (Peng, 2004) , [A]
I, AL SRR 1 P B BLR R AR T o A
Wiy o 29 KURE (I B SR, 2019), 8o AF
(2013) MYBIFZESCHRE TIX—a, RIUIREM LY
SRS B TR R R, PR, FRAIR

Ri%3a: EHREA, EFXUERER
TIEMEX,

B, 227 AT AR E AR U G
ZE 7 SUACHT B T 5 A b 8 A A 2 1
RIRR A BRAGAE, AR R N R 25 00 3 B DG v
AR CHEIT XA R —IRAE T (HoRTT
FEE 5, 2018), Bhardwaj 4 (2007) K ¥,
BT AT KO AL 2T DA 5| 38 2 A0 i A
s, PR EMAFEEL 3 kMt
27, AR TG Z A EREAERR, A
1M, #2573 H X AT A GRS, BL
H Z A 5 A B AR BN AL R 647, AT
PUSTEA U A 2 B IEPE A A 35 (Quer
et al. , 2011), R oE A YT 37 09 2 AL
SR, HEt, AL

fRiZ3b: EEREH, ZFXUSIEE
BREAEX,

3. HasEHNE A

22 ALY N B 1A R T N AL 2 AR

FroARE, TSN 77 A F T B 7O B
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EARBHA—MNEARAIADG? — FPEMK £5 G IBAFTL S RIE, FRRESH ALY h

BABUA MR Hail, A SCORTE2E 7 30 54U
BRI NSRRI KRR

P, ZFCHRRRAMRK, fEimE
Fe et 2, B S0 LA R R,
HAE WA, A B AR
RIS 2, DT 2 52 D A R AN AR T
ORI A P 2 BIL Ak G 2 RO AR 01 AR R
T 2 7 1. Sampson & (1997) 1Y
WFTE IRl S 7ok — ik, A BLSiREE R T AL
DARARAR AR, PO X SukE XY e RO 4k F5 4L
SRRF A S kAR, B AT B 2 ] 2
MRS o ASSCHEN, 5 25 Fr SCAE T A R A
AT AT 9 A7 A2 AR T 5 358 2R T A XA
BERTHEN . et AL

Rigda: ZEREE, EFXUSILRER
X,

LI =3 ' AS N R NI R N VNN
Ko MAIA T AL AR AR WA B B e 2
T SCAESETT THGE N Y IR S R (AT
55, 2016) o 922y SO A P 1 T IR AR
5, XA (5 AT BE R 2 BE PR (AR
JFAIPRIET, 2018) , fE5y BE BT IR A7 £ 5 2 fi
FATFOL CRMAIE, 2006) , WFFERM, HESMIIAL
CIREEAR T WA ML A AE 2 T2 5F 5L
fr, SERAEMEUBA S IL S (BR %,
2015) o Hlatl, FATHRS

RiZ4b: EEREE, EFXULSRITA
AHSRBAGREX,

4. 5HREHG K A

TERCRIE BT 100, 22 S5 | J iy A e

T SMEE R HIR L IR M AR SE He
AR 2 7 S S E AR - e &R, I
WNZEF AL 5 i X B AR B ™ AR G £l
Brde E PRl G AR SIS, AR, 9k 225 3
A X B AT 25 A7 R Ik 32 SO 22 51 R AT 30
JEU, AT R i 2l b B AT RE e FA R AR . N
Sk, BELAS AR A A B ) A 1 S L
IRAFEARIH AR o XIZESE (2009) BB
FEUEW],  PATBA 22 I3 450 1] 2 fuf Pl o il 03 A B A 36
BRI, R BN G AF . 32 1E JE F 204}
(2011) B, AN 22 e 4 Bl g 4 ) R M =
RFEARIA BB Gk, X 22 77 XL 5 808 i
S RIEME TRHOWIESE . Wk, FRATHRS

|i%S: EEREE, EFXHUERAREIHFH
FFHAEX,

=, MRAZE

(—) B2 SO b i 4 £t

1. 3 RR

AR A 2010 45 o [ 4 2 255
#F ( Chinese General Social Survey, CGSS),
CGSS i E N ROREH G 42 [ 40 £ = 45 Al
FHIFHLAG 2L R JF e, #2% 2018 47 12 AR, 2
TRV A 7 Y SO TR ST 2460
RO, R EEAUR . BRI R 4 E
PERRH ARG (4, 2016)

CGSS 2010 R [ £ Wy Bt 43 )2 WE Al A, il
WOREA L 55 [ KR 31 A48 1, 100 > H 5

© TEEASERETO: (GETPESZSGE SRR (CCSS) K™ i R MR AN &), 2019 427 1 8 A, hup: //

cgss. ruc. edu. cn/index. php? r=index/artabout&aid =34 ,
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RO RHR T, 480 a2y, BAA RIFAMAN
Tk, WAILRG 11783 MHEBAEA, Hrb,
L 51.8%, FEACF-IAERE 47.3 4 (SD =
15.67) ,

2. FBARHEIRAR

AR SCAHEFH 3 458 S Ak A7 SEUE BRI A 1 )25 18 SR
J51E (aggregation approach) (Chua et al. , 2019;
Gelfand et al. , 2011), 7465 A2 T 1
ZIPASJRRRE (LUN R PR , Jfgk—2P
W 22 P R BE IR G 248 B 2 1 AR AS 4% 48 1 22 )7 3¢
Ae%

X T2 B E A DN A, R X e A A
— BB 22 P JR 1Y P TR A S A [ 2
MINBR X RAESCAEAT N B 22 )Pk (22,
2008) , PRk, A R 2 = A A]
OARFENBR XS GARIE TR AR ER] 737 @) 21
NBRAEAEAT A i Ay F A8 1R A 427 22 ) 1k
WA 2B AR X, Hu (2017) FI%
T (2018) FFAR T Ry Ab I g, R
P AERACHR ) V2 ) N BRASAEAT Ay, 36 17 38 2o
AMARXIAS 6] B3 0 G 145 4T 22 e o i J3 122 )7
FEEE, T {5 AT 22 77 U 2 J ik 1] 09 R 323 (re-
gression slope measurement) 3 SZH, (51T F
KRR R A, BT —BOCR IR
BT FE L, (R I SO AR B AR 22 B i Bl i) Bk
fiff, RZHMANBRAT R (FIANEEFT R) #
AL AE R IEAE 2 (Granovetter, 1985)
UG, (5122 77 102 22 P A% R A AL s BRI i
SRR (g AR AVRIR A %, 19895 KA 3,
2006) .

Hu (2017) F0#Ze5" (2018) f0 I ERAR G
MR T [R) R A R D), H S X ) (D),

#ms s

2022 # %14

(AR UN TN ET SIS F I
JH AR U2, 3k Fh R 43 e = SRS AR 35 A X
SYEE (N, SRR AR A FHERSR R T AN
), sl Ul A NFEEE NS, B,
ARSI AT v BN B4 52400 43 1 AR 3 M Sk
(Tsui & Farh, 1997; Yang, 1995; % ¢ [H,
1985; H5fE, 2012), HrpE A A BRXS 5 4%
Ry 2% B W %) 2 S KN R A AR A
DU, AR DU 4 56 2R R RO A R
WK, TEB KK TR (EEE, 1985),
[ EHAMATE 5 AT 38 AL 1l 7 v 3540 25 A [R] 1)
APBR#: M (Tsui & Farh, 1997; Yang, 1995;
TR, 2012) o 33X & AR ORI 7 25 R BR Y
PR Ab o

BRI B N AR, TR 2 1Y
#1% (Hinkin & Tracey, 1999), #i% T 12 4
B R R AR MR LR, AE Likert T
MR PR TR R
PCRFERE (1= “dEWAFAR", 5= “HF
B ) o 12 BEF T AR VM 1 8T
Gy 0457 5p (SD=0.52), ]2 5 B i
(¥ RS R A o

B R 22 7 SCAHR B BT AR AT

(1) XA R GAF AT K- 1 5 K A5
RESIE

CGSS 2010 {#i [ Likert 15200 T 21
B NBRXT A (X F RIS
N, BREREEA?: 1= “BMEE",
5= “EAMGE” ), AEBRELEME, KE
ITAA “HKN7L “FBAT . “ME” AN
W BY TR LSRN TS INOEEEER by
M XA e K BARNGEE" e, MRANE
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EARBR-MERAXAD? — FPEIE EFH I IRFTFL L BIE, FRAESH ALY H

M xR EAET X R EE”
RS EA s SRR X8 2 mfs
" M CXRES R EAET RS EA R XA A
AMEAERE A X4 TRRR(EAE" A XA
NWEAE" W E AR, MRS X2
FEAR A SC R BT G 2R AR DX 1 Hoftl ¢ &2
WIATURFAE, BIAF TR KA AR R
HAMRAERSY, RS R B IR B E 65
LT TRMESHKR (Yang, 19955 #
[, 19855 JB{AE, 2006) . X F AR, fi
PSR

P, AT AT TR ¥
K, 7EfSRETTIH, “XPEAMMGEE" “ XA

MEAE" 1o REUPHID 0.72, 0.71, BT
HEFA(EL 0. 70, UiMERE R4 XA AMEL”
) o RECH 0.58, BARLT 0.70, HSHLIE
WHFE, PRI R o ZRECN 0. 58 Z ALY
(Eisinga et al. , 2013; Hinton, 2004; Willis et
al., 2017)2, 7EREE T, RIGREMERHE T4
#r (exploratory factor analysis, EFA) #3622
ZERARLE o A LR 3T iE (principal compo-
nent analysis) FIEE K J7 253 (varimax method ),
MG PEEEE R [ E IO AN A -, S5 RANER 1 B
N, RN TR T BA A p
T, A RS B 5C AR P2 AR 3 A —
B, RWEFREA R aHasE .

®1 RIRUEEFHTBIEREM S EMK

SRR i)
e R H 5
KRR =7 e A2 T 3 RE
X RENEAE Xt ECRKEANFEE 0.076 0. 166 0. 034 0. 970
. Xt R E AT 0.114 0. 840 0. 107 0.281
X 25 &
AR XA G AT 0.302 0.817 0. 197 -0. 021
PONEEA IO EYER 0. 865 0.201 0.127 0. 059
SRR (51T EALLL
X% S EE 0. 805 0.175 0.274 0.055
X BT 0. 138 0. 092 0.853 -0.033
X NEAT - N f 1
XS TR IE AT 0.225 0.179 0.753 0. 094

E: KMO {H2 0.78, Bartlett BREMI R E (p<0.001), PUAH T RFUr 22 MRy 79. 46% 5 BB T IS N TZ T & T
0. 60 B [H T A o

S SONEEYNUNGE SRR S bE B x5
TN 2 Pron. ik 2 WAL, MR TR A
FEA AR AR R AR K B 22 R S 8 L

X RBSEHURS B T LAC Sy e th N B S Y
PRI SE R Z . P, A0 TR A PRI R
17 S HA Al I B RUE .

PRUEZE PR IB Y, IXCARAT A BIE TUY, BEI Y

O AKX — I RRUE, IRATEE B E R T X — & 045 R h515 2008 47, 2012 45 A M{EM A (world values survey)
XA NEE” ZIMAEEE . Bootstrap V& IWAHIC /A HTES A R, Wi EARZ A B35 IEARDC (r=0.38, 95% CI= [0.04, 0.53],
N=28), UHH X — I A5 R 4F

Q@ A SRIRASCTHRROERE, SEIHEHNAIW (Eisinga et al. , 2013; Neys et al. , 2014; Verhoef, 2003), A1
—Adi ] Pearson £ R UM Spearman—Brown F 0k 46 I R 5 . AL =AM R A Pearson AHIE R K344 0.54, 0.56, 0.40
(JIrfq p<0.001) , FEILH PERLEEMEADE (Neys et al. , 2014), BEHIRREE RIF; =N 13E1 Spearman—Brown RE42 0.70.
0.71, 0.58, & T A3 5k 0. 50 (Eisinga et al. , 2013; Hinton, 2004; Napoli et al. , 2014), P &EFE(ZH BIT,
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F2 XMUEARMREEKFHRR ST

WAt RS e Bt
N . 4.81 4.81
MEANET | S HCKREANGT (0.47) (0.47)
X AR 1 AR -2
R =] (0 74) 4 02
SRR HIEAT:
) 3 8 (0.67)
MRIGEE | )
3.59
X} [ 2 15
TH%”’J{ (55 (0.75) 3 53
- SH A= AT
X AT - 348 (0.69)
MESWEE | o)
St TR A5 1T >
s (0.98) | 5 g3
X N IEAT
2.59 (0.81)
14 ol
XFFROGEE | o

E: SRR EE.

(2) MREFRERITE.

M Hu (2017) A#127 (2018) $ i
TRk, Bl fe /D — ek (ordinary
linear squares, OLS) IAAMERIFEREL (1),

Trust = a+BXReferent+¢ (1)

Hrr, AZEd Referent /R AR E R B JZ 1Y
MR, HWEAN=1, Fhk=2, MR=3 4%
=4 BEAT AR PSR Trust 33 AR AR [
NFRXF R 5 o R8I, & ZREPLIL
ZHTe WL AEER (1), rTRUETHHRRER R
BB, A SCRAD U I — X R HF € (5 1K
B O AR V= B AR I AZ AL B R o AR A
PR, DL AR R 56 28 26 it 3 1Y IX B T A
AATE N BRSSTE A 1 22 e b i (W% T,
2018) . Hi1F B AL, FHEBEUME, ¥ B 1
B AR ZE PR RIS 70 B HIAH SRR
MR, AN 22 P R R M

%5 %0 0

2022 # %14

(3) BARE& 588 EF XD

FERIER G Z AT, 2R )« ANH
KEK (1CC [1] ) Fo¥EH W {5 (1CC
(2] ) SRErEZEFREMRD—200E, LOA
ST AR WA R A B PR Y
40 (Bliese, 1998) ., ST R BN, [ H
MR 2y R E R A B Sk
(F 006105 = 14.32, p<0.0015 r,; =0.71,
ICC [1] =0.04, ICC [2] =0.93), £HEF
ISR S — AR T MR S B &,
[l —48 PN ARG A ] A 22 e SC A, T £y
ZII 22 P SO A R 22 5. ik, A2
i (4 B phy A DA 4 B 22 e SCAR AT A i B0 3R
HA5

FEI 2 R A TR A 22 Y SR
Ja, NTHETHE, AXZ% Chua % (2019)
ek, X454 22 7 SCAL 0 R BR 15 0 EA T H 22
PRMELLIE RN E 2, 108 22 )3 SO e 24508
3V 22 7 SCAR I3 (B 2. 47, FrifE2E
0. 19, HMAF0 LHETFUNER 3 FioR.

®3 HEXMEINMERTHENEFINFS RAF

b s | I (R
T 3.000 1
NS BRI 2.703 2
Kl 2. 694 3
LSy RIS 2.654 4
T 2. 646 5
b g 2.627 6
P VA X 2.621 7
i) 2.567 8
BEPE 2.559 9
|2y 2.541 10
(o)) 2.525 11




EARBHA—MNEARAIADG? — FPEMK £5 G IBAFTL S RIE, FRRESH ALY h

Ay RS | HFE (hE RN

FINE 2.515 12

b |8 2.497 13
Wit 2. 496 14
bENEeK = 2.490 15
WA 2.473 16

Tp sy 2.461 17
Hilr& 2.459 18
A 2.454 19
PANILES) 2.452 20
WLE 2.434 21

I HRE 2.414 22
4 2.350 23
TEMKEARKX 2.345 24
KT 2.329 25
(PIES 2.299 26
ST 2.283 27
) 2.261 28
JUUEHE AR IX 2.229 29
R 2.135 30
PRAEE R HIR X 2.000 31

T L W, Bl THOHE, AR

(4) 277 SCALHEAR I RUE BRI

ARICHERE “SFHME" M RS, LA
R 22 iy SCAL AR o Tl = (2006) i T
— AR AL, I ZE AR R
W T HERIE, I TSGR FTF R
TR . P, WSR2 S SE RO &
TEARSE, DG FRATT A 38 AR i 55 S Bk 1 22 7 3C
. seat, JAIEMABOI R (R, “—
A AU AL, BB X T AT AN 25
RO FF A2 99 FE 27 . Hofstede et al. , 2010:
60) 1ERAFHM AR AIAL &, Bk T&
[ FHAE (2015) WIBESE. GEitaiREns, ZF

A G AR B E AR (r=0.33, p=
— 132 —

0.074, N=31), RUAICMEF AR RA
R ISR R AU

() A P DL b 1 00

PRAZ SR A i 2R T SR R 05 3, R AT
REXEREZ PRI BRI, DANESR A AR IR T o

(1) AREGAEZ 5. FEH=1 (2018)
MEse, B “REEERE () ZaiiE
AP RS SRR ARBUAS S, SUdE
G 1, gt 0. BT, KR ERA
BHPRR ORGSR A RBUGS SRE . Bl
VETF 2010~2015 4/ CGSS,

(2) RERLREGES S 5% Li fl Li-
ang (2015) ffek, i BOAE Ak M & Al
KBS 500, RAH, FATE S 2010
AR 2012 4F 2014 AR (1 Hh [E AL E fiolk 5 A
ARFHRVE AL ZA AR BOAAT Ak, AR
A IR AR BB 22 B3, B B
AEH AT, #E—H, R A RABUA
Rl b 2 A A Al BB LB, LIt
A MAEMLFEENG S 5K BT

(3) RMEYE. MHENEER (hES
A AL B BT B 2017 44, ) Hh 2010 4F
2012 470 2016 4R Ry [ IA) B BT IR 4R B0 oK
e o

(4) SPRTEHARE: AR SR E B AR
(2015) WyBE5E, fAH <4 S beod SR E
AT GDP L SRy i, BRI T
2010~2018 4711 (R E B SR 4D

(5) BARA. fEUEEICE (2011) HIBESE,
(FUIEES iR SIIDNIIE So:S[UPN QS5
BT 2010~ 2018 4Ff) (P ERREARSE) o

(6) Wizh NIAk A fF 21 1110 45



(2016) HIWFFE, i 2011 4F | 2012 4EFi1 2017
A ERL S D Sh A W A FE R B

TE AL RSk

5 T BUAE J A 3 A2

" BAREERAA A 7 A
NS B Herp— 07 DU (A3
MRS A B2, PR LR A 2
JE AR A A RS DAL 2R

(7) HRBIH ™. {54 Chua % (2019)
RIBTSE, B AR e 5 AR AL S R
BRI BB S B AN B3 ik 2448 1 L {ER
A A . BRI T 2010~ 2018 4EfY

(F EPRH ST

(8) il Az At FATEEE [ Pr 1090 F) L

%5 %0 0

2022 # %14

HICCACHEDRIT K I BE T S 8% (Gelfand et al. |
2011) , RPERASRERYE AR R AP As i, DA
PRAB R I 25 R S AR R —hrifEZ B B G,
Wy BRI R 2 H5E AR a &, &
&R AN GDP, Hak, ST AAR “%
Fe3CAl”™ Jad i A A AN R R 5 AR BE /Y
CRERT ORI, P A R R A6
EREERY PR, HARRE—A BN AN
My “fEALMiE” (W27, 2019) 0 e, 5
A3 [ 7 B o

PIbAs s, CJRARRT CHORBIE
“ N GDP” YA AE W] 4 A D o0 A, A (]
VA Z BER LIRS/ %8, AR ANk 4 FR .

x4 TENE

AR EE AR R METT %
ARBIAZS FHRMARE LS (F) iR b8l SHa sl (%)
B FEBRS S FA NP BIRE AR E LB (%)
RS [ i B Ay B[R] Rl BT R AL
Bty LTHRER S e A BBy SEER A AR HEWd GDP B LLf (%)
=S FA MR N FRIR AR (A
WA T2 A e RGN IUNRES RA Y i+ S (IR Sl
FARQHT BAPER GRS L (T1)
[Eheain FEFF AL S e E =L I A} PR R
A¥j GDP FEIEA GDP (J176)
il A (EEERGAE X SO SABAL AP E & P2 T R 5
AR 8 5 AN AR Y RE DR B

M., HRER

() JENP XA By 5 53 A B A7 AEPE B

I A

1. 25 XA G FRFF Fobk oA 64 B 2 A B
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R SR R ThT X0 1 AR BORE 72 28 U W g A OR 44:
SE ROV BT A PSR . AH LG T B Al A BT A 4y
7RI, T M 5 A5 R TR i ) A R B
PE R SRR . 40, Gomez — Mejia 5§
(2014) KBL, BURHTTE R0 R 48 T
W AL 2 I B IR SR R 2 — o Pl
PEH R BRI R A TR L3S )
AIFRTE, RETIT R AT R i ¥ 7 WAL 4 B Dy B
B TEFERAM AT RN, LA 5 5% % RE %
PRSI T, T o 575 B8 J 48 5 W i )52
i, P4, Gomez — Mejia %5 (2018) #2H T
AP MESSTE” RIHEEEHE . ARG SR
TR, Al ess e &, I ZR Al
PRI T GR) E J F GE SE T), R Ak ke
SRR B T O 16 28 5% W T AR A 2 1 RO
SR, EIRBEFE IR 75 GEIIR L AR 5 52 Wi 21 K ik
Al A A OGS R R R, X 6 I
AEFERAE ], IEOR K R P BRI
AR o AT T2 5 MR S A L BT T T e
Rt 23 16 W w1 FEER R Z —  (Feranita et
al., 2017) . #RZEELHG HIH = KR il B2 A1 5
EHNIRBREE S AE N Y, TS MR SR A 42 11
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QUHTITHGE B TS5 R R, REAS 4 s kL 25 17 sk
W B F M A M BT AT Ry R

() FKIBEEE WAL 81RO %

FEARN 5 AN SR IT QBT & 1E A B T Kk
Al 2 B B BEIRBR I, T e LB, Xl
BN 55 S AR A BB ) ( Feranita et
al., 2017) . SRTHT, 205 AHA R K5 Al
MBI A R, TR EZA LR ML 5
—, BT CE S QR R AT, Al )i
A SEAAE N TR BB TG 3l s 230 23 e 3 4l
HME (Laursen & Salter, 2014), XAk &k
P — 0 A3 %GBT IS S S AL, FEE—E
MRS KU, IR ASMERTEAS, AR A
b 52 By 28 8 5 AR 4L R (Feranita et al.
2017; Kotlar et al. , 2013), &R, AR 4
WA EERIA RIS, A2 BT 5 38 K
FIREER B BARAEAE w9 5 —, AR R
MELATS 2 2 AL, BH A% S8R A i W Wi A1 8 2413
(De Massis et al. , 2013) , AR AT IMERAA
DL, AR T S il B I R 2 A 5 I
BB, WA oy IR Z 0 A M X v FE BB AL 25 1Y)
P RE /7 (Classen et al. , 2012; Todorova &
Durisin, 2007)

B TAAAE TR, Ak &R0
AN E I e A RG] ), AT TE
Wods, 01K E 20 19 BT IR LI SE AN RE R 2
( Wiseman & Gomez—Mejia, 1998) . 7£ 545541
BATEM YR, A HIBE R, KA
W TEFE AL S RV & i ok . R, G4
HIAS S B B2 R 5% 1 8 53 %o T i ol 1) 4 AT
REAE 520 B R A AT PRSI S IR, HE3E
PRI SRR R 257 B AR e i 23 1 sk
— 154 —

HARIAL 1 3Rl ( Zellweger et al. , 2012),
I, PR G0 e e ik i SR 231 v i H
PRI, H &, Gomez—Mejia 2 (2018) ¥
FRFERI PO A Ak 25 18 80 & A s i, 5
ZEML, Camey (2005) ik iER2 R AT
FERRES T FIEA A2, R A A REE K
—FRIVMR . HARRE A SRR AT
Zellweger % (2012) HE—HRH, FEAEHIHL
R, FGEA TR 1) T PR AP 2 1 W
FRPERIBGS R, FG 5 Al AH B 32 8L AR
FRUR ,  GRIEAR MDA 1 4 21 B e B Tt A ek
Z o HYRAT J AT RE S 40 AL 23 1% IR
FIEANIEAZ B R B R

L5G RGN I OS5 Al ke
SRS BRSNS e 2 5 JRRUF B 1 08 1) A AT i G b 5
QIO A vh g . Bk UL, — R ATIF N
BUEFTE R, BN T AR R KR AN
AR, T 2, A E R R S T R A
MRHAR e ny A 4 —J2 5N aIH &
PR T BRSNS AU IR, H AR AR AL
SRVE TR HORA G 1], BRI T Al
FARIREAF LS (Hurmelinna—Laukkanen &
Puumalainen, 2007) . fEREZE A5 /MBEIH &
Y&, BAFAEAE 43 2B 5 B ) 8, ] 5% 1t
PR R, GG Al PR 3R 2 Ak 23 1 BV B 1
SEMAEEAR, G il BT fin Ay BB AR R AT AE BE
TERIBRLR KR e, TSR R X AR A B R AR 1
il B, ASCHEH A R

Hl: RREHES, KRdLHeIHF
AR

) G BUR Bl V0 S 1

Al T PR A TR s ) — 1 e A



Infeysie % R0 o (Laursen & Salter, 2014)
IR AP ] BE A O — Bk AR B, RERSA
RORE G A5 FEARAL R, PR Aol H B8 &
YEIE SN I BRI BEBR T RERS B 1k — i
TR O0 T T Al AZ O R B 55 ORI R o 45
BT, R ARG RN, &
PR A 3 [R) R ARt . 1 mT SE it DA e
TSI AR GRS A8, 2006) . i
— L, West (2006) i Hi K1 BUOR I il B
REAE S M R A 5 A, I ELORIEAE Q8T & 1R
W, AR R R . HE 2, R AL
PRAP ) EE AT RGP Aol T2 F B 42 il A %
PN AT R E e P (LN = eSS
AR FR R B A G ]SRER BE AR B KU
(Feranita et al. , 2017; Kotlar et al. , 2013),
{ELSE 35 14 R0 TR AL PR 3 1 88 2 /0 MR
RES 25T e A lh 87 O PR B . ™ AR 3
il B B AR TG IE 15 15 AV AE 5 AN BT & 1 I
F AR AL S, (HICRERS A R
Pl EXAT AR FARR KB AR E . A
Bl APEBAS R BCOR 3P ] B RE 8 1 — E T2 L
EGRR AIGAR 5 AN AR BT A VR A AT REA R 4
ARAERIABAGHANE, DA RAE Z Al %) A 2 15
I s N RRR S

IESH BERR L, JEHE 7 AR 3 i B 5 4
R E MR C S E IS B3] TR
H KT, Zellweger il Dehlen (2012) 1
JETEARERL, i 2 AR ) BE R i, 5K
JEARMP R SRAT S 25 R A 23 1 O o DR R B 2D
HIFHTE T, DAY B A BAHRX S, 24
AR R B e i, DRSRG S H RN (E
FRARACRY BRI E AT, B IC BB, Al
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PSRN O > % A P Z (McMullen et al. |
2008) , AHRZHL, 4 A ER = ALGR B BE AN 58
B, TSRS FOARRL, dhis, Al iy 55 5
AT REME B FR AT BARFE R . AR T
PEARIREA MG B0 R, A G A R SR s A )
5 TR I Rk W R R — B R ( Stra-
hilevitz & Loewenstein, 1998) , — %5 Y W st 7 [
WSS TP T I —3E, RUT4E (2016) f5 i
FRAM LR AP A 23 195 IR & 19 Bl BIL G W] sk s 3
SZ RN B s, 1 R T AR A A
PRIEE, A& AN RAUT A, BRIEBDHT I
RIS o MR AR B AN S A B
BV S BB E 3 AT, Al g il
GYHORR 3 i, HE TG0 T G Al % 3 2k
ARAERIFRA AL . A 58 8 19 RN B4 ] B2
[F 2 1 TG TR A — &, 3R AL KR Al 5 8k
TR A A B X DR AP S5 1 IR & 1 sh L
Ko TSR BRI BB S8, A AE
ARG L2 £ AT R, Al 22 H] Y 1R
GYCAE KBS B/, — AR WSS T R Al
XFF R R RIA L. B, A SCHE
LIRS

H2: SEERMIRFRURH B S HI 58 R ik
¥ 5 B 61 97 F 8L B B SR B R

() waAF A IRIRES W I 1

AN RS, T LA VR B A AE 2
KR, HREE RGNS F R Z B R,
A5 BA TR 45 Rl K 45 % (Peng & Luo,
2000) . HFE BN PO, SE S
AR R 2R L 28 B A 21 40 B R A — B 4o
)R, e 8 AN B I 25 55 5 1 S OC R AA & Tk
SEAMV IS (R R, S MRS RE
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R AE PRI 384 3 A b Xt S8 A 355 1 Ja 1
( Geletkanycz & Hambrick, 1997) ., J4%H K F
FEFR WA, G Ry T R FEME A % A
NAHRIS R ok I E R e Y T e i o (A o g
HATRIHT, H i AN As iR g St 5 01Fr A
FRBF R AHIR, TE TR A SRR A A HURTR
AESI BRI YIRS (Hauck & Prigl, 2015), AR
AAEREE (Chung et al. , 2000)

1. B BOLTRLE

= B BOR B AE 1E w5 2 REUN ST
EHERIAE 22K AR (Peng & Luo, 2000), &
BRI, 516 WA T TH 55 10 50 4 AU
BT RS B U S . B —, R BUR R4S
RS A B AV AR A G ik, A R T Aol 1 57 A
BAER L g L M7 (Zhou et al. , 2019)
HAG AW T I F T H LT3 05 E Fk
A, HAT R DA S AL S RE . I E W AE
A& (Suchman, 1995) , HA BRHEESE Y 4l 5
B AL DA . BRAEAIAR (Ste-
vens et al. , 2016) , {BAT1EZ S WA W51 )
FEAGE I G AERT G0 25—l i 7 0%
A BN T, B Il i 7 ah s R R T
A IR IR A2, BUA B, #2
PR EPE R X R IE AL AR E 2 (Yang et
al. , 2020),

S, BRGNS R ) —
PRI, B At AT I XV A AT IR AN BUOR
BB (Park & Luo, 2001), 4iEx
i BE BRI, RS BOR B 5UAT OB I 3,
Al 5 7 5y LS /E KUK, (Kotabe et al.
2017) , X FHBEARQIHIL hE L, FAER
RAEGERARTIF RO B, B RAE G AR A R
— 156 —

LB B AR . (% BLAT IR TS
AL BEW A ARTF S5 i L2 2 ST,
VRS (T o 8 i e R A 1R 3K 75 4 R i 26
(Sheng et al. , 2011) . 5% BOIAKEL: REWS 4
e A S AN B 2 b, 4 T L R 1
(0, ELAS Al ARG 2 P X, 326 T 1 55
SR AU 057 FF MO B9 S T RS . R
AR F R

H3a: B E0AEELE S K58 Rk is 5l AU
B3 FF R B RO B I 0

2 & LI

R RIS R A SR L R R s
Gt FAEHIHE 255 (Peng & Luo, 2000),
W EE R AL I E R 4 . AA . 5B
HREITT A, STAE ALY F A R
T, TIMVE AL R, W IR KUK,
TR 35 1 (MR, 2012), 57
RFOAIBEEE KA, T T I 5t B 0 ) 0 R
W RSO 7 FF B 19 S BT R , F  JE
T IUS: B, B i 5s AR A g 5
RS ok 1| A B R s IR e (L T e
oy AN E R 3 A AR, RIS A
R AL (L AR AR, W M 4 1
HHPLE AT A, Kim %8 (2017) WBF5E %
B, B R B AL e AR T S 3,
I X35 4 % T F0 A0 TS5, AT B 10
PR A H R B, B AT RE R P 3
.

B, RIS A BT S A R
WAEEE 4 354 (Rao et al., 2008), Fill
WL RE AL A IR M S,
WA £V 0 T 7 AL A ML Y VR R B ) 2



MR RE . [, X F SR, Rl B2
S ATA RAFF A ZAE (Salvato & Melin,
2008) o RLEFHYFEABEB AR R 5%
Fr AN AR £ A OGO SR, I RESY
MEZBIMEE, WA E. w i kel iy
RAE SALH . AR TER Rl A

FWARNL X T ARG AR BIT A, dEm U 5K
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AR AL 22 175 R & AU, e S AT
JEEZ BT EAE. L, ARSGRB I R
H3b: S% & B 2 H 55 5 ki & st
I M ER AR,
LiG BIRBETEBGE, ASSCHYBLIEHE AL AN 1
N

EHMIREREE
IR BHIRIRE,
T L I
H2 H3
FIGAE AL BIHTIT R
H1
E1 IBEipEs

=, #EE

(—) FEATEFR 5 B KU

AR3CLL 2010 ~2017 4F T A A A% Bl 4
AR IR REA, Hidhe ok U5 32 22 2 I 2% 22 A di
2 (CSMAR) . E K% F)5 (SIPO) LR BN
B AT a5, S5 (2015) XK
TEAREA I e, B MK BT Al AR A R
A SRR B IR NS b Aill
AR B DT B BRI AT REA T 38 . DAL 4
CSMAR 11 G i A M 088 v AR B A7 2010
AERTSE bR A O B SR AN Al B A, JRt
1105 %¢; QFE SIPO LRk R ARG h, KEITF
it th 2008 ~2017 48 HAT %) BE (5 5L 10 A
B, St 812 5 @i T A

MRAEE T-2, 55 T-1 M5 T =4F ML HE A,
ARICHIBR T2 T=2, 5 T-1, 55 T A=A
KL FIB AL, (H5— A2, hTRE
LR R R SN L b S R R = R
A 1A B M) B RE AR SR Al o T Ry S Jo
BIBrG ) (BROCHFIREYE, 2016) , UWRAEE
FRIGHT, SURK LRI N KWL R e, 4
R H A R Al Bk SR RE A, 3LAE 2 700 S Al 1
4158 PHEARAE

ARSI AR 7 SR E T A R L AEE
O CSMAR PR IE AL B 2, SRS
ol PSR, Q1L SIPO LRI R ARG H,
i CHIEALART 5 CHIE AT AardrX
BRS¢ LT SR AR Ik 2008 A3 2017 4R
FfEE . @M CSMAR Eili AW T2 RIKE S

BRI PR P T A FAE, BIBRAR L AR B
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NAET AT T ARMEERIELH., @5
TR TSR R4 I L M LR A 1 I
BRI K, BB AR LRI
SEALHHIEER, A RRT LM
Bo R EZMRBHIT AT N, B
ZAFERIENLHEEERE ML E R RITAH
KRBT A VR 3T BT w025 /9 B AR R
(Howard et al. , 2016) o 24 T BRF E AR & 17
ORI RO I 1 BE - AR SR FH 93 W7 4F B B
AR ORI 7 M i TR AR AR AR
BUR TAER S I UCER D5 i, AR SCF 28 aod 7 1]
B BRI B A KBURBUS AT 7 9
55, KRR LT BUR 2 JT A AT 4R 5 B TAF:
et o SRR RS B A S AR R s
IE], AUBEAEE Sk B CSMAR Bdlaf . 7E5¢
UESPATHT, A 7 SR S (L KR, A SR A%
BELEAE T T 1% 4 FRAL B

() AEREIN A

I ML E

BB E . Z2HE AL (Michelino et
al. , 2017; E@4F, 2015), ASCRAAEH
T L o HE L A R A TR . B AR
I LA A A SR L LR B A&
Ao A1 HE L I RES Sl A b A2 A1 B 1 P2
5N A VEIL A2 (Howard et al., 2016),
T HEBR G B R R A R FR R [R] —
FEEMR R ARMEE, A3t —P R
CSMAR _E i m] 324 s & B s i i 1
ARV, SIBRARLE A1 # 3 B F
AFEIMEEREL M, ELPrl L fed, i
THMERIELHBHE D, HARSEGH L

R 22 R, 2% £ A% (2015) Ay4bBE
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HUR, ARSCRAI T-2 4, T-1 4, TAE=4FN
A A VR H R LR F I Y H R I

2. MBRE

KGRI ZHCAHTR (BREEMX
IRAN, 2015) , AR SCR S PR il A 1 4 sl a) 42
P 1 LTI R0 A Ml 199 Joe 24 42 AL EL B4 Sk 5K
PRI T 7ESLERT, b TAAES
TG XA SE T, 2 RS
FEHIALSY B IE B0, JUICAE AR W18 G0 £l
|43 ¥ 3 ( Claessens et al., 2000), Carney
(2005) 7R HHTERFE AT, R i
KRB 5 B 4 T AU™ Tl 1, R I S84 ol i
S E RGN A B AL A T A g
JIo AT WG XE T Aol i) 55 B 5 4% g
AR SR FH S B 4 N B B R He 3 A 1 BT K
T A F e 2% 4 AL LG A8 1t KR AR TR AL, R
A TR AR Iy, PR RIS B A F
JRAL G F B B T IRA O R v e 55 1Y — 2 8
R —ZRE. B, A AFFA B A H
30% /By, B AW C AW 20% 1)t
W2 A 5w C AR FERIAC R 20%, B min
(30%, 20%) .

3. AT EE

TR AGR AP BE . SRR, dn ey )
" BRI HE A BSOS (Papa-
georgiadis et al. , 2014), . W55 12 R H L
PR EE A AR R R — 2 AT
¥, W Ginarte — Park 4§ % ( Ginarte & Park,
1997) , it LR Ry E GG 2SN E PR
LI AU R AR POk . DR BIIR
P HEATAE L O SORAMTEE, A0 Oster-
gard (2000) AR 45 AH G A SCAS DL RCE T B



Wity HRATSCARGM T, TSR AL B AR
o fEFRE, BUN TAEMS 2T B E KR
FAGLBUN 1) B3 HL AR TAE M == N,
FH B FE B RS RE (FRATLLAIXIR Ik,
2017) o Xt 4% Hb 5 BUR TAEHG S 2647 XA 54T,
REMS— i - S W45 3t R LR A7 ) 1
HEBFNR S . AN SCRIBUCA 53 W 19 7 ik 1 T
FeEATE A 03 F R AR B ) B A I T
VU AR LS RO B, A SO TR
RO ORI A R IR 7E
WA, XA O BN TAECS AT R
TR PSSR B Sk . R, B A
B KRB, AR A8 6y B 3 R R 1
AR, BOR S AT REAN R . B ik
55 (2020) Mk, ARE A A By — RIS
74 TR S B o AT ARG R E
5 B B R R i E R —E i e, A
SCR BRI R B2 A5 1 AR AR .

B SNBSS . Z2HETHMTE (Yoo et al.
2009) , AR E TG A S L
o 1 AT A S 2B L 491 oF Ik s A AT BA A A Bk
25, o, A ORI S i BRHEAT UG R T IR
A7 1 R N v T AR L T A TR
7T v 76 T M 356 45 g BT JHG A A M AT B Y 75
BB = A BB L E TR, A
WHTEaR i, JCIe R IE A 4 i 2 R IE B4,
AR AL 28 5 A1 4 FE B AR A 2 R R
(McEvily et al. , 2014), %X, T HF F Bk
SERG AR, A SCEEER T mEMIE
IRZs, A T W T ERA SR
AR
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4. EREZ

HESLTE C A T R0 B BF 5 R A
(Laursen & Salter, 2006; F @4, 2015; #A&
gk, 2018), ASCEEBESE TV AEL, 1
AR . BRSO BT R BT AGTR
WBNTE AR BUF AN G — KR
Jra PR T3 FRAE B A S ] AL
o ARV R A b AT I R RE 225 MR Al B B
MIFRLEE , BUA T 5T 4R H AL R 14 Aol A 857
s ) A8 i o £ 5 A0 5 11 B A B ) 2 4
J1, WHEEERBSNEE AR BN ( Tether,
2002) o Ffpidth, WA SO SORBEIAG, 4
M TR e S B g, 6 T AR AR AR A U
W AT A FH BE 7 w5 ( Cohen & Levinthal ,
1990) o 11115104 55 AR G (1428 it R RE 2% B2 I Al
QUBTAYIT R, B B FE 4 HIF R e 8
FEARMT S JBAS XU ( Chesbrough, 2007) , ik
A 55 IR B AL O T o PRI R A, R RE
HHE S W) (Drechsler & Natter, 2012)
TEAFRGEHTTH, “PHIG—" SHIRFE IR T
e AR R B AL, SR A BT AR R
GX(RIES I ROIE e (B 7R A
2018) o FEFREHFPETTI, ALEEHZIE T HKk
52 KR MR WA [,
N T EERAT ARG B0, ASCEGIA T 47
M ANARAR WEAZ o A7l 73 S 8% B I 2 Ay
I3 AbR i, X Tl = AT LA T
WIS, X S 5 ol DU I — 52 A7 Ml AR 4 5
WEAZ o JEABIH, ASSCIEMGSE T 4F iy WL A2 6
FE AR R E A RN 1R .

(=) WFFEBA

TR AR BT R, AN SCEEE T
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REEHRAUFRA KL G @

ATHAEBMEHZLNAR

TEIEER (1) BHER (4), Hrp, B AR BE L o BORBRES LA L i R
(1) KB 1 5 W AU I 74 1 B A NAPSZPSEcey oA LR (TR

B (2) , BORL (3) MR (4) Jp5lkass 1

R1 FERTEHEX

AE T E A Bk bk X
B R i BB (Openness) B T-24F, S T-14R 8 T ZFENMILAERITE R G AL R R
fif AL FKIFEAEHIAL (Fam_con) SRR P ) Be A (LT SR A ) R 2 A E 1)
MR AL S (IPP) i;—ll ggﬁﬁﬁ}%ﬂ(ﬁfifﬁf&%i?‘%& CRPUE R SRR, 2R
VR A — - — —
B BORERES (Political_ties) | T ZIEAN 3 AR BUR B8 T THUAL O 3 48 A0 e 8 AT DA S Ky e
P DRSS (Business_ties) | L Mgl e HCA £ L PR 90 5 4 N80t o A A A BB LE
Al HUE ( Size) il 5 T A X B
Al AR (Age) il B AT R R % B
WS (R&D) TIF S B SRR HK
BEmRR (ROA) BRI B
B neeR (LEV) AR
AL WA= (CATAR) AR B
UM (Subsidy) BURFAMITER 835K
PIERG— (Duality) WK S BAH R F - AR 1, AR FE— AU 0
FKIEMTT3 (Fam_style) 77 A B SRR A M AR 1, IR L L s e i SR A A R AF A O
KR TT3 (Con_syle) | SEBREEHIAFEA AR NIRE R 1, PR A ZA BIRARE R 0
FIEEMWA (Fam_mng) | & H B SL 5 [L
Openess; , = ay+y;+6,+€;+a, XFam_con, . +a, % Z Control, ,+¢,, (1)

Openess; , =P, +y,;+6,+€+B,XFam_con, ,+B,XIPP, _,+B;xFam_con; XIPP, _,+B,X Z Control; ,+&,, (2)
Openess; , =B, +y,+0,+€;+B,XFam_con, ,+B,*xPolitical _ties; ,+;%XFam_con,; ,xPolitical _ties; ,+{3,% Z Con-

trol; +e, (3)

Openess; , =B, +y,+0,+€;+B,XFam_con, .+, xBusiness_ties, ,+[3; XFam_con; ,XBusiness_ties; ,+{3,% Z Con-

trol; +e, (4)

Horb, AR GRS A BT R, ¢ ey IR i I T o B AN S A i
IEAEGy, JARETL, v, RAEONL, 8, i G QAN S5 U S g R U o Ao o
IR, € MERATMLZNL, &, JEREHL LTI, WER S B R M R A 7 5 MR A
Control W 7S SC IR 4% ] A8 o A SR P 114 2 [ AT TR B, KRS (1) W Fam_con H) &
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Bemi R 2&  th, B (2) F Fam_conXIPP
BR (3) H Fam_con, , % Political _ties; , FI#55 7
(4) 1 Fam_con, ,xBusiness_ties, , 1) 250150 1.
FHNIE,

MO, SCIET 4R

(—) fEvEgE i SHIE R R
AR R R PEGETT 5 A A 2
P Hr, JFRUERIFIIE N 0. 096, LWIFE

% % 7 55
2022 # %

1.4

BOF-¥179 0.37, FAZERRPEHIAUL TH= 7K,
X5 LA B i S ARl g BEAS O F e AR —
B (FBFIAE, 2019) o M0 R LIRSS 192
{EN 0. 435, PUsY bl SR Ao lk s A 1
oty Ab AT BTG B0, 3 S et M Aol e A
) HAt Aol O HE 2 HR R . AR B 2 ) B A

KT, Al A LA K S5 45 il 7 205 1 ik
JEREIEA R, RWATFHUE 52 215X Lo A7 1 1 %
FERZIR , IO (o] YA R 1Y rp 2 gl R iy i

FRRPERIAL T T T S A%, P R

ARZRA M BVHT T O F A, 2R A JGAEE IR T ] 171 1] 52 Wil T 0, {H B AT
MPATHRCHSE T 5 AT RN T o A ol 1 52 M 4 T S — 2P
*x2 TEMHEAESRITEHEXERH

RS, 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
L BB IFRE I
2. FIEFEHIR -0.054| 1
3. HHRFERURA R E |-0.017|-0.001| 1
4. HEBIRTS 0.011 | 0.035 |-0.049| 1
5. TS, -0.007| 0.02 | 0.03 | 0.064 | 1
6. ol ks -0.008| 0.062 |~0.003|-0.001| 0.105 | 1
7. 0.046 |-0.218| 0.048 |~0.065|~0.001| 0.146 | 1
8. Whk -0.049 0.085 | 0.093 |-0.053| 0.045 | 0.102 |-0.014| 1
9. Y[l 0.009 | 0.152 | 0.001 | 0.068 | 0.044 | 0. 118 |-0.025] 0.043 | 1
10. BP=th il -0.019|~0. 080|~0. 018 |~0.044| 0.004 | 0.372 | 0.148 |-0.139|-0.319| 1
1L FEhEr= I |-0.027] 0. 113 | 0.004 | 0.055 |-0.007 |-0. 124|-0. 064 0.003 | 0.194 |-0.081| 1
12. BRI -0.001 |-0.006| 0.029 |-0.017| 0.028 | 0.465 | 0.091 | 0.118 | 0.134 | 0.182 |-0.059| 1
13. BilA— 0.013 | 0.02 | 0.026 |=0.055| 0.004 [~0.102(-0.046| 0.029 | 0.011 |-0.087| 0.02 |-0.045| 1
14, R, ~0.048| 0.197 | 0.042 | 0.022 | 0. 108 |-0.080|-0.272| 0.219 | 0.066 |-0.202| 0.05 | 0.022 | 0.103 | 1
15. FiEfskiat | 0.061 [-0.280(-0.033| 0.012 |-0.048| 0.031 | 0.102 |-0.078|-0.042| 0.085 |-0.019|-0.022|-0.025|-0. 119| 1
16. FHEETHA - |-0.016] 0.244 | 0.048 | 0.036 | 0.039 |-0.053|-0. 143 | 0.031 |~0.004|-0.067| 0.009 |~0.055| 0.286 | 0.224 |-0.235| 1
s 0.096 | 0.370 | 0.022 | 0.015 | 0.376 | 7.594 | 2.490 |16.015| 0.043 | 0.378 | 0.592 |16.109 | 0.350 | 0.830 | 0.575 | 0.095
R 0.219 | 0.149 | 0.029 | 0.034 | 0.172 | 0.955 | 0.414 | 5.442 | 0.051 | 0.186 | 0.159 | 1.522 | 0.477 | 0.375 | 0.494 | 0.137
/ME 0 |0.107| 0 0 |0.053|5.545|1.386 | 0 |-0.152|0.047 | 0.223 | 9.547 | © 0 0 0
N i] 1 ]0.735 | 0.086 | 0.167 | 0.750 | 9.942 | 3.178 |20.668 | 0.195 | 0.821 | 0.917 |19.291| 1 1 1 ]0.571

i N=4158, Frf 4 EART 0. 055 fURIEREBYTE p<0. 05 ST mEKT- B,
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(=) Bt

AR Stata 16. 0 BiiEAH X5 . FERIH
SPHTHE, A3z ] Hausman £ 55 FOE T [ 7 2L
JO7 FHBEATLCN A Y, 45 SR 18 7R 15 464> 14 3008 A1
Am BB, I 2 R P T E M R AL [R]
Y s TR B AT RE Y S 25 . SR AAE
BRI SCIY R) 3, A XS H AR (EHE
& 2014), R Driscoll - Kraay 7 % 2% i
FTIAS BT, BA Ttk . — B AE S
Fa o

[IE AT 45 SR an 2 3 i, Mo, A1
SEAR SO BEERE RS, A5 10 % T A 4 o A 1
MR 25 8, T LLE Ak 4Rl (8 =0.060,
p<0.05) . HUFAME (B=0.004, p<0.05) A
AR T30 (B=0.023, p<0.01) XA IF
JRCREA B35 ) TE [0 52 0, T 9% 7 4 i R (B =
-0.039, p<0.05) FMIEKEEHH A (B=
-0.058, p<0.05) XIEIHr ik A 22 19 7 )
SN, FEREAL 1 IERE 1, AR SO A AR
FIEFEHIRL, HERY 2 K56 T G4 1 B 61 37
TERCEE R B . ZREHE AU [l )3 R
F oM (B=-0.136, p<0.05), FW]
RUREAE T 1] 5 0 T O o R T hlAUs S, &R
TGARME FFIRCRE AR, RIASSCHY HI A5 330 0E, A

B3 RER 4 FIRERL 5 4R T TR AR
THIRE | A BUIR B 45 0 2 4 B M B 45 % R M 4
A5 FF I RE Z 8] 56 R B T R, ey, [l
AREARY 3 v i G M 42 A5 R AR A )
MIACaRe I [l 5 R AL W M IE (B=1.897, p<
0.01) , BRI F IS QBT Z 18]
RSB AN FR = BCOR AP ) E 14 1F 1] 98 5 AR
F R RCOR 3P ) R ) T 558 1 323800 1 A
FI, H2 o7 s RS 4 rp i G254 AL 5 &
EHURIRES MW IH RECH 1, BARE
(B=-0.001, n.s.), K& BUABSSE X5
PR BT ICRE 22 6] 04 0% 3R B W VR T
H3a A3 B0 0F; [ REAS 5 v i SR 45 1
P v A8 M 366 285 1) 32 Sfe 1 [ U5 2R 450 3 R O
(B=0.146, p<0.05), W] w8 R LIRSS H 55
T GRTGARE AR B T I R 1 A ) 52 e, B
H3b £33 B 4E s WAL 6 76 ] — A B v £y
BTSRRI, 455 Z R
R SAES R A — et BRI =,
AR SCHSEUESE R BE T A ST s R
RS AR O (HL) , FR AL
HEE (H2) KmErLEL: (H3b) YREHI %
KGR TR0

®3 A BERNERINRATRAEEIFER

Ap i AT 1 T 2 R 3 iR 4 T 5 iR 6
0.011 0.012°* 0.012 0.013* 0.011 0.011
Al B
(0.006) (0. 006) (0.007) (0.006) (0.006) (0.006)
0. 060 ** 0.044* 0. 040 0.044" 0.045* 0.041
Ak AE
(0.023) (0.022) (0.021) (0.022) (0.022) (0.022)
A -0.001 -0. 001 -0. 001 -0. 001 -0.001 -0. 001
WA S
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
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A TR 1 B 2 i 3 170 4 iR 5 AT 6
-0.105* -0. 089 -0. 085 -0. 090 -0. 089 -0.087
Al EE &S
(0.053) (0.055) (0.055) (0.055) (0.053) (0.053)
’ -0.039 ** -0.038 " -0.041"* -0.039 ** -0.037" -0.042**
gk ke
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016)
) -0.013 -0. 008 -0. 006 -0. 007 -0. 008 -0. 005
W L
(0.013) (0.013) (0.012) (0.014) (0.013) (0.013)
) 0. 004 ** 0.004** 0.004** 0.004** 0. 004 ** 0.004**
B A
(0.002) (0.002) (0.001) (0.001) (0.001) (0.001)
0. 002 0. 003 0. 002 0. 002 0. 003 0. 002
WG —
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
, 0. 006 0. 008 0. 008 0. 008 0. 008 0. 007
FIGIr
(0.007) (0.008) (0.007) (0.008) (0.008) (0.008)
o ) 0. 023 *** 0.016*** 0.016*** 0.015*** 0.016*** 0.017***
FFs il
(0.003) (0.004) (0.005) (0.004) (0.004) (0.004)
e -0. 058 ** -0.049 -0.054** -0.047 " -0.055 " -0.057**
FIGEHW A
(0.023) (0.021) (0.021) (0.021) (0.024) (0.023)
. -0.136** -0. 135 *** -0.136** -0.134 " -0.135***
FIGAEHIAL
(0.041) (0.036) (0.041) (0.042) (0.036)
) 0. 067 0. 062
I AR ]
(0.064) (0.063)
FIGEAE TR 1.897 """ 1.876***
PR 2 (0. 174) (0.211)
N -0.131 -0. 145
o R B A
(0.082) (0.087)
FRPE IR x -0.001 0. 086
1 BUR IS, (0.871) (0. 886)
N 0.052** 0.053***
R LR 2
(0.016) (0.014)
FHEP A X 0.146"" 0.132""
1 L I 2 (0.047) (0.042)
-0.282" -0.215 -0.195 -0.217 -0.224 -0.207
A
(0.142) (0.131) (0.130) (0.129) (0.135) (0.131)
Ay il il e il il il 5l
(4 il il il il i Eeyi|
N 4158 4158 4158 4158 4158 4158
R? 0.035 0.038 0. 042 0.039 0. 040 0. 044

VE: #p<0.1, #xp<0.05, #%%p<0.01; 55 N H Driscoll-Kraay bpifiiz
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g T k2B B AT B 5 B 3 Y RN
Fiks, ARCZ7% Dawson (2014) HIBFSE, 43
S T R AR AP ) BE LA K s 4 Rl R &S
AT, aniE 2 FIE 3 s, Hor, Al
U RCORAP il 2 005 28 s M BB 45 1) v 20 2H O
B — R, AR 2 R B — R 2
WA 2 s, 2R3 ] AL T A [R] 7K
SPRF, SR AR TR AN R R AR A A 25 R
FEXITT S, 2 A BPR 4 ) BE AN 5835 F,
K 2 SR BT, GG A5 RO B 8T T T8 /Y

] S 5 o 1T Y R P AR R RE R 5
I, G 2 RN, GO AU B HT
TEIBCRE B W S 00 30, i — 2B Bk T AL
LARAP ] 2 2 535 A6 S A2 1l AN T T8 B ) 47 1)
S, H2 1535010

0.20
0.18 -
0.16

o 014 e
o2+ =

9:':

it 0.10 -

i3 0.08 \
0.06 -

0.04 -
0.02 -

LowZ JBHZE AL HighZ A7 AL

—o— Low IR =R il
- - HighJIR= Rl

B2 FRFRUR S R R

SR, R 3 fros, e ks
b TF AR KA I, G065 1 O BT 0% Y
MR FEAFAE 22 500 25 e 3 Tl B 25 5 A it

WNIEL 3 TSR BT, GRRAA HASOR B8 T i 2
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AT A 28 . 3 — P B0 iiE 1 i 7 M B 4
23554k G M 12 RO I J8CRE 19 7 1] 2 e, H3b
FEIHIE

0.2
0.18 -
0.16
0.14 o
s 002 F
iF o0} \
% 0.08
0.06 -
0.04 |
0.02
0 .

LowZ i il A HighZ A AL

—— Lowi & b Best

-w- High 8 Bl kS

(=) RS

1. % AR IRAL % oh

AR A A WG LR R L AR R
AT QR TORE , WRAE A 4l % ) H 3
BAK, BFERELMMARER S TR, BT
HEBRAR i (E AT SEUE LS SR 520, A SCHIBR T %
FIHEREAL RISy 1), 0 B
FAEREGE QBT 1) REA, dhif
19 4>, HEAMCEUEI T . SRS R AN 4 B
TR BRI Y MR R R AR,
R SUEN T4 R I A 0

2. Bk LM EH K

RS S Aok % R AR i AR
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FASCAR 53 M1 757325 3 A= B DR B il 2 1) A Ak ASCR G Eoh i) < i AL 7 A
Pho MRIEHLISE (2011) BIBETT, T feda %L IR BEFREE” 48 B D AP LR B i B2 Y
WA bR, R RER SRR, ORI, FOFT AT BIH 0B, S5 RN S B
TS BT S A AR BE AR A 1] R 1) 9 AT BG4 N, FRMBEAT SR B S5AIE o

x4 FIBRBRRERHDEER

AR ik P 1 LAY 2 A 3 P 4 R 5 T 6
0. 009 0.010 0.010 0.010 0. 009 0. 009
Al B
(0.006) (0.006) (0. 006) (0. 006) (0.006) (0.006)
0. 046 0.032 0.028 0.032 0.033 0.028
Al AR #E
(0.021) (0.022) (0.022) (0.022) (0.022) (0.022)
) -0. 001 -0. 001 -0.001 -0.001 -0.001 -0. 001
WFR S
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
) -0.090" -0.075 -0.071 -0.076 -0.075 -0.071
BE R
(0.044) (0.047) (0.047) (0.046) (0.046) (0.045)
-0. 041" -0.039"" -0.042"" -0.041"" -0.038*" -0. 043"
e iR
(0.013) (0.014) (0.014) (0.014) (0.014) (0.013)
) -0. 008 -0. 004 -0. 002 -0. 002 -0. 003 0. 001
BN B L
(0.012) (0.012) (0.012) (0.013) (0.012) (0.012)
) 0.005** 0. 005 ** 0. 005 ** 0. 004 ** 0. 005 ** 0. 004"
BRI
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0. 003 0. 004 0. 003 0. 003 0. 004 0.003
WA —
(0.002) (0.003) (0.003) (0.003) (0.003) (0.003)
\ 0. 002 0. 004 0. 004 0. 004 0. 004 0.003
P viEy
(0.007) (0.007) (0.007) (0.007) (0.008) (0.008)
" ] 0.024 " 0.017*** 0.018 """ 0.017 """ 0.018*** 0.018***
FErE =
(0.003) (0.004) (0.004) (0.003) (0.004) (0.004)
‘ -0.036" -0.028 -0.032* -0. 025 -0.033 -0.035"
FIEREHA
(0.018) (0.016) (0.015) (0.016) (0.018) (0.017)
) -0.122** -0. 121" -0.123** -0.121* -0.121 """
FIGEAEHIAL
(0.037) (0.031) (0.037) (0.037) (0.031)
- 0. 020 0.015
TR A LR AP ] BE
(0.052) (0.051)
FIGEHEHIALX 18327 1.839""
PR ] B (0. 147) (0. 164)
N -0.200 """ -0.214*""
= B BOR IS,
(0.043) (0.046)
FETE A< 0.435 0.516
R B BRI (0.547) (0.563)
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A A 1 PR 2 A 3 TR 4 LT 5 FiR 6
o 0. 046" 0.048***
A LRSS

(0.015) (0.013)
FIds A x 0.200 *** 0.184 """
= LRSS (0.041) (0.038)
-0.252 -0.193 -0.173 -0.199 -0.199 -0. 187
H RO

(0.137) (0.131) (0.131) (0.129) (0.134) (0.131)

ANy st st i il il st

i1l il il i il il il

N 4139 4139 4139 4139 4139 4139

R? 0.035 0.038 0. 041 0.039 0. 040 0.045

. o p<0.1, =:xp<0.05,

s % p<0. 015 455 4N Driscoll-Kraay ARUEDRR

xS WAL IEREE TR

A BB 1 iR 2 i 3
0.011 0.012" 0.012
Ak AR
(0.006) (0.006) (0.007)
0.060** 0.044 * 0.030
LA IE
(0.023) (0.022) (0.021)
-0. 001 -0.001 -0.001
W& 3
(0.001) (0.001) (0.001)
] -0.105" -0.089 -0.104
ARk &
(0.053) (0.055) (0.057)
-0.039** -0.038" -0.044**
B TR
(0.016) (0.016) (0.015)
-0.013 -0. 008 -0.003
WA
(0.013) (0.013) (0.013)
‘ 0.004** 0.004** 0.004**
B M
(0.002) (0.002) (0.001)
0. 002 0. 003 0. 002
PG —
(0.003) (0.003) (0.003)
_ 0. 006 0. 008 0. 004
FIEAT7 K
(0.007) (0.008) (0.008)
' ‘ 0.023*** 0.016"** 0.016**
KA il 77 =X
(0.003) (0.004) (0.005)
‘ -0.058** -0.049" -0.051"
FIGEEHWA
(0.023) (0.021) (0.022)
o -0.136** -0.137 "
FIGFE AL
(0.041) (0.030)
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A BEAl 1 AL 2 R 3
N 0.004 **
P A R
(0.002)
o 0.027"**
FIRFE IR A 2H 2 5 A
(0.003)
-0.282" -0.215 -0. 191
R
(0.142) (0.131) (0.130)
4y il ] ]
(4 il il il
N 4158 4158 4158
R? 0.035 0.038 0. 046

VE: #p<0.1, #xp<0.05, #%%p<0.01; 55 N K Driscoll-Kraay bpifiiR

FLUR, AR SO S A il Ay Ty

e
BRI, ARSI i B A

SR TEA BH J T

80 75 PO A S B T AR B AT B ik . [

RO FEIEHBSURAT RN

ORI 6 s, EEBFEAIE IR R

A R 1 TR 2 T 3 T 4 T 5
0. 003 0. 003 0. 004 0. 003 0. 002
Al BAR
(0.009) (0.008) (0.009) (0.008) (0.008)
0.156** 0.156* 0.123 0.157** 0.159 **
Ak AF 1
(0.066) (0.067) (0.074) (0.066) (0.067)
0. 002 0. 002 0.002* 0.002* 0. 001
RS H
(0.001) (0.001) (0.001) (0.001) (0.001)
-0. 088 -0. 087 -0. 095 -0.085 -0. 092
Ayl CIE &
(0.064) (0.065) (0.068) (0.063) (0.065)
, -0. 043 -0.043 -0.048* -0.046 -0. 040
VP e
(0.025) (0.026) (0.025) (0.026) (0.025)
‘ -0.020 -0.019 -0.017 -0.017 -0.017
BB L
(0.029) (0.030) (0.029) (0.028) (0.029)
‘ 0. 003 ** 0. 003 ** 0.003* 0.003* 0. 003 **
B AN
(0.001) (0.001) (0.001) (0.001) (0.001)
0. 001 0. 0004 0. 0004 0. 001 0. 001
WIRG—
(0.004) (0.004) (0.004) (0.004) (0.004)
o 0.016 0.017 0.017 0.016 0.018
FIE I
(0.010) (0.010) (0.010) (0.010) (0.010)
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77 TR 1 LR 2 R 3 AT 4 R 5
) ‘ 0.033 """ 0.033*** 0.031** 0.033 " 0.034**
FIGEAE 5 3
(0.008) (0.008) (0.008) (0.008) (0.008)
‘ 0.022 0.023 0.026 0. 023 0. 020
KW NE R
(0.025) (0.026) (0.026) (0.025) (0.025)
. -0.065** -0.065** -0.067 ** -0.075*** -0.072**
FIGHEHIAL -5
(0.021) (0.020) (0.022) (0.019) (0.022)
0. 005
AR RUR A i
(0.006)
o . ) 0.838"
FIGEAERIAL s X MR AL LR A 11 32
(0.403)
0. 003
R AU TR
(0.002)
) ) 0.027**
FIGAEHIAL s XA 2 205 A o
(0.009)
o -0.224*
= B BRIk,
(0.081)
o N 0.581
FIGREHIAL s X R 45 BUR S
(0.371)
N 0.033"
o B Dl A
(0.015)
. 3 ) 0.368***
GRS TR s > o5 5 T M B
(0.104)
-0. 749 *** -0.756 " -0.704 " -0.791*** -0.776 "
s H
(0.138) (0.142) (0.145) (0.142) (0. 144)
1l il il FE il il il
Ay il il s il il st
N 2813 2813 2813 2813 2813
R? 0.048 0. 049 0. 052 0. 049 0. 050

W #p<0.1, #%p<0.05, =#xp<0.01; $55 K Driscoll-Kraay brifEi% .

3. BB EGHEREERE

H 5 i i SRR R 43 sl ) BT I
8, WG =N BA LRI, WREATE
—SEREARTEREI L, Ry TR — e, AR SOR
JIT Heckman {9 B B X 22 [l R4 SR A T
TR 56 . B UL, TESE — B B A o
ARSCIMAT ZAF PS5 Bl R — WA b
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Probit [a[)7, FFEWOKRETEL (IMR) o 1225 —Bir
Bk, A58 — B BOBIAUY IMR JARERL,  [1]
HEER N T iR, S5 B, IMR [ IH R
B3, R IAPAE—E MIFEAR V0w 22 7]
{H Heckman £ |y BRI 45 R R, 5 R
R i) S AR R A ARk, R SRR Y 4s
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H—r B 5B
AR
PR 1 PRI 2 AR 3 R 4 AR 5 iR 6
" 0.275""* 0.021* 0.020* 0.020* 0.021* 0.020*
b FpE
(0.048) (0.006) (0.007) (0.007) (0.006) (0.006)
—1.754 %" 0. 006 -0. 000 -0. 008 0. 006 0. 007
A AF iy
(0.126) (0.023) (0.024) (0.024) (0.024) (0.023)
-0.029*** -0.001* -0.001* -0. 001 -0.001* -0.001 **
RS
(0.006) (0.001) (0.001) (0.001) (0.001) (0.001)
. -3.755*** -0.154** -0.154** -0.170** -0.157** -0.156**
ASRaLIE(FE S
(0.597) (0.061) (0.061) (0.062) (0.060) (0.060)
0.884 """ -0.017 -0. 020 -0. 023 -0.019 -0.016
B RER
(0.216) (0.017) (0.017) (0.017) (0.017) (0.017)
) —1.341 -0.040** -0.039** -0.035" -0.039* -0.040**
TBlE T b
(0.242) (0.017) (0.016) (0.016) (0.017) (0.017)
) 0.056 """ 0. 004 """ 0. 004 """ 0.004 """ 0.004 " 0.004 "
HURFHM
(0.012) (0.001) (0.001) (0.001) (0.001) (0.001)
) -0.397 *** -0.007* -0.007* -0.008* -0.007* -0.007*
WA —
(0.083) (0.003) (0.003) (0.003) (0.003) (0.003)
o ‘ 0.938 """ 0.032*" 0.033*" 0.028* 0.032* 0.032*
KIGA T
(0.118) (0.011) (0.011) (0.012) (0.011) (0.011)
) 0.430 """ 0.027 """ 0.028 """ 0.028 """ 0.027 """ 0.028 """
KA =
(0.098) (0.003) (0.003) (0.004) (0.003) (0.003)
o 0.493 -0.045* -0.049* -0.046* -0.042" -0.051"
KW NE T
(0.346) (0.022) (0.021) (0.022) (0.022) (0.024)
0.057 """ 0. 059 *** 0.057 " 0. 058 *** 0. 058 ***
IMR
(0.008) (0.008) (0.008) (0.008) (0.008)
‘ -0.559* -0. 145*** -0. 144 *** -0. 146 *** -0. 146 *** -0. 144 ***
FIEAEHIAL
(0.328) (0.039) (0.034) (0.030) (0.039) (0.040)
- 0. 059
A= B i
(0.062)
) i ) 1.946 """
FIGA IO R4 il B
(0.142)
0.003*
e AR PR e v )iy
(0.002)
. ) 0.027 "
FIGA A A HH 21 5 A
(0.003)
N -0.135
=B BRIk,
(0.084)
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H—BrB 5B E
Snea " - " " " "
Y 1 A 2 % 3 R 4 LR 5 TR 6
0. 066
FIGAEHIA< = B BUR RS
(0. 886)
) 0.052*
1 T M I 2
(0.016)
) o 0.157*"
FIGAE T B R4
(0.051)
0.285 -0.255 -0.234 -0.229 -0.258" -0.264 "
B RO

(1.902) (0.135) (0.134) (0.136) (0.136) (0.138)

11l e i Pt Pt Pt Pt

RO il i i i il il

N 8237 4158 4158 4158 4158 4158

Pseudo R* 0.326
R? 0.042 0. 046 0. 049 0. 043 0. 044

W #p<0.1, x#p<0.05, =#%p<0.01; $55PK Driscoll-Kraay FRifii%

B, &R 5iHE

DA 2010~2017 4 700 Z _F 11 KAl it
TREA , AR SCIRTE T FWG AR BN IR 1 5%
Wi, DL X — i R, IR 4 ] 5 A
e EANERIC A IR A o A SOR AL 2 1 i
BRI T R8T TF IO B RE, IR I E
ROV AT GIE T AR S I BB, A DL 4
G R U BB TF I BE A Tl e, A
ARG, T RBE AT s P AS B B
SE, ZRAR AU G I E F) B i 2 W
5595 R IBRAE T, GRS B
FTBORE Y B0 TR MR R 55s  JRR P AP A R A
o A T BB 45 18 ek 335 A SRR A b AR T B
AL AR I B R B HEAL, B A A
AL BB Z B G AR
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ARSI S SR B AR BEAE LT LA 7 1
G, AR T Calabro 48 (2018) X5
JGARME I BB B 2 SEUERF 5T BRI, SR
R 30 T A2 SOV 20 37 CRE e DA SC
BRZ BRI b, BRI F AR AL 5 MR A H &
VERS T BEZ 3 (1 28 05 W e AL 23 1 B L R
B0 (De Massis et al. , 2013; Chrisman et al.
2015) , ASCRAHE EHT RS, AR
KIS PR T SSUE RS . A SCILIESE SRR,
PEBER IR IR ST, B TF B SE AR, T
AR R HIAL +E 23 1 B B B8 A AT
FFRCE , AU T IR I 5 R 5
MAF Y ( Martin et al. , 2016; Gomez—Mejia et
al., 2018), [m] if i 4 Jg 1AL 25 R0 R IR
i R BN QB R TR

HK, ASCHE— @R E FS % T A STk
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Reflections on Chinese Management Research .
Celebrating 30 Years of Publishing in Top—tier
Management Journals by Scholars Originally

from Mainland China

Jiatao (JT) Li

(School of Business and Management, Hong Kong University of Science & Technology)

Abstract: The year 2020 marks the 30th anniversary of publications in top—tier management journals by scholars originally
from mainland China. In this article, I first provide a historical review of papers published by Chinese management scholars in the
1990s and outline the research topics of these papers. Then, | summarize the Chinese elements in the macro institutional environ-
ment and at the organizational level and discuss how these specific Chinese elements are integrated into management theories, using
some of my academic work as examples. Finally, I share my thoughts on how to build theories with Chinese elements and make
such theories embodied in the mainstream management theory.

Key Words: Chinse management scholars; theory development; chinese elements; global management theories;

narrative perspective
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The Thirty—year Development of Chinese Management

Changqi Wu

(School of Management, Shandong University )

Abstract: With the rise of China and the development of Chinese enterprises, more and more attention has been paid to the
research of Chinese enterprise management. As early as 30 years ago, a group of pioneers took the lead in publishing research re-
sults in top international journals, analyzing the challenges and achievements faced by Chinese enterprises, and introducing Chi-
nese scenarios, Chinese elements and Chinese models to the world management circle. The pioneering spirit and work of these
scholars have laid the foundation for the development of Chinese management and even the construction of global management. The
rapid development of Chinese enterprises poses new problems for the development of modern management, and challenges the exist-
ing theories. Theoretical construction based on Chinese enterprise practice is an important task for Chinese management scholars.

Key Words: Chinese enterprises; institutional environment; enterprise development; management research
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The Chinese Elements in Management Research .

From Contexts to Theories

—A Commentary on “Reflections on Chinese Management
Research” by JT Li

Jiang Wei'  Guangpei Chen’
(1. School of Management, Zhejiang University ;

2. Institute of China’s Science, Technology and Education Policy, Zhejiang University )

Abstract: At a time that marks the 30th anniversary of publications in top—tier management journals by scholars originally
from mainland China, Professor Jiatao Li, a distinguished scholar in strategic management, shared his thoughts on Chinese man-
agement research community. After carefully reading his work of reflections, this paper points out that Chinese management re-
search must strive to contribute knowledge and insights that embody real Chinese experience and oriental wisdom to the international
community, by specifying and structuring Chinese contexts as well as elements, and developing Chinese indigenous theories. This
commentary proposes that, many arguments and propositions put forward by Li, if answered properly, will help to enhance the voice
of Chinese scholars in the mainstream communities, and promote the development of management and organizational science. Fur-
thermore, this paper also extends a research framework centering on Chinese elements and some academic initiatives proposed by
Professor Li.

Key Words: Chinese context; indigenous theory; institution; catch—up in innovation
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Develop the Chinese Elements to Build Global
Management Theories: Reflections on “ Reflections on

Chinese Management Research”
Liangding Jia Guoguang Wan

(School of Business, Nanjing University )

Abstract ; Professor Li Jiatao has proposed for Chinese management research to “move beyond developing indigenous theories,
and build global management theories” . That is, management scholars should develop our theories through deeply understanding
and capitalizing on the contextual elements, aiming for universalized theories rather than localized ones. Through studying six of
Professor Li’ s published papers, we have analyzed how hecontributes to global management theories by utilizing Chinese elements.
Building on Professor Li’ s standpoint, we believethat one of the important missions of management researchers is to promote global
mutual understanding through academic dialogues in the global academic system.

Key Words: Chinese elements; chinese management research; global management theories; global academic system
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Chinese Management Scholarship Needs a

Holistic Strategy: Commentary on Li (2022)

Jingyu Yang

(The University of Sydney Business School )

Abstract: Building on Li’s (2021) insights, this commentary offers some additional thoughts and extended discussion re-
garding the development of Chinese management scholarship. Analyzing the context—specific articles by Professor Li and reflecting
on the recent discussion and debates on Chinese management research, 1 apply the framework of Global Integration and Local Re-
sponsiveness to inform that Chinese management research needs to develop a holistic strategy to contribute to both local and global
management knowledge.

Key Words: Chinese management scholarship; contextualization; global theories; holisticstrategy
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Daughter Succession, Son Preference and

Innovative Investment in Family Businesses
Weibin Xu' Qiujie Dou” Penghua Qiao’
(1. School of Management, Guizhou University;
2. Business College of Guizhou University of Finance and Economics

3. Faculty of Management and Economics, Kunming University of Science and Technology)

Abstract: How is second —generation succession related to innovation investment in family businesses? This study proposes
and tests the idea that daughter succession, which is viewed as having less legitimacy than son succession, will be negatively relat-
ed to innovation investment in family businesses. Further, this relationship will be more negative in areas that are more influenced
by the idea of “son preference” , but less negative for successors from single—child families. The study finds supportive evidence
for these ideas. In addition, we found that as the successor establishes authority over time, the negative relationship decreases.
This study provides a new perspective for understanding the differences in innovation investment in family businesses by highlighting
the influence of second—generation succession. The study also helps understand the economic consequences of gender issues in fam-
ily business succession.

Key Words: daughter succession; son preference; family business; innovative investment
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Corporate Integrity Culture and Executive

Compensation Contract Selection

Shun Wang' Qiao Ren’  Sujuan Xie’
(1. School of Business, Anhui university;
2. College of economics, Jinan university;

3. Management College/ China Business Working Capital Management Research Center, Ocean University of China)

Abstract: Corporate culture influences enterprise system and enterprise behavior. By using the method of text analysis, this
paper constructs the core culture of listed company’s data set, and combining with 2009-2014 listed companies’ data, exploring
the “integrity” which is the important cultural dimensions for effects of executive compensation incentive, we found that the “integ-
rity” culture can significantly enhance the sensitivity between executive compensation and company performance. And the govern-
ance effect is still significant after propensity score matching control, sample adjustment, variable substitution and a series of ro-
bustness tests. Further research shows that the governance effect of integrity is also affected by internal and external environment of
the enterprise property rights system, for the private sample and the location of the formal system is relatively weak enterprise sam-
ples, the positive effects of integrity is more significant. This study enriches the existing cultural and economic research literature,
reveals the interactive relationship between culture and spirit may exist between the enterprise systems, as well as the important ex-
planatory power of the elements of good traditional culture in Eastern management practices.

Key Words: integrity; informal institution; formal institution; pay—for—performance
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Is Differential Mode of Association an Intra—National
Culture? The Index Development, Heterogeneous
Distribution and Impacts of Differential Mode of

Association across 31 Provinces in China

Puchu Zhao' Xin Qin' Chen Chen' Wanlu Li' Jian Guan® Yuqing Gan'
(1. Sun Yat—sen Business School, Sun Yat—sen University;

2. Antai College of Economics & Management, Shanghai Jiao Tong University )

Abstract

Purpose:; The “Differential Mode of Association ( chaxu geju) 7, which characterizes the fundamental culture pattern of Chi-
nese social relation, is one of the most prominent concepts to analyze Chinese local economic and management phenomena. Prevail-
ingliterature regards Differential Mode of Association as an overall cultural feature of Chinese society, assuming that it distributes
homogeneously across regions in China. However, our research suggests that Differential Mode of Association as a culture could dis-
play an intra—national variation within China. Drawing upon culture evolution perspective, we present a theoretical framework of the
mechanisms through which regional variation of Differential Mode of Association emerges and persists within China, and the impact
of the variation on regional development. First, we suggest that China’ s agricultural and institutional past shapes regional differ-
ences of Differential Mode of Association in the modern day through shaping people’s specific subsistence styles and behavior pat-
terns. The regions with higher degree of farming economy and Confucianism in history would emerge higher degree of Differential
Mode of Association. Second, because Differential Mode of Association couldimprove cohesion withinin—group membersanddecrea-
seinclusionforout—group members, it has both positive and negative impact to region development in theaspectsof politics, econom-
ic, society and technology.

Methodology : In empirical stage, we first developed a regional-level measure of Differential Mode of Association Culture. This
measure includesfoursteps: First, dividing interpersonal relation into four categories (i.e., family, familiarperson, acquaintance,
and stranger) . Second, using conception “trust” to approximately measure a wide range of interpersonal behaviors. Third, adop-
ting Regression Slope Measurement to calculate individual trustradius to represent individual score of Differential Mode of Associa-
tion. Fourth, aggregating individual score to regional level to acquire score of Differential Mode of Association Culture. This meas-
ure has advantages in reliability, validity, data availability and calculation simplicity. Based on this measure, we used data from
CGSS 2010 to test the regional variation of Differential Mode of Association Culture within China and its influence on unbalanced
development across 31 provinces.

Findings: The empirical results support our prediction in general. First, there is a significant regional variation of Differential
Mode of Association Culture across 31 Provinces in China. Thisvariationis explained by three regional factors: farming economy,

Confucianism, and temperature clemency. Second, this variation can widely explain the provincial differences in development in-
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dex, including citizen political participation, private entrepreneur political participation, foreign direct investment, crime rate, so-
cial adaption of floating population and technological innovation output.

Value: With such findings, our research is the first to provide theoretical explanation, empirical evidence, and methodological
tool to the regional variation of Differential Mode of Association Culture within China, which makes three key contributions to the
theoretical and empirical research on Differential Mode of Association. First, we relax an assumption inexistingliterature that Differ-
ential Mode of Association distributes homogeneously across regions in China, and reveal region as an important boundary condition
of theory about Differential Mode of Association. Second, we develop a measure method which is easy to use for empirical research
to measure regional Differential Mode of Association. Third, our research also provides a parsimonious explanation for numerous
disparate phenomena across 31 provinces, including politics, economic, society and technology outcomes.

Implications; For the governances, it may need to consider the impact of local Differential Mode of Association Culture when
formulating policies (for example, talent policy and foreign investment introduction policies) . For the firms, managers should pay
attention to theimpactof Differential Mode of Association Culture when make trans—regional strategic decisions (for example, market
entry decision and manager delegation decision) .

Limitations and Suggestions for Future Research: First, Regional variation of Differential Mode of Association may exist within
a province. Future research could build related index in city level or community level. Second, our research uses cross—sectional
data. Future research could employ longitudinal data to investigate the dynamics of Differential Mode of Association. Third, as ex-
ploratory research, our research examines the correlation between Differential Mode of Association and regional development. Fu-
ture research could adopt more rigorous inference approach to investigate potential causality.

Key Words: the Differential Mode of Association; culture; regional cultural differences; trust; empirical measurement de-

velopment
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The Impact of Family Control on the Openness of

Innovation: From Socioemotional Wealth Theory

Xiao Wang' Feng Dong' Xueliang Han
(1. School of management, Jinan University;

2. School of business administration, Henan University of Economics and Law)

Abstract: The existing literature has compared the differences of openness between family and non—family firms, but ignores
the heterogeneity of openness among family firms. At the same time, due to the data collection difficulty, open innovation research
for family firms has been stagnated in theoretical discussion with few empirical studies. Moreover, while recent studies have exam-
ined the impact of non—family members on openness, how family—specific attributes may impact openness still remains unexplored.
Thus, this paper investigated the impact of family control on openness, and the moderating role of intellectual property rights pro-
tection institutions and external ties.

From socioemotional wealth, we argued that the higher the family control, the deeper the involvement of the family system and
the business system, and family owners are more willing to protect socioemotional wealth when they engaged in open innovation. We
also proposed that the intellectual property rights protection institutions and the external ties moderate the relationship between fami-
ly control and openness by protecting family firms’ control over technology in open innovation.

The paper analyzed a panel of 700 family firms and 4158 firm—year observations from 2010 to 2017. The hypotheses were test-
ed using fixed effects regression analysis while controlling for other potential impacts on openness. The research findings indicate
that family control has a negative impact on openness, and both the intellectual property rights protection institution and top manag-
ers’ business ties attenuate the negative effect of family control on openness. By introducing the intellectual property rights protec-
tion institutions and top managers’ external ties into the open innovation research of family firms, this paper finds that both two
contingencies can influence the legality of the family business and their control over open innovation processes, therefore changing
the reference points of family owners over socioemotional wealth.

The study contributes to the open innovation in family firms literature by focusing on the heterogeneity of family firms and helps
understand how external contingency factors affect the preservation of socioemotional wealth. The paper further mitigates the theoret-
ical contradictions between family firms and openness. This paper indicates that family control is one of the reasons for the heteroge-
neity of family firms’ openness. Under different levels of family control, family owners weigh socioemotional wealth differently. At
the same time, the intellectual property rights protection institutions or top managers’ business ties are the boundary conditions for
such heterogeneity.

Future research may further explore the openness of family firms from the following three aspects. First, future research should
further examine how different types of socioemotional wealth interact with financial wealth and jointly affect how family firms make
open innovation decisions. Second, scholars need to compare the impact of partner types on the openness in family firms, such as

profit or non—profit organizations, since they perform differently in term of socioemotional wealth threats. Third, openness is a com-
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plex and multi—dimensional concept, which covers not only how firms search for external knowledge, but also how an enterprise co-
operates with external partners during the innovation processes. Future research may further explore the richness of openness, using
questionnaires or other research designs.

Key Words: the openness of innovation; family control; socioemotional wealth; intellectual property rights protection institu-

tions; external ties
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