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A5 N Mean S.D Min Q1 Median Q3 Max
RUR_SCL 8137 0.108 0. 545 0. 000 0. 000 0. 000 0. 000 4,442
REDCUL 8137 0. 059 0.235 0. 000 0. 000 0. 000 0. 000 1. 000
IMPRINT 1967 0. 527 0. 499 0. 000 0. 000 1. 000 1. 000 1. 000

SIZE 8137 21.196 1.234 18. 491 20. 325 21. 089 21. 940 24,755

LEV 8137 0.141 0.136 0. 000 0.013 0. 108 0.234 0. 532

ROE 8137 0.073 0.122 -0. 586 0. 039 0. 080 0. 124 0. 389
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INDR 8137 0.379 0.053 0.333 0.333 0. 364 0. 429 0. 571
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MKT 8137 8.508 1. 639 0. 620 7. 460 9.350 9. 630 9.780
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RUR_DUM 0.231 0. 422 0. 164 0.370 0. 067 3.77%%"

RUR_SCL 0. 159 0. 595 0. 105 0.542 0. 054 2.12*
SIZE 21.189 1.158 21.197 1.238 -0. 008 -0. 14
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ROE 0.078 0.093 0.073 0.123 0. 005 0.82

GROWTH 0.184 0.371 0.195 0. 402 -0.011 -0. 60
CASH 0. 130 0.114 0.143 0.120 -0.013 -2.34""
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FIRST 0.320 0. 139 0.320 0.133 0. 000 0.03
BOARD 2.223 0. 137 2.193 0. 165 0. 030 3.82"

INDR 0. 369 0. 050 0. 380 0. 053 -0.011 —4.47%*
LISTAGE 1.831 0.924 1.735 0.912 0. 096 2.23"

MKT 8.701 1.340 8. 496 1. 655 0. 205 2.65%

GDP 11.080 1.638 11.178 1.566 -0. 098 -1.32

bEEI L N * PN EIRTE 1% . 5% 10% 9 /KF- E 2%,

FORRIR . AR Stata FRAFAG TSI

(=) MIEYES b7

FKAYR T ELEAB RN REGER, 41
30k (REDCUL) HRE NS5 5 Rk %
({90 45 4 (RUR_DUM) . Bt i (RUR_
SCL) 53ilTE 1% . S%)K-F- E R #FIEASE,
YR TASSCIRBE HT, BAL, 46 K384 s il
U T P 22 (] A DG R B0 2 X LR /N T 0. 30,
RPASSC Y 22 50 18] H A A7 78 ™ 8 1) 2 8 2R 4R 1k
Ji) R

(=) ZochlHsHr

I g s RESLARL 5 AR

5 A TR HI 2 ool Hgs R, &S
8 (1) FIMERRAE RO RE SIS Y SRR
DLW AE e (RUR_DUM) . TE5 (1) 3+,
grta30fk (REDCUL) IRIH R4k 0.469, H
TES%KF ER . RS (2) 5w R

R RE RN S SRR B R &
(RUR _SCL) . fE%5 (2) Fl, 2030k
(REDCUL) R9IIHRECH 0.414, HAE 5% HIK
PR, RIS S B HT f BE U AT—
B LSRRI T, R BURAE S
M NIRRSS” F1 AR R RE S I
J R A R B 2 Ak 22 534, AT 3l
REMVRS 53 £ iRz P,

XTI AR RS A (SIZE) |
BAGEST (ROE) MIElARBIITE 1% KF 1
RERIE, RVRCGE ol AR O . & A K
M, HZ5 SRR Al ENEFIELR dL K ;
A (GROWTH) f 11 R BAE 1% K 12
FoAt, HIEERERKRESILSS SH
PRI AT REVE UL AL

© WUTEFEXMRERLSE SRR TIRMNE S R HM, MAMGA SRR “ Oy NRMSS” ik
A T —FZERI SN EEEEHE LN STULET N o TR T REHERE — B UM R, AR SCGHE— A0 58 140 ST 28
AR FIBUCHIE L . DURIEAN AR (DONATE) . AR (ETR) fENPRRALR, 20430k (REDCUL) Hy[EIHR
BUPITE 1%, 10%007KF FRFERIE. 52, LESUERMA EiR T REMI A STHERIT, S 7AW

— 141 —



&
)

LI ERELLEL S %

B s B ) Rk

CHEW T ANHBOT %S "~ %1 BAEELL = s S wwn L
000 1 «++890°0=| ,120°0 |.,,060°0~| S00°0 | +xxCPO0| .., 0P0 0| .., €EE0°0 | ., €20 0| LOO 0O- 020 0 S10°0~ [+++C90 0~|,..€11°0-| da9 | (S1)
000 T | aux LIT0=| ,LTO00 |, lVO0O=| €10°0 | .xsSLO'O| €10°0- 9000 |44 SSO0=| $00 0~ | +xsx8IT 0| 1ss6T0°0 |, THI0=| ... 8YC 0= AW | (+1)
000 T L020 0= | 442 SLO 0 | 4\u 60T 0=/ .\ 99€ 0—| ,,. 0900 | .,,091 0—| ,..S0€ 0| ,..SSE0| ,EHO0- | ,,STO0O | 4uu LVO O | .., LOL O | FOVLSIT | (ET)
000°T | 4xx9L9°0- P00 | L1T0°0 | €10°0— | +.820°0=| *0T0 0~ | +.xS80°0~| €T00 |...0S0 0~| SI10°0- L9€0°0-|  yanr | (z1)
0001 | 4:xT90 0~ i LEOO=| H10°0 | «ssTHO 0| s 090°0 | i SLTO| $€0°0= | «xxTHO'0O| $00°0 | .. SSO'0| a¥vod | (11)
000°T | «cs850°0| $10°0~ | wss €L1 0| ,x 900~ s 690°0 | .., 6S0°0 | 0000 0000 110°0 Lsyrd | (o1)
000°T | 4xx890 °0~| 4k 9TL "0 | sss LI€ 0| 41 8ST0=| 620 0= | 4920 0= | 1si 6€0 0| 1., L9O 0=  HSVD (6)
000 T | «xs0STO| s, ¥SO°0 | .. 85170 .. €S0 0~ | LOO 0- 0100 200°0- | HIMO¥9 | (8)
000 T | wux VLT 0~ ... 96T°0 | 0000 6000 | «xe€€0°0| ..,680°0| HOY (L)
000°T | s S9E°0| S00°0- 810°0 | +»xLl80°0| ... 180°0|  AHT (9)
000 1 01070 | T00°0— | +..0L0°0| ,..10C°0| JZIS ($)
000°T | 4.x6L0°0| 9000 8100~ | INIIdMI | (¥)
000 T +€C0°0 | ... TVO'0| TN0ady | (€)
000°T | ..uTh?'0| 705 4N | (T)
0001 |wna ¥ny| (1)
(s1) (+1) (€1) (21) (1) (o1) (6) (8) (L) (9) (s) (t) (€) (2) (1) T | &H

I HEE X By vostedg ¢

— 142 —



#2557 b

2023 # % 4 4

x5 deaXUUESRELLSE S IR
RUR_DUM RUR_SCL
(D (2)
469" 414"
REDCUL 0. 469 0.414
(2.045) (2.212)
SIZE 0. 442 0.269
(8.508) (5.702)
-0.088 0.311
LEV
(-0.216) (0.878)
ROE 831 1.415
(4.787) (4.965)
CROWTH -0.285" -0.185
(=2.996) (-2.302)
-0. 284 -0.239
CASH
(-0.650) (-0.684)
-0. 081 -0. 119
FIRST
(-0.206) (-0.410)
0.016 -0. 142
BOARD
(0.040) (-0.443)
-0.974 -1.162
INDR
(=0.766) (-1.169)
0.029 0.021
LISTAGE
(0.438) (0.389)
-0. 049 -0.019
MKT
(-0.859) (-0.466)
-0.012 -0. 007
Gbp
(-0.605) (-0.456)
CONS -10. 906 -5.844*"
(-6.112) (-3.946)
YEAR Fasl Bt
INDUST il i
PROV il il
R? 0.175 0.121
N 8137 8137

T B ARES AR ZHREFREN T/ZE; == = = PRI 1% . 5% 10% KT 1 B3,
TR AEH M Stata BRAFAfTHERE,
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HEXMEREDIED &4 KX

2. R AL R ANALL &5 9 68 AR R
%6 M T I H2 (2T IS5, B
FHF AL B AR (IMPRINT)
APl R, Hodr, F 65 (1) F1L 5 (3)
FUNFES KA NAFAELL IR E (IMPRINT = 1)
2 B B 45 58, 20630 fk (REDCUL)
FO L 254 5% 1,012, 0.530, 3f HL4-I4E

10% . 5%WKF FR=, £64% (2) 5. %
(4) S R#HEFKN AAFFTELLEIGE (IM-
PRINT=0) X —510EIHE5R, Mt 206
Ak (REDCUL) (1l H REI A W2, Lk
ZERAER T RGBS F A AL S ENRE i s AL
LS RE 2 £ RHRS AL SRR T,

ST R H2T,

=6 RELWRNMALBIRNBETIER
RUR_DUM RUR_SCL
At (1) (2) (3) (4)
IMPRINT=1 IMPRINT=0 IMPRINT=1 IMPRINT=0
* 0.368 o 0. 833
REDCUL 1.012 0.530
(1.863) (0.362) (2.157) (1.404)
sk 0.130 R 0. 001
SIZE 0. 658 0.488
(3.963) (0.805) (4.593) (0.012)
LEV -0.591 -0.342 -1.127 0.314
(-0.383) (-0.255) (-1.481) (0.369)
0.031 2.412** -0.334 1.705**
ROE
(0.026) (2.006) (-0.534) (2.233)
0.357 -0.595" 0. 340 -0.264
GROWTH 0-595
(1.168) (-1.790) (1.573) (-1.198)
-0.719 -1.264 0. 408 -0.730
CASH
(-0.534) (-0.968) (0.551) (-0.835)
-2.030 0. 401 -0. 696 -0. 017
FIRST
(-1.624) (0.358) (-1.191) (-0.025)
-0.313 1. 691 -0. 897 1. 130
BOARD
(-0.265) (1.499) (-1.391) (1.629)
-3.310 -1. 409 - e -0. 585
INDR 5.135
(-0.840) (-0.420) (-2.320) (-0.272)
0. 007 0.176 -0.033 0. 051
LISTAGE
(0.038) (0.782) (-0.310) (0.373)
-0. 659 ** -0.194 -0.258 539"
VKT 0. 659 0. 539
(-1.979) (-1.542) (-1.208) (1.902)
-0.036 -0. 059 -0.023 -0. 047
GDP
(-0.544) (-1.347) (-0.543) (-1.565)

O KRZHERERVHFEFRWEHQGN, UIEEES SRz, W E S - s ERE Ay el ik — 4
EEMFZIENE, XIS FEEF KD NEBAAELLEMETS Al B SRHE, W& THER R NRBAAAELLOM B2 45 R g

e o T IR R A,

MELLG , ASCHIRBE H2 AR S BuEde BT S F
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#2557 b

2023 # % 4 4

RUR_DUM RUR_SCL
Ap (D (2) (3) (4)
IMPRINT=1 IMPRINT=0 IMPRINT=1 IMPRINT=0
-9. 180 - - - -
CONS (-1.592) ( —7 18 2614) ( Ej21 i272) (i.;(ﬁ))é)
YEAR il i i i
INDUST i i i i
PROV i i il i
R 0. 300 0.222 0. 300 0. 190
N 1037 930 1037 930

E: 69 NAZ A R R HREFER T/Z {H;
BRI AR Stata JAFAGTHEEE

Fokck kR

. RERFRESREERRE

(—) PWAEYER®R
LA TREE @B A0 Bl
FE A RIS RIS SN, iR

PR 2 S AR I B LT L AT Rk
IR B A2 2% B A Ml DX i AR St A —
TERRSE LA JERENL AT Y, T LB R RO AR
R [ 37 58 AR ST T A S B b 28
PEPRRIA A, G, AR SCHE T i 2 X R 3 B

# IPTE 1% 5% M 10%BKF B 2%

AT PR 14 2168 SC AR A S 4 b mT REAF AR A AR
VR, 2R A% N AE PR TR, AR SCIRFE 4 R
P B — A XX BB T — IR
EX X Q& T A — A>3 2 9 5 X
QAL E_EAHAR; R A A SE AT H
FZEMRBEA B 10%, R EERN FEEH
FTE T PR UE A5 — X O X X B 22 ) 72 28 3 K e K
o NERRAE 3t BRARAE LK SO R 55 77 THT
RTREHL AR Bl 2%, ARSCHHE T — Wik
2783 AMAEAMLMI(E . #5 Sz 96 XF LA IX B i T4
Ao TR TBHIZTHEA R [EIEZE R

*7 ETREEEEMNEANBRE
RUR_DUM RUR_SCL
A
(1) (2)
. 0.611"*" 0.404 """
REDCUL
(3.187) (2.831)
SIZE 0.419 0.309
(4.384) (3.867)
0. 056 0.230
LEV
(0.075) (0.480)
ROE 2.071 1.422
(3.040) (3.068)
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RUR_DUM RUR_SCL
A5 i
(D (2)
-0. 4 ok ok ok —=0). 2 #
CROWTH 0. 540 0. 335
(-2.843) (-1.760)
-0. 764 -0. 366
CASH
(-0.994) (-0.723)
0.302 0. 144
FIRST
(0.427) (0.302)
-0.249 0.082
BOARD
(-0.312) (0.178)
-0.736 0.118
INDR
(-0.324) (0.083)
0. 063 -0.014
LISTAGE
(0.500) (-0.186)
VKT -0.224 -0. 084
(-3.023) (-1.889)
-0. 057 -0.039
GDP
(-1.363) (-1.379)
_8.157°" —4.252°
CONS 8.157 4.252
(-2.357) (-1.841)
YEAR il |
INDUST kil i
PROV FEhl Feifl
R’ 0. 140 0.137
N 2783 2783

H: FESWAES A AR RIS T/Z A % x%

BORRIR . AR Stata FRAFAG TSI

WG 75 (1) FIFE (2) FIFR, 4
SALLRE AN S5 & FHRMS L B (RUR
_DUM) | BitsAsik (RUR_SCL) i B AL 4
MTEOL T, 20@30fe (REDCUL) #y [al1H 2R %
g3 0.611, 0.404, HIYTE 1% K KF &
Fo MUERI WL, FERET DB JZ 1 0 R A A

© FRTRE, ASORMCEFC A SR T,
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FifEol, Bl —2eREMN S T 2 AR A%
PR o 323 B BOAR SO R Y IRE 4l
Z 5 SRR B SCHR AR E N A PE IR, Dy
W, AR Heckman 1 [ B (81 5 J5 ¥ 2% il %
A PR B F X 4518 1 T4 7€ Heckman 5
—BrBeh, ACETERRLEA A (REDCUL)
HREM R EEHS S SRR
K. (DISCLOSURE) Z [l % %, JF4titoa
HOR R LA (IMR) o 7E Heckman 55 Bt
H, ARSORAE R ROK R B b 28 (IMR) 1) A&

5 m % % 7 5
2023 £ £ 4

fifi AL 30 (REDCUL) 5 IRVE A2
SRR A KN (RUR_SCL) Z [A] i)
KRY,

84 (1) Flt45 T Heckman 55— B Bt
MymIH S5 R, 263k (REDCUL) 1y [EH &
Kk 0.447 HAE 5% MKV EiZE, K8 (2)
HUAts TR xR HT [ Heckman 25 i Bt i)
FIHS5 R, e, £0630fk (REDCUL) () [5]
IFZ KN 0.346 AL7E 10% MK | 5%, ik
HIARIRIAT

% 8 Heckman B EEEF A%

H—Brk b
Ak DISCLOSURE RUR_SCL
(D (2)
447 " . 346"
REDCUL 0. 447 0. 346
(1.982) (1.689)
0. 598
IMR
(1.532)
x 0.120
SIZE 0. 429
(9.167) (0.969)
0.129 =
LEV 0.833
(0.344) (2.334)
ROE 1. 465 0.913
(4.357) (1.755)
- o -0.070
GROWTH 0.343
(-3.988) (-0.526)
-0. 034 -0. 008
CASH
(-0.086) (-0.021)
-0.372 -0.025
FIRST
(-1.030) (-0.096)
0. 142 -0.238
BOARD
(0.381) (-0.818)
-0. 585 -1.294
INDR
(-0.517) (-1.410)
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P B
AR DISCLOSURE RUR_SCL
(1) (2)
-0.014 0. 042
LISTAGE

(-0.229) (0.832)
~0.198*** -0.075

VKT 0.198
(-4.523) (-1.365)
-0.018 -0. 008

GDP

(-1.070) (-0.595)
- e -1.353

CONS 9. 088
(-6.080) (-0.431)
YEAR il il
INDUST il il
PROV il il
R* 0. 153 0.165
N 8137 1719

T WS WNEE A2 RSN 1/Z H;
FORRIR . ARH (T Stata FRAFAG T

() REIERRY

. kAt ST F

ook kR

AR A et iE 2 A 5 (REDCUL _
LVL) EFARE TR HI, H2, P NMERIBEHKAR

43 T 3 HF . REDCUL_LVL J2& 218, 304k % 2278
i, A BB Al i b T R X 90% L I
50% ~90% . 10% ~50% . 0~10%[# % 4 R EIX
S, AHIRER 4. 3, 2, 1, FWRER 0,

2. AT hARMBELEINTE

AR SCHE TS0 o b b AT SOk WE S
(REDCUL_OFF) , JfaE#ifism 1 ik H1, H2,
PR BAR IR 3 T 3 #F . REDCUL_OFF 15E
LU s A RE A I A MU E X H 90% LA |

© RTRE, ASORMOSTEMRRA EREER, 8RR,
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Ny SRS SN

NIRAERIGELLAA AN Rl B 5 & FHR%
AP FIBLE], A SCHE— BB 5T ROE Alk P e
Mo LT BT M 5 22 5 592 0 A5 5 WL PR 3 0k
A RE RS S & MR Z KRN
TRAER M o

(—) HXerfa gt

TERSFERON R, 2 30H H il W
Bl BESNAESRE, RBRSEITIUR
ARSI A EPEVE LA A B S I E IR R,
MR AT £ (S SMES
#, 2018) o FEFPIE, fEarseRUN B

HORERI TN AT R ERREE RN,
B ORI B e M o T BB i S R
Ayl JORAZE KA ot O N R AL T
BERE . i i J0 B I — T H A 3 IX 20 (5 5%

%% %0 00

2023 # % 4 4

P A FAfE Ay X RE R F, Wik
FELT A AL 22 v 1 1 B A 0 R 2 B 25 i 3%
FERE LA LLa Ak, 2150 22 3 %o 22 5 15 3
FEARE N . AR SCLL 1955 AERE T e KK
R L RS AEART 1) S R A R A RS AR 1Y
IRRVEAY, LA A i 25 3 X A B A IX — 41
OB AL, RSNy, TELLEFIRE
HFERIHLIX, LS RE L 2 5
SRR X — TS E R, %9
d TR T HIX LA B IR (RESOURCE) 14y
AR, 5 (1) 5], 5 (3) FIybIX L@y
Ji2H (RESOURCE=1) fyIH4S55%, 2163
ft (REDCUL) 1y [al 5 2 % 43 5y 1.085,
0.587, HFE 5% . 10%\/KF FRE, #9545
(2) B, 55 (4) P XL ETEIIRAH (RE-
SOURCE=0) #y[|lHZ5 R, i, 206301k
(REDCUL) fBIARBIIARE, LIRGRY
AR SC PRI B —

®9 ETHRIBHFRFEHTSEDA

RUR_DUM RUR_SCL
A (1) (2) (3) (4)
RESOURCE =1 RESOURCE=0 RESOURCE =1 RESOURCE=0
0. 205 * 0.323
REDCUL 1. 085 0. 587
(2.489) (0. 698) (1.888) (1.398)
SIZE 0.477 0.437 0. 250 0. 266
(4.110) (7.330) (2.515) (4.915)
. -0. 642 0.133 0.792 0.284
(-0.684) (0.283) (1.012) (0.749)
ROE 1.807 " 2.035 1.138*** 1.462
(2.490) (4.450) (2.659) (4.474)
-0. 050 ~0.381*** -0.051 -0.228*"
GROWTH 0.381 0.228
(-0.294) (-3.392) (-0.433) (-2.380)
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RUR_DUM
Akt (1) (2) (3) (4)
RESOURCE= 1 RESOURCE=0 RESOURCE= 1 RESOURCE=0
~0.007 ~0.360 0.569 -0.403
CASH
(=0.007) (-0.743) (0.586) (-1.126)
0.205 -0. 181 -0.225 -0. 189
FIRST
(0.228) (-0.402) (-0.352) (-0.587)
0.370 -0.203 0.158 -0.192
BOARD
(0.316) (-0.459) (0.211) (-0.549)
-1.912 -1.082 -2.275 -1.029
INDR
(=0.591) (-0.782) (-1.005) (-0.979)
~0.089 0. 061 ~0.000 0.046
LISTAGE
(=0.549) (0.805) (=0.002) (0.773)
0.093 -0. 065 0.044 -0.030
MKT
(0.756) (~=1.050) (0.540) (-0.678)
0.003 ~0.040 0.028 -
cop 0.038
(0.105) (-1.515) (1.266) (-2.053)
CONS -13.360 -10.436 -6.351 -5.733
(-2.800) (=5.506) (-1.857) (-3.518)
YEAR Fhl Tl Tl Fehl
INDUST F il Fhl Fhl Pl
PROV il il i Pl
R 0. 154 0.176 0. 149 0.124
N 1112 7025 1112 7025

E: S NARLAFRMREFBEI T/ZAH; wxx | w0

GBI . AR Stata JAFAGTHEEE

() WIr&iksh

UTARSR, R SR A% G M 5 UG BOR B
BRI e 38 3t XA D IR FF R R, O AR
AEZHRMNIG . DR, AT, LA
INEADHIX Z B 2 57 R K 1 22 5 (TR LA
TSI, 2014) o ARICGNH, AAE R AKX
A8 BB Al B T REAE £1 1 S AL 5 Wi R AR AR 1
P FEBUR 4T £ RS BOR S H . S5 ILA
W, HBRALE RSB O RE X 2
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TETFITIIR B R, MAER 1055 (1) 4
FH (4) FIFTLLEH: 2@k (REDCUL)
(4 IR R 22 55 R KR4 (GDP_D=0)
HITE 1% 89KF b2 IE, (EH R R 8
GV REAK A (GDP_D=1) iR E3,
G2 10 55 (5) FIEF (8) HIWLIE H:

5 m % % 7 5
2023 £ £ 4

ek (REDCUL) 1y [al VA R B0AE BT 28 ]
BeE R4l (LIST=0) |hZ=ATE 10% /K 2
FONIE, H el AR B B2 w R A
(LIST=1) A EZFE, FREGTRA G AN

HE T

R0 ETHAZFIN#THERA

RUR_DUM RUR_SCL RUR_DUM RUR_SCL
A (1) (2) (3) (4) (5) (6) (7) (8)
GDP_D=1 GDP_D=0 GDP_D=1 GDP_D=0 LIST=1 LIST=0 LIST=1 LIST=0
REDCUIL 0. 082 0.819 *** 0. 062 0. 693 *** 0.013 0.525°*% 0.012 0.402**
T (0.274) (3.075) (0.264) (3.434) (0.032) (1.934) (0.035) (1.997)
SIZE 0.468 """ 0.430""" 0.293 """ 0.236 """ 0.430""" 0.454""" 0.262 """ 0.271"""
' (6.787) (6.924) (4.441) (4.710) (5.011) (7.035) (3.132) (5.340)
LEV 0. 308 -0.200 0. 649 0. 164 0. 728 -0. 180 0. 608 0.178
(0.554) (-0.393) (1.294) (0.439) (1.122) (-0.340) (1.107) (0.412)
ROE 1.822""" 1.970 """ 1.522"*" 1.403 """ 2.456 """ 1.550 """ 1.476 """ 1.241"""
(3.093) (4.346) (3.465) (4.308) (3.896) (3.374) (3.191) (3.760)
—0.347** ~0.279"* —0.237* 0. 166" 0,368 0. 266" 0,185 ~0.170"
CROWTH 0. 347 0.279 0.237 0. 166 0. 368 0. 266 0. 170
(-2.347) (-2.235) (-1.895) (-1.703) (=2.206) (-2.276) (-1.348) (-1.750)
CASH -0.236 -0.295 -0.253 -0.318 -0. 599 0. 147 -0.293 -0. 057
(-0.386) (=0.515) (-0.510) (=0.791) (-0.797) (0.279) (-0. 443) (=0.156)
FIRST -0. 463 -0.016 -0. 364 -0.037 -1.065" 0. 447 -0. 696 0. 132
(-0.894) (-0.032) (-0.909) (-0.114) (-1.763) (0.879) (-1.515) (0.371)
BOARD -0.376 0. 281 -0. 485 0. 141 -0.216 0. 056 -0.316 0. 069
(-0.719) (0.521) (-1.128) (0.389) (-0.325) (0.104) (-0.631) (0.175)
NDR -0. 864 -1.188 -0.783 -1.309 0.372 -2.135 -0.073 -1.416
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Red Culture and Private—owned Firms’ Participation in Rural Revitalization

Red Culture and Private—owned Firms’ Participation

in Rural Revitalization
Zongfeng Xiu  Yang Sheng Jingwei Yin

(Business School, Central South University)

Abstract: According to Williamson’ s (2000) institutional analyses framework , informal institutions such as culture are loca-
ted at the first level of all institutions in human society, which can have an impact on corporate behaviors at the lower level. In the
context of China, prior literature has mainly focused on China’s traditional culture, examining the impact of a set of macro—level
cultural factors, including Confucian culture, clan culture, religious culture, etc. , on micro-level corporate behaviors. Red cul-
ture, as an informal institution formed in the transformation of modern China, has an extremely important impact on the develop-
ment of China’s society and economy. However, it is far from understood that how red culture can exert its influence on corporate
decision—making processes. The rural revitalization strategy is a highly innovative strategic deployment proposed by the Communist
Party of China and the China’ s government based on China’ s special national conditions. Enterprises’ participation plays a crucial
role in achieving the goal of rural revitalization and has become a new form of fulfilling corporate social responsibility. But, up to
now, there is little evidence shedding light on whether and how macro-level cultural factors affect enterprises’ participation in the
rural revitalization activities. As a response, this study aims to theoretically analyze and empirically test the impact of red culture
on privately—owned enterprises’ participation in the rural revitalization activities.

Red culture has rich connotations. Back in the war years, the Old Revolution Base Areas (ORBAs) were often seen as the
cradle of the birth of red culture. The ORBAs were roots of the Communist Party of China and its army and the historical witness of
Chinese people choosing the Communist Party of China. Thus, red culture developed in the ORBAs naturally bears two major val-
ues, i.e., “serve the people” and “collectivism” , which are always advocated by the Communist Party of China. We argue that
privately—owned enterprises in the ORBAs are more likely to participate in the rural revitalization activities due to the influence of
red culture. Beside that, we expect that entrepreneurs growing up in the ORBAs are more likely to unconsciously transform the rich
revolutionary memories in their hometown into red imprints in their hearts, which helps improve their sense of identification with red
culture, and then enhance the positive impact of red culture on privately—owned enterprises’ participation in the rural revitalization
activities.

This study employs A —share privately —owned enterprises listed in the Shenzhen and Shanghai exchanges for the period of
2016-2019 as the initial sample. Then, after deleting firm—year observations in the finance and insurance industry, under special
treatment status, and with missing data, we obtain the final sample including 8137 firm—year observations. We find that red culture
can promote privately—owned enterprises’ participation in the rural revitalization activities. This finding is still valid after controlling
for the potential endogeneity issue. Moreover, the red imprints in entrepreneurs” hearts can strengthen the positive association be-
tween red culture and privately—owned enterprises” participation in the rural revitalization activities. Lastly, our further analyses re-

veal that the impact of red culture on privately—owned enterprises’ participation in the rural revitalization activities is more pro-
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nounced for regions with more red resources and relatively low level of economic development.

This study makes several contributions as below. First, from the perspective of red culture, this study contributes to the stream
of literature on the impact of macro—level cultural factors on micro—level corporate behaviors. Second, this study also expands the
research boundary of the determinants of privately—owned enterprises’ participation in the rural revitalization activities. Lastly, we
further investigate the moderating effects of entrepreneurs’ personal traits, regional red resources, local economic development,
which helps us better understand how red culture can exert its influence on privately—owned enterprises’ participation in the rural
revitalization activities.

Future research can expand this study from the following two aspects. On the one hand, red culture is a kind of culture that
constantly develops as time goes by. Although red culture is initially born in the war time, its connotations continue to be enriched
in the peaceful time. In this regard, future research can further differentiate between different types and periods of red culture, and
then examine the micro—level economic consequence of red culture in more detail. On the other hand, participating in the rural re-
vitalization activities is only one aspect of corporate social responsibility. Thus, future research can further explore the impact of red
culture on other aspects of corporate social responsibility, such as corporate environmental responsibility, philanthropy giving,
product quality, employee safety, and so on.

Key Words: red culture; rural revitalization; social responsibility; entrepreneur; private—owned enterprise
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