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i AYJGDP,, 65 109 57 882 194 157 0 40 259.72 7672
AL, 6995 5356 40119 94 6 829.96 7657
4 GDPHES,, 10.86 8 31 1 8.796 8 7788
B EHES, 11.30 8 31 1 9.1339 7788
T GDPHES, 4.16 3 21 1 3.724 4 7652
TIEHES, 4.38 3 21 1 3.762 5 7652

Fie i AFBIGDP4T4, =i 21 i Richardsonfbi 5% 22 #4{E0.045 3, 1{E0.025 3, 1£410.050 8, 1E
0.027 6 3T AW BLA4H , = 4H B Richardsonfi 5% 22 31 0.044 8, H1{0.024 9,fik4H0.051 1,
H{150.028 1. [ ASFE AR 5% 25 B A TP E R T A A S 4, IF H S R (E TR 55 . Mann-
Whitney ks 56 ¥ AELE ik 35 2% . 223 BRZBiddless) BE #5245 CRE Chenid) B HE R A 5%
ZEM AR B AT A R S IR B,

®3 BLESN

Panel A : £ £ /1 5 Richardsontbi #le>0432H il ST REAR

S\ g A A fik

PUER TR 0 @ P R T 28
PerPGDP, , 0.040 2 0.021 8 0.055 8 0.033 5 -7.509™" —-8.508"
PerPFIS, 0.043 9 0.0232 0.052 1 0.029 7 -2.713™ -3.071™
PerCGDP, , 0.045 3 0.0253 0.050 8 0.027 6 -1.950" —2.038"™
PerCFIS,, 0.044 8 0.024 9 0.051 1 0.028 1 —-2.140™ —2.582""

Panel B: Z3E# % ) 5 BiddlefR &le>0/3 20 Al 3T FEAR

S\ g A S fi%

SR T T T T T(H VAI=
PerPGDP, , 0.0510 0.029 8 0.069 4 0.046 0 -7.679™" -8.720™"
PerPFIS, , 0.058 0 0.0327 0.066 4 0.036 7 -1.959" —-2.989™
PerCGDP,, 0.059 3 0.035 4 0.061 1 0.038 0 —1.745" —2.646""
PerCFIS, | 0.058 2 0.0323 0.066 2 0.036 0 -1.919" -2.961""

Panel C: & 358 T /1 5 ChenfE Bl e>02H Al 7 A A

ANGA AR % éﬂ ’ﬂf&

MER e b @ B b (6 TH 2
PerPGDP, 0.052 3 0.0302 0.068 7 0.045 1 -6.831"" —7.668""
PerPFIS, , 0.0577 0.034 1 0.063 3 0.039 7 —2.495™ -3.219™
PerCGDP,., 0.058 3 0.036 6 0.062 8 0.0375 -2.240™ -3.200™"
PerCFIS, , 0.059 8 0.037 1 0.061 2 0.037 2 —-1.412 —1.263

T« P A AR OGS B A S (B AG S0 ; ZE 0 AHSCAE Y Mann-Whitney R 55 ™ 70 S0 1 MK

F1%.5% . 10%.

(=)Z LA Hr

5, R LA R TR TR 13 0T PR 2 E] S S B 22 PEED T X Al B
PeBEAT N B o Fe4 H R T RichardsonfE R [ 925 5%, HoR &5 R B A £ R AR LB 22
e>0FR i BRI, 4 AIGDP A A Bl 25258 5 6, I 70 375 1% 5% /KF B3
B GDPHES A W BHEA FIHZS RN I, JFE1 %K R o A S5 R 5 s i o Bl R —
o B A RREMH IR (3 N GDP S BoB Ry, 3 B £ SRR G 22 e/ N o BT A R

H 77 B AT AL A7 3 4E KA M 3R 69 v
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Mk P24 1 GDPHER W BCHE A B ey, aod BEA BT 5 2 e/ o NS SRE R, 48 1
ZIAAFAE B 58 il B2 B 0T R VR 5 A I R U T 0 R B X b i 2 m AT RE A7 AE A B
PGAT N o [RVRE , AEA ERE R AT A R MR BT TE A 9 GDPHES, (I BCHRA BSE I, R X LTl
O3 F) AT BEAFAE IS BEBE AT o o Z2 T I A B SRk — 20 S48 T A SO i ise A il AL
Div,  FECRZEAIE, 2 T A AU AT AR 5 LR 5 7 A il BEBEBEAT 0 - Msharre,
BB, SR s B 5 A A BR o LnComp,  Z B35 0 B, o 7
PR BEA RO A I G BT o Sep, BREA W, IRy 1 FE A A lb o R 58478
Big, G SNRH T BOA KA G i BE B AT AR o Ind, B8R B, ARk SL
R RE AN R i BT L [FIRE , Com,  RE 3 B, 28 VA BRSSO 5 T B
i BEAEBE o State R R N, BOE AV AR Gy i BEEBE, n] BRI T ROE el K/ N ZRAURE vh
G T AL e [ U AR S YR A — B JA SO R

x4 ARESHEESH
75H: RichardsonfRi Al 5% 22e>0

=N
- o (1) B (2) BUHG) BiRl(4)
0.160 0™ 0.125 5™ 0.087 77 0.087 07
Constant (4.8603) (4579 8) (3.3446) (3.3099)
—-0.006 3™
PerPGDF.. (-2.783 8)
—-0.003 7
PerPFIS, (-2.3793)
0.000 4™
RankPGDP, , (2.6730)
0.000 3™
RankPFIS, , (2.6133)
, 0.004 8" 0.004 8™ 0.004 7" 0.004 9™
Div., (1.9347) (1968 5) (1.9196) (1.9885)
Mshare, . -0.028 9 -0.0314 ~0.027 9 —0.027 1
! (-0.6700) (-0.729 1) (—0.646 4) (—-0.627 4)
—-0.002 0" —-0.002 2" —-0.002 0" —-0.002 0"
LnComp, , (-1.662 1) (-1.664 5) (-1.667 1) (-1.661 8)
Sep., 0.008 6 0.009 1 0.008 1 0.009 7
- (0.6329) (0.668 4) (0.5976) (0.7103)
Big,, —0.000 5 —0.000 5 —0.000 8 —0.000 8
’ (-0.1351) (-0.146 8) (-0.223 4) (-0.2178)
-0.0118" -0.0120 -0.0118" -0.011 8"
Ind,, (~1.748 3) (~1.776 6) (~1.7417) (~1.7550)
-0.001 5 —0.001 5 —0.001 5 —0.001 5
Com, (~1.6627) (~1.6640) (~1.665 4) (~1.668 4)
—-0.009 3™ —-0.009 1™ —-0.009 6™ —-0.009 4™
State (-3.4372) (-3.3290) (-3.5377) (-3.472'5)
R AT il il il i
Adj-R’ 0.0812 0.080 5 0.081 0 0.080 9
F 7.10™ 7.55" 7.09™" 7.08
N 3071 3071 3071 3071

T EOR BE MK 1% 5% 10%; 155 A A B

PRI _E T2 R A 3 0 B i (X)) P 2 8] 5 4 S A 22 T L s T X Al aod i
BEGAT R B FE o G0 T2 A B RS D B T A S T R Sk, A
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IS ITTE XK, FEAS ) XK 2 (A T H A o G oA [R) 4 b it , e s 2 Tl 2[RI A 7 HL e o 2 5]
FE FHRS T RichardsonfS AL A 455 . 5 1A —2, DU BE B AR ] 9 8% 22 e>0 3R Al i
FEBCR AR ST AYIGDP 1T A WEB R 25 5k £, 0057 1% L 5% K- 8 3 T GDPHE
& T BCHE A 15 25 588 1F , RichardsonfSE BI7E 10% 7K1 2, HEA AN BEROR i 2 7l
(X )GDPHES 1T (X)W BHES [T 45 5 0 1E, I 7E1% . 10%/KF b 8 2 ik b, F2smla g
RS RARNALE IR B, HRET A8 ST B GOk 4 X 2 8] DL )48 45 b g i Z [N
BIGDP AW BE AR A 5 % GDPHES W ECHEA R R Y, R IX 1 T8 BB AT AR e A o
158 o IS5 SR P — RS TIE T A SR AR5 B s -

£5 W (K)BFREEEIPRSH
75 Richardsonfi B 22 6>0

- " B (1) e} HH(3) i (4)
c 0.1113™ 0.1150™ 0.102 6™ 0.103 0™
onstant (3.386 4) (4204 4) (3.953 1) (3.9858)
~0.001 2"
PerCGDP,,l (-1864 1)
~0.002 7"
PerCFIS, (_1.8508)
0.000 2"
RankCGDP,, (2714 1)
0.000 3"
RankCFIS, 1 (2 7]0 4)
P AL il il el il
Adj-R’ 0.080 8 0.0810 0.076 6 0.076 9
F 6.93" 6.93™ 6.63 6.65"
N 3071 3071 3071 3071

T AR B R 1% 5% . 10%; 355 PR HE.
A, #H—HRIE

(— )RR LA 5
TEH DCSE B2, HuJ7 BURE I 5 [R5 2 A RO 255 HE 0 o [RII AE 0 AU Ao P,
T BUF RS A M 5 PR 22 ) S A AR 2T R R S B THER R , AMUCA ShHL I A fiE

TIAS i AV BB B, PR 3 7 55 PRI A Jig o DL 2R 07 BURF I 65 4 P OL SR

TN R 519 T3 B2 AW 5 ool AP A B, Jet 00 P T LA BRGl S B 5 f9 28 BF  K 3ie Hb J B
JF R A E IR B L AR BN EE T, b R AR T I A R, e
M5 LR 5 19 B0 B 207 e AR Al A A% — D T B D BB A , 55— ThI o ] LAG i
T MR SAT AN Rl 5T o PRI, b7 AR 3 e it L T S AR B AR 1 Al BB A A, &
HAR MV AF AT BB BT A VA (2012 )T 7= B i T B4 B A1 2 i 75 BOR 18 2ok e A1 - 3t
WrAs I R Al AR BEAR R AN SRR T B T T o Al B B AR AR = B EE B4 T o - s A
S5 (2015 )8 o 745 TNl T e L T R A 0 2 2 T L T R PR T Rt DX Al o P 5 BT )
M, ¢ BTl P st A L S il e BB AT XD A4 (2016 ) 22T 07 BUR R S 5 |
BEH BT, A BT BUR A L M DL ORI 1 8 P Al B 5T, 2 i S B AR A
TS BERCTTAT A o AN ) A 0 XA A i M A3 58 P15 b Al P 9 7 3 R LB A il 8 Tl
Al AN SR I T I ATE = P A o 7 BORFAESH BT 5 158 P AR Tl Aol A A, IR
EE BT AN A AETTAR M SR AL TN o Al 25 G5 AR JEUAANPY O 1A 35T H e 7

H 77 B AT AL A7 3 4E KA M 3R 69 v
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132

BURFSEBE LS B A 2 61 0 1 o Tl A AN A% HH il AR S PE BB EOR TRk 15 #5105 H
PGS T 5 R AR T BURT TR 5 2855 HE 44 TR0 R, 05 BURT AT RE iAo 41 it 7
AT RIS T AL BT RAS , AT B0 45 55 R v B BE B84 T 0 o

BT R B TS, A SCI AR 1 2004—201 SAF ] 3l T A1) 20 285 M 00 10 ool 5 O o 1 e
FEl 99 F2 T B9 Tl R A S Zr S B, DAL T 20 W ) T M AR o Al e
DXl B AL R B () — 8 00 AN Rl e i 2 18] ol Rl A 2 S 255 B I
DX i 5 L b R R AR AR S P P A A A 6 5 2 T A A A LB o
I, TEREAY (4) BERk_E PR P, 235 (5) B (6) o Hirh, Distortion” S i Je A i
M R A AR A

Distortion = o+ [BiPressure + ¢ (5)
Fyew: = a+ BiPressure,_1 + BhDistortion,_; + Z Control,_1 + ¢ (6)

Fow e TR (S) AL R, AR 5 Ry Distortion, [ PUA™ [a] 5 285 5 v
PerCGDP, HPerCFIS, ,[7 1 %% .3 N 1F , RankCGDP, FRankCFIS, , 17 3 245 i & M 1 136
HHTE A X5 GDP A8 W B/ IN i XL B 5 T GDPHE A FT W BCHE 24 5 J5 b X, Tl
YRS AT A o VRS T by BERRT T I 114 28055 5 4 e DB , %6 X Tk AN AR B it — 28 8
Distortion, ZF i IR (4) HeA g s A orp 55l e 7 a1 03 2280 . 3l 1 & B Distortion, A8
AR R, Toll AN AR B AR BRI , 455 DX il oed BE 3 e R B e L T 66
H A b IO T I P 268 D JEE A R 788 1 [T U R ORI X e SAR AR T 3 o UL R B DR )
FECT LA AL, AR R AE 2R R R ) AR DX Al BE R A R 2 E 4
B FR AR o T AR (4) L (5) L (6) 4 [R1 )71 235 SREE 2 - AN AL R A R0 A o

F o6 THWEZEH MHI R
B KIA% 1% : Distortion, , K755 : RichardsonfE 3% 22e>0
BIRI(1)  BIRI(2)  BEEI(3)  BIEI(4)  BRI(S) ARR(6)  HRTU(T7)  AETI(R)
0.705 1™ 2.8678™ 6.5052™° 65228  0.1594™ 0.145 1™ 0.1455™ 0.145 1"
Constant (5700 1) (422369) (458.54) (571.58) (3.4640) (4.0318) (4.1851) (4.1602)
—0.004 1" —0.004 1" —0.005 4™ —0.005 4™

Distortion, , (-2.037 1) (-1.861 1) (-2.844 4) (-2.801 1)
percr, 03537 Cose1 )
s, G Cosen
RankCGDP, (__01'(7)2%3 0) (:8:(7)(5)2 :)
RankCFIS, (1%8.5113 3) ( :8:2(7)(3) :)
P A i i i £l

Adj-R* 03161 03701  0.0599 0.082 0 0.0810 0.0809 0.0807  0.0807
F 2090.347°2 657.35™" 289.24™  405.63™" 4.64™ 4.64™ 4.65™ 4.65™
N 4524 4524 4 544 4 544 1 656 1 656 1 663 1 663

T R B E A 1% 5%  10%; 55 N R

(VTR A 56

1. N ENAE PR RO

FREAN 235 6] 2 2 w3 FHAL ) F i 7B ) ) B 22 HE o ol 7 ) FREAS 85 4 D R 5 BB A 47 T AU
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TES A PRHLE] H BLA AR o — I O A A S R XE LA R R IR AR F R T R o RO A
BRI BCRAR S HLAS 2 T B B 5 A T Rl o 1o i iy 0%) JREA 254 S B4 il N AU 45 5 3%
B2y, 28 B IR AT I B 32 ARk LA R R AR 25 R BRI L A5 =
B LA B — R B AR 455 e b A91) A Al 2 RAS Sl i A B, B L 2 W) 3 AL A X il 4% B o 3R i 52
M o 76| SCRERY (4) B9 BERE A CG, A8 S 3028 R A B IR 15 3000 o BR T i, 27 K 1
Richardsonyid B 8 AR A e>078 FR e 420 7] 1A BRIR 15 80 [ 25 58, AN I B e i G 06 25
REH 8. £7% A A& PerPGDP,_ M PerPFIS, |71 J1 Z % 8.3 N, RankPGDP,_ il
RankPFIS, 1A 250 2 R 1E R T A B A "R AR 8 CG, B REUCN IE , Pressure, 5
CG, WA R EUN 1 R TIIAL(2) (4)h A RRFRAS 5 CG, 5 Pressure, S eI 250 i 2%, 0]
VA2 S A O IR A S5 M BE AT RO FER FRAVE T 0 1 Albad BE R S84 TR o RIFAO A RA
PEMLHIAE 2255 e 5 At BER 84T R Z AL S 2 0 B ) T VR

x7 AEEBETRA
A B A48 4 : Richardsonf FI 5% 22 6>0
BARI(1)  AEARI(2)  BERN(3)  ARAI(4)  RAEI(S)  BIAI(6) HRAI(7)  FEAI(S)
0.15827 01896 01251 01407 00893 00895 00887 00887
Constant (4 7998) (5.1227) (4.5669) (48561) (33992) (3.4064) (33663) (3.3645)
—-0.006 0™ —0.008 8™

PerPGDPy (5 6302) (-3.2227)
—0.003 5™ -0.005 2"
PerPFIS,. (-2.2256) (-2.7652)
0.000 3™ 0.000 4™
RankPGDP, (2.5194) (2.2979)
0.000 3" 0.000 3"
RankPFIS, (24759) (1.7982)
G -0.001 77" 0.0505" —0.0018™ 0.0241 -0.0017" 0.0031 -0.0018" 0.0015
-1

(3.9373) (1.7974) (3.9950) (1.5248) (3.9496) (1.0435) (3.9997) (0.499 1)

PerPGDP, -0.005 1"
xCG, , (~1.8609)

PerPFIS, , —-0.003 3"
xCG, (~1.6480)
RankPGDP, , —0.000 1
xCG,, (-0.594 4)
RankPFIS, —0.0000
xCG,, (-0.1037)
A il ¥l ¥l ¥l il £ il £
Adj-R* 0.0812 0.082 0 0.080 5 0.081 1 0.0810 0.0808 0.0809 0.0806
F 6.95™" 6.87"" 6.90™" 6.80"" 6.94™ 6.78™" 6.93" 6.76""
N 3071 3071 3071 3071 3071 3071 3071 3071

T R B E A 1% 5%  10%; 455 N R

2. T3 S P 1 R0

e SR AR M A A7 A SR A E EE AR RS AR BT 5 e v, Ak T I AR, 22
IR EIAT G T EE DA b Al B 2 D i s PR R 4 BT A RIT e Tl
H B B2, T 75 e B vl BB 3 IIE MR 22200 14F_ BT A m AT 0 JE8 5 DR A
253 20 A7l BEEMC, A2 T s P R A A FAL TR EE AT, MC, AR
BB, B0, 7E LSO (4) A SERE LI AT 558 R BE IR 1 72 B[Rl 8 U S T
Richardsonid B BT T e>014 T3 47 5 4 A5 B Il 2800 [T VA 285 2, , oA i JBE R A U 28 SR A i

H 77 B AT AL A7 3 4E KA M 3R 69 v
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PR 3 4 K 36 235 TR 5 i S — 2, K8+ H 784t PerPGDP, | PerPFIS, , .RankPGDP, FRankPFIS, ,
B RN R BRFEAAS T e SRR EMC, AS A BB B 0 7 BT e i
RRIEN A3t BE PR B BN, Pressure, S5 MC, \BYAETeI 2 B0 M1 A 45 535 B 2 8 7, T
e R AR AT R 1 5l BEB AT 2 (R S 3 A 0 ) R3S R FH o 7 R BE S e )
A7, B DI by 28 55 R R 7, Ak i e SR BB i 4k . i e A i 1 4k
o ERGAT R

x8 WHESHMETIL
B [R5 ; Richardsont& Bl 5% 2%e>0
BRAEL(1)  BEAN(2)  BERN(3)  BEARI(4)  ARRI(S)  BREN(6)  BEAI(7)  ARIRI(R)
0.1557 0.16217 0.1230™ 0.126 7" 0.0866™ 0.088 6™ 0.086 1" 0.090 5™

Constant (47449 (43651) (4.5030) (4.4296) (33150) (3.3823) (3.2839) (3.4396)
—0.006 0™ —0.006 7
PerPGDP.y (5 675 5) (~2.345 6)
—-0.003 6 —0.004 1
PerPFIS, (-2.3212) (-2.100 4)
0.000 3™ 0.000 2
RankPGDP,, (2.5382) (1.0017)
0.000 3 0.000 1
RankPFIS, , (2.4716) (0.4449)
—0.0318™ -0.0448 —0.0320™" —0.040 7" —0.031 7" —0.033 8" —0.031 7" —0.034 8"
MC,, (—4.3888) (~1.2446) (—4.4250) (-1.9292) (-4.3760) (—4.5210) (—4.3739) (-4.6806)
PerPGDP,, -0.001 2"
xMC,, (-2.3689)
PerPFIS, -0.001 0
<MC, (-2.4375)
RankPGDP, , —-0.000 3"
MC., (-2.1347)
RankPFIS, , ~0.0005
“MC.. (-1.8315)

A il il il =l =l il il il
Adj-R? 0.0873 0.0870 0087 0.085 0.0871 0.0872  0.0870  0.0878
F 7.45" 727 7.40™ 7.22™ 7.43™ 7.28™ 7.42" 7.33"

N 3071 3071 3071 3071 3071 3071 3071 3071

T BRI N 1% .5%  10% ;755 A R el

3. B IR 1 R,

AR Ak =5 48 51 (45 CEO \CFO | # S K ul il 8 1 ) 2 70 B Dy sl AR EL 9 A B A RAR
RN 5T SEBUE B, BB BOA IR T AL i WR Al i BAT B SRR T AE i PO
{E9 1, A0 S 0 o 76 b SRR A Al I A B0IG SR 19 A8 1 o SO BT A BT [n] Y 25 2R
PC, ZZ R AR BONIE, Pressure, 55 PC,.\BIZSHRI A KR 2 0 1E o [nNALSRBEN], BA BUR ¢
WK B4 i Ml 8 R BE A A E BT , BOIR SRR BT TR ) 5 Al i B #5584 5 Z [ AP A
B A X T 31 1 o 77 T ek 189 25 JRE s A, 5 DX AT G SIBR B il ] BEAZ 2] 4l
TTBUR B o T S B DX 4 22 6] (4 28 5 M, 5 DX BAT B0 SR Al 3 B A S
ST AT R R K

(=) AR

ARSCHE VA Ry s v 2% P 81 A% 22 ] T REAF R B N AR P IR) R, 7 58 , 7ERichardson |
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R BUAKREHIAT N

K% & : Richardsonfi Al 5% 22 6>0

T Em() BM() BAIG) BRI BEGS) BRI MIRI(7)  RIR(S)
0.160 8™ 0.1816™ 0.1262™ 0.1357™ 0.0883™ 0.086 6™ 0.087 6™ 0.086 5™
Constant (4 8808) (4.9373) (4.6110) (4.6895) (33709) (3.3031) (3.3339) (3293 1)
—-0.006 3™ —0.008 3™
PerPGDP., (5 7859) (-3.0155)
—-0.003 7% —0.004 8"
PerPFIS,. (-2.4017) (-2.5433)
0.000 4™ 0.000 5™
RankPGDP.. (2.6618) (2.8786)
0.000 3™ 0.000 5™
RankPFIS.. (2.6138) (2.9193)
0.0056™  0.0483  0.00577  0.0242 0.0056" -0.0019 0.0056" -0.0017
PC., (2.5442) (1.4459) (25627) (1.3150) (2.5302) (—0.5540) (2.5426) (—0.474 4)
PerPGDP, , 0.004 17
xPC, (3.2799)
PerPFIS, 0.002 3"
xPC, , (3.0130)
RankPGDP, , 0.000 3™
xPC,, (2.3532)
RankPFIS, , 0.000 3™
xPC, (2.4569)
EAT il =il i =il il i =il il
Adj-R’ 0.083 1 0.083 3 0.0824  0.0824 0.0828 0.0831 0.0827 0.0831
F 7.10™ 6.97" 7.05™ 6.90" 7.08™ 696"  7.08  6.96™
N 3071 3071 3071 3071 3071 3071 3071 3071

T EOR BEMKE 1% 5% 10%; 155 A A B

Biddle 5 Chen 1 BEB BT i, BIrAy 2 M il £5 5% A A8 S PR % 130 s — 3 PR e, 305 AL
2 FUAF BLG A Al b i (o] R BESR S LK b SRR BRI 0 T 853 sl A
SN, TS Z AN JEST. o HEUK 72 53 M 5 BURF 2855 R T 0 % X Al B 2 g, A
SCESZ TR rp AR R A A B R e — 0] Tl )5 BE R BEA T X A H X LA
BTN I GDP A B M AN i LA, D 1 I/ A A P Tl A A T Ry s v 72 e e i I
— AR IR AR SOF R IE AL 1 1 E B BT R AS i X5 ) K I AIGDP A
SN , AT REATAENR

(U )R A

ARAR AR AW v AL B 2 [ AR SC R BCB I I JARERY F 78 B VIF(E /N T2, R B

AAEAE T H ) 22 F AL Ry T SRS R AR , A SCIE A T I RS (1) AAXIGDP

NI A K 44 A by BORT TRT I 9 28 5 B 0 R 7% JE AR R, L GDP 0P i K HE
PN R AT R B A e E T e 45 R — 2. (2) B3 HIRichardson . Biddle-5 Chenfy
HEEAY ] A 5% 22 e Sy R A% 5t 08 IR H 45 R ANE (3 ) Richardson . Biddle 5 Chen 5 # [ )9 5%
203 EHBN0 RIS 2, {8 Logistic J7 72 [M1H RO ) B HEANAE o (4) ¥ FEA 3 1 ]
AAMBE A KI5 R 51 A3 (515 S5 A A b RS FH bR B2 i, DARS ML
g FH M 22 P A L DL i X 255 T AN A% F T 1S 5 52 ma HLER A 0 25 R — B R
(@RS BT 285 SR SRS AT A REEA— 30, BT, ARSI o i 2 SR R AR A Y

H 77 B AT AL A7 3 4E KA M 3R 69 v
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. IRERR

o2 230 ) BEE T2 DR T A 225 L0 2 A2 2D SEAM V3 T8
i BT B2 T OB (M LM I 2 R FF RO TR B % SUHER T — 81 it
T8 b 4 518 A SR Richardson  Biddle 5 Chen = iy PR ol o1 Ve Re LA
2002201 SHEAFLEMATRE 1152 A BRI G, K3 HL DS T2 IFE I 26V DR ) 455
L REFE BT OB DRSS KB : (1448 (17 B AGDP RSB SEE S L
BRI 2 ) 5 B 5N 5% 448 (11X GDPRII B R SR A 7
B2 19 5 83 09 TEA R BRI RI, bt IO A (17 ) 2 W1 555 S 0 2
LRI AR Al SEREVEAT 7 5 R0 (2) D L7t/ ) EE AL 351 Tl A
SN0 TORES A BV Sy O SR IR TS e i N e
WG LY RE AR A5Gl L FE BV ISP LA S IR | e
VAR WA, R o 52 S 2 17 B Ol B o )
AT (3 )2 R P 2 I A1 81735535 B E Ll O ST A 7 A
I35 4 RIS SR . D 2B TR 9T 3 5 R T A R PRI
FH 2 25 LTS A e T RO S 48 50 151 P ST O e
M FE R ST 3 i B 5 4 R e BV 107 4 12 ) T e
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The Impact of Catch-up Pressure on Overinvestment by
Enterprises in the Jurisdiction of Local Governments

Xu Guangwei"?, Tan Jin', Sun Zheng®

(1. Business School, Changzhou University, Changzhou 213164, China;
2. Postdoctoral Station of Business Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: During the period of economic transition, there is a phenomenon that China
experiences a long period of overcapacity and excessive investment. Sustained overcapacity leads to the
unbalanced industrial structure, heavy corporate debt, and low economic efficiency. The essence of
excess capacity is the overinvestment behavior of micro enterprises. The existing literature has studied
the phenomenon of overcapacity and overinvestment, forming two viewpoints: “market failure” and
“government failure”. China has gradually established its own economic system in the period of
economic transition. Under the system of fiscal decentralization and political centralization, the contract
of China’s economic system is decomposed into local governments through layer upon layer of
contracting. For economic and political reasons, competition among regions at the same level leads to
the short-term behavior. Local governments have the motivation and ability to use their resources to
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intervene in corporate investment activities in their jurisdictions. Based on the special economic system
of regional competition, this paper uses the data of listed companies to test the influence of the economic
catch-up pressure faced by local governments on the overinvestment behavior of enterprises in the
region. Firstly, we select China listed companies as samples during 2002-2015 years, and use three
methods to measure the degree of overinvestment. Secondly, we take per capita GDP, per capita fiscal
revenue as independent variables to test the impact of local economic catch-up pressure on the
overinvestment of enterprises in the area. Then we use land price to measure the distorted degree of
regional land resource allocation, and use the mediating effect model to examine the mediating role of
distortion of factor allocation. Finally, we examine the moderating effect of the ownership structure,
market competition and political connection on the impact of economic catch-up pressure on the
overinvestment behavior of enterprises in the area. We find that:(1)There is a significant negative
correlation between per capita GDP, per capita fiscal revenue and the overinvestment level of
enterprises. There is a significant positive correlation between the ranking of GDP, fiscal revenue and
the overinvestment level.(2)Economic catch-up pressure causes land price distortion. Land price
distortion plays an intermediary role in the influence of economic catch-up pressure on
overinvestment.(3)The balance of the ownership structure and external market competition can
effectively limit the overinvestment behavior of enterprises, and the overinvestment of enterprises with
political connections is even more serious. Based on China’s special economic system, this paper reveals
the influence of local governments’ economic catch-up pressure on the investment behavior of
enterprises in the region from the perspective of regional competition. This study provides a meaningful
reference for the formation mechanism of overinvestment in micro enterprises and the resolution of
macro capacity surplus.

Key words: catch-up pressure; overinvestment; excess capacity; regional competition

(TEHRHE T )

(LEF16T)

current research of entrepreneur entreprencurial learning by developing the new view of
entrepreneurial learning contagion and transfer, and the new level of employee entrepreneurial learning,
which can fill up the research gap of less attention on entrepreneurial learning in the employee level, and
further promotes the empirical research on the mechanism and path of entrepreneurial learning transfer
between entrepreneurs and employees. Second, by introducing three kinds of individual trait including
capability, motivation and focus, this study examines the paths from entrepreneur entreprencurial
learning to employee entrepreneurial learning, and enriches the empirical research on the formation
mechanism of employee entrepreneurial learning. Third, this paper enriches the existing leadership
literature, and focuses on the trait activation theory to reveal the moderating role of humble leadership
on the relationship between capability and employee entrepreneurial learning, between behavioral
characteristics and employee entrepreneurial learning.

Key words: entrepreneur entrepreneurial learning; employee entrepreneurial learning; employee

employability; job passion; job crafting; humble leadership
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