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EMHNIESNSEESAEIEEN

=PI, VB, XA
(1. g2 Buk K2t , 4k :I 430073 ;
2. FITRZFAEHA e fmd E1] 361005)

R FRE A SCE T EHI BT 50, LLPIRAC S BT B i B A A AR A 5 v 45 1 5 4R )
FEESGEAS HETTH L 52 . BFSE A3, ELAT BSR4t 25 BEAS 1 o 48 D S ELAT 1 i A i+ 25 %
AR A A L AT BN P SRR B, LSBT I ) & 3t K S AR K B . RS IR B, v A A A 2
AT BRAE S Z AR . HF— PR R, i T AL s R S WA m B & E
SRR SR LA A o 2k T, DRL 0kt 7 35 T 5 2 v S AT T A e A A > Al ol S 1 T
B, e A (R BT O AN S 3 b B B S L B 0 b TG B S A A 2 AR R AR Tl Bt T
BRI S U . A OF I, X IR A AE T — & WL SHEF N, RE b IR h
DR A7 TE I B AR RN o P55 45 SRR S e IR, ELAG I A T 2 A 1) v 4 BUAS T W G 1 s
kS, A SO G S5 AE — 8 J2 T S T R A lb 350 1 T S A 803 3 3 I AL 1 5 54 1Y
PRSI S A AN TR AR IR A, v LA G i e E 2H 2 R H AR ) SE PR

AR - SR AE 2 AR s ML SRR s B T 5 B Al

FESES F244 TEFEEBL:A XEHS:1002—5766(2017)02—0100—17

—.5l5

Ay LAFIEAR Al — R IR RS (Coase, 1937) o th T B MR XIFR LU I 5 A
FAE, AR ZIFATE R, i, Bl AP A7 A2 TGk 8 52 2 WA B AR 55 L35, 2wl BEATL A8 S figk ke 4
W BN GE A A AL 32 B2 e . BT R AT IS LA B9 AT SO A SR AL B Al
Hh B O H TR BRALH (Morse 25,2011 ) , A Sy A3 A% 9 357 IR JAl ML o T L2 I 8] JBE AR RN B2 1 0 4 b 5, e
B S A T RO Z AT QB A S A PR B T4, e X MBI & o AR, v A O AR ) o, 714 2
J7 1 BAT 5 B RFIE (Hambrick & Mason, 1984) 0455 4 NHYHFAE (221 AR T HAT 94 2 BEA S5 (2
F54,2009) o SEBUPEAFAE R A BA R R RORE 2 BEARBE  SURAL IR T 7% 25w B SR i 4 5 Al
FIARREL S, RIS 08 e A A9 NG ASASE A0 e T 7 325 >4 F) S IR (6 29K, 1990 3 R M6 R 45, 20105 9507
[€,2011) o BRI, ol D AR R B 2 — B9 A ) BEAS LI v 8 38 T F) B 252 0 D] &K (Jamees, 1992)
MR T AT FE 2 BEAR R A AN BEAS B AR A (J8 SRS, 2015 ), HCHRNE Sz iAol A8 B 32 24
il L e (Becker, 1964 ; Meyerson, 1993 s PRSI ,2012) o R, , TS S5 Jo P P i A, Al o 4 38 A 285 )
PBELA SN R AU -5 2R, e 2 2 s F R ) S, O BEE SR S 55 B — I 2L

TET AT A T, F ] BT A N4 55 A SR D, 5 AT A5 25 00 246 182 44 7ol A o

Yr7s HER 2016 — 11 —04
* BEME : HE ARFEE ST H " BUA TS AL S0 B GiEE SR (71502174) 5 B AL & Bl 24 3 4 1 25 0
H“ A SME S B PR 2T HF 587 (14AZD06S )

YEB R 250U (1984 - ) 55 ARG HRBH A , R 38cd2 , W 55 2= 1t R 2 28 R 55, E-mail : 1shhhy0420@ 163. com; V1.
BE(1989 ) B INARFBELN L5 A:, BF R G2 A W W 45, E-mail ; king_jiang@ sina. cn; X 277 (1986 - ) , 55 f@ & 7
EN G 5T SR 2 W) 1 55, E-mail : xingheliu@ 126. com, B HAEH : TLHTIE
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AZ TR o o

B A s PR A AL 22 BEA (AEZNAE ,2012) o IXRR S (AT 94 23 BEA AT B A A 8 BAT AN TR (Al b )
FCARIR B IRAE R AL BTIRAVRE 1o MR TR A A2 v, BUR TR 22 T BT UR IC B B A AR o B9 42 1)
I3, BB A R T R M Y 28 S TG TR BRAT A Aiolk 5 A ROR Y A2 2 L7 (Kornai, 19805 1 H R4S,
2004 ) , fE TR T G s 5 AR, FEEIEREEIS A , Al 2 — R AN G IR A FA, 1 B Al B A
R BT AR 22 57, X R 22 S X Al a4 7 A BB o S 08 AT 0 10 e B ) Aol S AT R REARAS:
LU A (Wemnerfelt, 1984) o BE AR R T ARG IE 80 952 55 AR BRHUL B P B IR N I 42 7+ I 5
SeA T, il A 2 P AR BRER AR AR L BRI Bl ( Granovetter, 1985 ) o Xof T B Alb 1 75, 4 23 9 2% 1 A,
Mt A (AP SE AR, XS Aol R R Y E P O 8, BB AV T 3RECGE ) Z B 2 R 28 R
A5 H s ) AR A A, e B LA B AR 23 BEA B v A RO — M B B A . BRSCAR TR, ORI
(4 S Al B B T IR A BURTE FORIEAT 2 w9 A A8 BT BA b AR ] 58 T LA AL 2 BEAR R T
FOE Ao Fir SR, B RE R S BT A BT U

XA e A T 5, 8P T ) S BTN A [T 4 ]I, 397 M 52 24 00 2% A ol T 22 B9 3803 24 SRBIL
il o F T Al B A A B AR A 2 B AT i ol TR R R B DAL A xek AT B, Al R TR 2
Shy KA A 5 TR B A e I, e T LA AR T e e B AR o A AR A [ A T Al B4 3 M 2 24 153
MR B AR HACRFIE , AR SO i 5 15 A T A 2 AR 5 O I B 240 A i DA B 224 B9 A 28 9 ) 8 A T
TR FAAH A ] RS b el , e e DRIV 1 25 5 e A B R e 2 B AR S 7 B B2 24 14 2 i L B
HLE o ASSCHOBTFES R A B, = BAT ISR AL 2 BEARX B B A B no 2w . BART =, A B
A 23 E A 5 A A M KT B R, O LR AR ) 1 e 2 AR A 23 A A o A ke, ORI K T 2 T
WFFE R, v A B A il Ak 22 BEAS O AR M 5 R AR B AR . BE— 2D, WF 5T R B, B AT B Al
SR R AN A B AR A 22 BT B R A AR EU, Ol S B R A, R A S B TR T
A M ST B R e 2 DA e 4 AT SR AL 5, T 30 B2 24 vh SO T v 0 S PR L 7E — s L S
W e B K A 3 MR W i 8 BT BTt DR, R I S U AR . B2, Al Bt
ARAF MR AR T, AT B A Ak 25 BT A 1) g A 38 P ) Ao 2 2R A 3 T, B Al i A AN A7 7 3 M 19 K AE
MRS o TIDFTESS SRR S A B, AT B PR T 4 22 BT B0 i A RS 1 S 4 i Aol 55, i 7 — E SR 1T L
W T RS Al R B B L B A R . AR SCROBTFEIE T AR IS B R IR T S, O S AR 2 AR S
I A R A R O AR ARG T IOW B TR, R T e A B I 2 24 A G B A F S Sk, 1R — 20 B T A
ARG HLU ORISR o [RI, A SCES & A AL 2 SR A IE O 2 T2 S AU RIS A 3 I 52
AR BAERGHEIE T S A9Z5 G 5, AL GU RS D A PR 2 0 QL ] AT 38 B 04 397 P 2 24 1 B8 il [ 4
A RLS e AL SR RO o DFFE AT E— 2 1 bR T RS Al I A T S A8 e A A
SHLH AR S AN BRI TR G, AT ASE A e IR A T BEAIR 55 T Al A

—ERSTEMRRR
Fe FE e 2T A BCE o AR AN, NSRS N ANEEAT IR AL , 2 TS SR 2R 0 45 15
TP IR, oK 7 A B AR Ak 2 BT A T B A ) ) A 2 T AR e 2 A S B0 5 1 DR A 58 M AT N B 2% R 22 5
[ CAMEAAE,2012) o [FmF oA A RIS A NI AR, F AL 2 R 5 7 19 A
IR CAFEAR,2004) o ARPEARE 1AL 2 BT IR PRGBS A b 2 I 280 08 77 A S M B 0L, A S8 7 7 A AL
J1 B AT Sk e BT R A R ) S TR o A SR AT 8 A 2 N 4 S R B e A H: R 8 B IR
AL IRIGIT, A RIS G IR BE S 7 A WA
TEFAGERIETT 5T, i T 00 M M P -5 vk 1 00 SR AT ML A A B2k 5 AN 4, W0 1 225535 30
5250 AN o AEIL AP IE 2 S L SRR AU BREE T, Al 5 )2 Ak T 58 4y B8 Al i 41 P ol 24 A
(A 22 190 245 50 28 R Aol 2238 NS O T B2 N A AR 22 Al AN 2 2l o T S 0 BORE D elT F ms  B3 ( Choi
45,1999) o Xin & Pearce(1996) MBIFFEULEE i, 78 M 22 TR, RAAT 22 5 4L 4L i T i Lt i A A 4 Lk il
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1y 5 R A AR MO L B35 BP0 T 5 3 29 LAV LA T2 95 R LA 220541
BUNT TR BUR , 2H 2 R4 3 A LR (B 51) X B 2 T P35
FLAT P R MBS0 e R T 45 (P RIMERE B P 60 VISR TS5 41 5 (Bamey ,1991,1997) .
T R R A LE L A PP . A AT A 2 A
RHUE AT Al BT A T 22 00V U, TSRl B L 5. 5 AN SRR S T
e FATEGATE SR SV AR BSOS A LA R 2R I3 SRV
BB G BRI T ST S5 VIR AL, 2012 593606 B, 2012, 26k A 2014) 4 4ol £ b T
VRSEP1, 24 B 9 -2 T AOBOT RN B 5 (Faceio %,2006) s £E T I 7l M AR, 2053 S AT L B 22
HE AT TG, SRR (23636 B, 2008 5 5336 KUBE 2 2009) <3 ELAEAS 10 B AL
AP LR Pl 7B (Bai 2006, L0055, 2008 ) Geletkanyes SF(2001) Iy AFHL 1 9128
AR IR HAN RS A R ) IVEAR (28 AT ARG % ) R T % 0 AL,
BRI P B (L OB RN SRA . TEREH T RS PRI VAR B2 LA AL 22 R0 D35 B, B
SR ol AT AR S VAR X VAT #R LT L O F5 F

WREEE A A1 5 A E T X85 B 35 S SO A (L0 LR 3, A B o 22
AR IR 775 A8 Ml LA R0 A TRERSAAL 3 ST 4 5 4N AL 0 I A
SESAESEAR R I LI () SRS % 15 A S B0 B U0 30 R 86 e P 0 4 9 1 T A 1 505
G153 I NTTHETH Al 6, A2V TF A 24 A R & Ve AR R, S
RIS 2 ROH M Becker, 1964 Meyerson,, 1993 s BRI 2012) o Kt BT AR LA B U AL 2 VAR O
LR BRI 2 VAR BRI AT VAT o WAl 0 4 B T SR 289 41 2 15 4 o 05 1
L 22 A R R B 71 53X TG BV SR R R A D T LML ol X T X 0
RSV HOR HL T il SIS A Eomerson 1962 ) , 0K T G 1T 32 U i A1 0o
AR F Tyer, 1997) o 6L 5 3058 DEA 7, LA B AR 2 DA PR B, 00l 230 7 .
MU ol T 08T R 2 0T 0 S A1, 2545 F B AR g
SRR TSR B TI6 4 BUR8Ure R  F, — FL B FLAT 0 PR 2 A A S
PR, SRR BLITIZ A o [R5 B FLA MO A R VA A B T ARG B, IR 225 2 0
8kt T Aol A0 T L 0 25 0 FE RS RE A0, 7L AR B0 SR O il B8 A S B 51
L2 VAR R R . A A SCHE T IR

s AT AR 2 VA o R P

H, + B ELA 005 R 2 A A A R Bt AT

R RIS O 54 9 ST PG 0 2 7 88 (Y B SCHR  2015) .
TN S A B L SRR PR ST, — R 7 SRR A8 ST 20 0 24
OB (220 AR, 2012) o FREVRHIM SVER MAFIRPE SR Bt , JOA B B2 20 002034 11 4 0 T
SERN . SR P R 7 I B, Il T N T el T o
BT 5T QA S OB e 46 F BRI i3 (7 T4, 2009, B340 WA
FE2015) . H1 T HRNELE 077 e, FIATIEA 5 SR AL SRR P 15 2 S o Tl 5 1 TV, i R
VI W R RV 2 RO . BT SBTS935 0 3K, T
PSR A VEAR 5 2L E M S OB WAl B 90 B 775 o T ELAT B A 2
A 318 TR 20 K T 0 A 0 T 5 TR R 224 5 LA 5 e s A
AR B o (AL, 7 RS0, il PP 2004 T 5 O B 71 B 1 285
R 25 ol RS A5 D S RO, T AT R VA 5 8 9 T R B 30
VBT C 2 A T SR SR UM (R, 5SRO T R PR LS B3 LT XA SLAT B
RV ST 2, Al X FEl 52 B 00 DY, 1 4 7 % BB R W 7
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AZFHAEIE o mom

PO, T30 49630 e > ) 22 7 Sk 5 A T 1) S T AR S e 10 O X, DM 22 B2 5 AR O A 4 vh R 5 15
SAKIFRYE , BN e 2278 BTN 72 P R A 3 T ARG , (45 v 4 A 3 I 5 b Tl 5 2 T) LA s
SR o X AR B AL -5 AT T PR A e U 2 R ] P S 3 5l 20T £ 357 B o BE ML ) A7 AR AR 8L 2 Ak
IO T A A 2T B2 5 5 03 AR TUYHC T LA B0 € Hh A RHBI R, , DRIk , 22 S 119
AR AR AT AL R U B BU0IA B 51/ B AR, 100 25 HBUS AT R I, i AR T R 2 & 7 A S i
PO ISCR AT , DAL HE AN FERAT X0 =1 8 U5 0 F) 7R BT 4 il [ 2 o 1 % = 60 Ay K3 5 80U A 33, T
RAFD A R A 4 BR T, 2H 20 2 SR I ASEARR A 0 P I, T 224 A 5 1 R, 0 2 45 JHL veg A 14 2
AR (40 o DAk T I 52 24 ) s A AL BRAE 23 v, AS ST, AT 5 P o 4 2 WA o A O N 5 4l 7
A B SBURAEA LT A B BRI S A I R A 2R I AR SCER H A R AR

Hy A AT B 2 BEA ) i A, HAT B PR A 2 BEAS B v A8 Ll S5t 71 k3 L 45 ) S R
FHXS ZAR

= MRt

L REAR R AR R A

RSO IE AT A Bty BB LAV A A SEREAS , BIF5E DXy 2004—2012 47 AR 45 UL 9 F
FESCHR A S A ST B TR, S B IR AR EAT T IR i 6 - (1) B BR S w #2508 SR A TR REAR 5
(2) SIBR R AN 0 S5 5B A ; (3) HIBR PT ST el 5 (4) SBR2A Rl 55 BHa BRAG OREAS . e, R 3C
AIBIF T3 4538 AMREAS, e T A 7 I e B il ) e 2, B MBS AR A O 3669 0 T, el HE 2 i
SRR AT T AR BTRLR [ 1 28 2RO R, B R TR R AT BRI LA R Aol 2 A Y AR,
GDP ¥ sk A F CEIC HrE 2 58 e , A R)E 320Kk H T CSMAR dla %

N RS S (BT AR SCHIFFE B RE MR, AR SOR BT A R SR8 1 7 1% F1199% 3 (i 80 b AT T Winsorize 4 8
AbFE A SCHIEST R AL BEAEHT STATA BRAF AT 08 o

2. B E MAR EE

R T RS AR ST TR 1 AR, R AR A G ) 1] ) 7 R s A

Salary = a + 8, Sc + B, X + B;Ind + B, Year + £ (1)
Salary = a + B, Scarcity + 8,X +B;Ind + 3, Year + & (2)
DSalary = a + 8,DRoa + 3,X + B;Ind + B, Year + & (3)

BRI Salary J2 3 A HFAETINAZ B, 045 48 X J7 K F- ( Lnsalary ) FA X H7 K - ( Re_salary) . 2
Jt DAV FE I BT ST R R e TR SO S IR R S LSS 5t R S R 50 A O B R Pk Ak 2
GEA XTI S L A5, DAL, BIFSE AR 00 A I T 28 T e 45 A AT BA P BRI A IR AT IE S
ARSCGHAT T oM. — i & , w4 AT A b S de BRI B0 2 o o I S R B, i b [ A 48 SO TR
Wl A7 A —4E T (RS, X A Al U B i R AR A R S, R, 5 B R B AR 2 A
M H#FRAE S B, A SRR ST I, XA AR A 5 SRR T Iy 2 — 2 2, A0 SR e i e 6 B 22 B
NBFFEX R B LREA TP A Uy 2 — ) S 2 PRI IR SOR 3 4, IR e I AR A — 3. I, &l 25 &
R, ASSCHE . T #E AR AR TIIT L, TR , ZEWTSE v %) #8323 B0 D3 B R A 2 B AS DL R I AT 17 ARG
Y LLBCRITTE o BEEU R Se AR BAREIE T HAT BE IR A 22 BEAR , Scarcity iy 5 PR 41 23 BEAS OB R AR WAL 6, B
E X NEFRRERTBAHSRA/ (EFL M EAHSRWARA WAL +1), /0T 1 EB{EH 0,
DSalary 5 DRoa 73 3|y 5 5 3805 Al ol 25 09 25 073, IR S ey A 3 B 2 75 2 B ol 55 69 28 A T
R AE A X Ol AR i AR LA SCHRONS o 38 T 1) R BF 5, AR SOl 1 — R 9 AL i, AR 3
FRIAFE (Age) (AWM (Size) JEAIBEST (Roa) W55 HTAT (Lev) S, FH =R HLA] (Outsize) 55— KRB FF
Je(Shrerl) \WSHRG — ( Cirplurm) DL R AYI A7 BUE (GDP) 45 o B 44480 (17 SR 1 FIi
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*1 TEMEX
A W5 E X

o X K - Lnsalary | & S HHEL A 805 4L

AT B KT Re_salary | EFAFHBR LU W i i = T % BRI
HREREAMERE(FLE) BUN AKE B B B 5 B K50 A

PSR A 2 A Se i%ﬁﬁﬁMﬂmﬁ%%ﬁﬂﬁﬁ&ﬁﬁ%vktﬁ%ﬂﬂmiﬁJmmﬁ‘Lé

BSURAEAL SRR | o L | BRSO GRS RA AV AR D) 5T 1

7 é3 BUEA 1, /NT 1 RHRER O

R Age HPC LA AR

Al HA Size R PR SRR

B FIEET Roa HORNERR LR

B R Lev T AT LA S

bLIVA o N Outsize | P~y F = NECFR LLHE S KL

HHRK Y BT Cirplurm | BFRAEFHK G QS HAAE D, HAEB 1, ARHEH 2

S — R AR R L] Shrerl | ARV —RIEAR R LGB

NI N AR 7 B E GDP 2 X A 7 B

£y Year KTAEGy Y RE AL 1

1l Industry | J&TATL M RIS £

BORER IR : A SCHE

3. ARERA ST

T2 T BRI ERAMESITASR . WA 2 PRl LIE ), S B AR X RBOSE D 12. 76, bRifE 2=
J0.938, RO, B AT RE LT R HF A AETIM > A Y, 25 5 W . RO A (6 0. 362, 1]
B I S T HME AT R A R EA BRI S AR LR 43, 1% |, WA TR [
P vr iy 50T, il MOR M R HAT B 22 SR I ORIAE A R Ak, 75 AL 77 1,
ARICEI, BT AR H RPNy 49. 88 % ik 85 & f/N2T %, HLARMEZE 9 7. 901, B 2 S5 4K 1 4F
WA TE K o S — KIBEARFFBE L] Shrerl SEXME g 34. 05% , S e [ 8 1 2 7 BERL s B e v L —
MR BRGNP, AN 7 JE A 36. 6% |, W Ik 51 T 3. [ IE 25 WA 0 T 1 ph sy B o
ERRHF PN DT =02 —m 4" o T30, AL I 55 ZEAS RS R, FEAS A lk B 7= T TR (Lew) |
HHBEST (Roa) SF4E RS FE L1 2wl BE AR BB A — B, RIAA SO R A B AR i AR U

&R2 FEZERAMESIT
AR b ¥E PR /M %L SN
Lnsalary 12. 760 0.938 9.210 12.810 14. 900
Re_salary 0.362 0.117 0.014 0.375 0. 627
Se 0.431 0.495 0 0 1
Scarcity 0.325 0.418 0 0 1
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AZ BB 2 20174 w2

AR BfE N R/ME S RVE S IN ;I
Age 49. 880 7.901 27 49 85
Size 21.240 0. 965 18. 630 21.130 25. 060
Lev 0.416 0. 246 0. 046 0.414 2.190
Roa 0. 053 0. 052 -0.380 0. 049 0.231
Shrerl 34. 050 14. 290 8.990 31. 100 75.900
Cirplurm 1.714 0.452 1 2 2
Outsize 0. 366 0. 050 0. 250 0.333 0. 556
GDP 5.589 2.999 0.349 5.259 17.510

BORBRIE A S Stata FAFHH5.

4. AN R AR 5

RSO AETY A I 32 28 B PEAT Pearson AHSC R BKR S . 38 3 ety 1A B Hh AR fE ] () Pearson A1 2 %K
FEFE . BE R, S RS AR AL VAR (Se) (B PR AL 2 BEAR R B RS B (Scarcity ) 558 48 37 B 04 45 X
IKPAE it (Lnsalary ) FAX KPS (Re_salary ) ¥97E 1% 7KF 10 3E IEAHSE X — 25 SR ULHA , = 8 HLA 51k
AL 2 GEAR LS HAT A 25 AT 4 2 AR AR 5k, AR A4 ) 246 ) 385 -5 RS S I /A - B v 3 — &5 R A0 20 B
E T ASSCHFFE AR UL ROHEWT o RIS, i 3 AT UL, BRASCHIAS [ ARt A1, 45748 4 (8] B AH G R BORN I 0. 6, F 5%
ARG L A B, 25 BIF AR P 1872 ] AN A7 A ™ B Y 22 T L2 ) A

=3 BEIMLRY
A Lnsalary Re_salary Se Scarcity Age Size Lev Roa Shrerl Cirplurm Outsize GDP

Lnsalary 1.000
Re_salary | 0.587" 1.000

Se 0.13™  0.035™  1.000

Scarcity | 0.0917"  0.057™  0.855  1.000

Age | 01457 0.8 0.14™ 014" 1000

Sze | 03517 -0.043™ 01797 01197 0217 1000

Lo | -0.139™  -0.031™  -0.008 -0.015" -0.068" 0.048™  1.000

Roa | 0.249™  0.04" 0058 0054 0085 0138 -0.441" 1000

Shrerl | 0011 —0.043™  0.0437 0.0397  0.064™  0.261" —0.075"" 0.14" 1000

Cirplurm | -0.105"*  -0.204™  0.031™  0.007  0.108™ 0.157™ 0.095" -0.033"" 0.063™ 1000
Ousize | 0.062™  0.027"°  -0.010 0.03* -0.016~ 0.033* 0.000  0.017" 0.017" -0.081"  1.000

GDP | 0312 -0.019°  -0.003  0.002 0.091 0.140% -0.120° 0124 0.005 -0.119 0112 1000

LT U MRORTE 10% 5% (1% IR B EMKE T B
TR : A Sl T Stata Ffi15E
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M SRR RS

L BRI 2 AR SR A K-

FITTET A B AT A , BEMR AL 22 BEA BE 45 A b Al SR AL A B, DRI B A 5 AR o A 2 A B8 Al i A
REAS BRI 22 (371, O L A SRk o 5 R e 2 B2 A R Aol A5 1 AT AT 5 B e , R AT B Aol 4 2> B AR 1)
Aol A RE S AR IS = K RO o O T ARG T B e B iR H, SR H, R AR AL, A ST
TR . R 4 RE AR HAE SRS ST ACE Z o0 A SR S P . i SR — 21 (B 1 55
3) LS B4 % e 0 o sl As s 28 —41(31 2 5510 4) LARAS BOAR BRI gl e e i . AR 4 19
BUHZ AT, E AR AR 2 BEA (Se AR5 ) X 248 X35 I R X 355 IS EL A I8 3 A9 T 1) 52 ), [ 05 R 4
S92 0. 109 (T {4 3. 77, WEMKF-H 1% ) A1 0. 011 (T {E>A 2. 69, WEMIKF- 1% ) , LA RS ARl 4
SR S RE ARG B 22 B F I, JC 18 2 240 XoF 357 M1 30 o R X 37 T T OB A o e 2 T A e gt P ) B2k
&,90(3) 551 (4) [ IaAGER R, Joig S 240 Jr KV (Lnsalary ) ib JE A X ER K - (Re_salary ) , 5 5 %
B AT A 22 BE AR e AL B ( Searcity ) B4 035 O IE A ORSC R, SO 1 i B MR i Ak 2 B AR A B AT A o
R R, ST I ) 2 X AP 5 AR RS 7K ST B 8, 495 5 AR SCRIT T A B e A 5 W s i ise . PRk, RS i H,
Sk H, 7538 THIE. 5350, AR AE A [nH S5 Rk, EH AR A AR IR (Age) 285 X BRI 26 %) 7K F 5
HHRS KPR A 3 035 4 T ) SN A i AR ) i A R AT 17 g AT B 38 N, 3 oA A AR B N 7 2 AR
LB T30 AR, Al AR i ( Size ) 54l ol 5178 1t (Roa ) X #EFEF 26 X K7 BoA
R IE AN, e T HUSEOR At ey Al , 38 0 S M ) 246 0] K Pt bl g o (ELR: , ARSI I 2 B
AP MU 1 ( Size ) S5 Al B 748 10 (Roa ) Xof o 2R B 78 i 4 P A PAY A RE NS 7K1 BT 838 RS2 ) X S R
7 H ] T2 ) v S A X T e A AT AR 38 B O - A DR g Ll RS B R Ml 45 B e 452 PR 3R T A
FHRZE, Xl e P I B AR eSO SRR UL SG , A llolb SpEAn bl e 230 22 M i A N A9 BT ik,
TR T AR5 AT A, i B0 2= DA IA PN S 3 M 1 s ] B O 3 i R AP i

x4 BESHSARESEHMATE
- (1) 2) (3) 4)
g
Lnsalary Re_salary Lnsalary Re_salary
0. 109 ™ 0.011 ™
Se
(3.77) (2.69)
Searcity 0.080™ 0.014 ™
Y (2.49) (3.16)
0. 008 ™ 0.001 ™ 0. 008 ™ 0.001 ™
Age
(4.36) (3.18) (4.52) (3.18)
0.318™ 0. 004 0.322" 0. 004
Size
(17.58) (1.60) (17.82) (1.61)
-0.071 -0.011 -0.071 -0.011
Lev
(-0.94) (-1.09) (-0.94) (-1.10)
3.356™ -0.041 3.373™ -0.041
Roa
(9.29) (-0.85) (9.32) (-0.84)
-0.004 " -0. 000 -0.004 " -0. 000
Shrerl
(-3.70) (-0.28) (-3.72) (-0.27)
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(1) (2) (3) (4)

=N
e Lnsalary Re_salary Lnsalary Re_salary
-0.188 ™ -0.048 ™ -0.187 "™ -0.048 "™
Cirplurm
(-6.74) (-12.02) (-6.72) (-11.99)
0. 285 0. 036 0.284 0. 037
Outsize
(1.09) (0.92) (1.09) (0.94)
0.044 -0.002 ™ 0.042 -0.002™
GDP
(7.48) (-2.03) (7.25) (-2.16)
3.708 " 0.363 ™ 3.468 " 0. 359 =
Cons
(7.49) (6.67) (7.18) (6.58)
IND il il il il
YEAR il el il P il
F-statistic 28.391 7.381 28.796 7.408
Adj. R? 0. 255 0.070 0. 255 0.071
Observations 3669 3652 3667 3651

TE AR5 PO R BN T ™ 7 AT 235178 1% 5% 1 10% B9 5 KK
BORR U ARG 4 Stata FfFH5

2. BSR4 22 AR B i A M M S B

Xt i IO ) AT 5 e L (14 T A 0 M 73 EA SR 240 SRS, T SR 0 i A 3 P 2 24 14 A A
P B A 3 L ot SR A S R, 7 M ol St S P s e, 385 T 2 24 ) 30l 20 RO M. B A SCHR
KB AR o 4 I 24 SRR, B A7 A T 2R P T, T Lk — [ R 3l A7, T 7 ZE 0 (2009 ) BIF 5 %
B, T ] v 4 I 1) Ml St BURAMEAFAE AN X PR A RRAE , & b T 357 T 10 1A 0 2 2 1l T e o 38 T
ARl I BE , RV R AR BV IE o Oy 1 ARG 30 2 AT ek 2 0 A X v A 07 T ) 52 ) 705 0 A7 R P A R I LA G
HAARRFRBUE A, A SCH IR (3) BEATHTSE , K g se Hy J2 B Mo, 3R 5 fF ol IR 5 A B R il 41
SRALLAAM N BE S FTHER - HARIEHEAT T A S . 2 6 KAl e IR AR AL 2 A TR Bl P LA
LeAlb S ETHE R AR IE AT T e . AR S RYIRTASE SR A n] AFE b AR [l 00, 24
Al ol 2t b TR R R 2 RN (RN 0. 736, T (BN 2. 48, B & MK 5% ) 5 il 4l ol 57 1%
I M S5 I 1) ) O FR AR AN P S35, SR 1 LA SRR i S0 1% 385 T 286 1 1] R 7 e ] ol o g S A7
TEo =W 5 KB, BRI 4R B JCRE il 2 BEA m /g 4l b RS B BS IR RA L S A I i
N5 \b St 2 18] B BUBMEAE MY S BT 3%, eV St T FE A B35 . XM ARF 5 AR SCHT T B BE 70 A
SHAT RS IE . MTESA B R GAESBEARE R T, 7T LU B, 25 Alolk 8 T B, [R] e AR 46 45
W2, E A BT R B2 TR TS Aok S BT AR T AR AR TC R PR i A 2 BE AR AR A [m] ) o
4538, RAE L ST BT T HEA B8 A 4 22 BEAS B Al A B MO T 30 3% BT (R B0 0.604, T
{EoN 115 ARAGE ERREE) o UESE T A SCHIBBE Hy , AHX A BA B Al 2 A i Al i 4
HAT SR 22 G 0 i L S L T 385 I M 257 ) SRS AR DG IR, T3 HG v A ST, A SC R 3RS 0 A
N, T BA B A B A I 5 8 28w 000 BB 45 Al 5 R S e 1) W8 R 0 B v A R 2, PRI T Al
A 1] 7 B 52 24 R A 00 2 2 R TR o A 0 S R SR I i 7 B 9 28 R s Ak BUR B dell 5, U 2
AR T EL AT B A A AR e A s 3 O B O A ) [T i, HC T rp 2 2 2 T Sl S A T
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I, HF I AT REJF A FHEER L ST LT 3R 6 HE— 2D AR B PR+t 23 B A A BT DA op (9 A i P R4 119 70
BT, 3 6 F1l7s BAE R AT R, X T2 S BSR4 22 BT AR A I T A AR AN it i, 24 alboll B¢ 1 T
I I 15 2 — A B F A5 TH(RECH 0. 894, T {E 7 2. 70, S MEIKF- 2 1% ) o TR T 88 4 1 AR 1]
A2 BEAAEAE B P AR SR AR AR LA, 2l Bt T I, B I A A5 3 B 38 iR T, Sk T R
B PR AL TEA B S A E AR, I ELI Tl 5 1A T e 2 B8 AR 7 A8 B2 AT A PP s i, Al 8 28 S0 AT 45
o AR R P, 30 TP S T B B T, DTG O AN 2 B Ak S 64 L TR R R B T

5 56 MRS R Hy BT — 2

x5 BEHHSARSSEHM L SRS
SRR Tots Pl Al A B A B AL
G5 TR T TR T TR T
ALnsalary AlLnsalary AlLnsalary AlLnsalary AlLnsalary AlLnsalary
0.436 0.736™ 0. 364 0.819™ 0.392 0. 604
ARoa
(1.24) (2.48) (0.73) (2.10) (0.78) (1.15)
-0.003" -0.001 —-0.003 0. 000 -0.001 -0.003
Age
(-1.84) (-0.33) (-1.11) (0.17) (-0.66) (-1.00)
0. 001 0. 005 0.036 0.016 -0.022 -0.008
Size
(0.05) (0.28) (1.39) (0.53) (-1.33) (-0.30)
0. 097 -0.056 0. 057 -0.043 0.112 -0.062
Lev
(1.50) (-0.69) (0.58) (-0.39) (1.36) (-0.48)
0.002 ™ 0. 001 0.003 ™ 0. 001 0. 001 0. 001
Shrerl
(2.59) (0.95) (2.36) (0.83) (1.04) (0.58)
-0.024 -0.086™ -0.046 -0.150 " 0. 004 -0.008
Cirplurm
(-0.93) (-2.52) (-1.14) (-3.14) (0.11) (-0.17)
-0.049 0.319 -0.208 0. 356 0.338 0.393
Outsize
(-0.21) (1.04) (-0.55) (0.82) (1.21) (0.88)
-0.013™ -0.003 -0.016™ -0. 001 -0.010" -0. 005
GDP
(-2.80) (-0.44) (-2.05) (-0.06) (-1.82) (-0.60)
0. 448 0.224 0.174 -0.279 0. 485 0.236
Cons
(1.15) (0.52) (0.26) (-0.40) (1.35) (0.30)
IND ptl Feil Fei o o o
YEAR i i il il il il
F-statistic 1.812 1.953 1. 607 1. 699 1. 103 0. 780
Adj. R? 0. 038 0. 047 0. 063 0.072 0. 049 0. 044
Observations 1630 1426 870 797 760 629
VE AR S PO RN TAE ™ 7 T 30038 1% 5% Fl 10% (14 K-

BORBRIR - A St Stata F PR

108



AZFHAEIE o mom

*6 B ARRRES SEHFH L SHURES T
oo TR T TR T
AlLnsalary AlLnsalary AlLnsalary AlLnsalary
0.533 0.894 0. 085 0.074
ARoa
(1.28) (2.70) (0.12) (0.10)
-0.004 ™ 0. 000 0. 001 -0.005
Age
(-2.16) (0.15) (0.43) (-1.12)
0. 000 0. 004 0.010 0. 007
Size
(0.02) (0.17) (0.44) (0.19)
0.115 -0.087 -0.020 0. 050
Lev
(1.50) (-0.95) (-0.15) (0.26)
0.002" 0. 001 0. 001 0.002
Shrerl
(1.96) (0.72) (1.01) (0.76)
-0.036 -0. 127 -0.020 0. 024
Cirplurm
(-1.12) (-3.24) (-0.44) (0.32)
-0.139 0.519 0. 535 -0.077
Outsize
(-0.49) (1.49) (1.25) (-0.11)
-0.016™ -0.002 -0.003 -0.007
GDP
(-2.79) (-0.26) (-0.42) (-0.50)
0. 701 0.014 -0.370 0.371
Cons
(1.36) (0.03) (-0.64) (0.43)
IND il il il Pl
YEAR il il sl il
F-statistic 1.704 2. 154 0. 766 0. 489
Adj. R? 0. 049 0. 069 0. 062 0. 048
Observations 1204 1059 426 366

TE AR S PO R BN T ™ 7 HT 235108 1% 5% 1 10% 1 2 51K K

BRI A Sl T Stata FAFTETE

A HE—FHMSHERHAR
L R B R AL 2 BEAHR R 5+ 2 A 2 5 AUk,
19 AT A Al ZH AT 75 A e P LA B A 2 BEAR AR B 1) J2 G P S S M 2 BE AR il A (LA
AR P, DA B S 0 2 A N K P A Ei 2 PR i v B2 A A Ak 2 AR X il i 5 A
GG (R R AT ATAERAUE, UL, W RS D B 2 BT 2 GRS, U AL 2 SR s
P IA H AN it , HOR AR AR T LLFRAR AR K- IO , S s A b [ U 50 R BRI sV R =
7 (FE24RAE,2013) o [FAE, AR A BE AR VAR 2 A 7 , (BB PR 4 e B A A B AT A b A
B, HOR ] APAT R O . A SO AT 1TSS, AR SORE R BAT e i 279 5 SO 1, oAt
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SR 0,32 T BIWTFEAS R 1 e A B PR A B A O R 5 JR X R K F O somi P e 4 SR B, e
S A S BRI DA A A AR e, LRI A R S5 28 08 ) e vy R s 5 A A A 2 A 2 8
15, HEBR AT CREX S5 48500 ) oy, 11— IS HLIR Searcity x Plevel [/ EAE 1% (7K LR N0, e 1
N N 2GR G S R T U A 1 B S M 7 A A0 , L B2 v 8 ) B PR A 2 AR R )
PERRAR T HAT S G ASTR SR X 0 /K P (R 500, S A At 2 S P T R AL, w30 8 F B AR 4 2 BE AR AR 4 R A
BAHR IR ot (EL AR R AT Ak S A 2 s OB, SR T LR B v 7P AR A X6 3T 5 AR X 38

=7 SEBRHMSRABRESHESARERH BRI
(D (2)
=1
- Lnsalary Re_salary
0. 142" 0.025™
Scarcity
(4.02) (5.09)
0. 699 ™ 0.036™
Plevel
(5.33) (1.96)
-1.006 ™ -0.084 ™
Scarcity x Plevel
(-6.33) (-3.77)
0. 008 ™ 0.001 ™
Age
(4.58) (3.51)
0.313™ 0.005 ™
Size
(18.38) (2.03)
-0.071 -0.010
Lev
(-0.99) (-1.03)
3.451™ -0.025
Roa
(11.44) (-0.60)
-0.004 ™ -0.000
Shrerl
(-4.46) (-0.18)
-0.183™ -0.048 ™
Cirplurm
(-6.09) (-11.48)
0.247 0.043
Outsize
(0.90) (1.12)
0.042 ™ -0.002"
GDP
(7.68) (-2.37)
3.672™ 0.329™
Cons
(8.17) (6.16)
IND 2 il F: il
YEAR il il
F-statistic 33.004 8.014
Adj. R? 0.263 0.078
Observations 3656 3640

TE AR5 POy RO R TAE; ™ 7 7 23518 1% 5% F110% 9 2 2K
BORBRIR - A St Stata F R4
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2. KA 73 B

B SCNTUY S I A BRI T A BB IR AL 2 B AR i A N 5 L Tl Bt 2 ] AR R 195G AR TR)EE
BB IR BT Ao HAT B A 4 23 BEA (9 e A B A A X Al R M M S T, 2 2 T LA B E
MBI , I EL L SO0 A il 4 22 BEA 558 A M L St AU B W S RS2, 25 Aalb ol B 1 TRt e 4 B B O
oA R PR T, S A A7 R A e B s PN TP 28 Tk St AR BN . A — BRI R B
e AT 2 BEAS A e A SRl B 1 M P 28 ) BUYIKCE A Rl SEARAT TR R SR T R4
B BB KR AR 2 R AR BORIR T, AR 357 ) S ol = SURAME: , 45 2 5 BOH I B R AL, 52 W0 v
M AR, . ASON IHEAT TOFSE SR N 8 R o i xi 3k 8 MM A B, Ak kSR iR b Tk
OlBHE R Roa HEEIAE] 10% K1) , B AT B AT AL 23 B2 AR i A8 00 385 I 1] It 3 21 1 2 35 32 T ( R BOH
5.371,THE4 2. 42, WENEAKF9 5% ) o XU, PRl 2 BEA A (1001 S B H Aolb Ut , O
P 550 25 22 ) SCAEAERBURRAE , 3 A B I S B 2 il ol B0 b T 0 2 b T, o A I IR R B T R A
XA MU AT — 2RSS T b SC AP U BRI 0T HAT B PR 2 A A I St R e e 1) 5 PR

=8 WEHKIE EABRTHSEBEFE ST RS H L Sa it
AR b AlLnsalary
5.371°"
ARoa
(2.42)
4 -0.012
e
& (-0.69)
) 0.351™
Size
(2.64)
0.224
Lev
(0.45)
-0.014
Shrerl
(-1.43)
-0.494
Cirplurm
(-1.33)
-3.899
Outsize
(-1.14)
-0.014
GDP
(-0.21)
-3.953
Cons
(-1.23)
IND e
YEAR il
F-statistic 3. 646
Adj. R? 0. 888
Observations 39. 000
L AE SO REOTRL T ™ 7 M7 451308 1% 5% F110% 1) B 2 KT

VORI A 3Gl Stata HpEH
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3. BRI 2 AR S ok St

Wi S LA Ay i DR 2T ACREL R 936 BEAILAR] , AT S50 A2 3098 o 23 R AIE (IR X A7 4 97,2005 ) A8 B
JEARUT (83,2008 ) BALESF (7 42,2009 ) | 17 37 A BE AR (2 15 2R IR R, 2009 ) | A FR 4 B o (4
55,2011) WUFECBEE (5B 2455 ,2010) SERHERYZ IR . ESCRIDT St R W], B B2 2038 32 31 1 s 8 4
PRI BEARRRENR  T02ET R BAT 09 5 ATl et 2 W A e A 307 T ) Ao o v 99 B2 MR R AR T 3 I
LA NS AP AT B ORURSE S O PR 7 it ik b B A 15 R 1 2 B B0 i A T A 3R
13 T B BB E M R AR T R Al T A AR AL SRR 23 W3 T H A A 4l 7

9 AR 2 BT R (Se) B RHIFESRAZ RALE (Plevel) 5 bV S0 T T2 I01H . 8]
G R P T RUR B, o BAT B R AR 2 A, Al 22 B oty (T {508 3. 37, R MKF 2 1% ), [Fl
I, A HAT BB AR A 2 DA 2 Gy, Al A ST U (T (0 3. 64, BEEKF 1% ), 0F5E4hie S
Beie I BT (2008 ) AE45RAE (2010) YR FE A SR BEA — B, S 1 i 8 i B AR i A e BEAC B 52 vT L 4
AP A A BRI, R T B, 5 Al A BT A — B, Xt e I, folb e 25 v 8 ol i 38 I B2 249
A LABRPE U RN 2N m s A B RS R AL 2 B B TR kol Bt

=9 BEEBRFNMSERSDIEN
(1) (2)
=R
SR Roa Roa
0. 005 ™~
Sc
(3.37)
0. 009 ™
Plevel
(3.64)
0. 000 0. 000
Age
(0.75) (0.64)
0. 004 ™ 0.004 ™
Size
(4.81) (4.51)
-0.077 " -0.077 "™
Lev
(-23.86) (-23.81)
0. 000 ™~ 0. 000 ™
Shrerl
(5.00) (4.83)
0. 000 0. 001
Cirplurm
(0.31) (0.33)
-0. 008 -0.009
Outsize
(-0.54) (-0.65)
0. 000 0. 000
GDP
(0.29) (0.30)
-0.039™ -0.032"
Cons
(-2.08) (-1.69)
IND il 1
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(1) (2)

AR
~ Roa Roa
YEAR il kil

F-statistic 29.414 29. 287
Adj. R? 0. 190 0. 190
Observations 4538. 000 4525. 000

E AR SN RZBOH R TAE; ™ 7 M7 9FER 1% 5% 1 10% 19 i 2K S
ORISR IR A SCl AT Stata BT

PR, 255 BT A B ST A5 18 T LA B, B PR A 25 BEAS i A 3R AT 17 B v 1) Al P 38 O O L A 17 3 M
U, B RIS 1 I B 2 A S, LS R U T I B A R, Tl S B A A X E T A e
20T e A E I T AR St R %) 2l S G 0, X Tk A M UM Y R, 2 4 TR
AR S PRI, (H 2225 T 402 BB RO S AR B VE 7 I, 3 O 50T R 37 T 32 29 1) A R o A 36 ) T A
KW, BA BRSBTS BUS T 3 A B L S, X SR — i SR T L S T RCE Al i A
P B2 24 7 A T 7 ) 25 2 5 U 24 SRR AT 8, 3 PT RE L R B AR AR A — R IR 1A B

NHRERERTR

L BE5E4iie

T IEAL T2 55 R A, il AT 1] TR A O 287 S8 e 190 208 R R B J i 3 D I 52
Gy WA o MBS AT T, MO 22 14 B Al i BT 1 2 AR BURF AR I SRR P AR g N 5% Bl AH AT
B o AEREFPRE L LA A B AT A 23 BEAS A BRGE Albe 1 5 BRI AR R BT UL, Al A 22 R X R AR
SR FR) B PRARASE , 1 i o Ao AR 2 AN 2 52 e ) HE 7 B2 24 40 i) LA B R BT 8 o A SCR TR R RS
T2 AV | 56T IOWAL AR PR 8 8 B A e 2 B A S O B2 240 1) 52 0 LA B 52 AL, BIF 5 9 45 SR IR«

B, AT BB PRI S A I B A B R R . BRI B B R A S AR R A R
Ao B R 7K ) 240 08 0 T R 0 T, - LI o 5 AR e 2 B A7 A TS ] A v e ke, T /K 2 B v
WFFE Rl B, HAT B Al Ak 22 BE AR 1 A A 2 WA 2 Rt 2 0 L I K 1 7 A4 T g i, O ELS e A B
PRI A 22 GEATR BRAEAT AL o I B WA T2 55 2 v (3 5 D 90 s A 0 M 2 BC Lo 7 3 1 B Al
AR e E TR B T R ST RIRCE,

HW, A BRI 2 BT I 48 5 A BAT B A At 2 DA 10 1 A0 L, JHO 45 387 P A0 R B, 45031
SEAN St LTI AER L SRR o IR AR B Tl U B R AL e AR R A B A AL 5
PR, 7R3 B2 249 vp SORE T s B E PRI L 7 — 2 L B3 L Y, e B9 38 B K S O (2 35 B R IS 300 4
A& N oS N1 T w4 o8

i, BB AR AT 5 AT A 2 W AR 018 1 A8 O 050 DR A A e 0 P 30 PO 4 v T 37 P ) R A M 2
B, bR AT TR SHR TS, B R A3 B — 2242 T . IR A, RE AL T HA 5 A+
SRR E R FM L LB R A R R RIL T A AR SCRIRT SRS R R I, BAT B A+ 2 B A B
ETSCHUS T A AL ST, X O RS A A 2 BEAS i A B S L B A R S AR B TR . TSRS
WAE—E 210 LS Bk T RS VB 0 i S A 8eR , Aol n] DU 1o B B HIL ] -5 405 1 1 ] 8 S B 55 v 4 A
GEARHIRRG , S A Al e F AR S B

2. Wk

ARSCHIBE TS 1 AT B I B 5 He RO AR e E T A Tr s = T B0, WL Z A,
FUAT ROE Al A5 THEE BA R A 3R A OF B TARR S A5, LB IR 2 M RE 4
b i B HEE FE A RO AU E AR A Al A v A sl o 2 ) B e AR A 1) T O 1 22
HEFETTE R XARHFHLE TN 1w B w700 8eR- e 5 2, 2w 2 s EAZUN AR A
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PR B R . A SCROWTTE S R R B, X R o B I A A5 A SE S N AR A RO VR,
AR AT AL TR B SR 24 ROONE , I BEAT BRI B2 249 ) S8 3, A B 2 R Al A — b s A5
TR AR, UL )85 P 245 ) S5 AL 60 A% 2 G Ao 6 3 T ) 20 25 29 687, L il AN A8 (T o 5 5 Ao o I 4
i B e A, AR AR [ AL S B, L e S 5 mT LAGK BB Ko AT P s A0S 00 B AT A
BSAT AU < WV 1] 45 [ PRI o o 0 TR U e, e R A e T B A 2 B s 0 P 438, T
i b A2 T HARAI B E VRS K o oK, 33k HLITAT A AN [ T 5% 04 S0 U] g 2P BRI (19 22 57, (HU
[IEUEE T, S 2R A b S0 DTS 115 T U 5 U () R 1 75 R BIE IR, e s o 0 25 9 3 P L ) 331
PRIUE 3 (T 32 5 R KF (9, 75 U LA 2577 AR AN 0P85 Bl JE M A R B = . R
EER E T2 T AR s, d e iR M TG BRI 28 D 414, A3 N B0 07 1 i T e R R LA
LahZs B e LR 245 1T A SR RO fii 48

H, WHIS R TR , A S B I 52 20 R e AT 58 22 DA i 8 3 I . S S g ) 0 B2 DDA A7 R
b, IR R 5 Al SR 2 TR 7 AR B 35 TR AR SGSE AR RIA DA Aill (9385 P 52 24 i A 2800, AT g
0% Sy Al i B 42 BERUR 2 SR A L PR . (ELR , 56T 30 IR 47 (0 T 5 SCHRES Y, 397 M S B ik 22 32
B BB B FEH , LA AT BB A8 B 8 4 R85, 20125 B2 55,2014 s 2 R (W1 251 ,2016) , 3 Fp
TH 5 2T B S ALk Bt 2 TR] A A 25 50 AR AR JE F N S 20 A R R B, I L, = I Sk B 2
[AIFFAERURE I A — i R A B SRR A R o A ST K B, 0 T HAT B ATl 4 2 B8 A B4 e 4 i
F o AE—E LS DX RIS -5 Al ol 5 22 1]t AN A7 — B S b B BRI, X R B R A A7 A2
Tl A T A A B R AL 2 BEAS AR Sl BT AT 17 2 A T i A2, DT B Xk 28 s A A
[ -41 T, DAL A — 5 DX 81 B A Aol 258 9 582 T 8 25 R i 80 38 T A 335, 3 5 B0 A B Aol e 2 ¢
S T A B S AURR R 5, EL AN TR A R 3 I S 29 R B e 2 PRI, A T T e I
b BB AT T ZEARIE R %
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Institutional-crossing Social Capital and Executive Compensation Contract
LI Si-hai', JIANG Xin-feng', LIU Xing-he’
(1. School of Accounting, Zhongnan University of Economics and Law, Wuhan, Hubei, 430073, China;
2. School of Management, Xiamen University, Xiamen, Fujian, 361005, China)

Abstract; The enterprise contract theory points out that the enterprise is a series of contractual relations. Due to
the presence of transaction costs,the contract relationship is not complete, therefore there exist a phenomenon that
the rights and obligations cannot be clearly defined by the contract in enterprise. As an important measure to solve
the incompleteness of enterprise contract problem , corporate governance mechanism has been widely concerned. The
incentive mechanism is the most important in the modern enterprise management mechanism, effective incentive
mechanism can coordinate the conflict of interests of shareholders and management ,reduce the agency cost between
the shareholders and executives and encourage management to work diligently to increase shareholder
wealth. However, executives are not homogeneous ,they have different characteristics, including the social capital. In
the face of the heterogeneity of executives,how to set up an effective compensation contract,to achieve the incentive
and restraint of executives to promote the organization$ strategic objectives is important.

In the process of market-oriented reform, China’s internal and external system coexist and circulation. When
peoples personal relationship network crosses the two systems, it will produce inter institutional social capital for
them. In the process of economic restructuring, the government has a strong control on the allocation of economic re-
sources. Due to the differences in property rights, the private enterprises are not likely to get the birthright of " pater-
nalism" as state-owned enterprises do. In order to reduce the transaction cost and obtain the resources needed for
the development of the private enterprises, private enterprises will seek trust and help through the social net-
work. For private enterprises, the importance of social network on enterprise development is very obvious,in order to
obtain a wider social network relationship, private enterprises are willing to pay a higher cost and price,which is an
important way,to employ the executives who have social capital. In the management team ,the institutional-crossing
social capital is scarce for the private enterprise,it can bring the heterogeneity resources.

For executives,,compensation is an important personal capital return,the compensation contract is an important
incentive and restraint mechanisms, executives with cross institutional society capital is a scarce resource for enter-
prises, the enterprise has the resources dependence to it,so can this kind of dependence affect the formulation and
the validity of the contract? In this paper,we use the data of private enterprises in China to discuss the impact and
mechanism of executives ” institutional-crossing social capital on their compensation contracts from the micro lev-
el. Based on Chinas institutional background,the study found .

Executive who has institutional-crossing social capital or his institutional-crossing social capital is scarcer in the
management team,he gets more pay. Due to the organization’ s optimistic expectation towards the institutional-cross-
ing social capital executives,the company give them more fixed compensation,but when the enterprise performance
rising, executive pay does not rise significantly. Which means institutional-crossing social capital reduces the pay
performance sensitivity. And this phenomenon exist in a certain range, when the company’s performance has been
greatly improved ,the compensation of executives with the institutional-crossing social capital will also be improved,
private enterprise executives did not have the ceiling effect of compensation; the study also found executives with
cross institutional social capital made a better corporate performance, which provides evidence for the effectiveness
and fairness of the executive compensation contracts. The conclusion of this paper has strong significance. Private
enterprises tend to employ executives who has institutional-crossing social capital, and give them a high sala-
ry. Whether the phenomenon undermines the efficiency and fairness of executive compensation market, or will lead
to unfair sense in the organization. The results showed that this change of compensation structure can be better
matched with human capital and strength the incentive and restraint effect of the compensation mechanism, and does
not undermine the efficiency of the compensation contract. Its essence is a strategic behavior of private enterpri-
ses. Private enterprise is the most economical organization in the market economy of our country,and their market
efficiency mechanism in the salary design is a good reference for other organizations. This paper provides evidence
from the micro for the relationship between institutional-crossing social capital and executive compensation incentive
contract, expands the research of executive compensation contract in related fields, and helps to further understand
the micro mechanism of social capital to individuals and organizations.

Key Words: institutional-crossing social capital; pay performance sensitivity; compensation viscous;
private enterprise
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