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X H B RS PR 5 4 R0 A 22 AR BR R A 0 SR, ARl B A= 7= 7 2 i A 7 g R OO 22 T 1) L
RARER SR F AR APl A = B R P T B R 7 ) R B AR i A B e A O (SRS 4,
2023 ; X4 ,2024 ) 7 TR IR R R MERT HE Bl e I SR B A IR L AT R R R A I A
P21, TR LR R 1 28 5 4 23 2 R T o B T I 114 FE AL

PRAT SCHR G T Al 3 B A 7= o 5 i (R 286 A SE IR A 9 8 24 v T R K O 1 . — 2 3R AR O Ak 4T sk 11
SRR IR R BB R BB A B N TR RE B B & it P g v x4l
P PR IR (TS 452024 3 45 2025 B0k 45,2024 IR LT FF 42025 K ZETE S, 2024
sk 2 ,2024) 0 BB LA R AR R 5 R T A A i SR RO A T 3 T RS T PR 2 G %
fERE AL RO WEA B s il T8 T e A 3L RIHUAG BT AT R 98 2 T3 39 JF s 45 ok il 3 i 2
PRI (5K % 45 20245497 55,2024 TARAE , 20245 BRE L 45,2024 4 45,2024 il 45,
2024) 1B AN A SCEREETT T ESG AR AR Al SRR 5T AR A B T A T B R (SR,
2025 ; 1t i 45,2025 ; AUFHEE,2025) VO SR, BEAT SCHER M 2N F I ERAE ST R A Ml B 5 A 7 7 A TR
Fo i B SR FALHIAS AT B A 2R 43, 2 T4 R 0 ) Al ) s e B R 48 3 R R A
DAELIR ATIFFE 125 5 A A ARAE S Al Jo A 72 1 A5

Bt 25 B AL Y & R, Al 4 B SR VR AL B H 25 22 04k , W7 4T A 5 4 1A BA R — /> T A
fiE 7 P B DB 24 S48 ST — A s 2R 0 87 A BA PN 35 B 5% 0 43S 2 A AR 1) — LB AE ) 4
HENZR TR PN AR AR TR AR ) 1) 25 S PR, U 1 A 1] AT 24717 #5258 ( Bezrukova et al. ,2009) "
T P AR 245 32 B2 BT )32 510, AR 22 SCRR AN [R) A BE IR T 1 45 1T A KT 22 o el 2 e £ 5%
M, MAHSEZI T 251 R, i P BB 4t e — 0 RUTT 81 | B2 77 A 4 20 £l [ B (37 3 SR
25 2015) 200 A BB A (SiEAE 45,2018) Y R T BIHT R (M IR 45, 2022) 12 fE Bk
Al SR AE A (B RS %F,2022) ) R E AL TR A R (2R 5 ,2023) Y SRR, Al
R AR A P TR R AT 3P ( Veltrop et al. ,2015; Van Peteghem et al. ,2018) 2260 il b A 4%
JRURE (2 3 45 2020) 7 RRAR ALl Y 5 I o (FhIHER 45 ,2022) P gkl AL 2 BT B AT (RS
B 28 2023) 20 SV RAT R (BRAE 45 2024) POV TTRANR IR 4, 5 A AT A BT 9 4 b 7 SR
A 7R Sy e A TR RE RS R TR A SE . 2R T Ik, AR SCHE B A B FT YR aE I, BR 5% 5 45 1A BA T 47
XoF Al 3 A 7 7 (R S B AL, IR DL 2012—2022 4E YR A BT A R REA HEF T SEIERS B6:

ARSI PR oTER BT — RN FRAERI A & T AR AR = B s e R B, I
B P BRI S S i Ao AR 7= 0 ke B ARE T 20 e . R T T AT 2 5 Al g A
T Z AL O R A BRIEHESE AR SCHF T SR 4L T8 O B LA A sk A 4, = J2 DA L2 R 4
TRAEINT T 1m0 8 P B DT 2845 5 i s Ml 3 5 2 7= 7 B AL, A8 BT AL T oy #f B8 R B i 25 B2 e Ak
s s kR 2 R R , DEE— 2 5T I RIALA 15 IR 23 15 AT X6 e A5 A A T 284707 52 i £
b I A= 7= S R VR F DL R AR BRI S S AT S5 Wy | A Al S5 AR A Al SR s Al S
B B AR A S AR BB AR A 2 18] 5, A7 B TR DA R i 45 T AT 24445 52 i £
VA P T R BERILAR , IR 2% S Al 3 o P Ak B2 S5 AR B A 7 0 R R A T SRR R
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FRAEAE B USRI, A RAAE T 1 1) 2 R A d v T AT A B A AR BBCR I, A5 B 1 FA AR et 8 45 1)
T B, BETTAECT RE2 F4 s D 5K ( Bezrukova et al. ,2009) 1" 48 A1 BATE 25 AR A 04 R R4 T4
FIPEREIS | 2300 A BB 27 > 38 AR A Sl 2 14T BA AR 53 B JEL 1 8 1 0 s O IR 0 A 5 0L, AN A
B H BA A B 7544 2% ( Rupert et al. ,2016) " 3845 B FTE BUFR M 2 > 55 TR 19 Al Sofk , 2 i 4
Al 55 B R A BT, [N, R AT BA T S (8 A7 AE 234 v A 00 BT AR DD v A IR T A A
Al A 2 IR B A% T 22 sk B 0 A 7 R AR OGRS, S Al 57 Bl RN 55 B x4 i Ak
FHEARPE T AT ORI R AR & BT AE 7= I A2 O 2 T e A AT A 2 el 15 e 5 2 e o ot
SRR B2 gl e SR o A v A A SR R A T S DT A Bl T A b AR T Sl R SR A AR 5 R
WA Ry A , BT R AR 0 B A AR BT, I 8O T8C7 A2 7 T Rag (64 77 07 45 Je 1k A8 77 07 (1 BRI+
(XU 25,2023 BRI 45 ,2024) 15

FRAEAT 25 70 2SR L SN RIS , o 45 1A BA DB S84ty 1) 38 5k 2 5 350 B R A 199 1 82 AT R R ] 1
HEGE W5 B AT — e B B i A A BT B i) T BB 2 7 A w58, I 7 A B B A AR AT R
T 26 ( Crucke et al. ,2016) % SR PR A AS B8 — 2 X DR SRRSO R PR 8 s i Jo A 7= A £ 1
i ( Van peteghem et al. ,2018; PhIFAEE 55 ,2022) >0/ ORFFAimll A 7= %2 3 1) 45 BRI B RLR FRASE X 11
TUTHLR TN — SR A R M AR AR 38 o IR AR AL Rl A 08T BB T S ik B AR
B AR SRAM BT A 7= T 0 TR SO A Tt A RIS /N AT BAAS B | 25 BELAR - BE R (] (9 5 B 4L
I T T REVR N A B P ZE AT R IR S8 A0 AR L 2 7 6l 553 4 Ml X6 R A I 2l 285 1) S 8
AZHHE S (Richard et al. ,2019) ) J&T [ FRALAE SR AL, 7 FF 1A ) S S 1 0 L0 R 52 9 ) ik
A ox B DA AR B 3 v B TR AR T R, R IR 5 B M B R AR i A (AR 4E 20165 X HT M4
2019) 7 RH Tk 1 7 R R R Rk R AR R T (4 e A R

A VA L0 ARSI e B I 2845 % i 0 2 7= ) K TR A AE — 3 DX I DB 284y 2o 55
T L1 AT IS PAy 30 [ J e AR 7 28 3 5 B T R TR 6] 37 p 2 RS ) —F Al 7 o A 7 T KP4 7, Y
e AT BN DRI 2Rt AR 5553 I BT 28ty 44 i 8 AR A ] R S B A ) o 48 3= S b 6, BB A8 2 T Al 1 Bl A5 g
T35 R L AR RS 1 R SR R 1 e SR A TR, AT A b i 5 2 7= T & 5 24 i 4 AT BA
WAL TR B — e SR BE S, TR B R Y T AR (CRR eh 52 ) (5 48 2 AR, SRRl 19 B A R 7, A
AR A BT B A ™= R . PRI e 6 A BT 245 5 Al 9 o A= 7™ ) Z A AR 8] U BUOGR  BIBi
% e i AT A DRI S 1 N TR 5 | XAl i o A 7 7 7K ST T8 52 1 2 AR 0 2 A8 SR il

P, AR SCHRE R HL - 35 AT AT R4 Xof il BT Jo 2 7 ) KSF- BAT AR L PR A 48] U B 52

2. AN A TR EENS S LIEESEA

o A BT S L T 1 2 A B2 AT, T8 B2 A T R TR 2 R i 25 A b BRI 5 8 i ke (it
Il 4E,2022) 0 A HIE A R S WU B2 AT R TR AR, EREIZ 0 i A A AR S sl )
B BT AR ESC I HAE FHLE /AT (FEVLEE 45,2023 ; EH) 45,2024 XU AR (8] 45,2024 7 B AR
A8 2024) 18T T AR SO A T AL A R v A AT A DT SR A B o b AR R B R AR, A
PHZ A OUE TS E BZ OGS 25 T Z A A & R AT . B ERZ EAUY B R R TR
FTRASEMZNGE B AR L EHZNANES L5 B Z (Jenson et al. |, 1976; 5K KX F %,
2023) M7 A P BA T A 5 A B A 4 9 2R R EL 5 R A 7 I G O R S, A — 3 B X T
WSt 5 AR /N | 55 A L2 A e [ Joi £ DA B it B AR R 5 5 0 4 L2 PN 0 e B Ak, B 2 4t v
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HUZ AT S BB O T REPE, IRIBEAR 5 R A Z= FRA QBRI A, D75 2 8 B2 A 0 i >4 v 6 AT A
W T b T3 BRI A B A T RE AR N SRS REREA T ARANAT S5 A 1838 45 S 15t , AN A R T A A5 R,
ANKIBRIE, 1 HLBEAS S Aol R 5 S 136 =5 5 ARG 2 , DA 0 46 A B R, DRI, v A AT AW 2Ry
SR EAAAEARZNER) U BOCR | B w8 P BA IR 285 i g o, A B2 ) I S B e R I IR
THEAL S 55 IRI A B e R X A oMb 3 o A 77 0 e JR B B g sy, A PR A Bl O
LR T PRIGETEIE  J el R BEAS S (B 4, 2021) 1O iR Il 4 AL R B (i
P, 2022) 17 AR Al A B R AR AR AR T 4 AR R A A R T S T i s R A
JIKFETE . e ESRPITT AR, 24 v 4 P BA DT 815 A 553 I, DI 2R 094 i 2410 o B S R, 0 T
AR AR 7 3 T 5 24 A DA A BRI 2R TR 3] — 7 i B, W 2y ok — A0 0 5l o fre 4 B2 AR
ST B B A 7 T R R

I, AR SCHR H B H2 - 4 B A A P A 2R 52 i ALl o Jo 2 7 0 o B R AR B
B A AT 28 RE %8 i 5 4 B2 ALY U BEOC Z X Bt AE 7 J 7 4B U B2

3. R A E L 698 AE A

FEBARA I EE T B T BRI AT ARG AL | AL 2 X Alb A7 R = AR TR Z s ), B
WART WA G, 750 2 KA R A PR 4 58 35 B 2 L AL R I 4 H 45 385 36 (3 B
45,2023) 1 LB RO DU 3 W IR 2 K Al ey, ol o AR sk Ak T R R 4l [|] 1
BRI — 2l i BT R Al A7 (FE 85 45 ,2025) 1 LRI R AL 2 %6 £l % Jie
AR B S A 7 A EE SN, A T R R A R AT S DRI B 6% VR T v A T AT S X Al
BT A P T B SE AR RE L > A P A DRI 2Rl R R ok 580 {1 ( B X ol 3 B A= 77 7 14 5 i R R B g 410
il 45 50 B, JERIMLAG 5 R RB A% & 45 b [R] A BRAIONE , 58 Ak i 5 T AT 5 X il i okt A 7 g i 41 A
H o SERINUR B e R Al )44 IR R AR, A B T Aol () e =2 B8 8 5545 8, DT 38 e Jie i
My AR SRR, AR Al 15 S 5 b PR AAS | feft 425 R Al A8 322 B 408 3 o 75 A5 IR ) 2800 B -
R P o 5 A A D S e i R () TR 2 PR A2 DT B Jd 28 b B8 T 2 SR A 8k B ke S A TR0 % (L
et al. ,2023) 7 Ak LRIPUAE R FIRREF 2 KAk, BUR TR E & I M LK GBS
IR PR I % A A B T A 32 17 2 WA PR K F (Koch et al. ;2020 158 25 2021 ) %20 H i by v 45 A A
W 2t Al A T BT A 7 ) R i RIS U, (HIE A REZ ALY 2, L RIPLA 898 A e e
SR SR TRU 25 B AR A ) (SBAE 45 ,2024) 1 20 A T A KT AT R A B PR T A A4S T
PERIE] 26 i B o34k, ZERI MRS i A5 ASOR A ] A o) 457 2HL )22 0 A6 1, 35 22 Al N 5T 1) 65 3 B i A
S, BELRSHA M 87 Jo A= 7™ g 2 JRe , DT e A e 5 AT A 28ty X il 39 I A 7 7 A il 4

Pt , A SCHR B H3 S [RIATUAG e JROGT 2 457 1A A BT 25 5 sl 3907 I 2 7™ 07 19 5% 22 77 A T 1) 9] 4
VER, R L[RIAIUAL 7 I L )38 o2 i Tk s 77 DA A DT 5ty X4l i o A 7 7 A 81 U LS

4, A AEAE AR

HRAE T SCHTHIT , v 1T BN DT 2t Xof i ol 7 J53 2 7 7 18 52 e 5 AT A B 5% 22 ] 18 RN PR 28 -5 00 50 TA [
A T e A BB Dt 22 TR A 1A i 5 B A 32 Bt 2 (5 AT AR B2 PRI B A+ 2 (5 AR K 3 v,
AT A BT 23t XoF Al BT T3 A 7 g s i R S L P BB A AR A8k, B — M IX A A S fF AR RO e 4 AL 2 &
BB Z A AH EAG AL A )RR Ak 2 {5 A BB 52 e 2 WL 28 5 3 K ) S B PR 2R 2 — , 2 2 il fOv A
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Wk R EE N EZ —( BRL 45,2019, Zan et al. ,2024) P 32 E5E K4 5, AR & 4
A5 BB W EE Al AN A 15 B G 3 BRI 0 58 5 AR T L BE 22 A Al (e AR B np € 1 1
PR AN, SRR T Al B P RR 2 R R R A B ZE AR P R T (Y PRHE 45,2022 FHEE 45,2021 ; Wan et
al. ,2022) 0% 20 w8 AT AT A A I BB, Al T A b DX A 2 £ AT AT A9 48 v 0% 3 ok 12 0 v
7 A A B3 22 18] A RIS R A 45 3 52 0 W b 2 AR 22 A B RV A T, BT 48 3 5 25 ] B by 2242 %o
AT = AR HEVEF . SR, 24 A P BA D 24 R A BB S, R T e 4 A B TR (R 9 o0 ik 5
X TR P i XA S (R AT KT R v R SR BB A 398 5 A A BRI (R AT, (AR M 35 D 45 T A4 22 1]
OB O o = Y Nl T O LRAS RvilEs 4 1=  [  W = B 97 7 Bl T L O A e
PARFE A 48 H B 17 B, Yo IR AT 558 I S B 00 s, ) TR b 7 A R, 328 i T R it o2 6 ] A 224
Aty Xt MBI 5 A 7 T AR A

P, A SCHRE B Ha A S (AT X 4 A AW 2437 5 Al 5 A 7= 9 56 R = A E RS VE
R i X k2 5 A 7K T v 2 i L o 7 P AT 2t il i o A 7 7 ) £ U AL i

= RIEM5 R

1 AR R R

SRR 56 e A A BN 4 il 5 A 7™ T AR SRS ) AR SCR AN A A

NPRO, =a, +a,ASW, +a,ASW,> + Y Conirols, + Y, Industry + Y Year +u,

Horb R R @ A e o3 R A ARGy B RS B (NPRO,,) “ BB A7 017 Ry i AV AE ¢ SRR AR
FEIRE O R AR 5 (ASW,) “ B BT 24T ™ Ry i AL A ¢ A 10 10 8 P AT 245 58 52 | Controls,, 215
il A5 &, Industry F Year 53 B FRAT AV N3 B 8 RO e, S REALIRZET0 25 i BT 45 1) [l 9 R 4
o, WENIE, HHETWRIT(ASW,”) B ENA R B0 o, 1835 R 6, 000 van A8 P A KT 288 o sl 3 o A 7= LA
{5 U A AR

(1) Al A 7= F1 7K R AR SR 565K 55 10 45 (2024 ) 1 RIZR 040 45 (2024) 7 BRFF9E, 1 2
AV A = FACEPFR R AR R AN 1 FT7R 38 R IR DS AEAR Al AERE A A ] (8 A 7= 1K

(2) = P BRI A 5 B A TP, 4 B IPAE (2020) 7 RIR S B 45 (2023) 2 05T, R s
FOAERS I 24 RO T 5 AN S AR 6 N TEAR , R Ab B | 41 45 ¥ FORS  B 3 4R XT £
T SR I A TR AT LA, e FH B [ i 2 R (9 Meyer Al Glenz (2013 ) ") FF % () ASW 48 bRt 4710
B, K RGBT VERBRAER A, SR U2 R IS S R B DR AT R, PR R IR, &
PR R B W R 48 bR TR A RN :ASW = (b,~a,) /max(a,;,b,) o HH a, N AFRUE (MK 54
HHADMA R IIIEES) b, A RIANFILEE (MA@ 5 HAMZE AR I EE ) .

(3) A AR EL 5% TG HE(2025) 1 XSRS (2025) O ST, AL RRAE R 36 B
PR T AR P AR e — & BTARIS” SRS AR S Al T AR 2 2500 1 1 B SRR B0 K Ay
i RS FTART R A BRI S R MR e R BT SR FE M IS G K SRR A
DU 77 AR SR FHAR A SR 7™ 1) 11 SR BRI DR A k5 2 BT KRR R e LU ), R i KRR
PR 5 B R s /S a7 = L RS S S F AR ok fr i LR
SRR R S N0 B AR BB DR A s /U R — 7 A R ORI &3k [A]— A HUE K
L850k 05 JUR“ R e L™, SR A 32 R S BB Z HoR Al it
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&1 WHRESNKREERIERER

iy P B 2 IR AR i WE/ %
. WA NG S WA A B 5 BB T L i) 8. 89
RTER o - .
SE PN a4 WA DL BRI S 6.37
B HHERT TR RS AT = 4.16
EHEER CEO WREEATTERE  CEO BRREL T 5.11
EHLZ E R T 1R A5 P AR 75 B EAMT IRk B 2415 = 4.75
IR WESIR RISy 1E4IE ESG P41 E 545 8.87
[ 5 B8 7 o He 6] 58 B2 77/ B 7 R 4.85
B o7 X4
T FH K AT R ¥ SR el S VLY Il ) I R S T 2.79
AR N B 5 & A Z AL AN B B R 5.77
B S5 ahveR  AlETKF Ln () AL R +1) 16. 35
e BE AR Lin (AFH P B A0 AR RI AT + 1) 6.67
I Beoishver o s et
B 57 3 TR B i B AR B/ TOTE B P A 5.31
4 Ny 2 n( % EANE =R .
T LR TG AR IR Ln( %@%%'J&*Xx%iﬂ) ) . 9.23
g LR g L b FZAER A L FIEL A AL R R 10. 88

2. MR AR IS 7 K

SR 6 B R AL P A AR S S 2 MR I R R 25 (2022) 1 [ 5 vk R SRR R 1 Ay
F AN AR

Shortinv, =B, +B,ASW, +B,ASW,*> + 2 Controls, + Z[ndustry + z Year +pu,

NPRO, =y, +y,ASW, +y,ASW,> +y,Shortinv, + ¥, Controls, + Y Industry + Y, Year +u,

Horr | th A8 B (Shortine, ) N B HUZRIL" , S5 7 7R 55 (2024) ' AYRFST, R A 224 i 4 1 8¢
BEE IR A S5 7 2 PR A | LR B R U A5 3 e A0 ™ o 5 A 7 g AR A — 3

G AL [RIAURAF ORI AL 22 (5 AR A VR 4 A G ] 35 S8 A 1

NPRO, =8,+8,ASW ,+8,ASW, > +8,ASW ,xModerator, +8 ,ASW’, x Moderator,

2 Controls, + 2 Industry + 2 Year +u,

Hor JH75 A5 5 (Moderator,, ) A WA . —2 “ SL RN R LB, S B0 T4 (2023) i i0k , seit
AR A 2R FE A 1Y PIrA 2k [ LA 5 58 2 45 B L 91 22 R P SO (B A 3 4 B 3[R MLA 45 B L 4915 —
e A SFAEACE” 5% B (2019) Y ARG, SR ob B Al R A 2R G b As 03 2 T A S R AT
53 (I SRR e Al BT 7E L DX )4 25 (R AR AKF-

3. AR HIERR

ARSCLAPR A B B HA TS AEAS  FEACHAE] Ry 2012—2022 45, Sl B 4 Al AR A | 22 f H 40 sl
RFEA LI ST, # ST PT A, i 45 5] 31 861 /NULINAE , WA 55 Kt LA K M X )22 1 i B ok A [ 28 42
BRI A E A KA RS AR AT R 1% 04 AN B, 32 B G (A
AR 2, BB 017 A3 E R 0. 128, #2528 0. 073, B KAE M 0. 375, F/IME A 0. 012, 3R W
FEAAY 8 AR 7= D) KPR K 22 57, HUBRAR LR A7 B R R H T 25 )5 < o 280 BT 440 (R 3308
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0. 285, HE K 0. 273, briE2E R 0. 109, B BHFEA AV B9 55 45 1 BA W 247 35 3 A7 7, HLAS[R) Al 8] 22 5 45
Ko BEAN, HoAh AR 8 o WA B 5

R2 HRMSEITER

LI s FEA YiE bR BUME PR EOKME
B AL hk A ) 31 861 0.128 0.073 0.012 0.121 0.375
BOMRBER SERal 31 861 0. 285 0.109 0. 008 0.273 0. 625
AR 31 861 2.142 0. 826 0. 000 2.303 3.367
Wt 55 FLAT 31 861 0.421 0.203 0.051 0.413 0. 884
A 31 861 0. 160 0.373  -0.541 0.104 2.213
BET R 31861  22.249 1.274  19.945  22.060  26.206
AR i+ KRB I L 151 31 861 0. 581 0.151 0.233 0. 588 0. 904
LA =AU d 31861  37.645 5.340  33.330  36.360  57.140
HH 31 861 2.120 0.195 1. 609 2.197 2.639
PERG— 31 861 0. 287 0. 453 0. 000 0. 000 1. 000
R L ) 3181  13.862  19.523 0. 000 1.027  68.725
hir s PR R 31 861 0.033 0. 074 0. 000 0. 001 0. 429
—— LRI ALAL) 457 % 1L A1 31 861 0.025 0. 090 0. 000 0. 000 0.534
G K 31 861 0. 856 0. 635 0. 041 0.777 2.189

M SRIER I RS

1. A )2

e 3 N HMERRIRG IS ZE S . b (1) BRI s il 25 i 0 R A58, (2) BEE (1) B JEA 1A
A1 ARG R 2 2400, (3) BIAE (1) B S b A il AR 5, (4) B[R] BIn AT Mk FRAF (73 [ 5 R0 A K
PEHAS T o TOVR MR A4S il ] o S8y RS T A8, < e B T 24l 9 (81 UH R B AE 1% BY7KF- 1 B30 1E,
R WA ORI W ENE R BN TE 1% MKF L N, R, Utest #2025 R o (WE 4),“ 5
WL B D) R (RIBIE ) 2 0. 254 V& 7EAT BUBUEE FE Y ([ 0. 008,0. 625 7)), 5 s ZE M AHR g iE A7l
REER T, G Haans %5 (2016) " 48 H AR LM G A 0 AR, o P AT 247015 5 Al i I A 7 1 77
FE R ZFE U BOCR  Bid H1 7538150,

AN, R AR U RSG ZR A 20 S0 M R SR 25 S AT {5 B, A8 302 B Simonsohn (2018) " A HF 5T, 1R
o 2 5 ASW,,,, BB =L ASW,,, ASW,;,,,, High , K A0 e ] U Y

NPRO, =0, +0,ASW,,, +0,ASW,,, +0;High + Y Controls, + Y, Industry + Y, Year +u,

Wi TS5 R IR 5,ASW,,, FLASW,,, BOIR1H R B304 0. 402 F1-0. 382, 55 s il 5 5 H R 2%
HE—25 B HT AL T SR K LA AR R DRI A [0 U F G 96 45 SRl L 1, T DU G b e /s v 45 1A
AT 2445 5 i M B A= ™= ) =Z TRl 8] U G &R

© ASW,,,, WITRAE I3 95 24 ASW<ASW,, B ASW,,, = ASW=ASW, ., R WIHUE N 0;ASW,,,,, WIWRAE J7 5y 24 ASW=ASW,,,
B, ASW,,,, =ASW-ASW, ., & I Jy 0; High HIWRIE 715K < 25 ASW=ASW,,, B High=1, & WEAED 0,
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The Nonlinear Impact of Top Management Team Faultlines
on the New Quality Productive Forces of Enterprises

MA Zeng-lin®, LIU Feng-lei*, LIU Chang""
(a. School of Economics and Management; b. College of Continuing Education ,

Northeast Agricultural University, Harbin 150030, Heilongjiang, China)

Summary: The new quality productive forces of enterprises are the micro-level embodiment of the new
quality productive forces, and they are the key to solving development challenges and promoting sustainable
growth in China. How to foster and develop the new quality productive forces of enterprises has become a
significant issue in the new stage of China’ s economic and social development. Existing scholars have
conducted extensive and in-depth analyses of the influencing factors of the new quality productive forces of
enterprises from aspects such as digitalization and the capital market. However, there are few studies in the
field of corporate governance, and research in the area of organizational behavior is even scarcer. The concept
of top management team faultlines is introduced into the field of corporate governance from the geological
concept of “faultlines”. The relationship between top management team faultlines and enterprise development
has drawn much academic attention, with both promotion and inhibition theories coexisting and no consistent
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conclusion. The new quality productive forces of enterprises represent a new state that breaks away from the
traditional development model of enterprises, which implies that the impact of top management team faultlines
on the new quality productive forces of enterprises may not be simply facilitative or inhibitive, and the effects
may vary at different levels of faultlines. What is the magnitude and mechanism of the impact of top
management team faultlines on the new quality productive forces of enterprises? How does this impact differ in
different contexts? These questions still await in-depth research.

This paper empirically studies the impact of top management team faultlines on the new quality productive
forces of enterprises using a sample of Chinese A-share listed companies from 2012 to 2022. The findings are as
follows: (1) There is an inverted U-shaped relationship between top management team faultlines and the new
quality productive forces of enterprises, with promotion first and then inhibition; (2) Managerial myopia is an
important mediating mechanism through which top management team faultlines affect the new quality productive
forces of enterprises; (3) The common institutional ownership of enterprises and the regional social trust level
have a positive moderating effect on the inverted U-shaped relationship between top management team faultlines
and the new quality productive forces of enterprises; (4) When further distinguishing the types of faultlines,
task-based faultlines have a stronger inverted U-shaped impact on the new quality productive forces of
enterprises than demographic faultlines; (5) In non-state-owned enterprises, high-tech industry enterprises,
and enterprises in the growth and maturity stages, the new quality productive forces are more sensitive to the
level of top management team faultlines.

Compared with previous literature, the marginal contributions of this paper are as follows: Firstly, it
enriches the research on the influencing factors of the new quality productive forces of enterprises from the
perspective of corporate governance, constructs a theoretical framework for the impact of top management team
faultlines on the new quality productive forces of enterprises, and expands the research in the field of
organizational behavior among the influencing factors of the new quality productive forces of enterprises.
Secondly, it deeply analyzes the mechanism by which top management team faultlines affect the new quality
productive forces of enterprises, verifies the existence of the managerial myopia path, and further enriches the
research on the influencing factors and mechanisms of the new quality productive forces of enterprises. Thirdly,
it incorporates the common institutional ownership of enterprises and the regional social trust level into the
research framework of the relationship between top management team faultlines and the new quality productive
forces of enterprises, which helps to enrich the situational mechanism of new quality productive force research.
Fourthly, most existing studies analyze the positive or negative impact of top management team characteristics
on enterprise development from the perspective of a linear relationship, and there are some disputes. The
research on the nonlinear and complex impact of top management team faultlines on the new quality productive
forces of enterprises in this paper provides a new theoretical perspective. Finally, the research results of this
paper will provide important theoretical guidance and decision-making references for the scientific construction
of top management teams and the improvement of the level of the new quality productive forces of enterprises.
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