o ot o AL 5 B R e Ml Y 7 RE VRCHE L 7

¥R AR FEE
(1. BEIMAFEHEE R BE AT 361005,
Q.EFEAFIVEESR/HEeHF AL PO, B2 EIT 361021)
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NBERE A TFEFLRHN B EAIXARFRE AR EWHE EUZE
HHERENIFFELENEEN, FEXRELAEANZE ERGENEH, LA %3
HoMEEFEERFENREH, FPEEFEAE T M AL2ERXASREBA“RENEZE
FEGFHEAXNBEENBERRA AXEW EEAT WL ET 4, ELERET, X
X 3 3t AT 2008—2014 4535 Z 4T Mk b 7N ] 8y 5 Fo o HLTE R Ak R EERY F A, o
RTFZHAAES AT AR F e, 3T 3 I MM A, AR ST A A b & M3 B 2
WERGBEEET ZHELHENEE, Wb, KRB ELEATEA VTR RE
BHAT AR, WBT TRBHFRZF D, ARERET, FHHE LT L T EAT LA
B AR R BT 0 B EAE R R A T R A E MR M X B A E TR R
R, #—F ERIAEXRZRCWAE P, FHRAESHATERE S T HEZ
B EMBKRRAEDE, AN EXRE R SR T8N FHAL 2 A8 A 57 6k ok HE oy (' 3t
TERl . KXW RRKANNREH SN — K FE 03 E RS Aok 57 6k s
MY HRETEENSE,

KER: ZHMLLHATRE TR AEXRZERS HEIREH

FESESF272.3 XEIRESA  XEHS:1002—5766(2018) 10—0027—17

—. 9l &

LA IRV YL Il JAR & 5 1, 51 At 4 BT A B IA B0 = BE G . H A, S5 556 FLAH
S B ) FEE T AR X I e S O Y B A 53 B I RO & 1) O B (AR AR L 2017) Y Witk 2T
SAABTCHE A PR 25 SO AR i, d i S TN R AR, 2B T A P R R 3
JE U i B E A, A U AR OGRS S B R R A T B T O A R T, BBUE T —
SE MBS SR TSR E I PUTRCR 2 R K, P AR BT 25 T8CER e BRI
REEATFAMNS S JORAPITEZ B S 55 MES MEACHEZIUESH RN, E2
AR, XU ST 1B A e o 2 5 A 1 2o 38 A 9 1 3 U A5 M 38 b 2 2 25 B B A0 1 ( Dyreng 45,
20121 s BRA&AESE 201350 )  WAEEAE(2017) M FE B B A A5 SO AR T EAR S E S,

75 HH#5:2018 —04 —03
* BEME . FE HRFBEES TR “HEEE JEEXRERNRSSH TR (71790602) ; FRK A AR EH 4
T _ET0H 2 AN S W SRR S AU YE T (71572162) s E K AR AR ETE S R B #E S S
THE B BT SR E AR GRS (71702158)
EERI IR, 5 R, A T AR M 555 B R 5 & 1 HE BT L, # F IR : zengquan @ xmu. edu. cn;
4w A ST B A DR U AR I A R HE S S AT T IRA  xqdu@ xmu. edu. cn; FEEES
1, R B S R R S S IR AT AT, BT R4S : changSying@ jmu. edu. en, JEIHAEH L2408
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BB R — R MK P AR G SO SR IE U A B, C T IX — o, 2T 3P B A5 i e o 3
AT IR @ EARR K S HE Pl FEIm i . < TR A T A0 75 1% Ge SR 22 ) AR NS
Kb GE AR, 45 A AR DR QR AHT, L A8 SOk B0 ik A R ) A AR KR 7 32 3 i F 9%
5, B SOk 3B 7 IR AR ( Kagan 25,2003 (0 fE4E 201350, 4B #5145, 201410 ) ‘B B A
FASTH (DR A, 2014) 7 CE R B R (F LS 2017) ) F 35 M0 6 TR /1 (Kassinis 1
Vafeas,2006) ' LA KA FEHL( Walls 45,2012 ) 1 4 I 2 B2 X6 4ll HE 1 PR 58 36 BLAG SE i, (UF 1
WAE(2017) AR IE 2 BE ARG T Al K B ZR & ARl an il 52 ma 4ok O BR B 3 21, RS A
b, SCRRAR /D95 B o ot 25 09 A A 1E 2 B2 X Al 5 e s HE R e iy, B 8 8, b 280 R T 280
SO T o B B RGHRAr , PRE, AR SR A ZORN S8 20 0 b B 2 2 DDA S, U T
FEIET i EUE Ge s B A S R A5 5 e ol 5 e UHE

SRR S A A A I S B X ROW S B G S AR I L 5 1R N AR B O, ATl
SCHERH [ AP2E R FEASE TV R (FB R B ) TR R IR TG TR Xt 2 w® AT K5
M, 4N, Hilary 1 Hui (2009) MK, S 3CEAG USRI A0 4, B 9 2 B0, S5 3800 1R A B T AR
NFIRE R, IR, Dyreng %5 (2012) /48 HY | IS R0 XU BB 2 o0 0k k2 BIE 10 3E BEARAIE
AT B, 28 W) I A B3 S Ok S TR, N W 55 4l EE AR 1R AIE . El Ghoul %5
(2012) "I B, SR HUR A B TR A B BE A AR, Callen 1 Fang (2015) ) & Bl 5% 24U ]
SR JE 55 w1 1 IR 9 25 XU 67 5

FREAS + 528 5 P9 R BAEAE 22 5 AR 2 38 ] 52 i SOUR 22 55, AN R ] B b 2 IR PG 7 %
FOWF TR . Du (201317 ,2014 ")) 3 b [B B AT 3 B BICHE , 40 I 9 % B, S 00 I (oL
FITE ) Mo B, LT/ IS — 2R 2R B A AHRAIG . PRAAEAE (2013 ) B B, 28 71 1 Wit
FR S22 (R BORNE 20 SRR, A FRATMIT . Du %5(2015) MO BIFSE R 30, Al 9 52 2805 ) (4 2
FITEH0) AR FIHIA ARG AT, Du % (2014) 7RI @645 (2016) Y BFSE R B, 5 O 3R
b ZEEAR G R AT PR E T, EEPE5F (2015) " BRI L, S5 UK BT B TR TH L A B 5 8
PR ST i, Jiang %5 (2015 ) 0 35 o [ 4l 2 18 25 K0HE 2 B, 0 b % 000 S 201 A0 5 DR o ok
FIEMIE, 24505 (2016) PV 5T & BR, 4 2R B A Bl T 30 6 28 7 (9 53 BE 4 %%, Shen 1 Su
(2017) P2 D0 B, LA S 30 A A R s AT ) 465 i A 457 BASUA% AR 4 BT I 5 R A AR
SEHUF A (R0 X 1R 7R A0 ) 4 B i O B R RO AR AR (2017) P R B, FRIE R 58
GBS A A 5 XU S 3 B A O

fi1 7 =2, B SCHR = BT T 52 2800 F6E 2N w8 XU fi 4 ( Hilary 1 Hui,2009[”] ; Jiang &
2015120y I 45445 B ( Du 45,2015 Dyreng 45 ,20121%)) AUFE#RSE (Du, 20131 2014157) 2%
FNVATH (R 2013) B JBEH i XU ( Callen Fl Fang 2015157, ¢ 2 REFIBRE AL 20171%)) #%
FRCR (F24R % ,2016) P ZEEAH I (Du 45,2014 1705 ¥ #R4F 20161" )  FREE(S B DL R Bt
(EBPE%E 2015) ) WA (EL Ghoul 25 ,2012) 1" L K S5 A Ml A% 7 ( Shen F1 Su,2017) 22 (5%
Wi, BRI, A 2 DG S O 2 X — T 1 2 B e 5 2 =] A R R 2

ATCHEH 2008—2014 4F 5 Y47k b T 28 " A A58 6F 4, kT M3 I O P ( Geographic
Proximity ) 4, R 28 Al AR 2 242 N SR 20 BT (S ANTE UL ) AR H BE RN Al S 3 S 3
(A5 B 3 2k BT B R 1 PR B A A T BEDRHE I R B, FR S R TR, A Rl E M —
A ST Jeh R UL ) 50 5 T REIBAHR I AR 40 =2 ) S 3 b A G, SR B ) B SR ok S M R
FERR, T REIHERCR B, b — 2 A SGRE R, L AR R T RSNl 3 S HE
X BEICHE A IR A FH B S 2, I A LG R 2 B AR S Al N R A SRR BEAL R, A B T R %
AL SHEX T RERHE AR ROR . AR S5 e & 2 R R I RS R AR PR AR A R AR
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SCR T BAZ S PIBB I H 7k 22 515580 DL R OUU 2 73 A A0 42 1l Pl BEAAAE 1) N AR PR RIS T
LR ATIIR AT

= HE A S AR sT R

1. EE GE R o S S 5 05 A Tk Al B9 779 Rt HE

Al B SR E S SR AR Al i b Ak 23 PR v T SR 2R B AN (L Y 423 18 D 2 ]
TEE R — A7 R v (B bR v AN T8 FE AL G ( Dyreng 25,2012, E1 Ghoul 45,2012 ©_ JIF4 %%
Fokt SRS Al sZ e Al A DR SR W 2 R SR S FE R i Al AT R Y B AR AT LAy SR T A ]
FEWZE , HAZBRAR TR R Ot S U i Al SR 2 AR I S U S A e Ak R DR SR R 8l . D
A BB, AT N S 52 B A A5 A S N AE R 2 B9 2 I ( Gaudine F1 Thorne , 20017 ;
Schwarz,2000 %)) | I 52 20k E 23 FLE ST RS SR Ak i 52 0 25 15 1 A9 P 7 [ 28 ( Andresen ,2001) 7 [
I, S U TE B A5 A AT 38 G0 1 B2 0 25 L P 5647 ( Du 25,2014 ; Fernando 1 Jackson , 200677
Hilary 1 Hui, 2009 ; B4 #65,20161™) ) | 520k 2 B A 1] 322 5 Wi ¢ 48 2% 30 0 41 4L vk Mok
SEERAY A RFRA RS, AW S SR B R A E B W BN 5L A5 AR A R SRS T 22 b
#1 X 119 32 4% ( Donaldson Fl Preston, 1995'%); Freeman, 1994'® ; Hilary 11 Hui,2009'"") . Marquis %
(2007) PO 35, — BAMVAT N 54 A B A 5 B, A X B K SR BURS e 41 ol , Rt 4
VAT R ZTAF AL K E W TR AT 4L 4L A3k . Hilary AT Hui (2009 ) UV BFFEHE L, S5 3kt
SRR 2 Al B A DX B 5 M il PR A T A R A v, SR TR A Al S . PRI, Bk
PEEE R, B SR 2 AN A B (E R T AR L 28U Gk b AT M ATh SR 5 A A X
LRI, AR (E D AZ G S IR St SR

b BRI 2R T BRSBTS U OB B E ARG, SR S e R
SETESE S TR A (W BL Al | Y ( Dyreng 25,2012, El Ghoul %5,20121"% )@, 1 W Hb K 34,
BB A 2 S Qnfar 52 #2517 o % A 3 At 2 R B A 45 & AN B DL S AR B 54 2547 2Z 1)
ERRAT, REECORZZAC TN B L) BB, PRI, AR SOz T ot il 2 AT S 0 X
23 5 M PR OR AP B OR S M = 20k b 3 R o] 52 Wi PR3 3 B %) A 5 717 0000 6T A ol 7 e 9sHE
(SR, b BORE 2R R T b 2, T A 4RI B 52 e 6 A 2 LB A FILE 7 ( Du,
20130 BRAAEAE 2013 ) | Wb HORIE 202 A B BN A S S RE R AR IR A DGR,
IR GAR UL BT TR SN, FERUR Z 0], 2R 2R KA e B FY R RURER R . T &
Z TR R A AE AR A BT, 5 W) 2 18] SUAH BARAE . B0, — DI G AS & K fE A
AR, T AT SR T S BRI < JC TR 5 A P4 (Du 45,2014 Pace, 2013 R4 IE
20120 | HEMIE G T LA St il ” M BRIE SEAE | LA TR R B (9 A SORS i A B < A 2B S48 “ M

@  FLAHAE (Social Norms ) ¥Z H5 UME AT e 22 fR)4h 22 6 R AT RIEN , & DARRE AL 26 R oAl , B IWFE T4 —E 1
BT (SRS ,2011) BY ) HHIEal 2 g E sUMARIE S 2E . AR B 50 7, 1F 28 00 kh 2o M3 24 DU Al A 10 8 5
B ok | AL S ) CRUE SEHE 14T A R, a5 P s SC IR v A TR BOR | S22 A T A TE 2 A4 R 0 2 5 R
SRR SERR ) 1R B ST A AT M LI, AL HE XA ST G AR EE L SR HOME A (Williamson ,2000) 132) | IR [l R AT S 3 2 1Bt
THAXZARE TR TR . 5280+ 28 (Religious Social Norms ) S48 35 T 522046 BLULAN AN (WL 4 4k 23 B A 4 (5] 3 <7 114
13T AN (AR FIE T ( Dyreng 25 ,2012121 5 El Ghoul 45 ,20121"2) ) | % I8 Williamson (2000 ) 132 {423 1 B U J2 Ui
AE TE A S AL R T 23 ) B 9 Je 0 20K, S O R R R 2 IR A S5 B R4 1 2% IR R PR

@ Mk, A REE AT LR A T e DO 2025 A5 BT A A 4 2 A4 SR R S Ak £ B DA I O
A7, 0T AT B AL 2 2 T AOAT M RETE . AN, {5 B v] ARl it Ak S 4 (RN A SR 1538 3 2U8 AR, DT S W) 199 45 5 45
MIAARAT g S R AEFE IR AR R BR BN T TB BT 58 1 45 P AT e, 20 gk P i) ARG 52 I 45 RS I 5k, /N I 45 P9 A AT Sl B3
ARIE &4 23 2 T AT RIS
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HARLE” IR TER ( Cooper FI James, 2017 ;Sahni, 20072 s LTI 201204 ) | S HOHHE FLA R
(3R 5 M BORMBAETE DX, TSR “TB " J&— VT Y A U [R) st 2 S5 00 A0 AR A E i A
B RR R AT AR S 2 ) B R (1p, 19831 FH AR 20030 R TEIR”
() Aty b B R B AAR T OMES BN B AR AF T AR MRS E AR IR B L B
T 5 ARFESEAL | me 2GR B RS —" IEE A, AP 27 AR 8 sh B AL A S ik Ak 4
“IRIE” BOE ML B, BB B AR BBAT IR RS NSO B B Z AXF A SR 5 5eM
(Ip,198377"; Frikide 200351 ) ,  H b A JH1, 430 3850 F1 0 240 00 7 =7 S AR B 5 8 2 40 =2 ) ) B R A
A SRR RTINS 2 R L&

Tl O 2O R PR AR A B R R T 45 4 24 AR T (R B0 A I (BB 1), 200 32 2 SRR 1
B T2 AN EAA <D Jea.0” B« 2 3k = a7 BRI R (Du 4 ,2014“” ; Pace 2013 [33] s B
21022012 o B RIRAE TR SR AR 200, 2 b 3 4 S T 07 WA O P DGR A B A A
PLORLT £ ,2012) B4 BhBERAB A 457 A 90 L 0 2 11T 45, 1M 2 40 3 7E A 100 — 307 45
( Cooper il James 2017 s JH4L 52 201204 ) | Bl— V1A Bhik i F25 Rk, im0+ B AR S
PL“ZE 3B 5 A B0 (B EU A 25 2 MO R — Y 359 ( Du 45,2014 ; Sahni, 2007 ; BR4T 5=
201274 TEEAYTTAE AR B KM ST TSI — B I A AR A
— R AR ) AN R A O (Tp, 198357 TR 2003 ), SEHNRT I T (A
R B A B TA RS, B ot HE 6 S RNl A B« ZE R 220 (S 1T, 200400 AR 20038 ) L kAR,
ERFAEAGA IS BB A B, EZCRIRE E AN NI 22 A7, {H 8 A
HBR AR [ AR A 45T AR (Tp, 1983770, k4 2003 ) |, [HIL, T8 0 Ff AR FRBE A (B 0L
TR A SRR . Bz, W BORE 2O M (BB S X T SRR R 1R 22 O, 8 AN A
I T N, B E AR [ R P B AL

W HORIE A PR BRI TR T 45 A A2 2B AR, Bh 0 I AR BARL 2 T8RP
PR B W B0 SO ISR IR R AR 35 SR AR AR AR BT T PR A A (PRA S,
2012) 2 LA AN K AE A BAE R A TRASAT A LA AR S8 A AN R T | AR
LS AEAS T A A (S iR, 2004 ) 0 DRI, BB FHORIE 20 A4 S AR AT AR A G 7 RS A 3
T EAT AN ALEE” B SEFHFAE ( Cooper HT James ,2017% s BRLTEE 2012134, AR, 2004%)) |

BTG e AT IR A AN, ANOUBEIR T 0 W) Z [ A HE R 504, e T HIUE AR 520
(R3], 1T LS5k BRI B i <« 28 AR " Z 0 X S, BT TY TS R SR SR O AR T R
HERAT IR 15 e B IE . DR, JE T rp EMR G s B+ 2 B SR X1 BRICHEA T A 4 15 8 RIS
ISR, V5 YA Tl TR = BEAE L = 15 JL A TRl L, 50 BB ICHE R A T OCTE A A, 28T Rk B 5 A
FIINS Gt Al 57 A G0 2= 2 2 A A 5 T e iR B BT RE AR R e HE . PRI, AR ST
PR R

H, RO SRR B 505 G841l Al 5 BB IHE (%) B8 2 [R] IE AR G

2. AR TR IR U

RS NRMAILXRZE R SHAFERE SEHEEPIRIEE, FREHGEEE RS
il 2 AH G A S RS B SC I AR I, WO R RN A% 3 5 ) g A DG 3 0 FE TR R (N ZE S 4R I BB LR T
TER S 5L AR A5 ) OGO B 5 1A BB R A8 2 B AR R 1 % S [m] Al o & B 3, O
WA P SRS X it ( Liao %5,2015) 0 FE 35 REURHEAY M) L, AR Z B S E R E RN
T UEIE | BEAE 1) Al () PSR 2 R R i A DG B IR 5K A I i 3 2 A ks R DR R 8 | R4 T 07
S TR A RO R 2 0 nT DB S BB e BRI BRI R IR i B, R L, 5 A5 Y ATl A
FAA LL AR SCHUNR 57 A 0GR 28 2 5 oAl 2wl T BRIsHE S8 o s
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$% 1 Williamson (2000 ) 127 fiyd 23 B 43 2 B8, AL R 2 B S 2 — TR FALH], & T E X
F2 il BE AW, 5 AR IE U RE 22 18 ] REAF MRS MR, AR SO THE AL R 2R 5 200 - R it
SRS ALY REIHEZ KR SR 1R SR O 2 R 28 R AT O 1 TB) 3 i A A T4 B
HAGIENER R T7 A AL A S XL R — R Bk . 488 23 Bt VI Il ikt
i a7 i — 5 B 1 T B AL A PR R A REAHE AR A VR 1) DR SR A5 M) 4 AH S35
T ILR R SR R AR L R — 2R, R, AR RZ R SA I T 3T
PR 5 2 Ak IR £ A D 2 18] (K Y S A (Liao 55,2015) 1 MITHESR 1S 0kt S R A
AV FETR BRI Heoh, SR EARE 2t DX 28 LRI RI ) R IE MR R Ve 2 5, 4 B
AR T LR 7 SEIREEIR B SR . 2L OC R 2 B 2 AR S E A PR R A BRSE  ik 7 5
BT EIE BB THEIL (Liao %8,2015) 7, PRI, AL 22 28 B 2x il M B R DA 9 S PR ¥ B AL T
—E Y B PR e, HEINTAT B T4 i s Bt S X REICHRRG SE EAE P . DR AR SCER Y B MR BE

H, B A IO R 22 G105l 1 o8 0tk 2 LY 5 B2 X 5 e A7 oMb A b 7% BE s 1) i 2k
YEH

= Brscit

1. A SRR IR

AR SCHEHL 2008—2014 AF S (LT A BIARAZ A A Tk 43 2845 B4 58 ) This YAl iy 1 A ]
YENBIFTEXT G, 4390 S0 B3 v 0% 7= /N T 45 F 0 () SN AEL 728 S 5 i ol 2 g OB {1, B R AR
4933 NANTE] - AR BEINE Ay B AR S {1 52 e | A SO T A o 278 1 AT T AR 1% S (0 9 46
FRALER . AR SCHEFERIE T . O m A S BORET CCER £di e ; @F T4 B
AT REICHE R RS MR MR B AL R B S IS AR BRI M 2 26 B A s @ E
o AR UL 78 b 24 A AR YR T 5 ) 485 P AR R o A B R o O i R s @ 55 %58 LA IR 2R
Bt B 2N B R U T CSMAR 088 4 ; O3 15 YL IR W A48 5 B A TR B0 ok I8 1
2008—2014 4F 1A RIS T O .

RFEA BT A3 A K W s Ak iy B A R E A AL TAT I & @ AR 4R dil s 7l
DA B B 25 A i) S AT 8 BRSO B A7 e SR, R, AR SCHE 22 58 [l 43 A i 3 Cluster 7
HAGIE [P R B B, 15 DA AR R RN XA S 2518 I s2 i . o340 B4R R, 2008—2014 4F:
QAT BT R A B3 8 wl GRER B A /NI T

2. KRR LI E X

(1) T REWHE MY AR B, 275 Clarkson 55 (2008 ) '), A% SCR T 4312 J3E 45745 RV HE 1 1
B, BLARHE AR SCNA FIAEAR At SRt S5 B % b T TR an ™ Ho7 il 15 B DRk
PEAd R B % ;s QM SARHER ; QAL SAHER; @+ JKFER 2 Ts gL i @K TIE 5+
JoT 7 A RNAE B (TR PR A BT o AR BB (E R X FaR BRI AE (75 R AR
—TARHENIAS 1 43 B =50 0 6 1) - OSBRI ; @3 AEF Tk X o Bt s @ B4 I s s
PO ; IR U] B ARAGXT H /AT ; O HR AR 4 o (L RURR XS A0 X e 207 s @2 1343 i £ 8. (
T &8 Mo M2 o RS0 (B2 30) AN T REHETTE 43

(2) SRFE S IE SR L T 328 SRR PO b Oy 7 B e R B S R R B, 58 —Fh 2 IX
BRSO Ho A9 ( Dyreng 25,2012 E1 Ghoul 25,2012 ; Hilary 1 Hui, 2009 ; %5 —Fh & X

©  SEEBPR AT ELE BB O HAE T A E 16673 J8EF I I 4924 [T T WA M HLA B A AN A T LS B IR Y
M4k ; https ; // chinadatacenter. org/Data/FreeDataContent. aspx? id =118,
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SR 07 P B B X N 8 52 20 B BCRE ( Dyreng 25,2012 E1 Ghoul 25,2012 ), o5 = i J& 4t
T Ia) R A 4 X IR S SR (McGuire %8 ,2012) 120 55 DU 22\ &) J& Bl 5% 2097 i B9 50 (D,
20130 2014 P A 201307 8 & R MBI AE, 2017 ) o {0 Oy kol ad B R E
T IBUX I S ORI SR B B SR O S VR, PW DX S 0 b 2 T S 380 2 ), DR i L
AR RPN 1) 2 w1 5L MR TR A S B S B B . SR, 7R 3R I, 47 B0 DX I 1) 52 38N 1 R AIE R 43
i FEHS SRELEBRZ A TG — %R (Du,2013) M finz, 55 s & S BT BUIX N 52
B AEG L) T S A A E 2 B A AN 5] (Du,2013) MY 3R JE R R b BRI TSR FH T = Ry
PR IR E A A B SR B SR B S DU R R A AT TR Rk, B
AR, 5 DU EE B a8 ik M 3EUE B R A R BT SR B0 i e 8 DL Ak A B2 T R S
SRR R BRIl T = AH DG T R Y B g, S SRR Ml B A3 A A N A 5 3R
2,

TSV SR A8 3 3 1) 35 8 2 3 B ) e 5 2 8 A AV B30 B B8 ) A9 S 8k b 2 LS 5
(Jiang % ,2015") ;Shen Fil Su,2017" s M HHEAE 20161 ) . SHTR VIR BT RA L, %0k H
B T RO 2 A A, 38 207 15 5 BE A5 B EDUL AR A5 I 5 ek 217 2
[EERZR o SR, 6T ) 4 PR A AR A A S5 3800w A3 (o e B Ak, FL7E R EARBR Il 5L R,
A NSRRI B8 (107 ROk T RESZ BB . Ah  F BRUE S, 538kt e B A 2 L A B4R T
o] R i IR N SR RV /A = = 0 S R NG P | IS N e o /N P e RN R 1] /AE U2
A HIERTRE = e W22 . 49K, % v 5 R DUy 32 M AN 58 A B ERSIE , 1E Wi A5 B T4 T 5
MY ATREE

22 Du(2013) 20141°)) FIFEAAESE (2013 ) B A SR F R 050 PURp 7 vk, LT 20 5%
AR B E ST 32 0 B BRI S AR B N R A SR SRR . BRI . O
NS ] 5 PG AR R 2 v (A AR5 P AR BB [ 16673 136 < Jii Rl 4924 T 38 WL B 28 46 2 Ak s ; @ WA
Google Earth H3RH 1128 7)1 M i 2826 B Ak A 3 AR 28 45 i A bR 1330 Tl 28 W) 45 <0 Je | 1 00
Z AR O, @G M b2 48 R T-2K 9 < Jik A IE A9 4S50 ( NUM _R, R 43 1] B 20,50 ,100
200) ; @FHEEE AT NUM_R W5 RAE NUM_R_MAX Flfse/IME NUM_R_MIN ; @450 ~ 1 b5
THEALRY A Bl SR SR A A R IR . REL_R = “ (NUM_R - NUM_R_MIN) /( NUM_R_MAX -
NUM_R_MIN)” , %75 BRI AR , 2 W28 1 J) PRl B0 S 2 i bl

3. WFFEAR Y

RIS R % H, AR H,, A5 % Clarkson %5 (2008 ) ™ Walls 45 (2012) 107 Fi1 K& it 45
(2015) " FYEAT IR .

ECER,, = ay + ,REL_R;, + Zﬁk(Contml Variable,) ,,
ECER,, = p, +mREL_R,, + u,PRC,, + w,REL_R,, x PRC,,
+ z A (Control Variable,)

ERBERIE R Tobit [M1JA595@, Hirh | ECER, 287 R W HEWSHER AL, REL_R, , F/R A 7]
R BAL IO IE  PRC, R 2 B AR R B SR &, A SCE R E L
mE 1 fs,

+ Industry + Year + &, , (1)

+ Industry + Year + §,, (2)

O BERATFINEA RN (v, 0,) SHGI (SEINBEEN ) MZ S AR A (v, ,0,) , TSR EE RS (DIS) 24 : DIS =
rad x [ /2 - arctan( cosip/ SQRT(1 = cos’yr) ) 1, 1 costp = sinw, X sinw, + cosw, X cosw x cos(v, —v;) ,rad =40075. 04/360 x 180/,
@ WRREE ECER A S8 R B, T A Qg VE [ AR A JEABAR PRI, A SCE 1 Tobit 819 7 3%, LA
HEWFFE S50 1 T
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* 1 & E L
TE TEEX
ECER N B FH R By R B AR
REL R FH(HHEEIOH LA CNBRENTE, S TAFAEMBR TRFEENZH(HH S5
- ) B i B B AT 0 ~ 1 ARVE AL IR JE B9 B (R 241 X 20,50 ,100 200 F %)
PRC NEXRRBRLWMENLTE, ZFETAAEFRIHEBEEFF 2P RIAEXREZRLN N
1,50 % 0
BLOCK & — K R g 1
MAN_OWN v B IR H
DUAL WHRAE—ENEE, FEFKEGEEEH-AFEN N1, ENHO0
INDR Mo o1 3 2 A
BOARD FEHELHBE B A
SIZE NE AR HY B ST 2
LEV i e D /N i
ROA ) TR LA AT PR BB
TOBIN’Q FHE Q M, % T A WM LA B %= 0K E N
i, N B RE T PGB, T R LA R BT (B S TRk R R B I 4 e b BUR A
R E AL
CAPIN FAWZ W, FTWREEE R BBk R I 40 UL E RN
RET BHEREERE,ETAAFERETMERETHFEERE
RISK NERE, ETRELFARG RN R F, ARG F S TIRE B B % 777
W 35
STATE EHAVHENEE, FAFAEERSVRERERS LN A 1,50 A0
PITI BRHFEREEE, FTEE MR TILEREEE LA HENFHME

ORI A SR B

I SES BT

T B2 6 W o

FEA R RS R INEK 2 FoR, WREHE(ECER) MI¥IEZ R 0. 9226 , i K{E N 17,
H/AME R O, FRUEZE LN 2. 1992, F B FEAAIN 7575 YeA Tl 17T 28 #1757 BRI HE 1) s f 11K | 28 W) =22 1]
TEAER RN ZE S S8 MG IR REL_R (R 43 1 20 .50 100 ,200) f 211 43 511 4 0. 0295 .
0.0317.0. 0599 f10. 1318, W4t PRC WIIHZI R 0. 0531, BiFAFEAR AT 5. 31% B9i5 441l I
M ARITEEF SRS T AR RE RSy HAWS TG B Fl 7EHOR PR

%2 HRERIHER
RE AL & A rEZE | RAME |4 2fEK| FREK 34K &AHE
ECER 4933 0.9226 | 2.1992 0 0 0 0 17
REL_20 4933 0.0295 | 0.0689 | 0.0000 | 0.0033 | 0.0132 | 0.0331 1. 0000
REL_50 4933 0.0317 | 0.0702 | 0.0000 | 0.0024 | 0.0161 | 0.0390 1.0000
REL_100 4933 0.0599 | 0.1024 | 0.0000 | 0.0056 | 0.0287 | 0.0746 1. 0000
REL_200 4933 0.1318 | 0.1791 | 0.0000 | 0.0182 | 0.0538 | 0.1929 1. 0000
PRC 4933 0.0531 | 0.2243 0 0 0 0 1
BLOCK 4933 0.3686 | 0.1549 | 0.0843 | 0.2475 | 0.3554 | 0.4817 0. 7702
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B R MHNEEEE

SN0 Al B 55 BERHE AL RIS 2

Sk 2

TE M B ¥ EE EAME |14 gk BALE 34 pfdk| & AME
MAN_OWN 4933 0.0728 | 0.1677 | 0.0000 | 0.0000 | 0.0000 | 0.0064 0. 7042

DUAL 4933 0.1916 | 0.3936 0 0 0 0 1
INDR 4933 0.3668 | 0.0518 | 0.2500 | 0.3333 | 0.3333 | 0.3846 0. 7500
BOARD 4933 2.1924 | 0.2074 | 1.0986 | 2.1972 | 2.1972 | 2.1972 2.7081
SIZE 4933 22.4791 | 1.1825 | 19.8147 | 21.6373 | 22.3030 | 23.1548 | 27.0929
LEV 4933 0.4678 | 0.2122 | 0.0274 | 0.3065 | 0.4785 | 0.6294 0.9970
ROA 4933 0.0493 | 0.0842 | -0.3251 | 0.0093 | 0.0364 | 0.0788 0. 6963
TOBINQ 4933 1.9706 | 1.2572 | 0.8847 | 1.2149 | 1.5649 | 2.2259 13.5112
FIN 4933 0.3258 | 0.2994 | 0.0000 | 0.1067 | 0.2762 | 0.4637 2.9304
CAPIN 4933 0.1440 | 0.1730 | 0.0002 | 0.0390 | 0.0908 | 0.1801 1.2531
RET 4933 ~0.0235 | 0.4425 | —1.5634 | —0.2454 | -0.0870 | 0.1122 5.4984
RISK 4933 0.0475 | 0.0166 | 0.0180 | 0.0361 | 0.0447 | 0.0559 0. 2263

STATE 4933 0.4940 | 0.5000 0 0 0 1 1
PITI 4933 38.6442 | 14.5621 10. 20 26.35 35.79 50. 72 72.90

VERbRR A ST A
2. ZIulnlIE A

(1) REFE SRR T 515 AT Bl R R, B H, MR ES IR IR 3 iR, 154
Ak b T2 74T BRIRHE A B SPE43 ( ECER) 43 55723 W) it b J7 18] 20,50 ,100 ,.200 2K PN 9 55 20
S HE R ETE 1% 5 5% 7KV 10 2 M IEAHOC ( R %K =8.7687,1 =3.95; F4k =8.4445,1 =3.30; &
B =5.2471,1=2.48; F%( =3.2793 ,1 =2. 82) , TWI R A S8 BE OB REAS 0 28 75 YA 7 lk 24 )
(T BEIRHE , SR TARSCROMBOR H, o BRZTF B SIS, 15 YA T 28 ) 1) 5 0k 2 M0 3 it 52 4448 i
— RS T RE IR AL T T 65. 48% 64.25% (58.24% 63.66% , W] UL EH A2

TR B XS {5 QA 2wl AT REIHETE SE T B SO 28 0 3 L B I AFAE B 3 52

*3 FHAESHERE L 77 L AT A F 8 8 H (B H,)
E % & .ECER
& (1)R=20 (2)R =50 (3)R =100 (4)R =200

R t 18 R t 18 A R R t1a

REL_R 8.7687 ™ 3.95 8. 4445 3.30 5.2471° 2.48 3.2793 ™ 2.82

BLOCK 3.3994 ™ 2.85 3.3816™" 2.83 3.4274™ 2.87 3.3997 ™ 2.87

MAN_OWN 4. 7580 " 3.76 4.9037 "™ 3.90 4. 8752 3.86 4.9384 " 3.94
DUAL -0.8696 " -1.93 | -0.8826"° -1.94 | -0.9061™ | —-1.98 | -0.9378™ -2.04
INDR -8.1029™ | -2.61 -7.8766 | =2.54 | -7.8288" | —-2.52 | -7.8600" -2.53

BOARD 0. 2096 0.23 0. 2282 0.26 0. 2462 0.27 0. 2807 0. 31
SIZE 2.3149 11. 61 2.3255™" 11. 65 2.3407 11.59 2.3651 " 11. 63
LEV —2.0987 " -1.91 -1.9824" -1.80 | -2.1003" -1.89 | -2.0782° -1.86
ROA —1.6940 -0.88 - 1. 6609 -0.87 —1.7548 -0.92 -1.8578 -0.98
TOBIN( -0.3801™ | -2.33 | -0.3750" | =2.30 | -0.3740" | -2.27 | -0.3752" -2.29
FIN 0. 3400 0. 68 0. 3271 0.65 0. 2989 0.59 0.2612 0.52
CAPIN -0.2086 -0.23 -0.1213 -0.13 -0.0942 -0.10 -0. 0063 -0.01
RET -0.4881" -1.79 | -0.4851" —-1.77 | -0.4845"° -1.77 | -0.4773"° -1.74
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AZ R B 2HE 2018 &£ £ 10 1]
5% 3
FE % & :ECER
TE (1)R=20 (2)R =50 (3)R =100 (4)R =200
# 4t t #4 tH # 4t L #4 t &
RISK —-3.8487 | -0.44 | -3.7313 | -0.43 | -3.5651 | -0.41 | -4.4275 -0.51
STATE 1.7569*" | 4.17 1.7904™" | 4.21 1.7749™" | 4.16 1. 7350 ™ 4.07
PITI 0.0291 * 2.29 0. 0283 ** 2.20 0. 0285 * 2.17 0.0220" 1.65
# B ~53.7607 | —=11.04 | —54.1755""| —=11.08 | —54.5785™"| —11.03 | —54.9716*"| —11.04
AT e Fr o ekl gl gl ¥ H
LR 4933 4933 4933 4933
R 0. 1144 0. 1139 0.1128 0.1127
LR # B 1260. 03 ** 1255. 24 1242.76 1241. 48

TEL T T RIEIR 1% 5% 10% K3 (AR ) s R R 10 « (392384 72 1 Cluster % ( Petersen 2009 ) 144
OB IR A SRR B

P AL B [ AT A RANT - D —RBRAIFRBLLL 1 ( BLOCK) 5

Al

‘HBe

IlcHE B IE ARG R

KR A AU HE T35 YAl 28 51 697 BE U HE ( Earnhart F1 Lizal ;2006 ; Walls 28201277 |

QOMAN_OWN B9 F B2 0 IE BTG Gl bl 28 ] B e 4 e B L ) ey | e 2 R A 3l

T REmHE

(Walls %5,2012) " | G@DUAL W) 250838 N T, FBHAE TS Yt 7l 28 7] v # 35 K RS B P R —
T T 5 BEISHERY Bk ( Webb 2004440 BEgE4E 201517 o @l ~7 3 55 H 5 (INDR) 5735 R HE B 3

FARIE, DE B 7 8 = e = v s YA ol A W
4 201510 . GSIZE YRR E N IE , R WIHRGEOR 1975 Y7l 23 7]

A

P He

A

N He

T HERS R 22 ( Kassinis Fl1 Vafeas ,2002[45] N
IHEGTHE AT (Walls 55,

201211 K4 201517 ) . OLEV Y REU R T, WIS YA Al 28 B B I 55 AT AT g, R 4 e Dk
HERI S22 (HEpE 45 ,2015) 1), DTOBINQ B R K0 0 T, U B K P s 575 Ye A7l 2 7l

TN T e

JHE( Russo 1 Fouts,1997) ™ @RET () Z %5 i35 0 T, 3 B [0l 4% S5 v 100 75 e A7l

NI RERHE . OSTATE RN IE , FW] A S A3 e 15 BeA Tl 28 7 B9 35 BE

Vol sk e ((HEPE A ,2015) 1) AOPITT B 280 35 M 1E , A 24 b BURT S S B4 WA 14 g B
TG YA T Al T VSRR St (U RESE 201350 s BEFESE 201217 ABM4E 20141 )

(2) NIRRT SRR AT SR 5 A S REIHEC R RN, % 4 FIR T IRk
H, MREIREE R, N3 4 B, S8 b S 575 YA Tl 2 W A REVSHE =2 [ i 35 M 1 AR G, i —
W FFTRIZ H, o PRC I RBUNTE 1% KT WENIE, RN ER PR ALCREZRSAHD)
FAETI5 e 47 b 25 75 BE 0 HE B9 A% (Liao 4, 201510 Walls 48, 201210 ), o % 1 2
REL_R x PRC(R =20.50,100,200) /) R & 02 W 1E ( RE0 =6.6320,1 =1.95; REL =8.2454 )1 =
1.97; 250 =9.7875,: =3.12; 240 =6. 3669 ,1 =2.77) , K ILEB T AL R Z 120975 L ATl 24
Al SR S R Y BEVSHE R SR R B B AN R B AR AL R IR B
B, 58 T o= B0 2 SR B RECHE AR HEAE . 38 4 Ml R s R 53R 3 AR —3,

* 4 NEXREZER SN FERELSHE S AT F iRk R 0EF 20 (Rik H,y)
E & & :ECER
& (1)R=20 (2)R=50 (3)R =100 (4)R =200
F 3 tE F 3 tfE F 3 L F 3 tE
REL_R 7.4177 3.46 7.0044 2.87 4.1659 ™ 2.24 2. 4900 ™ 2.35
PRC 3.5883 ™ 5.64 3.5367 5.52 3.2226™ 4. 69 2.9025 ™" 3.80
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B R AMEEEE FREUSHCEREZMmS AT 8ERHER G

Bk 4
& & .ECER
T g (1)R=20 (2)R =50 (3)R =100 (4)R =200
F¥ 4 t 18 % t 18 % t 18 2% t 18
REL_R x PRC 6.6320" 1.95 8.2454 ™ 1.97 | 9.7875™ | 3.12 | 6.3669"" 2.77
BLOCK 3.0851° | 2.71 | 3.0758™ | 2.70 | 3.1281" | 2.74 | 3.0624"" 2.71
MAN_OWN 4.4848" | 3.81 | 4.5859™" | 3.91 | 4.5059" | 3.83 | 4.5051"" 3.81
DUAL -0.7312" | =1.72| -0.7357° | -1.71 | -0.7661" | —-1.78 | -0.7983" | -1.84
INDR ~7.1586" | —2.42 | -6.9400" | -2.35 | -6.8068" | -2.30 | -6.8015" | -2.29
BOARD 0. 4263 0.51 0. 4457 0.53 0. 4696 0.56 0. 5368 0. 64
SIZE 2.0970" | 11.77 | 2.1039™ | 11.83 | 2.1217™ | 11.88 | 2.1523™" 12.05
LEV -1.6307 | -1.58 | -1.5221 | -1.47 | -1.6424 | -1.58 | -1.6139 -1.55
ROA -1.1755 | -0.65| -1.1255 | -0.62 | -1.1456 | -0.64 | -1.1323 -0.64
TOBIN’Q —0.3906™ | —2.46 | —0.3875" | -2.44 | -0.3843" | -2.42 | -0.3783" | -2.40
FIN 0. 1461 0.31 0. 1347 0.28 0. 1005 0.21 0. 0576 0.12
CAPIN -0.1948 | -0.23 | -0.1140 | -0.13 | -0.0872 | -0.10 | —-0.0521 -0.06
RET -0.3885 | —1.48 | -0.3872 | -1.47| -0.3837 | -1.46 | -0.3770 —1.44
RISK -0.6558 | -0.08 | -0.5940 | -0.07 | -0.4345 | -0.05| -1.0143 -0.12
STATE 1.5220™ | 3.84 | 1.5521"" | 3.88 | 1.5395™ | 3.85 | 1.4865" 3.73
PITI 0.0242 | 2.02 0.0236" 1.95 0.0234" 1.90 0.0180 1.42
# 3B -49.6125"| —11.57| —49.9340 | —11.62| —50.4100*"| —11.63 | =51.0247 | -11.73
AT Ak An 4F FE El Egl ] 15
A 18 4933 4933 4933 4933
# R? 0. 1254 0.1251 0. 1245 0. 1245
LR A% 1381.50 " 1378.95 1372. 11 1371.79

TEL T T BIERIR 1% 5% 10% K-8 (SR ) s Rk 19 (X232 FZ 1 Cluster % (Petersen ,2009 ) 144
BERBRIR A SO A

T, AR gt S AR Y

1. Wi e e A AR P X

He TIOR3 REICHE Y SR 20 il REAT AR f ASRRAE, DL, R SO 1Y REDHEAS 0 E 47 IE
AR FEFTRR IR H, AR H, o IESEAR B AT BRI 7025 T (1 + 39 BEILHRAY I 46
1353) B FARXIEL, 35 s TR IESALAL 315 /-1 REUSHEAS 43 VE g PR A2 1 (9 45 28 | [l 9 46
RUR FdR/N 3015 (OLS) o Ak 5 i, S8 okt s HLYE i BE B B 579 REISHE =2 1) 8 25 TE AR DG, i
— SR TR H, . REL_R x PRC W KON IE, B3 ITE 5% 85 1% /KF- 8.3, M Sl Bas H, 2
TP RRAEE . 5 2 RHEIES A S BT REIHER A1 9 AL BRI 4521, 5
T SCA I I 45 2R PR — 2

O ASCEIEIRE YN GDPCHUFE L) SR, K BUE m AR BE 5 (U KT8 ) (M IX 5% 30k 2 BT 388 B2 % 5 RE Dk
HEE A HERCR 35 5 TR WA R AR (A KR ALK, SR 0 2o ML B 19 BRI A S e AN 38 . ISR, ¥R 23 &
JEAKA (KA ) 129 1 5330 2o U X REIBLHE B2 IR] o FR TR MR AR 05 I 45 5, A A BT A 2 R
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AZ R B 2HE 2018 &£ £ 10 1]

%5 KAZERMAES T RS> E L RO
% & :log(1 + ECER)
TE (1)R =20 (2)R =50 (3)R =100 (4)R =200
AEOME) | ZHQME) | ZHOQE) | ZHQE) | ZHQE) | ZHQE) | Z2KQHE)| 250 H)
REL R 0.8743™ | 0.7023™ | 0.7836™ | 0.6120" | 0.4303" | 0.3251 | 0.2453™ | 0.1792"
- (2.48) (2.23) (2.02) (1.81) (1.71) (1.55) (2.05) (1.75)
PRC 0.4615™" 0. 4548 0.4131™ 0.3765 ™
(4.98) (4.88) (4.14) (3.39)
REL R x PRC 1.3457 ™ 1.5521 ™ 1. 5647 ™ 0.9348
(2.62) (2.50) (3.70) (2.68)
BH L E £ 4 £ 4 £ 4% £ 4 £ 4 £ 4 £ 4 # 4#l
. —5.0644 | —4.7247 | =5.0909 | —4.7468 | —5. 1099 | —4.7800 | —5. 1250 | —-4.8214™
(=11.03)|( =10.80) |( =11.05) |( =10.83) |( =11.04) |( —10.88) |( —=11.08)| ( —10.96)
AT b Fo 45 £ 4 4 £ 4 £ 4 £ 4 £ 4 £ 4 = 4#l
K 4933 4933 4933 4933 4933 4933 4933 4933
W R 0. 2591 0. 2883 0.2576 | 0.2874 | 0.2553 0.2861 0.2548 0. 2858
F # 12.81° | 21.60™ | 12.73™ | 17.30™ | 12.72 | 16.17 | 12.70™ | 14.75™

T 7 MR 1% 5% 10% K- B3 (RUR) 5 Rl i (H 2 A FZ Y Cluster J8#£ ( Petersen,2009 ) 14
OB IR A SRR B

2. EHT SR B AR B ) AR et 3

H SR 3 2 RS B 17 B LB T R, A W) R SR 3 T, B PT R 5 SR U™ A AR R R B
U, B S FEXRT A FAT R R 2 R, AR SO BRI AR S 5GE 1 ~2 MRS
(SRR B TE WL ) =2 1] SF-44) 1 B9 F (2150 (INV_DIS_1 INV_DIS_2) T i 2ot S iy s B %88
SR R S R B A ) AR i RO R A ) 5 IR B T Z 8] ) R B R SR S
TSR EEBR . 6 JR TR IR B B BUE w2 Bot S B py RH 255 A8 &0 INV_DIS_N(N =1,
2) W ENE R B B3 M IE A & PRC 5 ECER B3 M EAH G, A8 5 INV_DIS_N x PRC(N =1 2) [
1 R BLRIREARTE 1% K- 0 1F iR gs o Bax H, AR H, 42400 TR A 2501055

*6 RANTEZHI 2z BETNEREANETEMBELTENBHAER
H % & ECER
RE (H)N=1 (2)N=1 (3)N=2 (4)N=2
A& 1 A& 1 A& (1 A& t
INV.DISN | 036277 | 2.22 | 0.3002™" | 2.61 | 0.6348"" | 2.77 | 0.5571"" | 3.35
INV_DIS_N x PRC 1.3705" | 2.99 3.9520° | 3.84
PRC 31107 | 4.59 27014 | 3.80
EHEE 1 1= 1 4
HiE ~54.4620 | —11.04] -50.7057 "] ~11.67| —54.4641 | —11.04| —50.4683 | -11.58
A7 b Fu 5 1 ¥ 1 ¥ 1 12
A 4932 4932 4932 4932
th R 0. 1131 0. 1254 0.1123 0. 1252
LR # % 1245.24 ™ 1379.92" 1236.61 1378.62"

T ™ 0 IR 1% 5% 10% KB (AR ) ; FHIRER 253 R Cluster 8% ( Petersen 2009 ) (4
ORI A SRR B

O BRTR0E, R BT A A RS R AR G IS SRR AE SO P R WA T T RS RE(T R o
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B R AMEEEE FREUSHCEREZMmS AT 8ERHER G

3. WAYETHE

JEE T R SRR 3 PR M P S B S Y R B B T v, AT RE S| R SR U S B A e 5
A5l A M5 BEIHE AR 18] A R ) PRSI R | RV AE—Fh ] B8 . IRBE ML Bedr i A lb B e bk 78 A 48
B SE A SR 2B M BT , B8 18 SR PR BE A 55 19 2% 0 b DX AW ] T 28 B IR BR L G - Aol 9% o %
AR A= 1 ) R S8 85 18 A S ] | AR SR FH 26 43580 5 3T 25 4 AL i — 25 A S0 A SCR i @

(1) Z M ARSCRAN T S22 0 2 M B Y2253 (ADIS_N N =1 2) K28t &
FUYEHE L A ZE Ak (Du,2014) 1) K552 S0k 2 BV B8 35 A5 AL ot 1 ARk HEAS fL 9 20, ADIS_N J&:
SR S R A AR Al 1 3 ) AR e, B2 RO, IR R SR S S R B WS . R
7 AR T 2R RN 25 5 BERER A OLS M7k . ADIS_N(N =1 2) B IIH 25/ FE H
35 AN T 5 575303 i 22 18] ) B 5 A8 A5 AT, 59 RE DB HE A B R AR A i, i — 2 SR T IRGR
H, . A, K7 155 (2) 35(4) S R :ADIS_N x APRC (N =1.2) i REIITE 5% K- .35 hy 11
(R%r=-0.1327,0= -2.43; %% = -0.1226,1 = -2.56) , PiAM IR AL BB R AL T 55 %
PSR 5 B AR B X REISHEAR AR I E A, A SRR H, FRAE T SRR A )

* 7 WA MES . ZEA T &
# % & :AECER
TE (1)N=1 (2)N=1 (3)N=2 (4)N=2
¥ t 18 AH t 18 ¥ t 18 ¥ t 18
ADIS_N -0.0151" | -1.87 | -0.0154* | =1.91 | -0.0134* | -1.76 | -0.0137" | -1.80
ADIS_N x APRC -0.1327" | -2.43 -0.1226™ | -2.56
APRC 1.4039™ | 3.90 1.4032 " 3.91
AEHEE 4 5 # 5 4 &
B 0.0067 | 0.06 | -0.0618 | -0.74 | 0.0062 | 0.05 | -0.0617 | -0.74
AT Ak An 4E # 4 # 4 # 4 &
I 3940 3940 3940 3940
% R? 0. 0005 0.0211 0. 0005 0.0210
F i 1.46° 2.42" 1.45° 2.04 ™

T M IFOR 1% 5% 10% KT i3 (WUR ) s R (280 AR Cluster 8% ((Petersen,2009) 148
VORI IR A SO T

(2) RUEE 224380 | BRI RN BACrs 22 IHR X, o] 5B S 3500 B B9 M hk AR B MATTT 52 00 2 ) FR) 5%
FHFOR L HN ELAEFE A 2\ W) AT BRISCHE . AN SO BRI H e A Ay A0 AR SR Sfe 42 1) A A P ) R
(i H A A ] P 8 TH 3R it A e 2 DA L3l B bt | il R (dE pE II TM si
FPGZ . @4y Hrib T a3 i i i 2 & i i W & &5 B A AR T, QM AR it ADIS_N_TREAT
(N=1.2), BA&Dr R A w A ik & A= AR B WU AR 8 f5 75 & ADIS_N_TREAT(N =1 2) %5 F48
WG A A S5 56 N AN SR E07 FnF- Y BE B (0 22 45 s 25 8 w) Mk AR & B AR 05 U ADIS_N_TREAT
EF 0,

8 7R T E ZE L IR 4525 . ADIS_N_TREAT (N =1 2) [ REIITE 5% KV BE/NT
F(FB = -0.0680,t = —2.25; % = —0.0666,1 = —2.36) , Z W IHI k& 5 A 6 552805 v s
BB , 2\ R AR O S B AR A5 s Y BRSO B 2% s Iz IH S 5 A\ 5 57 3035
IR B AT | A R A SR 2o S R B AR AR 1 BRI s i — 2D SR TR H,

O ASGEBEFAAE L ATA X LB E T N SE Il A L & KIBCAANE S THAR B SRATPIRT B WH 7 4= i A M, SR
HAS PR BN D7 SR RS R — 20 SCRe T B Hy AR H, .
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AZ R B 2HE 2018 &£ £ 10 1]

*8 WAEMES N EEpEA
H % & . AECER
T E (1)N=1 (2)N=2
AH t 1l R2H t 1l
ADIS_N_TREAT -0.0680 " -2.25 -0. 0666 -2.36
AEBEHLE 3 3
# BB 0.3714 1.52 0. 3561 1.45
ATk Fn 48 3% 3% #
LB 788 788
% R? 0. 0005 0. 0003
F # 1.46" 1.44"

T 7 MR 1% 5% 10% K- B3 (RUR) 5 Rl i AH 2 A FZ Y Cluster JA# ( Petersen,2009 ) 14
OB IR A SO e 2

N, WEIEEEE

1. 5458

AR SCHEHL 2008 - 2014 4FET5 4 lk BT A EE BRG0G0 T LI ECRE ZO R I AR
GRS AL T AT REVHER R, AP & R, SR B0 S RS 3 B 5 T ATl 28 W) YT BB IRCHE Y
AR ) dd 2 b T AR G R AR e R R i TS G AT Ak T ReaHE 2D RS AL
KAZ RN AT SR 2 R B XY BessHE A (2 Ve T 2, R AL R B RSB R
Ak AR B IR FRAILEI A B T 58 Ak A8 4% Bt 5% 800k 10 RESCHE (1 R S e, 48 ) A A e Tt
J& , FIRRIR AT SR NOT

2. Hg mk

AR 3EE BT R AR ILAE LR LA I

S AR SO T AL S O e O 5 T % 2 (AR I U BE ) Xk Al REVSCHE (4 52 0, A T
% B2 R A B L ISR BEAOAESR P, R IE ] B 9 A UL I (RS R 5 T &
FLHY/E ] ( Dyreng 25,2012 [EAAR4E 201317 ) , Williamson (2000) 2/ 38 H 28 45588 2 #0%4k
IS BE SR A L SR B A I B A AT Sk RO E AR A ] E A R SRS A 25 A
K T S LA K4S A A OE XA B B0 8536 B A B2 0 ( Kagan 45, 2003 ; Kassinis Fll Vafeas,
2006 ; Walls %5,20121°7 ) fH 47 SCHR OGS 0T 2B (— e F B A A 10 20 B ) X £l 3R
S REBLIEp AT

B ARSCR I, LM BORE BN AR B h ARG G S B HE T Aol 9750 REIRCHE , #1881 o= ittt
SHLTE A5 R, B SOk & B 00 Ak 59 XU f 4 ( Hilary A1 Hui, 2009 ; Jiang 45
201510y W 4544547 0 (Du %5, 2015 Dyreng 25 201212 ) ARFEM%E (Du, 2013 2014120) 2%
FITR T (BRAARSE 2013) ) B AR £ XU ( Callen 1 Fang 2015157 5 84 22 RAIBE &, 2017130 ) %
PR (KGR AE 2016) P 2534518 (Du 45,2014 B EDEAE 20161 M ER G B E R B
(HEFEEE 2015) 100 B AS (E] Ghoul 45:,2012) 1" DL R ZE M Al A% 7% ( Shen il Su,2017) 12 4=

SEM, HJE B 2R3 O SR AU S R A el s Aol T BERHE . R, AR SO SR B A5 R

SRAF 5T JE i B b A58 3 B 40U,

B = AR SONRE I A FE R R B S B AT S ST s 4Rt T B 2 K . AT
SCHR S T T O 2R 514 (Abbott 2520047 ; Klein, 2002 ; Krishnan, 20055 1) 7 #1 55 %% 8
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B R AMEEEE FREUSHCEREZMmS AT 8ERHER G

20087 ; FRAE L 2006 ) HiEHZE B3 £ (Daily 25,1998, il 4 20121°7) 24761
2% ( Ruigrok %5 ,2006) 0 D) F i W 25 51 25 (BE 5255 ,2010) BT WAL AT R B2 (HAR D45 2 4k 56
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Does Religious Social Norms Intensity Affect Corporate Energy

Conservation and Emission Reduction?
ZENG Quan' ,DU Xing-qiang' ,CHANG Ying-ying’
(1. School of Management , Xiamen University , Xiamen , Fujian,361005 , China;

2. Center for Min-tai Auditing,School of Business Administration, Jimei University , Xiamen, Fujian,361021, China)
Abstract:In recent years, environmental issues have attracted close attention from the public,and the consensus appears to
be that social systems play a crucial role in improving environmental performance. The General Secretary, Xi Jinping, put
forward a guideline, “speeding up reform of the system for developing an ecological civilization, and building a beautiful
China” ,to highlight important roles of the system construction in environmental governance, which is not only affected by
formal social systems, but also influenced by informal systems such as social norms. Previous literature documents that
corporate environmental governance is affected by environmental regulations, official changes, governmental checks,
stakeholder pressures, and corporate governance mechanisms. However, there is little evidence about whether and how
Chinese traditional religions influence corporate environmental governance. Moreover, the 19th National Congress of the
Communist Party of China emphasized that “we should draw on China’s fine traditional culture,keep alive and develop its
vision , concepts , values ,and moral norms” . Against this background , using hand-collected data on religious social norms and
“energy conservation and emission reduction( ECER)” during the period of 2008 — 2014, this paper investigates the impacts
of religious social norms on ECER.

The environmental awareness included in Buddhism and Daoism is more likely to arise from their views about the origin
of the World, value-orientation , and religious ideal. Buddhism and Daoism emphasize the connections among all things, the
compliance with natural laws, and seeking heaven. Clearly, these propositions affect personal environmental awareness
through religious belief and/or organizational legitimacy. Therefore, this study predicts that religious norms are positively
associated with ECER performance. Based upon geographic proximity, this study employs the number of religious sites
around a firm’s registered address to measure the intensity of corporate religious social norms. In addition, this research
constructs the score of ECER by analyzing corporate environmental disclosures. The results show that religious social norms
are significantly associated with an increase in ECER performance , implying that religious atmosphere can improve energy
conservation and emission reduction performance. Moreover, the positive association between religious social norms and
ECER is more pronounced for firms with public relation committee than their counterparts, suggesting that public relation
committee is conducive to reinforcing the positive effect of religious social norms on ECER. Above findings still hold after
controlling for the endogeniety between dependent and independent variables. Our study provides an important reference for
religious influence as an important informal system on energy conservation and emission reduction.

This study contributes to existing literature in several ways. First, our study adds a novel insight into the existing
literature about the determinants of environmental governance by revealing the roles of religious social norms in ECER.
Second, this study extends the literature about religious influence on corporate behavior by examining the association
between religious norms and corporate environmental governance. Third, this study provides important evidence for the roles
of public relation committee in environmental governance. Finally, our finding about the reinforcement effects of public
relation committee on the positive association religious social norms and ECER contributes to the existing literature about the
moderating impacts between formal systems and informal systems.

Of course, this study has several implications for the government and practitioners. First, the regulators should consider
the impacts of Chinese traditional religions on environmental governance,and thus can improve the validity and efficiency of
regulations. Second , environmental practitioners can guide publicly environmental awareness through the conduit of religious
influence to achieve the purpose of long-term governance. Third, the government and shareholders need to take actions to
improve the institutional system about public relation committee. Finally , regulators ,managers , and other stakeholders should
take the interactive effects between religious social norms and governance mechanisms into account when they conduct
environmental governance.

Key Words: religious social norms intensity; energy conservation and emission reduction ( ECER ) ; public relation
committee ; geographic proximity
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