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Abstract

Since the "Belt and Road" Initiative was put forward, Chinese
enterprises, under the guidance of national policies, have accelerated the
pace of going global and actively participated in global competition.
Transnational mergers and acquisitions, as one of the ways for enterprises
to participate in global competition, have also become an important
means for enterprises to quickly "go global". However, with the
continuous advancement and deepening of the "Belt and Road" Initiative,
Chinese enterprises are also facing more and more problems while
implementing the "going out" strategy. In recent years, with the
increasing prominence of global environmental problems, environmental
problems have become a primary obstacle for Chinese enterprises to
actively participate in global competition. Due to the "three high
environmental" problems, the host country government's sanctions,
industry and public resistance, and the development of "legitimacy"
problems have caused many difficulties for Chinese enterprises to expand
in overseas markets. Nowadays, as countries around the world attach
increasing importance to environmental issues and the environmental
protection concept of green, low-carbon and sustainable development is
gradually gaining popularity, countries have introduced corresponding
policies and regulations, such as the Guiding Opinions on Promoting the
construction of Green "One Belt and One Road" issued by China and the
European Sustainable Development Reporting Standards formulated by
the European Union. These regulations not only require enterprises to
pursue sustainable economic development in the manufacturing process,
but also require the development of enterprises in the host country to have

"legitimacy", so as to ensure that enterprises pay attention to the
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improvement of environmental performance while pursuing economic
goals. Therefore, in order to go global faster and better, and to help
enterprises gain competitive advantages in global competition, Chinese
enterprises need to carry out green development, which should pay
attention to both economic benefits and environmental protection. "Green
innovation", as the first driving force for enterprises to carry out green
development, is the key for enterprises to solve environmental problems,
and it is also the advantage for enterprises to actively participate in global
competition to enhance their competitiveness.

Firstly, this paper systematically reviews the relevant researches on
green innovation and cross-border M&A at home and abroad, and
theoretically analyzes the internal mechanism of green innovation
affecting cross-border M&A and the internal mechanism of legitimacy
intermediation. Secondly, by collecting the relevant data of green patents
and cross-border mergers and acquisitions, this paper analyzes the
development status of Chinese enterprises in green innovation and
cross-border mergers and acquisitions. Finally, this paper takes the
cross-border mergers and acquisitions of Chinese A-share listed
enterprises from 2010 to 2019 as research samples, constructs Logit
regression model, and uses Statal7 statistical software to empirically
analyze the impact of green innovation on the success or failure of
cross-border mergers and acquisitions, the impact of green innovation on
the legitimacy of enterprises and the intermediary role of legitimacy.
According to the empirical results, some relevant policy suggestions are
put forward. The empirical results show that: (1) Green innovation has a
significant positive correlation with the success or failure of cross-border
M&A of Chinese enterprises, that is, the improvement of green
innovation level can promote the success of Chinese enterprises in

cross-border M&A transactions; (2) Green innovation has a significant
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positive correlation with the improvement of corporate legitimacy; (3)
Legitimacy plays an intermediary role in the impact of corporate green
innovation on the success or failure of cross-border M&A.

To sum up, this paper, starting from the perspective of legitimacy,
combines green innovation with cross-border mergers and acquisitions,
which not only provides a solid theoretical foundation for Chinese
enterprises to actively carry out green innovation and take the road of
green development, but also provides a valuable perspective for the
further study of cross-border mergers and acquisitions and green
innovation of Chinese enterprises. When conducting cross-border
mergers and acquisitions, Chinese enterprises should make good use of
the positive effects brought about by the improvement of green
innovation level, reduce the legitimacy disadvantages caused by
environmental problems, avoid various risks encountered in international
development, and improve the success rate of Chinese enterprises
actively "going global". At the same time, the government should
formulate corresponding laws and policies to promote the improvement
of enterprises' green innovation level and guide enterprises to go global
more smoothly, so as to help China achieve the overall improvement of
green innovation level, realize the high-quality development from
traditional economic growth to equal attention to environment and
economic benefits, and promote the formation of China's domestic and
international dual-cycle development pattern.

Keywords: Green innovation; Legitimacy; Cross-border mergers and

acquisitions
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BEM A2 B R R A T QT B AR R B K, BRI (BT R S B
W) — BT BT — 1A, A M Bh SRR R 1) FE ST RBTEAT T RGEERI 4T
W —FioAE ) 6 R e B UL B, TR AR P2 R A AR I, BT AT A
(R R AN, G5 nT LA Bh A 3R1G 58 R 34 o AR SO SE i SR )
Hre QT — MR, R AR IR RN TR 73 S A —, AT A E
TLRAEQUHT WAL Bl NS S BRI AR . SO0 S R T2 i
Mink (1998) #2H 1), Mink I\ AER G2 K A YL I BAR T AL A E
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A7 BRI T 55 & A J7 0 . H AR T St BT DT 7 O N 5%
R ARG ORA P A AE B2 25 18, DA SR BRI AT DU BE L & 50 R e i =
SN PSR WL SR ORI, ks E 2B g AT DUt E E S s
P, EAAERS FE I, U SO A RIS &5 AR E 5, ftm
H S HIsE S /7, B Bl 5¢ s FEFIE .

2.2 EXRBZHAE
221 Akt

EVETERRRIE T BUA Y, HAEAL SR BT Z R, AT ORIk X
255 T X BRI S T et S Rk 7 L VS (Weber, 1998 Rhoads 1991)
BHIYE R GE . B SUIA MM S T R E R G287 (Weber, 1987) B
BUATRT « AV — MR e 2 D se e A i, it Gt s —
AR, WA RGN R # 2 tHEE AT e . Ib)E, B8R
SINALS A, LA, HLE X — W& i 72 tH Parsons
(1960) FTHEH T, A A LIEik 2 A 4T A E R 2 STAR A (W
—ErE. BT, TG BB E & B Suchman (1995) £ Hi 1,
VA H LG IR R IE Ak, R AL e AL S 5 R R YRR .
EML ASAIRIE SCHESL N, X SR E BN I 2 1k o A8 2 PR & P 1) — MROER S B
W

UTAER, FEAVE ST VR AL, B0 T R 2% YR ) FEE 2 IR P K
B AT S AN R TR AN o BRI AR A BT T AR
5 SR A ZH R R — P T SRE I R BR U, 7EZH A AR sk b, R
F IR A X — B P LA B At — 2D AR AR AR R, 3 H B IE B 51
it BE 2R VBT A ] BE AR S5 R VARV | Ao (B0 55 X0 ZH 2R SCHRE AR
UbAh, ANE B AR AR AR, AR A AR AR RZ
KH Scott (2008) HI4rZKT7ik, WAL EEMED A=, 43 Bl M Ak,
BRTE BRI D Gri . Forp, RO e M s iR A 2 2 T 8T R A
Al BUEAVE RN T T Ak 2 BRI T AR 2 TN U T NI s &k
PN R R SO R B9 A5 A0 D6 2H 2T I B 3R
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e Bk, AWHFOINY, SRR AL AT R BT N, HTbodE
A E &7 AR SRS AR R AR BIPABT AR SR 20 38 B SCRF, XA SR, Al
CAAE D L AR AF o (1 — T B2 il o G N ER A SR AT AL 2 A 2
AT B NA A T SRAF AT RIC T B B B AR, TR R S 1 4 4R
WA LRSS B 2 1SR

2.2.2 FaH

WA A BRIAEE ) R H 23 7 2, 5% D T 5047 0 B R R H 2 2
i, ARV BT T U0 IR B2 B R R e N R U G S RE IR E, SR BT
RINE A AR A RAT Bk 2 1) 00V R AR T, REQIEE S “a 6
BORANHT” “HIEERGH 7 “ESQR 7 AT RFLEEIET T S AL B, R
SR ZEA R OAH IS i 52 H Mink (1998)  $2HISKK), Ak bl
WIS N ANVAE AT B A BORAL A JFR T 55 b g b 5] N AR A YRS
A8, Chen (2008) YL EIHT L AFE AL f A LZHR LR, Hha
FEABEE A R HIAIHT; FRAI (2018) K4k (A £ B2 e ONSaH AR JiTH
FIEIHT, SROFARRIEECRIEMH R, B REAN> 15 B HEREE P A BRI
TZRERR: B8 (20200 ASHEANH EERSGOHEARAY, FERMIAES
P E MBS TS OISR ECH T2 — K563 T8 (20200
WORTEDRUEZ B0 (1 (5] I DRAE IR R S0 AN FR 5 R AV Bl el A2 2 0 B 3HT
H /NI (2021) I CREREATETHZ Vs R BRI EF B, fem il 5 iEF
e, WD BEREAS By, HRASLILA TG I B s AR — M BRI &3 sl
it (2023) FgraHiE CO— MR I BoR . STHA 5 A5 22 A5 ) 618
1709; WS (2023) ANARIER AT B IR O T ZaIH Mgk e melE, il
FARBORTTHGH, 5 & Ta 487 i 7 K7 1 BTt

gr BRIk, B A SR L EE R e L ZE PR — R BR 2
BEAN T2 0 Rk IR 5 3%, DRUFZUE e s — P R B S AR A
KR T, SEILZE TR R S IR AR (AR AR, BRARAMT A . A SO SE
QT E SO, RSN Z S ES SN, PEAT R 50
TRET, TBRAATRESE R R 15 30 .
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2.2.3 EEHE

FF I B35 H A, $845 72 — KAV 5 Ah— K e JU A LA T IRl &
I, BIRBEN KL EE . SWIFWEZEURE AT S, B IIE AR
W =FiiE e b B IR R fia s 1 2 /0 AN | I i) IR AT O, AEIX—
AR, — E R OFIET7) 3858 E B SRTE A AT B, WOl 73— [ 4k (B
W77 BIAEREE ™, BURAS R AT IS E TR S By, 3 T S 4 I g 48
BB L bR oE e . B E DR AL R AR 5, s b
T BEAAE E BRIE] B A . Wi E I, Ak AT DUBRGE BB EH B BRI
027 2] ZR 08 [ S R BOR R 8 AR A 15 1 ) 2 AR Lk A e SR8
PR LG Fh BT . A SCRES [F I WS 5 vl it JF 5 2ok
R BT, HLAERE . 975k, ERCHEERs O, SREHReE s, H
ZIFIIAT itk 1 2 /b A [ 5K A

23 RERMEAEMEBEXTR

LR BHT B R IAEL . S SR RE 7T LLSE A B 5 22 Br AN R, 18
AR SR AT s S B R a3 . BEE B RRE GO PRIE A, BARBE
PRI SURNE ARG B 2R I GreE [, 20130, MEONBRIRI 2R,
Rockstrom 58 NCREAJ #5425 J o B R AR R AL i Gk BHETRY s 55 1) )
T AL R SRR, BT AR REIRTH AL S i Gl 2 2k 58 () 7 i) S Rk
R, XL BT O B A SRR R B . B SR Y A
DRER Al i v 2 C BB IZH L Al B AT PR STAEANRAG ] KRS 10
AN E BN 2 — (RFMRRES, 2021) o Htk, SE0IHERE T AR M
S5 SR R R R, AL aR L AH 5 B R R R BT O B R B

@o

A R T Al 2t BT AT 70 32 BRI S0 F IS ) — SRt B — b S 7
W RIT, B IRD 1 IR T AL ST SEnT . — B TN G 0 T
AEAE ARV SAE A AT RS, PR TS0 AR AN = A U se i (s, 2015)
7B A FUMAAR S 7 SR AUE R 1R ARG R ARG RN A, e R
DRt R (BEIREZTAR, 20150 , TSRt GUHT RIFA O/ IR Bl T Al RO PR35
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HIEMEET) (Lietal., 2018) , T [RIN$& F+ MV IR EE SO 45 Gk (fif 4
FRIES, 20210 o HAT, SE0HTEGIEMES & T 70 E ZTE R T
VRN B FEGRIRWE K 233 o i BE VR IR L T B B0, A BV A g — o b i B
NPT R L RN (BEERMA M, 2015; FBEEMEIE, 2016) L)
HAN AT X — WL SSEAT g, XS ER B 13 B 5 R s 5 2 AR L,
VRS AL IR DU 2 € 1) 3 A A 6l SR A (1 I s T B, IR R 52k v LA
A Sy — AT CASR I s B9, Al mT DB 2 6 G137 SR SR A PR 85 (1 LA AT
535k, EmA SN, SmiTmat e, e sriaiit: GER
M, 2015) .

BEAL, BEXTEVETERI SR TE,  H B EVETE S N Sk . IS S
FARIEVEAT o WAUHIFTE VLR G, 22 MR AT (20140 LA [E 58
ANV BTN G, RAIRDT T AR I ) BV E I SRR, AT SV s g 23
AW RIE: —J5TH, AR T 3 ok B T s AH G LA BURT Bt in 14 7 4%
HEGEM: S — 07, W& KA B4 S & e S RS 2, A A4 R
N, X TR B Al SE Rtk 4 BT R A T RS IR MRS . FRATANEE K £
(2022) PRI E2AT « VG SRS Bk AT =07 I SRR AL 7 Skt
bSO AE S [RAFAE B E F400; Li (2019) 1 Zheng (2017) L&D
QIHT o ALk 7= A ALk CO AR BT, TSR AT 1 Gt 0t Al s 4T 4%
= B MGG AT A BE R HERE (2019 L 208 KEN L
(I AN T SRR A, SUERIF T T A b G (4 03T 5 AR M 2 (R A7 1R TEAR DG G
F, GOQUFRES R B RECE AN, 1em B S eSS

L BRTR, H iR T S QT SR R R ST A5 AR e gl
K — 2 1D J5E TR T ot T i b ] 388 o St € 6 R R U0 34 11 T R A
AR, W e CLRHT I T 2 A MV SRAF S T SO B IR, LR R Z X0 1
BRI R AR (Christmann, 2000) o FEREZE 50 IR 32 WS Dk,
LR BT RE 755 Bh A lb S B PRk AR 0 BRI R 0 2 BRI T R 45 e
SR, HEEESHCE M, R EE TS ER e, EE
AR E AR (BT, 2020) .

0
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24 REMSEEFUEXTR

5 B R 22 e A BRAL AR E Py Al 1) A3k TP R Bl BR 48 1 — S E 2k
77, A — By KA A 55wt m B bR e 1A 807 e Alldid
BEAT B E R, AT USRI E s P R, B R m e gL s, EFE ARIE
6] F9 S5 S A2 6 VR 45 TG T B2 U AN [ A e g R BB R B R S H T E R . B TR
“—A— B AB UL RRE AT RIRAY R 2 1 [ AL A B 27,
Z 53NN TS ek, hEAVEEIFWEDKE, HZhEAN
Wr bt 2 R T A A A5 1 BT 2K, SR, ARl P b e
W, E AL E I BT R AL GA IS, 2017) o Bk, B
] 060 14 5 10 K] 30 Al 3647 125 TR R 52 0y RAT S 2 S RIS, fH T3 e A 57
Dy ORAP 3 SUHR SR AN OR SR AT, EFSE IR T, RIE M@ SR
] A B e ) o B A ANE AT S L Tt R 575 95 % (Meyer et al., 2014; Li
etal., 2017) ; Zhang (2011) F1Li (2019) Zi\ Ay [E A b5 [H I 441 2 ]
NEENE S Fm A 435 [ I 0 () 2R oA s BRI (2022) 55 NI, AR EX
Trp E A BT N BT A S AT S BT, X L PR 2R A2 PHAS
] i M2 I H I ) 5 S I R R B A (2022) YORSRE BRI
0] i M 2% [0t 5 ) R T 25 1) S SR R T Ak 25 45 1 s B B BRI AE Al vk
P B R FE B2 AAEEAHR, R M @ AVE TR, SEUE T T &
e B 2 R T 5 R D BT R I B PR 3R s SRIESE (2022) i3 il BE AL AS 1
SEMEA T, STIES AT T I A AL AR S I T A E S, YO E
A Al 5 2R [ ] AN T 3 22 TR PR AN e 2 o TR A Al i85 T 9 0 Bk 1 95 35
M ERIE; ZEMEERIIRATSS (2023) WAL AR IIMAENT, o T &%k
5 AN AL [ IEIEAT v 1) S 2R

25 BRTIR, EAR O FE AR BV R AR o [ Al 2 [ T R I R 22 5
R E R Z, FESa NI BE 72 55 . Al B 0 S5 A0 A0 AR A b T PR 0 1 25 Bont
255 [ S BRI 52 ), AELR R B — 2D IR ARG A G T R R A2, A
SHEFAREREZ (5, 20200 o Bk, %FEIEMESHA T8 E I 0 6
TEEM, W SRECE AR A T — A EE NIRRT . H AT R EAAE AL A
—J7H, HIEEAAUN, A EVEAZ — R R TR, TR — R S
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(Suchman, 1995) , ik, fMb i S 4581 A5G M 3R A5 52 (DiMaggio,
1983) 5 F—J71H, SRESHL AN A AR ol Sk S H AR AT 4 0 E IR
(Ashforth and Gibbs, 19900 . A&V A] LU s i AT 2h 32 30 (0] A A A% 38645 5 13k 1M
SREUEEME (Czinkota etal., 2004) .

2.5 FEafHSEEHMELHR

5 (R R A A bR R 2 5 [ BrAl 38 4 A ROS R 2 —, 22 3R TE FE 6 JE
AL AT AR Z R R AR . BEAE R RRACE BRI EAT, RTI4TN AT
2252 B IR T8 [ 57 PR B ORI BUR 2R, SR BT VR R0 IR AL B =%
S5 QU HRTBOR) — T B, 6T [ R  BOVCE AR . H TR N AN IR 2
TGO 5 5 E IR SCHR, (HAE B HIZS A LA N B sEAT IO 7t 2 B4
HH 25 [ 0 56 i RE 75 R Al (1 S 8 B /K P45 5 THT, 0TS B BT e 15 5
Wi 5 [ TR R e, R R D BOCERA A AR 9T . ERE A (2022) PREREHEIAR
BIHTRE S 52 AV S8R A, SIE BT T SR B R B0 B8 = itk AT i
[ I A AR ZEREGSAISKAT (2023) BL 2010-2019 489 [ AV B FEREA,
SR AT 1 E O BET eI (R A s B I T %, Hol Tl g Sk, &%
EAHT R P 2 1 i

MR AT SC PO EETE L SR ERIRTAES [ IR I SO, A AR R AT 5 [ I
Wi, AEAE 2 PR g a2 25 5 8 B = i R I (Zhang et al., 2011; Lietal.,
2019) + WEVEMEMEERE , S Q3T nl I iE v A P BRI R i h B A AR 1 T
B, HE AN RS g “=0R 7 TG IR, OREE AR AR IR
A B 2R A8 [ ) PRI M SR, g 17 45 B i ] A b ™ 38 7 2 T [ PR 58 DR AP UK
RS P hb T (Xie, 2015) , fJa 5 B A FRARES [ 3E0 28 5 v B i I 14 6 12
M, RIZRIE E ISR 2 . S OAHNE v] DL FEI0™ R ke BRI AR
FEIC L e fl B G AR 7 (Yuetal., 2017) , #FBhR gk
TEG, MAEMSORAT H a2 B EALRE ST, 15 G hb 1 e 2R (% R S

BEA ATk i 2 SRSV (A AR BLES, 2021) , RIFIIHESITEST
RURENS IR 5 2R T8 AL 2 VG A ME AR 2, A b AR S B IR oA AR T s p L 3k

WORTE [ Sk e B OB I A, o il 8 ] A SR SRS 1) B 7= A 5 e (38
UNAE, 2023) o UBAL, SREEUHTA AT SR AE X T ORI B ARDT dRAME 2
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B, X 5 FE IR AZ 5y 45 RAE BRA U, A it s/ 228 5 58 i A2 KR A
RIVZ G RINZ . FrlA, —J7 M, 5 E A AT DO 52 Aol S 6 B3k -1k
DRUEAR MY AL A 7 i i S A REG AL 2 T TR PR A FR1) PR 2R, AT Bt i 5 [ - I 52
G 1 5, SRt BIHTRENE A BB M Ak A 2 UG D B AL
[ I A B e 55 9, dR Aok [ IR K s %

2.6 JCEAVEA

XS EVATE L SRt QTR ES [ W K SCHREEAT R, AT DUREL, B SOk
XEFEETE . SREQUETANES EOF RIS ATINE B8 DR R AT S S
] ey oo €0 BT HROSE MR S5 5 T, WF TE RRR LEACTE AL » (ELIA SRS X T2t 81
Brae s AL EF M R, DHET. JEH, WEEIEMATIN, SHE
WEFCH =3 2 (B Y B AR O E 7 S R e = . —J7 I, WUk I BEAS 1 22 50
2Rt BHT AN S BT BGRRSR AT T 55— J7 1, BANK T8 5 [ b an e 5
TFRE 250 DRSS SO SO AR AT 7 o £ 13 e s i ol 5 6T A ) e oy 2%
HIMAGENEP AR, o= Z NS, b E b e,
PRy EREER “AEHET SROE E A B RYE A SHIE K .
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3 G fFAMEEH WIS
3.1 FatIFIMRI
3.1.1 FEAFHSEBIFE

HAET, X TS O EdE ARG 7L, B NGRE LR R Ty T AT 24 .
AR SRR WIPO K AT 4 €8 I SRt B 5% R0 R = A=) G v (9 5 R 25080 1A T 0
B, il 7 2010-2022 4E[A], GELRFELE, GEORHTHRIELE. 26
A AL LR G R, Gt RS E. SEREERIRAUS B M6 s
TGRS B BRI DL 7 5 0 % R FR g A LR & S o R A
FHRM AR S 28 . gk 3.1 FE 3.1 o, MG s FF, 2010-2022 4E[],
TCV0 R S B AR S 4 0 B R R € S T BB R IR AR A, B R B S BTt
RS, 52010 fEAREL, 2022 4% LR FRE H0E HY 41829 MHE K F) 191975
PE, & 2010 SERISR LRI HIE SRR 4.59 f5. b, SHEEFHIE SR 2010
—2020 EH], AP BJb: 2020-2022 SE N EE L, 5 2020 SEAHEL, 2022 4k
LR HIEHCE NI T 53.8%, 1M1 2022 FFNIRALE & EF&, 2010-2022 4E0H], FRék
% B B R AL BRI AT, S LR BB R S 6 S B L R AL &
RIS TS TR

3.1 20102022 FE R EBEF|HERNBE RS ER

gORNE gl g@Bh gkt SESHR GERR|
Ffy FHESE BHHELS O PELSE FRREE  BRERRE BEE

) B () > ) & () >
2010 18495 23334 41829 4048 20703 24751
2011 24555 28890 53445 6676 28094 34770
2012 34857 39815 74672 9485 29898 39383
2013 45745 42839 88584 12001 48468 60469
2014 56361 52109 108470 11924 49480 61404
2015 71654 74234 145888 19529 66255 85784
2016 92773 89982 182755 26197 74331 100528
2017 114695 116769 231464 27539 78980 106519
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#ER3.1

pERNE gl gotR gkt SGESEHE GehR|
Ty FHELSE  BRHELS O PELE ARREE  TRRRE REEER

SR = P () () B P ()
2018 135061 131715 266776 28777 120751 149528
2019 130123 163436 293559 28679 121206 149885
2020 151053 206019 357072 28016 180644 208660
2021 152708 178073 330781 49463 231204 280667
2022 106297 85678 191975 64378 199068 263446

B AR B AR BUR

400000
350000
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250000
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150000
100000
50000
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

—o— FOKPENHFELE (1D LROSEATE R A B E ()
—o— R OEFRHFLE (I == SO K ERRBEE ()
—— LML RMEE (ff) == EELHRBEE (I

3.1 2010-2022FE R BB L F B 5 /4R B B R - KT h e B
Bk Us . [H 5 AH PR 25 o B

3.1.2 FEFMX9%H

AR [ SRR AR R AR L R, DAZR LR H 3 S B R 4 (B R AR
SRR, MERE 2010-2022 4F (8] 2k G 23 AR H X AT 2047

MWEG oA RKE, an3k 3.2 F1E] 3.2 frs, 2010-2022 4F [ £ & B S &
HG R HRE 3 ITHE (359294 1)  J7&K4E (331330 #4F) . dbaii
(220473 fF) « Wil (202701 {4  IhARAE (161434 £F) . kil (125414
) L @R (100392 4 . PO (89272 #F) | WAL (79749 £F) AR EG
A (72756 1) 3 ROBMRBUSERT-TOLHE 003 08: TLIR4E (235084 1) .
J7ARA WHLAE (14177748 iR (16171 #F) « Jestii (127353 £ |

17



SN R A R S EVETERLAR T 2 0 QTR o [ Al % [ I 1 52 i

¥ (75749 #F) | ZBE (56152 48> | V)N (58014 #F) | A4 (54523
) FAREAE (53100 £F) , MCIe R4k LR Hih M Sl R 4t 0 LRI AR,
He4 e =i i hiEm A . SIBE M AR IX . Bk EE, ARG
[ & €8, ) PRI B AN S 8 L R R 72 S BOK, Bl anHES 3 — VLI B 4k 6
) PR R % € T R 3 ) 2 T 1 YA X SR € R R 1 369.64 15
H324.70 fi5o BEAL, ARIEAEIE 0 ISR 6L R G SRSk T R AL T
LA, MRS AEFRREX, S5 REHIXSELRBREELS, RHH
ZEAHT KA =

£3.22010 2022 E XA M FE LR BHIE/RNBETIE

Ay SGeLRERELRE (P RO RIRBE (1)
Jexti 220473 127353
g 125414 75749
KRBT 63077 43541
Rl 55764 42944
Vg% 20854 15633

W HIBIX 14083 10669
LTA 48786 33395
A 17320 11455
Ly AN 24141 16400
LA 359294 235084
IR 202701 141777
A 100392 56152
fREA 66308 49897
MNEES) 31731 23019
R4 161434 116171
A 72756 53100
i) 79749 54523
iR ) 59604 38758
JTRA 337330 222192

IR YR X 29521 15129
HEaEaEe) 5523 3801
H KT 41795 27575
IPIES) 89272 58014
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BR3.2
(R GELRHIERE () OB E ()
FME 18282 11784
payEake) 25673 18400
PH L R X 972 724

DUE 58730 36162
Hilr& 13644 9618
HEE 4923 3365
TERREABX 7283 5282
HragdEE R HIR X 10421 8128

Bl ok E IR R 456 R R
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I"HRE

JeE T
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IR
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s Ky

m)i4s

b=y

HEH

el

REET

HEH

Brptig
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MM S A1 R, T DL Ik AN () M gl 2 1) 4 €6, R W 47 5 B FH 4 € 5 )
B BRI BABORZE R W %A B, 24 1 2010-2022 F4 0%
R F AT A A B AR 0 A1 R 2010-2022 4R 4% €8 %I T /2R i i I 5 EL
e 3.3 MK 3.3 P, WEREGEMEBE L EMSROEAHRNEE EE, KElH
DX 2 R B iz KT PR P X, TR TR, AR DR R T v
HuIX BN R, FHEAIHRE IR, Hp, RMHXSE LR G REN
1646104 1, ZHLFIFZBUSEAN 1091904 1, (L 70%; FhEfh X 4t (a4 F)
TH BN 406547 1, L RIFBUREN 269040 1, HLIE 17%; FUikX 4t
LR SR 314619 1, REOBREAULER 204850 11, L 13%:;

3.3 2010- 2022 S & F| i AR DB BERUIB 5 AR

bk gatRRiERE (1D QOLRIRBEE ()
IRHB 1646104 1091904
R 406547 269040
i 314619 204850

Bl ok E IR R 456 R R

B RE m PEE m

3.3 2010-20225¢ 2 & F| B i /4R BLUa B Hbig 5 L
B RVR: B KR AUR S A R

3.2 BEHMIMK
3.2.1 BEHMEEFHE
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AR, EERGVTIGRFALCRE, 55 R 3 AT, AN E RN 22
ARG 2, 3% L8 A of R SR B I I (R R A T IRIZE R A o EIX
FERIRT SO, v 5 [ 5 06 1 S A RSt 7 A A R PR AR

M E T AR B B, a0 i 45 R AT 1 2012 47 A [ 6 b B
BB G A HRIANC2022 4 BER AN BRI Ge it A ) BB s B B, o (5 2010-2022
A, B E IR SRR E RIS BT T RERES, 2011-2016 R[], H[E
5 [E I B R ZHL_ETHES, 2016 5 E I WA 5 &Pk Bl R KME, A
1353.3 123670, [FIEEHEK 148.6%, Xt AME B A 44.1%; 2016-2022 4F[A],
1255 5] 5 ) 4 2L SR AL RR 48 R PR AR 3, 2022 4 o D6 MR B IR I S RS 5
BN 200.6 12376, [FILLRFE 37%. 3R 3.5 M4 Zephyr $idf 28 H1 T3, ¥
7N, 2010-2022 E[A], A FE A b s R A S B N R ) e e A A S I
ETHE FRERESS, HAREE A 2010-2022 4F b E 5 [ 00 4 438 10 2% I
A HHEA—FL

3.4 201020225+ E B E H W & H TR

Fpy 5 IR &8 (430 HE (%) ELE (%)
2010 297.0 54.7 432
2011 272.0 8.4 36.4
2012 434.0 59.6 31.4
2013 529.0 21.9 31.3
2014 569.0 7.6 26.4
2015 544 4 -4.3 25.6
2016 1353.3 148.6 4.1
2017 1196.2 -11.6 21.1
2018 742.3 -37.9 21.7
2019 342.8 -53.8 12.6
2020 282.0 -17.7 10.7
2021 318.3 12.9 11.4
2022 200.6 37.0 93

BRI 7 55 AN E X G
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M [E 35052 5 8E kB, 38T ZephyrEdi 2 %12010-20224F o [ #5 [ If:
W 2y [P R RS B AN SE IR AT 25 G BB, nR3.6F1EI3.5 7, 2010-20124F, 5
] - 0 e B 5 RS R I S B THE R BRI SS: 2012-20164F, —F ALY
SHUEFREE BT, 2016-20224F, ARG SRS R R, K
20164 [ Al [ I B A 58 R IS B KB, 430 5461 F1292
o 2010-20224 H (5 i b 25 [ JF I % e & AN e i B B Ak 2 28 ETHE R RE
AT, 52010-20224F H1 [H 25 E JE1E &40 e 2 1 R IR E B R AR — 2L

£3.52010-2022FEFELWVEEH WA ER S ERETHR

FA BEEDF AR SR () PR e e ()
2010 189 119
2011 206 121
2012 173 99
2013 176 143
2014 258 170
2015 423 220
2016 546 292
2017 497 249
2018 407 228
2019 326 184
2020 270 151
2021 233 125
2022 219 125

BRI Zephyr Bt [ B B
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600
500
400
300
200
100

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B DA RS R (FF) B EDFE e B ()

3.4 2010-20224F 2% E H: W R /58 e B E
BE KR : Zephyr B d i ¥ #

3.2.2 BEFMHEX S

I B Zephyr 2088 FEI G v S, DLES [ R S0 1 R EORT 5 BN
Al B 44 0T [ R AR R H WUt AT 0, anl&l 3.7 B, 2010-2022 4R[S
E IR+ H R AN E L SRR SR YRR RS ZRE L Boindk.
PEEL AR, EHHEREER. BRRMINEKR. 2010-2022 EH], EBEIFBE
ARHATH 0 H AN E (609 £F)  FFEREE (52714 . HEYER R
By (245F) « B (232 4F) B (218 £F)  WUKFNE 212 F) . AE
KRB (169 14D+ EE (165 1) « IR (113 44 MERH (119 1) ¢ 8%
[ 08 58 BRI Ao R 2R (336 1) EE B124F) | dJEgE
IR (1414« BERFNE (138) f8E (137 ¢ . #E (125 ¢  #im
W Q74 BEEREER 944« BRR] (7240 AinER (69 1) ;@
S DA A A, m L oIl L S ) £ T ) A TE Rk B RN <R R
B RSMEZ. - Soir RN, M TREREER, EE. MEE. Hn
PRI S [ 5 R TR 5K 3 LR I R B R KT 8RS8 38 VAR BRI BE L B0A
T SCAG PSRRI E, BP0 58 LA SR e 10t 0 BRASL QRN B A, R o] v ] ol
(R0 [ R S A B BRI S 77 T S8 8 BB 4R s B A a5 R B RN
BN CRERBLRA” B, ORI R R 0 A g AT B B A R

]
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4 I AR MR
4.1 L6 BIHTX ESE H AR

AV AE AT I [ RTINS BB S8 A RE KB R, bk
9 BALAF ARV AE IR A2 T 5 v ) bk, T AR 28 TRl I o A o 1) i
1 BELRS AT 525 L D P F ) 23R, Aol 5 5 R ) o ) R B 0 R o
20210 o APKFE BN Z MR R 0, o [ 5 1 R ) R 2R A T
(Al 4L £ TR R HNT Aok 3 95 34 W8 om0, JESEMR, Fhfk, 2020).
AR SO R Q0 T 125 16 I ) 1) 5 ) 3 22 mT DL o] B8 A B Al Ak 25 5T A A
JEREAT 3 HT

MBS i FE R ANV AEBEAT X S BTGB, 5 55 B TH 0T AR T [ 1 ] B
By, 5AR AR B A E G BN, 3N B A 3 08 0] B P R PR AR
WIS ERE2 (B KE, 2001; Vernon, 1998) . — 7MLk F] FFEL K & O
ZRch 21 AR RN e, S MNERS% S MNP ERF B,
FORAE R ARIE Ak B B 3 AT I KRB I 5K, Hopk 2 A 7 AR S AR B 1R
AR e AT AT K LT o] B A P B B M R R R v R e L R T ik
NITHE . lan, EER <8R b, WK “SREOR b SattIr ity
E, HITARE ] E R R IE K B AR K A PP AR e, R R E
HAEBARRR SN J—J7 1, FEEIRESBAGBRIRANG, P2 R E
IR AR B R R AR B I R, 3 G ) s RS AR DGR, lan B R A 2
M PEAE . SEBURIPRENEM)  (REACH VE#HD 4305, +HILEEF AR
PRBARRIX — V2, e ELJGAH2 52 2 B bm v P 422 B 55 =l I R %A B A H AR 40 R B A
HE 8 BRI, T 5 HAT AR DGR WA R B o T A s i 2 (46
AT DABEARAE B8 B AT p 0 4 B £, A Il B 25 5 0 2 7 16 ) P A 5 o
TR, PR EEE S S, IR E W T (B, skATATR
Wi, 2023) .

MARME AL TAT A BE 1R, Albodsd JE AT #h 22 STAE RE 08 45 B A MV SRAFHL 19
FEERAT AL, ITIEXS SME AT A AR EEIE S 5, msa P H . tuoh,
BB ORI AT, AV AE AT 85 [ AT T, 323 TG AR08 T4
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b AR B DL BT ARAT M 8 2005 B G (52 0, A TR ) 2 A DR 501 b ol ) B
BEATRAR AR, 2D A2, AN ZR I [ R S5 AH O U E A T R 2
WA A E BT 3 fa F H R 245 (FLREE S, 2015) o il gt e tE— Ay
DA Bl A X6 ) e AH 9 38550 T- BB ) 5o 5 9800 e it B 5556 T PR 16D 47 1T
SO, U 2 AH R X T ZIAEN R (CHEN, 2008) o 53—J70f, 1l
SRR RE B T B AV S A A JB AT AL 2 54T, AL AL 2 SHE A3 T T B3 [
TR ST BRA R (FR7 M, 2022) .

B, MANIE, ST RENS 5 B AR B [ IR IEAT 9 IR LA VETE
BEARA R 8% (A, 2023) o [FINF, SREA01HTKTP5 il e B Brfb s 5
AR SRR SR £ A B FRAE R GEHEZR, 2022) o FTRL, SREf)Hn
ST E A E PR S 8 K RIS 5 23R E 4 H 45 05 BIE R0 o

Ik, ASCHE PR

H1: ST il E A AR AE A

4.2 AN A AR

A A EAT I [ 227 AN i AT NI, Bk S A A 2 S B L A [ B
o e AR T A A o DRI H ] i ol 0 5 ] S DA 1 R R v 1 5 35 B i 1
KM (Zhangetal., 2011; Lietal., 2019) . MHIE2AIROUMA EEH, HTAR
T R PR 3 AR 4P BOR 19 2R, Al it S 5 8113 T LAE 13 Al A5 A 7= 2278 3T k2D
“ERT ST QIR A R I R TE R B AR W] ALk ARl A A
AR Ak BIPREEE B SR, AR A AR T8 1R Aok BE SR, /D RS AL 5, 42
EALI 45453 (Xiexuemei, Huojiage, Qiguoyou, 2016) o MMARES IR (KIHE F
EE, HAEGEMR A E TS S P — IUAEES B, AT DL 4 (615 i
AT EEIEI BRI . — J5THT, B G T il vy DA 77 H i R R P S £ fk R
72 I 2 T L 9 T AN R SR A Al BRI S FE A s S — T T
I ZR BT, P AR AR AR & R A DS 0T IS5 7 T A, A Bh T3k45
BURF 7 T SCRE, B mis [ I s zh 2. Bk, SR 00 7E ik ik SR BT
T HA B E A

B, SHELIFTRE IR A Gt . BEAE A BRIAEE A H 25 ™
MAGFIRETHIARE, FREEIE B S BORBER AN L, 2R (05 5y B 22 BT 1Y K
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5% [ 2y S i 52 A LR R B, DUARTEAE (i 12F [ s (] 22 5% O e 1 ] BT (R 7 2R
155, I B EE s ) AR L R R B R e R e v TR RN AR [ ) T 3 1T A
filtn, SEME 2022 4 2 HRATK GEMKIHEESZ) « BCE 2023 422 HRATH (4
B GFAETERID 2023 4F 10 A 1 HIFURSEAT IECR BIA 5B 5 . FEME 5N
20 T RE 8 5 B AV AE [ PR S $ B E B i I AR R B R, S
Vi RE R

B, SEOAUE R IR T LG G2 . IEAVETEEE R A AT 5 [
TR, [l 2 245 10 ] A 1) R0 2 SO S s b PR o, AV IE T B R 4
BN FMRARIA RSO A E M ALE S 2 T 325 2. S eatlHimT LA
AP AE 5 M TE B SR AT AN T, STHEEA I ZIBRED R . IR, 304 RER R

YA ANT AT 35 AR ) R 7 R T 1 K, ol Lt €6 )3 mT LS B Al
A RN R H R NGO A MHRHIAT 9. BLAh, IEHREEE 2 ESG ¥4 £
G ERAT, SRR 2 (1 A S Ny FE AR SR B K T BT, AT 35 Bh Al
AT F I BSG PFAA TR GRIRLT, BRIBFIXE B, 2023) .

B, SEOOIEEEE RTINS TR B, ST LA B4
TE [ BrAb 28 i DESK R « =287 405 Je g HE, BA S s RS (52
HARMBIL, 2014) o Hk, 5—RIGIHHLL, SO00% 5 23K 5 KA,
ST A A IR T IR . B, ST AR AR S ST —
ANEF KRS, SREQIHTAT DU At & ST SUk IR T, b Re )
AV FETHES E M F i Th 3 (LSS, 2023) o it s TR, HER
BT KA. K, g0 aeas 3 B b i E PR 2 AE I IE R

PRI, A SR H DA R

H2: ZREQLH T Akt s T A R H

BEMEPMMER

WA _ESCHIBETE i, SR T A e T 5 [ I W B BARAER], X+ T
Al 5 [ P BT B EE SR B AR A5 o B4, SR ERS TS [ IR 1 A
e E AR ? L b, SETEN T B E KRRl s, &
SEFRH B .

M SN BERT S Bt R A b AR BEAT 15 R R I 4 [ P Ak 22 5147 o
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P — o o 6 % U A L P DA 3 3 o i s 5 5 2 R AR B 2 1) A R U AN T 4 A
W FE 4% (Ashforth etal., 1990) o HVEMEMENMNLEE KR —Fi5E 40
%, BRAPIMENE, —MRIERNTEFRBRAIE, —FhRAE A TSR H 1
7 (ZERIFEE, 2015 .

MFESFRIATIRIERTE, B, Akl DUl 7E 25 [ 5 0 i R o A
SR 5%, BATHE WAL AT B AT Ml Al A ALl 10 2R B R IR AR, 5 Bl
RSN, GINRIFBUN SR tha 3RS Rk, BAGEMER el dEe
WA P [ 2208 h R SR AR AN B R Y AT BEIE (Zimmerman et al., 2002; Dacin
etal., 2007) , HlanFE LR S A TR D)% (Williamson, 2000) .
J5 A SRR I i M R A A 2 TAT T SRAS R 2 AH G HRIA AT RIS KR, 5
Wik mse i ss (ZELRNIMERE, 2015 .

MTEGAR AT B R R « VBT S it m] LAE y— T B2 92 s, ki 5%
n i L 14 5 1] 5 ) 2 [ PR A 2 AT e — D5 THT, AR PR R 2 A5 45 o [ Al A
5 [ RN B 5 AR [ 1 [ SR RN 17 3738 i 2 IR AE AN A (CRIESE, 2019);
FH— AR N~ R, R R BN R, SEREE
LB GI, BTN AR SS R A AR [ I B SRR S BOERL, 2
BTG A G FIYH 28 (0 FR SR AR I, 8102 B0 i Vi 28 385 ) SEE AN 5 25 (1 3¢
o

Ik, ASCHE DU Bk

H3: AVEMEAE SR EL 0 5 % [ 50 B R 1 e H
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5 SCUES AR
5.1 HXEFESHEXIR
5.1.1 HEARIEEF

RS VEERLAR T SR BT 0T r ] il 5 ] R PR I, AR SO R A IR
A2 G F A T BT e E VO SRR AR, ARSI 2010-2019 4F (1495 [ I 1 H 8
BEAT 3 #T . EEEHRA RS B, BT A A HdE i e BAE T3k, B,
WO SN, BBk 2020 AEFF A HHE B IS o BT IR A 50
SRR (2023) KRB %, ASCHAIIRREAM S DL ffi A4 BE: (1D
SIRE R TREAT I IEIEAT A (2) BIBRAE SR B apnsh ™ ERREA; (3
SR FEIE A ) Ab TR R B O REAS (AT S35 . R KR By . 8B 4 /R U
B, SRR, AT 2010-2019 F—3L 416 NEE I A

5.1.2 HIERIE

AT B RAR L2 Uy B, B IFIAE 5y Bt 32 BRI T
Zephyr i g (RBRIMGE G0 « BB, i VAR RAE B i $%
A2 B FZORIR T E 2% (CSMAR) HdfifF; 5=, ZROBIHTAH K& A K
T BT W AR IR S5 F & (CNRDS) AE A= ALE = 2800, &
AR QAL B e 2 ORI T AT U R A 5515 (CNRDS) (1357 el BT £k
Yol T w] B EARGE A R 25T G R AR

52 TEERSMNE
5.2.1 KRBT E
AR 5 [ I AE G A I OB E e iR A i, A48 Li (2017) ANk
g (2023) WREFLTE, SRR N — DR E, S E I 5 )
I, WA{E Y 15 B Zephyr 254fs B b 5 [ 5078 5 R3S 9 Completed "B Completed

Assumed” B, TRAEA 15 245 E FEIW 7 55 R3S 8 “ Withdraw ” « “Rumored-Expired”
DL “Rumored-Withdraw” B}, WRAE N 0. %4 REREH “Completed” FRino
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5.2.2 BETE

ARG B BN HT N O R AR B o T4 C BB (R I & — T DA
FNF= AN 1 BEREAT 23T, (R SR EL B8 (5 N D7 T 3 ANl () S NAHER &R
FERE 17 55 AR A M P 389 SR 1) BRI AR S 32 2 AN 68 137 10 7 HE 7 TR AT 00 £
(CTIERE, 2019) o« BUABFFUNT TS ELBH= H 1 F 2 Sk (5 R A= A
TE R BT AT 7T . AT EAE S EANMETFEE (20200 MIfiliE, 41
B E BT 5 N R HE 2 ] PR B, 3 L S € G5 1) ) 4 50 T A
ERATIT, SRR EEMEE (2021) (AT, XERE LR RIESE N 1
HOGB5CEA T 2, FH DAY Bk 6 R PR 0 (0 A i 7 ) o 6 6 5 R PR S 2 i
PL “GI” Fonoe

5.2.3 PNZEE

AR A A AR TR R A AR e T AR R I E T AR o R
2 (2019) . FHIAEKZ (2022) WWtFE750%, i R wS [ IE G F 1 4 prid
FORHRAR MY IR AR TE BEAT BB IR A ) VU B o AR AR AR DT T, BRAR A b
AR 7T 6 B [ B S P (Bl 45 DAAh, ARSI 1l B B Ak
SR EMHERER. LRI AR R, AS. G, AR,
TRE HER IS Y. TETE. TEIR. MR, R FTERSERE. B, k. 1K
eGP PRKEE . AR St 7T A A D 1038 FH 572 Janis-Fadner
ZH(-F 28034715 (Deephouse, 1996; Bansal and Clelland, 2004 ) . J-F
FHMH R AR

—  (e*ec)

P2 , Ife>c

" 2
JERE o {ece?) , Ife<c

_ 0o , If e=c

Hrh e RoRIEHRE N HE, IEHRERERN 1. IERHRER S Z SR
B ET R, ARENAEAF. 28 . MEMT A TS ER N IR
ESVRPRAT A MV AE IR T T AR 4k 2 TTAT AR DA R IR S LR 2R v DA A A 1 1 4
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MR ;s o N mIGE W ECE, P ICERE -1, D mGE A LR A
BERIAT N Alb s B B bR AF R AV R RIE s ¢ 9B S ik
B PTAA BARIRIE T, ik 1 T R IE A T R IE 2 ShEAT TR RE, R PERIE TR
FE NS AV T BEAT PO RSEAT 9 ANl AR R IR, R s PERGETRE Y 0.

5.2.4 THITE

A% O RA AL CEF (LT 25,2017; STBRMAI W, 2021; £
EMEE, 2021; fRSFHEFIARIRES, 2021a) , 4560 7 3007 b A H kR 7 4l
JETHAL & HIGAE 5y 2 T8 5 DL S 2 S S AR &, DARR it 70 45 SR 1 vl 5k
PR R BT 2.

(1) Ar . Aa EGEOR, JLSE X SEINEE S, A BB A Rl
RSz, AV AEBEAT I I I AT I, RUBGEROC, — R XU 1 e TR
AR I A M FE AT A T — 4 R 58 P AT R A B 2 W] BUASE, 104 Size,Size
(B AT — E I E G 77 e 57 U 4

(2) FHMTT ANV AERS . b ARSI, TR SR 5 A e )
A PR AR INARL A A B 5 A g H TR AR R R KBS TT R ek (B, HAE S
[ H AT X MR BTN K B B 2278 FUSERN 58 4+ AR 34 i mT B PR AL BE K, AR SC B
Age RFIRIFMTTHIFES, Age (HFHIETT AT —4F A0S AF I ORI

(3) AFEFAERT . A FRIFAUE AR, H 28 R R I i 3 77 10
LA — SR VEEE AV AEJEAT 5 [ H AT 9t v] Rei8 52 5 X PHAS, i
&R IR, FE, S9EEE Mk 5e4 DUBREF 8N B s AR, E
A AMAEA 2 THE AR T T2 R, R R EAH Ml etk R,
X 5 R UM R e 23 22 5 FEMINEE DT T, ARYEFT A B E, A A
WA 1, JEEA AR 0, % &ELL Soe Fin.

(4) FEMET7 I B IR as %8 o IFIETT R B P Wi s 2 v] LR B A 22 B Al
MIZAGE S, 2R AR UL E Tk A A R IR % KR, 1E1E Roe,
FAE I T —FE A TR BT I 2 2

(5) ZRIEEFZTFRKEKT-. il ERRKFAE, WHESEAHH AR,
ZOBIHAKT . B A BERSH A AR, AV AERAT S EIFWAT R, A
[7i FF) 7 308 [ BT A R P AN A [ S € B3 7K S s 1) [ 26T £ M A 97 2 SR )
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i, RN T H2 s EIEIAT Jy o 1% 300 16 I il D 5 75 A 52 .

AR RN R T ZAR R L S

1, ZRIE[E 9k i b [ X E{E Y 0, iEAF Nation.

5.1 BRBUIICER

NIRRT Z e, 2R TE [ & 508 E 5 ey

A A AR 45 A $p s
A SV [ R B T ERL AERIEIAE Ty 3BT JEE
Pefr AR B 5 [ R i Completed IO (ZephyrHcdit i)

rp [ E i BT 7T IR SST
fi PR AL SO0 GI g EFHESE 46 (CNRDS) FIEZ
R R)
o [ B s BT 7T iR 451
L . " & (CNRDS) JrlalEd
AR B HENE LG Janis-Fadner 24§ FEROR . Aol N 2
NGNS T i
. . HMREANERT— EZEZ% CSMAR %
IFTTAER Size  emre, ERiH i
FE LA RS Age F T A AE RS [E 2= Z2CSMARE 3 ¢
e EGEIEL, E EZE% CSMAR $ii
TR T5 PR Soe I A ERO 1
F TR A R . w
BOASE  JPTERNGEE Ree Bty IR CoMAR Bk
s - F A ESF  EFRE % CSMAR
Pas
o A Board 0K i
NI T . "
TR b Indep M LAy AKX comaR Bk
HF B
R Zg\: T i NS N -
B f RRK Naton W1, MWRESREZ RN
Ex0
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5.3 R&HE

DR Ry e e A R B [ R I O, e — A A, RIS SC A S R 7L
(BB AT, 20215 FhA, 2022) , RAZAREIHBA Logithi A1 47 SLiE
I3HT

Logitfs B F AT A 1

1
P(i)= "] eloBx(]

Horb PR 2 55 H IR BER, o RoRREHINAE, B RAm
e BHRE, xO)F R EERR R E. o BT R b, 4R

Ln(P/1-P)=a+Bx(i)

bR P RIRIE SONES BRI LA, 1-P i [ I 2R UL 5

Z5 N (2022) BIMEGE, SRR BARTE A T

(1) R

Y=0+B1GI+P2Soe+P3Sizet+PsRoe+PsBoard+PsIndep+prAge+PsNation+e

(2) EIETERNARERY

LG=0+p1GI+B2Soe+P3Size+PsRoe+PsBoard+PsIndep+prAge+PsNationte

(3) Hfr R

Y=0+p1GI+B.LG+P3Soe+PaSize+PsRoe+PsBoard+P7Indep+PsAge+PoNationt+e

5.4 SCUEER S
5.4.1 TERAMZEIT9H

B FUE YA 2010-2019 4 BT AL EHE, H&AAE] 416 DIIME, &
5-1 &R 1A MIME iR A, iR AR D LS MEHIAE RN
R VEGE &5

#®5.2 REMBGITER

B FEA B ¥iE Pak= R/ ME IEONI|

5 ] ) 416 0.6129808  0.4876546 0 1
ar LR R R 416 0.6768836  1.112019 0 4.65396
B 416 0.1721941  0.1442786  -0.5437239  0.598395
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5EFR5.2
A FEA & N i /ME = IN[|
T P B o 416 02125604  0.4096141 0 1
FHe 7 RS 416 22.55003 1.438011 19.74458 26.24965
T 77 B PR i 416 0.1032471  0.0934687  -0.3031715  0.531309
HH AR 416 2.142772  0.1948603 1.609438 2.70805
ST E 416 37.84308 5.565392 33.33 60
HI AL AFEUS 416 22.55003  0.8381171 0 3.258096
RIBEZF KK 416 0.8293269  0.3766761 0 1

MR 5-1 v, 35 [ 0 MR35 E M 0.6129808, K BHAE 2010-2019 4F
T ARV R A, B IR R T FE Y 0.6129808; LR (A HIEHL
HIIME N 0.6768836, Hig/MEN 0, F/IMEN 4.65396, FHIA[E AL [A],
SR 0L R G RO ZE PR K VAR RIE N 01721941, HRKMEN
0.598395, f/MHEN-0.5437239, AT LAF AR cdls Al & 1) Ak S 2 1) 22
PR IR PR RN 0.2125604, R UIAEFTIRSEMREA S, #EATEEE
A 5 F kb, ROE M SR T EA A, RidE R EKESMEN
0.8293269, R HIES E M rh, b R IA B o A AT 5 [ FE0 (1) A KT
X R A [ R R AT i [ 90

54.2 BRERIESSHh

ANZHEERY (2019 WHF775, RAEESEE (2004) #REK=2R1H7%,
W E TR . BAAREIEINT, B PRI R B A HKT S5
SR A B [ M RIS DR R, B8 Al (L B HKT 5 p AR B Al &k
A I8 S Tl 2 = R e SRl e N o U S S g et | A= X e 1
NIENEASRY, R AR T 7K PRI ATkt 5 [ A B TR FR 2 56 2R o

(1) SR BT KT X il 5 6] 5 s (5
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ARER G SRR 1, DR OO R &, 85 I SO B AR
i, NPT AR, TR, FEE AR 5-2 fon. RIER 5-2 [F15
SERPIH, BT ) p {9 0.000, RINZEIEZ, WEROREF. O
ALK GLEIEREB 5 0.515, H p {E240.000, 22 BHE%EAHTFIRS E H: R
WORREZIEARSS, SEOEREEERRE, AR [ I i s Ak, &
% 1 B H1 335010

5.3 FRBIRLE R

FiAd ]
completed
A & Coefficient ( B ) t{E
oD A
gi 0.5154636 4.31%%%
e 1) AL
soe -0.2204603 -0.76
size -0.0241765 -0.23
roe 2.392025 1.89%
board -0.0609202 -0.08
indep 0.0019477 0.08
age 0.284312 1.84%*
nation 0.843896 2.99%*
L8l 4.247099 1.6*
FEA B 416
Pseudo R2 0.0697
pfE 0.0000

T Ry R R R RR B E MK 10%. 5% 1%,

(2) GEAIHTACT X A2 15 m
R LGN, QOO VAL E, BHIAEEALE, BTREIE,
[FA5E UK 5.3 Fom. ARIEER 5.3 Borgs Frran, ZEABALE) p £/ T 0.01,
ZEHTREEE . SO alHBH R % B {E8 0.0857029, H p fEH/NT 0.01, FKEH
ZREANHTKF FAML 0 S E M 2 B35 B ARG, RIS EATE T & a
EREAE, Bk H2 15 3I50E.
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5.4 SEMERIALE RS

LG
A & Coefficient ( B ) tE
O R A
gi 0.0857029 6.68%*
Pt A &
soe 0.0038399 0.27
size -0.0057859 -1.11
roe 0.1733363 2.9 %%
board -0.02118 -0.56
indep -0.0014364 -1.18
age 0.0080242 1.07
nation 0.0346566 2.42%%%
Lig el 0.2819059 221 %k
AR 416
Pseudo R2 0.4564
pfH 0.0000

TR Ry R R R RR B E MK 10%. 5% 1%,

(3) VAR AE
S 6.2.1 F16.2.2 HISE SR CAESE T S0 GUH i E W I B Th 4 .10 5
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