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Trust and Economic Development. A Literature Review

YUAN Zheng ,WANG Let

(Economics school , Southwestern University of Finance and Economics,Chengdu 611130, China)

Abstract ; Trust is the lubricant of economic exchange and an important part of social capital. The trans-

action cost of a high — trust society is lower and people tend to cooperate more, which is conducive to eco-

nomic development. The results of empirical research also show that a higher level of trust leads to a

higher level of investment and economic growth, and a higher income level in countries. The promotion

mechanisms of trust on economic development are: trust can promote cooperation, financial development

and innovation, and can improve government efficiency, the labor market and peoples well — being as

well. In Chinas transition towards market economy, the frequent discredit incidents lead to the decline of

mutual trust. The foremost measures of improving the level of trust are to advance the legislation, estab-

lish a creditability mechanism, and underline education on ethics to reinstate social integrity and trust.

Key words: trust,economic development,economic growth
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T KAE AR /IMEL 4> 5114 0. 1970 F1 — 0. 0830, 1
A DLk 2 ph 45 W B4 R A SR I AN TR L
Fe 300, R, BEAR R A] U 4 45 A 5

BT 8500 P A R A o

%1 TETROHMA G AR
B | owmw | omm | mex Bk | mn | bl
B (1)

Com 6185 0.0418 0.3580 2.1620 —-0.6400 -0.0059
Zcash 6185 0.1700 0.8250 2.9380 -1.0710 -0.0402
Product 6185 0.0228 0.1100 0.4880 -0.1270 -0.0030
TATO 6185 0.1160 0.4290 1.9840 -0.6650 0.0168

B (2)

Inv 6185 0.0119 0.0507 0.1970 -0.0830 0
Zcash 6185 0.1700 0.8250 2.9380 -1.0710 -0.0402
Return 6185 0.0756 0.4090 1.9100 -0.8330 0.0015
ROA 6185 0.0040 0.0467 0. 1580 -0.1490 -0.0012




KK, T WM, 4 T T

WEEHRRE Tt RE L A LFA T F RN

T IR R b SO R R, JE T
i il o 5 R0 R T BT A A 4 4 AR A S AT A
WYEGE T, A RN 2 BRI R A
() Com Fil Zcash ¥J{E 4> %1 0. 0580 F10. 3010,
Py AR 1 T R4S AT 0. 0265 #10. 0494, H
PIAFEARTE 1% MEFKFTEAREES,
BN AR T B2 B Com Hil Zeash [ HE K
FlE, F 22 SRR 56 m] 00, 1 2 K T v
TR A FH - 0.0013 F1°0. 0678, 1% i3 B &
TF A w0 R A A 1R D AR R
AR W 7KF FIRCR, S &30 T 2 /) iy
me LR PR AR X — AR i 3E i X
PRI Tnv B0(E WS, FATT AT DA K B, AH LU AR A
PO /NN = B WD /AN RN &7 S A=
H 48 B T Bl BB A I R S T DA

BER, KR 7B EX & WHEE, #£5
T LA R SR R R T A A T R Al
PR BRI E b, B AR ER A 1 A AT DA
S B 4 1R A T 2o B AR BT 92 BN B A R
e 2 TR ER A Xk A T A ] BT ) 2H O EAT
WG R, 4510 5 Bk 45 R A ]
WP RAE TR 1.2 BN

HY b SCAR BT AT R0, AR LA Al R U, YR
2 T A0SR o T 0 B AR 7R RGE Ak R 3
RN, R3] T X450, AR, TG
VAR P AR A ) o A AT, e o T B R R R AT
AR, b 2 o T i AR, P A o s
HARBUA, RE A w)H Com Fl Zeash Iy {H
A AR LG A ol i 2, O HoaxX Fh 22 7 Ak
ARHEAE 1% 5% WK 2, o L5 B scie

A rlE AR AR R R R T AR
2 ETHATBORML ST SR
wie | i wie [ i ERER
EEAN
S L T ZAERER
Com 0.0580 -0.0013 0.0265 -0.0092 3.4832% 1.6940%
Iny 0.0123 0.0003 0.0114 -0.0005 0.7613 1.937%
Zcash 0.3010 0.0678 0.0494 -0.1350 12. 1075% 10. 7350+
P T PR BTG T 2k
Com 0.0473 0.0087 0.0379 -0.0214 1.0416 6. 1350
Inv 0.0158 0.0021 0.0091 -0.0015 5.2493 % 6. 1360+
Zcash 0.1920 -0.0022 0. 1540 -0.0721 1.8402* 3.6900%

T B2 5 R P (I 22 5 B35 A 38 005Kt A 8 Wiileoxon BRANAG R 5 * HRUACIRAE 1% 5% 1 10% YK B B35 T

3 ETHARERERAEZHOFEESITER
¥H e ¥fH Tl LR
FEARE
RE EEFE] T fif 7 A A
RPN AR B — g T
Com 0.0571 0.0220 0.0243 -0.0027 2.3141 % 2.5270%
Inv 0.0211 0.0061 0.0118 0.0003 3. 7178 3. 63007
Zcash 0.1670 -0.0393 0.0543 -0. 1000 2.9842% 2. 8490
R T — e PN A A T
Com 0.0782 0.0019 0.0221 -0.0349 2.9168% 3.4100%
Inv 0.0110 -0.0011 0.0055 -0.0029 2.3535% 2.1810%
Zcash 0. 3800 0.1280 0. 1420 -0.0499 5.7023 4.7600%
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(D)AEHABIRARTAX—P NI &E

BB R A SR 5 P B0 A 2 2 e —
SE RIS, SEANBE T A e 4% 3 AN ] AR
RN, 3 4 JE XX —ZE R s 45 R . Y
(1) Zeash (9 R BN 0. 027, 7 1% 1 EAF K-
IR, AT LB R R A SE 00, A
M5 — s W B R AT 4 1Y, A A T 4
b B 7= it 3 I E 3R 2 F R T b e

BERL(3) Hh, Zeash B R KO 0. 025, 78 1% [ KF-
W IE A LR (1) R 0. 027, HAHAS
/NI HAERL(2) 1, Zeash 1R %L 0. 005 o {3
DNIE, AL (3) H Inv (9 RECUAE 1% 1 5%
K- EDIE, —Tr i B T B R A R RO A
B SRS, 75— T AR S T A5
HAT TR AR p 55 A8, BB 3555 T DLJd s A
P — WA A S B S A R0, 1L R AR SC L
PR BRI IR T RS A

x4 NEFEELTEREEAFNEN =R RSRBENRBER
FEAI(1) Com, FERI(2) Inv,_, FEHI(3) Com,
0. 027 = 0. 005 = 0. 025
Zcash Zcash Zcash
(4.368) (7.029) (4.023)
—-0.008* 0.001 0. 528
Size Size Inv
(-1.901) (1.044) (5.955)
0. 187 —-0.000%* -0.010*
Lev Growth Size
(5.361) (-1.677) (-2.383)
—0. 194 % 0.002 0. 208
Se Lev Lev
(-3.673) (0.573) (5.951)
0. 393 0. 004 = —0. 202 %k
Product Return Se
(7.149) (3.351) (-3.838)
—0. 038 —0. 000 % 0. 419 %k
TATO Age Product
(-2.985) (-4.372) (7.614)
0.075%* 0. 066 % —0.031**
NWC ROA TATO
(2.530) (5.338) (-2.469)
0.04] = 0. 563 %= 0. 100
HRL Inv NWC
(8.120) (59.768) (3.354)
N 6,185 0. 002 = 0. 035
R? 0.023 (3.794) (6.767)
N 6,185 N 6,185
R? 0.398 R? 0.028

TE A5 AR eI IR, = MR 7R 1% 5% F1 10% B R 25 K5 T T

(Z)ABEHRE.FITRENAEHFEX
b o S VA=A ot

PR oA A T R A O 2 R B
E- 0 ES PN RSP S AR SR/ B2
FAA ST A o 3R 5 T3k T AR ol it
TR B R A T A RO HE AT ] UG B 2 R
IR (1) F sy PAY RIS 2 i o A AR, Zeeash 9 R %KL

90.033, 78 1% By /K F W RIE, Tk &5
(EREP SR T o o O = R AN A R il
AT (RECHR 0.016, 5 FH HEKFEH 10% ) .
TY(3) v, o N 4 1 T et 2 B Zeash B 1 2R 5K
J9°0.030, AHELBEAY (1) , BB 2B /), 1 35 M 7K OF
R¥EAAE . JFH 534 #,0.033 F10.030 #
e 4 SRRSO i R ECE S AT I, IR R



KK, T WM, 4 T T

WEEHRRE Tt RE L A LFA T F RN

il 5T 1 i B SR Ak B 4 R A T A B AR X —
A S S G A5 o TR P S A A B A A
HABE A (1) B HY (3) Zeash Hi 1Y R £ AL H
0.016, #B7E 10% (/K- | 8 2%, i W 98 A 45 %%

EE T 58 AT A WA T, T A5 e P AR A
AR 4 BAEA Y [ H 25 R A L, KA
I PR AP A AT B B AR, o — 22 U T R
£l 1D ¥ W e AT S QA

%5 iy | EITRRER
Com Inv Com
BORCO Ty wmsem | B e gl | BREG) | bl
B | R WG| R WG| R
0. 033 0.016* 0. 006 0. 003 0. 030 0.016*
Zcash Zcash Zcash
(3.916) (1.888) (6.797) (2.617) (3.486) (1.892)
—-0.015% -0.012% 0.001 0. 000 0. 592 0. 408+
Size Size Inv
(-2.189) (-2.233) (0.877) (0.612) (4.645) (3.483)
0. 222 % 0. 152% -0.000 -0.000 —-0.019%= —-0.012%
Lev Grow Size
(4.549) (3.121) (-1.465) (-0.262) (-2.653) (-2.280)
-0.300% -0.035 0.010%* -0.013%* 0. 245 0. 168
Se Lev Lev
(-3.800) (-0.503) (1.895) (-1.966) (5.006) (3.453)
0. 511 % 0.104 0. 005 0.003* -0.303 %= -0.044
Pro Ret Se
(7.122) (1.182) (2.912) (1.889) (-3.850) (-0.640)
-0.033* —-0. 058 —=0.001 = -0.000 0. 535 0.125
TATO Age Pro
(-1.819) (-3.479) (-4.318) (-1.552) (7.454) (1.415)
0.076* 0.066 0. 088 0.021 -0.028 —0.051 =
NWC ROA TATO
(1.862) (1.596) (5.488) (1.013) (-1.524) (-3.066)
0. 027 0.061 * 0. 534 0. 599 0. 102 0. 090
R Inv NWC
(3.925) (7.992) (42.661) (42.010) (2.479) (2.154)
N 3,603 2,582 0. 002 % 0. 003 0. 022 0. 054
AR A
R’ 0.032 0.014 (2.918) (3.245) (3.066) (6.815)
N 3,603 2,582 N 3,603 2,582
R’ 0.381 0.423 R’ 0.038 0.018

o T SR 28 ] SR MR M BILR, mT L
TE—RE R b G2 M 22 AT AR R A, Il P 0 4 2

RN IE, A G S TR R 8 R 3
BRI A R, BLG A AR BE I i B A BT X

e

J2 336 [ 36 428 VDS 4 DRI [ AT, DT 8 8 2L 4 il
FHARGEAS G 4R S Al i 7 i se A 3
6 K T AR B A T AR
PSS o X ORI A L P =1 R i = /AN K R
(1) B HY (3) Zeash Hif 1Y F £ 5351 4 0. 036 Al
0.034, HAFALE 1% WK b2 2, R o 1 ot
N A)HAR )R 0..023 F1°0. 021, #BLE 5% K I

—H RSB S RO, HL B A B B AR D
REAHETR B A VR T, (H R 8 S A e 2 1k
ISR, 8 o T IR o ] B A 1952
PRI o A R PR S 3k 4 B
(1) HEHY(3) i R %Y 0.027 F1 0. 025 X ke, 2
REUE A 8 T A RE S8R AL B B R A il AN
BERK — A SR 5 AU
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*6 fBRi% 2 EAMIE 4R
Com Inv Com
BEAL(T) MR T MFRH T BAL(2) MR MR T BAL(3) MR MR T
a1 J A R J A J R Ak
0. 036 % 0.023%* 0. 004 *#* 0. 006 *#* 0. 034 0.021%*
Zcash Zcash Zcash
(4.321) (2.535) (4.111) (5.475) (4.077) (2.281)
-0.006 0.000 -0.000 0.002%* 0. 632 % 0. 458 %
Size Size Inv
(-1.114) (0.029) (-0.036) (1.801) (5.572) (3.233)
0. 147 = 0. 235 % -0.000 -0.000 -0.007 -0.004
Lev Grow Size
(3.223) (4.177) (-1.038) (-0.923) (-1.392) (-0.417)
—0. 236 -0.102 -0.005 0.003 0. 169 *+ 0. 252 %
Se Lev Lev
(-3.966) (-0.974) (-0.870) (0.518) (3.869) (4.463)
0.35] = 0. 437 % 0.004%** 0. 005%** —0. 245 -0.106
Pro Ret Se
(4.618) (5.082) (2.462) (2.504) (-4.136) (-1.014)
-0.028* —0. 064 —0. 000 —0. 000 % 0. 382 % 0. 454
TATO Age Pro
(-1.945) (-2.755) (-3.147) (-2.734) (5.046) (5.271)
0.062%* 0.062 0. 063 = 0. 050 -0.020 —0. 062
NWC ROA TATO
(1.680) (1.287) (3.738) (2.606) (—1.346) (-2.650)
0. 038 % 0. 049 *=* 0. 607 *=* 0. 520 % 0. 097 0.081%*
WA Inv NWC
(5.054) (5.780) (49.430) (34.651) (2.589) (1.676)
N 3,285 2,900 0. 003 *#* 0. 003 *#* 0. 030 0. 043
i i
R? 0.024 0.026 (2.935) (2.857) (3.921) (4.901)
N 3,285 2,900 N 3,285 2,900
R? 0.465 0.343 R? 0.033 0.030

(M) AEEHRE.FitRENE MK
WEER B

L. N34 R 25 R 2 60 AN A I

R T PR T O B A E AR
HEFT RG22 1 R LA e 4
Jo e LA 1 T AR A AT AT, 1A RS
WZERANZR T Pion. BEA (1) FELR (3) o,
Zeash FifIZE5 314 0. 051 F1 0. 048, #h7E 1%
MK 3 IE A R A 8 A B AT Ay
T T R E RS SRS R 6 Es Rt
FEREEE A3 AT, T LA B, e PR s i oo 2 3R 4
4352 0. 033 F1°0. 030, T & i 115 5 41 H 2 %
43549 0.036 F10. 034, WEC(E AN (H £ R0 &
PEAKF BEZRERF , TR 5T — o T
TSI 7 T P AR R T, BT
P T o 2 g B, F— 2 R R A T O Y
o4

TR R I, R e N R R A RE
B E R B T AR X — T S B
77 il s P DRI A A o o A O R R
AHAKR

2. ARRIEHR B F R E e RO A I

H1ZE 8 A, (a) \(c) (e ) SRR A i il o
SREAS SRR b X e T B 4 AT Rl U R 2
LS AR P ) A [ U A R R R
(1) JEBY(3) Zeash Fiffe) R EHR A 0. 016 (i E K
F910% ) fH(a) Fil(e) HH R BRI 0.024,
BEVEACFRRSE R B T 5% , BARBA BUE A
A Pl W INIVE SR R 21 N2 = e
PR S T DL 24 2 ] A 4
R, B AN o T, BEAR X 9 Kb i Py ok
(955, RIELI SR e i i e — e e T
PER PR IR B, i BA U R
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WEEHRRE Tt RE L A LFA T F RN

x7 REEHRE  HiITREFEEE LRI ER
BOR (1) Com, Bom(2) Inv, | Hom(3) Com,
0. 051 ##k 0. 005 ¥ 0. 048
Zcash Zcash Zcash
(4.017) (3.463) (3.717)
-0.018%* 0.000 0. 670
Size Size Inv
(—-1.843) (0.154) (3.847)
0. 181 % —0.000 —0.021%
Lev Growth Size
(2.651) (-0.782) (-2.098)
— 0. 460 %= —-0.002 0. 215k
Se Lev Lev
(-4.732) (-0.283) (3.140)
0. 612 0. 006** —0. 459
Product Return Se
(5.742) (2.414) (—-4.736)
—0.002 —0.001 #=* 0. 642 %
TATO Age Product
(-0.096) (-2.958) (6.039)
0.026 0.061 ** 0. 006
NWC ROA TATO
(0.469) (2.522) (0.249)
0.026% 0. 571 % 0. 064
W Iny NWC
(2.471) (32.095) (1.148)
N 1,677 0. 003 ** 0.019*
Kiig:1 Kiig
R? 0.046 (2.228) (1.773)
N 1,677 N 1,677
R? 0.432 R? 0.054
*8 MEERRE FiITREFEER VLRI ER
) RNE - 5 RF it~ 5 o) R4 - = fRHF I -5 o RNEE - = RH I -5
Cilaprie=s SEEIeis CiRaprie= SEEIeis CiRapri=:y SEEIeis
Com Inv Com
(a) (b) (¢) (d) (e) ()
0. 024 % 0.030% 0. 003 ** 0. 007 = 0. 024 % 0.026%
Zcash Zcash Zcash
(2.294) (2.559) (2.206) (5.596) (2.292) (2.236)
-0.010 —-0.001 —0.000 0.003* 0. 532 %k 0. 537 %k
Size Size Inv
(-1.585) (-0.086) (-0.544) (1.754) (3.728) (2.873)
0. 149k 0.276% —0.000 —0.000 -0.010 -0.007
Lev Grow Size
(2.710)d (3.973) (-0.693) ( -0.850) (-1.553) (-0.529)
—-0.008 —-0.140 —-0.008 0.012%* 0. 168 0. 292 %k
Se Lev Lev
(-0.103) (-1.069) (-1.016) (1.760) (3.041) (4.196)
—0.069 0. 487 %k 0.002 0. 005 ** -0.019d -0.145
Pro Ret Se
(-0.633) (4.709) (1.102) (2.087) (-0.267) (-1.104)
—0. 068 —0.063% —0.000 —0.001 #=* -0.045 0. 501 =
TATO Age Pro
(-3.765) (-2.153) (-1.284) (=-2.921) (-0.415) (4.844)
0.087* 0.078 0. 063 ** 0. 083k —0. 059 % —0.061 %
NWC ROA TATO
(1.804) (1.289) (2.576) (3.656) (-3.275) (-2.089)
0. 056+ 0. 040 0. 644 %=k 0. 509 0. 118 0.097
B Inv NWC
(5.142) (3.479) (38.166) (27.970) (2.409) (1.604)
N 1,608 1,926 0. 003 ** 0. 003 ** 0. 047 sk 0. 034 %k
L L
R? 0.017 0.032 (2.145) (2.422) (4.172) (2.842)
N 1,608 1,926 N 1,608 1,926
R? 0.502 0.351 R2 0.026 0.036
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B2 8 WA, (b) L (d) () X 15 o
o PR ST i AR AR AT I A 45 R R RE
REULH] —H AR R, o6 nlH (K1}
[t ZH AR (1) Y (3) Zeash Hif (19 5 555331
4 0.023 F10.021 ,{H(d) A (f) Zeash Hij i) 25
FHEHIE] 0. 030 F10. 026, [RIFE I 24 4050 8 3
Jo S AR, PR P4 ) T Sk, 8 R D I T Al R
(10 9 3, B HsF piy s s ol o R A T O R Y
RHEER, =8 — e B E LA R R

() EEHRE. FitREERXREE
BE5RERIHHERKE

I RTFR D B il SERR A1z R A
M B WA &, P A e A 5
GERON T T ARG R AT REEANE 0 , AF 5 AL
RAMEAF &I BB LRGN, AL EEILT
AP IR 43 BT X R A QAR %o B 4 A 5 AL
NEFIFENR o 22 9 AFFE T Pl B s A1, P AR
HTT T R QTR SN B E A 5 B Al

Iz, IREIEEI(1) B (3) Zeash FIHY
ZH03 12 0.050 F10. 044, #5 5EH 1F, 10 A 4
M =AY Zeash Firf) R BCARAN T 2.2, B AT EE
A Al A AR O R A B kR BT 3
B ASCA NI AEBSAE T o al DURRERY . 3
Il A i lb A A 1 A P i A SR AR T B 4
b, oIS E R S R e R AR X B, P
I A7 Al — BB LE B R, Al s AR FE B IE R,
WA BT R A R AF P, (5 o I 7 2
AT HA —E AU RS UL , T k= —
SE RS R T BT TR T RCE Al
HAE PR REBA A L IERL, — A e A &
BRALAY AL, B A UM RS 2 2R R T,
W T3 w115 sl ] fE 25 eI R, 52 5]
(14 PR o ] BEAH T Dok, fe 28 A o o g,
A B EAE PR . DRI, 7 PRt i o
HRBARISS A A Aol , B Al e T R Y
EAGH BN AR FER R o

=9 ETHENERNEAERE—SHEITREEAUENERREER
(1) UG P i — 0 3 (2) G P — It (3) RGP i — 0 1 Bt
Com Eske [ERY=1 Inv k<) [ERE=+ Com EHA RS
0.017 0. 050 %= 0.002 0.004 = 0.018 0. 044
Zcash Zcash Zcash
(1.350) (2.586) (1.422) (1.742) (1.413) (2.275)
-0.014 = 0.026 * -0.001 0.001 0.243 0. 937 %
Size Size Inv
(-1.864) (1.677) (-1.033) (0.515) (1.355) (3.876)
0.067 0. 327 % -0.000 -0.000 -0.014 = 0.021
Lev Grow Size
(1.051) (3.094) (-0.834) ( -0.030) (-1.859) (1.368)
0.045 -0.110 -0.003 -0.017 0.072 0. 379 %
Se Lev Lev
(0.516) (-0.812) (-0.286) (-1.124) (1.132) (3.599)
-0.161 0. 046 0.001 0. 006 0.044 -0.153
Pro Ret Se
(-1.034) (0.278) (0.235) (1.556) (0.502) (-1.146)
—0.062 % —0.069** —0.000 = 0. 000 -0.157 0.124
TATO Age Pro
(-2.957) (-1.973) (-1.753) (0.264) (-1.008) (0.753)
0. 120 0. 065 0.068%* 0.056 —0.058*# —0.058 =
NWC ROA TATO
(2.067) (0.742) (2.221) (1.289) (-2.737) (-1.696)
0. 057 %= 0. 043 0. 643 %= 0. 637 %= 0. 135% 0.125
R Inv NWC
(4.041) (2.331) (30.363) (22.134) (2.280) (1.412)
N 1,042 566 0. 004 0.002 0. 054 %« 0.026
W WA
R? 0.017 0.043 (1.989) (0.891) (3.735) (1.374)
N 1,042 566 N 1,042 566
R’ 0.497 0.503 R’ 0.019 0.068
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10 BoR T AN TR ARBAR, =
P i i ) A Qe BRSO AE [ Aol ARG A
W Z2ES . i 10 AR, X AR AU &R Rl AR A
RO AR FP IS B O B, it n] AR Y o
TR A SN AL, X 2% w6 PR S A
BIR R AT T 5 A S 42 ol okt PR BN ), B Y
] AT Sk bR figp R T L, 3 2 i i SR Y RO |

RE LL b i SR A T o B4, (B3R I [ A Aol e
T AT A 95 3 BT A R 4 T
L, PR AR DA TR O A AEDOH I T R E lle, 75
PR i B R B A T i AT IR B, HA
ORI IR 22 AN RS ARl , PR AE S H 3 T
AR, fR PRI i X B A S S A
s ALV PR RSB fll rP R B B0 (2

%10

ETHANERMEHEITRE - SNERERABENERREER

(1) AR T — e s (2) AT - e N (3) AR BT — e P
Com A R Tnv . R Com A R
0.010 0.036%* 0. 007 = 0. 007 = 0.009 0.031%*
Zcash Zcash Zcash
(0.565) (2.350) (3.812) (4.122) (0.520) (2.036)
0.002 0.003 0.003 0.001 0.114 0. 771 %
Size Size Inv
(0.091) (0.139) (1.469) (0.709) (0.416) (3.029)
0. 303 = 0. 263 = -0.000 -0.000 -0.000 -0.004
Lev Grow Size
(3.091) (2.704) (-0.479) (-0.726) (-0.003) (-0.235)
-0.224 -0.087 0.010 0.014 0. 306% 0. 288
Se Lev Lev
(-1.151) (-0.484) (0.942) (1.459) (3.112) (2.966)
0.63] 0. 404 *#= 0.004 0.007 = -0.222 -0.109
Pro Ret Se
(3.384) (3.106) (1.078) (1.761) (-1.138) (-0.609)
-0.003 —0. 102 -0.000 —0.007 0. 630 0. 439 %
TATO Age Pro
(-0.067) (-2.382) (-1.606) (-2.829) (3.378) (3.376)
0.215% -0.006 0. 097 0.072% -0.003 —-0.095**
NWC ROA TATO
(2.338) (-0.081) (2.900) (2.343) (-0.081) (-2.227)
0.021 0. 059 *# 0. 580 0. 470 % 0.221 % 0.017
HE Inv NWC
(1.460) (3.311) (20.340) (19.553) (2.373) (0.205)
N 820 1,106 0.004%** 0.002 0.020 0. 047 =
K i
R? 0.027 0.036 (2.267) (1.161) (1.376) (2.594)
N 820 1,106 N 820 1,106
R? 0.385 0.332 R? 0.028 0.044

B OREESR
ARSCE M BL A5 AT TR

K .

F— BRI AR Z MR T, A3
SPACBE BTG + 22 o PR Rl BT ™) / B B8 R e
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Internal Controls Quality, Audit Quality and the
Competition Effects of Cash Holdings

YUAN Wei — qiw, DIAO Per —pei ,XIE Ya —1i

(School of Accounting,Nanjing University of Finance and Economics,Nanjing 210023 , China)

Abstract: Taking the listed companies in Shanghai and Shenzhen stock exchanges from 2011 to 2017 as

samples , this paper examines the approaches to realize the competition effects of cash holdings by using

the intermediary effect method. Meanwhile ,based on the perspectives of the internal control quality and

the audit quality, this paper studies the influence of the two on the competition effect of cash holdings. It

is found that both internal control and external audit, as two aspects of corporate governance,can strength-

en the product competition effects of cash holdings through a capital investment intermediation and im-

prove the companys product competitiveness. Further studies show that there are certain complementary

and substitution relations between the internal control quality and the audit quality during the process of

realizing competition effects of cash holdings. The substitution relationship is more significant in Chinas

private enterprises.

Key words: cash holdings ; competition effects ;internal controls quality ; audit quality
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R A5 ACERAR 5 A R
o ¥ HhE

(REFR Z2F582%F%, LA R 277160)

W OB kAR T AT AR R R

A VA PR A e M 69 BE B B A A N L 2012—

2016 F PR AR ETAIEARAHER RAETEALTEARE BERERAS RAMKEZ AR, FRER
R, ERETEARERAREEZ EMA, F—ERERRS RARRREE EML, F ERERAL BA
e X EZREE, #—F AR HRZY = )2k Fe Bootstrap W )2 F kAL A, F—ERERAETEETE A

5 RS b B R T AR

K] R A I E AR R IR PARE ; Bootstrap

FE S EE F275;F272.91 X ERFRIDAD : A

—.9lF

Anderson , Banker & Janakiraman (2003) " 1)
K ETA A CABERA G, K BUSAS (SC&A) TR
B b TR A TR B T KR A
AR EE B AR 33 X R IR AR AR
PE” o N ABJ £ H AR P 8 5 IR 2 2
ST R AS RGP 79 3% 3l [ % . Banker, Byzalov &
Plehn — Dujowich (2010) SN K R A R M G B
FE B AR PR R T 1) SR 00 T A ) R
SNTTIE R B B 0 1 98 Bl kg
IR REAE Jy A RGP B 2B A I
R A A A B X Ml BRI A T U B e T
B e DRI B A A0 DRSS 5 A B SR UL LA )
PUN=RINT g lE s UE S DR S Py B S S N BB
1, 8 B AR SR P PR AR LAY, 254
TS AR 1) 7 SR PR w8 A I, AR OR AT e
Z B GEUE, 2E E A s , SROUL U A4 S )
RE 2 S AU M ¥ B 950, 5 B0 R ) JA G A 5 AR
FRSAL AR AR 548 1 Z A 60

« KA B A :2018-08-02

M E RS 11004-5465(2019)02-043-12

FRFE M PO BRI A A R A T AL
9 H AT g P EL A SR A A A I A
SR TT IR A SRR B AR ) TR B B R
23 Z A BT, T BUSA A X FRAT 1Y
B

EHAE R NHRIE (N2 R L A
15) SR PR - AR 2, [E NS E LT
EHE T A E0 %A 3 ( Malmendier & Tate,
2005) ) W 454 4 (Schrand & Zechman,2012) %
A4 14 ( Malmendier & Tate, 2008 ) ' 25 22 1)
T REWETE . FEW 55 S, A B 2 A {5l
HRE S X R E 45 R 5 v A 7 (Hri-
bar & Yang,2016) ' & A& By 1T , 32k JE
15 W B 25 = Al UM Y 55 85 0, TR & 55 IE #oR
UF BB AL D R A At ] 25 i il B e
ST REPE B DR B 2ok 22 I BRI, LAk S 7 E R R £
B BRI AN DR A FIAS DA T 5 0B i ) FAR
Yo TS BB TEACT PRSI, 7R AL 5 B W ) £
IS, P AR ), RV R T A O
IR g AR A A IRAR R 5 2 5 L8 S, 8

e M A A1 E (1981—) , 5 Wb AR EA, BRIF , BT 50  FF R 7 f N8l i6 3 & & (1985—) , b AR

A BIR EAFR A BT @2 8 M
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FEE AR A 1 Mo AT T R R AR
AN, #6477 E @157 (Jensen & Meckling,
1976) VT4 I A A, FBURA S R
PRURHC B A — 3, A AR . B, R e R
PG I B B SR ) B A7, #0545
H PR B TIAH 5, 2 10 52 Wi 21 £l 1 AR 7
T8 o Al A 1) R AR AN 2 8 4 B B 1 Bl 9K
Y AR KRR PR S D BB R 145
Heo ARSCNE R B BE B A5 A R B4~ F
2R 2D AR G AR P 1 Bl R S A% 5 i
1, X B R AR A B TRAR 8 T AR R
(T 20 HA B2

Z BEBRN 5 REE

(—)BEEETEEESRAME

VAR, B A A B B S O AT o A il
WEFE AR R Al 45 B 8 A AT A B B
AN S 246 X6 BPE | 45 1 25 0 L 7 Ak 2 R0 ]
H AL, KERE A A 15 At ), 8 5 R B
W E T — B K A& ( Landier & Thesmar,
2004) ", REH Y B AT R 2 4l i g o
7 E R, SCTF (2011) PO B B Y i
FE B R R R BB R, A X
TR O 1 SR WG 28 2 A Rt 1 ™ A ) T 2
% ,Statman & Tyebjee (1985) HOTYESE Z AN AT
WF5E J5 & BR, 85 B Xt B 0 A A (7 00 ¢ B
it BE A AE, o BE B A 0 R R A Y
A R R ) TR, T O R Ok B A R R A AR
T o 24 A N, T AR 0 A 4 B 2 AT
FiE 23 T RUR 104 3 o B8 U5, 5 3500 K AR R 1 Y
PR MR, B E E T R, R 2 57 BRI 4 AR
A% 1 BE A A A B 2 TE IR A ) IR
BF B R B8, X A B AE 51 R Y T IR R
SR BN AR X AT W A KE R
(2016) A g i A 1) A UL T 45 o i ol #Y
BCAREYE S B T B 15 R G, A M 1
SR R BB . ABJ(2003) " Banker , Ciftci
& Mashruwala(2010) 12 3% |31 (2015) 1 44l
NN B RO T 5 A A Ve EL A 3 I
PG KR, B A M3 B B {5 2 1 B X AR B
AP EEIRNH R FTF 00, 38— MBI

R EEETEAEGYHAMERERE
EEmzm EEELEBEEEES, LRI
AR,

(=) RE R A S B AL

AT it A2 ) ] i ol 385 3 7 A 7 3
G AT AT ] RN o R O TR Y 2 B
R A B g 0 R AR A £ i A 0 A AR
HRE 2B 5T, — OB AR PR AR A3 A RS, 25— 2
FRFRAAR 2 P B A R HR 1) R 25 o 5 3, 2R
AR AR 2 R IBAR I/ IR 2Z 1] ) ) i
G (AT B TR ,2009) YL AR EE G
A, HTAAEAR BAXTFR, AR S B Z (A H
PRAS—B0™ A ) 4 R A, 77 AR B — SR AR AR
I T B B 45 25 AR DR TR S BOR
) g T O T Gt A T TR AR I ] i R
(Jensen & Meckling, 1976) "7 | 45 — X i A
IR A EE T | 25 W lis B v 2 T T T A

SN o AT Y R S A e L A

Z R IR ST ST A B A 65, B AROH
AR A B g, 4 2 2 A A RL ) A mT AP e
R, HA T rp S C B SRR, 38 5 3 B A R sl 7
HATH 2ok S BT 8 B Y Btk SR (O g il ibe
HE,2012) 1T i A E AR BRI AR
PRI T A B 1T A S T R At 5% Y (R A Y
T BN 2 S IR 9 /D 33XV 0 I AN B P L i A T 8%
FHBIA XI5 PE . Chen Hai & Sougiannis(2012) ¢
WFFEN AR R SC&A A AR R AR BE 2Z []
FETEIEAR DG OC R, B B3 77 [ A 7 1Y) K B
iR, SG&A 23 25 fe 7K T, SGRA AN FR AR FE
R

B AR A I R/ MR 2Z 18] B v 5 3 il
o TERZEUE R, ¥ BB AR RN ) 45 18
HUHR E HE ™ Y Z2 A B ) B ( Claessens &
jankov,2002) "7 pl T AR PR RS Bk
JBIBCAR T, SR BORAR] , BRI T T e g4 o)
B, 38352 M0 23 R FEORAR T /NBAR R £, 38
A FRATIEA . AR A A ) S B
FERA AT, R R RT KB IR F . BUAHKG
PERY P A 5 R T G, R B N R
58P R 7T 38 B ) BRCAS BN X PR AT R, Z2 5001
TR A O, T -5 R/ BAR Z 1) Y
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THETE BE RERARE &AM

F) 5 PSR & R AT /e BRI, AR B AR AR 5 1
ARG OC R W9 22 X A3 A TR) SR AU pg AR B A
X AR A 2

Rig 2a: F—HKREHEASHAMERZIE
M, RIEHAME, AR ESA,

BRig2b: E_RKRERASHAKER
EEW

(Z)EBEETEEESREMA

FACAC T B8 2 DA 2 46 AR AG 2 2
R AR S R R A H IS 22 5 0 B v
AT I S A FHA 14 Pl 5 35 2 3900 38
RHPUKTE B ERIEZHARWZm, £
LA R o 1R R AT PO B
(R BUE R, RSl e s B RN & .
T A AE AR AR A AR, TSR 0, B
BB, & B EF L 55 (Taylor & Brown,
1988) U8k FE [ 1 R R VLA A B O A T AR
FRAH R KU I E i A B A O 2 i %%
1 EE S SR B R A 45 8 T — 2 b
fRFRE R A . Gervais . Heaton & Odean (2002 ) 1"
DI FE A 1 5 B R UL A 4 B L B A
PH A0 B U SR AF A AR 1 ) 25 . Keiber
(2002) " WS % BLAS B S B B AE R T
HBE SRR WA T Z LA 56 & op i £ B
Ao B2 BT E (2007) PN 1E 4 LAY 2
AR LT 45 T 103 BE B (5 A R T B
ZACACHIE R, AT DA I AR /N W 0 B, i
I8/ W B A, A AT DA A P AR R B R
WA A B R B 7KK, R T 4T b &R
(2013) VA W e T A L HE J1 K T 158 B
FiE 19 1 RO JEL T 2 402 17 0 o W 4 10335 R 1
&, BERe e M AR A 9 8% 1K, gt m &4t
R 35, B A BB A o A AR L 25 S0 5t IR
2L (2013) Pk i B £ R B A B
TERL WL o PR 2 XU, o BB A BT
S AC BRI R, AE BRAR Al i A % 3 B
o AEE R A R A PR R B B A R R B AR A
() (€4 J7 115, 2010) P4 ) 5 A B AR K
TR S PR 2%, T A B 3 BE £ X B R AR
e A R HE TR 0 AR R o DRI, B A
B3 R 4.

Rig3.EEETEOERBERRERA,
EEETEEESREMARAIEX,

g4 REFAESES T E BTN
itk 2 (B 7775 A SR o

= R&I

(—) REARIEIF S HIRFRIE

ARSI T 2012—2016 4E P FEF T A i
s T A AR P (A RORE ) B
FRTFFE G . X490 A 1t A LI R AR AT T
Q0T A T8 0 S0 A T« S A T 4 e e 2 1
F s B T B R AL B ST = ST AR BB T
RO AT S (R 00 3 1 11 2 05 TR T 4
W2 7] o ZRgt O vk B A AR B 2 778 AN4EFE
WUREAS o JEUUA I 45 J% 2 B 3A B0 B0 42 3ok
T [E 42 % (CSMAR ) il 51 JE (RESSET) %% %
i, FIIF Excel F1 SPSS24. 0 X £ 7 %% 8 33 47 &b
BT o

(Z)ZBBEX

1. B EZ

AR SR AR RS R B T E S J B AR 4 WEISS
(2010) R HIBAN T

ACost
ASale )i.x ~ log(

ACost
ASale

StiCkYi,t = log( )i,? T,T

e {t-t -3}

B Sticky 2R ARG, ACost KRR ZJ
() AR AE Bl 401, ASale 3% 7 2% i 1) 7 M WSe A\ AR )
L1 RN 1 AT RN VAR 1 FORHEAR i
L PUANZ BE ol 45 45 e 9 B — A FR B, 36
INFARIESL U ZE A oL 55 B ERE—
o A RER O IR YR BT BORG 1 (Anti —
sticky) , & THRAE Ry T8k, W R B AL =) BAT A
RGP BUE BN, ARG PO, 2R 4R  0
YA )AL ST S AR GEMAS A RS . A S
IO (OB B | IR T BOR e 0B, 260
YRR I, AR B AN X6 R R B2 K, A Rl
R,

2. BEE

(1) EHELE A

IR R B F A IS T i A A R Bk RO
Ay a5 R B S B PE A A 1 ( Malmendier &
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Tate,2005b) ", F i, & B 1 J¥ A 15 1045
J5ik EEA CEO FRBCR AL (B AAD) 4k 1Y
B RIFM | 32 375 AR XS CEO BITEHT 5548 0 A X
P KT 2 s 55 A o v R AR
P K- — o R b B e 8 AR 2 | e R AL AN
b7, TS S RN b A7 2 51 kS 3 BE E A Y
2, Hayward & Hambrick (1997) ") [l 0} 5% 45 5
FH], CEO Ay AH X #r I /K -8 /55, CEO /) i A3
e A T R B AR . A & K
(2009 ) "1 DL F7IH 5 5 9 T = 4% v S BRI >
FL/ JIT AT o A8 1 T 2 R Y LRk B A L
WA, ZILEEREREEHEE L EA
R B o AN SR B B o o O T = 44 i3
B Z R0/ A e ) RN AR D A B
JEBEMERARE,

(2) AR R A

BB AR IS 5 AR 0 H bR b5
FEAE AR, T2 B A A FH S i IR A T
BRI AGEP) . FEf 5 — A A ),
PHTE BB A HUE BT A Y A
AT R PR [ Ay 1 BE 1, i % ) A e AR 0 AT D —
EREE F R E B RS IR, 3%
Ang .Cole & Lin(2000) ) #5535 (2007 ) *) %

75 B & SR (2009) Y S B BT, AR S0k
IBCT A B AR ML 7 S e A o o — 28U
AR i B B SR FARJE R 1 R A, A B
PP R, (BB B oy 5 97 A e A 2 1)
a7 A e A AR AN B BB
Jal e RAE IR AR IR IR I T 25 — AR
AT IRIBAR 5 /N AR 22 1) B8 ) 4 e 5 57 £ )
A RIBAR A A e s A B AR o /N BEZR B3 )
fi, RBR R di /NBAR ) 4 (9 L 2 R B AU
M EM ARG . RIBZRAEE 5 555 1)
B AT B W B L A K 1 5 SO
AR HSCERI , XA A AR Bl . PR,
SHEWLTL SKSeiR AR EZE(2015) VO fa ek 8
AR ISR R AR D B T R AR A
AR AL

3.EHEE

O3 R RS KT A R w3 B i) A A
MR b 7 2 A LB R A S X A Y
P23 3 B R, B LA AR AL i AR
ABJ (2003 ) 3 T ARG P RO B 5, 8 7 A
JE 5 T AR AN BT IR A s AL i, [R) it
Pl A AT B
HAAAZ B TR E LN 1T -

*x1 TEZMREEEX
el AR AL TR AL RATS A e X
Wi AT HAKG T STICKY HRHE WEISS(2010) RS 5545 1
EIH R A oc T =44 o5 I A i T
(oY S EXP HHRM/ HERA
i TR i SRR A - - - -
SN AT LS TURN EO A T35 7 S
SETNBRA | KA ST I OR A RS AR 7
AP SIZE SABEHE SR H
FLAT /K LEV TR/ B S
5B T RIBRAR 58 HORTRAR SR e il 2 F0/
e o 5 KHRHE H
<7 2 = H A D LISVA =N S~ I EP N
P AL ek PIBGEAT: DUAL HRKEGEEMRTHME, 2N 1, FH0
VA A i EMP Al BB/ A
5T CAP il 53 TS A A (T 7E)
ZYHCR GDP A B BN AR P E R R 3R
B YERA T4 B AR
ATl As st IND FERAT L 0




WL e %

THETE BE RERARE &AM

(=) ARER

AR ST B S A RIS, A7 LA A
T AT (1) A 36 e A 0 B A 5 A G P 119 5
B AR (2) K0 2 — SRR UAS 5 AR Kl M ) O
F BRI (3) K o — AU AS 5 AR P 1 5
F BT (4) K o — A BRI SR — AU AR ]
I AEAEI R ARG SR . BAARTRLNE

STICKY, =B, + B,CO, + B,SIZE, + B,LEV,
+ B,EBS, + BsID, + B(DUAL, + B,EMP, +
BsCAP, + B,GDP, + SYEAR +XIND + ¢ (1)

STICKY, =B, + B,EXP, + B,SIZE, + B,LEV,

BsCAP, +B,GDP, + SYEAR + XIND +¢ (2)

STICKY, =B, + B,OR, + B,SIZE, + B,LEV,
+ B.EBS, + BsID, + B,DUAL, + B,EMP, +
BsCAP, +B,GDP, + SYEAR + 3IND + ¢ (3)

STICKY, = B, + B, EXP, + B,0R, + B,EXP,
* OR, + B,SIZE, + B;LEV, + B.EBS, + B,ID, +
BsDUAL, + B,EMP, + B,, CAP, + B,, GDP, +
SYEAR +SIND +¢ (4)

M B 5 B R
(—) s st

t

+ B,EBS, + BID, + B,DUAL, + B,EMP, + BRI HIAEG A R LR 2,
x2 TEMNREIR SR
A5t BEAHK /M N P g PR
STICKY 2778 0.001 8.424 0.589 0.313 0.790
oC 2778 0.116 0.980 0.411 0.390 0.129
EXP 2778 0.002 3.149 0.109 0.087 0.117
TURN 2778 0.020 7.846 0.614 0.500 0.506
OR 2778 0.001 0. 649 0.018 0.009 0.034
SIZE 2778 17.813 27.703 22.088 21.946 1.330
LEV 2778 0.024 0.987 0.445 0.439 0.216
EBS 2778 0. 005 3.923 0. 646 0.458 0.593
DUAL 2778 0.000 1.000 0.260 0.000 0.438
1D 2778 0.071 0.833 0.370 0.364 0.099
EMP 2778 0.131 44.066 2.861 2.149 3.009
CAP 2778 0.012 18.835 1.557 1.241 1.372
GDP 2778 0.067 0.079 0.073 0.073 0.005

MAZ R ISR VRS R, AR Rl (I Xt
{EJE) e KA 8. 424 fe/IME N 0. 001, R WIFEA
28 FL A R R 25 57 LU BEOR 5 SF2 (O 0. 589,
(BN 0. 313, FWIAEA 2w AR R o 7
MR, AR B AN BRI BE R o BT =44 i A

PSS A R i I L A P B R R
e A R At 7 AR 7 577 A A 2 1) 22 57
BN R NEIVAIEE: 821 Eibbe i SR ENCIES
ARBILS A (9 22 57 L A0K, A A2 ot A7 5 AN [ 7
JEMZEST:

(Z) XD
M 3 AR Z ] (1) Pearson AHE RET LIE
A HE T B A5 5 ARG I A O ; AR

R TE 5548 PR R 2 IE AR G, 5 B BT el e ¢
R DUROR 5 A WK B B FEIE AR S (H

AEF WP AR TR, HoAR i AL B2 (8]

FAAEE AN REIE AR 5 5 2R, (HAH SC R BCHR AN 1

0.5, ] LA AP B 7 B A AS A7 A ) 2
(=) EESH
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x3 Pearson fx ZE R
STICKY | OC EXP | TURN | OR SIZE | LEV | EBS | DUAL | 1ID EMP | CAP | GDP
STICKY 1
oc 0.037+ 1
EXP | 0.124%% | 0,075 | 1
TURN | =0.1%| 0.019 |-0.295%4 1
OR 0.028 | 0.023 |0.160% | -0.017 1
SIZE | -0.046%{ —0.275%4 —0.365%4 0.050%* | 0.021 1
LEV | -0.058%4 -0, 080% —0. 235% 0. 112%% | 0.179% | 0.446% | 1
EBS 0.018 | —0.032%| 0. 116* | —0.038%| —0.004 | -0. 133 -0.120 1
DUAL | —0.016 | 0.177#% | 0.047# | —0.040% 0  |-0.168*4 -0.128% 0.050%* | 1
D 0.033% | —0.036%| —0.002 | —0.009 | —.044# | — 075%|-0.115% 0 | 0.113%| 1
EMP | 0.106%% | 0.070% | 0.461% | -0.422# 0.126% | 0.022 | -0.003 | 0.040* | -0.026 | -0.01 1
CAP | 0. 116 | 0.064% | 0.474%% | —0.235%4 0,022 | -0.389% —0. 192 0. 104% | 0. 064+ | 0.048% | 0.190% | 1
GDP 0.033% | —0.007 | —0.048% 0.077#% | -0.027 |-0.106* 0.033% |—-0.051*4 —0.037% 0.009 |-0.057#4 0.053#| 1|
T s s A RIFORTE 10% 5% 1% (9 5P T B3, TR
x4 EEELIEBRGE  RERASHRAER TS
BERI(1) HER(2) BERI(3) Bi%d(4)
STICKY STICKY STICKY STICKY
0.035% - - -
oc
(1.756) - - -
- 0. 069+ - 0. 116%
EXP
- (2.709) - (3.452)
- - 0.03 0.024
OR
_ - (1.544) (1.234)
- - - 0. 065
EXP*OR
- - - (2.395)
0.023 0.026 0.014 0.029
SIZE
(0.942) (1.081) (0.579) (1.217)
—0.04% ~0.036 —0.045% -0.035
LEV
(-1.828) ( -1.606) ( =2.009) (-1.561)
0.006 0.003 0.004 0.003
EBS
(0.334) (0.139) (0.2) (0.136)
-0.028 -0.022 ~0.024 -0.024
DUAL
( -1.455) (-1.159) (-1.234) (-1.269)
0.039% 0. 04 0.038%# 0.041#
D
(2.029) (2.083) (1.963) (2.123)
0. 081 0. 052 0. 079 0. 049
EMP
(3.851) (2.181) (3.764) (2.08)
0. 083 0. 064+ 0.081 % 0. 056+
CAP
(3.845) (2.814) (3.762) (2.458)
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(&% 4)
0.041% 0.043% 0.04 0. 048
GDP

(1.678) (1.788) (1.645) (1.969)

1ol ) il ) il

o Tl il Eil il

N 2778 2778 2778 2778

ADJ - R? 0.033 0.034 0.032 0.035
F 5. 047w 5. 448+ 5. 214 5. 087

D-W 1.977 1.982 1.979 1.981

MBRL (L) [BIRZ5 R B S R A5
FRAE 10% 1 5 F AT B8 0 IE, R4 B
HIdE AR A YE B B R R . A
LR B AR B IR A 2R A AR X AR
P, 7 LR AR P T B A R S R, A 1
RORUESE TR HL o B8 (2) [BIH SRR A
HR AR (S — AR ) 55 ARG YEAE 1% 1
KPR TR O, A B 9 A R R
A A RS g, 4 B M) T S IR A B UL R
AL 2 B, 7 2 1R JSCAS R A A O B3t
H2a BiEse . A7 (3) (Y [HEE5 R s T HA )
WK BB E (3 AR B A ) 55 AR A
)5 2, A ICEK 7 5 5% 7 BE 5 ARG P ] 2
IERSEAR, HARE, B3 H2b gEse, —& K
A ZE I SR A] RS ARG P 1R 7= A B 2 f)
A B R A M T D 9 R R S B A AN R FRA T
o, 5 PR FUBAR Z 1] ) AR ) R B AR O, T
5 AR A RIBAR 5 /NB AR 22 (6] (9 1) 4 e
GETE JRIN) , 55 AR R P A O 2R RE NS TA) 4 o A Y
(4) s T PSR AR [7] B A7 IS AR A
ISR , 5 9 288 JRAS [ I A7 AE I, 58 LI EXP

AIEARR SR AR , W] 8 L AF RN )™ A 1 58 L
VR 2 A R

N T LRI A W A AR A
S ARE PR G 2R, A 50 5 — JA U A 7 A
(e puN SR EREPIRNS (LN é A LR €27 o sl IS
A SCHR A Baron & Kenny (1986) ! [H 5245 1] 14
(causal step regression) FYJ5 3% , 25 G B4 2k 5K o
A R EZE(2015) P AR B, REREAR AT P
R R, [ HCR BT A FEA AT T oAl
PR oA A RN R

c¢_STICKY,, =B, + B,c_OC, + B,c_SIZE, +
Bsc_LEV, +B,c_EBS; + Bsc_ID, + B,c_DUAL, +
B,c_EMP, + Byc_CAP, + Byc_GDP, + SYEAR +
SIND +¢ (5)

c_EXP, =B, +B,c_0C, + B,c_SIZE, + B;c_
LEV, +B,c_EBS, + Bsc_ID, + B4c_DUAL, + B,c_
EMP, + Byc_CAP, + B,c_GDP, + SYEAR + 3IND
+te (6)

c¢_STICKY, =B, + B,c_EXP, + B,c_0OC, +
B;c_SIZE, + B,c_LEV, + Bsc_EBS, + Bsc_ID, +
B,c_DUAL, + Bgc_EMP, + Byc_CAP, + Bjyc_

OR 7£ 5% By W Z KV ESAK LI % GDP, +SYEAR +3IND +¢ (7)
x5 EEELEARE KERARSHAKER TS ( BRESEITE)
BRI (5) LT (6) AT (7 )
ook
c¢_STICKY c_EXP c¢_STICKY
0.035%* —-0.036% 0.038*
c_0C
(1.756) (-2.42) (1.885)
- - 0. 071 %
c_EXP
_ - (2.794)
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(&%)
‘ 0.023 —0. 22 0.039
Sk (0.942) ( -12.107) (1.547)
~0.04% —0. 053 -0.037%
LBV (-1.828) (-3.194) (-1.657)
0. 006 0.016 0.005
IS (0.334) (1.105) (0.275)
-0.028 -0.008 -0.028
¢-DUAL (-1.455) (-0.521) (-1.429)
0. 039 —0. 0475 0.042%
P (2.029) ( -3.288) (2.202)
0. 081 0. 449 0. 049
e (3.851) (28.646) (2.046)
) 0. 083+ 0. 265 0. 064
o-CAP (3.845) (16.337) (2.845)
) 0.041%* ~0. 055 0. 044
e-OoP (1.678) ( =3.044) (1.839)
(4 ) it i
E il i it
N 2778 2778 2778
ADJ -R? 0.033 0.457 0.035
F 5. 247 107. 225 5,37
D-W 1.977 2.169 1.980

MBI AR B (S) i R A
CEHFE LR AF) 58 R A & CRARE)
BERL(6) iR As i (A B A 1R) 5P A
BRI ) BT (7) P B AL i (4 B
P EAE) AR (A B9 ) 5 Bl R
(ARG ) 1 [ 09 28 18080 0 2, 74 B DR R 2
A5 [0 5 5 35 ) 36 E, T DA AR — AR B AR

P g A A i, 45 B 5T B 1 1 AR AS R k2
6] 4 P A2 R AEAE 1 o S 4F R , Baron & Ken-
ny (1986 ) ' [ 3 3% 4 (] 15 Jy ik v A0 (B
P A B AR 5 ) R 4 B A P R B T
RL 2 H I T EE . A SCE— 45 R ] Preacher &
Hayes (2004 ) "' 4 t f) Bootstrap J5 1 #E47 Hi 4
SO AR, 45 6

&6 F—RREAHA(FEREME) Bootstrap 4 LG 45 R

Direct effect of X on Y

Effect SE t p LLCI ULCI

0.2313 0.1227 1.8849 0.0596 0.029%4 0.4332
Indirect effect of X on Y

Effect Boot SE BootLLCI BootULCI

EXP -0.0158 0.0121 —-0.0428 -0.0024
Normal theory tests for indirect effect( Sobel test)

Effect se V7 p

-0.0158 0.0089 -1.7658 0.0774
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M Bootstrap J5 35 ) [0l 9 45 R F, B 4 &
(0C) 548 & (EXP) [l 5 R EUAE 90% H B AH
X 6], H A K B 45 5% 85 77% : BootLLCI = — 0.0428,
BootULCI = - 0. 0024, %A £ 0, %5 —4%
HFUSA A A 1 B S AR Z i A
RO 2, A BN BB - 0. 0158, HE—2F
HAE Sobel #5045 KA ,p HN 0.0774, 1 10%
(0 KT b, i — 2B T AR AR 1

AT RO RAFER (B HA A5 K
i REESR

N T AP RIE A B 1 B A AR
AR TR PR G 38, H5 50 — AR A i B A0
R B2 R R (EXP) B 4 O B 5T A R
(TURN) , 9K J5 P U B HE = & 19 & & S HAC IR
AR B AR o RIS R IR 7

*7 EEELEAR . E—RXRERARSHAER TS H ( BRZESEIFE)
BRI (8) HEHL(9) FiRL(10)
5 i
c¢_STICKY c¢_TURN c_STICKY
0.035%* 0.061 = 0.038%*
c_0C
(1.756) (3.605) (1.897)
_ - —0. 048
c¢_TURN
- - (-2.106)
0.023 0.008 0.023
c_SIZE
(0.942) (0.393) (0.958)
-0.04%* 0. 102 % -0.036
c_LEV
(-1.828) (5.482) (-1.6)
0.006 0.002 0. 006
c_EBS
(0.334) (0.113) (0.338)
-0.028 —0. 047 5k -0.03
c_DUAL
(—1.455) (-2.851) (-1.568)
0.039%* 0.002 0.039%**
c_ID
(2.029) (0.138) (2.036)
0. 081 *#* —0. 309 % 0. 066 *#*
c_EMP
(3.851) (-17.506) (2.989)
0. 083k —0. 162 0. 075
c_CAP
(3.845) (-8.868) (3.442)
0.041%* 0. 09+ 0.045%*
c_GDP
(1.678) (4.427) (1.85)
Ak il il il
i i B e
N 2778 2778 2778
ADJ - R? 0.033 0.312 0.034
F 5. 247 58. 163 5.218%
D-W 1.977 0.51 1.978
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R CRARGPE) (9 (0] )5 2R RO AE A [7) 2 235 K-
bW I, B2 — SR A A B LA 1
B AR O B BT S B R 38R T LA
SE S —SARBEA y h A As i, M BE A
{5 FIBAS R 22 18] PR A SRS A AE Y

&8 F—LKREMAF(ZHTEAEZE) Bootstrap T MR

Direct effect of X on Y

Effect SE t p LLCI ULCI

0.2332 0.1229 1.8971 0.0579 0.0309 0.4355
Indirect effect of X on Y

Effect Boot SE BootLLCI BootULCI

TURN -0.0177 0.0080 -0.0348 -0.0077
Normal theory tests for indirect effect( Sobel test)

Effect se Z p

-0.0177 0.0100 -1.7684 0.0770

T 8 BRI 25 R F 76 90% 1 8 15 X [H]
Ha A K B 9 45 5 81, BootLLCI = — 0. 0348, Boot-
ULCI = -0.0077 , %A £ 0, B4 —JAUHK
A (TURN) 7E45 #0355 BE B 15 5 BUA RS 1 2 6] A
PR 1 HR A 8O0, T A RN B - 0. 0177,
Sobel £ 55 i 45 H Wk 7R p {HK 0. 0774, 7€ 10% 1y
B E VKT RS TS — AR A AR A
A B B E 5 OBUASRS P 2Z 1) H A RO Y
F

NVE
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7= A A B 1 DS VAN OG, 4 T 5 22
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Managerial Overconfidence ,Agency Costs and Cost Stickiness
YANG Wei - liu ,YANG Jin - let

(School of Economics and Management , Zaozhuang University , Zaozhuang 277160, China)
Abstract; Studying cost stickiness of enterprise could open the "black box" of cost management. Based
on driving factors of the cost stickiness,this paper takes the A — share listed companies in Shanghai and
Shenzhen stock exchanges from 2012 to 2016 as the research samples to explore the relationship between
managerial overconfidence ,two types of agency costs and cost stickiness. The results show that managerial
overconfidence is significantly positively correlated with the cost stickiness. The first type of agency cost
is significantly positively correlated with the cost stickiness. The relationship between the second type of
agency cost and the cost stickiness is not significant. Further studies using causal stepwise regression and
Bootstrap regression find that the first type of agency cost has a significant mediating effect both on man-
agerial overconfidence and cost stickiness.

Key words: cost stickiness ; managerial overconfidence ;agency cost;mediating effect ; Bootstrap
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Research on the Impact of Social Security Fund Shareholding
on the Performance of Listed Companies

ZHAO Ai - ling ,WEN Xiao — man

(school of business, Northwest Normal University , Lanzhou 730070, China)

Abstract; Social Security Fund investment in the capital market is a product of the economic develop-
ment to a certain stage. That can guide a value investment and promote a healthy and stable development
of the capital market. Taking A — share listed companies in Shanghai and Shenzhen stock exchanges from
2007 to 2016 as the research samples, the paper empirically studies the impact of the characteristics of
stocks held by Social Security Fund on the performance of listed companies. The empirical results show
that the social security fund plays an important role in improving the level of governance of listed compa-
nies , which helps to improve the financial status of companies,and thus improves the profitability of listed
companies. However,there are some problems in the development of social security funds. Therefore, it is
essential to reinforce supervision towards Social Security Fund and improve relevant laws and regulations
and promote Social Security Fund investment in the stock market as well.

Key words: social security fund ;shareholding characteristics ; company performance
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AIRE AN o AN ORI VIF R g ofers 248
Z ] R A PR AR AR Z )R A fE 2 E
Atk KIRAIR R, 2R AR 1 VIF (EHEL

%, ${E 2. 77 HAih GDP kT SO, HEK
KR 5 AR 54 77 e e DY A
(1 VIF {EAXIE e 4.5 2247 (BT 9R /T 10,
IR A SCHE S, IR AN A A 2 B L ik, 2
LA VIF K345 R AN 2 P

x2 TE VIF RIER
AR AR AR A VIF {4
income N ONE 0.77
health Ja R A R 1.11
work SR AR (V) 1.01
tedp IRl GDP %4k 4.34
evaluation Uk N IEE D 111
S0, Wi SO, Ak (J7mi) 5.03
ww WK fgc i (T ) 4.08
sw I (A 300 7 A e (CE ) 4.21
Bl 2.77

WKL AT 5 AR A R

(—) EAEFRE

NI 5 QeSS TN Ja B S A

HHELL IR (R BOKFE R 554 ) FE 1R
SEXRIREE AT o0 0y %0 i A2 R A 8] U )
M, SR AR Hh ] 2 5% K B BOAT A IX SR 22 5 1)

MR, s Ay IR HARE RS T
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happiness; = B, + B,log (income;) + B,health,
+ Bywork, + B,log (tgdp;) + BsSO, + Beww, +
B,sw; +u, (6)
1 T8 B 22 4t happiness, J& — >4 ¥ 1
MR WA 1,2,3,4,5, 1A 7 7228 & AH 4R
PRI 22 8] % BB A7 A A AT e, 4 R TR G

PRI, AR SC A% % Knight 25 (2009) 17 fy &b B 7
e, PR E J7 Ui W #E A (Ordered Probit model )
P17 70 1o Ordered Probit #2 #i& H F #f fift B¢
A5 ANRE BRI B TR A R L
o a3 AR T IR 2 s 3 2 A H] Or-
dered Probit 158 £ % 4 [ #£ A 1 43 X Il A A

/N " Fe ik (OLS) A g & A7 7 — & B9 MW 25 o 17 B E Y 25
=3 REHITER
B 1 T 2 T 3
Aoy AL AR )
ordered probit AR EBHIX PG AR X
0. 0623 % 0. 0493 % 0.0768%*
A NAEWA B8] (income )
(0.0113) (0.0202) (0.0153)
0. 1921 # 0.270%* 0. 1850
Ji B AR AR BE (health)
(0.0118) (0.0203) (0.0152)
s il 2p
0. 0012 0.0010 0.0014*
HAEE TAERHE (work)
(0.0004) (0.0007) (0.0006)
) B 0.0143% —0.0232%* 0.0080 =
P17 GDP X344 (tgdp)
(0.0027) (0.0036) (0.0047)
0. 04955 —0.0192:%# —0.0577
F W ERHE A (eraluation)
(0.0086) (0.0070) (0.0117)
" 0.0012% 0.2281 %
Wl SO, HEfkE (S0,) -0.0288 (0.0521)
(0.0005) (0.0803)
) —0.0015%: 0. 4992 %+ —0.2925%*
K HE T (ww)
(0.0002) (0.0769) (0.0563)
—0.00008 ~0.0963* 0.0718%*
A 70 7 d (sw)
(0.0002) (0.0540) (0.0432)
RURIUNIED 8634 3625 4851
Log likelihood -9673.4671 -4029.992 —5387.4634
R? 0.0250 0.0265 0.0259
R R LT RN 495.66 218.98 286. 07

T H R PRI FORAE 10% 5% 1% 1) B MR R, TR

MBS 1 AT U BT AR 54 7 AR
PASH, HAZZ BRI 7E 1% 1) B E PK-F E R, U
A 2 LR 8 R 45 7 A58 Jo A0 0 e IR S A
AR b, By (AR IR i IO A R TR , &
B XHE N 0. 1921, fHR, 5 =D IR B4R AR 2
H, S0, BB e 2 XoF S [R5 A B O™ A I A1 S
AT HES PR Ay o G S X 22 5 K R K P AR N B
A OAATIOR S R Wi i R SE AR TN R . A

X T AR 740 HE i A KA S e 75 75 L
B BB, JE RO SO, HEMCR 19 V)
RS AU,

R 2 MG 3 73351 %) A< A rb PG P DX 1Y
BHEEAT IR, 53 Ar AN ] M Sl A Jeee G S A R T
HREBSAFAEAIR . BT 2 fry [a] 5 25 2 ok
B ARERHLIX 1 T2 T R K- FU A B T 2
IS LML B R4 PR 8 S5, iy LB A 36
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SR8 IR B A4 X A% At DX 4 R S AR O™ AR
Wi o LI, SO, A 3 o122 Xk 5 AR 1™ AR IE 1wl
M, IBETRL 3 A [l U925 2Rk FE L BR T SO, HFK
SN AR R . SRR 1 A, R 3
BT SO, HEMCE /Y 2 # PELLAN, e KA R 2 GDP
XHE B ERIFT S, Horh R 2 A ik — 2 G v ik
Fiorfre B2, A=ABRI KR 4 1 R e R
e RS R AT A X IR 57

(D)HE—FPRE . EFRR—HREFTE—E
RE=E R Z L H

T BEASEERY 1.2 F1 3 RS H R B, AT
Z0F KRB B IX, GDP X B 5 4 Jk Bk 7T
AE 7 2R 1E [ S MR A B8 7= 2R T A SR . 3 Al fiE
Je P 20 WL 35 o 1Y) e A 2 4 ok GDP AR
o T2 A JE K P He B 1 A48 38 M X, GDP
PR AR DA G o iy X e 38 A 3 7K
St K B IR 438 1), T X B 8 5 A 14 2K
FUH R, A B T LA P B 35 o O AR ok A
205 ARMER 2L GDP 3 & BT i il 19 2R 358 o T
Mo S, 1848 B R K P BB R v R
GDP M K AR MR IEA C . BAR GDP 4
R 2 R PR R R R, (o B R R

AT

Nt —ART GDP PG {5 G 5 fa R 5 A I
AR MBI , 0 R RL A AZ O H8 bR EA T S L ITIAL B
BRI, GIA GDP XFEONPR BTG Yedi By 8 1
T, KRBT EANTZ B 12 S HLH] o B Josg B0
ORI 4 A AZ IR S 2350 an X (7) A
(8) 7R

happiness; = B, + B;log(income,) + B, health; +
Bsywork; + B, evaluation; + B log(tgdp;) + Bgindex; +
u; (7)

TER(7) H, index; J2& FRIFE 5 Y5 4, HoAb 28
SRR AR

happiness; = 8, + B,;log (income;) + B,health; +
Bswork; + B,evaluation; + 35 log(gdp;) + Bsindex; +
B, tgdp; X index; + u; (8)

1E(8) BTN BB ZZ 4 tedp; x index,
7 GDP X RUIER 5 T e dg By 52 00, HoAth Az
S 4 A

R I 25 R, A S HI B 5 () R® H G
A& IR ASAL 4 1y R® R, U R 38 B0 —
SE A B, W R T 28 T R e RN WL BRI o AL
AR EIRERER . BIAZRINEE 4 FiR .

x4 HEEITER
) 4 sl 5
" " B 6 0w 7
3 e AR AR JEAE B A2 HI .
OLS ordered logit
ordered probit ordered probit
0. 0774+ 0. 0739 % 0. 0569 #** 0. 1327
A NAFAFTEL (income)
(0.0111) (0.0112) (0.0081) (0.0201)
0. 2053+ 0.2045 0. 1536 0. 3686
Ji BAEERFLEE (health)
(0.0118) (0.0118) (0.0086) (0.0216)
B
0. 0012 0.0012 % 0. 0009 *#* 0.0019*#
44 TAERHK (work)
(0.0004) (0.0004) (0.0003) (0.0008)
) —0.0799 % - 0. 4796 0.2975%# —0.9889 %
YT GDP X% (tgdp)
(0.02006) (0.1276) (0.0917) (0.2279)
0. 0279 0. 0290 *#* 0. 0224 0. 0749 %+
F I EEIA SN (evaluation )
(0.0054) (0.0054) (0.0041) (0.0149)
R A
13.171% —221.42%* 141. 20+ —442. 45
PRIE 15 YR £ (index)
(3.4783) (73.97) (53.30) (132.22)




FOEA R FERE A ERERR
(8% 4)
o o - 12. 19 7.7065 %= 24. 4475
2 H I FREE TS5 YR B 5L
- (3.84) (2.7659) (6.86)
pURIEER 8669 8669 9373 9359

Log likelihood ~9679.7109 —-9674.6671 - 10808. 052

R? 0. 0240 0.0245 0.0702 0.0314

R L L TEs R e 475.54 485.63 0.0702 700. 26

XoF BTG A2 HL I AR TR 4 FIAT 52 I A TR
5, A RIRHE LA SN E

T R IR TR, PR Qe e
1% (R F MK LR TS o 3RS
FRR B, (E D T, e U A A A5 P E AN 1
DUT BRI el ™ i R SR AR S BAIR . R HL A
TS REREE TG YRR B XN 221. 42, 15
BT IE SO i SR R R T R . Xt —2
Bk el 1, BRIV UL BRI o i o i [ S AR R
BEL,

HLU, S MRS AN & A58 4 1S 1 [l
VA RN, i IR S AR R R R 52 32 LR B A
MR E R HE 2R AR, RSN A5
FEAAR IR R 2 A —Fh EWURZ, 2 e Rz
P BRI RS AL B A0k, Jos B A8 2 AR, AT
AR LS A X R — AP e 1 IR 2, RV
FREEAARIES LR A S IE ARG

T, L GDP X BRI {5 e 45 B0 B I
=L REES Y BOR GDP X8 1038 HIRTE 1% (1
BEMKF B M4 E HAR N R AL, GDP
0 LB 35 i e A [ i RS AR ™ A . BR
BEiG AR B GDP XEEU B, (X0 T, e AT
WSS H I B fELAIE , R WI7E A A B A8 B 1
DUT , GDP (1R 1 5 J38 A, 2 LA 85 Jo %
RO o X487 T BRI PR 22 1 Uk it
LRAE AT E AEAE . M TT e L R , GDP
SR R, TS 4 Jo IR S A8 B T BE B 22 M ok U
TR & Bl R A UK 9 R . KRR
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H ORI, N RIE AL . FEZ5F K R

JE I, R GDP 344 3 2 AR 18 H AP AR, 4 5
A T B R A8 AL R AT A S A ol 52
BRI 0T L 1520 LA R o TR, AR T 4 e
WO | 3 I 52 i b DX A T T b A T B % I o
AT, IR B H AR

I RS AR S % B 5 v g AR
WY B ME, T TAER KA B E RN, U
WIAE 4 A AR 5 A5 00 T, 38 2o S K AR I )
CRIG A ) KT 46 e Fa TR S A 2 0 A AR 6T 458
AN THEREIEST B, AIZEXFE N 0. 19, AHXTEE K,
R E= 2N G SOWN RIIVE R AV A UL/ NS A T
A NS A NIA R B, i IEAE, T R4t
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AR TS ARG K B 42 52 T 1 S A Ja Rk
B GDP 3R AR T AR, Rig & T /™ &
FEREE TS g , DA AR S R

(=) REHERR

R 3% A0 5 B3 fif B A2 1t 19 5 1%, I i OLS
1 Order Probit PIFP{i 1B, XA SC 37 (i 5E 7Y
HATRR BRI, 25 R I FR 40 X FIn]— 4148 i
HEFT TR 5 R 6 FIRIRL 7 33X = FUR[R] 75 21
E1)/= I s ey HEI 2 R WA 82 oL
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41 B3 3 A 1A S B B — 4R IR
A, T R R O —— P A ELOGHK B
HPHR . Grossman(1972) (YBFFEBURUESE T 31X —
U SRR 2 ] 2 3 — ok B e A
HAEHMIER E R, W Z BB —FP B3I E R
FESHLHE o B R 2 B A AR A
%, At i R 9% B 22 (OM Y S S8 JE A7 1 9T
(EREE) RIS (BRoh e F5,2017) 1 fi
FEEAE R AR JE RO 8 () — R R IIE 2 240
FAANUA . L, % 8 R 2 18] B9 4E
KR BAFIONEE,

H T fit B 9% 5 R A 3G K 22 () A AE A B G
2T LA f B A P9 A= v T RBUAS AT [ g 5 ) 47
SR MR A 25 S A MERR . 14, Haveman
&5 (1994) FI HISE [ PSID %l % B, it FREAR 0 A
R T8 A BT 52, I B AR 2 R AR )
RS R . AR S EUA T
SR i 22 B 02 PR KA i LA 2o 4%
R, A B R O M DA B A5 S A UD AG 4h
Wo SEUEMFFE H PN A P n) 81 R VR = Rl
P ——% i I A % 22 Lt U AR i KoL N R
T A SIS 1 PN A ] A 0 7 Bk
SENAEE. — 7T, BT AR SO G AR = ICAUK
S5 fi R A5 9 %) I S, R FH ) S 2 B SOk R
R AR AR R T R 22 ) R — R
AT LA 5 5y — 7 T, MK B SCRRE 5 i 4
RGN T 8 Z Wil A2 5, DU AT fe 45 il
@R A v BEAE SR Bt IR AR R A R, SR
1M, ASWFFE WA K- 5 f e 45 5% 7 5 2 (] £F
FEAH B 5 ), 3 06 9K T BRI ST PN AR R TR L, AR
SCH PG 37 7 B A5 28 R i e 3k — PN A P ) A
DLTH B A B A 31 22, 19 21 nT 58 B BF 98 45 2R
—BAF O, T AR L A Al T X R ik
# AT DA bR SEIE )  {HAH AT L 38
T HA Bk BARTE — R b nl DAY 2D 53X — 1
BRXT T 25 S 0 2 A, (H DN SEIE 7 vk A R
T A Al T v g T AT S A A I

I, T HERR G TH BhN F CARF 52 BT 4 1 IR
SN H FEZIEH & B AT 55 TR R T/
) S RS S YA K Z T A L &R, A F
FEALR IR 5 A TR, RIDRE 3 3 A 4 BRE 4
BT IONE 5 SO R i 3 45 5% 1) 5 A8 300
AR — R Z o, JRIT R GRS A T, Xk
MRES TR REMIT RO . M, X
BN St ST Rn) NI RN Eita i g SN N
B A3 WA 1] AL, 3 3 S BB 3 5 45 1 S IE TR X
JITFE

= ARG 7%

(—)itEREAE

MR BRI, R M EAG P R G 1A
B — RPN RSB AL AR
Bl N A AR £ 9 1) B AR R

G, VBl T i BT T 4 AT A AR A TR
AWFFE A Mincer 3% )5 72 1) BLERI AL, 78 1t
BT A A A3 B A o, At sl N I A B A
GEAHCA SRR, AR R B AT 200 -

income = o, + Bredu + Brexp + Piexp’ +
B, helthinvest + 8,2 X; + o (1)

Hrincome | edu , exp ., helthinvest , X, 43 5| ¢
I R HE AR LALLM
SN B ) A 4

FEU, Tl N F AR G At RREA3E 9% 1) B 5 2
VA RICI R SV R S| 2 WA R

exp ense_self =, +\,income +§, 32X, +

exp ense_all = a, + \,income +3,2X, + p, (2)
exp ense_notinhospital = a; + Ayincome +§;3X; + p;
exp ense_others = o, + \,income + 8,2 X, + p,

Hrfr exp ense_self  exp ense_all  exp ense_
notinhospital .exp ense_others 73 H| £ /R Fish A 0
A S AR B 2 AR B & By 2% A
RfEBEE B S .

TEWIAN ZR G0 T8 RUAL Sl R Bty L, Oy 17 S

O AEHEFESCA Ty Rt 777 ) S 0 P A R R L i P90 IS o 10 . — SRR SR AR (2007 ) 2 BUAT B [ 1A 25 5 A 2 v [ S e o 8 e e B SR [ R 54 25 1
WA ) P9 A Rl S SOG4 S FT REAT D o 47045 A0 S e (2000 ] A [l 222 1 St 90 ] S 430 ) AR ) ] g A R Py A0 A ol A ek B DAY A A ) T LA
SR U R T S A A, 2 A AT T Bdn D AR A AR e R AR A R . AR (2010) K f HE PN A P A TR R BESE D 2002 AEAR GG

PR R BRI BT 91 PSS , LAVl R A 2 A T
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()it AEEES A
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A ETHIDE TR 3

(ERE g E 3P AL ISR E EIE SRt
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% i1 Modigliani , Brumberg 1 Ando F 1954
SEFR M IZ BB AR T 2 1 G T 2 AN
IR T H HTYCA , [F] B 3 32 211 2% 35 R R ik
AT B S AR 5 m T 2 E TR
[ B B B AN [R] 55 AR R B 52 ) U B SG
F L TH 0 2 MR A [R] 0% A 1 B AR HS A W] 1Y 9
P, AR T, HEHE LA EKA
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Study on the Interaction Between Health Investment

and Income of Floating Population

HUANG Zeng — jian

(School of Management , Zhejiang University , Hangzhou ,310058 , China)

Abstract: By using the data of China’s floating population, this study constructed a joint investigation
model of floating population§ health investment and feedback effect of income to study the income effect of
health investment and the feedback effect of income on the health investment so as to examine interaction
between the floating populations health investment and their income. The research shows that the results
of the joint investigation are consistent with the empirical results of separate investigations on the whole,
indicating that the income effect of the floating populations health investment and feedback effect of in-
come on the health investment are both robust. The separate investigation and joint investigation showed
some differences in certain details, such as a difference in the effect of health investment on income of
floating population. The joint investigation model demonstrated a greater negative impact of health invest-
ment on income of floating population than a separate investigation. Moreover, there is a difference in the
feedback effects of floating populations income on their health investment,namely the income has a more
significant impact on their own expenses and non — hospitalization medical cost. Joint investigation model
provides more information and reflect the interaction mechanism between variables further than separate
investigations and having a more reliable practical effect accordingly. In order to improve the level of
health investment of the floating population and increase their income, it is necessary to make constant ef-
forts to coordinate the urban and rural medical security system,realize the equalization of medical services
and raise the floating populations awareness of health investment through health promotion.

Key words: floating population ; health investment ;income effect ;interaction
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Will Rural Residents Working Outside Their Hometown

Promote the Purchase of Commercial Family Insurance?

An Empirical Study Based on CFPS Data

JIA Hao — wen ,WANG Xiao — quan

(Insurance School of Southwestern University of Finance and Economics,Chengdu 611130, China)

Abstract; With the increase in the number of rural migrant workers working outside their hometown , the

risks faced by migrant workers are also mounting. In the case that the social security system is not work-

ing well, will the migrant workers cover their risks through commercial insurance? First, this paper empiri-

cally analyze the influence of behavior of rural family members working outside their hometown on the

purchase of commercial insurance by using CFPS2014 data. Secondly,family land assets were used as the

instrumental variable to analyze the endogenous problems of the baseline regression,and the replacement

of variables confirmed the robustness of the benchmark regression. Finally,through the regression test of

interaction terms, it is believed that the cause of this phenomenon is that the overall insufficient education

in rural areas and the inefficient social interaction. The research helps to understand the reasons why the

rural residents do not buy much commercial insurance,and has certain enlightenment for insurance com-

panies to promote their products as well as for government to make policies.

Key words: behavior of working outside ;migrant workers ; commercial insurance
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A Study on Connection Between Poverty Alleviation and Rural

Development in Ethnic Poor Areas

LEI Xing — chang

(School of International Trade and Economics, Lanzhou University of

Finance and Economics,Lanzhou 730020, China)

Abstract: In the three districts and three states of deeply poverty — stricken ethnic areas, poverty allevia-

tion and rural development are not only for the poor ethnic villages,but also for the entire ethnic poverty

— stricken areas. Some problems of poverty need to be addressed one by one through in — depth integra-

tion of poverty alleviation measures with development strategies. First,we must promote the deep connec-

tion between ecological poverty alleviation and ecological development. Second,we must promote the deep

connection between traditional agriculture and animal husbandry poverty alleviation and the development

of modern agriculture and animal husbandry. Third,we must promote the deep connection between ethnic

rural culture and modern culture and sciences. Fourth,we need to strengthen the link of cooperation in

poverty alleviation and development between the eastern coastal area and poverty — stricken ethnic re-

gions.

Key words: ethnic areas;poverty alleviation ;deep connection
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Study on the Status of Chinas Textile and Garment Industry

in Global Value Chain Based on Export Sophistication

HU Jing - yin'? , ZHANG Li'

(1. School of International Economy and Trade ,Lanzhou University of Finance and Economics ,Lanzhou 730020

2. Gansu Business Development Research Center,Lanzhou University

of Finance and Economics,Lanzhou 730020 , China )

Abstract: By referring to the export sophistication index proposed by Hausmann ,this paper analyzes the
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status of Chinas textile and apparel industry as well as products in international division of labor of the
global value chain in 2001 through 2015 from the perspectives of product and industry. The study finds
that the overall status of China$ textile and apparel industry in international division of labor has not im-
proved substantially and is still in the middle and lower end of the global value chain. The export sophis-
tication of textile products positioned in the upstream of industrial chain is much lower than that of devel-
oped countries , along with a big technology gap. Although the downstream garment products have certain
technical advantage,its growth rate is diminishing. And compared with Vietnam and other developing
countries , Chinas competitive advantage is weakened and the potential for sustainable competition is insuf-
ficient. In this case,the only way for the development of Chinas textile and apparel industry is to advance
its status in global value chain and boost international competitiveness.

Key words: textile and apparel industry ; export sophistication ; global value chain
(REHE:MEE)
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Environmental Quality , Environmental Awareness and Residents” Sense
of Well - being: An Empirical Analysis Based on CGSS(2013) Microdata

LUO Xin - hui"* ,ZHOU Chen'

(1. School of Economics and Statistics , Guangzhou University , Guangzhou 510006 ;

2. Department of Economics and Finance, City University of Hong Kong, Hong Kong 999077, China)
Abstract: Using the micro survey data and environmental monitoring data of China Comprehensive Society
CGSS (2013) ,this paper constructs an ordered probit model to empirically examine the impact of subjective
environmental cognition and objective environmental quality on the residents’sense of well — being. The re-
sults show that objective environmental quality has a significant impact on residents”sense of well — being,
which is negatively correlated with the satisfaction assessment of subjective environmental cognition. The
factors affecting the sense of well — being are regionally different in the Eastern and Central and Western
China. Furthermore,a model including the environmental pollution index and GDP interactions shows that
the slower GDP growth is,the greater the impact of objective environmental quality on the residents’sense of
well —being. Finally,it is recommended that both the macro protection of the ecological environment and
the micro improvement in the quality of residential environment should be paid attention to.

Key words: residents “ sense of well — being, environmental quality ; environmental cognition ; ordered

probit model
(RERE:BERY)
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Research on the Influence of Ethical Obligations of

Employees in Internet Enterprises on the Work Performance

of the New Generation of Knowledge — based Employees

ZHENG Chi - jian ,ZHANG Man — man ,HU Pei — pet

(School of Business, Xiangtan University , Xiangtan 411105, China)

Abstract; The 21st century is an era of rapid development of the Internet. A constant improvement of

employees work ethic is conducive to improving the performance of the new generation of knowledge —

based employees, enhancing the employees”sense of belonging, reducing employee turnover and boosting

the core competitiveness of Internet companies. This study builds a research model for Internet enterprises

and collects 395 valid data through a questionnaire survey for an empirical analysis of hypotheses. The re-

sult shows that the work ethic of employees in Internet enterprises has a positive and significant impact on

the work performance of the new generation of knowledge — based employees. The organizational commit-

ment plays a completely intermediary role in the employees work ethic and the work performance of the

new generation of knowledge — based employees.

Key words: employees work ethic;new generation of knowledge — based employees; work performance;

organizational commitment
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Study on the Influence of the Quality of Enterprise Employment
Relations on the Career Development of the

New Generation of Employees
HU Xue —ni , MENG Xin - ying ,SUN Yong — sheng

(School of Management, Xian Polytechnic University, Xian 710600, China)

Abstract; Based on the theory of organizational atmosphere and the theory of career growth and drawing
on the research results of existing literatures , this paper discusses the influence of the quality of employ-
ment relations within enterprises on the career development of the new generation of employees by taking
the employment relations atmosphere as the measurement of the quality of employment relations and the
career growth as the measurement of the career development. On the basis of combing and integrating rel-
evant theories, the theoretical model and research hypothesis are constructed. Relevant data were collect-
ed through a questionnaire survey and two analysis software of SPSS20.0 and AMOS24. 0 were used to
conduct an empirical analysis with 277 valid questionnaires. It is concluded that a cooperative employ-
ment relationship atmosphere has a positively significant effect on the career development of the new gen-
eration employees.

Key words: new generation employees ; employment relations atmosphere ; career development
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