228 %20 LM 2 X FFR Vol. 22 No. 2
202054 A Journal of Shanghai University of Finance and Economics Apr. 2020

DOI: 10.16538/j.cnki.jsufe.2020.02.007

N B/INEREEBELIEX B EFBMN

EME, B, B

(1. He R T R% BB, LifF 200237; 2. L& k% WA, LilF 200433)

o E: BNERBFHOAAERIFHRE FFRE LoinHak e dnd, EEFARAT T T, B
HROEANNRBEFEAGHNE, Bl LT AN BEEITRTSEAOYmE LM RE LTk
2008—2017F AR L 7 8] AR FUAEA, AF o S| BAL 9N % & B W9 b X R B2 B AR 1 5 % A L)
R TR R AR A I (1) 28 BEHIN R & E ALK RBER ; (2) T84T H a3 R R B2
B, BPESAE IR R B o 8) 84 B R AL Ak S5k T B e A 7 A8 A R AR BRI SR X B B X R A
B (3)MERE L TR 6% 2 rash R BB, B8] [ “—Je 570 SFibAas | o 4n it e
FERARAA R o AR T R B E R RN, LFB T T G ERE £ AT BiE0 %
vy, A4 2 BB R A M T BUR R RAF SRR T AE AR TR EPRBRTFTELS ™A
Z AT IR E R
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—. 5l

Wt LR IR ARt AT SE B R IR 2% L AR B B 3 4 O A R Y U, o
BR T I Z VB At s Rk B 24 E 5, ob T 20800 B R T 1 sl il £
WAEAHING 51 2 AT 1] ] & J o (oo R 8 5 A ] Bl i R 45 ) 48 4R 2 B, 20164 3R]
B 2 0] ) N\ B, B020124F 38 K T 58.48%, A it 80% Y B8 2 Ak 56 5 ] 3 4H [ i Ah 2 D s
TN AR B RN E S R AR B RE bR &, MO % 1 20 Rl ¥ A AT R
G BRALIT I 24, ey 51 3E 1 I A 3 X BEAR , AN SR AT i 45 Bk 42 BR B 3 Hugo Barra, 3¢
7R SR W S R SR R R, AT Ay A A BRI T B SR B, RS

7R A e Sk i S B A b, HAR AN S0 S B A S BRELET | 1 PR U PR AR & W
% SRR EHR DU AT A, FER AT B2 BTz H bk, BA NS S K
SRy AT by i AR O] 20 R O ORI T A R ORI T T B T A W A A
S B A, HZE 8 AR — B T AR SR 32 2 A A Ik A5 (B RSP T Ok
ik, 2012; XA, 2017) AR (R RAFLARR, 2017) A S T04E CCRRAR BN,
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2017) [ Bolk 55 8 @45, 2013; 221N, 2018) %5 J7 1H 5 #5745 € M as (Lin%, 2014; Li%, 2012) 1Y
SCHRIA A, 7E E A B SR KR, Al AT i A S v B T I 3 22 XURS: RIS 1 22
P, HEAMS 58 BT oK AR AT REXT AL SR T A/ o 5 T AL AT g MY 5 e B i
DERAEAEASTA & M, A PR B 20 ) e 338 £ 3 3 A5 7 38 28 D SROH B3 ARG e SR 1) AN 1 2 1k XL
F&: (Duflofll Saez, 2000) , Pl A 45475 J X AN 78 14 14 0] 37 (DiMaggiofll Powell, 1983) . #b %k & BEAA
IR MRHIE , HOZAH T A 20 W) S5 3R B A T A5 K S ) AR B4, 2 1T T Bl DX [ B A

PUA W5 2 B BEAS0N AR AE T A 2544 (LearyFll Roberts, 2014; [l %855, 2017) . 4t 45 5%
fEJBAT (Cao%s, 2019) 14N w) FF I (U7 B B8 4%, 2016) S5k s vh . © A W90 & L4 w) BT g 40 5
BB RN TR (s vkt SRR S SRS ) EEAT E M (B BPRIF kX, 2012; X
U EH %, 2017; Lin%§, 20145 Li%E, 2012) A8 A, 20 el AR AN S S0 8 B PR 5 & 32 31 In] —Hh
DX JH At £ b A T 5 ) s e W 7 AR 0 ) 22 2 B0 PR G 1, 4\ A SR B LR (R b X 4y
SR AR AR B, P X IK B 8%, s AR M DX 43 il #r i L vt MR L PG, P I 3%. X R HH
TS E BRSNS S S G N s, MK ) 25 R A K.

ARSCHEAL2008-20174F A LT 20 wl AW FTARAS, X b i 20w B AT i A 5t s 4 b X J) A
24 7 B A AE AR 5 i AL ) R 43 A, F 9 S UL ) AT S v B A AT e R LA X ) B
IV 5 S ) 3 e A 2% [) b DX AT A A1 St v 4 ) B0 R B bl 45 K T 5 3 R i A AR ALY
Mg AT 5 I A 3R ) SRR 00T, 20 ) B 1) ASE 475 )t DX« — T AR 158 A 475 . 35 I AH
BE R AL B A HEAMY e B R R

2R 5T R B AE DL 5 TH S BTRR : SR, A [RDBE RN F 5T i A 1 5 TR o IR N A A
3k AN 1 2 M XU T 4 T SR 2 2T 35 i I 4, B0 SR 2 A5 vh T ORI | v I L 4 Y
PSR S A, T e AR S A A A v A AT R SR BB B G E R R R S ) 8, AT
FEAN IR T 3 o b X [5) B8 () A7 A, 34 %2 B Ak 7K T 6 38 BB 0 A s i 12 b DX ) B2k
N7 ) B PR 3 B T, R HE AN S MRS AT R A e o B U 5T A T
AN S B A AR, BT IE BB 5T, i 20T S 40w B AR AN A N R
WEIT . 55 =, WSCRR M BE R, WF 9048 R MU B ot 1 035 S A il 2 B0 32 i, AN B F 4l
Z: R[] b, DX ol B A v 555 o LA 4 2 ol 7 A St i A A0 AT, L R b 5 BURF il & N 51 i
BRE S %,

Z. XEEREDTER

(—) BB F T H TR BB GG AR

15 J2 BB A B & (HambrickFlMason, 1984) 1Ak i 8 45 I P & & B N RO (8 0, 26 1 52 )
Al i P SR A 3 & IR R i A S AN R BB AR D, A A BRI ET, i
23 ) AN S AR T P T4 w AUET KF (LindE, 20105 B BCERITJikak, 20125 X1 XUEH 4,
2017); A 2= & & BN g A0 95 s B 1 B Ak B UE A AL 2 2% i T 4 w1 Bl 55
(Filatotchev&s, 2009; & ##45, 2013; 251K, 2018) ; it #b, ShanefllKhurana (2003) . X H) = FlFL AR
B (2017)  SCERAIR AT (2017) MR TERFE ST AS RS ST EREH T
A [ IESE o H LA 5 W 504 B AH BB 4508, AR TE H ai b B R REE SRUR RKE R, Ali
PRGN S S WG 1R 2 RS 5 AN H 8 1, 1AM s i 5 R /K AN Bl i B i 4 T 4
L% (Lin%g, 20145 Li%E, 2012) o W] UL, BEAT ¥ S0 5 08 B 0 24 1) il 5 0 A 2 iy R BRAR 1
M, WAFFEIEARAE H BT RE



98 bR R AR 20204F 575 234

AN B PR R T AT g AN v B T AT XURS: 5 UL %R - MeyerFlIRowan (1977) WF 58 % BIL, #E
ANHAE PRI OL T 2 2 BRI 38 25 3R 40 M BRCAR B PR 3%, 5 V2 R L D), 230 4 AR AR P 10
MG 5 BOBE N A e 3 52 I8 [6) 45 4F . Bandura (1977) $2 41 £ 2% ) B8 (social learning
theory) , i1 HI.O B 5 v 0 470 32 SOJR PR G M fg B A AT AL 4758, AN 2l g 56 1
REEFISLA 7% 0 BT T R R 2 2D B P AT R o I A g A S S B I UOR R EEA T E 1,
BIR B 20 ) P SR A 2 3l J A s T A 1 SRR B AN D SR AS 1 i P SR 1 XUES: (Duflo il Saez,
2000), 1E M Dimaggiofli Powell (1983) BT &, 458477 42 X5 A~ ff o P () — e [l 7

Hiu 25 PR 3% A AR ) B L A ARRAIE , MR AH T A 2% m) 5 RR T8 P AR R R ) R 3, HE T
J L DX T] BRSO, o 1 5, ] — b DX 22 5% AR Ml S A 2R AL (&2 55 & K 5 B bR il & e L i
UL R FEES ), WTRE S 5 UM ARG 7S 1 451 3K Aol HE AT 0 R 0 AR bR S8 & AR AR AL
I, Al T I R SR B AN T 5 PR i, PR R B S R AN AT LS R R R IR, FE 41T e A
i J2 1 [F) FEFEAE . Banerjee (1992) 45 Y, M AE B S5 B AF MR 75 | 1k B d5c o e SR AR 48
B, ARl B e 3R AT HE BT 0 AR A Al o — R B, Al 7R R 2 B AL BEAT AL I, () 3
XA e 2 oy W e £ o dic )i, A B ] RE WAL 1T 0, HL InRE IRH) BN &7 — E FE
A [ M X RE F7 s 2 H N (Scharfsteinfil Stein, 1990) o 22, [a]—Hu X b 17 25 ) 6] £5 8 3R H
EF], FAAE B 2 A8 L2, 45 o] H X Al B8 5 o 5475 00 4 (Lil Yao, 2010) . PR, b1 23 )
TERAEHE /M S5 B I W REAETE ML X N B R, 5 B B pe 3 5 ) 3l DX Aol P 3 — B, DARRAIR
O3 T PR B ASER E T, DN R AR b T4 T BEAT i AN S O i DX R R SON. . e A AR R 1

H,: 76 HARSAF AR RO T, 2w AR SN 5o B AT I AR 7E L X TR BN

(=) AR SN 2 3 20 K R BEAL A 60 % o L)

Fh e B ) BRIA g A 22 il S8 T W ZE R0 /s 8 3 I AEIEAT A BEAT 5 20, BV AR
RS FIAT A BE 2 E AR 5 ) S0, d52 MER B 520 (Bandura, 1977) o MLE%35 RE 8 T ML44R
TEHRIAIT R K H G SR 7= A 82 527 2) (observational learning) o W28 324 2] 43 >4 PU AN By
B W HEEEREET N MEEIT ARG — NEE BB REEITT A — B
BUBRIETT A o Wl UL, FRIEE AT 0 5 M E IR IE A 2 18] 1 56 28k 5 e W 48 A5 ST ROR B I A
KHEH R AEABE T, RV E R AL ST S I A E), SR R R M X N HoAtl b T
), WO e T AN S AT M DX IR RN AT RE B AT P AR R AR BB, MBI R AW
B AT AT HRRALE 2 15 52 e [ 3 DX PN At 2 W) g A S v B B AR TR 3R 5 L, MBI AN SR
) R HC A 2% W B SR AR R 1 S ) 3 DX P b T 2 W HE AP S I IR DR

LRYEE AT R 1 bR Abolk 55 F0 BT RE 7 . Bl 22 55 2 BRAL 0 IR, 4 BR BT 5 I 2 Y0 [BAS e
Pk, 1 bR A g 2 H A A Al 47 2R R AR I | R AR TE 4 0 B R S B B (LS,
2017) . Hie[a] i, A BE Al A P SR8 W A% O AT 55 2 —, B B Ak B3t 328 17 oy 2% D SR B A
FAd 0 finoll K T B (223055, 2017; BRERSE, 2018; Sun%E, 2017) . 28 ) 15 8 B BA & 53 A
M AT S, AT LG s A A AR [ A A U, R AR 2w L B A s e ) AN E T, A
T AR 2E 23 )l 55 00 1 B Ak o 5 587 A A ok DA A ] A28 e 1) 28 3 LU AE 1 b i 3 BH 3R (1) R i TR
At 2 BE A, Al RE % 51 17 AR B ST 45 5., S IR AE 1 S0 J ol 55 0 <0 B R 5>, DA Al
O B, AT BT Mk it A gk o R, g bR T w] LR S i 2 i e A S it ] B A
WhBESALFNA R AR, P MG AME 5 S 10 A w BE L i — P90 IR G AL 55, TEIE AN 745 9% Bk
RS, DT A 0l [ Akl 55 09 % ¢ (FilatotchevZ, 2009; JE#E%5, 2013; 21, 2018)

Wk LRI AR, < E L 5T IEAMER AR & R 07 S AL G T A K 3 T i 15
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R, PR TR A i B = RIHTRE RSB T & R B B IR AN #5 ] G Hr IR By, SC B
NIRREE A R B B 2 RO EE, 2019), AT Y 5 22 Ok Bl Az 21 Fl R 5 Ak A9 A v] (fe B
5, 2019) o WA R S BE 0 I R 207 A, AR SRS B B, BTN — AL R T R AR E
B, HARAHS — Ak PRUE O A AL o G B B B AME SRR Dy SRk B E I G A RE
73, B RS Al BT R — T T, RSN s W] LS Al SR T 0 AR R A R i RN B
IR AR, A BT k4N 5 LB E R A — AL A 20 5 —J7 L AN R | E A EE R
B AR T, o R R A2 B R, 6 T B QR RS SR 2, TR AR S E e, K
WEFTIESE B i AMEE B TAE 30 0 Ak = 8, GE 0512 HAE /MR R AR BOR T B2 55
SR ERE A E AR CUHRE 7, XAl R B A IE 20 (Liusg, 2010; BB FI Tk,
2012; XJREHEE, 2017)

LT 2B E EOUH 5T, 36 E bbb FEE T+ U3 a8 T 2 #5205 5E i
FIR R, T BT Vi A S W] SR I H 4 w) A a1 1 PR ARl 55 B8 1 RN BT RE J1, BT[] i X
) A2 =) i) U 2% [ b XA i A0 S A0 | G 1R B Akl 55 5 00 8T e R B m AT,
MR A 2T, VR R T A AN 5 S B B OR  HE e (B ik 2a:

H,,: AR RSN 5 B A w4 T AR 23 5 1 ()t DX PN A 28 ) g A5 5 i i AT D 3R

2L FE RO H Z I 56 &R« —F0 T RRAE AN = AR A DL o THR RS AT R, IR Hb
X 5 I AN B SR A S R TE B AT WAL & (I b DA g A 5 v B O B B Aol 55
PRFAEIHRE SRS, MEBEEFRIEE &R T I — R M2 S W E R S A ISR
FRVEH ALEAT A, RIS 5 7R 7 Z 18] 1 5% 28 23 52 el i DX [a] BE LY

23 H) @3 B N AR, R I AN S B AR A A — R ER T T w) R e 2,
C—JET, WE] — HX AN W T A A AL S T A R M 4 B ) B YR (PoolSE, 2015) , A
S0 L 15 R AR AN AR R e 3R, DL A AT g A St i 7 D 3R b R L 1 s IXC [ B 205 7
) B S DR] 3R o A R S T A 40 D A 2 T D R R 1 AR A Bl 8 N A 3T R 4% 1 R LA (2=
R AE, 2013) o A6 P R K A B BAL GE WLAS S ) T, A 195 26 S T T B -5 50 % ) 114 8 3 RS A
T AT B AT 5 ) PR M, L 5 51 KA B M AMEAE A E W] —F R B S E E A 5 H A L E
(8 RIS A0, A8 25 R AR Al 7 3 %48 (Hambrick Al Fukutomi, 1991) o #iCAH {77 4F 8% 1) 3 5 K 51 3
ZHAET K R  ZE KRG B b O (RS T TS A AR, TR M DX 5 4 A T RE A T ]
2T U RN SR AT 4 AT O R AT AT o 5 e IR B, A LU BN Y B S K Bl R 2 AR 3 K T
FH 282 KA, B8 5 2 DR AL R0 i B SR AN 5 5545 30, be s A 78 ] — 4 I B DN [] — 2 By
&, XA T RA T RS .

PRSP T £ 06 il 45 P P A o B e ] A ol R AR L Aol AR B R, )
B NFIAEJ7H B A 58 2 A W 0 R o AT HE R Al B Al @48 5L B0 SRR it
HOIEA R, N FAT i o B BUG 6% . Piotroskifl Wong (2015) 1A, B A M RHEH 2 1)
FESTHE, W N B AT L 8RR R A E T RE Ak, i HLEAT Al A HE E A il 1 i 22
SAL I A% A8 R . Akerloffll Kranton (2000 ) % B Iu] BERL R AT B 453 DA [] i JIE 528, Ak 25 3 30 L0 X AH
[) B 3 BEAAR () e SREER Bl . T A Al A1 AR A Mk B FA A2 vl G B B0 22 5, B Al T 5
SRR S5 B A E AU BT w89 AT A, R, FH R F= AU BT ) 23 7 2 (B B AR i AN S i
) M DX [ A A5 B N 2 W UL, R HORIEE 2 B R, RDULEEE FU/RIE #2758 T [
— A2 W2, AN ) < —FE T AR IR I ET I 2 SR | P ASCRE AL R X i s e DX T BRI R 1)
P&, TSRS 3 48 /) 5 R 40 m) 3T AR A 7 B IAR G PR RUR AL, B A8
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A AT L 5 T, R TR DX [ R A 7 B Wl RE ARt 22 B R RE T, 42 i B i 2b:
H,: WA H A0 3570 00 2 W) 15 (o)l DX A2 2 ) B9 S5 5% 2 5 0[] 3 DX P HG Al 2 ) g 8 5%
e B I BEAE SR

=. MRYFEEARTE

(=) RSEFEL KRR

AL 2008201 74F I PR AR 1T 20w SRR W0 55 B4 R i A S e SR U T I B e
R, 15 Ak S5 WON B R JE T Wind 5088 122, A& B % F) BB i B R0 SR U T CNRD S 12, %
TECAE BRI RS I N T B 23 B AR i S5 A SG TER R T A T8 o J I 2 B R 15 Ay () — b DX )
B R o EHE M BT FE 4 . | V6 XA BLEETT . 2% Roychowdhury (2006) B WF 5T, 5 B 24 45 iZ b
X 2% w)E N T 150 i 2 w5 AR SR A ST S8, S5 Bk STARH 4z b PR ISz 2% b i 28 ) o Sy kil 0 S5 (B )
SN, T L RIAR B iE AT T 1% WinsorizeAb B, 5452119 9671 FEAR .

MR, £E2008-201 74 [0) 3 ] b i 23 w) B4R /M5 = & BB 23 481, BT A w)
PEAT 035 A5 S5 0 B BRI EG ) 22028 48 T 3, g A0 5 B H BN 3.852% T %27.305%.
AT A S B A W B 11 476, [ERE, 1E2008—20174F [8) AT 5 AT S5 v 20 20 ) 2001 He 451 e
BRAE LIRS, BRI AMNE R A w10 H B M 41.893% b T+ 5 63.799%. HLEk A 5, H i
RELH =5y 2 20 B2 ml BEAE TSNS S B, (HRMT R R AR E M2 bk
AT, IGX AN BHEAFAE 0T LA 2 W, e [ b s 28 &) B AT i A 5w T R B AT RN o

F1 2008 2017FE LT AREINSESEEENSHER

AN EEE | RE A AN R T | RSN S A | AR R BRSNS SRR A R L)
2008 922 23937 3.852% 540 1289 41.893%
2009 1112 25250 4.404% 615 1369 44.923%
2010 1417 27 501 5.153% 749 1502 49.867%
2011 1921 34 894 5.505% 1011 1865 54.209%
2012 2300 40 147 5.729% 1180 2109 55.951%
2013 2611 42 698 6.115% 1280 2202 58.129%
2014 2813 42814 6.570% 1316 2168 60.701%
2015 3091 44 000 7.025% 1439 2261 63.644%
2016 3499 47706 7.335% 1603 2470 64.899%
2017 3795 51951 7.305% 1743 2732 63.799%
Total 23 481 380 898 6.165% 11476 19 967 57.475%

AR CHY F AR BN E X INER 2 R . (1) 2% Herrmannfll Datta (2005) . LiuZ (2010) , %5 & 25
BRSNS R & E (OVS_dum) & SO IA AR 22 B AMEIR T 2 i & (R W
BREREHAGD, WEAERA S, Q) ARIFEIXH, %2 E4E% (2018) BT, £ H
Hi X AL A S A E H ) (OVS_re) B0 B AE & (3) M3 ¥ Ha,, 328 45 5] b X S AT: i
A B A A E BR 4G K CF (OVS_inter) Al [E] b X B AT i 2075 52 i 5 2 =) 1) 48T 5
(OVS_inva) £ B 28 & . (4) Ky iiE AR B H,,, MR A0 3l X — 8 T 4R I B4, 2 m) ) 43 A 4E 5
HAAEA 2, 5 SCIE LI — 0 T AR SR 4 AT 15 /M S5t 5 B (OV'S_young) il [ i X« — 2 =
SERK AL HE NS S B (OVS_old) 2 H 728 & o M4l L IX «— 3 T Fr B XKL, 520 w1 K1) 43 A Ak
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I ZH AN B A, S SCIR] B X — 8 A8 B A I AR g A0 5 S (OVS_low) ] i X« —
T i B IR HE A 5% S 8 (OVS_high) oy A 78 5 o AR 24 =) P2 AU BT, 824 =) 43 g 1
A Al A ERE A, RE S RE Aol BB AT A0 S5 8 (OV'S_pri) [ 3i IX ) A Al IS A

HEAME SE B (OVS state) HH A &,

*k2 TEENE
o R4 pre & X
EALMAMS RS | OVS dum | AT BAWANT RS CREREBDE A1, B0
TEPECHD) | [ B (L s S , s -
PRI ATTRAT]  ops e | FRCHARREIRAME R A A B AT 8
R E AT REE| o [T R A Wl B (AT
Gy | A TREEAE inter AN 5 5 A ] R R L BN
) RN R [RHRERIAME S 4 RO R R R
AT AR _va A S A R B R i
& o HI TR 04 A SH T e
“%gﬁﬁgéggﬂ% OVS._young I X 4 L L S5 S A 7 6
m%zw%mﬁzﬁﬁggj§1iﬁﬁﬁ VS old I X 4 A LU L ST A 7 i L
IR Ty o i e
HE(L) D AEFREIHAL s ow 0 X (LS S5 3 A ) o B
T AN S
@ﬂﬁlZ“*fE ”%T?J?‘ 'Héﬁ. = 2 ) R A=
%Eﬁﬁgégg OVS high R IX B L L AN B 4 ) 5 L
B ol BT
Wk Ry |PEERERIIBERS o 0 X B85 G AN B A ) 8 b
PR R P |y e 1y o W i 41 |
J# (H,,) e OVS._state (A3 X A A MV AR AN S i A ] L L
AR Age ARG AR, B
A Size R AT B
W0 45 KL AT Lev BT B
o 5 R e
v BRI Roa R RI P A
K Growth BN KR
N Tobin0 R+ G 8
LR State 41, 2ol A90
R - Dual KA A T E, UL 75090
LR Tt e 28K B
- AR Ind HRAR 20 124 15 27 Ml 5y b A7 592
) G A Year SEGMX 2008201 74F , ¥ BN A

Sl i, ] — R 5 A w2 H AR E AR 8, AL 2w 4RI (Age) L 2 A LA (Size) | I
SALAT (Lev) . 2 FIBE J1 (Roa) . il K (Growth) . 28 B MR (TobinQ) . F= A4 it (State) . PIHR &
— (Dual) Fl & & HAE (Tmt)

(=) AFRARR

1. AT AT S v DX ] B 00 ) A AE 1 o A AR (1) LIRS Bl I, B2 ) AT i
AN SR B AR TE M D[R BRSO o 5 8,2 35 S0 A, D56 BH 2> m) A g A0 5 v B AR A ML X [
HERN o A A2 8 OVS_dum Ay WEAR &, iR FH 2R 2R AR (b i 1524k 1 1 Probitln] 15

OVS dum;; =By+p10VS re;;+BrControls;;+ Ind + Year+¢& (D

2. BEAT i A S5 v B b DX R RSO ) s e AL ) o A AR AR (2) FIASERY (3), 43 ol A B[] 1y X
BEAT g A S5 2 v [ B Akl 55 7K~ 55 BT RE 0 A 5 23 52 e 4 28 W BB ¥ A S s i, B
RGBT A T R WA I A St el DX R B 250, 1) S me ML o o o 3,00 [l U R 2 A, 5
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HA [] DX BT 1 5 5 v B2\ 09 [ B Akl 55 7K 1 R0 R8T RE 0 25 3 28 52 i 12 4 IX 2 W) A o
AN R, BURIE AT A ST S DX R RN, 0H, A5 2 3 IE

OVS dumj;=Bo+p1OVS inter;; +BrControls;,+ Ind + Year + & 2)

OVS _dum;; =By+p10OVS _inva;,+pB.Controls;,+Ind + Year + & 3)

A RY (4) - (6), S HET ISR 5 & 2 I & R, Rl m)«— iR T E Al 5 55 3

P 0 R 22 ) P2 A SO AR AR A 5 e B A 1 AT St v 7 L DX [ B 385 7 B 52 i ML ) o o AR (4)

X AR R ANV A HEA T o AU B, AR ZH 1) B, B Y EAH ¢ BB 2R B 5 T 8., AE KA

BRI IEAH G H B R T 8., w5 %%{B%‘ZIEH“—S‘IE%‘—”E’Jﬁ & AH 475 2% 52 e

SR R AT MR AME S0 R RY (5) DX 43 v 3907 TN 2L R IS8 I 20 6 47 43 AL ARG 36, 5 I8 I 2

B8 M IEAH ¢ H R 2 P2 B T B, m%ﬁ@ﬂlﬁtﬂlﬂﬁﬁ?’?ﬂi*ﬁ?@ﬁﬁ%ﬁ)ﬁm3‘/31., D) 358 HH R 5% 2

5 RS Z )0 T 0 5 A T 25 52 0 WL 58 2k AR g AN Sm s WA (60) X R

Al ZH RN A il 20 BEA T4 2R B, #5 BE A 20 A0 B, TEAH 56 H W 25 R B 8 T B, LA 4l

ZH I B, A TEAR O H 25 R B 5 T B, W 8 B 5% 385 5 7% Y0 5 2 ) 19 72 AU JB A AL 532 il X 4%

BT NS S m B SRS 5 7R V8 & ) 1) 5% 3R A2k 52 M)t DX ] #6255 2 2 1l (1) T 22 50

M AL, Ho, 75 232 IE

OVS dum;; =By+B1,0VS young;,+B1,0VS old;, +B,Controls;,+ Ind + Year + & 4)

OVS dumj; = Bo+P1.0VS _low;;+p1,OVS _high;,+B2Controls;;+ Ind + Year +¢& %)

OVS _dum;; = Bo+p1,0VS _pri;;+B1,0VS _state;;+prControls;;+Ind + Year + & (6)

M., SRIEERSHH

(—)#& g

3K FEA B HRR S . OVS_dumi ¥{E 40.575, FEHFEA A7 8 i 40% ) FE AR 28
F R IEAE HE /NS S5, OVS reI{HE 470.568, Ht/IME 470.118, 5 Kl 470.799, 0] LLFE 3, A
DX FE AT g N o dE A 0 20 ) o DX R L B R B K 2 5

*x3 TEHREST

BRI AR 2]l R/ME HE RKAE bR ZE
OVS_dum 19967 0.575 0 1 1 0.494
OVS re 19 967 0.568 0.118 0.570 0.799 0.130
OVS_inter 19967 6.044 0 2.067 231.143 15.163
OVS_inva 19967 3.376 0.104 2 24.106 3.966
OVS_young 19 967 0.585 0 0.607 0.814 0.138
OVS_old 19967 0.565 0 0.580 0.882 0.144
OVS_low 19967 0.537 0.091 0.545 0.809 0.143
OVS_high 19 967 0.651 0 0.661 1 0.138
OVS_pri 19967 0.629 0.143 0.625 1 0.126
OVS_state 19967 0.515 0.083 0.531 0.800 0.149
Age 19 967 2.667 1.386 2.708 3.367 0.402
Size 19967 8.209 5.507 8.046 12.122 1.289
Lev 19967 0.445 0.050 0.442 0.946 0.214
Roa 19 967 0.043 —0.166 0.038 0.219 0.056
Growth 19967 0.214 —-0.575 0.120 3.762 0.533
TobinQ 19 967 2.229 0.206 1.642 11.708 2.014
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k3 TR LT

Raes AR ! B/ME FE [ oN IR
State 19967 0.431 0 0 1 0.495
Dual 19 967 0.238 0 0 1 0.426
Tmt 19 967 2919 2.398 2.890 3.526 0.240

OVS _inter3{H #6.044, OVS_invad {8 413.376, & B [m] b X B AT g A0 52 w5 89 4 w) i) [ B
A0l 55 7K P A G e T3 8 T AR B /M 5 B 2 W) 5 OVS_young¥) B 240.585, OVS_old¥
{EL>470.565, & HH [F] th X AR 42 20 BEAE g A S e B A ) T i THAE K AL OVS_ lowdE 240.537,
OVS_high¥J{E{ 40.651, FHH [F] X 75 F7 I LH AT i A0S e B 40 1) o b TR A ; OVS_ pri
¥J{8 40.629, OVS_statet4){E 40.515, T IX R E M HB TS REE AR LS T
A k.

(=) Zietr i R

1. %S w) A 5t v B A b DX TR B ) 77 A PR RS 56 . R FH 2R AR Ml b 1% Probit il X6t
RS (1) g (W 4)  FEF AT ARG BT, 55 (1D Z LM OVS_redEf71H 14, 5 (2) 5
N2 ) W S5 AR A 42 o AR S, 55 (3) BN 28 R TR BRARRAE 4 i A8 50 S (1)— (3) B Il I 25 51
A5 OVS_relul 9 R EIFE 1%KL IR 20 1, FeH [ b X 2% =) B AT 08 55 v B 1 1) 52 0[]
i DXL Al 20 ) 3 AN St AT PSR, 25 ) — X 2 w38 IR AT i AN B, AT BN R M X
Al 20 7 AT HE /NS S A M RRAR M, B AT S O BB N, B X IR BE R Y, H A5 B
IE

2. 28 T EAINES St v AT M X ) AR 7 94 5 i B )

(1) 7RTE AT B bRkl 45 BT RE 71 2650 6 H, B i DX [ B 5850 7 5 M L 2 — R
TEAT IR IR 2 45 (1) 5 K 56 ) b DX AT o A St v A 2 ) Rl B A Mz 55 6 2 ) B AT o
AN B B RS I B 25 SR A8 B OVS_inter|nl VR EUTE 5% K- b 2 TEAH G, 158 BH 0 2R [R] 1l X 2%
) PR AT g A S o Ol 4w [ B ARl S5 IS N B T, it 2 i B ] s DX Atk 20 ) 50 1) T AR
AT S B o B (2) DA ARG 56 ) X B A A A 5t 0 5 20 W) BT R 0 20 W) AT i A S
BRI 25 5 AF BEOVS _invali] I R BLAE 1%KF b I 35 1EAH ¢, 358 B 00 5% ) s [X 28 =) PR A
RS S m e, A E QURTRE 4, A4, )t DX H At 2% W) 238 0 1) T AT i A S
BT DL, WS A B AR AT A, BRI [) H X MAT H A T R A W A B R Aol 55 K F-
BT RE 1 R PR AR 23 w) S 5 WA Mg A5 S B, AT T 2 w) WA 3 TS S5 v A 1) b IXC [)
BN, BIVHL, ST

(2) MEREFRTEE Z ) 56 R «— LT HRRAIE o 76 6 4 %% H, R DX [R]85 1 AL i 2
T MEEH SR 2 R BRI AR 45 S S (1) FIRNEE (2) B 5 1) b X 2 )
T AR IS R T RS A 2N ) B AT I AT R A0 R VA 25 2R 5 (1) AR AR R A 2 W A [l
KRIULOVS young ZRHU AN B FIEM X, OVS oldRE %A XIH B 1E; 465 ) AT ERKH LN
A A H, & B OVS_oldf [ul V5 R AL 2 35 IEAHE, OVS_young R B A F B H B3 1 . X
FEW, ] —Hb X N 3 R SR G FRAE Y AH 7 1 2 W ) FE AR AN R B E R R ) —
BV o X0 ) i X 28 ) < —FE T RO AR AR T T P AR AR I AL S 4, A 2 LA TR &8
T2y w) N GRHEATE, AR 0] g A 5 B IR BOUR , W A w] BE TR il DX IR BERL N . BV 5238 5
TN 2 D) 3 T I A 0 A 07 23 5 T W% A AR FL IR AN S, T T 12 ) AT i
AN 5T I M IX [ SO
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x4 AABIEEEEELHE RS TEETA: BEERL A SF0EFTEE
RIRM N R (1)OVS_dum | (2)OVS_dum
(1DOVS_dum|(2)0VS_dum|(3)OVS_dum OVS inter 0.003™
OVS _re 1.688"" 1.551" 1.569"" (2.507)
(9.344) (8.536) (8.640) OVS_inva 0.0227"
Age 02667 | —0.188"" (5.171)
(-4.968) | (-3.411) Age -0.202"" -0.212""
Size 0.207"" 0.197™" (-3.636) (-3.838)
(9.924) (8.907) Size 0.203™ 0.202"™"
Lev -0.275" —-0.269" (9.222) (9.221)
(-2.493) | (-2.427) Lev -0.331"" —-0.324™"
Roa 0.174 0.029 (—2.981) (-2.926)
(0.560) (0.094) Roa 0.117 0.122
Growth 0.030 0.001 (0.378) (0.395)
(1.533) (0.035) Growth -0.004 -0.004
TobinQ 0.067"" 0.062"" (—0.180) (-0.205)
(5.850) (5.447) TobinQ 0.065"" 0.064™"
State —0.442™" (5.698) (5.636)
(-9.124) State —0.454™" —0.444™"
Dual 0.082° (-9.351) (-9.165)
(1.943) Dual 0.102" 0.095"
Tmt 0.900"™" (2.442) (2.280)
(11.312) Tmt 0.872"™ 0.875™"
Constant | —12507" | —2.077"" | -4.523"" (10.985) (10.993)
(—6.985) | (-7.860) | (—13.798) Constant -3.905™" -3.982™"
Ind Yes Yes Yes (-12.210) (—12.387)
Year Yes Yes Yes Ind Yes Yes
N 19 967 19 967 19 967 Year Yes Yes
Pseudo R- 0.043 0.064 0.088 N 19967 19 967
squared Pseudo R-squared 0.077 0.080

E AR A, T IR RAE 10%. 5%

1%HKF Ege T2 . N A

Fo YBREMTEFEXR: “—BFH1E

(24FEKHOVS_dum

GHEFHEHLOVS _dum | (4

) ZHOVS_dum

(DAFERHAOVS_dum
OVS_young 2.57877(12.030)
OVS old —0.063(—0.335)
OVS_low
OVS_high
Age —0.1497(-2.108)
Size 0.14077(4.733)
Lev —0.239°(—1.758)
Roa 0.216(0.569)
Growth 0.0160.607)
TobinQ 0.035"7(2.576)
State —0.468"(~7.548)
Dual 0.042(0.772)
Tmt 0.873""(8.487)
Constant —4.468"(~10.615)

—0.140

ok

2.558  (12.546)

wkx

—0.208""(-2.795)
0.246 "(8.455)
—0.237(—1.488)
—0.150(—0.323)

0.001(0.019)
0.086"(4.831)

—0.4217"(-6.493)

0.1187(1.923)

0.954""(8.652)
-5.379""(~12.156)

2.46277(13.129)
0.006(0.037)
-0.247""(-3.828)
0.146 "(5.353)
—0.142(~1.155)
—0.213(—0.618)

0.009€0.398)

Hkx

0.054  (4.145)

s

—0.420 (=7.293)
0.023€0.451)

Hkx

0.846 (8.981)

—-4.272""(~11.068)

—0.087(—0.337)
2.71377(10.829)
~0.045(~0.522)
0.212"7(6.015)
—0.488"°(-2.362)
—0.520(—0.881)
0.019€0.491)
0.060""(2.916)
-0.391""(-5.057)
0.122°(1.773)

1.0177°(7.751)
—5.484"7(~10.544)
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ZRe WREMREHFEXR: “—BF HIE

(DFHHOVS_dum

(OFKHOVS_dum

GEFHMLLOVS dum

(DOFEFHHLEOVS_dum

Ind
Year
N
Pseudo R-squared

Yes
Yes
10 052
0.105

Yes
Yes
9908
0.128

Yes
Yes
13 306
0.107

Yes
Yes
6 656
0.114

55 () FNFNEE (4) F) A 56 I 1 X 20 v < — 357 T

=] B
B

W) 2% ) A HE A S v A 1 [l

V25 5% 55 (3) D M AR B4 28 =) 6 [ul 05, {X R B OVS_low R AL BLH W 25 1EAHC,
OVS_high R E A LB R R ; 55 (4) FIR 0 & 3 2 28 =) 89 101 5, A2 2 OVS_highl] J4 5
B B IEASE, OVS_low REBAT R BLH B35 1k o SX 3R WA i X P 3 25 BB 2 T 37 AT A 1)
o) Z 18], FERAEHE AR S R B R A — B X S R IX 2w ) < — 8, R
AT I 7 A A [ B b 2 W 46, 5 2 AL 2 T 00 SE IR 48 W N TR IAE, ARp ) g 0 5 i
WA B, W3OS AT 0T RETE 1l DX [ B8R o B 5 55 RV 5 2 1)« — T 0 AT I 2 5 e WL
GBI FHESNE St B, LR it DX R AR

(3) MG FHRRTEH 2 8] 8 56 7 - PR AU o ®7 ARENTEEBEXR:

HEHBLE . 25700 L, B [ B 80 L2 TRERROE
= MR R 2 T 7 L A (L Pl e
K50 o o5 (1) F1) 2 0 B8 Al 2H 23 =) i [l )5, AR OVS_pri 2.589"7(10.400) | ~0.356'(~1.670)
AS B OVS priZR ik B IE A, OVS_state R L OVS_state 0.106(0.507) | 2.6207°(11.484)
AT RO R QPR M gty e | OIR C278) 0IsELy
FBE, R ROVS statelsl RHOy 196k | BEe e oe
) 25 IEAHSE, OVS_pri R AR BL I 10% /K1 Roa 0.069€0.175) | 0.182(0.347)
49 AH 5GP o X € WA b DX P AH ) 72 A O ) 2 ) Growth 0.005(0.207) | ~0.011(~0.354)
Zh, EEEEAATREE R LA E S — TobinQ 0.04877(3.469) | 0.0787(3.427)
Sk Al 205 A O R R 2 P DOSURLEIT) | 0.094(1.081)
o R e e
P25 50 WS 2 AR A SRE B T Ind Yes Yes
T 1, DX [ R 8 Year Yes Yes

LR A oML T ] 5 45 2R, [a] — M DXL 52 N 11362 8603
ZHRE A — B A RSN L 5570 T, Pseudo R-squared 0.083 0.138

KMl BIEGEE HoRTEE Z (8856 R, A1 — 0T AE IR {77 B0 A I LA Bz il 7 AL
YRR LI, #82 Ron ILEE  RE T AT R 3/ S s B, TR B2 w3 A0 50 v A AT 00 i X
[ HERON., o5 BB IE, BIDWLSE 3 5 7R T 38 2 18] B 5% 28 2 5 e 1 IX. ) A 20 2 o Lo

B, HEEMREERE

(=) AEBPA
v AR AR B R S W) 2 ) e A SR R A ) A R, SR A B b A B 4 T AT
BN S v T L DX [ B A B ) 45 2R, AT T BE AR RSN St R T A Bl fh B R D 25 2R,
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CHEFER)20194F AL BL, NATER PO BA K £ 1545 5 R, giesn ffL s
3 (2018) A HEVAN BYTR AN Va7 4t 2 R 32 04 75 SCA R R, A 98- SO DAL & S i
v 7 Ak, 4 7 O (B4 A JE 0 L DX, B By A I DR A R AR e M T e, FRAT 2R
7% R HE AR S e Rl B I 2K 2 A 45 AV 5 WA 2 ) M A8 5t v A DX [ AR A )
TR N AR o £ 25 5B A3 A (2016) | AR SRAIFLAR I (2017) BT, i F A 19204F
REBBALE LA E S A QM R TR R, 5RIGZMLLARR (2017) #) B
H1 2800, e HGZ TRAS R MR T () EGEREEE LA RF LS X, AMIaH
5 % B ML S $2 Mk PG 75 SCA, O (L 5o 32 5 04 5 1 B B S (UL R S, 25 R b S Jre iy ]
AP BT K5 T 24 X 4 N\ 2 U ] 2 0, B AT E [l ) 2 0§ 32 i T b ol o (2) iX SE b X 4%
BLAZ B0 VE 7 SCAR B e, B ELAT VR 7 O (B SRV, BT RE ki AR SR R AR T AN AR Y b
DX, AT 45 X 26 31X B ol BE A BT BERSAE B A M /M s i o R I T HAR R
B A5 BB T HAIWETIAEAR LI 1004F, PRI H I A 22 BLHE W Aoll 4 65 00 N B3R Al i T A
A8 & UEAT Ivprobitul I 25 R i 8 vb 55 (1) S BR, THAZ BT 4 59.35, S —Fr BEFEZE K T
10, #EHA T HAR SORA R, AEAESS TRAZ R R, B REOVS e IRIRFFIE 1%/ LR IERER, 35t

WHAE P ] PR N AR P T R, 28 ) 3 A0 53t A A ) 3t DX [ 8 B AR SR AR A, Bt 4 i Rt

x8 MAEMERBUHREER

(1DOVS dum | (2)OVS dum | (3)OVS dum | (4)OVS dum | (5)0VS dum | (6)OVS dum
OVS re 2.068™ 0.806™" 1.249"™ 1.524™
(0.226) (3.181) (5.737) (8.179)
Mirank -0.008""
(-2.365)
Eczoneovs 1.603"
(5.620)
Ofcprovovs 1.588""
(9.184)
Age -0.181"" -0.141" —0.190™" —0.196" -0.196"" -0.178""
€0.027) (=2.059) (=3.437) (-3.548) (=3.557) (-3.148)
Size 0.193" 0.191" 0.196™ 0.200"" 0.193" 0216
€0.011) (6.917) (8.867) (9.145) (8.778) (9.185)
Lev -0.245™" ~0.168 -0.266" -0.297"" -0.281" -0.216"
(0.060) (-1.261) (-2.399) (-2.680) (-2.536) (-1.807)
Roa 0.014 0.279 -0.025 0.023 0.033 0.105
(0.201) (0.760) (-0.080) (0.074) (0.106) (0.302)
Growth 0.002 -0.010 0.004 0.001 -0.006 0.020
(0.018) (—0.450) (0.184) (0.040) (-0.277) (0.944)
TobinQ 0.060"" 0.081"" 0.063"" 0.065"" 0.060"" 0.076""
(0.007) (5.649) (5.575) (5.733) (5.327) (6.398)
State -0.439"™" -0.465"" -0.429" -0.425" -0.425™" -0.396""
(0.023) (-8.165) (-8.815) (-8.741) (-8.798) (~7.800)
Dual 0.074™ 0.078 0.080" 0.093" 0.081 0.063
(0.023) (1.548) (1.911) (2.229) (1.929) (1.398)
Tmt 0.905™" 0.804™" 0.919™ 0.903™" 0.894™" 0.575™"
(0.045) (8.536) (11.478) (11.390) (11.241) (6.739)
Constant -4.701™" —4.129™ -4.350™" -4.610"" 4457 -3.960""
(0.188) (~10.756) (~13.068) (-13.208) (-13.673) (-10.377)
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
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(1)OVS_dum | (2)OVS_dum | (3)0VS_dum | (4)0OVS_dum | (5)0VS _dum | (6)OVS_dum
N 19 967 13 583 19 967 19 967 19967 16 412
Pseudo R-squared 0.067 0.089 0.082 0.089 0.081
BB 445.16™

T HRA R 59.35
Wald Test 574"

B CDIIES P bRiER

(=) AR A I

1. M IX 28 5% K Je AP R S W A8 S5t v A TR A W) T A 3R 7R 2% BBV U I (LB K &
5 25 0 2 W B AT e D s e T i DX R AR AR B A N AR PR S R I, T 2 — 5 2 B L X 22 5
R, e, FAESIBRAL ST, Bl TR BT A TG, R 13 583 R BT (1) 3
TR ER, 25 RS () FIFR, 45 IR IRIRFa e

2. #T5 BUR W 51N BUR 2 HE AT 57 01 IS AR M DX TR RE L0 0 T B2 PR 3R 4Rk, & 1
Wi 82 KA T — R ANESME RN 51 B, A )2 OO o] [ 3 all 32 6% 1 PRI i
17 10 R A8 ) ) 5 A, SRS 30 v 4 38 20 W) A g D i vt X () AR Y. 10 285 2R A AT E i b
BURWE 5 BOR 515 B9 25 58, S HE R X EUFW 51T BUR 89200, K 5E490 /M & (2016)
2 il 1) (o 16 23 48y T S AR A8 BT 2 ) v ) 25 48 4y T 3 AR 48 BHE 4 (Mirank) IR (1) BEAT
Ko, 25 R KRS (3) FIF/R, 45 e HKAREa (2.

3. [l — M X ) 43 J7 vk R A g 2 SR B SR T, FRATIH PR s ik AT AR A AR B S — Ry
5, R E G R 0 s i P A6 X3 ) 2 7 ik, 4 M DX R T S SCOh < AR X < B AR it < AR
TS T T T R T T BT A 0 AT AP <V R X< R PR b b DX /R 22 5% DX IR ) I b
72 w15 T 6] — DX, 25 R MR85 (4) FIFT R, 25 IS MKARARaE . 56 —Fh 7 ik, 5 IE B/
O ) IS BT BE B TE A — 3, BORR R — 3t DCHE R E SO 48 T O s R A A [ — A gy B AT
Ko, 25 R E 8L (5) FIFT/R, 45 e WK (e

4. % BB A F YL SR G P, S IR R 4E (2018) 773, SRS G — 1 A 28 = A ) A
BXFOVS_dumBEAT [ VK5, 25 RIS (6) FIFT /R, 4B INFa it

N EiRFEW

Fifi 4 4 Bk R 5 1) R ARSI K, B B 2 A fiolb A7 3R AR AR T U5 3R AR SE St
B0 S B R, FREOTE 2 1) v L Ml i ) TR B AN SR S O ARSC L BT wA R
XA, SRR 56 I A 57 i WA T B M X R RS W R B B —, S mI AR AR
St B AR DX R RN 5 5% —, [ B Aboll 55 7K P 55 T RE 1 50 BT # A0 37t v A O L X [+]
FERLSE BOTE s 5 =, v m) )« — B T B AF W AH 477 - 37 AT DLz ol ;= AU AL, 2 52 i B AT
e NI S Vel B DX ) BRSO B TR ok o 8 4 o L 7 BORF N 5 | BRI B B R A I )
WEITAE VRO AT o IX 58 B T 24 ) 2 i) 2 B T4 IR M IX N 7R i 38 A7 i 2R AT g8 ),
WAL 5 A w2 A T A 0 ] AP 20 2 50 0l SR B [ B, 02 Sy i ol v 65 TR A 1 5 AR 3t 7 B
ENA G EBOR R BB 2%

S —, RO mIAE E N T3 AR AT DL SIS R 1 16 HE AN S5 R ) SR AR AR . b TR
A S i DK IR BRSO, B AT, (R 3 X At 2 W) AT A8 SR s A K P 2 B R A A
M ) M S e A A D SR b i 2 T LA i 5 [ R Ml A H A0 S S R, B



108 AR ZPN==F i 20204F 55 238

Fz i Aol 18] ) 2 5] R A, AR B R AE B, B AR D SREH A e 1, LU B Aol 5 5 s e 36

S, s T7 BOR L E OW T 5 | R R BB A o A H R AT R B SR
T, M7 BN BT AT R, AT DO 2 mRIAS AR, B 1 E B A A2 TR
BBOR, 1] LU 2w TAE 0 R E0RE , o Aille 2 i 60 D EBORE, LUORI X P Aol
BIHESNE SN 51 BE, DL AR All, T X N B9 <2 7K™

5 =, S A Aol 5, )R A i N SR A ) S AR S A [ AU R 2
) HEAT R A 57 e A A M DX () B A N S W, SR W BURFAE i € A7 T R Bl LA AT Aol
() BR8N R A A, 3 7 00 A ol v 2 3 1R B 88 A A A AL Sh i 2 1 A il B e 4 2%
Je, LA ST IE B Y 306 A HI NS 1), (2 28 B A Alk 9 A F 51 38E, S0 & 4% g b st 4 2E N
A Al B AR AE H

FESEM:

[1TRBR, JLRR. &8I E =TT RR D] R4, 2017, (D).

(2] fTBE, T 308, okah, 5. s S POV G 5 L Q0FI]. &8 5, 2019, (1.

(312555, 200, R, 5 2w & i HBNE BR g 2 Fe 1t S oh i@ So BT fi—— 8 0 8 AR IR 5 &%
L)) 5 RIS H A G B, 2017, (3).

[4] 28R, sk, ERGE AL M4 AL SR P R - it LR ITE(I]. BT 40, 2013, (9).

[ 512N B ] BRAlk 55 AT b R EES R AL 0], 24 R4 4, 2018, (9).

L6128, IR, 207, 5. Allad 2 4 5t i IX R R ROBE D). Rt o, 2018, (9).

(71X RGEH, BRAE2E, oR k. S HBANEEAMNE Son b 68 Sk K S aE 55 []. & 31TIR, 2017, (7).

[81 M5, fLiR 3. RE WA DR TR T 1 22 R[], RS, 2018, (8).

(91 KR, 58, XSG 5. JE b iy 28 &) BT A G5 K <[ R RN F FE (0. 2235745 B, 2017, (1.

[10] Fili¥, W4t UT 8835 MR BT A FEEIAT A RIBERURL[T]. 4R 75, 2018, (8).

(1] 2P, Tk, BRI I375 LR B H T ——F T B R i SHIERE 7L [0]. B B 5
2012, (11).

[12] F PO, ZE0T 5, SR MG, 53 TR JB v Rl R (1 0 £ b ) 3 e 20— T Ak 53 AR (W R B0 TE R [T]. 8
{5, 2019, (11).

[13] 5 R 5, JRfd, e, BT A ] IR0 TR SR AT L RIS A8 [J]. BT FEPP8, 2016, (3.
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Summary: The key to the strategy of reinvigorating China through human resource
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world and who is pioneering and innovative. Overseas experience is often regarded as a sign of a
good educational background or professional knowledge and skills. The motivation of enterprises
to employ executives with overseas background deserves our attention. The existing literature has
explored the motivation of Chinese local enterprises to hire overseas background executives from
the impact of overseas background executives on corporate performance, corporate governance,
business network, overseas market and innovation performance, but the conclusions are not
completely unified. These motivations are based on internal factors, without considering the
impact of regional factors.

Peer effect is considered to be one of the most important determinants of corporate behavior.
More and more enterprises interact with other enterprises in the same industry or in the same
region. Peer effect is found in capital structure, corporate social responsibility performance and
corporate mergers and acquisitions. However, little literature has studied the regional peer effect of
employing overseas background executives in Chinese enterprises. This paper uses A—share listed
companies from 2008 to 2017 as research samples to examine the existence and formation
mechanism of the regional peer effect of employing overseas background executives in listed
companies, in order to expand the research on influencing factors of listed companies’
employment of overseas background executives. The result shows that: (1) There is regional peer
effect in the employment of overseas background executives by listed companies. 2) The behavior
characteristics of the demonstrator and the relationship between the observer and the
demonstrator are the important formation mechanism of regional peer effect. That means, in the
same region, the level of international business and innovation capabilities of companies
employing overseas background executives can affect companies’ decision of employing overseas
background executives; the companies whose “top leaders” have similar ages or similar salary, and
the companies having similar property rights, have greater consistency in employing overseas
background executives.

This study attempts to make contributions in the following areas: First, it enriches the
research of peer effect. This paper not only examines the existence of regional peer effect, but also
studies its formation mechanism. Second, it expands the research on the influencing factors of
employing executives with overseas background. Third, from a practical point of view, it reveals
the influence of geographic group factors on companies’ talent recruitment. This study provides a
reference for companies’ executive employment decisions and local governments’ talent
introduction policies, so as to implement the strategy of “gathering talents from all over the world
and using them to strengthen the country”.

Key words: the management; overseas background; the employment of executives; regional

peer effect
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