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S A BRI I 2T B BB A VR 2 LR T =, b X 2 SO AR A S T Ak Bk
LN

AR SCRe 4% b DX i S 8 X S SOk, 5 R A% G S W SCAR S M Ak B - Ak s A
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JEEAE T TEA 52 ) il A 20 25 S (At — AN URE LA, 3 T LA R4 sl 5 3 v el i e A TR PR A
RIBHEA 2R 1%

—. REE

LAY e B 2o A« 1l DX S e SCAR RO AR

AP 5 R B2 B A BT 8 A ASFATE RN 2, sz B (E A AR B S S5 0
FE NI (Guptass , 2019) 56, LMZ A Mo AR ARBHE 3 IR IEFRIE N 2L,
R R T S e JRE A 2 ) T Bt o BRI, S SR SR A A A N I % 2R I G R
A PR Z N AL o i 1 AR SRR N A5 (R AR AR 1 R R (B s P AR XU AT, 2012) , ik
R T 52BN LA 2257 T LR IR MR [ O 120 5 B A 2 R S 6 P P ) L 2=
BEAE) , BRI AT )T T 37 LU A1 <Pl A <Pl A1 S 1A 2R o Xt e ) << Pl << Pl /= 45 4
WA T 7 A AR B PR, ol Lty ofe < PEOC 2 18 Bl 1 R e Pk SR A B R A 1 32 R i
A SN T AT HON) 2 AR B B A SRR RIS  HART  , SOSCAE T

INEZ G EE T (Fa6kF4H)



FR R A (075 55 BN R A7 JEBE 28 FIRR ), RHOC YRR O 28 SEAT P REFRAR A5 B AL R SR A
SR BARIUSA , 516 T 5 BB A ARl 20 IX )AL AR DG , o i &7
WA TR AL 55 S A A B 2O R AN TR 8, Al B A B LR =33 0K I Dy 2
Tl 720 B ELIR (R RAAE S T A% 50 L 5% ot DX 1t P R BRIl s SR (BAR A 46, 2020 ), f A
TR IO SEAR S B 1B FR AR o B T A, B LA Cp S L R AWK o A QR A 1Y

MRS Z TR DG, 3 T X B EEBOR O ARSI L oA LR e L i e

AR R TR L 2800 Y 25 A AR S T AT AU R oA L 21 25 T 2 [R5 LAAE
SERFE B B 2 DRk it 1 Atk e N AU Al A 3R B A5 B A
2 N EF SRS T B RERZ5 M Sy A Ml B A R ok T S AR RE Rl

HU, SR ARTE 5 TR — DA S8 A R R AP s P2 i DCRE FIAR 2R ,
BOF PR RGBT A SRR, R IREUEA | H BT A R 00588 28 AT a5t AU
S A FAWHT BB E QIR R AT, P Al X0 A B R B B A B Lo
Bt A VR A AL, 7 E AL DO IR 2SR BB S A2 AT TR AL XA
B EE S5 SCHT I 23 RS AN (3R LATF il e s At me S AR iy Al B 3
PR T PR BRI, S0 RSk G 38 KUAC R R o] AR DR B8 SCARRRAIE , 72 S 5t
— AR AEA VR TS e )0 7 B[R], o T BB A5 Sr FE SCASEe T  Jl 53 A8 A AR R DR AT
FEFFA , A2 HH A AR AP 3 KU RO SR MR AL 5t , 23 FRAR LA EE R Z RN AR
FRAME BT < LR AT, M A B A5 R i) 7 Ak AR A5 1

B, IMRETEAE T S AR — BEN AR SR OSCAL AT ST 2 TR 2R, /AR R T
(4 F 45 B FTECE A BB R AR AT R AR A PR RRAE , k2 T 32 R M A
R RURSE Al 4, SEAT R BEAE i) </ g RV 22 AR e U] o XA T8 B SR ST IR ST
FAIES B 2 DR AR 1 R0 BT B S BT BT B 1 T S X R Al 205
MHRUAIL T AR BAREEAR AR R 2K, (5 T AR N TR RESF ORI A XS
BT I LRI I 555 7 55t i N o P BE R R0 e R AR ) R BB | e RS A e A
BRERE, 5 Al B3 PH KU PRI~ T 128 AR AN I B B A A R R 5 e e A G T
VAT Y, SR SO B B2 MRS Ml BEA R B fi] 461 <2 e BRI Rt IR o B8 00T L, AT
TEGEAR BB ASR NG T Al B (e 1 B T B3R, A SR BT

RBEL : PSS SCAG T S S A 3 DX, 23t b SR R AR A R P A B K

2.3 DR SCAL S AP A AR Y T AU MU RS B 45

UL FEFE 22 T2 AR B36 B A, o AR SR SR ARG i TR Sl it i £ A 1 A PR L 7
BUSHERUA eV B MU, AR T« BAUR T B, U EWERRUIETE T R M2 R
R, & A2 T — LR ERH CEHRERAM SR L4 E £ 8 AR
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BT, AR SO B3

15353 AN AN R it T R SCAR XAl B0 A 2 R X A 2550

=. BIRI&

(— ) B R VR RN 7 A8 A 5E L
BT A T A BB B A 2 B 0ol 55 0 2 7 i A A e B T 2 RS g A
50, BRI DN TR RE X HEE = R BE S %0 I 2 H AR 28 O AR
FIH T, 2020 )VE R4l B fb i U Y FE BN A o R, 76 St B A8 J T , i Ll B0 A e AR A
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W R AR T RIS R i

PN 3eld -0.040"" | -0.134™ | -0.066"" | -0.037"" | —0.095"" | —0.040""
(0.008) (0.009) (0.007) (0.008) (0.009) (0.008)

b FA 0.089" 0.079™ 0.041" 0.050™
(0.007) (0.006) (0.007) (0.007)
VAR 0.122" -0.095™ -0.008 -0.046™"
(0.017) (0.017) (0.018) (0.017)

FFge —1.180™ -0.065 -0.933™ -0.211"
(0.120) (0.103) (0.123) (0.111)
e -0.581"" | —0.126™ -0.411"" | -0.093"
(0.044) (0.039) (0.047) (0.045)

[ 0.141™ 0.057" 0.095™ 0.044™"
(0.017) (0.014) (0.018) (0.016)
MURH G5 R L 5] -0.003"" -0.000 -0.004™" | -0.001™"
(0.000) (0.000) (0.000) (0.000)

JREASL i) iy 3 0.114™ 0.007 0.100™ 0.016
(0.012) (0.010) (0.013) (0.010)

mRHE T 0.301™ 0.717" 0.051" 0.397™
(0.017) (0.018) (0.016) (0.014)

TR 0.146™ 0.043™ 0.101"" 0.024™
(0.008) (0.006) (0.007) (0.006)

X 2355 R K 0.008 -0.016 -0.053™ -0.011
(0.015) (0.013) (0.014) (0.013)

i X AMNGEIKAF- -6.261"" | —0.989" -1.977" 0.176
(0.559) (0.487) (0.495) (0.444)
R 0.948™ -2.185™" | —1.653" 0.468™ -0.332" -0.967""
(0.009) (0.176) (0.167) (0.009) (0.175) (0.169)

ATk AN RN A A REATH AR A O 45 il

Adj-R? 0.001 0.108 0.407 0.001 0.043 0.308

AT 25174 25174 25174 25174 25174 25174

T U BIRERTE 1% 5% AN10% S 17K FSUR 3%, 155 BT AR  pr iR e R T 22

FRAL BT I

AR RE R N T D B
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SEPATIE (SR, 2021) , A S A BUF A RN 2R 53 B AR RV B
IO R AR T R — R P I, DR o, T A R P U XU AR T4 28 SR ik s, FE 26
AL 3B, SR SRR BRI R MU (9 50 R AR —0.090 , FE1 % /K- | A 6, T 5 2
XFR A48, I SCAXT BN T GIUED ) B 52 e B8O .35, SR WIS ST X Al B
TR (400 4 2887 T R A BR A B AR T K 2 BT H o — > n] BEA R , BRI S 30
R, UL TS R SCA M B Rl X Aol 57 25 06428 RS /IR LA BR AR BE A B A A 7

OZB ATIRIBRESTS , BRI RN T REEOR N TR LR e R BT SR B R 48 8 RE R /0BT A RERILAR
N Hldesi > REEEE ) G SGRR AR ORRG GF5 R0 B R S0E | A S5, A AR & A8 RBAR AR R Bdmz 4 |
SCARIZHR B T AL SRR AEAS IG5 BLSE GRS BUSE BT AR 2B T B AR 20 A R
T RO GRS R E 28 AT & EBZRATAE IR (5 BB AR 4 s IXHeiE By bt m i S0 M R B ARAEOR T B
“9.

@ZH MADFIEIAREMTS , BRI R 3 B | Tl B B 3 LI | B  BRY 7 B TR 55 B 8l SR (B8 =7 S0 \NFCZ
I REREVR .B2B \B2C,C2B .C2C 020 [k B AEZF L ARl B REACTE BT BEBRYT VR B IR VY BE 2R A8 BB 4 RESCIR ) BERP
BREHLR G REFH BT AT LR G BT R B R e TGRS

R HALH GRJEOE A RS BEHAS IS5 R4 R FHHAR R B 5 —8.
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® 4 RIS E TR RSN - B LR B S AR R AT

B ff AR TR R Z A AT R Fe AR H

SRS -0.615™ -0.016™ -0.090™" -0.011
(0.095) (0.003) (0.011) (0.010)

Ak FA 0.292"" 0.015™ 0.065™ 0.059™
(0.094) (0.003) (0.009) (0.009)

b AFE S -1.031™ -0.024™ -0.038 —0.058"
(0.281) (0.008) (0.025) (0.026)

FFgE -6.073"" -0.060 -0417" -0.085
(1.359) (0.039) (0.143) (0.134)

i fotK ~0.266 —-0.014 -0.118™ -0.001
(0.612) (0.017) (0.058) (0.056)

WA — 0.419™ 0.012™ 0.005 0.038"
(0.188) (0.006) (0.019) (0.019)

GINGERd A ER A=Al -0.016™ 0.000™ -0.002™" -0.000
(0.004) (0.000) (0.000) (0.000)

FRAR il 7 i 0.315™ 0.000 -0.006 0.035"
(0.143) (0.004) (0.013) (0.014)

AT 4.055™ 0.176™" 0.677"" 0.369"
(0.203) (0.010) (0.027) (0.027)

7L 5 0.334"™ 0.012"™ 0.043™ 0.020™
(0.089) (0.003) (0.009) (0.009)

b IX 2855 K R K 0.076 -0.002 -0.036" 0.037
(0.196) (0.006) (0.020) (0.020)

Hi X P58 K- 13.275" 0.056 -0.601 1.578"
(7.745) (0.266) (0.803) (0.849)
gl -8.602"" -0.360"" ~1.524™" -1.613™
(2.506) (0.089) (0.268) (0.270)

AT AR RN BT BT BT BT

Adj-R? 0.325 0.199 0.353 0.181
FEAS & 12836 12836 12836 12836

TE: T A IRERAE 1% 5% AN 0%SE TR XU B3, 365 BT RAR k5 ARl 57 2%
Ak BT 4

()X S SCA XA B A e B A A < A% S HIL

SR SCA R ] LA i S At 2 Oy 3 B A A AT 23 A R 45, R A USR5 S 120 A N
P 28 AR AR R AR, 5 B A BRI A A SR T 5 T W LIRS SR R T

MR NIRRT 3SR b B AL R A B2 ] RE SR BRASAS | DR B A 3R

R XU SR AR A 1 Al BT A e T R A SO B Tt 2o Y O B oy
PRI AL E A 36 75 vk, A R LRI A S AR B R 25 B8 I SO Al B AL B RS2 M B

HAE, B IA DI (Tan, 2021), A SCHEIRE 523 i 51 ik LS A v B Vo S S qk
SN B Uk FCOC R MR G ALY B B JZ S5 BE SR AR bR , 2RSS0 19 R 7R os S B i )5
AIHBIX, Ml R B T 0 FAR R O RAAIE A o8 2oy BRAE A T LR SR e sc A At
T A AR IR BREE A DL FOAE O T BRI AR Y 19 22 FPAR R Rk o TR A e T 11 i 7
AR 2R SRR, LA [ A O RAIE ) LA 182 I 28 A Tk i AR R A ad
FRAASHET SR, FEB A L X S TSRS Al 87 A 5 B AR 400 1 5

OASAE BT 2 bk [ T BEHHIRG J5 v A 28 Wl 2 R R 2 FQ BT o LI RF D5 0, i —A B AR 1044 T3, o ik e e
3% W EFER2L LSR5 WA B AR (0.3)4+(0.2)*+(0.5)=0.38 , iZf5 ARtk , {QR 4 F 2 31 25 il 5 i itk G i g v
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FOR A A7 > RIS TAR I A TE LR 2 w15 LA Z 8RR AN EOR B[R], iy e
T AL S FA I S T 00, M S AT AT BB X 2 W) A Jo dd et 7 A R 8 e i AV TE A
(Luo¥, 2021) 54250 W I PR A5 [ fy BEB 48 T X SR e SCAR X il B AL e 2 )
SN o A SCRR U g ] AN TARZ I B SR B A Al A A PR AR BE R A, 35
55290 W PRSI SO IR R A 3 DX, 2 3 Al R IR 1 SR A B f o 9 Lt
,— I, BIFERAN TAE L3 NA LR ALl R B A e B BT BEH Ll MR AN AR 5|
HE AL SCA)Z T Ay Al A R SO E SO0, A T DO T3 e SCAR i e Y £ b R RAIAS £
NAVER T2 ZR AL BT A5G 55— D5, B A A ) i R A E 5 Al S B2 Y
FEERRFIZ U R, MG DU (U F1 A RRAE Bl i) A A # i 2 22
Tok i AL AR AR B R X A ) BEAR B ARG SR, DT A b XS S HE X Al
G R R EICNDE NI TS YIS

®5 FRXAMEVHFLENHESRKE

B ff oA i Ik A NA E BRACRERE BFTHRA
e 0.001" -0.032"" -0.973™
(0.000) (0.004) (0.050)
lk F -0.004™" 0.084™ 1.161"
(0.000) (0.003) (0.049)
b AFHS -0.003™" -0.078"" -0.601""
(0.001) (0.009) (0.123)
FFRE 0.015™ 0.018 —4.082""
(0.005) (0.049) (0.701)
iliviaa -0.008"™" -0.093™" -0.747"
(0.002) (0.020) (0.280)
WA — 0.003™ 0.034™ -0.160
(0.001) (0.007) (0.097)
PGB+ I L 5] -0.000™" 0.001™ -0.004™
(0.000) (0.000) (0.002)
JREASL i i g -0.002"™" 0.071" 0.172"
(0.000) (0.005) (0.070)
FRHE T -0.002™ 0.039"™" 1.712"
(0.001) (0.011) (0.144)
7L 5 -0.000 0.051"" 0.207""
(0.000) (0.003) (0.051)
X 2855 & KT 0.002" -0.012" -1.075™
(0.001) (0.007) (0.105)
Hi X AMFEIKAF -0.028 0.078 5.413
(0.024) (0.273) (4.084)
BRI 0.206™ -1.696™" -10.856™"
(0.008) (0.094) (1.375)
TV AR RN REAK] REAYH ST
Adj-R? 0.064 0.145 0.117
FEA 25174 25174 25174
T U MR ERAE 1% 5% AT 10% S 1K F AU B3, 35 5 N e b iR bR i 5oy 25
AL EE T R

B J , BIHE SITE L5 Al ok B WA A [R]I , toAEAE PR BEE vo XU P RN 2 1 R 555
357 AR fi 472 € 17 i X S SCAR X ALl 80 A B ) R ) o AR SR BB AN Al AL
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I -1 5 R FE B, 2 SB35 W L FE S SCAR B IR JRE Ay i X, 24 b Il 6 B0 T AR Y
BB ATKN SR SCAGSRAL T Al XU KL Y e R SR A T RZ M) 1 Al 05 T 8 45
SRR Al B A 0 B R R LR (EL 55— 5 T, QB B AR XU o, A AT IR R Y
AN RE W PR 2R o RS T SO T 52 Ay ML IXC, > i il 2B BEAIR A BT B A K-, i BRAY
BEHIR AR 2 T Al B A5 1

FET M LT A 3 A2 B, AL T 53 SCA B J5 b X ) Al e B LA EC A PO R A
Pl 2R BREEFY AR A A A [ PR AL AR PR B BB IR W] S SO i i A 22 1y
A S R B AR b R R o XURS: SR AR R 1 il R A R

(=) T ZAU ) U0 F [ SO AL i 1 5 1 %5 5%

AR S R X S TR 18, 1 v ] S G S e Jr i ) Bl S 35 PR 3R AR St — 2D 1k
Al ) B AT AR SR AN AR B RA BALH T e ZOU &R A SO 2 15 Z2 ik 1
DX SRS Al 7 e R ARSI, AR SO AT IR (B A MEEBE 5 5 5 [l R TR BEES R A
DRI PR B SR SRS il B e T 22 [ S5 AR BRI 22 55

(W) A B AR 5

RO, SRS B AT AR X e UL A2 i R 0CH10.027, 7E5% K B B350
1B, R EA AR 545 T b 1 M X SCA I il 4l 25 A S RO AV T o 25 481 45
HIR SRS A R AR Xt e U582 1) R K0CR 0,044, 78 1% /K- _E I 25 0 1E , I A7 T
ARV SERIAFAEIRSS T 3t DX PSR Al K7 A 15 B8 A i /BTS2 2R s R 24
LIS

(FD)BEAMEEE T

SE2GN RN SHN D, TGS I AMS G R e RS 9 SR B IE(EA B2, RIBEAT RS
RYIEHMETTE G T X RS X il 7 e 105 B2 At il A P B 2 R s st
3ARARSCHE o BRI G VRIS B35 ) — i R AT RE AR AT AR v BT 28w
I TRI R B, 4 BB L AR XS B/ , AT RS EUHIR A e A it — 2B W%

3R 651 i) AL rh S8 B IS S AT IR SR e SCA S AN B 5 ) 4
ROAFFRRE , 255 R B2 R R R, 55381 SR e SCA < [RIAT AR W E 7 Al o e S A <S5 o
PG R B A S %K B3 (FIE3.21), 5681« 2 i SCA < [ A B AR = IS
AN T 1) R B AR S % K L B2 (FIE 11.99) , RWITE G M o W SCA T 4l %
TR, A BOR A 2 o THEAMR R 255 LA L2 Bir R T, AR T8 Sk, 1
FIRAE TR Al B P A S R 2 TRl S 2 = AR T e 2 AR

F. RMESN: REXUE R TEF RS =R T

AT B 3G o AR i i A A AR A B P 2 Rl Il S AT 2 08, B e A%
A FRA AN G A QUH S | SRR S — 7 I, RIS 198 TAR4R 38 44 i R B R <28
ARIFE” (ITEBTRIA ™ R P2 R sl A RSS2 [ B = R AV B ) LUK, A 7 B A
5 A PR RIS FHE RS AW AL A TR — (O BORR R Al A R I i B AN 2
—BRE I FR) , 4 B T A 14 46 A A7 P 25 B R DT BC AN 2T R PR A ) i e B AR B 5 AR
MEAI SRR TR 2T 25 , NI EABAGN IR M el K5 A R Y = 22 A
(i /N, 2019) 3l ik AT A BRI BRIT 5 15 BE 55 3l 1 n] LIOKS il B0 e A 4 o B S 4 A

OFSRAAHBAMAN BT ERAT AP A ASSCR IRTHTBOA 5 8585 19 U A B R I EAG 5, 2521 R 251k
PEFRE

Rl A IR HE R R IR U A 7 A R B B

29



F6 R FHEIKZIm: FiREEE

B fort AR R RIS T RISR P
A A AR 0.027™ 0.027" 0.044™ 0.044™"
(0.013) (0.013) (0.013) (0.013)
SRS 0.003 0.004 -0.003 -0.002
(0.005) (0.005) (0.004) (0.004)
RIS -0.062"" | -0.053"" | -0.062"" | —0.080"" | —0.068™ | —0.080"
(0.007) (0.006) (0.007) (0.009) (0.007) (0.009)
ESEEPi &R -0.089"" —-0.089"" | —0.054™" —-0.056™"
(0.015) (0.015) (0.016) (0.016)
BEAME RS 0.005 0.001 -0.003 -0.006
(0.006) (0.006) (0.006) (0.006)
Ak FA 0.084™ 0.079™" 0.084™" 0.019™ 0.014" 0.018"
(0.006) (0.006) (0.006) (0.007) (0.007) (0.007)
b AF S -0.078"™" | -0.094™" | —0.078"" | —0.117"" | —0.126™" | —0.118™"
(0.017) (0.017) (0.017) (0.019) (0.018) (0.019)
FFBE -0.101 -0.067 -0.102 -0.790™" | —0.766"" | —0.789""
(0.103) (0.103) (0.103) (0.123) (0.122) (0.123)
liviea -0.116™ | -0.125™" | -0.116™ | -0.306™" | —0.309™ | —0.306™"
(0.039) (0.039) (0.039) (0.049) (0.049) (0.049)
PHE— 0.044™" 0.057"" 0.044™ 0.066™" 0.076™" 0.066"™"
(0.014) (0.014) (0.014) (0.018) (0.018) (0.018)
PUF 5 5% 5 R I L1 -0.000 -0.000" -0.000 -0.003™" | -0.003"" | -0.003""
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
FRAR il 7 i —0.002 0.006 ~0.002 0.088"" 0.094™ 0.088""
(0.010) (0.010) (0.010) (0.012) (0.012) (0.013)
mRHE T 0.715™ 0.718"™ 0.716™ 0.0417 0.042"" 0.042""
(0.018) (0.018) (0.018) (0.016) (0.016) (0.016)
7L 5 0.043™ 0.043™ 0.043™ 0.097" 0.095™ 0.097"
(0.006) (0.006) (0.006) (0.007) (0.007) (0.007)
b IX 2855 K R K -0.024" -0.016 -0.024" -0.112™ | -0.103"" | —-0.112""
(0.013) (0.013) (0.013) (0.016) (0.015) (0.016)
H X AP 5E K- -1.017" | -0.987" | -1.014" 0.036 0.135 0.037
(0.490) (0.487) (0.490) (0.509) (0.506) (0.509)
B EI -1.7277" | -1.696™ | —-1.731"" | 0.795™ 0.808"" 0.801""
(0.166) (0.167) (0.167) (0.193) (0.194) (0.193)
AT AL AR RN RELTH REAT] BT BT REAT] BT
Adj-R? 0.408 0.407 0.408 0.073 0.072 0.073
FEA & 25174 25174 25174 25174 25174 25174
T U MR AE 1% 5% A1 10% S8 /K FRUR B3, 365 N e b iR bRt 57 24
HYAR IR R

FH o T3 MG SO T S 57 ) AN 00 28 BRI 17 i b 7 BE R el AL DAL A 8 5 il 7 Ak
FRRAITTR NA, o SR (PG 218 Bl 1 2 B M 3R 2R ORI M 21 XU (DR <1 HES M i
WALGER 2 T A AR BT A B 5 N A Z A A ELDC G, AR A R 1] 4 T A 7
PR e R T s ) B R BN A AR, BT RRARS 1 A b 807 A R RS A 7 A g e VR T R
TEZBARTE R AR , 32 530 SRR T I iR/ INas B2 B e i) , iAol 54 al
B [0 [ 7 A G ), DT n] BE R 2508 i R B 8 DR SR IE R Al A 7 RSB R Y
KR 2  NIXATE S L, SR SCAL A R RE DRSS 1 A olb K Al e B X A 7 R A 4 T
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R

ARSCHE— W5 S E R IS B R R 52 |, B A B AR X il AR 7= = A 1
LA R SH AW (/NN ,2019) , ARSCHE T ZETFLPFIOP VA T — WA= ™= K45
bR, LTI BN, IS R X A LP 7 15 A 5210 22 80 —0.016, 7E1% 1 7KF |
TR, R TEE 28 BRI SO < SR X AL LP s A R IR R EC —0.013, tFE
1% 7K 35 R £ 6755 3513 T OP Iy i 2B P= 3R A A0 AT S/, “Sr I SC Ak < U BASE Xof i
MV OP A P2 R AR IR 22 B0 —0.007 , 7E10% A0 /K- b I 3 R 7, FE R TER 45 iR R S iR SC

R7 BFUHREX SRR REUETER

B R A LPJy A =% OPJy ik =%
SRS Al B RN -0.016™ -0.007"
(0.004) (0.004)
SISO 5 -0.013™ -0.009"™
(0.004) (0.004)
PN 34 0.004 -0.007 -0.018™ -0.021™"
(0.005) (0.005) (0.006) (0.005)
KRR 0.069"** 0.023™
(0.004) (0.004)
B i 0.043™ 0.016™
(0.004) (0.004)
oa &S 0.627"" 0.630™" 0.390™ 0.3917
(0.004) (0.004) (0.004) (0.004)
b AF# 0.007 0.002 0.008 0.006
(0.010) (0.010) (0.010) (0.010)
FFgeN 2.234™ 2.236™ 1.847° 1.847°
(0.055) (0.055) (0.057) (0.057)
FfoizkF 0.930™" 0.926™ 0.723™ 0.722""
(0.023) (0.023) (0.023) (0.023)
WIRE— —0.053™" -0.051™" -0.053"" -0.052"™"
(0.008) (0.008) (0.008) (0.008)
GIREra e ER T = a ] 0.001"™ 0.001"* 0.000 0.000
(0.000) (0.000) (0.000) (0.000)
AR il 7 g -0.012" -0.013" -0.011" -0.012"
(0.006) (0.006) (0.006) (0.006)
i RHE T -0.140"" -0.112"" —-0.120™" -0.111"™
(0.012) (0.012) (0.012) (0.012)
ML 0.030"™ 0.032" 0.051™ 0.052""
(0.004) (0.004) (0.004) (0.004)
HIX 2855 & J K- 0.040™" 0.039™ -0.014 -0.014
(0.008) (0.008) (0.008) (0.008)
H X AN IR 1.525™ 1.468™ 2.302™ 2.279™
(0.315) (0.316) (0.326) (0.326)
Gl -6.206™" -6.216™ -2.794™" -2.798™
(0.112) (0.112) (0.116) (0.116)
AT AR 5500, BT RELTH RELTH BT
Adj-R? 0.770 0.769 0.608 0.608
FEA R 25174 25174 25174 25174

T RERTEL % 5% FI10%SE H K XU 3, 36 5 N BT i AR DRI 57 5 22

Ak BT 4

T HEJF R UM A N B AL A A R v A T
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B B33 B2 %) 4l OP 7 1 A2 ™ AR A2 MR 2 K0 —0.009 , UL 7ES % 47K P L 1225 0 B BIF5E 4%
TR, SRS T 0T U B Al AR 7 AR P2 R

(—) AP
SIS S AP B A B B 2 TRl e it bR 2 O 28 T RE TR R UL 281 g e 222 e 4 o
ASCR A SRR g S AR wh it e, ARBOR A B8 B T HE b A S 154, o i ik i Y
316MEAMAE 2, i HE IS 199 A B (R8I ), A ZE AL R /s, A SC Ry EZEEE I
FAfSE
R 8 RIERTUI A EF RN A lsE e ShE =G

B i A i RS i i
S -0.267"" -0.113"
(0.058) (0.044)
Ak R 0.138" 0.114™
(0.053) (0.044)
Al AR 0.047 0.020
(0.121) (0.113)
BB -1.503" —0.469
(0.732) (0.645)
v -1.322"™ -0.652"™"
(0.265) (0.231)
WS — 0.324™ 0.131
(0.128) (0.125)
MU 55 5 R L 3] -0.004 —-0.007""
(0.003) (0.003)
JREASL ) Ay g 0.266™" 0.161"
(0.088) (0.082)
R T 0.222° 0.152
(0.117) (0.113)
7L %5 0.127" 0.099™
(0.053) (0.040)
X 22355 K K- 0.019 —-0.024
(0.137) (0.116)
Hi X AMFEIK - -23.373" -19.272"
(5.283) (4.591)
B A -2.241 -1.662
(1.410) (1.318)
Tl FAFEAR RN BT BT
Adj-R? 0.171 0.087
A 515 515

T R TE 1% 5% AN 0%GE T K EXUR B 555 AT R R FRUERAE R 2
AR AL B 1 R

(=) HAh 22 L SCAR PR 2 i 52 )

BR T RZ MR B S R SCAR AT , 38 A AR 2R 0 SCARAL G A ] REXS Al B A i il = A
M) o AR SR T A 7 100723 B AR Rl N £L ) 550 B e DAL o 2 38 R R R 1R RSk 2
M, i) B SR FH T 2 70 10072 B 2428 91 il PN <3 el 50 ) b DX o= AR R 2 i) o 7E L SERE |, AR
SCHE T TR Z Sl SRR R, IR 15 ANEE 25 Fi , ZE 4] T HoAt s X 22 0 S Ak AR
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T HNRAEI N A SCEHE AL B P R — D2 RIRE R, i RSt nT
RERSA SCEE SR A IR R SE I , TE R ORISR 3HN RN A A A SCHE— 2 HERR 1 s 17 5 8
U S it 8 DR RO GSR T M X A AR AR i, R RS IR AL

RO SRR B LR BB 0m : 42 ) B 32 4K B R B R0

o S BRI | AR BRI | AR
B A A o T TG BB R
= S FO L X RE AR

NS -0.055™" -0.018" -0.056"" -0.022"
(0.009) (0.010) (0.010) (0.010)

fRFR A (L% ) 0.024™ 0.023™ 0.024™ 0.024"
(0.008) (0.008) (0.009) (0.010)
THOCAE (SF R ) -0.014" -0.028™" -0.012 -0.030™"
(0.007) (0.007) (0.008) (0.008)
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Integration or Exclusion: The Impact of Clan Culture on
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Summary: In the process of promoting the modernization of the national governance system and
governance capacity, cultural governance and innovation are playing an increasingly important role.
This paper uses genealogical data from various regions in China to measure the clan culture in different
regions, and examines the digital transformation process of enterprises under the impact of clan culture.
The study finds that regional clan culture suppresses the level of digital transformation of local
enterprises. Influence mechanism testing finds that enterprises located in areas with strong clan cultural
atmosphere exhibit a board structure characterized by surname convergence, lower willingness to
internationalize talents, and relatively lower innovation investment. Regarding situational impact, it is
found that government shareholding alleviates the inhibitory effect of clan culture on enterprise digital

transformation. This paper introduces the concept of traditional regional culture into the framework of
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Bootlegging: A Literature Review and Prospects

Liu Weipeng', Jia Jianfeng', Yang Fu*
(1. School of Business Administration, Northeastern University, Shenyang 110169, China;

2. School of Business Administration, Southwestern University of Finance and Economics,
Chengdu 611130, China)

Summary: Bootlegging refers to the behavior of employees who driving their innovative ideas
underground in violation of organizational order and avoiding organizational review and supervision.
This paper presents a nuanced definition and measurement of bootlegging from both covert and overt
perspectives. It further uncovers the causes and mechanisms of bootlegging from theoretical and
boundary factor perspectives, and elucidates the impact of bootlegging on employees, leaders, and
organizations. Building upon these insights, an overarching research framework for understanding
bootlegging is proposed. Future research directions are suggested, including investigating the novel
characteristics and forms of bootlegging, exploring the formation mechanisms of bootlegging from an
integrative perspective, and expanding the understanding of the negative effect of bootlegging and its
localization in the Chinese context. This paper serves as a valuable reference for scholars to stay abreast
of the research progress on bootlegging and provides insights for managers to accurately comprehend
and effectively intervene in employees’ bootlegging behaviors.

Key words: bootlegging; literature review; theoretical explanation; Bibliometrics
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enterprise digital transformation, and reveals that regional clan culture is an important factor that triggers
regional differences in digital technology application, enriching the content of cultural governance that
affects economic growth. It interprets from a cultural perspective that the issue of corporate
transformation and development has become a new research hotspot, expanding the research in the field
of corporate transformation. The study of informal institutions can not only provide a unique perspective
for evaluating the differences that affect corporate transformation from the existing institutional
framework, but also provide valuable references for promoting the improvement of China’s corporate
transformation governance system.

Key words: cultural governance; digital governance; clan culture; digital transformation;

transformation and change; digital divide
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