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Abstract

This paper conducts an empirical analysis on the impact of management capacity on corporate
inefficiency investment and its mechanism by using the data of Chinese A-share listed companies
from 2011 to 2020. The research findings are as follows: 1) The management ability has a signifi-
cant inhibitory effect on the inefficiency investment of enterprises. The higher the management
ability of the management, it can not only restrain the overinvestment of enterprises but also alle-
viate the underinvestment of enterprises, so as to reduce the inefficiency investment level of en-
terprises. 2) The financing constraints in the management ability and enterprise bear partial in-
termediary effect between the efficiency of investment, the management ability of an adverse ef-
fect the efficiency of the enterprise investment is part of the conduction through the financing con-
straints. 3) The increase of the internal executive compensation gap will enhance the inhibitory
effect of management ability on the inefficiency investment, while the increase of the external ex-
ecutive compensation gap will weaken the inhibitory effect of management ability on the ineffi-
ciency investment. 4) In further research, it is also found that the management ability has a strong-
er inhibitory effect on the inefficiency investment of non-state-owned enterprises, enterprises with
low degree of market competition and economic policy uncertainty.
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EREWAB LR, FEAE R0 AEREA L HB[7]. Hh, B2 R BRI
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H, 2l s A AT T AT ML R 2 P B I S 0 PR RORE ) TR AT LBt 2 R A AR AT
Al e B AEREAT A2 FLBE AR T B O H KT AT AR B PP KT[14], I8 B XS0
FAS H T 5522 O T RS 77, SRAG B m i 3 T [l 12 BRI 24 SR 1, AESX AR OL T, 38 T 22 B POl 255
W gg, ol ZE A RS Z 3 Kl B LB AT . B, ARSCAS M 22 B
s 2 B b A R K i T RAT ML A, [FIRE 2 R B A B BRI A R S AR AR
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3. fREIT
3.1. HAREFESHIERIE

AR E IR A I BT A E B FAEAR, AV D18 2011~2020 4F, v T 3l 2 SCUFR AL
2, IR OU R PR AR AR AT A B 1) BIRRERRATI i AR A 2) BIBRBEARIC N ST,
*ST J PT W LW ARIEIEFEA: 3) BIEREHR KR B~ & B
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DA G B 25 A R S UE 25 SR IE G, R AR SO 35 SRV T [ 28 22 250408 22 (CSMAR) A G #8448 J22(Wind)
3.2. TEWITESNE
3.2.1. fRAPIEHHIG 55

2% Richardson (2006) [ 15102, R F Ak 5 SR 4% 55 7K1 5 T S5 D0 430 93 7K ~F 1R) v 2 2 O 2 A
W AERCR KT o BARWIRRL (1) BT

Inv,, = a, + o,Growth,, , +a,Lev,, | +a;Cash

+a,Age,

o T asSize;

it-1

1
+Y Year+ Ind+s,, W

+agReturn,

e a,Inv,

Hrr, Inv ANEATSEPRFEF G, Growth. Lev. Cash. Age. Size A1 R 4 JIAE IR NI KK |
AVRERIE 1 SN, - RN S| o <N S0 | 25 T B r S I AW e K g R ST P L Sl by Rt E G 2l
R ZE BUAE R R B B A AR AR PR, Inveff ok, BUEBK, R TR KPS, &
SCUABR ZE TS AR I R T S B I FE AR R AN IR L, BARFE Jy: BIRZENRT 0, BEIELIRZE
REERBLE, H Overiny 7R, BUEMBOR, HEE™E, HHRENNT 0, MBI ZELRHEAR TR
BAE, H Underinv &7, BUEBK, #R55A EH™H

3.22. EIBERED
2% Demerjian 55(2012) [16] g A5F(2016) [3]HIMIE, K HECH 0. 4% 3 il 245 22 g
Fb, AR 0). Az IR 048 0 TR S DA D T 1) R B AR Y 20T b3 — 0 B A
MR AR = % . AR (2) B -
Sales

Max@ = - 2
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B, AN EEZEETI(MA). NSRS T B Z AN 4EE TR, 12 Tobit
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BARGCR PR B k. BARWEIRL3)FTR:
FE,, = B, + BSize, , + p,Marketshare, , + B, FCFL, , + B, Age,,
+BHHI,, + BFC,, + > Year+ Y Ind+¢,,

Hr, FE AR R, RIAERL Al G R B4R 4 7= 2% 0 fH; Size. Marketshare. FCFI. Age. HHI
LK FC NfpR e, aalfEe s, Srmsahd. BhmMER. sk, 2o safis
DAL BRACRRRE o DLIRNAB R ZACRAE HZRE ), ) MA 2o, BUEBOR, EHZRE .

3.2.3. BEHER

ASCAE % Kaplan & Zingales (1997) [17]VA KB EEZ(2014) [18]1f%, it KZ feEok & 4
A 25K, H FC &R, WS K FC A IEA Tt HAZEMOC, o iZ Al I i il st 20 )R B
AR

3.2.4. SEHMEE

ASE N A AR A R B S M 2R . 278 AR R RE(2019) [19]F1 B U FI A4 BRHE(2021) [12]
(R FE, AR SCR FH AV AT = 44 v T 480 357 T -5 4 M A w3 5~ 40 37 T 170 b8 ok 8 v A A9 300 7 T 22 B 11
Ko, T =44 i B e O W I R s AT =4, R R T ZE BE Gy %08 IGAP. Iib
A, ESERCESE(2014) [20]1RF 5T, ASCR A AT = 4 @ P35 -5 R AT AT =4 e P 38 35 i 1
LU B R A B B AT B I Z2 BE R DD, s v A0 3 I 22 BE 4 44 9 EGAP.

325 FHTE

SCEERT A AH O SCHRIEAT (3 B 5 AR B A Al b, A5 Sk SZ AR 55 (2020) [21] /0%, 45 R RESE IR A b 4%
FERCR ARG R 2 AT T 8], AR SR Age). = iR (Lev)s B (Size). 7 HE
%5t (Indep)~ I &M E(FCF). 632 Q {H(TQ). MK AEJ1(Growth). BERA —(Dual). % ZEUL 26 % (Reurn)
DA R e JI(ROA) oMb A A ST ] T AT M AR A 28 S0t A b AR R 3 BE (i sg ), 5 AR & e i
%1 PR

G)

Table 1. Main variables and definitions

F1EBTEREX

A B R A B 4 R BEAFS A E X
B &S Inveff Richardson 584 [m] Y= 5% 22 B £ % {8
W s Yiid R Overinv Richardson 55 [B] )9 5% 22 KT~ 0 (1330
BHEANRL Underinv Richardson A8 [E|G5% 25 /T 0 BT AE0HE
AR ARAPN FC F KZ 857~ A i R s 20 R 5
fil R AL EHEIZEEN MA DEA-Tobit A5 % [l 513 FI| 1) i 2
e P9 T I 2 B IGAP AV ET =4 TR I il At S Y N 1 B A
W E AV T =4 P R S AT R =44 T 2 I

B AN N 22 B EGAP tefE
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Continued
bR Age MU B2 5 Al i 4 B2 0 22 (L R0
Zoitie Lev B B B S EL AR
Al F A Size B RAEL H SR 4L
GV G e Indep M EE A EEFE S D AR E
Pl i FCF AL ENE B IR AU U S A LA
LEQMHE TQ Al T B B R A B AR
P JRKHLEE S Growth  (AREENIRANSET — EAEENION A EAEEN I S AT
PG — Dual EHRKGEBAHAERIL, AARE, BUEN 0, BMAEN 1
— R SRREAHBRANEE M BERARERE A BV
FRIRE S ROA AR A B B B AR
0y AL B Year BRSO MR, FHOASFEMR L, HIE 0

WEATEARE, W45 2012 BUER AT K485, Hp

EEELEE S Ind LR — BRI, SUA Tl S 5 KA

3.3. REME
N TR IARBE HY, A SCAA S 1 AR (4)SRAG: 568 2 B 7100 A b AR 43 B3 ) LA 0O -
Inveff,, (Overinv,, /Underinv,, ) = @, + ¢MA, , +a,Controls + Y Year+ ) Ind+z,, 4)

N T RSB H2, AR SCRE ER AR (5) 1 (6) R A B ik B8 240 SR 147 v A RIS«
FC,, = B, + BMA,, + B,Controls+ Y Year+ Y Ind +¢,, %)

Inveff,, (Overinv,, /Underinv,, ) = 7, + ,MA,, +7,FC,, + y;Controls + 3" Year+ » Ind+¢,, (6)

AT AGI R H3 AT HA, A SCHE TR () R 4 JRASL R (7)1 (8)RAS S0 i P 08 P 2 L 10357
22 B AR T 2R«
Inveff, (Overinvi’t /Underinv, , ) =6, +OMA,, +0,1GAP,, + O MA, , *IGAP,

(7
+6,Controls+ Y Year+ Y Ind+¢,,

Inveff,, (Overinv,, /Underinv,, ) = 5, + 5MA,, + 5,EGAP,, + 5;MA,, *EGAP,,

®)
+06,Controls+ Y Year+ Y Ind+¢,,

4. SBERB 55RO
4.1. HERMEG

TG T FEBENRBYS AR SR ER, AR (InvefH IIIME A 0.037, FR
2N 0.038, RUILE RN ZH FH AR EHAEIRERBLERNR B2 REK H, BRSENFEAR
7478 A, (HHN 36.80%, TMHEASEHIREATER] 12,840 1>, HEN 63.20%, AT R BLA FRE
WA E PR A RIS AR . EHEER I (MA)RIE A FFREZ 5 7128-0.008 F1 0.028, 1]
DUE R E BT A R R R R s i B R A 7 2 MAEARKER.
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Table 2. Descriptive statistical analysis of main variables

2. EETEMRMGIT DN

AL B4R N Mean Sd Median Min Max
Inveff 20318 0.037 0.038 0.026 0.000 0.212
Overinv 7478 0.047 0.059 0.027 0.000 0.792
Underinv 12840 0.033 0.028 0.026 0.000 0.339
FC 20318 1.116 2.271 1.339 —5.428 6.234
MA 20318 —0.008 0.144 —0.020 —0.336 0.374
IGAP 20318 3.437 1.861 2.890 1.628 13.125
EGAP 20318 0.480 0.328 0.391 0.097 1.990
Age 20318 2.283 0.661 2.303 1.099 3.296
Lev 20318 0.435 0.202 0.430 0.059 0.887
Size 20318 22.307 1.258 22.120 20.078 26.191
Indep 20318 0.375 0.054 0.357 0.333 0.571
FCF 20318 0.048 0.066 0.047 —0.141 0.238
TQ 20318 2.229 1.429 1.769 0.890 9.093
Growth 20318 0.148 0.356 0.096 —0.539 2.086
Dual 20318 0.259 0.438 0.000 0.000 1.000
Return 20318 0.012 0.430 —0.087 —0.624 1.846
ROA 20318 0.038 0.062 0.036 —0.232 0.210
4.2. XM

% 3R TR LB Pearson AHC REL, RIERKL R TLLE Y, EHZERE NS SV AERCR B
KA 2 EN-0.015, £ 5%KF B2 fAoE,

B H1 P — 5.

Table 3. Pearson correlation number table

5% 3. Pearson X R R

PI2D e B B R e

A ARRCR T Z AR R 51

AR AR Inveff MA FC IGAP EGAP
Inveff 1
MA -0.015" 1
FC —0.023"" —0.086"" 1
IGAP 0.026™" 0.054™ -0.001 1
EGAP —0.038"" -0.028"" -0.103"™" 0.045™" 1

e L TR BIFRORAE 1%, 5% 10%KF R

4.3. SEESR T
4.3.1. ERRENS RN

A4 Rl TE R R AL AR RCR BRI R E A S5 R . B LR RE I (MA) 5 Ak AR R R
(Inveff) [B] R EAE 1% /K BRI 2 DA ¢, R W HZ B8 100 fiolb AR AR 43 Bt L AT Sl 25 14 0 i 47l
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TER, BB H1 REI500E. N 73— Dk 50 8 B2 e /)R Bl BEANH R A R I FIIRAS T 2 B 38 Re X £
ARG P A A E R, ] MA S IXBAREA S BT . 45188, MA 5 Overinv
Underinv [1J[8] )3 RE07 BITETE 5%F0 1% 17K R o, R HLZ G St il JERCR 5 1
I AR R BTt BE RIS PN R P AOIRZS P I 2, B2 A8 IR T e85 SUE MR L 5 4 A5 BA
MIRRPEIL S, ST BRI RS R RS, b i3 B BRI A R I R AR 5 13 26 AR ff, I PR
ERIANEI & S5'3719 G L

Table 4. Regression results of management competence and corporate inefficient investment

4. EEERRENSEAAENFRIR FREYILE

()] 2 3)
AR & TR Inveff Overinv Underinv
MA -0.008""" -0.010" -0.005™""
(—4.52) (-2.41) (-2.67)
Age -0.009™" -0.012"" -0.007""
(-18.11) (—11.84) (—15.84)
Lev 0.004™ 0.015™" -0.006"""
(2.07) (3.75) (-3.37)
Size -0.001""" -0.001 -0.002"""
(—3.84) (-1.22) (-6.78)
Indep 0.005 —0.004 0.007
(1.06) (-0.38) (1.50)
FCF 0.002 0.005 -0.004
(0.48) (0.50) (—0.85)
TQ 0.002™" 0.002"" 0.002""
(7.94) (3.35) (8.13)
Growth 0.021"" 0.032""" 0.009"*"
(16.80) (15.00) (7.08)
Dual 0.001" 0.002 0.000
(2.27) (1.37) (0.43)
Return -0.001 0.001 -0.004™"
(—1.50) 0.77) (-6.03)
ROA -0.014™" -0.003 -0.025™"
(-2.62) (-0.22) (—4.50)
Cons 0.071"" 0.073™" 0.083""
(11.55) (5.56) (14.97)
Year Yes Yes Yes
Industry Yes Yes Yes
N 20318 7478 12840
Adj-R2 0.105 0.132 0.119

e L TR IR 1% 5% 10%7KF FEE, FS AN A,
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43.2. BIEEREN. MANRSELIEHERE

5 ARl TR AR R RS R A EE R A (DA EIR BORE B E B I (MA) S T AR B
W(FCO) N REAE 1%/KF EREE N, RPERZREIC T IR s 20, EHZEa e, ik
IR 20 R A . SEQ)FI 4 R B T AR B R 20 R (FC) S5 A AR AR B 55 (Inve D) I B RELAE 1%7K

FERFANIE, JFHER

(MA) 5 MV AR AR B (Inve ) 1 [ REUE 1%/KF ERZE NG, EHZERE

JI] VLI I R 55 29 AR AV AR R A B AR AR AT, R BT 2R A RN AL, I HLAR B B2y o
RN, AR H2 133 5800E

FOMG I it — B BRI 45 R, WL H FC 5 Overinv 1 Underinv [ [5)H REIITELE 1%
K EEZERNIE, IH MA 5 Overinv il Underinv FI B3 REAE 5%/KF LR E R, FKFHELZRN
Hh A RN AE R B I FE AR BEAN AR A AR IR, I HAERBIUAR I th A 08z, 1 B Rk 5 2 e 45 PR

BE T RE M Aok A AR B R ) B ELRE

Table 5. Regression results of mediating effect of financing constraints

5. MBARPNYEZE LR

M (2) (3) “)
AR5 A4 TR FC Inveff Overinv Underinv
MA -0.439™"" -0.008""" -0.009"" -0.004"
(—7.83) (—4.29) (-2.38) (-2.22)
FC 0.001""" 0.001" 0.001"""
(4.25) (1.74) (6.20)
Age 0.303"™ -0.009™" -0.012"™" -0.007""
(22.15) (—18.65) (—12.03) (-16.59)
Lev 6385 -0.002 0.010” -0.014™"
(114.84) (-1.03) (1.99) (—6.43)
Size -0.136"" -0.001""" -0.001 -0.002"""
(-16.07) (-3.41) (-1.05) (—6.08)
Indep 0.395™" 0.005 —0.004 0.006
(2.81) (0.98) (—0.43) (1.41)
FCF —14.947" 0.016™" 0.017 0.016™"
(—107.99) (2.95) (1.46) (3.06)
TQB 0.404™ 0.002™ 0.001"" 0.001°"
(42.40) (6.05) (2.58) (5.57)
Growth -0.079""" 0.021""" 0.032"" 0.009"""
(-3.25) (16.87) (15.05) (7.13)
Dual -0.077""" 0.001"" 0.002 0.000
(—4.17) (2.39) (1.41) (0.62)
Return -0.058"" -0.001 0.001 -0.004™"
(-2.52) (-1.43) (0.79) (-5.92)
ROA —7.159"" -0.008 0.003 -0.016"™"
(—41.14) (-1.35) (0.25) (—2.77)
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Continued
Cons 0.660"" 0.070™" 0.073™" 0.083™"
(3.59) (11.47) (5.53) (14.81)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 20318 20318 7478 12840
Adj-R2 0.787 0.106 0.132 0.121

e L TR BRI 1% 5% 10%7KF FEE, FS AN A

433. BIEERN. SEFMEESEIIEYEREE

P 6 WA T R I ZE BE R RS [ R o e R A PN S S TN 2 R T AN R (B 4 Rk 6
BE(~G)IIT7R, EHJZRE SIS e N A 22 B SR T (MA*IGAP) A [8 1 R EAE 1% /K7 825 9 i,
F R A HT I 2 R B s B ) B TR A AR R R BT A RIE A BRI AR T Al R T 2
PRAEOK, R R AR BB R M s, R H3 SRR, 3F— P ki g
REIR, MA*IGAP 5 Overinv 1 Underinv [ [ 5 R 5 BITETE 5%F0 1% K ERZE AR, RPER
Bk FEFIFR R A R PCIRAS T, 5 A0 37 N 22 R 2 R 8 ) 8 B 2 B8 70 5 A b Al s e 45 8 2 Tl ) 47 i) %
RRIEIE TR

T A T I 2 R R Y O P RN &5 R 6 FB()~(6)FI TR, EHZ RS m AT HT AL
FIN(MA*EGAP) ) BA R EAE 1%/K 1 FE N IE, RIS I 22 00 25 1 55 21 )= se J1ont Al E
RGN RIER, BUAL T [E—47 b B 2 6] ) B B 22 PR R OK, B 3L 6 0 A b FE R $ 5% (1 4 |
TEFRBRSS, R H4 BRIE. PN dRRE R ER, MA*EGAP 5 Overinv 1 Underinv ][5l
A RBOIIE 1% 8K ERZE R, RERT S ERNR AR WMIRET, =8 M H I 2 15 1) Re g xf
EHZRE 15 AR R B 18] [ A7 1) 6 3 R 48 A7 1) 49 808

Table 6. Regression results of moderating effect of executive pay gap

F* 6. BEFHMMERETHRNETLER

1) 2 (3) “) (%) (6)
A5 A4 Inveff Overinv Underinv Inveff Overinv Underinv
MA -0.009""" -0.009"" -0.005""" -0.009""" -0.011""" -0.005™""
(—4.56) (-2.38) (-2.86) (—4.76) (-2.83) (-2.69)
IGAP 0.001""" 0.001" 0.001"""
(4.78) (1.94) (4.76)
MA*IGAP -0.003"" -0.003" -0.002"""
(-3.31) (—1.98) (—2.60)
EGAP -0.001"" -0.003" -0.002""
(-1.99) (-1.90) (-2.11)
MA*EGAP 0.016™" 0.021"" 0.012"
4.27) (2.85) (3.31)
Age -0.009""" -0.012"" -0.007""" —0.009""" -0.012"" -0.007"""
(—18.26) (—11.86) (—16.02) (—18.20) (—11.88) (—15.94)
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Continued
Lev 0.004™ 0.015™ -0.005™"" 0.004™ 0.015™ -0.006™"
(2.14) (3.76) (-3.24) (2.07) (3.72) (-3.39)
Size -0.001""" -0.001 -0.002""" -0.001""" -0.000 -0.002"""
(-3.81) (-1.21) (—6.76) (—2.62) (-0.21) (-5.42)
Indep 0.004 -0.005 0.005 0.005 -0.005 0.007
(0.74) (—0.52) (1.14) (1.04) (—0.46) (1.51)
FCF 0.002 0.005 -0.004 0.002 0.006 -0.003
(0.44) (0.53) (—0.95) (0.54) (0.62) (—0.81)
TQ 0.002™" 0.002"" 0.002™" 0.002"" 0.002"" 0.002""
(7.52) (3.18) (7.72) (7.98) (3.42) (8.21)
Growth 0.021"" 0.032" 0.008"" 0.0217" 0.032"" 0.009""
(16.79) (15.01) (7.05) (16.84) (14.98) (7.12)
Dual 0.001"" 0.002 0.000 0.001"" 0.002 0.000
(2.03) (1.29) (0.17) (2.33) (1.43) (0.46)
Return -0.001 0.001 -0.004™" -0.001 0.001 -0.004™"
(-1.38) (0.80) (—5.86) (—1.56) (0.75) (-6.11)
ROA -0.013" -0.002 -0.023"™" -0.013" 0.001 -0.024™"
(-2.39) (—0.18) (—4.19) (-2.29) 0.07) (—4.21)
Cons 0.072"" 0.074™ 0.084™" 0.064™" 0.060"" 0.078""
(11.70) (5.62) (15.15) 9.72) 4.17) (12.86)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 20318 7478 12840 20318 7478 12840
Adj-R2 0.107 0.132 0.121 0.106 0.133 0.120

e L TR RIRIRAE 1% 5% 10%7KFE R E, FES A E.

4.4. RERMYOH

AR 5> WA AR T A ARG LT 37 576 4 12 B R 5 WL 28 B SOSN8 11— 4 PR 4 B 22
5 AN ARRCRAL R Z (MK 5C R BEAT S B VEAR 3, AR ST BLR B8 0 Al AR R AR B AR/ AE AN )
TR TR O REZER, BIAZRNE 7 Fron. REEAZRATLULIL, MBTEA . Wi eiaik
e A S 2 B BURANI 8 M A &, B ZRE W AR EA . 58 4 R REAR DA S 2 B BURANH 28 PR
Aol AR R AR 15 B K40 ] 4 FH B o

Table 7. Results of heterogeneity test
% 7. RRIRILESR

Ml EEER RS R L e SRR

P PR
AR B 42 TR Inveff Inveff Inveff Inveff Inveff Inveff
MA -0.003 -0.012"" -0.004" -0.013™" -0.006" -0.011""
(-1.15) (—4.49) (—1.85) (—4.57) (—1.94) (—4.35)
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Continued
Age -0.007™" -0.009"" -0.008""" -0.009"" -0.009"" -0.008™"
(-8.22) (-12.35) (-12.56) (—12.80) (-12.30) (—13.45)
Lev -0.005" 0.010™" -0.002 0.009"" -0.002 0.008""
(-1.92) (3.99) (—0.92) (3.43) (—0.62) (3.32)
Size -0.001""" -0.000 -0.001" -0.002""" -0.001""" -0.001"""
(-3.74) (—0.64) (—1.68) (-3.91) (-3.02) (—2.65)
Indep 0.001 0.008 -0.002 0.010 0.003 0.007
(0.13) (1.20) (—0.38) (1.34) 0.42) (1.07)
FCF 0.013" -0.004 0.008 —0.006 -0.002 0.006
(2.14) (—0.64) (1.45) (—0.94) (—0.25) (1.07)
TQ 0.001"" 0.002""" 0.002""" 0.002"" 0.002"" 0.002™
(2.49) (7.06) (6.05) (5.30) (4.62) (6.49)
Growth 0.017"" 0.023™" 0.018"™ 0.023™" 0.020"" 0.022""
(8.33) (13.94) (10.75) (12.82) (11.43) (12.38)
Dual -0.002 0.000 0.002™ 0.001 0.001 0.001"
(—1.48) (0.58) (2.03) (1.12) (1.42) (1.70)
Return -0.003" -0.001 -0.003" 0.000 -0.002" -0.000
(—2.50) (—0.56) (—2.36) (0.16) (—1.85) (-0.12)
ROA -0.011 -0.014™ -0.012 -0.015" -0.019" -0.012
(-1.12) (-2.03) (—1.55) (—1.88) (—2.40) (-1.60)
Cons 0.079"" 0.049™" 0.063™" 0.083™" 0.083™" 0.062"""
9.54) 4.73) (8.11) (8.48) 9.07) (7.59)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 7770 12168 10138 10180 9266 11052
Adj-R2 0.102 0.099 0.104 0.109 0.109 0.101

e L TR RIRIRAE 1% 5% 10%7KFE R E, FES A E.

4.5. RERMERE

FERGMEPER IR B0 20, AR SOR B R A0 R AN AR R A B PR 7 V0] AR ST SR 45 R AT R A P A
o B, AXSHKE(2019) [22]/ffi%, X Tobit [A1 BRI H 5% 22 MK B/INEERE 351193 U
M, AEN 4. 30 2 A1, MEEHTRSE MA4 SRR B R R0, BRIEIASR S LS
RO — 2, RUIASCSHESS R AR HIK, A5 B0 AR MIEQ2021) [23]10M80E, T
72 Q B AVENV N T KA F T FIUYI P GRS REAT [0, I TS B0 3T ik 22 R B Bl R AR A b AR AL
VR, RREIASIRYE FAREE RRSF 8, RUIACHSHES R A Tk
5. HRERS@IY
5.1. fRGL

AILLL 2011~2020 FIE P A B ETATIAWEFREAS, SCUER S 18 BR G 10 Al ARRCR BB 1)

=1
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AR Y B FLo MR, AR SRR PR E 8 1 i B N ZE B X A SR R RN . AR T AT
e, RSOGO AL P AU B U T 3 58 S R FEAN 2 AR B BUSRAN A 78 P = A B BEAT 7 B R AL 06
WHFRESR AT 1) &R R L ARG 08 B &3 I o B R B8 7 AO3RTH A OURT LI
AP BT L B IR TT G AR A VAR BE AL, AT AR Aol AR R R AR B K. 2) R A RAE T BERRE I 5
A AR R P TR [ AFAE B0 TR REOSE, B B R B 7T A oL 2 g8 b A i % 40 PR T X AR R
AAMEIVER, IF BAESR G AR B A L AR T B BRRE ST - MUBRLAR - ARACR IR 1 IR
PR 3) e A R T 22 B KT IN K R 18 o B R e T Ak AR RCR BB A . & KAl
e 7 2 1A] B T 22 B T OGS v 7 A S A AR ROSE AT A AT T AR B AR R A e 2 5
W HZ B F0 MV AR R BB I SRR o 4) R AN 22 N KU 2 ) 5 B R e T xt ALk Al
BRI TSR IR o Aol e e (T 2203 5 (R0 AT b 2~ 3 T ) 2 e DR 2 (R A A AT 0 e T T
YRR ENIE 98, SERATE Z 80 ) Zilt— DR R AT, B I 99 B R RE 0 Alk AR R R
BRI TN 5) AT BT BPE . T3 58 4R 5 5 o W A e 5 USRS 5 TR 7t o P8 2 X i B R
REAI S M ARRCR IR I R R A BB . MR T A . T sE R B vy LA S 22 BF BOR AN 5 1 e A
Wi E, EHEERAIXAEEA . 155 SR R BL R LB BRI E VE AR AL AR AR B BT B 4 1 T 5
i

5.2. FTREINL

HFASCHIB T AE R, S5 BE 2T RSERRTE L, ASCEAT 2 AT THAT X4 B S il
B, AL BRI A BT e, AR B R P BAR A HIE RS U T, B A VP A (k22 BN 45
TS, AMUESEEZENA SR, IR NS WA N EZE e brfE. i
AAENE LR RE I LA B 7y, T DA RAR 2 TR RO B, AL Lol A B 2= 14T BA ol 3 AR
At 2 P2 K, AL A BN AN GRS, AT IE IR B . Lk, AR R A1 BA AR A
W TR T, EEARAE I e 38w Aol i PO K R B4R, 780 A T sE S MIBUARAE AT, Sl
FEPINS S RIS, RTHE AR,

e, A EAATE R Ak B AR R . A SCHIBE A R B, N E AL mES
FEAZ Lo vt 7 22 T £ 37 A 22 P R A0 X e 7 R BB RN, 4R e HLN AR BB R AN B R g i B 4
AR TEAT o PRI Aol A 0 v ) R 3 B AT DR F — 8 R 22 B A L B, (HR, R R
P 22 8 2 09 8 e T PO B TR SRR, AT Bl e 0 BV A AR R AR o AL, 7255 FE T I
2 B R8N ) TR B 5 3 S S R Aol v J2 A BN AR A PRGN, B3 TG EAT I N A 384+ 1 1H]
It oMb PR A 22 B ) e A B P 1 2, RN A% A I 22 B R 28, SCRE PR AIE BRI 2T~ (K 2 14k
KRR B BUE BR 7T, IR Tk 2 & i BACK, U AT 8, AR s s 2=
BE 70 Al AR R R £ B 4 1
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