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2021 4E2 A 25 H 2 S A5ie e e E R A TR S A5 R T RS B E S - JR 5 R R R
15 7 AT PR R E 4t 2 22 0 K R B B DRINA B AR LA AE K I R RN ) 536 B 2% o i A
B, 1986 4F Ak E M 5 7 IR AR A G/ N (AR 45 ,2021) 2015 AR FT i I A HOIR R R H4k
LR 1) T R, 2020 AF 11 5 23 H SEIIRATARIE T AR A 2 RN B B2 . SR, I 2% 0 0 ik
1A R AR IR E WA S 2k (b (555 B 5C T 58 BRI 7 R 0 2% 2 96 R[] £ 4
P T UL ) 8 Y FT R B TR K | A T RN R A 23 S AR DL A R A TR SR 1) S A
BT S ARG R R OCEE , e S A 0 I % b DX % JE VR AR AR 6 0% . IR BH, 38 FIBOUM K 800 T4
7 AgE A U R R R R [F) & B i 44 R 2 (R R BSIL R, I FR AR IR 2R A DR A X 7% TR ) R 1) A 8K
BEAR MES SRR R A . A MR Sy T HESE £ AT SR AE T R S, R, TR A S A5 TR E A
PRITA L, TR WK B 1 RSO 28 56, X6 S 0 IR 361 J 8 3% 5 U8 R [R) & A IR 2 8 0 AT 42 AR 28 A
X RIGPEEA B MR R B

FERGWESR TR b, A b7 3 T SR A £, R IR B A e R A T R Tk, BREE
MIGETT,2016—2020 4F | 128 FIFERS HERRFT_L AU BE AR R Tik 3490 1270, KHe B I8 06 il (R A 1 4k 71
TP AT TIRARRSE, R BT A Al ARG HEER B TR 32 2 ek &5 20 R FUE | v 87 BRSO I L by 0 B Hs
7 RS 25 A% 22 DR 2R AR I (R XL 28,2019 B8 45,2020 B %5 45,2020 fR b B %5,2022) 1,
AMEAT AT FL SR FH DX PREE | 38 2332 B A Al , 0 H R AT A R RRAE 58— 2 36 R 1 4
AT RS, A R R E AR (AR TR —A Tk A F R X 5 s 2 R i S B R (s
L[] ) ZE 5 | [R) 32 5 BOR A2 M 55 ) 1) i b8 55 9 FR R [R)RE Aol TR Aol 35 T IR 1) SR IR 1
FE T RRE R 25, FERIREI S PE T, TRIREAR b AN 25 St S s L [R) 47 Sy CBRRVREA T R ) , T EL &5 7 2R A
R AR SO, BV il AT Ry e 3 2 32 BB R RE A AT s e o 8 43 B8 ABEARA T
(AR 0 RIS T A b AR R BT RO, 2 B T 2 ) AR SR 34 A 25 52 3 [R) 4 7 ] [X G
i F T2 R (SCTE 45,2021 A1 B8 45,2022) 17 BRI, Al RS o Bk 2% 0 R RE SO , H A UAL 3%
IRAETRVA T | Fr)t IX 4 [ AR Ao X 2 o | A A B2 3 — 2508 A o o4 2 190 LAt [R) JRE 00, LU AnAE 38 5+
W26 1 T B TRV RO o

5 ] 28 0 DA [] — 3 AR AN A Alb I FATAT M U — P IRl R 2% o 5 A Al i 2 B [ I HA T
B il iy W A B WAL JE TR — R W U5 5 A Al i, A Al g o B ARk, B 4
AP A Al i R W g WA, EREFE AT, R M —Fh S5, Eifias g
72, 13% A AT A T4 (5 B 52 45,2009) ™, BEIRIEALPIE AN , X T A0 A6 75 4 BRBE A G 4Ll 1
5, A B B BRI ) Se ik Al o) REAS 4R M JORSCR FISE P . AT s AN, R AR
SERADANER E P, A A ERAT S G UL A, T s AL Al 9 V) 38 S8 0, 2% T i S Je ik R g FnA T Ry, T
PEiE A SRR AR IR 2= o R S ST T TR B FE S I 2% R A% 1 Ml 1 Y S8 A8 T R A B
PR VE R, i EL3E A 7 5 P 28 AR IR 15 S 0 L b R T R AT 1 {5 B S M T S, [ ) SV S Al
(LRI TR, 2402 2 Ml P e A0 R S Bl o), DR b o O 286 1 A A 2 3 ot il [B] 1) 5 S8 A% 38 R
2 2] R A A TR T A 2 A RSN

FHR A B FE K IR , A ] —HE = 28 v i 4l , 76 91 W REBE 4R I 45 A A7 o L AF e R L 4
( Haunschild et al, 1993 ; Brown et al,2013;fH:4E 25,2011 ; & 25 ,2017) " fiF 7 16 % 55 W16
AT R RSOV o RIS, 843 SCHRER I T 2 [ A7 Ml 0[] b DX [ £l o9 28 6 I A8
WEPRAL TR BERION (SC32 45,2021 @ BB 45,2022) 170 SR, iR B 2 56 F2EF M4 VR T B9l RG v £k
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TR ST . S50 b, W 4 HAT IR B AL DI RE , BE RS A [R]HE A oMb 1) [R) A SOV T i
TRAFVERT o PRI, AR SCHE 38 S 9 25 J2 TR Sl FRORS MR B[R] R 2500 B AT T 58 1) PR A 1 1 52 B
Ko B A SCHR, A S PR ok EEAE T — R HIE EIgik T AS HESR AP A F M4/ E R
9 TR , FF PR 11 B [ A 2800 ) 135 A% 33 AL R Aok~ T WL s —J2 L 2016—2020 4R 7 A
Je LT RO REAS  SCUEAG S 1 2 W 25 T A MR EER B [R) AR R0 R A7 A S LA B AR i i )
HL, FERE— 270 Hr T A PR T R8CR ) TR R 80 A K R SSOR, B 22 5 i SR o AS SCHR AR AL T
5 W25 Y 2 DRSS AT TS A B ARV RS HE SR B2 2 B0 50 AT, T ST 24518 RE RS Sy 52 BLIA. [96 91 Fo ot 93 T8 1 Jl A )
5 FHIRSAT AT B 225 A E R B

—ERotTEMRRR

1 ATFEERNK G DA ER TR AL S

R ER TR FE 0 5% TR 5 e P A — 0 ] S R R R, AR BOR 5 | A R R B, N T
B Bl 2 sl b THAL 2 P B A BAIL , a2 o 1 e o AR M o ] ¢ ks 8 55 IBORF AR , A B 22 1Y
AR HESR ST N ADSRTE [ . -5 5L I PR BORA LU R TSR B S s R R 2 19 2 i 50 £ 3%, AR
f BRLA) i M2 R A, DT S AR SRR Al At 2 TR AR BE, RS MESR 3% 3 1 T 2 S AT O Y BRI R 21, A
VAR TESR AT X6 Al B B R 2 A JE PR R It B o DRI, oMb PR VR SR B34 g R SR s 228 S
PRI, I B IRFIX R RT3 IR SF AT B PR A M

GEIRIEA BEIA N , A lb AT 5 M A TE BT TE ) B IR, T 46 W 10 ] e A il o 65 A FE T, 1A
M AFASE SRR , Ab T 58 PRI (18 4l e ek 580 1) P Aioll PR B ) Sk ioll 2% > 2505 5K
S SRR, LB L RS S v o K Ji o THDAS R0 PR 2R AR 22 R SREME 2 R AR HE TR 24T 9 IR SR
AV BRR TG 2T 5 %, 225 At A ot AT A E S, 2 ) Al 9 Se i A0, i veg DR SRR A 51
TSR, o 10 B 2 X 205 DA il R SRR AL T — R A L g o A £ B S M2 ) SR, B 2 ] DU
HH e A AT B A A, G e 4R 2 IR0 S 02 ) AT O 19 77 e ooy R SRR AR 4
GRS (A2 45,2018 JAI T 46,2021) 3 4 IR il ) T R IR 2, 60 2% e B
2 R A PR AR 2 R (BSR4 ,2013) 1) 3 g 90 4% B g aod HOREAT 1015 S8 A% 6 T RE X
Al AR HER B DR SR ANA T 7= A 5

HASRYE, —J7 1, e M 45 RERS 1 98 il SR A 15 SR IBCRE o 5 A FR S T A 28 B s A7
TERM LR, X — R AR BAEA F Aol 2 p, AR e Tl B IR 5 2 BN Z 18] (Jensen et al,
1976) 1) . ply 3 A A 9 HE (77 A TS 1 4 = 190 2% , R A 99 2% P9 1 il 2 IR s — e G R
2%, G2t Al 18] B AR LS 2~ AR A TR il g DR SRR A T DA ok I i ol RS Bk 3% DR SRR A T A
PRSI o 7 1, HEER S RERS P R H AR A R R 105 SRR . AV AR B A IRIE 2 R 2
B AR TR M0 SE , 2810 5 3 b A SR AR AR A A A o s A £ B X A
AR AR . TS RENS S 5 Bl A PR RE B A R O R Al A e S A S
fyla) N FASCAE B 1 fifp B R | S 4 A, DRI A AR 22 (915 R IRGE Y, B R 2% S R ), HLfE
5 Ay b (i Ml AR 5 AT S AR TR AR 4l 9 47 8, (Haunschild et al, 1993 ; Shropshire,2010) 7 253
= 0 245 v A TR R Aol Al A SR B R SRR E SR B AT N, 3 — {5 B Sl o = X 295 P ofE it 1 5
Z HAR, FETAEHE H AR R ST DRI BN T 1) S0 , e 2 B HE 3 R 25 T Aok
HESRTEA T IR, ORI, . BRILZAh #E 2 I G DAy, A AT o e 5 2 52 3] ) [ A1 14 2
UF] ( Cialdini et al,2004) "™, A i 5 5 00 45 [ AE i ll 2 75 A TREVEBR ZE 1AL S5 TEAT: , 28 h B b A Ll (O RS
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ESKRZEAT S i e RN RS, DT 2 S A A VA ER % 1 ) AR A8 o
BT BRI ASCRR I FTEAR UL HL A58 S5 R 28 VR TR, Aol ESR 38 A7 7 [ R, B
VR A Ml RS HEAR 2T 2 5 MR AR ST B A IS H ARl A RS TR 30 2 S E R AR TL A A IE 1)

?‘éurﬁjo
2. FF W5 A B BRAOR 0915 B A ik Fo s Ak 5 5T AU

M Jg—Fh 5 22 10 4% 465 20 ) 24% B 6% 3 T A Ll AR TS A5 S A 2 T, 398 i o 1) JHG b ol 2 T 9 L
2 DRI E AR A5 RV R A Ll RS Vi Bk 24T b A ) 6 33k ol i 7 6 =5 X 4% 1) ) TRE 800 140 T R
SRR A U A Al ] 442 338 (o b ] B R L2 ST R 3 S B T

— 7 THT , S T 2% REAS A 25 1 LD SRR A I 125 S A o P A 2 (L2 A ) 9 i b 1 i T 98 S R 2%
TE B [RIARE Al I 45 P 5 8 AN TR 07 B, EAS 3RS I 15 18 22 /0 LA R A 5 A o et S [ DAY T 5 R0
£ 2 EA 5 AR 1y AR Aol ™ A T SR 1) RV BT o o AR 19 46 007 8 O B A 2 b, A0 35 7
JE R BE AT O BE | P RO B R TR 45, R [ A e ) D0 2% 0 BRI AEAE 25 5. Hrp, 25
SRR IR 2 (B A7 7E TG B R e RIAIBT OB G, N 44 B IR B4 % S A i B T 3R O, —
FEAR I, 78 W28 H o 4% 45 F TR 57 B 1 AN A LA A S BB 3, A o5 30 P 20 M 31 67 5 22, D LA 9K
BB 32 ) 4 ( Burt, 1997) ) FHSG L0430t 2 R, 225 KT R 0% 455 By £ S b O e it B A U,
T 72 A A il 15 AR BT L G i Al Bl 98 24 3R 4 Tl FF W S5 253807 ( Reagans et al, 2001 5 ok $4 T
5 2022 FFRFE 45,2018 V10 45,2019) 0% Mg s [ BERL AR TR RS S AT R I, B
A5 45 R (1 BT 3 F bR Al RE A5 e bRt SR B 22 B R 6135 6., BT e A £ e 2 S [ 3l o s
36 T B R M A A I R SR T A 3 S

B —J5 T AU (5 BARBULRGE ARG, B3 2 H AR AL AT A R0 T o R 5 Al 4
FAT R AB G R AT 7 XA AR A, Je— A A B, R GEHRAE ™ i A Sk Ty T o = ) 245 i
A AR B2 T LR HE SR B3 TR, RERS S 54 B MR P S I 2 A T, Y
— AT TR A AT PR A e i ELR S 7 S, 2 HER AT 3 S 1 oAt il 2 20 T A%
VRS T S I 58, % 4% HE S FT LA 1) S O 1 A 2 D A AR S Al B R, i e B R AT
PUFF AR5 TR T Al 3 T 3 2 W25 1 2 ST LR (BT Al 45,2021) Y L FE X Fley 2T Bl
Wl RS SUURYE T AR . EHASWEEF A EZ RN EE TR, HES T IR S
SRR B0 VLS e, A B T il phe 5 I ) A £ L 52 0 AR 2 > 1 7 JB ( Maasulis et al,
2014;Chou et al,2013) 2 ; [G i, T 25 23 TP 2 YR B bl 22 , 95 2 100 4% 1) A5 A% 33 T RE B BB 15 31 o 47 1) 2%
15 A3 e 5 T 45 142 o) 9 U7 ( Castro et al 20095 Forbes et al ,1999) 728 ) s4gk BT #81 £x
SGX— TE R BE AN, T T2 A5t =2 I F) V3 0 45 1 AR L FRLA S R B9 R R S 1
A7, xR IE 3007 SRR REREAS R 45 15 A58 104 T ( Garg, 201353k 245 ,2015) 17

ST FIROMT , A SCHR B FEARUE H2 . HAR Al B 15 B 3R SR U 25 0 ) 28 5 9 26 L R 114
W TR AR RV R S8  EAT I 1l 8 1 L 2R B0 E il 7 9 2 I 4 P 5 A 1 B B T S T IR
RH) 34 T B8 38 50K VB 5% T AR

= RiEa it
LA L Tk

B R = R A T I Al S HESR BT R AN , 278 18 AN AE SR (2017) (305245 (2021) IAFSE
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Jr AR SO AR (1) R (2) A BRBF B H L BSTR ( 1) Sy Probit S8, B4 2) g OLS [l
VIRERY,

P(PPA_1),, =a, + yNETPPA_1,, + « z Controls  + Year; + Industry, + &, (1)

PPA_2,, = oy + o, NETPPA_2; , + o 2 Controlsi ot Year, + Industry, + g, (2)

Forbi e o BIAREAEA HAR L AR . B (1) MBI B AL 1 (PPA_L, ) D9 FARAR MDA £k
#2572 H L | RS SRR AL i, HARAE ¢ 4 B2 S 1 S TSR 2047 S U Tk
N BN 05 ff B8 i (NETPPA_L, ) g [ 2 SRS HETR B U™ R T ¢ 4B Hbn Al i i3 R
P2 [REE Aol (AN B AR lk i) A 2 50k E 3K 3% B9 A olk B B okl B (R SR, 2017 1 S IR SE
2021) MY RO (2) IR RRAS B (PPA_2, ) R BRR ARG HE IR BT BT R ¢ AR EE F AR Al i K
HER BB A B IR BOR M i 5 i B (NETPPA_2, ) O [RIBEA MV F BIRS R BB R ¢
AEIE F AR @ 3 S R A TRl (AL S Al ) REHESR ST B G WA M B AR BOR T i (£78
45,2017 530 46,2021) I T PR FC A PR FR A RO A5 ST 4 (2015) R RII ESR (2017)
[OBFFE > B (1) AR (2) 35 MZA RIRRE 32 2 AR B BOASCR iE = Jy T s B4 s 2 ik ()
FETTIE WA 1) « > Al RFIEJZ A Al B8 S fo ™ “ M RE ) 7 3 AR B, 38 S S il 2 T 42
i FE o SR R IR T2 AR IRASUCRAAE 2 T ]S — RIROR R B A8 R SR B L
B PR3 A A . AN, AR g i AR JEE (Year) AT ML (Industry ) 18152 8500, LATH B i 1] 22 £k
FATAL2E 577 A Y52, & R BEATLER 22700

[ s, g A8 5 N ABE AR ( 3) RIS (4) SR A B 5 Ml b H2

P(PPA_1),, =ay + oy NETPPA_1,, + a,M,, + auM X NETPPA_1, , + « 2 Controls  +

t

Year, + Industry, + ¢, (3)

PPA2,, = ay + a,NETPPA2,, + ayM,, + a;M X NETPPA2,, + a'Y, Controls_ +
Year, + Industry, + ¢, (4)
Forp, MR A o AR i SCAY BRS04, R IO A1 5 A8 s — 2 H BR Al A FE 5 2% R Y
“EEHTAOLE” M REBRIZ AR (2015) KIEAE4F(2017) FISKES (2021) (i) | 33 5 1A 1 He il lv) 422
KR MR FE FAEE M2 h 3R A 58 IR B0 (RT3 5 2 WA OGSOk, FRdE it
S IEAT B Al JZ T80 A5 AL 57 500, T A S e I i bt ok 6 5 ) 28 AR OG5 B A DL A B, JLfE
ORI EARBEF ] 2 o o HAR A 3 Sf TP 2 U8, SR AT B AR 3 5 25 AR R TR I

ok Ak, LU e H AR 1] [RTRE Al 27 T A REE .
x1 EETEMNERZE

AR AR AR MEET7 3%
- AAr s R 7T 25 A FAR AL St TR R BT N MIRAE D 1, 75 MIRAE 9 O
FAR Al A SR TN In( 1+ HA bR ARV RFHER LA G , WAL T o0
- FIREA RS R ST S S L] Z g W2 R Aol 2 SR R ST Y L
AP EREHERITBEA In(1+3E R LR [R HEA DRS HESR ST B B T (8D
- GERA R 7 B A Al 5 2 9 2% rh 25 A ) 37 9 32 (1
HHETF IR FUbR ARl 3 22 AR 2T 20 R
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&R
AR AR AR L7

Al AL FIARARl B 57 9 B R X%
FOr i fR FUAR ARl AR AR B B 5/ 4F AR B 5™
)i S RE A N SN Avia S OF S 1

- HH M SR ALEAE YN 7 & PN U
S FARdl #E S K S BB [ — AR A 1, 75 IR {E S 0
PR FUBRARl ™ A B A [l A DR AEL A 1, 75 U A O
B — RIBAR AR I e 7] FUBR ARl 27 — R R B RS /  e
EHZ R FUAR ARl A B2 R R BB

2. MRS HIEAIE

ASCLLPR A B BT BRSO RS ]y 2016—2020 4FE©, I X AEAS SR 740 T Ik — 2
PIERAEAIA ] A B ST ST K PT AYREAS s 2 I BR 48 BAT I RO REAS ; = 2 I B B A7 T SR G (B A R A 5
PO R PR B AE RIS 0 ) A 90 A S = X 28 AR AS 5 TR i A i 2278 B 7E 1% 0 99% 5351 E3#E4T winsorize
AR LR SRR S (L S e o G rp RS MEBR BRSO A5 JEL 9 2 SR A D0 LA B 2 W) I 55 R ok E
CSMAR %§4# %2 ( China Stock Market & Accounting Research Database ) , & 25 % 28 45 ¥4 16 448 > & B M 5T
AR 55 F 4 ( Chinese Research Data Services Platform, CNRDS) , B 35 ¥ 4% [a] B 4\l B 4 2 L 38 325 )
AT LA FE AT T AL BRI SIS . BB S BRI BETEREA R 3 329 800 ] (11 397 MR
WLIE (36 446 HFEF ML RN, FEAMAIFI AR 2.8 1 FE 2 Fros. MAERERE , Hin il
oY AE BT FLEBN U B AR 65% L) L, BAEREA IR S B AR IS FEA R AR B A 8 1 5] H
A HE 5 R 25 114 B bR Al 50 T S 2% 06 R RO AR N SRAT E R ABOR R , th AN S AR AT
17 RIE S E S P 25 1) H AR Al S B R 45 0 R ie 2 T IN R #E g, Hot 7 775 A HbRAl i & g 4 1
AR, 3 070 A H AR I 532 B A0 4% D ER = AN R A 552 > H AR Al B o2 o = 1
HWNERE S, K 3 N FEAR R AR RS A R

*k2 BEERMBRLLERER S
R OHARE BHAZGH/%  EWAREE 5 ETARLEEE %

2016 1840 16. 14 2791 65.93
2017 2190 19.22 3159 69. 33
2018 2244 19. 69 3216 69.78
2019 2421 21.24 3 331 72.68
2020 2702 23.71 3 649 74. 05
it 11397 100. 00 16 146 70. 56
T B A RSO HIFR ST ST PT BTl X SR fEREAY S 1 24w

@ T 2016 A TF ] BER LT AS F AT SR HE SR BT A5 SIS B A R AT MLV, IR e R DL 2016 4R
WETEIITF AR AR I s AT TEIT U st REAS AR L1 SR Kl A 2020 AF AR , SRR AR 28 11 4F B 0 2020 4
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40 000
35000
30 000
25 000
20 000
15 000
10 000
5000
2016 2017 2018 2019 2020 At
| RS FEMLE FZAT
Bl HABHRCUMEENEXEZNHNEEST
40 000
35000
30 000
25 000
20 000
15 000
10 000
5000 .
0 | —
ShERE RAFEF+IEF NAEEF &t
[ REEE & FEMKE LA
B2 SMRFABESREINESERELSEEMEXRZISH
xR3 ETETEMHEARMESIT
LUy A E SFYME bRfEZE BoME R P25 i3t P75
HEr GRS S 11397 0.251 0.434 0.000 1.000 0.000 0.000 1.000
R AR
HER G HEER TR A 11397 1.153 2.223 0.000 8.993 0.000 0.000 0.470
RSB RS 510H 11397 0.271 0.315  0.000  1.000 0.000 0.200 0.500
i AL i
R E R R 2 A 11397 2.296  2.566 0.000 9.613 0.000 1.546 4.238
e R TR AT 11397 0.715 0.081 0.441 0.80 0.667 0.725 0.775
P A
HE LT WEL 11397 9.932 3.992 4.000 25.000 7.000 9.000 12.000
ok 11397 22.269 1.297 20.073 26.277 21.320 22.081 22.992
W R 11397 0.405 0.195 0.060 0.861 0.249 0.395 0.547
ZFgE 11397 0.047 0.066 -0.250 0.228 0.018 0.044 0.080
Ry VR i 11397 0.377 0.052 0.333 0.571 0.333 0.364 0.429
—A— 11397 0.326 0.469 0.000 1.000 0.000 0.000 1.000
FEAUPE 11397 0.268 0.443 0.000 1.000 0.000 0.000 1.000
o — I A R I A5 11397 0.335 0.144 0.084 0.730 0.223 0.312 0.427
B HZ B 5] 11397 0.165 0.206 0.000 0.694 0.000 0.045 0.312
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M SEIES TR

1. FTEMBAFR T 694 B R R A AT

F A JEDASE ARG HEIR T 25 He ) A0 [l RS RSB I (LA T 2 4R 1Y
Z R, HAR SR TT 2 57 A HARAL RS ESR BB M 2 397 1% 0K 1R 2%
DL W25 (R Aol 5 AR A HER B S SR MR ST B BAT IR, AT 5 I3 H )2
HEIRE

5 ORERL(1) RIER (2) BYRDEIES AL, © [V RS HER 222 55 H B A0 )RR A ol P 205 Bk 57
BN AT R BOILE 1% 0K EB3E 9 IE RV S M 4 R All 2 S5 R MESR PO AR 1 v Sx fe fi
FIARAR 2 SR HESR BT BRI 0, R R A VoS TR TR ST B A Y38 It 25 682 ol A ol i KK IR 3T 4%
A, BITEE S R 28 A R Al RORHEER AT R A7 7 S35 A9 TRV AL, W7 e HL A3 3 Sk o 428 ol A0 A
fr 1 1245 50 S L U (2019) LT 4 (2021) M BFFRSsIR HEAR— 30 Rk B MUK B8 It as
R R Aol LR A Aol ARG HEIR 2 25 B NS e A A BE AR o

R4 HENEESEER
Panel A3 FRERAL TR RIS SBA M 541
ATHMA KT

LUy . . P2 SR t{H
FeAw  WHE AR WE

Hirm sz sy 6262 0.202 5135 0.311 -0.109™* —13.496

HEr RS HERR BT A 6262 0.877 5135 1.490 -0.613™ —14.793

Panel B % [F ALK HEIR A S 5 LU 3 (E 50 21
/NTHIEA PN Rl

A B — — P2 SR Ll
AR HE BEAR HE
HEif k% 6669 0.202 4728 0.320 ~0.119™ -14.534
Hir kS R TIRA 6 669 0. 885 4 728 1.531 -0.646™" —15.445
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Research on the Peer Effect of Targeted Poverty Alleviation
by Enterprises under the Role of Board Network

XIE Bang-sheng, YIN Ting, WANG Jin-xiang, LIU Dang-wen

(College of Economics and Management, Fujian Agriculture and Forestry University, Fuzhou 350002, Fujian, China)

Abstract; To effectively link the consolidation and expansion of poverty alleviation achievements with rural
revitalization, it is necessary to turn the experience of targeted poverty alleviation of enterprises into a new
driving force for rural revitalization. The peer behavior widely existing in the practice of targeted poverty
alleviation by enterprises has a multiplier effect. However, the existing literature on the peer effect of targeted
poverty alleviation by enterprises is limited to the regional and industrial levels, which needs to be expanded
and deepened.

The board network formed by the same person serving as directors in different enterprises is a common
phenomenon in China’s capital market. It has a strong information transmission function, which can broaden
the information access channels and improve the quality of information acquisition, and generate the peer effect
through the learning mechanism among enterprises, which in turn leads to the convergence of the behavior of
peer enterprises. Based on the empirical analysis of Shanghai-Shenzhen A-share listed companies from 2016 to
2020, it is found that: (1) on the whole, the formation of a board network can promote the targeted poverty
alleviation behavior of enterprises, which shows that the probability of participating in targeted poverty
alleviation and the investment of poverty alleviation funds of enterprises with board networks are significantly
higher than those without board network; (2) the peer effect of targeted poverty alleviation by enterprises under
the role of board network is significant, which is reflected in the targeted poverty alleviation behavior ( the
probability of participating in targeted poverty alleviation and the investment of poverty alleviation funds) of
target enterprises will be enhanced by the increase of targeted poverty alleviation behavior of the same group of
enterprises. This peer effect is significant in different types of board networks and for different poverty
alleviation methods; (3) the board network produces the peer effect of targeted poverty alleviation mainly
through the information transmission mechanism and enterprise learning mechanism, which shows that the
increase of the target enterprise’ s structural hole positions and the number of board meetings will strengthen the
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peer effect; (4) the effect of targeted poverty alleviation by enterprises also has a certain peer effect, which
shows that there is a significant positive correlation between the number of people helped out of poverty by target
enterprises and the number of people helped out of poverty by peer enterprises; (5) the peer effect of targeted
poverty alleviation will have good economic consequences on the development of enterprises, which is
manifested in that the improvement of targeted poverty alleviation behavior brought by the peer effect is
conducive to the improvement of enterprise value and the increase of government subsidies. Besides, in
addition to the peer enterprises based on the board network, there is also a significant convergence phenomenon
of targeted poverty alleviation behaviors among peer enterprises in the same region and industry.

Based on the existing literature, this paper explores the peer effect of targeted poverty alleviation and its
formation mechanism under the role of board networks, and conducts an empirical test. It has expanded and
deepened the research on the economic effects of the board network and the empirical analysis of targeted
poverty alleviation by enterprises, which is helpful to the consolidation and expansion of poverty alleviation
achievements and the effective connection with rural revitalization.

This study shows that the peer effect of targeted poverty alleviation by enterprises is widespread and has a
positive multiplier effect. In the process of consolidating and expanding the achievements of poverty alleviation
and effectively connecting with rural revitalization, on the one hand, the government should encourage
enterprises to actively participate in rural revitalization and provide reasonable guidance; on the other hand,
enterprises should strengthen information communication and mutual learning, make full use of the multi-
dimensional peer effect, and actively participate in the practice of comprehensively promoting rural
revitalization, so as to achieve a win-win situation between enterprise development and social progress.

Key words: board network; targeted poverty alleviation; peer effect; peer enterprises; peer behavior;
structural holes; rural revitalization
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