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AMARTERRIBII N, 4 S B85 i 25 R i — A AR RV BE S R &2 T RSk, X sk
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P EE RASAR T T 13X s 1A A R PB4 B o AR SO F A BRURR T 256, EICEO ASE i X
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T)FE A DL A 40 A N RIRSS W R AR R 35 0 T — V07 5o /0 R A 3 5L 5
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25 ALCEORY 38 b1 BARE B, IF il — AR L T FE A SN 2840 A T -
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H Y AR R OIS B, LT rp 3L =30 A JedE BOR ik o BRI R T — e it
A S s (R, {E 8 8 T 4 A RO B R B A B A AT TR A3 (A Ao v b o P A
BCR AR B AL Gt 56 1 5 377 2 SORKE BARARSS A RO BT Fe AR A 1, BT
A ARG P B2 AT 1Y) . CEO AR TR 7 B HE A RN 37 F B A R B I, ik SE R A 5 A5
JEUAEURS I — KA A I o PRI 30 3 7 A S R AURR M 1) — B0 Ik B 1 B e —25 R g Ak T
CEOM % 51 FBARMK BN, L HUZ Rat S5 IR 55 AN JoRAZ= ik A5 L R M (DU B & i s b o 36T ik
O3B ASSCHE AT R

fBi52 : % 51 CEO AT 28 B e AR s Ab 4 B3 JE AR -5 Al 2R3540 84 2 (] A9 1E 7]

2. 5 D3 SEVREUG B IR - ANl B B85 () SRR e 1) ) 15 VR

SRR D RS moRE A 1 A2 2R B AT A I SN ISR I 52, 4% El— IR 8E 32 A0L
JTE TSR P SN IS B T 0 0 (B 5 1] 5 9 BRI AH — 350, ixX P 3245 mT LA ASAMAKS 14044
PR RN B 00 5 B BT SR B I AN O K , B BN K R4 1E KR 2% (Beyer Ml Hannah,
2002) HHIZ , MM ABE 0 S A T EOH BB AR T AR, 5 3400 ) SR EDAS DL fig
iF, ) £ S 8U& BN IR (Marquis Ml Tilesik, 2013 ) o 1354375 25 [ 52 )2 18 B SN il B PR B 1 e
U EN—IREE BA BB I, A SCI R, SN B A5 (S BOR S 1)) BT IR B 9 ({1
PR 5 4 D3 SRR BRI B RSk Ak 3 3 CEO ) AR B0

7 25 SIS A RN SCAR A BTN AR 27 A 35 PR R S B8 ) 22 HERE i 25
FIH LB S0 M AT A (KriauciunasFlKale,2006) 20154 11 H 29 H , E M4 1554
RN A F5 A s S 58 8 8 1 A SO e e e [ 5% B 06 AT Il 38 B0 R R e ) CF
SCRRTFRCUAE ) ), BFR 2 TE20204F A28 TEIAANT FL RN HARRKIZ ANRKSE, LSS HE AR EYT
FVE: 5 2 A DR o B DR IR [ A TARME T AR A B RN 1 SEBUE AT, 35 PR L 4 R Ar 0 , e e IX Sk
PERARTLIN THBRF IR ot AR B0 SEUAL R B A tn 2O TR AT 3 i SR (i o R AR
Zoh R et S g A IR RO U R 2k A S AL A AS PRI
K LA SR ERR B SO B . TR R G SV I R 7 15 5 W RS R 245 8,
JilA A A R ST R BT 15 i 4 RN IR B0 8 25 A5 46 o Bl Al 3 sl R FH ke 5 KA 94T
FEAR DT S fdid, B AT, 4 2 HESk B, 76 00 Tz B4 ok At S Aot T 22 5k X — R K2 i
TR B NGB AR A v ) I3 2% T R ) i R S fR A R 55 Bt dEA T 48— R, [RIRHB k2
R — B A FUB A TIN5 U R RS AR 3T 14T 2 5T B o b 2R R R %
S 1) SR AR RS A o 330 30T R FRIBOR A 1 £, SR Al A B A1 R T B B R A T AR A
SRR BB AL T 245 B XS B T4 & AR B O F A s G A
B 53 AR K BN AR A B T o, — 5 T, A AT TR AR X R S e ) A URR , X A AU i
B A (5 AR AR B (Marquis F1Qiao, 2020 ) , flifi TEE A 7] A 2= EAFIZ O , ek I 2% g 1
FUBATE AL R A 2517 R o 53 —J7 T, (U )T B R THBR 2T IR el R AR B it
G Y HE Sk F A (A IR S5 5 D AR ENAR S W, X R SN I B R R B B fif
58 B BAB AR ENFS LUREE T 25, 3% BUHEATECEO R A MloKr AT AR () 2 5 3% B & A 2 A
PR T2 R I R g th AR 22 B R A S A — R B B (R HF RS,
2018) , Al AR 230 5 i &SGR G o Bk Bh H IR A L L3R oy AR SCHR s A R 15

B3« [ SRR T 1Ak T 38 51UEARUE B-5 Al 2835 4 88 2 8] () 1E M) G 2R, BP20154F [
FNEFA TN e 135, 3 5% SRR ELIX 1 Il 25 35 48 W 1 55 i B B
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3. 5 D VUG BRI BT RIE8 « BUA 2 5 BT /R

BUAZ SIE LT 55 MBUR ] B Zh KR , (H45-3¢ 51 CEORE B PRSI BN 3= 5238 (BURT )
B BCR S ] RN (DU, 3 R 22 B T3 B3 B AU B B R 228 AT AN 2432 (Dickson, 2007 ; Li%,
2008 ) o 7E [, F 40 S A BURAE A 38 53 AR BRI 3 52, AR 58 BB UE ED I S AL s 42
TR B S T 2 O E BRS04 5 AR B AG i Al S BUR ST S AR LAY 1E
BAEINEE (MarquisFlQiao, 2020 ) o K A 3 A AT T (1 BUR 7E 58 biAt Skl fe b 3 7
BIVER, AT =2 18] A 7 A ASURCPE AT RT3 30 R A R B SRR BUR R0 5 B
(Guo,2001) , BUR X3 B3 A K s R RELR 1, JEH S Al R 5 UM 48 B ah YRR B
B, 56 FLBURAB T A WAL AR RO, TS 5 B0 D1 A R BTN, T4 8008 B B AT A A~
A B AB A% ElT R (Dickson, 2007 ; Li%%:, 2008 ) .

PR BN EZIE 2 EEA S S, R BUA S 510 B2 A KA
FOHINZ 01, 2 5BERHE G AR, — 7 T, A B B, B BB BRI 3 FLBUR XT38 51 5%
AT Y5545 T B AT A B A — SR (5E 8., B RERT 251k B By AR AL, B M ST AR5 B St
PE BT DU3AT X 55 B 3 51 AR BN CEO -5 5 FIERT ] B 3 B 50, 76 3¢ O3 SRR i
Dy R AL T Rp220 (5 I — B0 MR8, I RREER AL T 58 51 CEOXT 3¢ 51 JEAEUE B A IR AL
T35, S 5 BRI A 5L A KRBV 3 R 4 AH DGR 5 7] (Marquis f1Qiao, 2020 ),
T RE R AEUR R A B A T4 2 TAT S B, o a0 58 FUBUR — ELRPEE N W s 4 B 1 14t
STUE ML BB T 22—, X ey NRRSS STk ph 2 B BOR T 17 5 4 D3 AR B
— B X AT Ry St — A AL A BUA i — b BRSSO Tl 24 HE
W JEAT o 38 2 5 58 RO 19 B3y, 13X $e 3 2e itk — 2098 1% 21 3¢ 51 CEO MY JEVAEIE B v s A4 5
CEOM 3T e A A A T4E & TR M B IVRISHL, B 205 C R AL R BUA S 53l 24
SEFAWAAT N ELAT 3 E TR (8 B SRA5, 2011 T LAJE T F3RAMHT , A SO i S AR % -

k4 Brin 2 S T 56 51U EVRS BN 5 Al 28848 I 2 M A IE ) C R .

4. 5 BLUBAUK EN A R A e AL A A AU TR

ANARIE EIVE N — Ak 2 A i A, BT DU 3 2L R FREE T 102 ST LI A B il N FnSE AR 2
201 E SR A A% A Al 500 DU S A B IR S 0 AT v B AR A IS I g B B0A
F AE N5 Z & I (Johnson, 2007 ; Azoulay%¥,2011) 5 FE H FAUE A CEOTE Hil & Bk
froRsfead A AR 004 0 A B, SRR CEOBR SR TA S i B B N R WA % ms B EAUNCEO,
HRERZMA M A TR A ORI EIAE A 2 6% | e AR RRTE A 20 I A R BB SR U T,
MR, 8 8 AU B e ) 23 BRI CEO M P35 5 i ) AR AT 1 1 P

ARG IR =S H B4 A R TR 5 CEO B ARE ENYELL 42 i _L (55 RS Fnh
b, ISR S S TR B ZR BRI TR, O RN - — 7 T, A ARG T A 5E
M S REIERIRE ST XTSI D) R, FE DS R BT S ) B VR F AR e R, BT LA SE
B CEOTEHIA B A AT, A R Sl 7 B 05 1 EAR& B, By N R IR S5 B ik
Fh 2 Rt 32 S AR 7 ARG A A B ETE SE B SUR PR AT R b $RE T B AR
ENTELH L2 AL , e A A TR A 2l SN 26 35 38 1 7o MR FE B = B AR I
T, B CEO A # i #2 BE 1 M iR, IR0 (SR A 22 T8 8 — b i (DU SR AR B, T X 2
S TR 1 I e S 7 A S o s i (1 R B AR /N o o — T L A B B SEAGE S , 4 B CEORg R4
UM ENER R (imprinted ties ) YRR 7 BRI, 3 1 <4 EIEE 2275 B L4 D JEARURS BN G o 401
BUEIRE BTN (McEvillyd§,2012) K38 51 N RIS STk ik 2 AR R Se b v i) i 1
ABE LA BT AL T A3 H , A SCHE R U N AR 5 -

TRAFSL AL TE M % 5 CEO BB ML Bp 5 £ b 2 5 4R I
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fEisEs A B A ERGRAL 158 B URBARS BS54l 2558 IS Z TRl U IE [/ G AR
=. BARSHREIT

(— FEARFIEE

ARICLL2004—201 74T A AR BT 28 Bl R BSR4, BIBRST (PTA R IAEA, SIBRAR
T ISR PRS2 B 45 4 il AR AR DL R BRCE ™  B5 J ARE AR o AR S8R 3 0 [ AR
CSMAREHE FE AR, LA MATE 12 #7 TR 0 22 I | 5 TR DX 46 [ P ol P sl o) B3 004 7 A%
SEANEMIE , AT IRREAS KR A MR I e 2R T 2004—201 74383 310 E AT mdoRiAs , 33T
9 640 M WLIINAEL o kg 7 RS (AR IR, o) =5 B4 A0 AR 1 %7K E A5 40 R AL L

(ZOfF5E BT

BT AL, B LAF R R 30 (R 5578 .

Dont;; = By + Bi1Cpi; + BoLera;, + BLera; Cp;, + BaNpo; ; + BsNpo; Cp;; + BePoli;
+B7Poli; (Cpi s + BsPwris + BoPwri Cp;i s + B1oCniy + Bri¥ris + Bralnis + iy
v, Dont, JEWfRREAR 1, Fn A b 2R GRS AR B . Cp, 2 ff AR 5, 3278 38 DL CEO VAR B,
WHRCEOEA 58 51 By, WA W CEOELA 48 S B ARIE BN, Wi 5 Cp, =1, WM 0. Lera, , Npo, .
Poli,, . Pwr, =V 5, Lera, F2/nCEOH A TE B EEHTR, Npo, F2/n B KUK 101, Poli, 327
CEOBUAZ 5, Pwr, F/RCEOR B AL, Cn, SRS HIZS L, FLanAlb )2 1 (AL BB W=
FUTER LA LR RGP AR Al ) 2 WA B2 T (M L] A S P ) . CEOA
PRFRIE (ARAS RS (D0 AN 50) T A8 805, et il X il 283548 8 (1 mT e s ; Y,
ARFAFFE R AS 5, s AT B AR AL S Al 283 F8 8 A4 R RERZ I 5 In, AR BAT AL B HIAS 5
PRk AT 2 S5 Mot oIl 2555 5 e 1 P BESE MR, ek BEAILARE Bh 00 e Ab , 28 5XHb 8y R 2B 3
5L CEO SRV E[IX i M 28 35 5 4 () 52 RN, o 15780 (1) 1) B3\ Bs B 1 Bo R A3 AT 58 53 CEOAE 1
TERERHR  E R BOR T BEA S5 DA A AU SRR A 5 CEO BRI BN 5 4l 28
ARG Z 7] ¢ 2 B TR

(=) AR

1. A7 & 58 BUBAEIK BN (Cp,., ) o ARTEMS ENHEHE I 5T, ASEad REAE S — B I0) HL™ 4% 194t
Sl S REE R 227, 3X — SRR UR A 20K 3 i O (DO AR ENAE R 3 D B I, el otk 2
P 5 USRI D, AT LA 3 CEO R R 4 i it A5 X 72, DL KR I 56 53 B (0 e ) 2
a2, WIS CEOSE 4 53 WA Sk 28 Iy ach A 5 S S SRR 110 B P, S ek B0 3 R A (L X SR ABLA
B, i P L N 12 Cp, =1, 75 W R 0.0 3R UARE A B 0034 DA AR 2R A28 i ofe e — A1 (UL SEUARE UG
ERR 7 3, R BN BIFE b i (R 2

2. AR & b 2R3 4E 8 (Dont, ,) o AR SCR AL ARG (50) 58I (GT) 14 LA fe A
i (Brown%¥,2006, RFTHAE, 2011, #7R—45,2017) .

3. AR EEARE LU A (D BREFEN (Lera, ), IR CEO M AETE20 1 22 404F 4K
(1940—19494F ), AR A CEOfE AL G 75 B A0 (1940—19624F ), HLAE HF H AU AR R 2 it
THORE AR (19634F ) Al I S A AT (19634F)5 ), If LAUNSCEO H A= 75 1940—19494F
B8] (201 2240454%) , W %E Lera, =1, W H0, (2) E K EUR S5 (Npo,,) , 2015411 H29 H [H 55
Byt A A7 e v g [ 45 B T T O B A0 I G e ) 1) R RO, MR AR AR 20154 2 5
WIERE Npo, =1, BN K0, (3)BLAS 5 (Poli, ) , WAHRCEOTEBUMTSI T TAER , sk T AKAR
FRNBIZE B, W% E Poli, =1, #5050, (4 )CEO L [ FAL(Pwr,,) , N CEORI B T 5
K, W& RE Pwr, =1, 75040,

SNEZGFHEE (F435F108])



4. AR B A SC T B DU AR A AR (Size, ), WHAR B8 1 F SR XTER 987 11
% (Debt,,) , T EA0 5 58 77 SVER ) LA 304 LR (Cash, ), R4 SR & S5 IR R 5
T st LB 5 S5 =R R (ROA, ) , iR VA -5 S35 9% 7= B ) LA Ak 5 (Soe,,)
WAL EAT AWK 7 Soe, =1, 15 W0 MHE LU (Outbrd,,) , 57 = B0 S #5525 AW
FUAH s BAEE B (Shrhfd,,) , Fi5 347 KB AR TR LA A0 B 253k R F8 50 ; CEOAF#% (Age, ) , CEOSE
PRAFIE Y H SR XTE; CEOYEN (Gder,,) , CEOBEBEE M1, Lt R0 CEO2E )i (Degr,,) , 1= %
Kb DIR 2= K% 3=} 4=mi #1534k, 5=18 W58 4= , 6=MBA/EMBA ; CEOfF /M5 5
(Obk,,), CEOEG AN TAEB B 2 I W BE M1, 5 W05 CEOFL N & s (Hngr, ) , W
CEOH A FE1947—196 LAEIATE], W E J 1, A W0 (PR AFEAT FIZRHT,2016) 5 1 4k 35 5k
(Mrkdex, ) , BT AL HR BUEIT A0 £

M., KR SERSH

(— )ikt br

RIFIR T FEAR RGAEST, 45 1 TRV 28353818 (Dont, ) HA{E }90.444%  FRifE
#2°492.326 , F IAREA P Al () 25 354 188 22 S0 W 5 51 CEO SBARUE BN (Cp, )M M 0.273 , 32 W
FEAH27 3% (I CEO H1 4% 51 AT BB MR (Lera, ) HIMH }0.015 , FRIAREA HH1.5%F¢)
CEOH E TR HA D BERE M I E LN BA S5 (Poli,, ) HI{E40.105, % ]
FEAH10.5%CEOA BUAS 5 & H £ (Pwr, ) HIE H0.284 , ZIAREA H128.4% 1 CEOFE
EEHK,

x1 FETEHHAMERIT

A FEE bRz =/ME S oN ]
Dont,, 0.444 2.326 0.000 18.275
Cp,, 0273 0.445 0.000 1.000
Lera,, 0.015 0.120 0.000 1.000
Npo,, 0318 0.466 0.000 1.000
Poli,, 0.105 0.306 0.000 1.000
Pwr,, 0.284 0.451 0.000 1.000
Size,, 21.887 1.282 19.095 25.758
Debt,, 0.419 0.221 0.048 1.143
Cash,, 0.044 0.073 ~0.196 0.263
ROA,, 0.047 0.058 ~0.314 0.214
Soe,, 0.359 0.480 0.000 1.000
Outbrd,, 0373 0.054 0273 0.571
Shrhfd,, 0.167 0.109 0.031 0.413
Age,, 3.872 0.130 3.497 4.159
Gder,, 0.936 0.244 0.000 1.000
Degr,, 3.505 0.843 1.000 6.000
Hngr,, 0.075 0.263 0.000 1.000
Obk,, 0.167 0373 0.000 1.000
Mrkdex,, 7.760 1.705 ~0.300 11.109

T :N=9640.

(—)5¢ B3 CEO AR BS54l 285 1R I 19 5 R AL
F2HN/R T 5 A CEO AL N5 Al ZE 35 4R I 2 6] Y 5 2R o 26250 (1) 1) O FErfERE A, 40 4%

OB ARG 5B R AR R BN, 77 8 5 22 T 45 R0 R 7R T, 230K A K T 1000045 , #180.449 520 470.00449,
TR fH18.27555240.0018275 , ZF it Rea, A< b X H5 18 45 (I8 ) /A b XEVEDIC (T8) 1 HU (B I .
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FIT A AR/, 55 () BRI T A AR 5 ARG B0 45 5 AR (3) 2k A A AR e AR 7 A8 5 19
KB 45 2 0 7R 48 51 CEO VR BN (Cp, ) A a1 R R M 1E (beta=0.264 ,p<0.01) , HFE
Je SR T AR 5 B B AR (4) 2 (7) B B 25 SR AR R e, P AR SCIBs 145 B 500IE
FH 5 01 AR BN RS 1B Y R CEO /M M A+ & ST AR BRI IR S5 At 2 B, NN B i 17 LT AE
Al 2 TR G AR B

(=) B CEO A BN 5 il 253545 18 5 22 i I 5 ML 4B

1. 38 53 AR BN s Ak - A R 28 D R 15 VE L 222585 (4) 81 53T T CEOZ: i 7 e sl
R (Lera, )%t 5 51 CEOBAME EN (Cp, )5 4l 2R 35 45 W4 =2 8] ¢ 28 B9 05 8000 , 45 5 W
CEOZ: 7 i B B R 5 3¢ ;A CEO B AU EN 22 B 31 ( Lera, x Cp, ) W 1813 R0 .2 4 1 (beta=
0.316,p<0.05) , ZWICEO - WAL 16 28 Iy (A 1 76 B e AR g o Ak 3¢ 53 EVARUE B, R 805 I
CEOMTTE Al 2 48 iy He AR B4R W5 5, PR A SO 245 31 50 30E -

2. 5 G SEVREURS B P RS - [ SRR 5 1) T Y VR R o 2258 () B 30 T B K IBUK 1)
(Npo, )X} % 53 CEO VRN E (Cp,, ) 5 4 lb 2R 545 8 = [A] 5C R (W AT 8500 , 45 5% o « [ R EOR
T 1) 5 5 5 CEOBAEMK ENAZ B 30 (Npo, < Cp, ) 1Rl R 234 1E (beta=0.067 , p<0.05 ) , 3
2 HNER I R R EE (I RIBOR 1) ) R B0 -5 58 51U AEE BN —BUPE YRR IR, 4% 51 CEORY AR
ER 45 BIELE MIsR AL , 8038 51 CEOITFE M Ak S5 4 T L 2B 4R W5 B, phy e A SR 315
FHKHIE

3. 58 UG ED IR B 1 BUA S ST EH . 258 (6) 5K 56 T CEOBIA & 5
(Poli, )X} 53 CEO VAR BN 5 4l ZE 35 40 W =2 [A] ¢ R IR 1800, 25 R B/ : CEOBUIR & 5
F1%E 5 CEO AR EN 3 I (Poli, xCp, ) B 1E1H Z2 54 83 0 1E (beta=0.519,p<0.01) , B3 51
CEO 5 BUM [H] 1) B3I 2 A7 B T AR BN A RFSL B NS E , S BOL el 3 n 285401
F AR ST A 52445 B 56 IE

4. 5 GLUBARU NI R AL A B A AU TR VE R . 22255 (7) 3 K56 T CEO ] E4Y
(Pwr, )X} 58 53 CEO AR BN 5 v b ZE 3 48 6 2 8] G 2 B PR 5 8500 o 45 S /R . CEO #L ) &
BL(Pwr,,) 55 51 CEO BB ENAZ H.I5 (Pwr, xCp,.,) 1 013 250 8 2 4 1E (beta=0.250,p<0.05),
FEUR A B B4 B EACA T8 5 B ARAS ENTE AL SR AR RS AN AL, S B0 B CEO T fE Al
HEINZEEIRY | H A SRR S5 B 9k

A, FREERn

(— )4l 2R G B R A A 56

AR SCAESR = 43748 i g v, 32 B BE A48 A 5 78 A E e S BAT A T
TR, 2612358 43 E— 45 R FH A B 851 1 A 0% 7 B LR A 1, B A e 25 SR AN 23 R
5 (3)F 3¢ 51 CEO VRS EN (Cp, ) 54 Z& 355884 (Dont, VSR S BRER fEE HL iR & A9 1E 7] ¢
F, AR SCHIRARAT B IE , 55 (4) 28 (7) 81145 3¢ B30 A 1] 5 R 450 8 2 1E , H2 \H3 \H4 .
HSHKIRAS B 323, 25 1T A, 7 4 R AR s I i i, 25 IO SR AR B B0 UE AN 7

(Z)FECEOE B opi HF T A A EE 243 (DID ) K 5

% R E|CEOH B 2 45 4 51 JEARUE BNl 25 35 48 08 () sE ey e b oy, i o itE— 2B 1 2
IR —4E(2017) 57, FIFHCEO R AR by v il SFA42E 4 TDID A B , A AN AR 25 /A 78R
K 58 CEO ) 5 5% JEAEURS B X £ Ml 28 3546 18 19 B2 Wi o ACEOZAR B A by i BB A B B A o0 Ry PR
HAHN T, AEERTFCEONAEYE 51, AW 5 Hi{ECEO P REJE 4L 51, th nT e A AESE Bl A2

SNEZGFHEE (F435F108])



®2 RRCEOBEIZEN S AER/ERX RN

(1) (2) (3) (4) (5) (6) (7)
c 0.266™ 0.264™ 0.256™" 0.244™ 0.222" 0217
P (0.044)  (0.042)  (0.040)  (0.049)  (0.038)  (0.063)
0.316"
Lera, xCp;,, (0.098)
o
(©109)
0.250"
Pwr.xCp., (0.109)
Lora 0.488" 0.344 0.493" 0.476" 0.461"
(0.237) (0.207) (0.236) (0.240) (0.245)
Npo, -0.131 -0.131 -0.156 -0.126 -0.123
(0.162) (0.161) (0.164) (0.162) (0.158)
Poli 0.191™ 0.1917 0.191™ 0.059 0.193™
(0.043) (0.043) (0.043) (0.065) (0.044)
Pur -0.002 -0.001 -0.001 0.001 —0.063
(0.026) (0.026) (0.026) (0.027) (0.047)
Sise -0.033 -0.027 -0.002 -0.001 0.001 -0.002 -0.003
(0.060) (0.059) (0.069) (0.069) (0.071) (0.069) (0.069)
Debt 0.009 0.009 -0.001 -0.001 0.005 -0.019 -0.008
(0.047) (0.041) (0.068) (0.067) (0.067) (0.067) (0.069)
Cash -0.452" -0.451" -0.448" -0.450" -0.448" —0.440" -0.467"
(0.228) (0.228) (0.233) (0.233) (0.234) (0.233) (0.235)
1.675™ 1.660™" 1.578" 1.578" 1.576™ 1.551™ 1.579™
ROA., (0.222) (0.222) (0.176) (0.176) (0.176) (0.179) (0.181)
Soe 0.086 0.040 0.037 0.040 0.033 0.033 0.034
(0.059) (0.059) (0.044) (0.044) (0.043) (0.043) (0.044)
Outbrd, 0.162 0.195 0.216 0.212 0.213 0.225 0.210
(0.467) (0.480) (0.439) (0.435) (0.439) (0.443) (0.434)
Shrhid 0.002 0.007 -0.086 -0.079 -0.111 -0.037 -0.062
(0.234) (0.232) (0.174) (0.170) (0.169) (0.176) (0.183)
Age, 0.245" 0.178° —0.044 —0.039 —0.048 —0.074 —-0.039
(0.090) (0.090) (0.255) (0.253) (0.255) (0.268) (0.255)
Cder 0.240 0.215 0.208 0.207 0.209 0.221 0.206
(0.131) (0.132) (0.123) (0.122) (0.122) (0.124) (0.123)
0.041" 0.038" 0.043™ 0.044™ 0.043"™ 0.041" 0.043™
Degr., (0.019) (0.020) (0.018) (0.018) (0.018) (0.018) (0.018)
Obk -0.075 -0.051 -0.059 -0.057 -0.056 -0.064 —-0.053
(0.105) (0.112) (0.102) (0.103) (0.102) (0.101) (0.100)
Hingr —0.084™ -0.098" -0.057 -0.058 -0.053 -0.063 -0.067
(0.036) (0.035) (0.064) (0.064) (0.064) (0.065) (0.067)
Mrkdex —0.066" -0.075" -0.014 -0.014 -0.012 -0.014 —-0.015
(0.026) (0.027) (0.057) (0.057) (0.058) (0.057) (0.057)
Constant 0.614 0.772 0.665 0.625 0.605 0.780 0.693
(1.336) (1.333) (2.636) (2.617) (2.670) (2.682) (2.622)
F 54.952 56.660 28.853 30.375 28.412 28.200 27.668
Adj.R’ 0.452 0.453 0.453 0.453 0.453 0.453 0.453

T RIRp<0.01, " FIRp<0.05, "FRp<0.1,N=9 640; $55 P N Driscoll-Kraay bR 15 ; £ JE /ATl AR
% AR
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F3 AWREREREMERE (BIEHS2H~6) )

(1) (2) (3) (4) (5) (6) (7)
0.191"™ 0.185™ 0.182"" 0.163™ 0.158"
Cp.. 0.027)  (0.025)  (0.032)  (0.023)  (0.033)
0.222"
Lera, xCp;,, (0.077)
NpouCp. 0015)
Poli, xCp.. (()63.(3)38)
0.170""
PWVf,zXCPi,z (0040)
Lera 0.225 0.217 0.116 0.220 0.210 0.199
(0.129) (0.124) (0.088) (0.123) (0.126) (0.125)
Npo, -0.085 -0.086 -0.086 -0.098 -0.083 -0.080
(0.080) (0.080) (0.079) (0.082) (0.080) (0.079)
Poli 0.140™" 0.140™" 0.139™ 0.139"™ 0.053 0.141™
(0.020) (0.020) (0.020) (0.020) (0.037) (0.021)
Pur 0.007 0.003 0.004 0.003 0.005 -0.038™
(0.013) (0.012) (0.012) (0.012) (0.012) (0.017)
Controls YES YES YES YES YES YES YES
Constant 0.518 0.361 0.444 0.417 0.417 0.520 0.463
(0.654) (1.247) (1.227) (1.209) (1.246) (1.258) (1.222)
F 140.89 55.91 193.46 54.57 193.52 192.43 174.23
Adj.R’ 0.452 0.453 0.454 0.454 0.454 0.454 0.454

A FTRICEON 5 b1, 22 B J5 B CEO ] RS2 5 Ot , W] RENARSE 1 o HorP iR Trear, JAbFE
41, R —Z N W CEOZE BT 5 PIAECEORY 3¢ 53 B A —2, WIE X Treated, 1, #0240, 15
%€ Change, MW Al EHUAS £, CEO & A= B Jo WA S A A 1, I 22 W) 2k 0 o A S 3 R — 55
(2017 BYRIFSE , AR SCEBCEO B Bl Jm 24E AR M iF9E 7 11 .
Dont;y =y + viTreat;; + y2Treat;, x Change;; + 3Change; , + v4sControl;,
+vsYris+v6lnis +€ @

FRAEFET CEOHE B ADIDIRNAZE L, 58 (1) A1 (2) 545 R 87K : Treat, xChange, /)]
A Z B 2 0 I (beta=2.172,p<0.01) , R AR FORCEOANE4E 51, BB 5 (I CEO &4 bt , H
BT b i 2R 35 40 0 258 W 3R T 58 (3) A1 (4) F1 25 5 7« 3¢ 1 I o] U9 2R 8 0 30
(beta=-1.358,p<0.05) , U JFR CEO 2 54 Ot M 3 J5 I CEOAN FJ& 3¢ 61, A7 Al 1)
AR B T LRSI A R GIE I CEOSE i B0y (3¢ 5UEARE BN REAZfE kAl
HINEEEARY .

(WA : T HA R

2 e DRI A 3o T S 15 2 A B PR A M TR R, £ 2 Wang 55 (2019) 1 7%, >R
CEOH 4 H (4548 )“19524EGDP/K 1 CEOS& 75 A e FUB A 3% 51 (A S B2 ) iy T B AR b
TTE UG  Z T LA R 19524F 45 A T GDPE A T HAR &, 2 KR 3k = 4 J2 e RANTE = B )
H) e 4140, CEOH A btk 77 55 , Fe Al SR 7= LR PUE S A 5| 1, CEOFE A BiE 24
SRR 5 B T BE B AL SE o 1478 B 5 CEO A SE 1A A 56 , (H 5 AR b 28 36 48 W 0 B 4256
F o ASPIAZE R IR 38 5 CEORVEMK EN (CP™, )X fis b Z& 3548 e AT (2 1Y) 1 1) 520, H AR SR
PRB SRR PR 5 RN A S, 58 B 40 2 O IE  H2 \H3 \H4 HSIRIRS B S Hf

SNEZGFHEE (F435F108])



F 4 CEOEH M THDIDEHLER

15— . JE5% B CEO7E 57 51 CEO

15T = . 4% B CEOZF JE4% 51 CEO

(1) (2) (3) (4)
Treat -0.125 -0.217 -0.035 -0.043
(0.501) (0.487) (0.281) (0.281)
Treat, xChange,, 2.172 1358
(0.424) (0.531)
Change —0.644 —0.744 -0.202 0.159
(0.639) (0.637) (0.512) (0.556)
Lora, -0.037 —0.141 -0.027 0.107
(0.518) (0.576) (0.999) (1.022)
Npo, 0.651 0.516 —1.842" -1.893"
(0.508) (0.529) (0.661) (0.671)
Poli -0.207 -0.227 —0.153 -0.328
(0.205) (0.206) (0.374) (0.399)
0.533" 0.525 -0.934™" -0.835"
Pwri, (0.281) (0.278) (0.265) (0.282)
22.778" 20.487" -29.192™ -30.192™
Constant (8.392) (8.911) (6.703) (6.611)
N 650 650 481 481
F 107.52 32.43 73.52 77.43
Adj.R® 0.230 0.229 0.207 0.195
RS5 MEMRLIE (CEOHEMEZEETGDPATATE)
(1) (2) (3) (4) (5)
Cp"™, 1.717° 1.711° 1.706 1.672° 0.575"
(0.876) (0.875) (0.882) (0.876) (0.302)
Lera, xCp™, 0.526™"
(0.100)
Npo, xCp"“,, 0.159™"
(0.029)
Poli, xCp", 0.628"
(0.120)
Pwr, xCp",, 0.384""
(0.076)
Lera,, -0.080 -0.318" -0.065 -0.081 0.265
(0.095) (0.127) (0.098) (0.094) (0.155)
Npo,, —0.696™" —0.694" —-0.753"" -0.675™ —-0.304™"
(0.184) (0.183) (0.182) (0.183) (0.088)
Poli,, 0.243™ 0.243™ 0.241™" 0.082 0.210™"
(0.050) (0.050) (0.050) (0.062) (0.043)
Pwr,, —-0.083"™" -0.081" -0.081" -0.077" —-0.120™"
(0.025) (0.025) (0.025) (0.025) (0.028)
Constant 21.004 20.868 20.746 20.622 7.660
(13.059) (13.012) (13.164) (13.117) (6.289)
F 29.60 30.43 29.35 29.13 46.31
Adj.R’ 0.308 0.308 0.309 0.309 0.309

PRIF BBt 5 RCBOR BN B 5 ik & 1R
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7~ @it 5itie
=

CEOJZ Al P 1) S F AR, ot 2 28 5 2570 I Ba M A O BIRRAIE , 2 i FL P AE L 8L
ARBE R AR ST BS54 T CEORY 3¢ 51 VAU BN AN nl s i il Y 2635 4R 4 1 728 , ik
X}2004—20174F3 3105 L FIAEA B 4341, A5 th DU R 92 4518 : CEORY 4% 5 AR B A3
FRNRMS TR B 37 e BB A M E Ha] , X Ml 2R SR G 7™ A= i 26 1) 1E [0 52
M . >4 CEOBUAF 41 A6 06 7 7 e A AR, HL A B SEVARLHS BT 5 | Xo) 2 8 418 T ) 55 M) 80 17 4 5 A o
CEOE 51 SRR B AR S D) 52 3] J BN — A8 32 5 052 M, > M il B A58 P AR B ) A (L
) 592 B AR BRI 5 B, 38 531 CEO R SEVREURS E[VEE HA R AP, Xt ZE 6415 I8 11 352 M 25507 10, B
K IUHAE RCEOMBUAZ 5T T 5 56 FIBUM R A BB R , XA R T A Bl 148 5 ARG
BN LR ANANE I , i — 2P0 Ak T 48 L CEOR S S B a FE A Tt 2 SR R R RSB 1
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Keep Avant-garde Exemplary: Ideological Imprint of Party
Member CEOs and Corporate Philanthropy

Lian Yanling', Zhang Mingfa', Zhou Qiong’, Zheng Weiwei*
(1. Faculty of Economics and Management, East China Normal University, Shanghai 200062, China;
2. School of Economics and Finance, Shanghai International Studies University, Shanghai 200083, China;
3. School of Management, Zhejiang University of Technology, Hangzhou 310023, China )

Summary: How to embody the vanguard and exemplary role of Party member CEOs in
enterprises in the new period is a topic worth discussing. Based on the imprinting theory, this paper
focuses on the role of Party member CEOs in enterprise practice, and probes into the influence of Party
member CEOs’ ideological imprint on corporate philanthropy. Joining the Party is a process of
constantly accepting the edification of the Party’s fundamental purposes, ideals, beliefs, and codes of

9

conduct. The ideological imprint of “serving the people” “devoting to the society” “altruism” and
“maintaining advanced nature” formed by the long-term socialized edification process continues to
affect the decision-making behavior of Party member CEOs in the organization, promote them to
consider the overall interests of the people and society, and actively contribute to the people and society.

Based on the research sample of A-share listed companies in China from 2004 to 2017, this paper
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empirically tests the influence of Party member CEOs’ ideological imprint on corporate philanthropy
and boundary conditions. The research shows that the experience of joining the Party makes Party
member CEOs bear a strong ideological brand of serving the people and contributing to the society, and
can promote Party member CEOs to increase charitable donation in their enterprises. Moreover, the
intensity and persistence of Party members’ ideological imprint will be affected by internal and external
situational factors. When the past life experience(living in the Lei Feng Era)and the current external
institutional environment(national policy orientation )of Party member CEOs show the characteristics of
consistency with Party members’ ideological imprint, the ideological imprint will be strengthened and
maintained. The perception and transformation of Party members’ ideological imprint is influenced by
the interaction between Party member CEOs and government information and the authority of individual
organizations. The higher the degree of direct interaction(political participation )between Party member
CEOs and the Party and the government, the more conducive to the continuous perception and
penetration of Party members’ ideological imprint; the higher the authority status(management
autonomy )of Party member CEOs in the organization, the more conducive to the transfer and
transformation of Party members’ ideological imprint at the organizational level. All these factors
strengthen the influence of Party member CEOs’ ideological imprint on corporate philanthropy.

This paper expands the existing research on the internal driving factors of corporate philanthropy
from the micro-level of Party member CEOs’ ideological imprint. It emphasizes the difference of Party
members’ ideological imprint on intensity, persistence, perceptual penetration, and transformation. By
introducing specific situational factors under the background of Chinese system, the situational
mechanism is discussed more systematically from the four aspects of “strengthening, persistence,
penetration, and transformation”. It is helpful to better understand how the individual ideological imprint
affects the decision-making behavior of contract organizations (enterprises ). This paper has important
guiding significance for perfecting the management structure and CEO/TMT selection mechanism, and
promoting corporate social responsibility.

Key words: Party member CEOs; ideological imprint; social responsibility; corporate
philanthropy; imprint theory
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