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NARK & B
(1. bEmER¥FHFIR, L 200234;
2. LM G RF2REERIFEF R, LB 201620)

NERE:EALLEYEH2BENETETREAZ —  ECAARE A R0 BT H
FREZRGEBRNERESNA ., XTHEAEME LAY, KA N T EFHK
EnEBHAEE AR RAARNBEEIREASCLESZRET IR CES FA
2007—2018 FH A TEAFH Kk ENEEA LT AR BKFEHATHZIELL LFT LR
Ro FEAAWT T EFHKERSERSALAEREZAFAE UAX R, B A
EEREAMTEFEKER2RHERSCLAERE A8 TG RETHLZERNEN
M THRFRALEMEASAVBRAARER T EFHKERYHE AL LA
ERWENFEER, AT EFHKERSRELHZBAFAEBUXR, SBAAK
ZEBFEUVAEXZ,UTHUKFIRENERFE UZHERAARETNEERGFE
W TARFEEF AT AT EFEKETAERREANRE; SEAL L
A, T EFHEKETARECVEAERENYHEEAR, " RA TR HKE T
ZHEKERSEASVAERE WA UAXZEHFEMEN, RXHTERNA
mEASCVAEREETEN AR MR IR ELEETVNRRATFARAEA -—EZNE
T E X

XER:EASL AEFHE ZiHKER BUAXZR

hESES F276 XEIEER A XEHS:1002—5766(2022)03—0089—19

— . [RGE

il 25 3 R v e G 10 B B R UR 4l LT R 2K 35 4 I8 T R0 19 12 5 S HL R L A B
TR HE TR 230 S R A P R R o AR P A v R Al 2 55 48 I A T R B L4 IR
F A AL A A, IF P I R A RO 22 R (AP 1 TR ) - A Al A I A
FE 8 ) e TG IR T R Al , 7 2013 45 LU 3% — 22 BB e ool /0 5 [ A sl 4 0 o k2 4 I Y 1L R
HA —E WG B, B X — R AF A58 2, HE AR T E MG RE LR
IF, %F B A Aol B 8 W 22 A3 5 4% S B AG 36 14 7 3 ME AT o S0 B LI LA A Al Sy B
SHT O G B SCHIR A A, S TEHG T 8 28 36 98 g 9 12 B R B BN B U (B R 07 R AR L, 2015) T
T TR (K R SR AN T S ,2017) P AT R R G 25 5 (T EAR Ak /N ,2019) PR S i

W5 B #5:2021 -10 -23
* BETE  FH 5 R E R G — Bt B S T A U AR b R R B 28 U o SRS I A e T (2018 BJL003) 5 R 4K A
SARR A G B0 H [ b T A W W A () 20 AR B AR S A R HG A ek R EERIE ST (T1573178)
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SCPE BRI (A 45 ,2019) 1 B AR 5 S GOUL R A T B 43 BT O S B 75 40 0 B LA A b 25 35 4R
TR BT

C k- &iams I & E] ki
o000, e RERUAMMAMLAEMOLE  —A— ARG R0 E 270 &
A |4
Tﬁ 1526 160 ?ﬂ@
i i
A 1500 F 3 1so i
— 1270 i
fe [ 40 t
— 1000 | %
430 ~
500 |- 1%
410
1 1

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 (5215})
1 2009—2018 EHSHRBAME LW EZR/ME L
ORI IR A7 . 28 % F P [ 2SR AR I R R A [ R bt Ak 2B 2 SCHK i At ,2010—2020

S B HURF X E A AT O BAT R GEE R0, AR SCIU BUR A7 9 45 B 08 A i A [ A 4ok T
Ji 268 AR WG T O )2 . TETE 2 BUNAT b, A B 24 50 R AIE 4 5 28 5 B R AR X R IX A
LU S B O BT A% Ok (XU B, 2018) o 7 E TR R4 O DL T, O S B R H AR L 3
77 BURT 5 BEAEAE 8l 22 U7 15 97 R B AR S 25 22 FAT: 55 v el SO A JBC A2 3k o B A AT BE 2 il o
AT RN 5| A I A Al 28 55 18 T A DA % TR [D I Tl Al A9 g i S5 1 58 % W 48 B BB 1Y) T 22
R AR I BE 0 2 PR BE RS I H AR s R IR AR I A A A8 Al o 5T L3RI, AR SOy M s 28 5 K
FIbR 87 B 2 5 i A7 ] O ) 249 SR RS 5 R FT R J2 S C AT Al 28 1R G A7 o i A 0B 5 . gt —20
21 7 28 e K B AR TR R S R R B, Y 7 2 TR K B AR AL TR K A Al 1 4R
4 KV AR 5 24 40 07 28 6 1 I H A b T AR K T I A Al 6945 W KB, 3 R R A I 7 28 T
BEA b A B A4 A A AT A Al 2R W AT O LR B — E 1 5 B

A SCA] B8 194 AR TTBR AR TP AR =S O 5 X T B O AR T BT S, AR SCIA Dy T 48
DRI R b A B 32 55 P A A A o 240 SR PR R ST [ A Aol 2R S TR S AT O I R 2 A X2
A BT R G IR EA Al 2635 90 W 7O B9 T8 RO, B 220 b B g o R S o [ S o K R
RZ IR 5 27—, AR SCR B T 25738 K BAR S R Aok 235 40 I Z A e8] U R s Je s 7 K&
T AR R A 52 Aol il 9 240 SR T R 5 R A v T AL, 3k — e ST 48 7 TR G R L8 B L
VS LB BOULBILAR , 30 8 TR F R B SCHR 5 5% =, A SR B AT Al o 25 5 Sl RE R A 4
A T2 B HO T BUR 2 0 0038 B S50 T TR A Aol 7 BB e A A 5GBSR I T T I
Y PR 358 R 27 i BT R s T

L WIS B B S R g A

1. B TH3FEELITANEYSS

A Aol & T4 BT A I i A3 N RAT T A AL, 3% — FE A 8 1k 2 ok 35 A Al 3 R
B [ 36 B A VS (2540 55 R A2 ,2021) 1 B 2 o, 8 B TR R R B R GEIR T W
BRI 22 0 0 245 B [ BEvh 30 2P WA, 2014) 77 AT 4l 3 BRBSE 50 24 I T S8 1) 47 ORI
B AL AL R AT B AT G AT B Al | W UR C AT B B2 B AR AT B S e I R A
B B 1 o S 0, Pl B 2 T 45 B T A R W A PR B A (RRTRR S ) (T, A5 Il A B A
2T #0316 AT S AL A 1 G 20 B TR 3 B R (A 22 R B SC R, 2010) 7 S8 1 3 [ R B
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AR 2 s %35

SEREE A AT B R A R IR R O 0 e AR L e T A Al A B
Bt 70 S O RO A AR T 2 T A B TR [ O Ak AT A VA TR 28 B A PR G ) (2
45 2019) 7 £ KT BURYA BN AR SR A7 7 50 2 00 5l 7 o (242 45 ,2021) 10

] 5 3 B[] 19 1 S R 5 ) 4500 T A i ol B A Il 2 {1 iy 412 L 17 R SR AL AR 4 B, 32 R i A
b A LA A RS B O R (SR A T SE 2019) N R A 1 K 2 WL 2R B A4 FELY
s BT SR A, 28 TR AIA I T il T A T 47 7 3 8 R OS2 B A
(B, 47 BORIVA BRU) 350 25 TR Al 7 S IR M B0 38 4 T 30 2 4% SR VE T HL B D B, 6 47 L VA LTS
3k A7 76 B B0, 24 3% K A wh 5 I BRI B R R A I T T S 1 e R R AL A — R R
25 3 SUHIBE 72 L A Al 25 R AR P9 2E R L 2 S AR 0 3h 1 (14 4072 ,2018) ) 3 559 4L %3 1 i
AL ERR BB SR (AR ,2018) T 5 45 = AR AR S 47 B Ak B R 3 4l A B I HLBA R B, %
B 75 5 i AT ol pe 55 1 510 P 4 1 0 1) 78 A FVBORT B BB 3 A o O (S, 2020)
= R IR AT B RN 2 HARAT Ok e W, 75 BOUR 5 A Al 2 ) AE L AR B S G £ A5
A il 7 = 2 A A S £ T It S AR, W) 7 IBCURE ke 5 R L s T 2

2. 2K HKENREESES A LELKE

25 PRI FBRAT B v [ A% SR ER A SR IR 1 S M s AT I B )y 5. H AR R B AR S 1)
3 B B LA St S T 15 M T 2 0% 6 T8 A BB A6 1) b 0 RS 1% 3 B 0 M5 5 LA A5 % T
O, (EEE BFRI, T RBUR TSR E B R R NS IR % BORF I 225 1 T 00 5 % R AR 1
i IX 5 4 (BEAEMESE 2021 ) 11O R A i D7 UM TR 1 R 43 58 A MR M X 2 JR S Bt ST R S
FUbR o e I 52 WA SR 4 5 B K AR, b 7 BORT 22 2 SR UMK IV B SiE H R0 18] 5 6 7 % 0 3 LT
% S T S 15 5 ) 2 R s (2 ph Rt 41,2019 S AR PR AR 0T, 20190 ) o HIZE SRR K
H bR B — 7 T A A0 30 T b [ 2 5 B P sl 30 5 53— 7 5 | 8 T £ i 5 R, I ik 28 3% %
JE R R T T YK B R BORT % 55 B o AR S S (B G 44,2019 A Tk I R
#F,2019"% s 25 sk A 4 2021100 ) 0 fHSR i T b R A S B0 K F bR B — 2 1R 2 R B
VR K F bR AR e R B S B, DN, R S T A 1) 305 R 4 R S 00 E AR, TRy &k
H DX 2 R 2 AR LT R H bR (IR SR AR S ,2014) 005 B8 bk 35 76 28 TR K 2 A6 K
A A T (1 4 8 T U SR 0 — 5 S 970 1) 1, L 08 T % B A 2 2 S R B Y S 4 TR 6 U
SRR B AU

TE S0 MR 5 1 28 T R K AR AR GBI, LA i 8 A S 7 2 4 G A 55 R oW B A, R R A
S — S bR G 2 I I SR 2 B IR, 7 A Y R b R O R R R R AR A R Y
T4 )R T 7R 0 A AT 45 S BLBOA AR 2 EA L i 2 F HARIB M2 — (45 R 22 ,2021)
55 7 B ERR RV B9 58 B S AR ORI Y, % AT o AR M S e T 5% g S B (2 R 4
2021) 1 B 5 BN EA K ORI R B A A A TR SRR B R = K B AR S B R
AT, T2 A A 7 S I T 3 M R A U 8 T 4 (Borge %5 ,2014) P A 330 6 451 45 5]
Ak AR, BAMIRES 5K BARGIE S, 0 K H AR5 BE 6 0L 07 B A 4l
A7 9 B FCJR SR A0 T S A

3. RigIEH

M7 26 v 1K FBR 3 Rl BORF T T5URE X 28 %6 % SR 47 R 22 0T LA 2 5% ) (15 i e 1 2 36 45 0,
I AL 7T LKA >« Hb 7 BEORE A G A 2 T 2 2 TR AT 45 o AR, A (ol 26 3 18 e AT A

@ AP AKLE, MR R 25 & B R B BB I 2% B IR T8 T I\ 28 U K 1) 2 T AT AL B 2 U R R
LT SEME GU TSR 0 T B 3 (MR ,2020) LY
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A7 BRI TR 5 B A B XU S R, BOM N 22 T AT 45 HEF O 3 R 0851 & A il i R Y 45
SRR A AL AR AR B RE ) X £ S AR TR A B 45

TE [ B 2 28 B R R R 307 ORI 0 5 A kR X 2 0 R R et e E R A LR %
R R A AR AL S5 2 AT 45 o (8 B0V MR8 58 B0 A5 1F R, X T B I YA 28 0% N7 DR Y 4 D7
BB B, 8 B 20 0 B D 21 5 1 WO 86 4 45 5 0 R ple 7 G 0F 28 5% 1) 25 00 BT ) i ) R A (5% AE
1%,2017) B RO TAZAT 45 S B S W5 % HALTE I/ LR RE 75 Ak B LAk 0 K
KRR, 5 S S R U 5 R A T R A B 22 U KO B B Ol 2 T A
35 9T A H, 76 7 BORF R SR R AT 45 T S b SR BT L ROk S IR OB A R R A
S5 S0 A X L TR AR R i R AR T A AR B T A, BT LA, 7 S K E AR B R R,
7 T A Al 4 ] R T S R R A B (A 4, 2021) Y T B R O M 1
CIRHLR T (REEEE,2020) T B S R S R R AR R AR (2K A4 ,2021)

(ER 70 SRR B R B S R, M R RS K B AR S R I e R OR A R
SRR TE T 3K H ARG B 2 SRR AR R H R S B E AR, BT AR R BT A 4 T R R 4
A o T B A X R R S BR AG ERR 5 4K B AR BB SR 7 R 43 ) S — A IR O I A U L A A
FARBISCBE . 75 LR T 5T, Y00 I H AR I8 B 4 i Ik HL S B B8 9 R, I ek i 5 BURF AS L B A5 o0
B A B A ST AR, T RS TE RN R A S X R R — T, O A R A
At CE R B E R B AR — O B SR RAE SIS EE ARG —
SE B AR RS IR 45 ,2020) 17 55—y T, B A S MR SR DL TE I P S 2 SR K A4
7 B 5 R 2 R A S AT LR R G R R R R R BRI . AR, B 0 K bR A
S, 5 AR AR e, S 5 B AR, i BORF s 4 T RE A R R IV 4 o T I A
o i) LA GG SRy PR 3 1 2 7 e AU, R 2 AL S U B

Hiu 75 BORF 7E 18 A 57 80 75 TR A9 3 04 3 % 05 28 17 5% W T A ol 0 2 3 48 I AT g, R S 3
A HLRITE T — 5 0, (ZE 3 e T P [ 25 35 48 I8 & R 4R 4 ) (2010—2020) 7R, B % A 1 K
ARG AR, Il 25 3 35 0 10 UL 17— T 4R P e T R B L SO RO AR BT R = R AR,
R AT R B A S B S N 5 D, U R R AR S S A Al 23 4 A S
B R 5 5 — J7 T, A7 OB IA B R 28 B 0 FOF A 25 5 S A Al SR BT M O R IR AR ST — B
(92548 AT o o Fhvb, YK RS JE I, A Al A B 3 Ry My BOR I FE 9% 0 2 3% 4
W, ML S AL TE T 5 A AT e AT I A 288 B RR AT BOME 45 B T AT N B9S2, 38 78 T 25 3% 98
i T A i 5 A5 A M S A T R S 4 O 4R, 2015) ) 5 M O BOR EE R RS AR S
) 2 P AR, A A B TR B — B RORR S BB, K E AR TR SR I, HE S 1
A A 25 5 B8 K 3t 4 A LA o TET W e A 4 b P A il B R /b R R G At 8 3 T
PR 2 Z B HF 5, 07 LA AT ol B0 At 0 06 % 2 30 B b 7 SECORT O 2 I A 52 A 2 4 10 2 3 4
T T A S 10 G A ) R A 0 T A B R A b T 0B AR AT B SR HAR & I
BT

5 477 ORI 1 2 AT 55 —KE, A (2 25 QU T I 25 20 70 BT 20 00, A8 A3 A2 355 552 0 281 ) A £
P R0 M 45 22 0 FL AR, HL B0 3% B0 [ SRR R HE AL 2 SR AE R i 3% R AR S5 S AR . MU &
TR K B B A0 R R 2 L B T T I 6 5% S R 2 TR K T e G L A e 2
[G) I 3 i £ o H AR BE 1. AT RE RN IR R LE T — R0 K H AR B SR S AR IR Y, A e
U 2 42 15 A 5 19 T T AROWE A 5 R B TR g AR ) 4 [ A ol T 9 24 R ST 1 T
Wt A SRR A (5] B A Al AT 235 4 A RE D RIS R A X B T BRI R, — A K
PHIP AT 55 139 1A A 245 3 SR B P45 45 IS B 3, R T W 19 il 9 240 SO 08, (HLK R 3
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AZHE IR 20 s 34

IR 7 FEL A il S 77 78 Bl 08 2 o R e o 3 SRR A il 6 4 ok 1 IR IV BB BB i
R AT 5 B, 76 BUAG W BOACR) R, )7 R A9 IV 0 78 154 BR, OF L J7 R 9 28 T 489 K 3 4 O 1 R
A B BOUR65 45 BN, DL TARAT (5 DB o, AT {8 B0 4 K, T LA B T L A5 B R L
TR, A Al R Oy A e A7 R TG B 2 O R A (T I R A,
2019) 77,

TEHEK: E BT B 4 0 B0 IR % A IR A 4t 5 BORT A LA — s I R A B R
(R BE F7 , S0 ) F U R 8 S AT A (A ol A — s A 0T A S 5 o i A i L T )l 4 o
W WAL, il A RE J1 5 BRBUR AT A 305 40 0 2 35 18 04 S 65 R AR i . (ERE G B K B AR B A
BRIV B 2 3 i 45 BAS AR AT Y 4 0 5 R BRI S, 2 TE 0 R A Il B A B R AR S
F o O T TR HE R MU T 7 45 AT 45 B0 [ A i b T W )l 4 R A A s A A 7 R, Bfl
AT JH 4 B R IR D TESK RIS OU T, A Al 38 854 Hb 7 BOR L TE 32 H A 28 5 40 I 2K R A
S A B R AR RA B R A T B 4 % B bR 5SS HERm O R
L2836 45 W0 G v A5 A0 % A FL B W 29 O TR 1 O L ol K £ T 3 W 2% 9 R 0 R (Chen 45,2015
Wu %,2020%)

T FRIBE, AR SR B AR K 2 R

)5 BUR
RS

VS
(RS

FEA il
FlpT 2y

Moy 2%

11555

R ft ﬁ kA Ko E‘ﬁﬁk
(158
A2
ZEYF EIiR il Y& —
2 HiR ?é;ﬁé}'ﬂ

[ Al if B

B2 HHEFEKERERYNES S LS ERNEEER
BRI - A5 R

TER 2 v [ A Aol v 315 [ 536 BRI f DB C K 8 A B35 58 1 BOUR AT R 9 L AT Ak A7 R 1Y
il B Al AT 55 5 H AR R4, JE 1A 2 FEAE 55 AR 04 3 J7 BUR R Al AR B AR . AE
b AR R LA AR G OC R LA IR A Al 2 MRS S F AR T K 04 4 75 BOUR AT S R R BE 2y
HOKFAS AR B B 4 283 1R 170, HARR I« F AR 2 BIAH 6 B A 49 4 b 2 18 kb )5
JAF AR S, F AR B RIVAR X w8 A 1 E AR 2 100 i 3t 07 BORT BZE S SO K AR S R S 22 1]
Do) U BISC R 5 H b il BE 23 0 ol AT il il 08 2950, B A ae B2 2 ) Gl 9% 24 o, s K B AR S
AR AR Z S U BISEE o e Ah, F ot B9 Rl 57 20 o2 Al 1 1 A5 A ol 2835 48 W, in e 1) /i 5%
2 S 0 G 2 AR I W TR A Ml i Y 2 SR S R Y 2 R Y O R e 4R U B A 5 T O R
Az S M B8 AT Al Y 28 AR W T R B AT —SE Y[R i T Z A O R R R . I, AR
SCHE I R

H, 3077 28 5 1K H AR5 AT Aol 285 4R WS Z IR A a8 U BUOC &R

= WFsEBtit

1. HiEskiR S A
AR SO T A = 2B By LR b 31 5 SN T - (1) 22 PP B AR Bdle . %8 T TR A
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i 2 T O 7 4 BORF TR, T AR S5 H0 ) Hb % 7 R B 190 R 3 2% 77 4 S, 6 v 3R T AR 3 4
B U0 i T 7 R N R A 3 K 2 2 i B B U R TT B RN A A S R B I, 2 1
BA SC TR T B T U 0 A R AT R ML« ek T T LA K SR S R K AR O TR K R
ALATCMMET 8 T 47 S ) B bR, 39 LLEARBCT 5 LA A 1 B bRk e
KR LUK DR R E 0 H AR B (2) oAl B8 . B0 5 RE AR S 2007—2018 45 1 I
A R AT . T RIBREAR 7 I8 T A il 00 g S B4 o) SR RO ok rh
T4 BECH R o B I 22 A A A M 2 T R T 2R O R, O S IR BT T RIBR BH SC
(2007) 07 By ik | K5 28 36 4R T K 8 IR A0 A0 R g Aol Ak 2 T A BN B T R S AF 4R I 9 2
I A S A DR R AL A R LS AR, R AR O 2 7 1k« S B 4
TR REAS , I ST 45 B i Ab 307 S AE A 0 L 28 3B 7 O RE A, B 4 48 LAl O REAC . (3) 2L
GBI o 5 SO R 2 T A % VB 0 K 20k 11 Crp R O T AR ) R (b [ 4R
W o 7RG B BT, 4 I Sk T A T R A MR I 2R g O I b T R U sk A
ANV 5 B4 UG T 2 b % 2 T, B AR AR SO B A sl e (BT ] S 4 R B T % T A
LA RTE LR 1% 43 fi % 1347 Winsorize fb 3 ,

U] AR 7 UG 0RO I A SO R A W T R B R S R AR . HE K
35 - 57 7 A0 B R S o ol B A 4 SR AR RS AT O B B 0 X A R AR AT (X
TEREZUz,2019) MBIl AR W B AT £ TEAT I S 0 gf) 0 T Ak A X T RS S
BRANBOR 9573, 75 8% X BORT  TT A 25 A % k5 1 C B35 4 3 T 25 6 R T 2D
£ (Yan I Chang,2018) ™' 0 S R 5 52 B 3 B2 - 75 WL B b HA 25, 15% (1877/7462) 72
A7 04 A ol 32 B A8 SO R B B TR T B S 5 R A M ), St 3 S B AT [
VEI AT B 2 7 S 5 o 7 T (9 R AR e 456 () A0 5 7 15 8 0k 8 AR o AR 150 UL 00 £ o, A 98. 19% %) 0L I i
(1843/1877) HAHE A 45— F 8 55 A Sk B T4 38 9 ELYCA |5 He 34948 5 35 80. 57% , 6 B (i 2
WNTF BT ARG B R B W 0 AR AL R AF o AT UL, kA SRR ST R L v i S
T 55 % A DT T B B S PR K L FE R VR R B0 ohy , AR SO ) 32 Y 45 & A A AR
(ER oL o

2. BRLGIT ETEBEN

S ISR, T i 4 i L 2 3 45 T 00 P 22 5 SR AT 0 R L e T O A A AR O

Donam =B, + ﬁlTargezu + IBZTargetf.t + ﬁ"Xwl +tu+o6+e, (1)

Horb, FAR @ R lk e BT 0 I, Dona K [E A Al 2 3 40 WY, Targer A 1H A 4l i
I b T 2 11 A 22 5 WK AR Targer® O Targer (95777 50 . X by i J5 — 397 A6 £ ol 45 £0F 26 2
S, Sy e f LA I I B A5 b 6 Al B E 2 A i S 1] B W i 22 3 4 I T 7 A P AR 1)
ST 0 X 42 A A — BT AL TR AT S T, & R AR 5 I RE BN, & S B BIL AT B I
By SR SCR 0 B BB, 1K H bR S Ak 2 8 4R W > W A A4 U BGRB8, BE R B E
NT 0,

(1) B B A5 (Dona) o A< SCHE % Du %5 (2014) 7 1% B 45 (2017) 7 i ik, @1 4 A 35
4 %51 S P B LB ( Dona_ta) I 42 %145 5 LA 89 HUAE ( Dona_rev) T3l AR X 48 184 7K F- 3
Dona , 3144 FLAE TR LI 1000 LA 55 Ak 550 2% 10 52 1

@ AR b 0K 50 B 099 2 4 22 TR, AR O AR S M T A AL
@ TIASHEE R R, LA AR R S A R A M B e s S R = R P L A
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AZHE IR 20 s 34

(2) fif B ik ( Target) o i JF 545 4F 300 0 % 117 BORF T A 4R 45 24 A 19 28 7] 9 A\ o <7 9 28
TR KRR, LR IR 7 v QR SO

(3) bl A5 (X)) o MR AR 20 SCR A9 vk ( Du 25,2014 7 5 3% 445, 20174 ) | IS 5 4 55 4
A A FHAR AF 709 2 T8 1617 5 01, 02 4 3 b IUARE ( Size) VY8 7 6 R (Lew) \BL 43 LR (Cash) |
BRI % (Roa) R K B J7 ( Growth) | J5 5 AL 45 45 — K e 45 45 JBE L 491 ( Topl ) it 7 4 5 b 1
(Indep ) FW UL A — 1550 ( Dual) o A< SO 4 E LN 1 TR

* 1 TEEXSFELEHMA MR T
TERA TEH/E T EE X WAlE | HE | AEE | &RANME | RAE
‘ ‘ Dona_ta 1 A H/ R x 1000 7462 | 0.0240 | 0. 1204 0 1. 0351
WHBELE ——
Dona_rev | R W 4 & /& ¥ ¥t N x 1000 7462 | 0.0422 | 0.2100 0 1.7635
BT E Target HFZFHKEAR(%) 7462 |10.6544 | 2.4074 | 6.5000 | 17.0000
Size A EY R B 7144 [22.2641| 1.2712 |19. 1243 | 25.3028
Lev BAEBOR 7144 | 0.5208 | 0.2091 | 0.0552 | 1.1513
o %
g Cash HEINABZHE/ LEF 7140 | 0.1365 | 0.1043 | 0.0060 | 0.5898
¥4
Roa % FH /TR 7144 | 0.0331 | 0.0583 |-0.1932| 0.2322
# #
B Growth KAV RN/ EEE LR A -1 | 7129 | 0.1824 | 0.4902 | -0.5803| 3.3475
5B
Topl B — KR 7144 | 0.3775 | 0.1517 | 0.0903 | 0.7387
¥ Indep MorEH A/ EEAH 7144 | 0.3630 | 0.0489 | 0.3000 | 0.5714
FAE FHEKECEO ¥aBMEY 1,7
Dual 7144 | 0.1022 | 0.3029 0 1
m %o

. EEHR ST

24 PG ) AR BRI ME ST A R TR 1 SR BOR YU B AL & Dona_ta I Dona_rev 1)
v 22 3 SR T LR AR, Ul W A Al ) B 2535 1R G K AR AR BOR 22 57 o M R 728 o A R o A I
RO 2K B AR EEA XTSI A T 8% ~ 13% Z AR, AN BN 43 A i Z K7 22 54
R AT Aiolk 2235 30 9, O M7 2 5738 1 B AR5 A ol 2635 38 08 2 1] A9 AR Le P G R 4R L T
RAFA0F . Beoh Wi B s B i e A B3 R o 28 B 1) o0 A R A 5 E A7 SCHR BT — 2ok, BT AR 3
{18 XL 0 AN 77 A ] R 1) i 22 1) 8

. SEUESS R S5

1. EfERFER

[ A Aol 2235 $8 8 Dona e fe/ME O EAFAESE RIS, & T 70 4w I3 I 23 A 1 A F 8l ™, BT A
TE [T I Tobit 77 3% o BEvE IS5 RN 2 fron o Horp 3 (1) 5UF0EE (4) FALE A7 03 A AT
I R RO, 55 (2) B AN AR (5) B A B A 42 4 A2

* 2 EEEEE AR DR
. Dona_ta Dona_rev Dona_ta Dona_rev
tE (1) (2) (3) (4) (5) (6) (AT | B)KT | AT | (10)AT
Target 0.1909 " | 0.2413 "™ | 0. 2416 ™" | 0.3204 *** | 0. 4079 *** | 0. 4082 "™ | 0. 0517 *** | = 0. 0467 **| 0. 0921 ™" | =0. 0670
(0.0391) | (0.0399) | (0.0401) | (0.0692) | (0.0707) | (0.0709) | (0.0096) | (0.0222) | (0.0174) | (0.0374)
O WTRERIR, &R,
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sk 2
5 Dona_ta Dona_rev Dona_ta Dona_rev
(1) (2) (3) (4) (5) (6) (AT | B)KT | (AT | (10) KT
) -0.0080 | -0.0099 ***| —0.0099 ***| —0.0134 | -0.0167 **| -0.0166 ="
Target
(0.0017) | (0.0017) | (0.0017) | (0.0030) | (0.0031) | (0.0031)
i 0.1755 | 0.1750 ™" 0. 3082 *** | 0.3076 ™" | 0. 1664 *** | 0. 2068 *** | 0. 2987 *** | 0. 3397 ***
Size
(0.0109) | (0.0109) (0.0187) | (0.0187) | (0.0119) | (0.0260) | (0.0206) | (0.0429)
L -0.2817 ™| -0.2795 -0.5635 | -0.5604 | —0.2841 | —0.3894 " | -0.5819 | -0.7066 "
ev
(0.0640) | (0.0639) (0.1137) | (0.1138) | (0.0641) | (0.2103) | (0.1164) | (0.3512)
Y 0. 1262 0.1232 0. 1287 0. 1241 0.1733 " 0. 1496 0.2159 0. 1098
Cas
(0.0957) | (0.0960) (0.1694) | (0.1699) | (0.0972) | (0.2856) | (0.1763) | (0.4647)
R 1.2206 ™| 1.2176 ™ 2.0285 " | 2.0245 " | 0. 8614 " | 3. 0840 "™ | 1.4917 ™ | 4. 8593 ***
oa
(0.2243) | (0.2243) (0.3913) | (0.3914) | (0.2314) | (0.5720) | (0.4131) | (0.9427)
c ; -0.0395 | -0.0392 ™ —0.0820 ™| —=0.0815 | -0.0495 | 0. 0008 -0.1059 ™| 0.0002
rowth
(0.0178) | (0.0178) (0.0325) | (0.0325) | (0.0189) | (0.0480) | (0.0352) | (0.0799)
-0.0579 | -0.0593 -0.1223 | -0.1245 0.0151 -0.4372"| -0.0013 | —0.7380""
Topl
(0.0598) | (0.0599) (0.1058) | (0.1060) | (0.0606) | (0.1908) | (0.1091) | (0.3201)
nd -0.0599 | -0.0558 -0.1224 | -0.1163 | -0. 1465 0. 1887 -0.2732 0.2932
ndep
(0.1727) | (0.1731) (0.3003) | (0.3008) | (0.1815) | (0.4873) | (0.3187) | (0.8204)
} -0.0145 | -0.0133 -0.0173 | -0.0156 0. 0061 -0.1164 0. 0263 -0.2147
Dua
(0.0311) | (0.0312) (0.0551) | (0.0552) | (0.0312) | (0.1033) | (0.0567) | (0.1669)
F1m/
feme| A * % x % 2 % % x x
B BL
_ —2.4589 ™| —6.3687 | —6.3643 | —4.2417 | —11.0521 ™| —11.0458 ™| —5.1291 | —=7.7292 ™| -9.1332™"| —12.8244 ™"
T AR
(0.2818) | (0.4025) | (0.4031) | (0.4909) | (0.6892) | (0.6903) | (0.3603) | (0.7456) | (0.6218) | (1.2759)
& 7439 7115 7115 7439 7115 7115 5471 1644 5471 1644
# R? 0. 0818 0.2152 0.2154 0. 0670 0.1729 0. 1730 0. 2845 0.2126 0. 2404 0. 1688

VTN IR LE 10% 5% Rl 1% K 1B 45 S N R R R, TR
GERFI 55 (1) FIREE (4) FIAHEL 56 (2) BUREE (5) F i &5 I B kAR AL, &
% Lind 1 Mehlum (2010) /48 H 9 J7 B 46 4 (0] A 45 SR 75 9 f8) U B R X R 45 R R 5 —,
Target () ZEIIAE 1% K | BFE NIE, Target” 1 ZEIYLE 1% K 8.3 J 1555 ., Target B
JIME ( Target,,, ) I 122 09 2L 218 (B, + 2B, Target,,, ) Y35 IE 5 (435124 0. 1126 F1 0. 1908 ) , Target B
I KAH (Target,,,, ) W #2115 (B, + 2B, Target,,,, ) ¥ R 580 ( 4301 —0.0953 FI - 0. 1599) ;4
=L B (=B, /2B, , 53 5 12,1869 Fl 12. 2126 ) B4k T Targer W BAEIEE N . W] UL, 5 28 T 14
K HAn 5 EAA Ik 28518 0 2 [ 1) ¢ R 2 — DA g # U B &R, 7855 (2) 5 A (5) 91
LA &I AR T B ) R I D ¢ L SR R AR B 0T RE EL A A ISR R A R B TR R, 2R
(3)FNAE (6) 1R e BN AIE A AR TR 45 1, Ui R H, 3015 308

@ By A PR IR ST s I, AR R R A B M. T RERIIR, &R,
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AR 2 s %35

HE— 25 DL S AT R 50, 25 RS s TR 2 /U, 55 (7) SIRIEE (9) 51 R, 24 i
&G Hbr /N T8 S AERT, Target 18 RZEITE 1% /K- 358 IE 55 (8) 8 fEE (10) 51 B 7
Mt Jr e UE K B AR K T B BB, Targer (1 RECE DA 10% KF- FRE R, WM KERS
FE A Al 2235 4R 6 22 6] 19 06 R AR AR e e o RO, b ) 28 5 3 K H A A B S A A ol 25
HIRWEAT A EE

2. AR

(1) BREA BE BRI o JE T 4h 23 DA i 4t 1) 2835 40 I8 3080 mT BB 77 78 A% A 18 6 D 1%, A SCfift
F Heckman 1 By B A5 70 A B2 () B0, 6 55 — By BE b, DAL A ol 25 3% 98 14 &5 2 ( Dona _dum) Jg %
it AR A B T) 3k T R b I A A Ml 2K 36 4 I8 32 8 ( Dona_others ) 5 3 (1) i) 4 45 ) AR &
J& 4T Probit [0l 945 2] 33 K /R B bk (IMR) | 8K J5 B IMR AX A58 B B afi A7 Il 05, 25 SR & 3 i
RO, 55 (1) 38R, Dona_others Fl Dona_dum ¥ 1% 7K | 5 35 1EAHE 55 (2) FI RS (3) 51 R,
AR IMR Y7E 1% K- 1 5 3 Ry 67, RIVASE HRU Aff S A7 8 B A 38 600 1% 18] 8, (R 28 3 (R iR AL GE J5 Target
(1 Z2 B SR 3 8 35 O I, Target” 1) 22 B0 SR 35 (b 38 0 7, BVBGIR H, 38459 S0 HF

* 3 R AL FRIENNEMENRR
(i ke R WA A B
g Dona_dum Dona_ta Dona_rev Dona_ta Dona_rev
(D) (2) (3) (4) (5)
0.5265 "
Dona_others
(0.1318)
0.2209 ™" 0.3721 "™ 0.3947 "™ 0.7118 ™
Target
(0.0393) (0.0697) (0.1037) (0.1837)
5 -0.0090 " -0.0151 " -0.0176 " -0.0321"
Target
(0.0017) (0.0030) (0.0048) (0.0086)
-0.5368 """ -0.8927 "
IMR
(0.1235) (0.2182)
BHEE 1 #] # %l % %l 7 # # %l
/AT b B E S RL = i i P =
-11.2632" -0. 6096 -1.3834 —-6.6247 " -11.6137 "
W B
(0.6962) (1.2015) (2.1407) (0.6500) (1.1504)
X, 6440 6440 6440 6566 6566
# R? 0. 1709 0.2157 0. 1720 - -
R Target Target®
0.5792 " —1. 3488
Target_pro
(0.1309) (3.1411)
-0.0057 0.5724 ™"
Targei_pro®
(0. 0066) (0.1577)

O WRTREERIURER 2R, TR, &K,
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(2) % B [ ol 25 36 4 80 T Al 2576 5 407 BORE 25 8 JLUR $HL B ME AT 55 O BE 1, A
AR H o 2 T E 06 K LB A SCA ) TV -Tobit J7 v Ab B I A, 5% B 4125 (2021) )y
50 MR BRI B8 (Target_pro) B HE 7 3 ( Targer_pro® ) #% Target 5 Targer® B T HAS T 7
(011 16 A SCXF Target_pro I Target_pro® ¥ 547 i 5 — H7 b B, D06 J2 7/ T L 75 6 0% 92 [° 6 L
RSG5 T A B PR RO R O, (U455 9% T3 3 J P81, H op 85 — B B 0 01 48 0 %, AN T
FLAS LA RGN T 40 B (5 (4) BRNSS (5) 91 5 45 — 9 B 0 ] 01 4% 5L 50 0% , 7 A 488 0
Target I Targer® 19 5 KU 5 % H 50 35 M0 EAT 2 A s, BV 75 S 4%

(3) HAFEER B . FIAE b TR 256 1 7T 3 L A SR LR A7 T A T R R
B A O MRS T AT AR R A B - ) 96 K T (253 4 I 1 R
(SR H0) 5 4 AR KR K S 5 7 i RS A 6 A B K I A R AR B T K A
85 VA U7 5k L R SO B S 0 Tobit £, 45 8 2 2000 1k % 4 A 003 3 K 7 il 1 59—
SR LB P BEHLAIR, Tobit KRRk i BT SC A TG TR 4 Tobit [0 . 55 =, % I R A M A
[ AR P oL 5 1 S R O 28 7 7E 22 S S0 R o e ool 5 4 17 4l XF 7 28 688 K H A £
TR 27 AL S B R S (L5 5 A7 145 4 B A 8 7 1 0 ¢ 76 7 K 1 989 55 ] il 2 g
A5 o 253 77 S 95 00 F L IR 2008 4F (35011 HBAZ ) 2010 4 ( MY HBAZ ) A 2013 4F (% b
) I B RE AR A R 5 (P A R SR TR 263 1) T 2016 48 9 1 9206,y 1058 Bt [ 77 40 M 9
T S 1 T RS I 2016 4F LIS (O REAR . 85 D0 390 01T B 22 WU 2 2 5 2 T 0 s i 44
K GDP 7 455 1 B 2 FUCRT 5 2 K, 90 035 6 75 Tl 2 o4 o i 1 R B B o o
EL S 18 04t T G S SR R 85T 0TS0 = B4 P 6 ) ol 5l 5 2% A M 15 6 o ik
HET DE A L DA% 5 B DG 1 7 9 22 S0 A M 2K B M T S 5 SRR T2 | | 3 e 3 B A 1 A
TG A EL T

Fi.. P TIBL IS IE S5 S g 5 A

TE RIS 73 A 8 23, AR SCIN A 3G 1 H i e A0 1 w8 90 8 25 S 350 5 BRORF Y R A ST SR U AL AR
A, S H b V8 R 2 S BRI AT Al T I Y Rl Y 2 ROK S S B U B AR Ak S R T 23 5 R [ AT Al
MIZEE ARG K o GO, Al AT SR FNEOR AT S 249 P9 AR 145 2 1) i) B8 PR I5E , b IXC (0] (19 22 57 Rk K F 5
W0 BCAR B0t H A S o e DR o SRS 56 ) R P 58 A DX 22 S ) TR ) U B OC &R IS
1. Hn B8] 41 1 36 iE
B UE M 7 28 TR EARAE T A Al 2635 45 W ) v ) AL oK SRR B 50 Oy
Live,, = B, + B, Target,, + ﬁzTargetfq, +B, 2., +6+T+e¢,, (2)
SA,, =By + BlTargetw + IBZTargetf,[ +B. X, tpu+d+y+ £, (3)
o, Live F1SA 43 531 Sy v ] AL 1) 22 S0 by 07 BRF 9 B A S R DA Aol B il B 20 SRR B, Z 3R
IR AR o Ay 435 A ST T A AR A A A A T SE RN o AR AR i F Al AR e S5 TS —
B WARELEHLE BT R G B, N2 R R B, 2 RE/NT 0,3 PIARL B, W& BEXR
T 0, A E LU .
M J7 BUR A S (Live) o BLA B 58 2200 S AT LUAE I BF 3800 T 5 4k 4 ORI S i (2R K A %%,
2021) " B RO (BT RS R S AR AR . S % RO T A AR B R LT

© W Targer ) TRAE i Targer_pro 155 Target HIXili 5§ Targer® KA1, Targes® ) THAE R Target_pro® 255 Targer® H1 X fi
5 Target FH%.
@ WFREAIR, &%,
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RS IBE S (2015) T BIRIESE AL ZUF 00 A1 B 405 0 B A S B o AR S A R
XA, R fa M A 90 U T N 34 20 AR B 3t B H AR R BGHE AT I BE L Ak AR SR 2R IR T A U2
I, A EE BT A RS il S 2 RN E SR X O R AR S RTINS

Rl 2 (SA) o MIFERVFE AR B T 8 h 20 846 KZ F8 40 . ZFC $5 40/ WW 54055 (H X
SR BAE AL A i 2 0 AR 55 48 b o AR SCfd I AE T BN SR R 2 3RAR ) I 0 T SA 5 B
RN H v R . SA = —0. 737 x Size +0. 043 x Size” — 0. 04 x Age , Hirh Size = In ( {ix )V % 7 54
#i/100000) , 5% 7= S8 B R TG, Age A RIOSLARRR o FHTTA Sk B SA Fe B i, H 4
S 88 A58 A L T 1 ) 9 40 S ™ TR (A0 IR 4, 2019) N O (8 T4 AT, A SCHRCH: 46 X F
frialA

Pl AR d (Z) o ARGED 365 (2015) 7RI A A A (2021) ) I IF S B i 5 0 b D BOURT R
S R R AR B AL NS GDP A R N RO R BN R BE (O N/ s B TN B T
i (FE L 2281/ 5 4F GDP)

SRR 4 Fron, Ha, 5B (1) 5 BoR, 8 K B Targer (1 REAE 5% KV W ERIE,
Target’ 1) ZHAE 5% KV b 3 R 0, Faf@ PER 36 45 R O5 bR 45 B LA TR 22 5, Ui W 24 1y &
Gr A H A b T B X R A, 23 AR 2 B BORE 3SR AR S (H R Y by 2 B KB ARl A Il
FHE B, RA ST N 2z 2], Bl 2 PF K B bR 5 RAE S ZMAEEE U RILC R, (2)
5 7, Target W) R BUHE 1% K F 3% N1, Target” 9 R ETE 5% /KF 8 3% 0 1E , Ui A [ A 4
b T I Y Rl B 2 R s B A M 2 TR IE K AR B IE  2 IO E B R U B AR fE WL, S
UE S5 R S FFHT R He HLE 437 oAb 55 (2) B A B B LU B A 1 B B3 s AE /N 5. 97 N E 4 A
Ui 5 R S AR H, Rl B 24 RO My 28 B K B A RN Y SO B D BURR, iX RT R S R AR S
{18 e M R T A 5 T i T 24 SR T 45 ) 32 B R T B B S e A O

* 4 FENFBIES T RREX BB ARDHAETER
8] AL 41 FREEILHMEEAENY N
g Live ISA| Dona_ta Dona_rev Dona_ta Dona_rev
(1) (2) (3) (4) (5) (6)
Parge 0.0530" -0.0035 " 0.2457 " 0.4152" 0.2399 " 0. 4042 "
(0.0207) (0.0011) (0.0399) (0.0706) (0.0402) (0.0712)
Parge® ~0.0018" 0. 0002 ** ~0.0100™" | -0.0167"" | -0.0098"" | —0.0165""
(0.0007) (0.0001) (0.0017) (0.0030) (0.0017) (0.0031)
e 0.0442 " 0.0787 "
(0.0177) (0.0316)
Sl 2.0255" 3.6647 "
(1.0806) (1.9113)
Al -0.2575" ~0.4714"
(0.1384) (0.2449)
BHEEZ #

@ LA HCE FRLEL S R B PR AR R A 1] U5 4 SR R Target B R KL (0. 0654) 76 5% K b 5 3 0 1F , Targe® Y
FH( -0.0022) 75 5% KV bR NG, T4 R U2 AT 0 B 25 R BIR |, Targer 59 R %50, 1011) 78 5% /K F B F N IE,
Targe® {{) ZH( -0.0046) 18 10% KF L 8B Wi WFRIERIR, K.
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G4
18] AL 4 FIERECH MBI AR YN
*E Live 1SA| Dona_ta Dona_rev Dona_ta Dona_rev
(1) (2) (3) (4) (5) (6)
EHEEX 1 1% ¥ ¥ 1
0 Bl R R " % 7 7 = =z
AT b [ 5 2% R % 7 7 7 = =
R T B R R % £ % % % %
A b [ 5 2R % = % % % %
4 -5.9192" 3.8836" -6.2598"" | -10.8509 " | -10.3795™ | -18.1728""
(0. 8802) (0.0864) (0. 4069) (0.6992) (2.2595) (3.9850)
W 1832 7103 7107 7107 7103 7103
4| R/ R 0. 9475 0. 8743 0.2173 0. 1747 0.2150 0. 1730

VE < 9 914 2 P94 Driscoll-Kraay 47 i 5

HE— 20 RO A SRR g 2 AR B A S (1), DUE UL S AH A8 B i 52w, 25 SRR TR 4 )5
P, Ho 55 (3) BRI (4) 3 B, Targer F Target (1) 55 11 F 2 50555 S0 WA KR8 4L, R24E
SR Live (1 R ECATE 5% AKF T 1 2 1E, A5 s (fH Ry 12,2850 1 12.4311) ¥ EA L,
Ul B 24 25 Rk Ty BOR AR SR RS2 A S, by 2 DR K B AR 0 BE #E— A0 B T A il i 285
170 K mh g 900 | SA| Je FF-Jy T gl Al 05 J7 #8565 (5) B FIEE (6) 51 B, | SA T R EI e 10%
AKAF BN IE, LSATY-J7 T ) 22 U TE 10% K -F | 2 R 5, BV A Al @il 98 29 o 5 H 2638 40
W 1) OC R A SRR U BLEY i g R i — PRt T 2 R gAE I BE AR . AN, 7E 2 TR R BE 24 R A 5 e
J&i , Target FI Target® ) 5 2 15 F R B 5 B4 K AEARAL BS54 (( 0 12,2397 Fi1 12.2485)
KL, UL FEE B Al 9T 2 B R AR R, dh Oy 4 B B K B AR Ik A B T O 2K
1 H,

2.HERERRMY

o I T 320 Al 6 3 1 X B B A S, I3 R E WA 4 (2021) P B b R AR R 43 ok
YAk K7 RV AR AT 56 O 2 5 31 5% 0% e A Al 1 SO B AP o 6 6 AR R T A M A, T DA AR
S A S A 5 RS (2015) BT, P S 20 BT 6 ik A 1 2K RS A B R T O A
b 7 W b 75 B 200 -2k 38 B P T A S B AR O R 2 R, Bl ok A B R A RS SR B
Ty it 2 18] SCHR GE it 0808 2, A 96 B A0 30 L v (57 50K R AR R 20 S SR U R s A 5 P 2, S5 R N3k 5
JiR , A A S AR (5 (1) ~ (4)81) SR FER S (55 (5) ~ (8) 1)) ax & 1F X Ak 1F =0 B2
WA IFR A E T 2K Hin 5 EA S 2B H 0 2 B E U BOCR ., HitR4
SR, YT A K i, il R A 45 5 4 B 15,0333 I 15. 48155 24 /K SR B, 45 25 1 2 ) o
12.2922 F112. 3708, >4 5% ZU5 Fil i B, it 26 B9 43 0 43 ) A 13,6250 F 13. 8326 ;>4 45 [ 55 B, 3 45
{EL53 0 11,4603 F1 114592, RIVEE &5 (14 17 5 Ak K ST R s kg vl JE2 19 5% UM% e 4k sl 5] U 7Y il 42 1 3
RO AR A TR E B o

O SettBRE A PN BT A (R B B, SRS AR (TS BT R AR T35 1K A8 B0 b LR, 24 ep L BOR TR
T3 K R R AR, 15 300 S 11 375 A K AR REAS
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x5 B R
W 5 AKF 5 5 b KK F A E & F A E B
& Dona_ta Dona_rev Dona_ta Dona_rev Dona_ta Dona_rev Dona_ta Dona_rev
(1) (2) (3) (4) (5) (6) (7) (8)
T 0.2706 " | 0.5016 " | 0.1893 " | 0.2969 ™ | 0.3597 ™" | 0.6363 " | 0. 1444 ™" | 0.2246 """
arget
(0.0756) | (0.1420) | (0.0463) | (0.0780) | (0.0767) | (0.1408) | (0.0442) | (0.0754)
T ) -0.0090 " -=0.0162 | -0. 0077 *| = 0. 0120 " - 0. 0132 " - 0. 0230 "} - 0. 0063 | = 0. 0098 "
arget
g (0.0034) | (0.0064) | (0.0020) | (0.0034) | (0.0033) | (0.0061) | (0.0019) | (0.0033)
B R E % 4l % % % % # % 4l %
/AT b B E S RL e e e e e e e =
—-7.5860 " —13.9779 ™ - 6. 4172 ™| —=10. 6820~ —10. 6401 " —19. 4030 " - 5. 4505 | —=9. 1141 ™"
W B
(0.6640) | (1.1922) | (0.5164) | (0.8598) | (0.7299) | (1.3604) | (0.4916) | (0. 8000)
A 2398 2398 4717 4717 3047 3047 4068 4068
# R? 0.2383 0. 1870 0.2296 0. 1900 0.2684 0.2104 0.2229 0. 1840

955,10 A S AS UL, T 3 WL R 52 35 A OF X 5 5 4R B S v R Gl OE = A B
TR Hb 28 v K AR X A A 2 3 4 i 2 o, DT DR T My 2 B K bR & AR
A JH 9 X ) IR 28 T Hb 7 2 96 1 K H b X LA i ol 2 35 46 I A T B S . T 3 Ak LR R 4 4
(SRR T A6 T A K 4 i X, 2 35 IR 2 M o S AT I, 20 R E £ e
A, i T B X FE A i ol B A R JBE RS 5 AL, 7E T 5 A6 K B AR O M X, T 35 % B R A,
5 BORE T T2 9 2 R 0 e T S T 7 0 o 2 b R R M 7 B R G . R 7R 1
7K V- 458 w8 4 M IX. , Hb 7 R A ) S ISR R U S B BE E 1K BRI T 3% 2 BUMR R A Y
— B> G K AT 55, K TG BE 220 5 [ A il 10 SR e S B DA T G A T T A K H
R R 7, LA R 0 BN M R AT 2 B S S AE . R T AKX, 2% A £ T
TR B A R, A sl 2 5 B K R 1 2 S0 0 5, 3 6 BB 2 W AU G T L 7 2 i 1 K H A 8 )
(93 FEE X ), DA TG0 3 38 10 U 280 Y 2% i 453 5 1 /0N

FHAER KRBT, LT A 5 8 SR B B B A &R, X
HERERMANANE BH B, 2 0l T 5% 205 B vk TS 69 b X 32 35 40030 L i
i 2 TR A 23 100 2% T 3 45 PR B A D, G A B T RUR A Ml B 2K A W O I 4 A
P75 (Du %5 ,2014) ™ 0 S5z b, 5% 20U W TR M XY 4l 7 7 O AF R ¥ 4F T (Du 4
2014) " AE B AR MR RE 23 I 45 TR 7 9 R VE R, 24 [ A Al T X b 7 28 % 0 K H AR ix —
A T 3 I, H: 28 36 4 T 2R I 3 TR L 5 A R Tk T X A R I, AT 2
18] U A5G 2 B4 M

J.XigRRN

N Z 0 o G R DX A B S SR T S RN 6 TR, B (1) ~ (4) )R, KA A
U 3 X 22 St A B M Ty 2R R K E bR S A b 2R IR I 2 MR U R R L (EiF
SRR, AR M X i R 1 AR 4 B 13,0546 A1 13,165, G 3 4 X il 28 1 5 8 4 Bk
12. 4114 F1 12. 5556 , 16 W7 4k 30 [ A £l 22 36 18 04 I, 2% 3 4 IX 28 0% 035 K b & 3% BRUR A0 T
X 1] 25 B 2 A T o s X, G R T B 5 AR S X T 3 A K S B S 4 i U RN D I BB R O
A
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NEF, & & BEELLEESHRBEHBUTITARAE
#* 6 X 388, 7 it 1
#* & FFEE T EK
& Dona_ta | Dona_rev | Dona_ta | Dona_rev | Dona_ta | Dona_rev | Dona_ta | Dona_rev
(1) (2) (3) (4) (5) (6) (7 (8)
Target 0.2872"" | 0.5266 ™ | 0. 1961 ™" | 0.2938 " | 0.2318 " | 0.3972""" | 0.2780 """ | 0.4557 "
(0.0637) | (0.1173) | (0.0527) | (0.0878) | (0.0495) | (0.0867) | (0.0669) | (0.1207)
, ~0.0110*=0.0200 | = 0. 0079 " =0. 0117 ™| = 0. 0097 **| = 0. 0166 | =0. 0105 *| = 0. 0169 ***
Target (0.0028) | (0.0052) | (0.0022) | (0.0037) | (0.0021) | (0.0037) | (0.0028) | (0.0052)
BHREE 7 7 7 7 7 7 7 7
SR /AT b B E B s s s E s JE s b
. —-5.9905 " - 10.9484 " — 8. 0646 | —=13.4151 ™| - 6. 7579 "™ —11.6433 ™| - 7. 4385 ™| -13.1481™
(0.5409) | (0.9596) | (0.6306) | (1.0516) | (0.5160) | (0.8800) | (0.6811) | (1.1862)
A 3453 3453 3662 3662 4046 4046 3069 3069
4 R? 0.2324 0. 1834 0.2417 0. 1997 0.2363 0.1914 0.2230 0. 1780

Ay 6 7 WA U U S A, 525 ST A (2021) ) W9 B 5T, AT O R A 0 — 2
B B I BRI RO o R T AR S0 o M T — e o S B S R AR 22 {H 5 % GDP
FOAE, I 2 B SO i A K 23 4070 R ARAS X S RIS AL o 26 (5) ~ (8) B o, o 7 %
s RIS B S T A TS K A AR 5 A ol 2SI 2 W A i O R o B AR R, Ok
TR, M £ 00 B A (E ) S 13,2381 1 13.4823 ), b I 09 5 05 (fH 43 ) S 11. 9485 F1
11.9639) [ 47 A A2 1 8%, BEWITE i 7 A B Sl 7, ARUAI 52 i 11 A i oMb 238 40 18 1) 98 1< H B i IX
I FEAE 5K o MZETH 7, 2 0 i X 3l 20 i R 5= R A9 20 (0. 0159 ) £ 1% /K 1 2 /N T il
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The Impacts of Government Intervention on Charitable Donation of

Chinese State-owned Enterprises
LIU Chun-ji' ,GAO Jing’
(1. Business School of Shanghai Normal University, Shanghai, 200234 , China;

2. Tourism and Events School,Shanghai University of International business and Economics,Shanghai, 201620, China)
Abstract: Charitable donations contributed by state-owned enterprises ( SOEs) and private enterprises are the most
important sources of social donations in China. However, there are quite different rules of charitable donation behavior
between the two types of enterprises,and a very important difference is that the proportion of donations from SOEs decreased
earlier but increased in recent years, while this characteristic is much weaker in private enterprises. How does the charitable
donation behavior of SOEs differ from that of private enterprises? For this question,a few studies on charitable donations of
SOEs have not given sufficient explanations. Considering that government behavior plays a leading role in the behavior of
SOEs, this paper intends to discuss the formation mechanism of the charitable donations rules of SOEs from the perspective
of government behavior. Based on date observation and theoretical judgment, the research holds that the coupling of
economic growth target management and enterprise ownership is the core logic that determines the charitable donation
behavior of SOEs.

Empirical tests which using economic growth target data of cities and listed companies from 2007 to 2018 support the
above argument,and shows that there is an inverted U-shape relationship between economic growth targets and charitable
donations of SOEs. At the same time, this paper holds that the transmission mechanism of economic growth target affecting
the charitable donation behavior of SOEs can be summarized as follows:The moderate target will increase the government’s
people’s livelihood expenditure,and the excessive target will inhibit the government’s people’s livelihood expenditure,so the
relationship between the growth target and the people’s livelihood expenditure is inverted U-shaped ;the moderate target will
relax the financing constraints of SOEs, and the excessive target will aggravate its financing constraints, so the relationship
between the growth target and the financing constraints of SOEs is U-shaped ;the loose financing constraints will promote the
charitable donations of SOEs, and stronger financing constraints will inhibit their charitable donations, so the relationship
between the financing constraints of SOEs and charitable donations is also inverted U-shaped;the increase or decrease of
government people’s livelihood expenditure and the adjustment of charitable donations of SOEs have a certain degree of
synchronization, so the relationship between the two is linear. And a series of mechanism tests confirm the above analysis.

The test of heterogeneity of institutional environment show that the level of marketization and religious tradition promote
charitable donations of SOEs within a wider range of growth target,and regional heterogeneity analysis also shows that lower
urban deficit rates can widen the range. Supplemental test reveals that the growth target has limited impact on private
enterprise compared with SOEs,which means the rules of SOEs’ charitable donations is different from private enterprises,
and means property rights is an important variable that distinguishes the charitable donation behavior of Chinese enterprises.
Furthermore, the policy of “fight against poverty” has made the inverted U-shape relationship between growth target and
charitable donations of SOEs even steeper,which means the role of the “fight against poverty” policy is also a double-edged
sword.

The conclusions of this paper have some managerial or policy implications. Firstly, the series of documents issued by
the CPC Central Committee and the State Council point out that SOEs should play a leading role in the construction of social
responsibility and the development of philanthropy,but this paper shows that the ability of SOEs to play this role depends
largely on the level of economic growth target rather than on its own efforts. Secondly, this paper finds that the socio-
economic impact of the growth target management is two-sided, so it should be more comprehensive in assessing whether the
growth target management is good or not. Thirdly, the institution, especially the informal institution,is an important way to
alleviate the contradiction between growth target and charitable donations of SOEs.

Key Words:sate-owned enterprise ; charitable donation;economic growth target;inverted U-shape
JEL Classification;D21,G32,P26
DOI: 10. 19616/j. cnki. bmj. 2022. 03. 006

(REHE - FAE)
107



