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AGE, v W ER, F AL TR
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FAMINE, | REZHANFTWIL LB, FEFKREZEE L AN, WBRER 1, T H0

GENDER, |V XTI R &, XFEKRLZE RN FH,NBREAL L, TN HO0

ROE, BRI A,BEH A E R E

CFo, NeERE, I FELETFEINLRERT/E I FREAF

Bk R CRECEE S L BT F MRS (202D ) (E /B %,2021) M d B 5 7 37 i %
RUEE B

GDP_PC, | 4> b 3% 3 BT 72 30 2 7 % o 45 K A3 GDP &y B 4% 3¢ 3

MEDIA, | B X, & MEDIAG TAT L SFE R A5, WA 1,50 H0

YEAR £ EA T

INDUSTRY | 4T v % & (AR #E 2012 47 3E Je 24T b 0 %)
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F2HR T REABMRIRMESIT. TUEH (DRE®LSS S MRS MBL(RURAL)
{H 7 0.0044, bR #E2 4 0.0194, 2 5 £ IR A P &40 2048 T 70, X R, RE AL S
5 2 W AR DL S RGP A A X AR AR H N ELYERR AR B sh A K . (2) Ak KR 2>
FEHRIE A2 F (CC_DUM) B 3418 9 0.2306, B K 2 23% MIREAR A Bl b # F K s B SR & A7l th
SEW NPT EER S SR S22 R (CC_DEG) (¥ N 0.5824, brifE 22
11215, 2 5K slUE 2 BI7E [ 0 9 A8 GORTiT B0 9 B DA 76 4% 28 1 2 41 40 FELAT: HRL S5 A9 SO0 1 4 5
H 27544 (67.36%) 730 4> (17.86% ) Fll 604 4 (14.77%) , X 6 W, 4 lb 5 16 7T £ AE B2 9007 1 A7 45

VU . SRS, R 55

BRES

*2 SRR
& ol fE A PR = /ME 1/4 41 F L % 3/4 A Sk
RURAL 17729 0.0044 0.0194 0.0000 0.0000 0.0000 0.0000 0.1294
CcC_DUM 17729 0.2306 0.4212 0.0000 0.0000 0.0000 0.0000 1.0000
CC_DEG 17729 0.5824 1.1215 0.0000 0.0000 0.0000 0.0000 3.0000
FIRST 17729 0.3120 0.1390 0.0836 0.2050 0.2932 0.3972 0.7498
BOARD 17729 2.0736 0.1913 1.6094 1.9459 2.1972 2.1972 2.7081
INDEP 17729 0.3801 0.0525 0.3077 0.3333 0.3636 0.4286 0.5714
AGE 17729 1.8084 0.9544 0.0000 1.0986 1.9459 2.4849 3.3673
SIZE 17729 22.0033 1.1484 18.9236 21.1988 21.8455 22.6311 27.0744
LEV 17729 0.3824 0.1973 0.0505 0.2228 0.3662 0.5194 0.9884
ROA 17729 0.0357 0.0806 -0.3506 0.0154 0.0430 0.0742 0.2194
CFO 17729 0.0476 0.0714 -0.2010 0.0093 0.0468 0.0877 0.2615
MKT_GOV 17729 7.4678 0.9560 3.3310 7.0960 7.3580 7.8860 9.1120
GDP_PC 17729 11.6640 0.4304 9.9296 11.4149 11.8134 11.9786 12.1981
ORIGIN 17729 0.6054 0.4888 0.0000 0.0000 1.0000 1.0000 1.0000
FAMINE 17729 0.2151 0.4109 0.0000 0.0000 0.0000 0.0000 1.0000
GENDER 17729 0.9707 0.1686 0.0000 1.0000 1.0000 1.0000 1.0000

FE R AH O RECEE N R 3 n . AT LAE H: (DA K S FEIRNE AR & (CC_DUM) A b %
S ERZHZ R (CC_DEG) 54k 2 5 & A 4k 24 HLBL (RURAL) /) AH 3¢ 2 %043 51 24 0.0735,
0.0782, ¥4 1% /KF I W3 X UL, ik K SER S RE S 5 £ MR 2% Z WA 76 E A O
F ()BT RBL(SIZE) B AHE T (ROA) B (CFO) 5425 £ MRS ML (RURAL) B
K RBONHE 1% K LB N IE s B RIEEU(MKT_GOoV) i A3 GDP(GDP_PC) 54l
5 2 R 4B (RURAL) (M 5C R BN TE 1% K L B35 R i,

*3 Al K R B
& F5 (D (2) (3) (4) (5) (6) (7 (8)
RURAL | (1) 1
CC_DUM | (2) | 0.0735™ 1
CC_DEG | (3) | 0.0782™" | 0.9487"" 1
FIRST (4) | 0.0266™" | 0.0227"" | 0.0240" 1
BOARD | (5) | 0.0423" | 0.0197™ | 0.0256"" | -0.0561" 1
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B%k3
T E Fe (1) (2) (3) (4) (5) (6) (7 (8)
INDEP | (6) | =0.0329™" | 0.0003 -0.0010 | 0.0425™ | -0.6366™" 1
AGE (7) | 0.0131° | 0.0187" | 0.0329" | -0.2106™" | 0.0876™" | -0.0066 1
SIZE (8) | 0.0679° | 0.0848™ | 0.1046™ | 0.0325 | 0.2125™ | -0.0721"" | 0.4337"" 1

LEV (9) | 0.0161" | 0.0604™ | 0.0652"" | -0.0420™" | 0.0806"" -0.0085 0.3553""" | 0.4575™

ROA (10) | 0.0682™" 0.0039 0.0041 0.1946™" | 0.0335™" | -0.0328™" | -0.2465™" | 0.0299""

CFO (11) | 0.0729™ 0.0159™ 0.0199™ | 0.1272"™ | 0.0274™ -0.0074 | -0.0318™" | 0.0729""

MKT_GOV | (12) | =0.1157™" 0.0025 -0.0049 0.0281"" | =0.0625" | 0.0314™ | -0.1542"" | -0.0729""

GDP_PC |(13) | -0.1158™" | -0.0740™" | -0.0721"" | -0.0155" | -0.0689"" | 0.0548"" | -0.0568"" | 0.0149~

ORIGIN | (14)| -0.0039 0.0609"" | 0.0520™" | 0.1518"" | -0.0844™ | 0.0220"" | -0.6006"" | -0.2679™"

FAMINE | (15)| 0.0207™ | 0.0637™ | 0.0634™ | -0.0021 | 0.0682"" | -0.0498™" | 0.0409™" | 0.0356™
GENDER | (16)| 0.0044 | 0.0275™ | 0.0284™ | -0.0354™ | 0.0383"™ | -0.0458"" | 0.0185" | 0.0285™
& FE (9) (10) (11) (12) (13) (14) (15) (16)

LEV (9) 1
ROA (10) | =0.3723™ 1
CFO (11) | -0.1750™" | 0.4130™ 1
MKT_GOV | (12) | -0.0562"" | 0.0382"" | -0.0082 1
GDP_PC | (13)| 0.0210™ | -0.0313"™" | -0.0401™" | 0.4267"" 1
ORIGIN | (14) | -0.2608 | 0.2085™ | 0.0655™" | 0.1421"™" | 0.0661"" 1
FAMINE | (15)| -0.0008 | 0.0220™" | 0.0186" 0.0108 | -0.0382™" | 0.0508"" 1
GENDER |(16)| 0.0147 0.0008 -0.0036 0.0121 -0.0118 | -0.0047 | 0.0144 1

T I IARTE 1% 5% M 10% 11K - | 3

2. IEEQ*%’\H?

AR TR HMBIHER  fTRE Y HER IREMSE S S 2 RIR S (RURAL)
F, 25 (1) 31 v Aol 58 7 23 AT BRBE A% & (CC_ DUM>E’J§§&jvooog7 TE 1% KF L % (T A
2.8381) , AR SCHE I THF AR B T Ak R B S ARG AE 5 (CC_DUM) X £ M IR 24 BB (RURAL) (1) 341 Bre
S0 4 0.0011Y, BI Al R AE 7 S AT B2 5, A8 & (RURAL) 23 36 11 0.0011, 25 5 34 {8 19 25%
(0.0011/0.0044) ; 55 (2) 5 Hh 4k R S AR HUZ AR &8 (CC_DEG) I ZH0°H 0.0033, 1 1% K- L
Z(TMH N 2.8469) , L KB S AT HZ 9 A B (CC_DEG) X £ R X HLBL (RURAL) W9 11 B 5 Wi Sy
0.0004, BP Aix b 5 B 2 A1 B )2 B 2 =5 — 9, A8 5t (RURAL) 2 38 Jin 0.0004, 24 (5 ¥ {8 19 9.10%
(0.0004/0.0044) . iR IHER R, S ZE SR PR RESRE LSS S IR AR
L3 5 8% H B BRIE T A — 2

x4 MU EHCERESRELLEE £ AR X
- RURAL
= (1) (2)
0.0087"
cCC_DUM
(2.8381)

O AR A AME = Z(W

e ) Fooft VAR 2 UL (0 BCHE L ELRURALX, |18 206 4 5 1725 B X101

=1

W TR il 15 % B A HUBE (RURAL) 1 30 2 0 %ﬁ%ﬁzl‘l Rl B 5 2 BRI (RURAL) R 1 75 Bt
X900 S50, X 40 300 AR B Al R SAT WL AS B (CC_DUM) VA B Alk 5K B 2AT IR A4S B (CC_DEG) .
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X B IE 2005 F %41
gZk4
%8 RURAL
B
(1) (2)
0.0033"
CC_DEG
(2.8469)
0.0101 0.0101
FIRST
(0.9641) (0.9595)
0.0069 0.0069
BOARD
(0.7372) (0.7364)
-0.0377 -0.0375
INDEP
(-1.1775) (-1.1721)
-0.0017 -0.0018
AGE
(-0.8970) (-0.9095)
0.0132" 0.0131™"
SIZE
(8.8052) (8.7645)
0.0171™ 0.0170™
LEV
(1.9848) (1.9803)
0.1288" 0.1287°"
ROA
(6.8824) (6.8827)
0.0521" 0.0521°"
CFO
(3.2978) (3.2999)
-0.0102"" -0.0102™"
MKT_GOV
(-6.7338) (-6.7359)
-0.0153™ -0.0153™"
GDP_PC
(-4.4620) (-4.4675)
-0.0002 -0.0002
ORIGIN
(-0.0669) (-0.0702)
-0.0001 -0.0001
FAMINE
(-0.0199) (-0.0273)
0.0017 0.0017
GENDER
(0.2104) (0.2054)
o -0.1164" 0.0033"
& R
(-2.1807) (2.8469)
AT e /4 i [ E 2% R Z =
R? 0.7053 0.7055
SLEER 17729 17729
SN 2 A B2 0 RV ol A AE 1% 5% 10% Bk B (). TR
3. NEESH

(1) Heckman P By Bt (01 )9 o Ay fife e il 2R AT By 23 AT HRAAL 2 2 2 vl BB A7 76 A9 RE A 356 6 fi 22 1)
AR SCHI T Heckman P B BE T UIRSE Y o W77 o0 760 b BEAH 25 45, 3 T g 2 0002 AT 36 ) 2 W
i T 307ty 3l P R (U 55, 2008) 7 B R 2R 7R A [ 4% B Tl BRI IR B AP TR
RN EEEEENHLER . T8 R LT BoR S5 scml™ Yy, B S &k Rz 5
iy 3 PR 2 1 249 949 B8 (Fan Rl Scott, 20037 s AT 5 FIRLE S , 201977, AR SCHE B i 24w VW b e
5 2T #Y MR A2 AR B (RDLS) M TR B o 73R b B A0 1B AR 88 R B v Y 22 95 4
ROKF-, IX BE A ok R 3K B R 2 AL 4L 2%, T R A olk S BRI L 2 o fEi 2 T
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AR e A G N A A MR B TR R, A SR 12788 2 4 0 P9 A P R) A, IR FE Heckman A5 S v f
— K 0 OO R S AR IR LS A S

Heckman 58 — By BE 0] 5 455 80 G % 4 (2) fir s

CC_DUM =B,+B,RDLS +B,ROA +B,SIZE +B,LEV+B,CFO +B,FIRST+B,BOARD,
+BANDEP +BAGE+B MKT_GOV+B,,GDP_PC+> INDUST+> YEAR+e,  (2)

Heckman 55 — B B R MUHZ5 R WL S5 (DI . 1T LLE 24 PS50 4k 5K i 2 AT BHLNE
A (CC_DUM) B, M B AL AR BE (RDLS) () 22 B0 -0.2225(Z 5 " -7.6350) , 1E 1% /K I .35 4 i1,
5 SCHEAE A — B

Heckman 5 B B A mIAZ5 R 556 (2) 91 R . ATLLE N, YEERIRE ML S5 S K
PR HBL(RURAL) BF Ak K 1 2 AT BAWE AE 2 (CC_DUM) B9 2 500 0.0091 HL7E 1% /K E 3 (T
1B 2.9443) B 5 HAT SR T o

*5 Heckman 7 B £ [E )3 & &
. CC_DUM RURAL
RE
(1) (2)
-0.2225""
RDLS
(-7.6350)
0.0091""
CC_DUM
(2.9443)
0.0373"
IMR
(2.5403)
W R -1.8147 -0.2247
(-3.8257) (-3.3246)
BHEE % 4 # 4l
AT 4 i B ped pes
R? 0.1015 0.7097
8 17643 17643

(2) {1 75 2 VEBC % (PSM) o A ZZ iR Al 25 & FHIR 4 T RES RS A 11 3 95 i 22 S RE A A F- il

7] R, AR SR A ) 45 43 DG B (PSM) J7 32 X6 [l U A% 70 39 A7 B A A6 55 o 1) Logit 455 0 Ay 422 {0 1) 75
A3 BEIURBTAY (1) v iy 4 i) A8 Bt A S R AR A8 o ARHE 10 1 IS I DE e JE ), Ok R4S 2 55 20 4l D e L
A A 0 AR A AE S S Ak . VCBEC S, 38 i X B 4 A 45 4 AR i B A B0 AR IR 45 R
AN, AR TG A 25 5, AT GG E T DG FC R A A S A M A DG 25 PR TR R A L R R
VERLREA Y R A S5 Rk 6 firm . MR M RE S W S5 SRR (RURAL) I 55 (1)
Hil H Al R R A AT BAME AE | (CC_DUM) i 2888 0.0089, 78 1% 7K-F I i 3 (T A 4 3.0254) ;55 (2)
G A K B SRR R &8 (CC_DEG) 1 2240 0.0035 , 75 1% /K- | 1835 (T 3.1266) , X 35

PR 5 HAT3 SR o7 o
*k6 1 1] 4% 4 IC B 3% (PSM)
Y RURAL
. (1) (2)
0.0089""
CC_DUM
(3.0254)
0.0035™
CC_DEG
(3.1266)
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X B IE 2005 F %41
g%k6
e RURAL
o (1) (2)
. 0.0071 0.0081
KA (0.1518) (0.1733)
EHRE # #l 1% %l
A7 e 15F 4 B E = b
R? -0.2430 -0.2436
8 4530 4530

4. 72 EMEK IS

(DR H AR B, O BOEIE5E 4518 YRRl AR SCE B I = AN R An i | bk 2 5 & R 2%
DA IE S 25 & AR 240 AE 5 (RURAL_DUM ) , 54k B3 6. 4 45 (9% 4+ B2 4T 30 Z F K F 0 1 B
01, R0;2) A & R ST AL (RURAL_AR) %5 T A AR 4R B0 £ R 4R 247 1 4]
PRG3R 25 9 FHR LG 808 (RURAL_PCA) 2 F P lb EE il A= 285 U A4S £ 3 ik UL
A TFIEARY, R F IR AT M LR A AR AR

MK IR ML TR, TUEHR, YEERRIRESLZESS S S R R0 &
(RURAL_DUM)EF, 26 (1) B b 4l K B S AR BRE AR & (CC_DUM) 1Y 2 50k 0.2144(Z {4 2.5288) ,
) F P R SRR A 5 (CC_DEG) I & 500 0.0810(Z {4 2.5881) , 43 5l 4 5% 1% /K
b S AR O RE AL X AR 24 H AR B (RURAL_AR) B, 56 (3) 81 v 4 b 52 7 23 4T R
WEAE B (CC_DUM) 9 2 %50H 0.0652(T{E K 2.2578) , 4 (4) 51 b Aol K il 2 AT HUZ R A5 5 (CC_DEG)
() 2 KR 0.0258 (THEH J 2.3794) , 76 5% KV LB FH ; MHAENRESN S & MWIR %L A1
bR (RURAL_PCA) 1}, 55 (5) 31 W 4 ok 5% 7 45 AT BUWE 28 & (CC_DUM) W9 &2 500 0.1831 (T {H A
1.9838) , 55 (6) S Z R SATLHUZ %2 8 (CC_DEG) B Z KU H 0.0720( T 1H 4y 2.0732) , I 7E 5% /K
FrERE, FRFESEREN, SLEESERRETETREMLSS S MRS, B HERE R
L5110

* 17 BEHELTE
8 RURAL_DUM RURAL_AR RURAL_PCA
5B
(1) (2) (3) (4) (5) (6)
0.2144™ 0.0652" 0.18317
CC_DUM
(2.5288) (2.2578) (1.9838)
0.0810"" 0.0258™ 0.0720"
CC_DEG
(2.5881) (2.3794) (2.0732)
o -5.3105™" -5.2699™ -2.2214™ -2.2118" -9.0201 -8.9935
& B Om
(-3.3967) (-3.3711) (-4.6725) (-4.6495) (-1.9105) (-1.9066)
EHEE = # # #l % # % = # # #l
AT e /4 i ] 2 e = = ba = = =
R? 0.1631 0.1631 0.4340 0.4340 0.1411 0.1412
A 17656 17656 17729 17729 17729 17729

(2) Bt (AR . ARSCH T3 F K EUR 2 B 2 AR A M R AL i (CC_KND) | TRAB AR IE N - 47
EH RS LM 2 RS e TG AL 328 228 1R B, 00 B BUE

© A TR S Ml R R AN S 7L R RSB B S R AR R D S MR A S
S BN SRS B SRR B S 4 SeBm b A S R AR S IR A S
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3.2.1, B MIEE N0,
MBI ER ML SR, BHRAFENRECVSE S IR ML (RURAL) I, A\ % 7 2>
{EHRFh 225 1 (CC_KND ) B 22 500 0.0056(T1H M 4.3314) ,7E 1% /K | 2, X 518 % H 8 B8 il

DUAH— 24,
%8 HHERE
& RURAL
CC_KND 0.0056""
(4.3314)
ke Caston
wH R E 15 #
AT Ak /4R i B S s
R? 0.7144
M e 17729

(3) A B& AT 18] . A SR 3 BUAY RE AR 01 10] 4 2016—2022 4F , 1 3% [H ¢ T £ A iR 24 5w A9 565
— /R B[] B R 2018—2022 4F o Sy 1A A ] 1) 5 R Rl B () SO0 G, i DR R T, AR SORE
FRE A 11 18] 8 & A 2018—2022 4F , B % 5 v A5 80 15 47 [ 0

AHOC I H S R M F ORI LAE , HHEZ RN RESL S5 S MRS (RURAL) B,
55 (D) B Ak Z R S AT IR AE 5 (CC_DUM) I R R 0.0069 (T A K 2.2911) , 26 (2) 51 4ok K
AT P2 92 B (CC_DEG) By Z 00 0.0024 (T {H K 2.1456) , ¥ 78 5% /K ¥ b W 2, X 6B, 16 46 4
A IR 2 5, B HAT SR 15 31 3 H5

%9 VB B AR ]
RURAL
%8
(1) (2)
0.0069"
CC_DUM
(2.2911)
0.0024"
CC_DEG
(2.1456)
-0.1603"™ -0.1596""
[ &l
B (-3.1958) (-3.1823)
w4 T2 = 4 = 4l
AT b 14 41 [ 2 BT = =
R 0.7442 0.7437
A 48 13576 13576
5. HLE o #F

(L) ZHLE GBS 7 Hr 3020 BT ad , #5487 25 MR 55 1 i olk 2 S M) Tl BRI 2 5 2 A ik
MeRARTH AR B 2 RS RAFA A A RIER o AEaX i B0 T, A b B 1 i B 8 4 5C 1 3
23 RO Al S P B AL, TR e A R 2 A SE B SERR AR . — O T, SR AR E I SR AT A
RO BE A5 WA B4 £l A 2 BELIE G T A9 £8 8 (Dyek 45,2008 5 Qi 45,2014, 1 1 7 BE
R 23 A WA Ml S8 A 2 B W g A P 25 B AR i g 2 AR 0 3K 2 il 58 BN 7R il 4 2 5 AT 9 38
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X B IE 2005 F %41

BH K Pl B B A BT IOR Al SR A A 2 AT Al R Wb ML AT . S — T, T
RS A B AT+ S TR B R ) 22—, Al B BT AT R ) = 1 9 2 B RO T Al
B BATHE & FAT WA R 12 5 3 AE K (5% 75, 20169 s IR AT ¥ %, 2011Y) o (R L, 76 3T
Vo) A 1 BRI W B, 2 ol AR A5 2 4 A U AT G R ER S5 B AL AT P R R B 45 T RT RE R Al
AT 2 5 & AR % o B I A A 41 308 250 0 A B3 A FEAL ) A9 3RAT i S S Ak R A
5 B 1) T DR A B R AL S AR AL S R HR 24T B, DT[] S0 AL 3 B AR S RE B R R B AR Hzlil
WAt 2 BRI RIURSR o 28 TR AR SCIRIN L 24 4l i) B4 OC 1 B A R B, Aol R AT R
RE RIS 5 S R4 02 3E 15 FH 5 B

AR S TR Al A G VE B ) = KR AT S ALK B . S5 DU A SE (BT 2% 45,2016 ; Nelson,
1974 | A% SR FH I 248 W0 26 307 I v £l HE 300 500 O A A ol A DG T B I AR b o 2 4l I
2 W 22 3 P B S B T AR BEAT M A B e R A G B 4 (HIGH MEDIA) |, 75 30 Ay fE
RVEFEARLL (LOW MEDIA) o ARCEIHES R MNF 10 iR, HRARNRESN S S IR
(RURAL)ET W (1) S (3) 90 Jr s, 7R AR OC T B2 385 (HIGH MEDIA) W2 5 v, il 5 3 23 4T
HAUWE 2% £ (CC_DUM) F Ak K i 23 AR HR 2 928 5t (CC_DEG) 19 [ I3 & 45 43 5 - 0.0094 (T {5 Ky
2.7040)%[10.0034(T{Ej92.5974),i’«ﬂ“1%7J<%ZLE%;ﬁﬁﬁﬂ%(z)ﬁlﬁﬂ%(@ﬂﬁﬁ%,Eﬁ%ﬁia‘é&l}f
AR (LOW MEDIA) (9 4 5] 1, A b R 5 AT BRWE AR 2 (CC_DUM) Rl b 5% 7 23 4T B )2 90 78
(CC_DEG) 1y 181 9 Z %% 43 51 4 0.0072 (T {4 24 1.4247) F1 0.0028 (T{E Hy 1.5404) , I AR B3 . LR A
VA 25 R WY, 2 IR O 1 B A e, Al RAE B AR EAXT RE M 2 5 £ B4R 240 02 3E 7 T

(e
* 10 ML A 2 7 A AL
RURAL
T E (1) (2) (3) (4)
HIGH MEDIA LOW MEDIA HIGH MEDIA LOW MEDIA
0.0094™ 0.0072
CC_DUM
(2.7040) (1.4247)
0.0034™ 0.0028
CC_DEG
(2.5974) (1.5404)
0.0147 0.0027 0.0147 0.0024
FIRST
(1.2206) (0.1661) (1.2219) (0.1506)
0.0051 0.0066 0.0051 0.0065
BOARD
(0.5053) (0.4027) (0.5099) (0.3967)
-0.0322 -0.0894 -0.0317 -0.0895
INDEP
(-0.9449) (-1.6123) (-0.9321) (-1.6137)
-0.0007 -0.0032 -0.0007 -0.0032
AGE
(-0.3292) (-0.8703) (-0.3348) (-0.8832)
0.0139™" 0.0091"" 0.0139™ 0.0091™
SIZE
(8.8584) (3.1187) (8.7953) (3.1064)
0.0119 0.0271" 0.0119 0.0271"
LEV
(1.2295) (1.9275) (1.2301) (1.9240)
0.1289™ 0.1236™ 0.1289™ 0.1232""
ROA
(5.9245) (3.8426) (5.9272) (3.8408)
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1ERIE, REH, X

HERARNGRELWSE S iR

% 10
RURAL
T E (1) (2) (3) (4)
HIGH MEDIA LOW MEDIA HIGH MEDIA LOW MEDIA
0.0454" 0.0609 0.0453" 0.0610"
CFO
(2.5180) (2.1412) (2.5101) (2.1453)
-0.0084"" -0.0144"" -0.0084"" -0.0144""
MKT_GOV
(-5.0278) (-5.5879) (-5.0275) (-5.5972)
-0.0163"" -0.0127" -0.0162"" -0.0128"
GDP_PC
(-4.1997) (-2.4397) (-4.1909) (-2.4528)
-0.0008 0.0007 -0.0007 0.0006
ORIGIN
(-0.2164) (0.1264) (-0.2068) (0.1091)
-0.0001 0.0003 -0.0001 0.0003
FAMINE
(-0.0167) (0.0609) (-0.0362) (0.0717)
-0.0062 0.0210 -0.0063 0.0210
GENDER
(-0.6455) (1.6193) (-0.6563) (1.6209)
- -0.1215 -0.0301 -0.1206 -0.0287
(-2.1777) (-0.3152) (-2.1617) (-0.3004)
AT e /45 i B € B RL = = = =
R? 0.8613 0.5377 0.8612 0.5379
] E 11558 6171 11558 6171
DIFF Chi2=0.16(P=0.6931)" Chi2=0.08(P=0.7722)

(2)BUA R Z . WEE A 7 38 43 BT 3d , Aol 58 0 17 T8 4 i A 45 B A 56 R Ll 2 T HEUIA 3
ML 25 2 RR 2% . FEak — b B v, 22 b BOR R RS Al T TR B 4 5% w4l 58 00 B0R AL,
2245 HAE iy s W55 B e k48 . — O T, BOR AR TR AR BUN EA e HE KRR E ML S
HEMEM, EHE ST, BUFF S il RS o MRS R E Rl i F B, O
— 5 TH B AR B, R R R RCE A 4R S UM G R M B AN o S Ak B A b X
LA 56 F 1 B v i, A ol T R A A R AF Y BUR G R DL O R e g R 8 (B A R AR
2010)" . PR, ol o f 35 T 3 M 07 RN AR BB S FE , SRS S SRR % ffﬁzrﬁ{a?ﬂﬁao
L5 LT A SCHON, S O R BER, S KR SERNREMSL S5 S MR
TR ST

AR SCHE A Ml BT AE b B G R R 0 S AR AT A AR B . S DIAE IR OE (B A R 45, 2010) L
T 4348 03 1l S Ak e B 15 (2021) ) (CE /NG 45 ,2021) 7 A SCR AR A5 v /9 BURE 5 17 5 1 6
R TIe e BACR B BRI . iz g Bum TAE AT M v 7 B OO R ¢ R (HIGH
GOV) , B K55 X RA(LOW GOV) . MKFHZRMF 11 in., YHEEAREMSLSE SH
PR XA (RURAL) B, Qs (1) I ANERS (3) 5 iR, T3 8 R (HIGH GOV)H i lb 52 7S 23 AT HA B 22
W (CC_DUM) R4 b K fi AT B2 978 1 (CC_DEG) B 181 U5 22 %5043 1 4 0.0108 (T {4 2.5852) il
0.0042(T{H 4 2.6854) , ¥ H1E 1% /K-F- b 8 2 5 i (2) 5N FNEE (4) 5 iR L ZE 55 R R AL (LOW GOV)

O ARICHATT AR 22 TR KB S5 T B R A1) 25 5 R B 0.16(PAH 0.6931) Al 0.08(P {8 0.7722) , 3 R .2 (HIX AN
FE WA AR T 4 I BF 9K 4508 o
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X B IE 2005 F %41

Ml FH i S AT N AR /& (CC_DUM) F1 Mk R S AL IZ W ZE & (CC_DEG) B9 7] 13 £ 5 il M
0.0056(T1H M 1.3471)F10.0019( T 5 1.1876) , AR B E . LRBIIHEERFEH, YA X R E E%

W, Al R AR R E A S5 SRR A fe 2541 3o 2%

* 11 WLl A7 B = &
RURAL
T E (1) (2) (3) (4)
HIGH GOV LOW GOV HIGH GOV LOW GOV
0.0108" 0.0056
CC_DUM
(2.5852) (1.3471)
0.0042"" 0.0019
CC_DEG
(2.6854) (1.1876)
0.0223 0.0019 0.0223 0.0018
FIRST
(1.5492) (0.1376) (1.5539) (0.1293)
0.0275" -0.0156 0.0274™ -0.0156
BOARD
(2.1314) (-1.2559) (2.1239) (-1.2538)
-0.0087 -0.0755 -0.0088 -0.0750
INDEP
(-0.2074) (-1.6283) (-0.2095) (-1.6165)
-0.0014 -0.0028 -0.0014 -0.0028
AGE
(-0.5235) (-1.0942) (-0.5154) (-1.1005)
0.0096"" 0.0166"" 0.0095""" 0.0166"™"
SIZE
(5.2976) (7.8339) (5.2212) (7.8314)
0.0233" 0.0134 0.0230° 0.0134
LEV
(1.9734) (1.1441) (1.9587) (1.1486)
0.1128" 0.1351™ 0.1126™ 0.1349™
ROA
(4.6920) (4.9408) (4.6897) (4.9385)
0.0656" 0.0429" 0.0656"" 0.0428™
CFO
(3.0427) (2.0249) (3.0446) (2.0230)
-0.0081"" -0.0053 -0.0081"" -0.0053
MKT_GOV
(-3.6834) (-1.6240) (-3.7115) (-1.6308)
-0.0110™" -0.01617 -0.0110™" -0.0162""
GDP_PC
(-2.6227) (-3.0564) (-2.6270) (-3.0728)
0.0007 -0.0014 0.0007 -0.0014
ORIGIN
(0.1506) (-0.3029) (0.1616) (-0.2986)
-0.0036 0.0031 -0.0038 0.0031
FAMINE
(-0.8552) (0.6904) (-0.9028) (0.7010)
-0.0049 0.0121 -0.0049 0.0120
GENDER
(-0.4288) (0.9533) (-0.4304) (0.9534)
-0.1570" -0.1537 -0.1543" -0.1525
& R
(-2.1983) (-1.9331) (-2.1627) (-1.9189)
AT Wb /45 i 5 RRL = = = =
R? 1.1078 0.5402 1.1091 0.5398
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Sk 11
RURAL
& (1) (2) (3) (4)
HIGH GOV LOW GOV HIGH GOV LOW GOV
A 7558 10171 7558 10171
DIFF Chi2=0.84(P=0.3596)" Chi2=1.14(P=0.2859)

(3) SCARIA TR o T35S 43 BT 38 43 0 3AR , Aol 52 DR oA (] R 25 41 2 388 R A A0 B B P 2 T T B4
LN, B S5 S MRS . fEILTY 5T, Y b 35 23 09 SCA G v SR /R B 5 5 i sk R I 4 21 3
BL, T 2245 AR S 0R 55 B RME R R ¥ . — 7 1, 1 43 SCAR 0 B v 2, Y i s et s i s
M) g I E 5 7B, Al ZERT R 23 2H AR AR AN R B o R S A D i (2 " 5 4
FI7) RE A TR 2005 375 2 4 Ml 52 (0 2238 3 v, V0l K A 23 AT Rl A Al K R A (A 2% e R ]
1 ,2018)" 0 76 1 23 SCAR AU VR JEE 0 b IXC, il 8 B T BB 2 55 & R 240k BT 7 45 0 i (B
WA TR L . Gy — 5 T, B 43 SO U v JEE B D () 3 [ 4 4P 2H 4R R Y TR R B L 7R R
22 AR BRI R B L X, ik RIE AT AL 2 TR AR N8R, B 000 4 R A BV IR S 0947 R
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Social Capital Embeddedness and Corporate Participation in Rural
Revitalization: Evidence from Entrepreneurs’ Chambers of

Commerce Appointments

XIU Zong-feng, WU Yan-song, LIU Ran,ZHANG Ying

(Business School, Central South University , Changsha, Hunan,410083, China)
Abstract: Rural revitalization is a critical strategy for China to address the “three rural issues” (agriculture, rural areas,
and farmers) and achieve common prosperity.This study examines private enterprises listed on the Shanghai and Shenzhen
stock markets (A-shares) from 2016 to 2022, pioneering an exploration of how entrepreneurs’ roles in chambers of
commerce influence private enterprises’ participation in rural revitalization. The findings indicate that entrepreneurs’
chambers of commerce appointments positively promote private enterprises’ engagement in rural revitalization. Mechanism
analysis reveals that this influence is achieved through specific mechanisms such as reputation enhancement, political
pressure, and cultural identification. Heterogeneous analysis further shows that entrepreneurs’ roles in the Federation of
Industry and Commerce and industry associations have a more pronounced positive impact on private enterprises’
participation in rural revitalization, with private enterprises primarily contributing through industrial support. This study
demonstrates that positive interactions between private enterprises and chambers of commerce provide essential social
capital for advancing the rural revitalization strategy. It offers new evidence for understanding the drivers of private
enterprises’ participation in rural revitalization and establishes a policy foundation for better leveraging the role of private
enterprises in China’s social public governance.

The rural revitalization strategy is essential for China’s balanced development, aiming to improve rural infrastructure,
enhance agricultural productivity, and promote rural industries.Private enterprises play a significant role in this process by
bringing investment, technology, and management expertise to rural areas, creating employment opportunities, and
improving living standards.This study focuses on entrepreneurs’ roles in chambers of commerce, such as the Federation of
Industry and Commerce and industry associations, which serve as platforms for communication, cooperation, and resource
sharing.

The findings suggest that entrepreneurs’ appointments in chambers of commerce positively influence private
enterprises’ participation in rural revitalization through three key mechanisms: reputation enhancement, political pressure,
and cultural identification. Entrepreneurs in these associations value their social image, feel pressure to respond to
government initiatives, and develop a stronger sense of cultural responsibility. For example, entrepreneurs who actively
participate in rural revitalization projects often gain public recognition and enhance their enterprises’ reputations.
Additionally, the government’s policy guidance and incentive measures put pressure on entrepreneurs to engage in rural
development.Heterogeneous analysis shows that roles in the Federation of Industry and Commerce and industry associations
have a more significant impact, likely due to their extensive networks and closer connections with policymakers. Private
enterprises primarily contribute through industrial support, leveraging their market competitiveness to develop rural
industries such as modern agriculture and rural tourism.

This study highlights the importance of chambers of commerce in promoting private enterprises’ participation in rural
revitalization and provides insights into the underlying mechanisms.It underscores the need for policies that strengthen the
role of chambers of commerce and encourage private enterprises to develop rural industries. By understanding these
dynamics, governments can design more effective incentive measures to enhance private sector involvement in rural
development.The study contributes to advancing the rural revitalization strategy and improving social public governance in
China.

Moreover, collaboration between chambers of commerce and private enterprises facilitates rural economic growth and
social progress.The social capital generated through these interactions aids in implementing rural revitalization projects and
fosters a sense of shared responsibility among entrepreneurs. This symbiotic relationship is crucial for the sustainable
development of China’s economy and society.The findings provide a theoretical basis for policies that harness the potential
of private enterprises in addressing rural challenges and promoting inclusive growth.
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