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UL T ARBTG5 B A AR A v [R)AE S - < 3 43 i T 3 1 S DR C v it e E AR
TIFREBUGER" . T 50 RE SRR T AU 47 B i BOR 53 1 1 4% 5640 B A 30T 4
FE R IR % 4 0 5 B — A 5 22 DG TC 9 A O BORE (5 4 I R <73, 2021) 0 4R, 50 BUM 5 4
Ml il B [ 2280 A G5, DA W58 5 U B O3 e & 4% 32 WL RE 3l M | v Rl I SR BBOAT 2808 it
it A b RO S22 THT o R

(el Jost b ] A € 4k 2 S SCTT I 2 U5 1 i 8 P A, BURE A 9% 5 TG o R v 47 o A (R AR
%,2004 520070 ) o 5 B < B AT AT S 3k — e R BT DU M LA L T 2R T
L) S A e 3 [ 28 5% el fife b A TR X, o SR A 0 R, S AR RO A B R I O AR b R R
BT BRAE L miAE < B B I A AR L D0 R AR 28 R R i AR v RE 8 B AL R U
MidEE R R AR, ME T R R AR S TR A 2 & B JE AR A K CE (PR3
K,2016""; EHAAEF M 201717 ) , LLSZ BN 4 b 45 i 17 3 R0 9% 6 TG A i RS =7
1], 273 A TRk s 18 B e T 8, L 52 T R 1 4 v s o A SR A T IBRORT R v 4 o O b k4
(1 2 AR T (R, 2013) ) (AR e BT A 8 T < S b i R R RE K B O K i
A2 AT BUR AR PR E R IE T T 0 A R X — RS PR R AT A R R AR (B AR A
2018) ") [ P 43 A A MBI 1 3 PR Gk — ) AR AT T WA Rk ik IR IH T B3k — 4
FEYR SCUEUESE o B 4, 75 A P4l 35 55 il 5% 09 1) 80 1 | BORF ey & PR R FE B IR G S AR ey < E A
Wb, WEZ AR — BN BB 1A ROR IR S5 IR 7R H B AT A R, U E U BRI
(Vo

BN B SR BUM AU B ARAT 3 BUNAT RS2 PR FO2E BT 0 M SO B A R 8 i) S 3
AR KL EE b AR T M 7 B B A AT ok 3 (R 2R 4, 2004520070 ) o MR 4R 4 BN B 48 (imprinting
theory ) , /MM Wl 4 a3 A8 v 7E 20358 B50RR U Shy 38 107 A 15 00 T 8 04 R AE R 2 KA SR OF 4R T N IR AT R
(Marquis FI Tilesik ,2013" ; Simsek 25,2015 ), & [ b 05 BUGH0TT oA M S B 19 EB0E B
FEAE AR S AE W Al T AR 2 3 o 07 B 5 B BN 5 T Z (M) i 06 R 288 T &4l , A R T8 A
TR 32 A A0y il 5% [ 850 figf D £ Ml il 5% 1] 880 o R BB A B 0 ) BSR4 it . IBIOURF B LR Bl
ok AR e 27 i A Ml Rl 9% PRI 5, A e i ol i Jg b R bl 0 | il B S A ) L O PR B Al K R TS
JB BT A S

T el i NG o HHE R W BARAA | TN SR 1 Y SCAS 5 5 T 4R v S TN A
I] (Sapir,2004 ) "' SCAAE B rbREE SCT RO AR R AR R B T AR TR AR A A S
2 (Whorf #1 Carroll, 1956) " (BURN TAE 45 ) S 45 BUR I — Bl 28 OB 2, 35 % P9 45 4, 55 1
JF TAE BB TARAE 55 BOM BB 155 AR 154 B G B 20 B AR | SO oA 0 T 4 5T
T BUN EBUE GRS 5 AR TR S AR R CBUR AR A ) B it B XA ] T AR
AT I, rm) RAR & SR T BURM K S AT 2 ) WP L SR 0 A B (4R ROR B
20121 5 30 % 2014 SR PR 2020110 ) o PRt A SO 45 b 2% T IBORF T AR i 1 SO Y 2R
T LA 534 Sk 1A B 1 5 BOR 3 BUE 5O A Ml i 55 il 5 T A% A 0 5 i i e

LT LA B3 A A SCWR ST D7 BORE 32 BUE B30 Al A 28 D5 5 Al 455 55 il 9% AR O 2 e, A
SCHEFE R, BAT b 28 15 0B 5% n] LS Bl v R Aot 55 7 S e Al . 2% 45 SR AN AT 1) T B 4t B e 1B
A 5 R G A Y AR T A o IR S5 LR R A e AR CE RO AR AR TR R . A
SCHATRE DT R AE T2 56 — A ORI ML 2% ) B Ak BEBUR TAE R & SCARAE B, A7 S BURF ™ 9L 1
K ORBE R AR E S L 28 I3 An AT A2 32 BURE 32 Sl 425 4 Al il 8 52 BRPKL R R SRR 280 IBRCHe it LA RBE £
Ml A5t 55 il 5% e A ) HLAARAIL R B N TR T BT SCRR 22 0k T AN BT S N A B R R 5T X A
b il 5% A B SE A AR SCHE TS BN TR R GBI ST T M 5 B R AR X ROWE 2 T A oMl il B
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U B3I IR T 25 L% Tl B IO R R R SR BRAE o 3 = AR SO T T A e O ik — 25 AR B B B e 3k
HEIRE GRARERR AL TR SR o FEBUR R TS P — E L W AR Al AR AR B AR TR
P BURF YIS 3 A Al A B2 AR AT DA i oA Al 27 DR X | RE 808 4 50 A7 S BURF” AL A7 80T 37 AR 4%
B, By S B B i i A R D AR SR BOR S BE AR AR PR T — R B B R

L BB B SRS IR

1. BEAHR . ERFMESAAESHE

A Ml 457 55 il 9 T B0 2 R SRR 52 30 B ) EE A O A, T AP OR B R R 5 ) T A 1 T A
55 oAz H AR R 1 SR R et SR AR ARG 50 T R B T i ol il 5 [ R TR 2 R A BT A
JEZTE A RE M DR BUR SR 2 BOUM BRGS0 1 At ) R 45 A O 5 e e AT i R
T (MBI ,2008) T S T IBUR AR T B 0 R G B P R 4R A BB, 5045 T S A9 38 A7 R 1T SR 4 b
ZEIBUF SBERH R IFEm , FF 1, — S SRR 5T & 3= B BT BOIR B R BUM Rk P AR A5 I &R
S A M A 55 Bl 4 K il ¢ I AR 44 43 7 A W 35 Y ) ( Sapienza 2004 5 R RO R L RS, 201710 S
ABKAR 2021127 ) o 0] 0L 2 B G TR A A5 55 Al U ) S, TBORF R HL T O 2 X L 22 £ T BT

U A BR R DR 75 LA S8R #EWE 2 BUR A A T B BUA S BOR E DL E e E 20 &
Jre b A AR AL S5 R ) L AR G R B T - SR R E R AT b &
FEREZAE . A SCHR 22 Rl 9t [n] 8009 A1k 25 i th & 25 R BUR 2B 53O0 (58 55 il 0 1] 8T ) 52 |, B
G2 I, A DR T e B B A B BT B U AR R (R R R AR 22 2015) Y
B DO TR R A Al B TR K T R R [ B RELAS T A B 5T R B R AR R iR T A Ml U 55 KL
I, e Al BT B AU 45 PRI BE (B52,2019) 2 BB A & TR B — S I < YA BN T LA
7| 5 A DX A MU A S WL 4 il 5 5 B T S AR B A B W % ik 5 2 TR R AR S b DX S AR 2
R HE 1) 52 (BRSO 45 ,2022) 7 SR, S A SCEE MRS ) AR A 7 RN K, BRI RO 2 T TR
ANFRGEE 5128 7 2 5 X6F B AR A Ml ¢ AR | % e il 8 29 R A T SE BRI

2. BERBUEHEARAGEEME

B AR S il 4% 30 1B 5 o7 %oF 28 O JRe e R P B A ) AL, B An e E T Sk R (EE BUR AT N
WA R AR TR (MR 5K, 20161 £ 5 4R T 9 ,2017"7) ) BUMBUICA K 5 1 2 &=
HUE B EWRE S . i T UM BURBUS AU ARAT R  BUR AT N SEBR R BT N R I, | B
IRF R A Sy ) 2R S BRAR KRR B AR T b B AT O e B (JE AR 22, 2004520070 ) 0 LA
SCHR R T — 8656 T B AE B 28 17 5 ) DX 38k 28 5 ) SEIE R 5%, 98 B, 48 b B B Aol 7
S 5 G\ B B 2 oF DX 38 ol 5 4 A 7 AR R i (ke R TE R A, 2013 ) P RO AL A S B
A AT HLZ P B8 DF GO 7l e i | DX 20 o 4 ke 3 T W1 Sk 4 Bl 7 T (3K 2R FF,2010) 0 R
T, FE AR SCHE 55,56 12 14 28 W) £33 55 il 98 A () R, A SRR A ik = o B 63 Aol 8 17 B HL R i PR 630

T ] by R HS T T AT AR 2 B Y R B ek TR, B & WAl TAE S
B REEUN ST R Z RO R B T A, I I R R S BR Y A B O L ok A L IR
EPERIE AR LI RO 28 I7 2 9 A 0 — L8 3t 5 TAEZ 50 HLAT < LR M J& B0 300,
X B XA AT g R B 7 A K S WA ( MeEvily 25 2012) P B4, BURNE B EL AL T
VE 28 1 J& e s mi) JL3A 3AT Ry 3 — M5 ER ™ SR Ane] 6 H A 365 45 T 3438 47 K R AR R e A
b 28 I3 45 B B SR e AR | I — 7E T X Al A5 55 Rl Tl R A 5 L A TR Al A5 55 il B R4
MIRE T o A2 Al 28 D7 52 e 5078 S5 1) T2 IBRY O3tk s 1 A T 4 B0 R AR A ol 53 55 il A

(1) b2y 2 min B SO, AR B AR B B B Ak 48 T —— B 52 A PR OA i —— 153 55 fil
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BE PR BE R ) —— Ml A5 55 Bl BE AR o A Al 22 D 0 B2 TR 20 o TR B A Ml A5 55l 5 T) A 1Y
HENE | REAE AT RN R Z A AT S2 1 T Rl B 20 o, ARG BATR = AN Jr I A B — |, i
W R R 3 X8 A MU 15 B A7 TE — S AR 1 | RIVAR A T i oMl 19 B 19 e 5 3 TE 5 A ol e ] A A7 R K R 1Y
IR 250 O il Y [ AT A B AR T, X5 e o 2 IS A e PSR b B D 4 ( Chreim
55,2007 5 M UAR FIZE LT, 20151 ) o e 22, FE il KAl 45T 55 il B 1) BRI 8 D Y B
Doy Hoag — e o0 387 AR A P AR ARG B O AT LS O R 0 Rl 24 TR O B G R B Al
FEAR o 55 B 08 i AS o 28— 4 &AM 8 22 55 2 (social cognitive neuroeconomics ) AN, A TA 50
Ut 2 D R R B AE R A ISR R B, 5 e A Tk R 0 BR B AR B A (B B R s A E)
(Bingham Fl Eisenhardt,2011) "> A 4\ 2 57 i B B30 BE AR 25 4 b 35 55 b 9% 22 o | 3 R ok 5
TEFR 3 BOMN TAE B E s R AT 1 45 o4 1 B A b ke SR T 48 4 | 07 8 A B I, o 25 T 22 b 3 B RN
Al Al G RH SC R N2 o B0 = NI = DL A D (g ) BB v ™ g (D) B s A7 1
NHE BT B S AL TS 5 BB AH 56 ( Bernheimb Fl Rangel ,2004 ) 1301 o B FEHE AR A
b 28 iy AR AT R S O (BRI N SRR AR ) IR 4 23 TN 75 0K 7 (Hodgkinson #il
Healey,2011) ' 7 {ff 45 @l 7% [ B0 I, /F A 5 2R o (9 £ Ml 596 45 32 205y B3 A 00 . 1t o JF0 A 17 2 3
PO (0 55 45 3 A 77 i 3 S5 ) IR 4 G 2 R B TR) gk e XA R ok 37 30 ((Hodgkinson il
Healey,2011) ™" H AR £ 5035 W7 , 76 £l il 96 1) 801 1 45 L, ] B30y S5 1) a0 A BORF T A28

() A 2w E A RE ST o MRRE I %A BB LA 22 T ——B SR RE ) —— o
55 RS TR B A e ( AT ) —— Al Aot 55 Al O AR 7 . A ol 28 D R 5 B BUR S Al R
W5 TV 89 SR A A, A6 RE T A A Ml Rl 9 ) R A AR T IBOURT B 5 TG 0% T RE SR RO A B N Y
it . [RIRED A SCN=ASTr VI 268 — BT A (0 R BRAE A7 R 5L 491 A4 S it 2 688 A s e 5 5 7
T 17 B A L i) (1) 7 25 R A BB A LA A R Bl €5 5 (9 4 S BB F7 (Ashforth,2001) 2 FE 4
M AR BRI ] B D 2B WA m] H B AR AR HAR S O E WSS sk 1 7E AR R b ) 45 10 47
HEEST . BT IR OG- Al AR AF S R R TETCIE th B R 2 Ak T ARAT R iy — 8 4y, B AR
A Ml AT R A A T R B2 AT A I B SR A T BE ) S0 BRI 5 G Ay B ARG A Ml £55 55l Y AR i AR
BUR SRR . 88 2 T TGS T Al 28 Hdi iy o A8 vb R B, AR S — 8 03 DR AT A B
HAE o AN Tm] A b 2 e 1) 4268 85 15 B AN AN RE 08 B2 A8 L3 100 B 35 107 o) B8 ) e 2 6 8 B BB 3y AR
UM 1Y B B VRV (T B AR ,2019) Y L BHUR B AR S Al A B A Al AT U ) — Jy i
PRTANPRZAERB I FE T AR 70— I A2 RSP AR T+ 17 AL 300 B8
B VAR I AR R I RE T o DR, BB Aol 8 Rl G R T I A o R AR AT 55 B AR 11 A T
VRS LORE T A T A AE B IR [R) 2 T b ARAT S Br a4, A = WL B ARG AR R B R A
(Agarwal 45 ,2004) ™ il 9% 7 R0 46 A 22 B304l TG 12 i s 1) S RBE , R B A AT A S TR 1) il 5
BT IO Py A FCHER Bl R B | B B R] 2 A g A oMb o7 55 Rl R R) A O AR AR T 5 B RY S8
AR, TERA ST E G FE BT i, 3% A0 2 10 #0A B T 3 3 R T 3, HE 3l BURE A
g S B Al Aot 55 Rl Y SO 1 BRI

() MRBHR o Fh Al 28 I3 7 ok 18 B B3 X T Al A5t 55 il 9% [ AN 0 5 i e g ) ) A2 A, LA
IRAE i 5 3, 5 BORE X A Ml 5 55 i 9% [0) 200 ) e AR 88 b, BT 5, MR IR A b D7 BURF AR &5 19
AT . CBURN AR ) VR Ry A5 46 B SR A 0 o 2 ) B A4, SCAR NS SR P R T e 3 (1D
FHCE O1) BTG BRI S A it B AN [R) A A VR R IC L e R AR BRI T BUR R
TR 2 K 1 B S AT A A TR (2 RN, 2012 5 30,2014 X ,20200 )

ZE L PrIR Ak 2 D5 45 8 GO R TN 5 AT O RO 4k BE RS2 A AT RE 23 7E M O BURN TAR R
LA S 7 [ i A Xl o 45 il T R AR A B X6 A ol A5 55l 9 TR] 358 14 A ke RE 0 )15 L
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1. BEARIERE

AR LA F] T M b 2 R i T 2 A 0 ST A Sy O T BUE B AR 2 AR S B T T
M FG 45 fl R AR B R, BF R P AR AR A A E2 A b E R R ERA TEHREY
(CSMAR) 0 H 1 | b X J2 18 22 WUEHE o A T 4548 SR e T H 47 48, BE A IX [R] R 2008—2020 4, FEAC
TE T AR PO FEARHEAT TR SRR . A AT FEAS KRR AL BRAR A (ST) DL KBS SR I RE AR
T WA 8 A X B LA AT T R 1% B 45 R ( Winsorize ) AbFE

2 TEENEEAIEE

(1) M7 BURF & T4 5 fl 9 ) 10 % A9 748 B SRR RIS, 6 T SCAR A 80 AR 1) 401 4 A 12
A S I BORT 8 75 0 i L O 3 BB DB AA I i it H B0 % 4R 5 = 4 T T 0 o BE 1) g e
ARA (R4 B R SEALAR ,2013) Y fildn, TERLT RN ZRE AT (2017 ) M4 T 30 AN 00 H o R 3G
300 1 TAERA A5 B SCAR S 7 i 4B 7R T 7 BURF AR S IR BE 1A BT B I SR LA . Tie R %%
(2022) 738 3 % BURF TAE R 5 #EAT P 2400, B T BORF 9 B8 B . FR I Rl R AR R
A S A ) U AT 0 ok A SR Y T A R AR SR | A A S R s P R it A 0 i
THAY 33X Ry AR S 2 R 5 2 B B A A S B AR T R B SR T

BEF U, 7 SCFIT T Python 14 A 4 [ 45 A 4 22 71T BORE 199 345 48 55 T 2008—2020 4[] 24 1 BURE 1)
AR RE T AR FE b SRl b, R SCAR 43 Bt O i Al 45 0 10 15 8L e 1k R 45 7 16 8008 ( Loughran A1
McDonald ,2011) 7| D i g i RF X6 A ol @il 9% 1] A0 A9 G 3 5 R, ELUR T &, A 303 A 5153
WA 2 B X BUR T AE A 1 SOARAE BT 70 2 . — 2R J& X Algt Il B SC i S ; o) — R 2
A i % PR 5% SR R E . R 1 B g A T Pk R Y TG i 5 R A ) R AR SR ML 2 ST O A
HEAR SN A Rl FLRGT AR N B e AR IR T 2 4T = 4 S A T N B 4 B BE AL B 400 53 BURE T
PR g AT 32y =X BROBORE T AR i 45 P DG 28 v il 9% 1] S0 b 3ml3 . R, R vh S
F A Jieba o BRF T AR 445 (9 SCAR BEAT 20 i) Ab B | 25 % R ob SCA88 FE R 8 BT A SO B Sy i) 1) o
TR ERE, Z 5, B Word2 Vee HLE 2% 21 J7 7k M Rl 18 kL o 3K B 00 15 7 38 45 19 - 1) J1
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SR T, 2 AT HE— 25 15 R 6 A PO e T VR 0 DL 22 3]
B 1945 5 1 T B9 A e S A 1
*! 0 B RS A5 A

A Fo AT 30

Y
I

Sl el @ E T a5 R RARHERF;
ABRARF;HAEBER RS, 20,78 L;5 A
REME GRBERRE, N ARIGREEE BRT
RRAMENRTE BARE;BREAEL; ERATH; &8
AFEELR, T E NS L, T ERA ;B LA E
FRBRZEA LR B 748 2BHHK

GRSV BT AR ERBE R BB ®E
MR A BT OR R R S OR R R R RO T R R
FGRARHG R B R FG & 8N 6745 8 & it
Kb bRENRAER RAE  2Rta s,
FEFAGEARE  BRE BH BEHR

TR UM T BRI 4 b fl 9 1) 88054 3] 9 ik B f5 % Loughran A1 McDonald (2011) 7% fy 5
B SR AT AL D5 3+ 5045 2 7 BUR X 23 6 Bl 55N EE 8 AR Emph_D, 547 8) J148 b5 Action_D,
1 + log(tf;
Emph_D, or Action_D,, = { 1 + logg((J(z;])) log(dﬁfj)’ I
0, gyl
Horp N R A i BUR TAR RS BB, df, Fom 2008 — DRI IE j B9 B R S8,
of, ARRAESS @ Al R BRI i B REL, o, RORER @ Oy A M R, il B RS R A B il
B e BN R LRSS AR Y Emph_D, VLK Action D, ¥ HN S A3 8] Emph_D Fl Action _
Do LA BTN HE AR U BRI, 2755 $b 75 BOR 8F R DL R SR BT B 22 A6 5 e 107 ) 26 1 2 ) il ) A
N T3k B R BUR T AR A v Bl 5 A 34 A DRI S e i 3 BURT B SR X 2 ) ot 55 il
BEIAE Y <A R A SCURHE b 0 T R A 4t 1158 8 08 3RS A5 43 1 0 4357 H50KE b 25 i A AR R 43
W RO [R] RSUEE AL L 55 ( High-Emphasis ) 5 R 9¢ 18] 8 8 A0 B2 IR ( Low-Emphasis) W4 . 85, 73 5l it 5
E 79 258 L 2 T AR A Bl DX BT AT T 2 BRI < S Y b S K, E— 2D LR I S 4 T A X
P LT 2 ) BIORS R BAE AE  22  SE SRANTE 2 TR, T RUR B, £ 2008—2020 AR H], B AR
B, AR A B — ZH UM R T2 R RS Bl D TR A 3 i — 2 16 W 7R SRS 43 A 2
T, R B A Al A 4 ok R M) R, Sy Aol $R A TR R B SCH
H TR EGA R H, MR (2) .
Emph_D/Action_D = B, + B, OfficialsExp + B,Controls + City FE + Year FE + ¢ (2)
BLRY (2) I 3R T )2 180 B AT 20 B o 3 Emph_D Ry 3675 BURE X2 B il B a) 1 E A0 R
AZ i, Action_D SRy M 5 BURE X 28 v @l 5% [ AT 8 J) A8 &, A8 & OfficialsExp HE RS HA 4 T
YR B &, T35 BUME 47 vh FEECE SR B RS D A SCBT AR i I E S
Mo Z= A sl KR B Rl TARZ D i A N 1, B 0, #R fp i 25 5 Controls HALEE
M DX T o A e, LA i 3t T Tl A M KCRE (Indnumber _city) ML Z% T GDP 3§ K R (GDP _
city) B R, BB [ b DX AT 2 SOl AR BEAE D TR AT UL R RN 2 ] R B () A
AN TF] P 5 T 30K S A AT UL 1) IR 25 ST g 5% M 2 1l DX B A AN TR R AE 08 b 5 53, IR, o T BRIROR
AL PR RS BRI A A A [ A S R AS SCAE ARSI (2) FR R ) 1 kT 1 E SO0 ( Cary FE)D o e
AN IR SR s ] T4 BE [ RE AN ( Year FE) , MSEAE i HLARSE A3 2 fiR

=1
= (0

O Ak CBOW HEHI ( Continuous Bag-of-Word Model ) % BRF T AE 45 SCAR #E4T 38 SIS, 801 4k B b o0 154K 38 T
SC I A T R T A A R R K, e % e YIRS R R 4R S B TR O SORTE RN L
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YRR IR . CSMAR iR &
&2 T EE X
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Emph_D 77 BRF XA F] a1 AL A E AL
- Action_D H 77 BRE xE A B B A AT B A
Ini_R & Z W& EA & L /& LR x100
Int_R2 it A A B 4 3 R /& N x 100
i WA EARGEAACVIHETENLEE W RTKATEZHILAEAL LT
fBEE OfficialsExp .
EETNZEERAEAN1,EHH0
GDP_city WA FHEAEFEE, H Ln(HAFTHEEFEME +1)
Debt_city WA TERLBIMRERAT, N In(HATERLBIWHARALT +1)
HXE® Infactinv_city W R T LA TR, N Ln( AT ERRELRHA+1)
BH T E Expense_city AT —HAETE, N Ln(HEFT—HFAETE +1)
Income_city HPET—HFAERN, H In( AT —HHFELN +1)
Indnumber_city AT ITUAYHE, H In(RHEATHUHEUET LA EH+1)
SOE NEFRERENEZ R AELUBREL,RZ N0
it EENEFRHERSTMESFFTENLE, R A HKE T E A F R
B 1,280
BEABENLTE WRAAEFRREELEEATBXARHEREANY 1, R Z
Connected
40
Asset NE A, Ln(ANEEREHET)
LEV HEAGE, AANERE AG/ EREEF
ANEEE ROA B R &y N B 4R E R E /4 R BT
BB — EWRNHKE H(AAFFELRAN -F -1 FE L)/ E -1 4
R ON
Mshare FIHEFRLO, A EEEFR/ERA
Interest FlEARBE S, 7 (A FIEEH + AR FE) /A B FA
CF NEBEFEIRNLRE, NEEFI AL SR E/FRER”
Loss NEAREHATHENLZE, A FFELAHKEL,KZHAO0
Holder AMAFRLOIEE, H & — R BFF R P
Board FELHBETE, N In(EF2E A%
Sep AR BEE, NG EREFAERRE ranz £
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sk 2

EEAD kRHE FE %X
Agel TR AER B In(SE - A E ) iHE
Age2 HEBIRER B In(SE - A ER) I
Genderl AR RN H B 1, N BE N 0

E;ﬁ;ﬁj Gender? HEB R RN E A UEE N 1, TR 0

. Edul Tt Tt T IR T

Fdu2 HEHRHEHE WREFEAAALE R L UEMAH 1,50 40
Fianl WK ABET mRAAMSAREF UAEN 1, FUH O
Fian2 TEPRABLH WRAAMELBEH URMEN 1, EMH 0

e AR A  TE R E AT E AT S A i R T, iR A o KA AR,
I, WERR B E AT I A A AR R O, ST SOk — B, 7E 1—5 A FAEME B AR SOAE B
244 g HAR WU AR 4R 0y, % 6—12 H FAERYE 51 AE 8 T —4F 8 HoAR U I 4R 0 s 2R Dl i, 7
1—5 HEERE 51, A E B AR YA AR RS AR, X 6—12 A BAERY B 51, PR T — 4E 04 9 AE
WAZE AR Oy (CE WM RIERBLEE ,2008) 7

(2) 2> Fl i 55 il 58 JROA AR g LRV RE o S T RIS M O B B Al 8 7 Xk A A Al o 55 il
BEAS B RE 0, AR SCHY LN P AREAY (3)

DebtCost = B, + B,OfficialsExp + B,Controls + Province FE + Year FE + Ind FE + ¢ (3)

P (3) A 2 ) J22 T O HE AT 20 B o A S 3R L BB &4 (2015 ) 1 B4 (2016)
SERF A B (3) o R AR B A S5 il 98 AR ((DebtCost ) AL 45 FI B S (Tt _R) At 55 BLAR % (It _
R2) Z5 46 bR, BERL AR A T 28 w77 AP BT (SOE ) #0355 Jir LA (Audir ) | BIR O BK
( Connected ) %5/ 7 )2 T 5 i 28 &, DA ME B #% (Age) ME A ( Gender) SR B N JE I AR
B 1217 N T S 0 2 A A X NPT NS S s T N DR 3 e e S /A L 7 o NS W S N
R 52, 33X 6N AT 08¢ 1Y PR R AT BE B i i DX B A AN [a] R AE 0 B B R, R T RO T
WG A 2R S B A Y P AR e [ 0 Y 52 ), AR SCHE RN (3) R 54 1 48 103 [ 5 A% L ( Province FE)
e PE AR T 4 0y 2800 T AR M 25 T 800 B D R e T b T A mE OB AE AR Oy (LR ) B AR AT
PAGGE G BTG T 708 4 SR, 2 w5t 55 il 5% A 0 1A B 1 4 03 A [R) B R R (DR I
45,2013) 1 AL BERL IR P T AR BE [ E ROV ( Year FE) 547 RN (Ind FE) o BT 725
ERE Lk 2 R,

VU SEUESS RS 5

1. iR Mgt

R3GIR T HEORMEG AR, M T BUR Y BURF A 5 X 2 R Rl BE n) A R R
Emph_D V31759432 0. 6184 , 1 77 BUR (4 BURF A iz 45 X5 24 7] it 9 [0] 8 R BUHE Tt 98 AR Action _D -
I15 9 0.5835, My H L H A A TAEL D128 & OfficialsExp B9 R 0. 6401, RIAFEAR P A
64.01% M Z Fics i K HA W TAEZ D5, 2\ & fil 5% oA 48 &5 v B S 3 Ine_R RNEE 55 B
A Int_R2 W¥IE 53 58 2. 4606 Fil 1. 9977 , 41 #E 25 43 51 o 3. 5872 Fil 3. 6209, & W 23 W] fit 55 il 9%
AR ATE 2% LAy, i FLS B Z (M AFTE BRI 25 53
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ZRTE2E 2023 5 BT
%3 SR R
k& A M R = 25% s+ i 4 AL 75% % 4
Emph_D 2747 0.6184 0.8144 0 0.3688 1.0293
Action_D 2747 0.5835 0. 6440 0 0.4159 0.9641
Debi_city 2747 16.2191 1. 1807 15.3920 16. 0538 16. 8702
GDP_city 2747 7.2554 0. 8985 6. 6263 7.1790 7.8310
Income_city 2747 13.7930 1.0453 13.0810 13.7358 14.4210
Expense_city 2747 14. 6469 0.7653 14. 1297 14. 6232 15. 1467
Indnumber_city 2747 6.7033 0. 9949 6.0283 6.7069 7.3582
Infactinv_city 2747 10. 0771 1.7257 9.0420 10. 1341 11.3083
Ini_R 19735 2. 4606 3.5872 0.4229 1.2989 2.9249
Ini_R2 19735 1.9977 3. 6209 0. 1266 1. 1181 2.7055
OfficialsExp 19735 0. 6401 0. 4800 0 1 1
Gender2 19735 0.7133 0.4523 0 1 1
Genderl 19735 0.7112 0.4532 0 1 1
Age2 19735 4.0081 0. 0687 3.9703 4.0073 4.0604
Agel 19735 3.9747 0.0715 3.9318 3.9890 4.0254
Edu2 19735 0.6710 0. 4698 0 1 1
Edul 19735 0. 6907 0.4622 0 1 1
Fian2 19735 0. 0500 0.2179 0 0 0
Fianl 19735 0. 0496 0.2171 0 0 0
Sep 19735 4.8085 7.4734 0 0 8. 0482
Audit 19735 0. 0497 0.2172 0 0 0
SOE 19735 0.3858 0. 4868 0 0 1
Connected 19735 0.3340 0.4716 0 0 1
Asset 19735 22.2424 1. 2448 21.3426 22.0779 22.9661
LEV 19735 0.4474 0. 1946 0.2959 0. 4400 0.5917
ROA 19735 0.0383 0. 0597 0.0136 0. 0365 0. 0672
Growth 19735 0.1722 0.4076 -0.0219 0.1070 0.2659
Mshare 19735 0.1275 0.1923 0 0. 0036 0.2323
Interest 19735 2.3571 72.5767 - 1.2698 3.1792 9.6978
CF 19735 0.0471 0.0676 0. 0090 0. 0461 0. 0865
Loss 19735 0. 0989 0.2985 0 0 0
Holder 19735 34.1742 14. 4557 22. 8500 32.0300 43.6200
Board 19735 2.1342 0.1984 1.9459 2.1972 2.1972

2.ERGEWTERR S 4l fh 35 8] 78 A Xt
R4 MG (1) PR T E SR TAEZ Dy 55 328w Rl 6 ] AUA RS 59 56 R SIS R, 3 4
SRV LUR B R AL TAES D48 it OfficialsExp BIAGTE R EAE 10% KV T 35 0F , 2 U Y i
B R Al AR P 2 D LR N R R R, AT R AR T M
2R A Al AR 2 I3, IR 2 FAE 2 B0— T e 5 o e R >4 3 2 ) % il 9 1) L, O A BURF AR P
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PIRBL, 34 850 (2) 507 T8 SARL TARZ D 5 2% ) Rl 98 () B3R 0 BE ) /9 OC R 9GRS SR, thi%
RERTTUE B, B A TAEL T2 & OfficialsExp WG REHE 5% KT B N IE , 20 4 i
A AR AR I I 2% DR RS Z2 5 3 10 X 28 W) R BT (R R, BV %A R R W] T s
B OVIR BA M TAEZ I I8 2 A 32 B0 J7 I 4 R RS 224t 1 %o 24 b 20 w) 7 il 9% ) L, 37
HON TAER 7 LUARBL, B H, 15 305600k

* 4 BERAY TR LG &Y AR X
T E (1) (2)
OfficialsExp 0.0752" (1.81) 0. 0682 (2.02)
Debi_city 0.1134(1.04) -0.0406( -0.32)
GDP_city -0.0661( -0.41) 0.0383(0.26)
Income_city -0.0427( -0.30) -0.0314( -0.26)
Expense_city -0.1277( -0.80) -0.1304( -0.76)
Indnumber_city -0.0657( -0.55) 0.0797(0.98)
Infactinv_city 0.0310(1.13) -0.0071( -0.36)
& B R 0.9931(0.48) 2.3412(1.11)
By St @A & £
A 2747 2747
&R 0. 1374 0.1027

VELAE SR G L IR 10% 5% 1% 8K OF 1 B3 I

3 ERBUTHEEZISERALNAEEHERE

5 FR T D5 E BAR 2 T3 5 4 w5 il B A 1Y SR e A R b BB (1) L (2) FI IR AR
WM AR S RAR B (Ie_R) 55 (3) ((4) BB 1 N 5 55 BUAR A8 & (Ie_R2) . H 3 S By A4S
AT LUFE AR OfficialsExp B BH R ECTE 1% K F B3 000, 20 7 07 B S b 2 05 ]
DL 2 AR B 555 Al 0 A, AR RTAR MRS RO H, T, WA TFE E R (2) . (4) 51
A5 OfficialsExp W IR1H 25000 90 — 0. 2175, - 0. 2156 R A1, 161 07 B 5 EA A 28 D7 /Y X 1
oy w55 il g e AR S R S 51 55 AR K] LURR AR 2 8.84% 5 10.79% , t ] LLFE M7 E
AR 28 3R T8 ) 55 BB A B W A s, R 5 b AR E A Ak (SOE) iy Il H &
B 2R SUE U8 B AT Al 5 55 il 9 AR 3 IR B AR B R BOR (LEV) B IR R R
FONIEAE R W T 5155 AT AT 2805 20 W5 55 Rl 0T A e b AR AR AR A (] 2 2R 5 AR OG
I HA — 3,

x5 BRANTEZE G N F AR5 B R K
) Ini_R Ini_R Int_R2 Int_R2
RE
() (2) (3) (4)
OfficialsExp -0.21547( -2.68)|-0.2175""( -=2.70)|-0.2142"( -2.66)|-0.2156 ""( —2.68)

Gender2 -0.1911( -1.25) | -0.1920( -1.25) | -0.2515( -1.58) | -0.2521( -1.59)
Genderl -0.3694" ( -1.66)| -0.3730" ( -1.68)|-0.4180" ( —1.76)|-0.4205" ( -1.77)
Age2 0.3263(0.51) 0.2979(0.46) 0.0959(0.15) 0.0760(0.12)
Agel -0.8280( —1.49) | -0.8041( —1.44) | -0.8190( —1.48) | -0.8022( —1.45)
Edu2 0.1997" (1.83) 0.20117 (1.84) 0.19417 (1.77) 0.19517 (1.78)
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gkS5
Int_R Int_R Int_R2 Int_R2
TE
(1) (2) (3) (4)
Edul ~0.24317°( =2.15) | -0.2388""( =2.11)| -0.2249°( =1.97)|-0.2218" ( —1.94)
Fian2 0.2962° (1.71) 0.2936" (1.70) 0.3900 “(2.17) 0.3882°(2.16)
Fianl -0.0959( -0.76) | —0.0900( —0.72) | —0.0546( —0.43) | —0.0504( —0.40)
Sep ~0.0046( -0.68) | -0.0047( —0.69) | —0.0043( —0.65) | —0.0043( -0.65)
Audit -0.1396( -0.59) | —0.1404( -0.59) | -0.3814°( —-1.71)|-0.3820" ( - 1.71)
SOE -0.6328"( —4.74)[-0.6323""( —4.73)|-0.6734™"( =5.10)|-0. 6731 **( -5.10)
Connected -0.0526( -0.63) | —0.0536( —0.64) 0.0071(0.09) 0. 0063 (0. 08)
Asset 0.12827(2.29) 0.1278 (2. 28) 0.0194(0.35) 0.0191(0.35)
LEV 5.04647"(15.78) | 5.0543 **(15.80) | 6.7699*(20.99) | 6.7754*"(20.99)
ROA —6.7419""( —8.64)|-6.7260 ""( —8.61)|-5.8904 "*"( —7.42)|-5.8792"""( -7.40)
Growth -0.6347 "( -8.82)[-0.6329""( -8.79)|-0.5256 ""( -7.38)|-0.5243""( -7.36)
Mshare ~0.48007"( —2.18) | —0.4805"( —=2.19)|-0.7451""( -3.36)|-0.7455"( -3.37)
Interest -0.0002( -1.08) | —0.0002( —1.10) 0.0002(1.04) 0.0002(1.02)
CF —1.9329""( =3.64)[-1.9159 "*( =3.61)| —0.7810( —=1.45) | =0.7690( -1.43)
Loss 0.9764 (6. 14) 0.9761 (6. 14) 1. 0360 (6. 44) 1.0358 (6. 44)
Holder -0.0140 ™" ( =3.32)[-0.0140 "*( =3.32)|-0.0155"( =3.69)|-0.0155""( -3.69)
Board 0.1136(0.51) 0.1127(0.51) 0. 0546 (0. 25) 0. 0540(0.25)
GDP_city - 1.54797( -2.27) -1.0882( —1.60)
w Hm 1.6681(0.44) 2.0127(0.54) 4.0073(1.07) 4.2496(1.14)
B/ E B /AT E E RN b e b P
WA A 19735 19735 19735 19735
i % R? 0.3359 0. 3361 0. 3452 0. 3453

4. ETHAERL

W TERHEBE S

HE— 25 b | i1 T2 R RlGE ) TE Al 2878 3 AR R 8 T2 GO R B 1), il i — R 2 BT
DAL 32 A 2 81 il 9 R X R T S 5 AR I il A AR ) T DA L R 7 3 il TR o e
HEME, KOG IX —Z 5, Y5 B B 2 Al 28 7 R A B 2 g I LR XN N A £5 45 i R R
AL R A, T LR b AR SCAR S IR T B R & R O B TAE & I it
o I3 5007, e Br 45 sk 6 B o

Fo (1) (2) Ay R A P ARAS B 2 DI A SEUESE SR, 51 (3) L (4) ML
IR REARSSUESE R, W LUR ML RSN (1) ((2) 22 5 OfficialsExp #1010 2R 508 R B8 3T 10%
(18 4 3 R KT U W b BRI AR A B R Al 8 7 TG TR R AR P S B A5 R AR L B (3)
(4) h78 5 OfficialsExp B8] 2 B8 5 270 5% B9 B EPEKFE R0 75 B RS BE ML &
D5 5 3 BEAIR T RN A A 45 BT AR . RV AR T ARG BLE 1 Al TAEZ D My B A

PR Al 28 P 5 3 )5

= RPN )

B Ul He

15 5 AR A2 R 5055 Rl B A
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* 6 BERAVEREEZN 5 HFFBITRAK
— %I AEH EEEZRT

k& Ini_R Ini_R2 Ini_R Ini_R2

(1) (2) (3) (4)

OffcialsEnp -0.2153 -0.3718 -0.2143" -0.2163 ™
(-0.85) ( -1.45) (-2.54) (-2.58)

=6 K& ¥ 4l 42 32 1

H /S E/ AT E R P £ % =
M E 7372 7372 17169 17169
A& R 0. 3361 0. 3450 0.3323 0. 3371

5. g R

(1) B FEATR A T7 5 BUAT— LERT TR, al RLAE I H Al J7 2C i 2 =)l B8 A,
1,955 (2009) 7 SR R JEL S ST R B3R A Al R R B A L R T AR IE R IR B T SR I A
P AR SCAR S5 I L SR 1 D R 2 A R B S SR AT 55 AR R O B A RS A e _D L It
D2, AT UK, BAARZE SR ANSR 7 B, Hoh 91 (2) (B (4) BUAMET 1 M X 22 55 K K F . Tl
VIE W, B8 5 OfficialsExp [V R8O U, B30 i B35 MER 5 (240 10% RFEKF) it
2 W] G I BB ST 4 SRS AR Y

17 BETERENHEE T A
) Int_D Int_D Int_D2 Int_D2
RE
(1) (2) (3) (4)
OfficialsExp ~0.0010° ( —1.74)| -=0.0010"* ( = 1.75)| =0.0015*( =2.00)|-0.0015“*( —2.00)
BHEE ¥ 1 ¥ 1%
H /BT b B SR = = = =
A 19735 19735 19735 19735
R R 0.2847 0.2847 0.2983 0.2982

(2) 7% FEE BN B B e N T G T AT AR 2 M R AR LA K D B A 5
W 4 i S8, A, 3t 07 B B M A S 2 AR AT SO W A 2 300 RT B AL 2 PR B ) B
07 E AR AT S iy R 2 6 i S Tl 5 ) A HG I R AT B A T RE R ST AE . AR SRR X i A
(3) Wl e A BOT — U, AR A I 2 SR 36 8 i, Hoh gl (2) (B (4) AR ] T M IX 48
TR JEACY- . nTLAFE Hy, HAT Alh 28 Dy (9 b 77 B B3 AT 55 DX A Al 5055 i B At 25 AR

* 8 £ RE FOM B W JE R
. Int_R Int_R Int_R2 Int_R2
rE
(1) (2) (3) (4)
OfficialsExp —0.18717( =2.09) | —0. 1898 *( =2.11)|-0.2399 **( =2.66)|-0.2416 “**( -2.68)
BHEE = %l = 4 % #l = %]
B A/ JE /AT b B E R = P i S
L E 17171 17171 17171 17171
% R 0.3076 0.3076 0.3102 0.3102
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AZFEAEFE 00 & 579

(3) HEBR b X 22 5% KRR FE R SE R, 22 55 R K b DX J7 B B Aok A 22 D ) RE PR
T P, 225 K ikl DXCRE AT RE ] i bR B2 W) of 55 Rl BT A S A T EL M 07 B B B Al T AR
ST1 . HT X — 2 M A SO A B Al 28 T 6 AR DX A oMb £ 55 Bl B8 AR | FTRE bl 2 22 O I
R TEC MIAR ML T B G Al 2 I R WA A 2R O HR R X — R A R, R SC Ak 2 i B U i 22 O
35 Ml DX R AS R AT BRI 3 IR A SR R 9 BoR, Hoh 1 (2) V81 (4) BAME S T b X2 T
GV RN HE9 ATLLE M, BT OfficialsExp 1A R EC Tl , H 58 3 B 3% WK%
(BN 5% RFVEKF) ik — 0 S8 T 07 E 51 Ak 28 7 BB % 2 35 AR 22 W) 51 55 il %
A S5 18

*9 HRHXZFRAEEND N
. Ini_R Ini_R Int_R2 Ini_R2
R E
(1) (2) (3) (4)
-0.2062"" -0.2080" -0.1941 " -0.1955™
OfficialsExp
(-2.41) ( =2.43) (=2.26) (-2.27)
BT E % %l = # % # % %l
B /4 FE /AT e B E R = = b b
& 16514 16514 16514 16514
% R? 0.3479 0. 3481 0.3534 0. 3535

(4) HEBR AR RS2, A SCLA ST Al 22 T B SR SO A R vhidi U RCE R TR

R T Hoag Aol 22 D0 R B TG BIAT 73X — 728 A0 Al DX Al 5 55 i B AR 1S IR RE B8 7
—E TR LR N AR PRI RSP BRANT < S 2 5 A AL, An SRR AR ST E] P A ol P A
G T 2= 50 8 W R AR oA ol 2 D B9 1§ 00, 008 3 BE HE A S8 4 ( Trear = 1), Al B 75 3 2%
T &= A s KA G BA 28 7, W e ASE R (Trear =0) o [, 25 16 30 Xk L B A9 4
P2 2 HE A S A5 SR H S0 2 03 AR A A W 2 A0 AR bl B W BOX IR T A mIAE ¢ AR BEA
SCH AL AR ¢ AR R SR AL REAS SR Al B AR R 2 AR R P A T 2 RS BT R B A el
207,00 Post =1, 0, AN [y 26 17 5 B3 B9 748 S I ) A 58— B, PR L0 22 30 DID A
B, R0 PR T 205 BUEE R DID K345 2R b a1 (2) B (4) Bz 6] T 1 IX )= 1 24 5
KK, A 25 R 5 32 ] A PR 4 — B

% 10 % HE RRE W DID &k
. Ini_R Ini_R Int_R2 Ini_R2
RE
(1) (2) (3) (4)
-0.4898 ™ -0.5037 " -0.4270" -0.4374"
Treat x Post
(-2.19) (-2.26) (-1.87) (-1.91)
BHEE 1 # | #
B /AT b [E E SR = P b o
A A 8601 8601 8601 8601
iH % R? 0. 3523 0. 3526 0. 3553 0. 3554

1. HLKI5 B

BERAWERH SR E R E FIE
G Aol 28 D5 A 2 A A1 B S5 A AR T 2% 3K 28 0% B R X R SO S AT D AR
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WIS (McEvily 45 ,2012) 0 0 MO BER A Al 28 D7 09 B B304 ) il o R B8 iR 8 &
SRR A AR B T M Al S B R R, R L TE R A Ml A5 55 Rl B AR 1 Bl R A

(1) T2 v A 20 B o 28 v B8 77 IRASE 2 52 el £ A5 55 il ¢ A 19— I o 22 X 3R, A 48
R togs T R S S DS/ N LT 47 I S R N 40 vl 1 B P 118 e R = s v 2 (A
il AR5 55 T 3 L 00 A o 29 UG 6 v, 1 9% o T Xk 3 A5 A0 3 Bl 9% ( Almeida 45,2004 ) 1
PRI AR T R A Aol v /0N A ol 78 5 55 il 5% TR) A0 1 iy Ak B 0 O B 3 T T A Ol IBRORT R ORG T
ik

PN Q7 o | A 3 OB/ SV S R VA v i M I/ s a8 =B e R IV v 1 B I |
AR X — 2, 2 R 43 2 MBS /NG — A, 8K i 2R A7 40 2L [ U 51 4 6 9 L 1 48 1 4 T) R 5
225 ISR INER 11 PR, K9 kB, 762wl 587 UBLA/INI — 41, OfficialsExp 78 1t 1) 2 4P 51
YITE 5% /K b 3 i, M2 B 58 = B R X — 40P, OfficialsExp 7% &8 W 2B A — 5 1E
10% K b2 N, BRAREAR T OfficialsExp Z 508 1t 41 18] 28022 A5 (P H <0.01) , X ik
WY b, 7 B B3 A oMl 28 9 XoF 2 AT 55 Rl 0 A 1) AR AR 80 AE 2 ) RS /N (R R AR T T SR g G R R
FHA N2 Py W E 51 R 8 78 43 U0 R R /N B 2 I AEAE 25 T XRXE Y il B IR OC 1 TS )
X — 2 AU Al B AR AT 55 il 5% A, DT Sk 38 P R T i 2 B 0 ] ) 5 55 il B AR

% 11 BRAWER ANEAEE N TS E T R K
REE N AHE K L
T E Int_R Int_R2 Int_R Int_R2
() (2) (3) (4)
OficialsExp -0.2794"" -0.2429" -0. 1427 -0.1857"
(-2.66) (-2.29) (-1.38) (-1.83)
Chow-Test( P-value) 0. 0000 0. 0000
BHEE ¥ 1 1 7
E /5 /AT b B E N = 2 = =
A 9832 9832 9696 9696
P % R 0.3351 0.3544 0. 3605 0.3656

(2) BT 20 AR BT 2 A0 o3 A o Al A5 55 Rl B FOAS g 19 53 Ab — 0T B Ji DR A T EG T T O )
AT B 1R A5 R O 2, G R A XE R P9 A ] 5 2 ] 9 B4R ] B ( Minnis, 201117 5 bR B i A
TEAE 20171 ) o HLA Al 28 T 1 B BRI 2 TR ZA R 5 B B A 2y £l T I 1 ¢ 24 PR
22 | R B 57 55 5% PRI S, R IR B MR PR, DRIk D3l 22 7 B 8 5 Bl BORF TR SR 3 —
P Al TR I 4 T A 5 [ L, 7 AR Al 555 R 98 AR i A rp i B N S X — 8  ll

AT SR AR AR (2014) TR HE KZ P8BSO A 1 T2 R 2 ROR B AR S B ATl AR
JE A KZ 3580 b RL B AT S AL A A W) KZ 38 5O T v r E, D0 73 2 il 8 24 SRR R R Y —
S, Fe 2 W 43 28 ot 20 oRRR BRI — 2, BT, AR SCHE 3 AL IR AT 9] 05 A 96 14 261 i) 2R 1) 2R
FLASRINE 12 Fron . KRR B, TRl 29 R B B 1Y X — 4, OfficialsExp 7% B B 22 B0 9 B 78
10%7K‘T“JZE%%7@,ﬁﬁ%ﬁ%?@ﬁﬁ*ﬁﬁﬁ%%ﬁ—gﬂ,OﬁcialsExp TR ARBOIAEF, H
OfficialsExp 7% 8 1) Z2 B0 1 21 7] R 502 ARS8 (P <0.01) , 53X F BB 53 Al 28 I7 X 4 ol 5 55 fil
BE LA 1 AR 0N 7 Fil % 29 SRR 3 v ) — 2 PP BE O Rl 2 R O g ) Al T I B R
M P8 il 5% TR S5 T R A Aol 28 0 B O3 B 8 T DA RS A b U031 Sk 2 20 AT A R XA, DA TG SR B
SE BT B0 A R B3 28 A W) W3 PR A Aot 55 il B A

186



AZFEAEFE 00 & 579

* 12 BRAWE R ANE R ARG N E R SRR AR
RO 4 RARE K BAAREEE

T E Int_R Int_R2 Ini_R Ini_R2

(1) (2) (3) (4)
OfficialsExp -0.0662( —0.91) | —0.0989( —1.30) | -0.2437" ( =1.93)|-0.2243" ( -1.82)
Chow-Test( P-value) 0. 0000 0. 0000
BHEE = 5 #l # %l = %]
B A/ 4 L /AT b B SR e £ P P

A 9485 9485 9344 9344

¥ # R? 0. 3057 0.2823 0.3319 0.3329

(3) FEFHRAIR R HT . AR A I R 2 52 W A b 57 55 il 9% AR AN 1T 220 W6 7 — T G B IR R At
55 il 9% 1] 0 B 2 (AN 5 {5 55 A A TRt =38 Z ) A A1, DAL Ml £55 45 il 6 DR 100 1% 52 4 s 5
R, BART S BUN 2088 AR A OCR 5 51 55 M =35 % UIAOC . FE I FLAT B 4, 41
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Can Corporate Experience of Officials Reduce the Cost

of Corporate Debt Financing?
TANG Xue-song', LI Wen', LIAO Wang', ZHENG Yu-xin’

(1. School of Accounting,Southwestern University of Finance and Economics,Chengdu, Sichuan,611130, China;

2. Agricultural Development Bank of China Fujian branch,Fuzhou, Fujian,350000, China)
Abstract: What characteristic is more conducive for government officials to act effectively on the problems of difficult and
expensive financing, which have long constrained China’s development? The government is effective because its officials are
effective. This paper studies the impact of local government officials’ work experience in enterprises on the cost of corporate
debt financing. Based on the samples from 2008 to 2020, the paper uses machine learning to analyze the text of local
government work reports. The empirical tests find that; When local officials have work experience in firms, the government
work report pays more attention to corporate debt financing issues and has a stronger ability to solve them, which
significantly reduces the cost of corporate debt financing in the official’s jurisdiction, and is more significant when the type
of enterprise experience is management experience. Further mechanism analysis shows that officials with working experience
in enterprises can accurately identify the corporate debt financing difficulties with small scale, high degree of financing
constraints, and lack of bank-enterprise contact. Moreover, it can facilitate the government effectively reducing the cost of
corporate debt financing by increasing the amount of regional credit, optimizing the commercial credit environment, and
strengthening the construction of financial digitalization.

The high cost of debt financing is a difficult problem in the process of company development, and how to break this
dilemma is an important practical problem to be solved in the process of China’s economic development. Based on the
theoretical entry point of effective government, this paper follows the logical analysis framework of enterprise experience-
officials’ cognition and ability-officials’ behavior-enterprise debt financing cost’, exploring the impact of local officials’
corporate experience on the debt market. The cognitive and behavioral habits formed by government officials in the early
stages of their careers are environmentally sensitive and will be reflected in their behavioral decisions later in their political
careers, which in turn will influence government initiatives and functions. The impact of corporate experience on officials
will be highlighted in local government work reports in terms of their perceptions of corporate debt financing problems and
their ability to solve corporate debt financing dilemmas, i. e. , both cognitive and behavioral dimensions. Further, with both
deeper individual knowledge and stronger individual ability, officials with corporate experience can effectively alleviate
corporate financing problems and reduce corporate debt financing costs compared with officials who have not worked in
corporations.

Overall, the findings suggest that according to imprinting theory, corporate experience makes officials be effective in
solving corporate debt financing problems and helping overcome debt market difficulties. Possible contributions include:
First, this paper uses machine learning to process the textual information of government work reports. The findings of the
study support the theoretical expectation that proactive government can enhance market effectiveness and provide new
empirical evidence to validate the theory of effective government. Secondly, this paper systematically investigates the impact
of local officials’ characteristics on the financing cost of enterprises from the micro perspective and the underlying
mechanisms based on the theory of effective government, which helps to deepen the understanding of officials’ influence on
the micro economy. The paper also breaks the limitation of the previous literature which is limited to studying the impact of
officials’ characteristics on financing policies. Third, the findings of this paper provide evidence to further optimize the
criteria for selecting and training officials at this stage. The selection of a certain proportion of officials who have worked in
enterprises in the government sector is conducive to promoting the government’s proactive approach to alleviate the
difficulties of enterprises from the perspective of enterprises, which can promote the combination of effective government and
effective market and help achieve high-quality economic development. It also provides a realistic reference for the
optimization of relevant policies and systems.
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