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DUM .CC_LEV .CC_KND ) [lH 25 & M, iR RH 45 5 (18.8605)  (18.8476)  (18.8522)
s YEAR YES YES YES
5 H2 A EREE T AR —32, INDUST YES YES YES
3. AR A ALK IY 2 SR A R? 0.3188 0.3187 0.3187
N 42102 2102 42102

T AR Al SR 7 B R RT3 6 R 5 Al AR AL R A AT B A B hdevel el
AR Z B KRR MNEAEZ M, A R E R RO SR GIE M L ding) 69 T48, e o 5 50 A F A 1% 5% 42 10% 4
T8 R X REA /S RIHAT A 20, 76 ML IER b HE— a5 %) H2 pegy AP ERFCGUR). TR
SRS, FIHEE RN S R, YRR S AR AC B, 754 H 3 - K El D2 BT oAt L 1T A R 3 A
AR (P]=1) 9,415 5 55 (1) 51 55 (3) 51 K55 (5) SR, el K4 K R AE & CC_DUM .CC_LEV .CC_KND 1]
WA B B3 A R E R KBS ST H AL BT AR SRR (P =0) Ik 5 55(2) 51 55 (4) 41
K5 (6) BT , Mk R & R A8 5 CC_DUM \CC_LEV ,CC_KND {119 228035 B 3 A B X 2B [ml )= 25 1 57 4F
fxi H2

4. NAPERG S

HRYEASCR PR U, 7E Al B K BB S R ST A B 5, A sA Y 25 b, FE Tk,
AR SO Y A R 2 AR A SR AR el =, AR DID BEAL 8¢ oK g B 28 B B 5 il A B A 1) 22
o BARMEEINT 55, IR B Al 38 5 ORI 2 31— R & AR 28 AR R WL 5 FE, O B o K Bl R 2 B AN AR
TR H R SR A BNTC” (U 5 555, 38 4 DEFCAEAS UL (B >R A DID BEAY A TAG 56

AC = oy + o, (TREAT x POST) + o, TREAT + o, SIZE + o, LEV + asROA + a, GROWTH + o, FIRST + ag H1/H2
+ ayBOARD + a,INDR + a;,DUAL + 0, SOE + o;BIGA + Y YEAR + Y INDUST + ¢, (2)

Al S KU AR E T3k, IF AL i AT IR WA BT, TREAT BUE N 1, B0 0, 1E4
N # PR B S TS B AR K LR AR, POST B 1, B 0, X5 —5¢ TREAT 257 1 By IAEAS, 78
TREAT %575 0 BWUIMAEAS S BRIRIAEE | R4l o B ™ MR e (R 58 7 AR 22 5 7 15 % LAY ) B DE e A
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ﬁvr:;yﬂf/‘%f 2024 4% 3 Y

A7 1200 %), BEEL(2) By mla 45 Rz 6 x4 BRIXRLUKBEEEFESKRERL R H2

F)?/T 2 R AR B AR A AC B, A2 T 13 5 5 o Ac o ) o
Ak 1 2 3 4 (5 6

TREAT x POST (¥ [M]JA 22§ .55 0 1E, Bt PC=1 PC=0 PC=1 PC =0 PC=1 PC=0
PHER RSO ST NG E L ccomm 00000  —0.0048
JE B AR B A I Y R R 22— HI (0.0022)  (-2.5498)

s . CC_LEV 200006 —0.0017
RSB HE ‘ ‘ ) (~0.6382) ( ~2.3040)

TELCFERY b, AR SO H2 #1745 coxw 0.0009  —0.0035 ***

AR . MNFR 6 55 (2) B FIEE (4) 5 rpra] (0.6655)  ( -3.0456)

N S 1 7 < AC SIZE ~0.0092 ** —0.0135** —0.0091 ** —0.0135** —0.0093 *** -0.0134 ***
DA, P22t D U A I, AT (-4.7344) ( -13.8034) ( -4.6657) ( -13.7901) ( -4.8692) ( -13.7795)

PR AHAANKRICERENZ R Ly ~0.0664 ™ —0.0686 ™ ~0.0664 " —0.0685 “** -0.0664 " ~0.0686 ***

IREAZH (PC =1) FIA EHF K L (-7.0822) (-10.4832) (-7.0708) ( -10.4779) ( -7.0881) ( -10.4857)
EHAM F A A SR A S (P]=1) RO -0.3138 " -0.3405 " -0.3147 " -0.3405*** -0.3128"** -0.3408 "

o : (-9.1386) ( -22.7500) ( -9.1353) ( -22.7474) ( -9.0759) ( -22.7575)
ST TREAT x POST B BIH R KA crowrn ~0.0099 ** —0.0172** —0.0098 ** —0.0172** —0.0099 *** —-0.0172 ***

W BIEFE L) HFEE(5) 5], LK (-3.8056) ( -14.5643) ( -3.7933) ( -14.5680) ( -3.8061) ( -14.5660)
A J A R A AC i EEH K us FIRST -0.0165 -0.0338** -0.0167 -0.0338™* -0.0163  -(.0338 “**

(-1.5878) (-5.8392) (-1.6101) ( -5.8312) (-1.5676) ( -5.8289)

PR NRACGR B2 01" AL (PC ~0.0001  0.0000  -0.0001  0.0000  —0.0001  0.0000
=0) FIJCHE F K ol 0 L BT =l B (-0.6914)  (0.0077) ( -0.6854) (0.0244) (-0.6954) (0.0116)
ﬁ‘l % %: E/‘J 1;:'15 2’_( Qﬂ ( P] =0 ) ,:F( X—‘—\‘ a‘g Iﬁﬁ BOARD —0. 0045 0. 0026 -0.0044 0. 0026 —0. 0046 0. 0026

w N (-0.5202) (0.5344) (-0.5061) (0.5296) ( -0.5315) (0.5255)
TREAT x POST E,:J [l E g @ iéj . j{l IEs INDR 0.0130 0. 0420 *** 0.0136 0. 0420 ™~ 0.0125 0. 0421 ™~

DL E25 5 H2 B P A —2% (0.4465)  (2.7588)  (0.4662)  (2.7606)  (0.4254)  (2.7650)
5. FARIER T DUAL 200005 -0.0010  -0.0004  -0.0010  -0.0005  —0.0010
. (=0.1809) (—0.6464) ( -0.1591) ( -0.6493) ( -0.1956) ( ~0.6597)

Al A Al 7 A
{Lﬂkﬁ@ﬁy‘ﬁ A {R‘@ﬁmﬂkﬂx}'ﬁ SE 0.0068  —0.0050*  0.0062  —0.0049*  0.0073*  —0.0050 "
PHE TR A9 50 — ZAR PR A AS , 8 f0 45 K AR (1.6277)  (-2.3672)  (1.5030) (-2.3353) (1.7951) ( -2.3960)

S B 7R ] B A K AR A BIGa 0.0040  0.0121°*  0.0041  0.0120**  0.0039  0.0121**
. o s e e s (0.5817)  (3.6369)  (0.5982)  (3.6385)  (0.5660)  (3.6311)
ks H A

Kﬂiﬂ b, AR SCHE— A SRR Ay Ho A CONS 03410 0.4336*  0.3393 " 0.4333°°  0.3423"  0.4334
LR ACT, 55 F 47 R HoAth R WS BR (8.5707)  (17.5726)  (8.5469)  (17.5698)  (8.6847)  (17.5624)

U E?li'é’fﬁ‘fg SRR, W R B e YEAR YES YES YES YES YES YES

N & INDUST YES YES YES YES YES YES

n./ 5] > b 2= ¥
AR RN 2 TR £ A 9 AR i e 7 R? 0.3320 0.3211 0.3321 0.3210 0.3321 0.3211

O TR A S, ER AR 8642 33460 8642 33460 8642 33460
(%5 R R RN, %5R) 5, Hl  H2 {59k DIFF CHI2 =8.18(P=0.0042) CHI2=2.84(P=0.0920) CHI2=22.80(P =0.0000)

RN

- ER

(—) Riitese

—J7 T, A M SRR Ff R, Aol Ak 250 R B IRA B TR Tl o fll SREEOA AR o 2R
ULV DU B 205, 7 2 ATl 5 S S DR S B S0 A T G 488 5 ARG ARy 44 74 DR 2 B A
i M PR 2 Bl A 2 Pt 57 A 5E 36 , S £ B R A SO DL R Ak 7 B S A B AR IR A, ) —
D7 T Al i B WL A BT , Ainall Sk 22 06 SR PR RS (Rt i M B WL 958 38 0 AT R AR el %
HORAL 2 C R GERAY TR, X8 Al RAR A NP RS AP 255 17 SR R S AT M il 50 2 A [ M
ATy H B2 RIIA BRI R 36 1o S S 3 P9 SR B LR A i e A SN SRR . 1 LA Sl L
5 BB WL S A A S 5 SRR P B P P T B R T Dk S R R AR A B I B PR,
ARSCHETF IR HL 55 M WL A 36 Ml K R 22 0 SR FE M R AR A 4 2R
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f&RIE

EHEXR FENHSRERE

L. F2 R 5 B AL

Rtk — 2R I Al SR 43 G RS A
b BRI A M Kl BIL T R 52 e A P A
AR AR SR FH #E A B 2 T T A 4 B
XTHU SALARY | 8 25 4R B 28 PR IR 1L 451
SHARE {2 th Ay A28 S i A TR 5 o

PG 7 W5 (1) 5155 (2) 91 5
(3)FN ] %0, Y PR AR f A S KOR 28
I 55 % B0 SALARY B, A\l R 4 6
ZA5 g CC_DUM .CC_LEV ,CC_KND (fj[n]
HRZE B E RIE, RISV RE S KR
S RZ M A R L ) A Bk R, PR
FHRASHAFH, RHER 7 195 (4)
G 55 (5) B S5 (6) AT, 2 PR AR &S
RILAS AC B ik RS KR A& CC_
DUM .CC_LEV .CC_KND ¥ [n] 4 22 53 i
F ol i, B SRR 4 BT I R B
SALARY ¥y [n] 5 Z 55035 i 258 1, S LS T
DA —Z, UL KR 23 6 Rl i 48
HEAT KR A 28 B Y 3 IO T R I AR B
BLA

FRAE R 8 M5 (1) 41 45 (2) 9 Je 5
(3)FN A H0, Y R AR R # S KOR S  H
R L) ( SHARE ) B, il 52 1 43 2 R A%
# CC_DUM .CC_LEV .CC_KND ()] 9 %
BB ERE, RS EEH SRS
Wi 4 M R AL A ) 5 BRI R
FLS IR LB, AR 8 M5 (4)
5 E(5) 5 5 (6) B Al AT, 24 PR AR
FRIELEAS AC B Al KR SRR AR CC_
DUM .CC_LEV .CC_KND (¥ [a] 4 Z %34
Foh A, ERE KM R & PR
(SHARE) iy ol 5 2 5035 .3k 1, SRR
TR — 30, Pl KR 2 00 Rl i
e 2 PRI 2R B AR I B 45 DA T A AP AR
A

2. KRR S B L

ik — PR Al R 2 G R SR il
T WA SRS = 55 iy 1) o - U A e A 358
22 o 2 7T S5 o) M AR AR, AR SCR 2
AT K7 # 1Hl BIG10 F1 4k P9 B
Pl IC AR hrh A m ik i e, B
kU, 2 Al B R BT (R
R PO ), ] BIGI0 BUE R 1, 5 WJHL

x5 BEXRLGUWKRIMFESRERA:RIZ H2

AC
A5 e (1) (2) (3) (4) (5) (6)
Pj=1 PJ=0 Pj=1 PJ=0 Pj=1 PJ=0
CC_DUM  -0.0068  —0.0053 ***
(-1.5517) ( -3.2299)
CC_LEV -0.0022  -0.0019 ***
(-1.3930) ( -3.1014)
CC_KND ~0.0034  —0.0034 ***
(-1.2368) ( -3.5477)
SIZE ~0.0125 ™% —0.0131 ** -0.0125** -0.0131 ** -0.0126** -0.0131 ***
(-6.4577) ( -13.8176) ( —6.4555) ( —13.7882) ( —6.4876) ( -13.7935)
LEV ~0.0735 ™% -0.0681 *** —0.0736*** —0.0680 *** —0.0734** —0.0680 ***
(-5.0228) ( -10.9655) ( =5.0232) ( —10.9585) ( -5.0203) ( -10.9541)
ROA -0.2912 "% -0.3431 " -0.2914 " -0.3429 *** -0.2911 ** -0.3434 ***
(-6.7477) ( -23.8204) ( -6.7454) ( -23.8181) ( —6.7334) ( -23.8306)
GROWTH 0. 0007 -0.0175 == 0. 0008 -0.0175 == 0. 0008 -0.0175 ==
(0.1848) ( -16.0267) (0.1908) ( -16.0390) (0.2007) ( -16.0220)
FIRST —0.0447 % ~0.0310 *** —0.0442*** —0.0311** —0.0443** -0.0311 **
(-3.4484) ( -5.6564) ( -3.4098) ( -5.6629) ( -3.4254) ( -5.6633)
HI/H2 ~0.0001 0. 0000 ~0.0001 0. 0000 -0. 0001 0. 0000
(-1.4209)  (0.2565) ( -1.4205) (0.2812) ( -1.4131)  (0.2819)
BOARD 0.0143 0. 0003 0.0143 0. 0003 0.0141 0. 0002
(1.4343)  (0.0608)  (1.4315)  (0.0608)  (1.4072)  (0.0520)
INDR 0.0357  0.0399 *** 0.0368  0.0399 *** 0.0369  0.0399 ***
(0.7726)  (2.8190)  (0.7923)  (2.8146)  (0.7941)  (2.8132)
DUAL 0. 0032 -0. 0009 0. 0032 -0. 0009 0. 0031 -0. 0009
(0.6915)  ( -0.6421)  (0.6840) ( -0.6313)  (0.6754) ( -0.6549)
SOE -0.0084*  -0.0031  -0.0082*  -0.0030 -0.0081*  -0.0031
(-1.8123) (-1.5064) (-1.7859) ( -1.4615) ( -1.7648) ( -1.5204)
BIGA 0.0299**  0.0087 **  0.0301 **  0.0087 **  0.0299 **  0.0087 ***
(3.4696)  (2.9348)  (3.4818)  (2.9315)  (3.4666)  (2.9218)
CONS 0.3510 %  0.4290**  0.3504 **  0.4285**  0.3519**  (.4286 ***
(7.7781)  (18.4083)  (7.7851)  (18.3950)  (7.8207)  (18.3909)
YEAR YES YES YES YES YES YES
INDUST YES YES YES YES YES YES
R2 0.3343 0.3228 0.3340 0.3228 0.3338 0.3228
N 4489 37613 4489 37613 4489 37613
DIFF CHI2 =0.31(P=0.5757) CHI2=0.09(P=0.7690) CHI2=0.00(P =0.9797)
x6 RNEMKE. WEEHEE(DID)
AC
s 8% H1 %1% H2
(1) (2) (3) (4) (5)
PC=1 PC=0 Pj=1 PJ=0
TREAT x POST 0. 0399 *** 0.0111 0. 0473 *** —0.0227  0.0430 =
(3.8820) (0. 6469) (4.4995)  ( -0.9743)  (4.2302)
TREAT -0.0656**  —0.0182  —0.0806* 0.0335** —0.0692 "
(-3.9457) (-1.0163) ( -5.0473) (3.0371) ( —3.9444)
CONTROLS YES YES YES YES YES
CONS 0.5267 *** 0. 1109 0. 6229 *** 0. 0286 0. 5459 ***
(4.1810) (0.7791) (4.7559) (0.1856)  (4.0179)
YEAR YES YES YES YES YES
INDUST YES YES YES YES YES
R? 0.4560 0.5846 0.4998 0.9293 0.4597
N 876 148 728 77 799
DIFF CHI2 =7.33(P =0.0068) CHI2 =14.47(P =0.0001)
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0, Ak AR B 5 1C R FH R YN itk 1l
AT )N B 45 i 48 £ BR D 100 DR KR,
AR BB KR Al R 45 i BT &
AT o

HRAEER 9 BYSE (1) 31 565 (2) 51 K2
(3)FNAIHN, YA AR R R
1T BIG10 B}, M K& K R A& CC_
DUM .CC_LEV .CC_KND ()5l )5 Z % ¥y
WENIE, R KRS R
AL AR W, AT A R
HRPEF 9 Y5 (4) 51 565 (5) 91 K55 (6)
GIATHN, 25 R AR AR A AC B, A
WHKBE KRR CC_DUM .CC_LEV |
CC_KNDI a1 1 #8348 & i, 2/
“+ K" BIG10 fy [n] )9 £ 80 L 3%
R, S TR — 3%, R KR
SRR AR #H R R T
AR WS, AT IEAIG T AR AR

MR 10 5955 (1) 51565 (2) 91
55(3) Z AT AT, 2 R AR i Sk N A L BT
wICH, Bl XS XRLE CC_
DUM .CC_LEV .CC_KND () [n] )3 Z % ¥y
WENIE, R KR 2 6 R 1 iR
Al AR R B N R AR R B, AR
P52 10 5 (4) 31 25 (5) B 56 (6) 5]
ALAL, YRR oA AREE AR AC B, Al
FRiss K& A8 CC_DUM . CC_LEV .
CC_KND 1y [al 3 55034 W & i, N
R IC IR RE B R, 5
PR FIAH — 3, RIS K2R
T I AR A Ml P B AR v T R A A
i, TR T ACER A

(DB AR e ER

H T RIE AR ZEA R 2 1 52 i ) 2
BAAEZE S, AR SCE PA_DUM \FAC_
DUM F1 IA_DUM W75 i , 44\ RAEAT
ArPrss T RTEE L [F] £ R4 th AR ER A, PA
_DUM .FAC_DUM IA_DUM BUE K 1,75
MHCAE R 0, AL X 434k KA AR ] 28
RIRT AR IRE O . AR 11 55(1) %1
AL, 24 PR A i AR B AS AC B, PA_
DUM 1y 1] )5 2 53 18 3% 0t {0 FAC_

£7 MEERSCUBBMN : HHHH
A SALARY AC
(1) 2) 3) (4) (5) (6)
CC_DUM 0. 1806 *** -0.0054 ***
(3.5855) (-3.3195)
CC_LEV 0.0711 -0.0019 ™
(3.7482) (-3.1821)
CC_KND 0.1119 "~ -0.0033 "
(3.5264) (-3.5092)
SALARY -0.0006 "™ -0.0006 *** -0.0006 ***
(-3.8369) (-3.8348) ( -3.8467)
CONTROLS YES YES YES YES YES YES
CONS 0. 8923 0.9215 0.9014 0.4232** 0.4226 *  0.4229 "~
(1.0767)  (1.1120)  (1.0883) (18.9281) (18.9158) (18.9203)
YEAR YES YES YES YES YES YES
INDUST YES YES YES YES YES YES
R? 0.3264 0.3265 0.3264 0.3194 0.3193 0.3193
N 42102 42102 42102 42102 42102 42102
£8 LURBEERSEWHRH : B
A SALARY AC
(1) ) 3) (4) (5) (6)
CC_DUM 0.0182 *** -0.0053 ***
(5.6872) (-3.2963)
CC_LEV 0. 0063 *** -0.0019 =
(5.3169) (-3.1707)
CC_KND 0.0119 ™~ -0.0033 "
(5.6854) (1 —3.4805)
SHARE -0.0082 " -0.0083 " -0.0082 "
(-2.2990) ( -2.3216) ( -2.3028)
CONTROLS YES YES YES YES YES YES
CONS -0.0689" -0.0675* -0.0674" 0.4221*" 0.4215*" 0.4218 "
(-1.8297) ( —1.7899) ( -1.7896) (18.8461) (18.8335) (18.8380)
YEAR YES YES YES YES YES YES
INDUST YES YES YES YES YES YES
R? 0.0296 0.0292 0.0298 0.3190 0.3190 0.3189
N 42102 42102 42102 42102 42102 42102
£9 BEXRSUKENS IEE T
A SALARY AC
- (1) 2) (3) (4) (5) (6)
CC_DUM 0. 1629 ™ -0.0054 ***
(2.2052) ( =3.3445)
CC_LEV 0. 0647 ** -0.0020 ***
(2.3925) (-3.2073)
CC_KND 0.0837 " -0.0033 "
(1.8977) (-3.5391)
BIG10 -0.0038 " -0.0038 ™ -0.0038 **
(-2.1679) ( -2.1648) ( -2.1836)
CONTROLS YES YES YES YES YES YES
CONS -6.0990 "™ -6.0706 " -6.1008 *** 0.4215** 0.4209 ** 0.4212"
( -6.6932) ( —6.6575) ( —6.6966) (18.8024) (18.7900) (18.7943)
YEAR YES YES YES YES YES YES
INDUST YES YES YES YES YES YES
R? 0.0739 0.0739 0.0737 0.3190 0.3190 0.3190
N 42102 42102 42102 42102 42102 42102

DUM 1 IA_DUM #)[m1H R EAIA B2, KRR T TRy £ Ry s, Al ZAEA 7l Bip 25 v AR RO AR SEAR )

VR AN 2
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BRIE,E - HEXR FENHSRERAK

K THREARERESBI MmN )2 R10 WREARSOWBEH : REREH

TAFAEZE S, ARG & NAT_DUM (PRO _ Akt SALARY Ac
(1 (2) 3) 4) (5) (6)
AREL M4 A -
DUM CITY_DUM WE7ZZ 55 , 4 4 \lk ZE 7E [ CCDUM 01118 0.0053
P AW By & AL NAT_ (4.3697) ( ~3.3080)
DUM .PRO_DUM .CITY_DUM B R 1, CC_LEV 0. 0408 *** -0.0019 ***
P N N SN AN B - (4.1989) (-3.1760)
AU 0, LIS A RAERTT I P
EH SRS . BPEFR 11 55(2) (5.5043) (-3.4751)
BITTAT, 24 PR AR B o AL B A AC B, IC -0.0012*** —-0.0012 *** -0.0012***
NAT_DUM .PRO_DUM {15 ) 2 %0 5 (-5.2366) ( —5.2412) ( -5.2228)
s - CONTROLS YES YES YES YES YES YES
F R AE CITY_DUM W BN ZEA R cons £3.8932° _3.8800* —3.8701 " 0.4180" 0.4174**  0.4178
2 FHMRTHESF S, SV FER (-11.4699) ( —11.4291) ( -11.3996) (18.7420) (18.7295) (18.7339)
FoATT 2 PRI AR TEE VS s s e s s
INDUST YES YES YES YES YES YES

il FF FH S 2. R? 0.1350 0.1349 0.1352 0.3197 0.3197 0.3197

(=) F RS N 42102 42102 42102 42102 42102 42102

TEF [ A Ak, Aol R ZHD
AT, AP AT S 2 BOIR BEIRAY [R] I 1818 e SR

F11 ETHSEBMERNME—S ST

BIEEIE TR 5 RO TR 2 A A ML 45 B 24 5 A5 AC
NN (1) (2)
I\ 2, Ll > & 12 S B AN 3
HLz:IXﬁﬁSZ@JE%E’JD‘n 2 %\HJJFEO‘ BB, EAA Ak PADUM  —0.0067 " ( —3.5438)
AN E B SATR T Rt S R Z R IEX FEA MW pac oum 0.0001 (0. 0328)
REBME L IEEN . BT EA M, EEA A B ADum ~0.0018( -0.3969)
EVEIRAIARR O, I F AR BCA A B, R s 2 ey
N FK T SAT R ok 19 75 2 A RHLH A v RE AR iy pum ~0.0033( —1.0078)
WAER o A SCHE— A5 P= AU X A K 4K &R 5 CONTROLS YES YES
PP 2 I 5 09 SR PR RS RN 12 i, 0% 04787 (890) 0. (1s701)
ATLUE YA B A AC B ZE A AR vpost YES YES
H(SOE =1)H, g 12 55 (1) 51 55 (3) FI BB (5) BT R? 0.3190 0.3188
R A F R4 e R AR R CC_DUM . CC_LEV .CC_KND ffy X 42102 42102
[ REEAN B3 TEAE A S AEAR L (SOE =0) /4
F 1255 (2) 5 50 (4) 51 )56 (6) B fr K12 REMES AR
R, RE &SRR AT CC_DUM ,CC_ AC
. e s AF i (1) (2) (3) (4) (5) (6)
LEV .CC_KND () [nlIH 25034 8 & R, SOE =1 SOE=0  SOE=1 SOE=0  SOE=1 SOE =0
CC_DUM  —0.0005 —0.0073
AN HARELEBTR (-0.1804) ( —3.9095)
CC_LEV 20,0003 —0.0026 "
TEH E 4 S0 SN L, 54 - (-0.2868) ( -3.6348) o 0000
K ARE C -0. ~0.0042 "
B R G B 2 4 Y CONTROLS  YES YES YES YES YES YES
1 ;e v e CONS 0.4159 % 0.4202%*  0.4157**  0.4193"  0.4160**  0.4202**
RUFAE ST FNOC R P28 AR AR . 41 (12.5278)  (13.8796)  (12.5241) (13.8521) (12.5283)  (13.9138)
SEEMANE L RZATIRFA TG YEAR YES YES YES YES YES YES
= e A INDUST YES YES YES YES YES YES
AP AR AR AU A R EUE 0.2845 0.3436 0.2845 0.3434 0.2845 0.3434
FREHSEHNEES S 2R, 200 N 16286 25816 16286 25816 16286 25816
DIFF CHI2 = 17.44(P =0.0000) CHI2 =15.35(P=0.0001) CHI2 =16.31(P =0.0001)

FRZGIA TN Z G HZOR I,

AR AT LAl 57 22 5 3R AR I SR A7
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Entrepreneurs’ Ties in Commerce Chambers, ReputationMechanism,

and the Agency Cost
XIU Zongfeng, WANG Jie, LONG Jiaoling, PENG Xiao
(School of Business, Central South University, Changsha 410083, China)
Abstract: Using A-share listed companies in China’s securities market from 2004 to 2021, this paper examines the relationship between
entrepreneurs’ position-holdings in commerce chambers and the agency cost of enterprises, and further examines the potential impact of per-
sonal reputation mechanism on the above relationship. The results indicate that: entrepreneurs’ position-holdings in commerce chambers can
significantly reduce the first kind of agency cost between shareholders and managers and the second kind of agency cost between controlling
shareholders and minority shareholders, and the higher the regional level of the chamber of commerce and the more types of the chamber of
commerce , the more significant this effect is; When a firm has the political identity of a National People’s Congress representative or a mem-
ber of the Chinese People’s Political Consultative Conference, as well as the social identity of a part-time listed firm, the inhibitory effect of
the chamber of commerce relationship on the agency cost of the firm is relatively weak; The channel inspection found that the incentive
mechanism and supervision mechanism of enterprises are important channels for the relationship between entrepreneurs and chambers of
commerce to affect the agency cost of enterprises; Further analysis reveals that the relationship between entrepreneur industry associations
and national and provincial chambers of commerce has a more significant inhibitory effect on agency costs, while the relationship between
entrepreneur chambers of commerce has a more significant inhibitory effect on agency costs in non-state-owned enterprises. This study re-
veals for the first time that the relationship between entrepreneurs and chambers of commerce under the constraint of collective reputation can
effectively reduce corporate agency costs, but the entrepreneur’s personal reputation mechanism has a certain substitute for the collective
reputation mechanism formed by participating in the chamber of commerce. The research provides a new theoretical analysis framework and
empirical evidence for the in-depth understanding of the country’s unique chamber of commerce relational culture on the regulation of eco-
nomic development.

Key Words: commerce chambers connection; collective reputation; personal reputation; agency cost; social capital; relationship network
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