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Abstract

Abstract

With the deepening of ESG concept, all walks of life increasingly recognize
that social responsibility construction is an inevitable choice for high-quality
sustainable development of enterprises. Under the new economic development
situation, CSR has also stepped into a new normal and gradually become a practical
action and strategic behavior of enterprises. At present, China is in a comprehensive
transformation period, human capital plays an extremely important role, but the
relationship between employees and the company is becoming increasingly complex.
Therefore, actively fulfilling employee responsibilities has become an irresistible
pressure and driving force for the development of enterprises.

Taking responsibility will inevitably involve the input of resources and costs.
At present, there is no definite research conclusion on the impact of employee
responsibility fulfillment and enterprise value. In addition, due to the data base of
corporate social responsibility in China is at the stage of perfection, the third-party
rating agencies mostly disclose the overall score of social responsibility, so there is
much less research on employee responsibility compared to foreign countries.
Therefore, the impact of different dimensions of employee responsibility on the
enterprise and the impact path between employee responsibility and enterprise value
are still worth further exploration.

Based on the theoretical analysis of stakeholder theory, human capital theory,
organizational behavior theory and other theories, this paper takes the enterprises
that published social responsibility reports in the A-share market from 2009 to 2021
as the research sample, and explores the relationship and impact path between
employee responsibility performance and enterprise value. Specifically, firstly,
based on the main reporting disclosure standards and guidelines at home and abroad,
this article establishes a primary indicator of employee responsibility and
categorizes it into five secondary indicators: employee participation, rights

protection, compensation and benefits, occupational health, and employee
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development. Secondly, using Python software to extract and quantify text features,
the scores of the first and second level indicators of corporate employee
responsibility were obtained, and the impact of different dimensions of corporate
employee responsibility fulfillment on corporate value was empirically tested. On
this basis, this article takes human capital as the entry point and further explores the
mechanism of the relationship between employee responsibility and corporate value
from the perspectives of employee productivity and employee innovation. Finally,
based on the results of mechanism testing, this article divided the sample enterprises
into technology intensive and non-technology intensive, high intensity human
capital investment and low intensity human capital investment for group analysis,
further verifying the effectiveness of mechanism channels and the differences in the
impact paths of employee responsibility fulfillment.

The research results of this article indicate that: (1) there is a positive
correlation between employee responsibility fulfillment and corporate value,
indicating that actively assuming employee responsibility can better promote the
improvement of corporate value. (2) The impact of employee responsibility
fulfillment on corporate value varies across different dimensions, with rights
protection, compensation and benefits, health and safety, and career development all
having a positive impact on corporate value, with compensation and benefits having
the greatest impact on corporate value. (3) The fulfillment of corporate employee
responsibilities can affect employee productivity and thus corporate value. In the
secondary indicators of employee responsibility, rights protection, compensation
and benefits, and health and safety have a significant positive impact on employee
productivity, with compensation and benefits having the greatest impact on
employee productivity. (4) The fulfillment of corporate employee responsibilities
can affect employee innovation and thus affect corporate value. Among the
secondary indicators of employee responsibility, rights protection, health and safety,
and career development have a significant positive impact on employee innovation,

with career development having the greatest impact. (5) The impact of fulfilling
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employee responsibilities on the value of technology intensive enterprises is greater
than that of the other group. From the perspective of employee responsibility in
different dimensions, in non-technology intensive enterprises, compensation and
benefits have a significant impact on the value of the enterprise; In technology
intensive enterprises, career development has a greater impact on the value of the
enterprise. (6) In the high-intensity human capital investment group, equity
protection and health and safety have a significant positive impact on corporate
value; In the low intensity human capital investment group, equity protection and
compensation benefits have a positive promoting effect on corporate value. This
article examines the impact of employee responsibility fulfillment on corporate
value from the perspective of employee responsibility and its smaller sub
dimensions. It further explores the pathways and mechanisms by which employee
responsibility fulfillment affects corporate value, enriches relevant research results,
and provides a new perspective for the study of employee responsibility in
enterprises. It promotes employee responsibility fulfillment, enhances management
efficiency, and promoting the construction of a social responsibility system has

certain reference significance.

Keywords: Corporate employee responsibilities; Human capital, Employee

productivity; Employee innovation; Enterprise value
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PN, 0 TECE B KA R B BT ANYDR VTR, IRECHE B RAEA
M 53 5 AT T VE 50, 5 B A A R Ak A T 3R . [
N A A2 TR P HESE R B2, BRI A Aiolb 53 T S AR A DG 9
TLNZ RS BN, ZE373E (20060 F%E T —/NLL SA8000 ALt fix )k,
ML THUEVEMHESE, FH AR <R T REE T, <R 118 5% 5% 28
N5 O LIHEARIARR, FEXZ Ui 3T 7 &S RE, WUk 7 En)
AR B AT L0 (2008) {745 (2018) £E Carroll & il i) k41 2 5%
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Al A TIEIEAT . N siA S5l l

FEER A gt | % TIE R, MR, &0 BE NGRS YA 4R
ST I T B A . A SCUNZITER GBI R EEE, —2 A
=2, B, HEENAARLAE X g R A, R RN
w1, 2 NRE, [F—AaSa ARME =R E D, PSPk BRI
AR E, Toik T KA.

P I i DAL AL 2 T AR oS N A BRIl 0 W] B AL 0 M 7. 10T
B REA NP B, eI R HERPN T E 2B, BRI TUAEA
FRGOUEIENIE; B=, KEAHEEIHHE NS EE S ENRE AT
R EA . A THUERAFYERE, ARSI R Z NS E
YLRE, FFATAANAT B EE IR G N A N A, ZUFEIE I, 2EATIRE
AT B ARV PR STAT BOFR BE G800 1l 1 SR 25 R ANSK AR SR (2018) I HUIRBE
B D ISO WG AL FORZE G HLAE A ) 8 T H M5 B &%, midw
AT IR AE BB AT BT, X E S B AR AT
WRAE, PIZEHEAE AR SR MR AR & . 76 R TSHTE AT, WA HTE
R, BHArf R (2009) & SA8000 2 StTE brbritk, #fix i T
SARAHRAR &, DLAEIE T 73 % AR = T R TSR R (5
N ITIR AR 35T T REEAE U B S P N, — Hak e T Al ak 2 3
E/NRIAAE S, FIRBIBLECR M 1 s ShoSUAE T RE TAEEECOR, HdE
RO e

fREE FEIR M2 KLD fa 80k, ikt Bl — Kt 2 e i A
ARG A AL 2 TR AL T T 1. %A FUR A T I RIS . T
H L TR EAE KLD $8 550, DAL TR ok (14 2 S T8R4 140 KLD
FEHCT I 52 TSR AR E A DS R IE T 2 N IR, A4S A ] S
UM AEBUMHZAHEE . — BBARIE DL S AR E R E W EREE, A
FANYE R AT A W A RHAT R T, AR TS5, R4, B
AEF] BlaRE > 2R R 215 I, KLD feEuE%E4Tm. H
SPMAL BONEM, BHAREHRHE. HafEPDEER T KLD #dEE, A
222 KM IR A A2 DU FREE ST L A LIRS AT T (Guo,2016;
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2. CBRERIA

Chen, 2016; Mao, 2019). SRMAEE N, Tk ZAHKC TR L b His PR 45
BRI %y VR Al 5 ST AT AT =

S =T VR [ A A0 00 U ATLAS) A 58 R PPN I g ik B, o) £
WAL 2 FATHEATHT /3 8V, R XA A AR AR AT MG 7. H Al
N M T 22 NIV SR B B 1 AR 555 | R B Rk 2. IR B &
TR HAIE FIREE o AT R 3R E 1 KRt B At 22 ST VR Tkl
1), 2 [ A B R A AL 2 BT T F4EREVE o BE ML, AR A AR
HEBONGE — . W BON 2, BENARZ IR R (BO%FAXIE, 2014;
SKRESC, 2019; BIE TS, 2020). 5= UL SAE T e N AT
B W S AR MDA 2 TTAT AR, (B 22 (R 0 £ AR AL 2 ST ARV 47
A ST ST, TR TR 5 = A B (1 250 il

2.1. 2 &l B T HEXE U HER R

HAT, A AEE XA AT 03 T AR5 2 w40 B 7 R (52 m 1 R AT 58
. fEESL, Kubeetal. (2012) J8iE—37337 5050 & IR 67 M A48 e Ui
LBy, BT 0 TR BOR T Re 242 sk i8R AR E . Guo
etal. (2016) N5 TARFIFABREE M0 A 2O E 2, Hig ] KLD 7 TAF
I AR T R TAR IR T bS5 sh RIS . WO AE R, BRIRT
NFTEAITR Yokl T ALl P 428 R 55 Z3 1 KUK « Fauver etal. (2018)
i 2003 42014 SEHIESR B 43 AN E K 3446 ZKX A RIHIFEAR, KA T3C
PRFRGT I 2 BB B8 i, 5577 [ 23R A4 0 7= U 2 6 R IR 4T . Cao et al. (2020)
U e o ST F A 56 A T 03 TR L Y IS SR R e Tk BRI 55 3 77 i 7 PR R AR 2R
AR =7 S IR, ST A IE TR . IR 2255
FFANFEIL A, Crongvist et al. (2009) A% R 2 T LR BUR T RE &5 B
SRECFA AR 2 1 —Fh 7 X, CEO W] REAy B2 323X 28 557 5)) J i AR G AL
A, P D TAE A AL s B 1) T8k H . Baeetal. (2011) RILESR
EE VORI, VA T B S SRR EAT R L, 330 KR
K, FEMSIE T FE. Ben-Nasr H& Ghouma (2018) & Hi 58 4 1) 52 T {5 i
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Al A TIEIEAT . N siA S5l l

] R 2 15 B vy PR P DS AR DG, Ji DR 7 A 4 Pl Al T AR 1 2 AR T
RIS B A% 02 T 82 A B R A AT AR T RetE, SHIER IR R, SbsiEr i T
B FEUREMAE I TAT AR, HI#H KRR/ T353R A5
B2 155 3 1 UL R Sa 4 b = i i S B D

[ Y3t 52 Lot BAT IR FUR B ANE JG SRS (2012) KIWGR T4ERE 1)
M THEAMN B T2 55 A RN EEEREWN, Uit s iiEmAs
P AH, MRS R TS5 AR EZEN T ES TR, ik, 2
S (2016) WESE, MMV THEBAT 24 01 T RAARRIER AT, Be6% 535 FRIK
ALMEIRERE, I HAMTRES IR E R R PTRB P MMEM . P, 3%
R55 (2016) UFSE, XPPRINEREIEXT 01 T BIHHAT A B E R 520, i
L T vy 5% T T A R A AR R DR T BT AT B TR I [
Mo 555 MK 2 (2021) 15 R TAFES b ASEH SR R 7, SREUE N A B
T FIAH DR H R R TT SUE R T o ARATTRIN, DR TR AT I Al 75 5 SR
RIS, HIREE SR R A0 5 B GRE, R T 3T 4
MBI R R R R R . (HEA RN, R ToEx A " &S
SO 2 IR, XU B 2 =] (1 5 ST A Sk R AS 2 DAAME A J] (&S
AR, AT 2 W) B 428 AR A PR AIG . ZEIBER] (2012) T8I X 2009 4ELAHT A i
ETH 746 FKIE ML 7 IV S5 B AT SHIERE AL, SR A 2 TRk R U
NV, R OUBAT B2 T 5T SRk A I S0 B2 5 . 25H (2018)
T AWM, B 7 AN R EATSHER L, 45 R EReWETR T
FAT ST I 55 S8 A IR I . 5K 7255 (2019) WHFiR A i BTl
B A TR T SEIERF 7T, WIEG R R, R TIEET 5k 4 i
W 55 RIAFAE R FAIR KR, e — M5 RITHE X R,
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2. CBRERIA

2.2 A\QBEFBEXHR

2.2.1 ANBEFRBZ

ANSIBEARBEZET Smith (1776) H (EE®) o+, ks hie AR
TR GARN) 53— PR AT, I H RS TES R — A HE ARG 5
Fisher (1906) 7E3L (BEARIMEFFIURNY — kB T AT B AW
M, WNERAARSBARIRE ). Gk, Schultz M1 Becker RGTHIAFE T A
AR . Schultz (1960&1961) 2t AN Ay BE AR AL 1 AN TAEH REH)
N, FTLLEE IERER I B0E B3R S AR T NI 4K . Becker (1962)
M Z T A TIRE, RIARRTT 31 ) R ARG AR Resh, AN THR AL
AR RN R IX R k. EWFERHRKEERT, REFEST T ANIEE
FINEERE X. Alchian fl Demsetz (1972) FEWF R H FT /RN AR ol 2
NFTBEA — A, AATTA X AN B T B4 7 THS B A Al A& i
EIIRET), FTUA RN BEARSET A TH AR &5, Qa1 ]
FE DL R AN A 258 . Slaus AT Jacobs (2011) NN AN TR ABEE 42
HEMAE, B NGRS, HolA. NS BE 55,
FE IR B G5 7 N ) B A R b s R

E WA R T A TR ICIET 20 tHad 90 4%, ZER (1999) MAE
HIAER R, T8 AR AR SRR AR G R I O R R, AR
PR PFIINRE . ZRLLEE (2002) B N T BEA G AT ARG, 4 H A E
NERSHEARIR T NRHIE, w20 A5 sh BMAIH R E . mit R AITE 2
(2012) 7ERTTH S8 W AR 3 b, N TR Ay R D B4R SR A T)
PR FRE AN I BEA DA S FE N TR A DR RAY . TR 38 A 5 I 5 R 2
LR RERFIE, BEIEAESE (2018) X AN JJBEA MG il 12— 4h 7, Ak
NNITEERAMAGE Fe A TAERF I B8 T ERI AR, T, Kb R
FReAL, WaFEd e, RIESERI R, 3E— P, & (2022
RGVEHG AN DTS SR A A RIS MEREE. TTRUE
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Al A TIEIEAT . N siA S5l l

GG H AR . R Al B rp R EAT I 1) 5 A (R HE I P L A
[FI PR BEAN [ A A A7 A 22 7 RO LA AR AN DL 53 o 3 AR AR AR B

2.2.2 AQEEEIAIEN

NITEARRTARE G AR H B EAR, 45 E K BUF LA, #g
TITANNERGEEM . NATTEAEHFES, REB TR E LR
MZHH K. WELE T ITIH, WA RENFRIUESE, NS4 H Tk sk
Y A0 B TR R A R, R A KR B 8 K3 /) (Lucas,
1988; Vandenbussche etal., 2006; #5755, 2006; Fleisheretal., 2010; J
AHTEE, 2013) R THRDTIH, BRIZTAIEIEE R (20100 28 T ANTIBA
REAEXS PSS R SENR , R IAERT & 7 R R ITE L T, A IR A I
Bl DU M S A R o s BREEZEF & (2014) WA Ak 4h
FITH R AR A R N I AR MR A s . AE XSG 7 i, 2
FEENEE (2022) WHFE RIS BEA R KRG Mz ORI Rz —, BAFEAS
[FJVR HY RSN, b X XA B 3t 25 52 31l A b XN 7 B AR K1 B R

BEE BT TR AR, J5 R 238 TR R N 0 B2 A A0 A 2 1) SOM AR L
Bassi #1 Van Buren (1999) HIWIFEEM, A JJBEASL T 5T 55 58505
DIARSS, X e A W2 AN . Colombo A1 Grilli (2005) FERF 7T
HIREW, N JJB A M 520 A e MR e e B I S AR R, BT BL AR
HRFR 4 I %P8 . Ungeretal. (2009) J8idXF £ AR 54614 b HE 4T SZ4E
WHRER I, NS AR A R TR 0. A Rl k%055 )7
AR T EEAEH, & A R BN RN R 3 o P i, Crook etal. (2011).
RafAIEK F B (20130 A BRI G TN A BERE BT A ml g AT Wt 7 K30, A
TV AN 23 7] B 55V S s 81 3 e 06 B BRI R #EAE ] . 354 738 WA
[RAT b LA S S o B 7 N 1A S AR I TR R OC &R, 45 AR W BAdiAT
WA, W AT AR 225 R AR R B2 CE4EAT X, 20165 BHIAISE, 2017).
BEHRE KK (2021 IESE, &R RN TR AIZNAER A A [ B F 1§ 4> 4E
FE EERRE W B DA e s e R S .
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2. CBRERIA

Wi AT R AT VA, ANE R EERN B R, AR AR R
ANV AERRNGE I, XA N SR AN N R E LT - R, 6
AN A R —Fh Rl RS 1 35 4+ # (Pasban A1 Nojedeh, 2016). IXFE—K,
AT (i gE N B AR R I R A R VR B A —AMEAS R B R ) . SR 1999
., Davenport Htfe H ATAT AR R 25 —FF, 01 T 5HZ 86 R KR EHEA,
AN H R BMERIA T, 8 ECBNE S A BEANARIENSHE
o VRIS, SR TS R RS RA T, TAEGRMT M
BaE, W TSR T HSWMER. 88 1517 8. B4 (20000
TEWRFLRR I, NI BEA ) RS 1 2 L X ) T H A B A — AN HER K,
ERREHE AT AMEHMEE N AR, ELSKERE, AMICEER
ANFTRARMEEMEFEE L A TS5 TENSEEI K GEfir, 2006).
FEHH R, NEHEBHTM, B AERRNSZH— R HE
520, 10, Shastry T Weil (2003) TEWF T R BUE FRKFHE & K
FE A T BNABRT 2 kS (e TR, TAEREJIARN B m—2k, X TAE
(DT R AR B R . FRML AR RR A (20200 ZEAL I B RE SR N D BEARF R 2 18]
R T —ANEEM AR KR, AEEBPMLAMR TN EARRE
AR 5 1 S Pk

AR LEH, MRS ASTRAZ EEEMK, AJTHEA
RO RTAT N B2 [ DA E

2.3 Ak ERRTAR

2. 3.1 AN {ERYEES

MZGEEERI A R, PHEE R s R YE . BEE T BUT I HGE, kb
2T AR B s B AL ST, Al A e =2 . ARl B, 4
WA AR 2 B ISR A, FLELREDS 72 KU HR AR RE 0 A ot @& RE 0 EARBL
FEA IR T, X 2 B 1 SCEARAH I o #2783 b, kAT B
MR b, AMERCRAS SRS ORBZEMER, 2013). NBUA
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Al A TIEIEAT . N siA S5l l

SO FIAERTE, AN A 4 2 B2 TAERF ] AV 55 7 B 11
FEERE, ERAAWA RN ERIIE, DA BEAR R A AT . Hie
RN S, I ER RS T S S8 PR AR, &%
Pt 7 SE AR R BN, B R BRIV INE (IR E, 2014). A
RVAERM R S, A ERIREFE BRI BERIR SN, EEE AR
KK F SR AW = BRI AE /1 (Weber, 2008; X4, 2011). &M RIL, X
B E B R 2R G R 0 JE i, % M RE RS AN IR B4
3R, BT DA ] 252 385 06 A b A 5 9 D3 s AN TR AT 5 SBUBE S\ S A [V

TELEE RS FH IR Z G, FBZE (2006) Kb A E A2 A EE M 5
SCEMME RS A, b M2 48 Ml AR A 77 R 71 5 s LRI g 71, S
EENFR RN B AT A E R 5 EARe 1. Jak, HBIrSs (202D, &
B (2022) AR TABBAR ILAR, AN E R Al 2 53R 5 2R R kR 1
ZEEARIL . ASCINFE A CEM AL, YO AANMERR T HA U AR E 2 Ak,
A BARPERE, TEERE R R 5ITENAE KRG, TRtk
DX A T AR K JE RE T BTN .

BT 8 AT, AAMERPEAS AR ST AT X 5. 1930 4, /kAh
BB B 11 IPPAE AR 5 05 14 Trving Fisher 76 HZEF CRIEFRL) thE kil
Ko, B95E T AME PR LA . Benjamin Graham ( 1934) 452 5 fI0E 2
NERSHMEMBISOE, ATF 2 AR B IMEREAM, 5 2 A A HIAR KT
I . Williams ( 1938) 417 1 BRI NGB, 1245 R0 I 2274 2 Fe A (8 1
NAEER BN BUE 2 A, RIS R, 5ok IR |,
Modigliani 1 Miller (1958) #&H T 41 MM Hig, 152 A &7 AR K
SN I AN T PR XURS: DR 3, 3 X 4 R 0 AN AS 8 P 175 100 — 2D R
2, A E ISR T I T RS T — Pk . ARSI R, &l
WEEAS IR S &SRR G . 22 E %23 Stern F1 Steward (1982) {EE %
S MEAMEERT, = 7T SFIE T, XA AR
A1 AT R AR BE AR AR S5 I AR B4

B A AME B AN W e R, IR A2 AR P B A AN 1 7
FEAATUR, 51 WERITPE (DCE). LFFinEd: (EVA). MIRUE
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2. CBRERIA

ik (OPMD BLKFESE Q #£. DCF 5 EVA JiEE Tilaiis, MlkkE
GERIE B i BE VP A Ak 2275 S 5 A B, Bl iR AR EE (2018) fE =R
I RB o UEA T EVA MOCHEIR 5T, IR H e Ak s A5 3
HARIZH, IRt 200t TIREM s SIE MR B 25, M EE
AR —EMEEE L.

FERAE (2018) IR, KA DCF i B E, JHEEL
FERtF oot HFE AT R A M o AR RISR G (2021) MSEVIIRLI fE, T
T TARGLREIR A 7 0 2 e &S A U B R . B LSS (2005), #B
1245 (2014). EWREE (20200 DB Q rEAMIME, XBUFEHE]L AL
JR 5 ML AN 2 18] B9 RBEAT T SEUE 0T o 5 RS B FR bR (10156 FH 3 0 Rl A
A TobinQ #HEMIMEM G ESENS, ERA RN TIHME. HEBRA.
SRAET S RAT G FENPANE R, YR MBI TIHITHE S AR KR,

2. 3. 2 Al T {E R RN B R 53

MHTR A E AR CHE S 7T LLE Y, A AME HE AN S T 56 T %25
PEARBIIEL, TR N AR 2 MR AL RIVE R S5 R . DRI, ARV AN 8 R 52 0 2%
AT A A BEREAT 04T o ANV E K R I e 46 H IAE T AT R M K
AR NVAE 2 AL K B R IR, B 2 A 38 B R . s, AR AR
AANME SN R 2 IR A%, KRB 7 AU AL BEURR . lh BEASE . 1
WA RS ARaE.

B, AR R R R AR A SRR DA R,
WNZERE (2012) BF 78 R B & RIS A E S A B A BT, B s
BHE AL I B BIE B LA A TE K. A% I HFERRIANTF, K
I i KT R AL HR 5 A 4 Bl SE LI B8 T8 7 b~ A E (Gong et al.,
202106 HIR, AMb B AU J 2 Al 25 2K 7 T A 25 - Yazdanfar (2015)
AR5 55 LA FE R, R IR s St e N ARl AR A, AT 32 B A
b RS H2 1 BE R BRI LA E #5125 . Al-Najjaretal. (2017) ESE, A 5
WK ARG 5 A RANMMEIEA . TR ARG, EER A
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Al A TIEIEAT . N siA S5l l

BN E B A2 BT R AT E 2 . Sorescu A Spanjol (2008) A4
MR ARTE R R FH SR B ol i) 77 i BUIR 55, Re g B ) Al AE
T AR BRI TE PR, TR A AN E 3 K « Rezende etal. (2019)
T BRI 77 e 1) 2 i s AR (B 38, RSk e, Al 3 P BT
TEBNFEARESE I AV ANAE, T BT 2 A 1] A T 2 %o A b A7 5 1 B s 25
Bio FEUNAFNABRHER, /&2 BBk 2 AR IR 5 28R &, Bl
P (Shleifer 1 Vishny, 1986; FEHEFN, 2006). A wVGELKF GEAEAE,
2004, EHEHEMKAGSHMN (BHEEZMEGE, 2017) &, MliaTiE
JEAT A A FA R AR R E B YK 2 2 — . Cheng B etal. (2014) B 58 R IH,
R ) Al A 2 SR IR DA i Al A5 BB B E T AR AR jle AR
RELR, GBI TIREMANE. Harjoto M (2016) M AR XU 7/ B A
W0 R B A AL 2 ST B 3 s Al AR RS 0, b U A R 22, A
M JE D) S R0 AR B, (R B AR 3 m L E - M F R 2 Ak (2016)
RILAN AL 2 THAE XS 2 F A E 1 e e E KRR RDA N R AR, Atk 253
ERIE A RIS AL R IARNAEE TR R, KA Al dE 2 TR0 K3
AR EE, 0 NS A A T AR

2. 4 3CERVEE

AR ' MNARN R THAE NEAR A E=ATT AT TR, R
PRI SR, AT LU B AR BB s+ B, (EREZ 51
RIJLEA L. B, B TEIRRMAEE, B AL A IR BT A
SUAE A AME R W AR BT FC L E SR 2, 5 Tt S 4 — R IR 14
FEWF TS R R BB o LI b 3 T ORI BB TR Z AL, (B AE AR 7>
), B PP oI RS T, TR SRR R E BN e
TR 2 MAELLE [ Py R = B FH BB R 2 A 5 58 = LRI PP 90 vk o DA 1 4R E [
W R B A 5E s, B B RUAFAE RS AR ATk B AT TR A
FC, ABEHEIREUAE LA AR EHBOK . feJm, BUA I KHER 70 SCHRER ELREw 7T 1
A LDUEXS 2 /I UHME AR, (EARDATHIE 5 20X PR EL B 5C R K 4% B o
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2. CiRGA

B UL B, ASCR A 25T R TSR R, BT A
AR, JFEE— DRI 0 TIUE T4 B AR bn 5 e EZ T R &R
FERIE LRI, S5 R SUELER A R I GRZATERIEHE, 2022),
K THSEAUE B SCAS i N - 4lk 53 TITAE R &, AIH] Python X b1l
il E B3R I A 3 TSRS B AT IZIR, s R S Al 5 T 5E
BAT R . BRILZAN, B TR MATTEARINT, #RITA i Lo L
TYEEE ANV O E R AL, DO AR A B . S8 R UL A
i) 25 7 T 48 AL L VI
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Al A TIEIEAT . AN IBEAR 54l E

3. ELEELAE S FE B

3.1 Hie KAl

3. 1.1 FIFFHE X ETRiD

5% R 2 FERIEF AR, Freeman K2 T F i AHCEH HIE, $THE V£ 45
NI A X —BRZREGH I8 TR AN R, . T 2R BL &
AV T E I ) AL X 555 R 2 2 5 A ] K IR G AR, X5 A
H) R AR SR 2 AR R AR 25 4H OC# » Freeman K=Kl 700 =3, B4l ik
Ry HRAEGTAE KK RN LIS AL 2R G AH R A S . A
AR E BRIy, — AR ARG L, A SRR i AR AE NS
ARl el R R OB 5 i A 75 1 RN 75 A S0 3 Y HR N 3EAT 0 I
(Jawahar& McLaughlin, 2001; FFESE, 2011), FrLAb 2% S AIE K
v 0 87 12 A2 T A T A ) e A G 2 A R 2 MR AT e KR &, IR PR Al i
RA AR

MAEEAR R B ST o b e 2 BAE, HhE# it T AR A E 5
X7 W Rl Frederick RGN R Z A5 5 Kk R4 H 0 NPiFh, —HM2E
B AR AHRF, 1 — i M 3 AH OC#  Charkham AR5 Al 2 [A] (1) &
[ 9¢ R K WL E N ILRIP . Wheeler 12 RAHICH & 5 B A B 54k
SPEATIX 73— Ve R BRI AH R A PRI R 2 A R =
ARttt FER FAHRE ;s WAt IR ER A S . BEE R A ¢
HHA H a2 5N, BOR 2 B ENG I R IR R AR T R,
A [ S0 7 R R 7 A OG5 e S B U d, TR E e HL A T
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3. BB IR 5 TR

WG Z3AH O BRI R AR, 48 TR 28 AH 5G F 2 5 B ) Al L it 22
B ARV A A IR R, B A RS )V R RS AR b AN 75 A 5
A BAE ATV EE . A TAE A R R B ER 2 A G, XA &
5K AEHEEAN IR, Turban 1 Greening (1997) W R, 1EEIT
AT TT R IR H Ak, 53 TR s, R s o X AV ab
WG RN R T, HREEURH TAERE, Amigml A= dx 524
B HR IR, MV EAT A T AR DT BES I A2 DR LA A 78 7 K
it 7 T 5 b2 AN ARR G 28, S B2 %) 53 A R 2 A O 285 il b ) 7,
W2 — PRI R R R, BRI Al ot TR JEAT BE0E 7 RS BEAR
it

3.1. 2 A TIPS

ZAEACHER VR T 20 4D 70 24X, $2HH3 Jensen 1 Meckling TAN,
TG RS AR AGAUN , A w51, A w2 (8] — R 51 34,
LR E T —J7 FARF 5 — 05 EARIRME 7RSS, %52 ik 55 00 AR A SR A1 T
FINZAT T AR, AR R8T A . Hart (1989) RZHRARHER R
R ERNIA Z5 N T Ak T/, IR A T A B A — 7 F R P R G B 2
T o7 FART R AR, A R IR ER . A EIRECRE, 2
FEANSZTARINMEABAE LA R RE, DIRISLRAFERBEIR R RS
MBI AWK, A6 AR S ZEREEIT 675, A=A T Z e
A fE— A E, REASEMEBRMNEE, WRIEANEEEZ MG
o ERBEANSZIEANBRATEYEREL T, REANEARN T H KR
an AR A H ZRAE AR G 2550, XE P37 2B ) @

EZHIRA T, S THEBEIT i K6 A @ . Friedman

(1970) fEHVEHE N TR REA SR E, BT EN 24T
JEFRNAT N, NI B TR A AR, (H1% 283 T Ge o 11 3 MV iR
AN A E RISET A RT, EHE BT R LIRS R — 240
MR, N B AR B ANV S A RIFII A ARTE R TN N REF
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U, Ao 1 T AT 5 20 1) 53 AU USRI A bz vy RS, 1) 2 o FR)
EARFIEARIE, Jb T3 IR AR o w0 s D9 R AR {17 -
B, IS 2 0 R Te AT Bt ik r] W, 42 T EE Tt R
o, RATACHE ) R 2 S Al A BN 2 R, BNl S 5 A . B
i 3 TSR ANBEI I Al (R 228 SOl A v i e, (B B ) 0 e - 389
ROVEHRANK B B R, 0 Al B AR 78 77 R S 520 o

3.1. 3 (5 EHiEEP

B S EIRECYR T 58 /153, #& Spence (1974) X1 iR I id #2147
AN E R BN NS B, Z25E5&®REFERETRIEE, F58H
W AME 5 B & o ERVHTH RGBT, Dl —RE R E SR, 5
BN RIE B TGS BT2A0 NEASNEE BAAEARNTE, Ad]
AT il — R YIS AC AR AAE A A DNAT i A G L] [ S0
TRATA S, NI HIS5 00T (5 BRI, 1AM T Be 68 56 hnis i
Hu LS BV AT A A FNE WAESEE A SR (RS, 2008; iR
Hot%E, 2018) BEFIBCR (BKITE, 20105 RIci%, 2011). MBRER (T
Hi%, 2013) 4, N EHTHEBTHRE S T —Fh.

A 55 A 22 TR B AR s 51— M7 T . e H AR H
HAGA) TN BEIE S EAT R T B 1 BOR g A 2 TR A, [F
I 4% o I 3l 8 TR A R R R S LS, RO B (A R A 53 B T
BRI, S0 Al () P 2 ™ B o 7R TS, Al A %
PRIAHOCE SR AR . TAELRER LR F 55 R mT Re ik 7 T4 2 ST &
15 B S X T Hph Ak, T4 — P 0 TARE AL Al 2 58 3 1
FRAB 5 o WLBIE 5 (W3 08 35 R0 AR 55 A0 5G38 B8 %of Al A% 100 A 50 IR %
HIAIR, AL R F i Ju kAT BB 2t Jp A, JRmlE iRk SRk
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B ROAEE VAN WAL, SCILE S RKERE. BEE A A FTRE
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&R L, R T IR BRI 52 TS JE 51708 I aslsi e, 2
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A ST B 18 73 Mt 55 Abolb SRR B A BRI IR R R 1 Al 1) % T0037% Bl 8 4
KK T2 R AR BB S SAMEE. Flaa A EIgA
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RAE—E R B BT B A AL S b IR 5, SREUE 245 R

i bprid, VAT A L oUE, ReNE A B AL R . BUF B,
LR BE B RIS TS HARAFIL A o« AELES ORI 28 AH O AR A RN, Ak i) JE
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SR BAT S AL ME Z 18] 2% AR S H a0 R
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AL, AVAEAT 5 TAH G AL 2 SR B T ARG R, 2o B LIS
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A, AL TIAEAT N AE TAE T 50T K . BRI T S IR AR IS 3
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RIEHLUT IR, HE A AT AR ALR NS5, 5 L TAER
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BRI 8 AR P R AL () 228 L G A gk R e, B AR 1 53 T34
T ARFRNE, RERRTFANE (Ouimet et al., 2018; Cao et al., 2019;
Javedetal., 20200, FT Bk, AT A TIAREAT. R LA RS54
NANME Z B )26 FR B H 0 R R

H2: VR TS EATReS 2t A TA =2, i $E T+ kA A

(2) AR T3R5 R TAl¥

BEE AR R, B O ERE . FIIR DL A BRI SRR A4 1
HARN—FRRRIR I R ATE X, N BEA PR AN (B A HE A7 1 T B 2
ANV —Fh SRR s, o B A 2 [ 22 5 RIS A R, &
TAH R IR E I R E AR, A EEQHE R EH AR
WROS, T LGRS, B AR TR mRe 1 (4
£, 2022). AABEARFTHIENR SRR, AR R TEE AT AR
Fobo VE NN EZE R A ICE, & TAERENGshdfE T, ki i 5T
TR B REE N —IF,

A TR ERT N TR G IR S0 T . BT andrE
WA, FATIRAT AR 5 T 3T 5 7 TANGE ) Z Mgk R 55—, &l
A T ST R JEAT REf8 203t 00 T TAR AR WS %A, &G A T TAEMA L [h]
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B S5 557 T SE ML R 0. AR FLR T, R AR AR S ARl S AT B
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SRR R IRE, RERSIR S BB AT R R T oL A RE g N
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A ke L TR 2% (Dakhli A1 Clercq, 2004; REEZE, 2107). k5
TBAE AR B AR ER I DA R KR 450 20 0 o 53 AR 1 iR B AR
ERIE 577 AN — RIVBETATAZ T, BB AR &
%, BURHES) VAT 48 s E AR 5 7= 5 IR S5 BT .

LA S AME R OC R, AR KA SRR T3 & b AME
8 RENIEREN . VF2%E NN, SRS K= i SR, B
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(2010)) ER AT RS R RARMHEZ: 71 2217 1) (GRI AT HFEE K AR 5 briE) (GRI
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