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TE 1990 AR G HIA TF AR 75 4 [EHE) T, T4 T R Bk RTE 2006 4F 4 146 1
SEftEs BB, S RALUEI IR E A R TR A S R RE NN B, fE. Bh. SR
Be”, MK Rl EE RAE “G17 THEIMEES), HAbebsdE LR B, wilf
LUFARAR N AL E UL E AR, 85 B SURA WORh AL EdE, O Hodid 2 E e b
ROEAR MR R B0, AN ARE GG KIREE L, ARBUFTReA . B
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(R U B AT REIIRIE B 2 5 SUUB i i s 7 AT R - A SR PSR EE (2010) (1 AN SV T
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B AL R 2, 3R LS B S B BT . 1 )
1978 4E A, RAMFMABIHINANEEREAN.

R 1 R B LS

KEAY SEBUE T TIAL JAR AL
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ZERT JE T 5145 B AT T A AR A w2 P
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FEGE N BUE S B LRI EAET E S IR AT B
4 WELZRAERE & TR RPN R A 7] 5 & il
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WS PUEMIR AR ZE. BIAK | BETDEETEEIER A a2
EIFUS PUE T 5E BRI | BEThE AR AR WA
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ASCHYH 1527 22 R A S BUR AN M 52 R 2% . A IR SRR 52 e B R BRAL T B
FEERRIR RIS A5raul (CBER”) FMBUARR SRR HTIAETHR (]
W1 Li and Zhou, 2005; Fg#R%%, 2010) HvHEMRABOE ARG ZIAAT, B ERAN TR
IR IUE R BEJTVE, XFERAE TR “HEw 027 AIBUN B 5L AT LU 7T .
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BBy * & — RIIFERARBIZHIALE x LIRS, y*=xB+e. Ko, yRAFFIE

AR, HBEN 1T OHE) 0 CPRBRFFRAD Si—1 (EED o x MERREF
RAGFBOGE T EER R, RN FERONRHE . RS T M ENE KR KA NRHE

%, BHRRIAR. & RATRAFREES IS . 5, T2 L a, o, WiEAE y*
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AT i R y* >, ARG “THITE” Cy=1): ko, < y¥<a,, RAEHTE P

W (y=0); B¥y*<a,, REFFE B Cy=—1). ¥ KA1 FOrdered Probit
y y 1

BARYR, AP T 38—, FRAOMRBR T EME R R AR, AT & TR,
PR = T B B, PIRHET 2 M 22 A RE B LR, RIFRATTAS R LB -1 2
FEIE AR AP 2 B R 452K

SR, RV FEESEREEMSFAENAN. — 4, MiIERNFETH, HiEda
BABORFATEER, WM w8 b Bua T R AR &S RCE; 55—, hAE
NANAEEEN, WA RESTE T RS IR R 2 BRI, QAR =AU LR eI
WEEE “FILTE " (empire-building) =32 (Jensen, 1986) o #EFRATHAI, WA L
BRI T2 1T 10 S A 4005 PR RO BRI B 2 34T e 0 [ A A0 A 38 SRR e KA ) Al AT
INANZEE T BT E YL 58 (B, Shirley and Xu, 2001; Z4BZE, 2005) .
RAEAERS (Baietal, 2006) ¥ E M AI M 2FREMATHIEK I ZAE5 F4k, (Hib
AIFEAR A B A0 SR A R . 5 S B “25F N7 A “42 N7 (McGregor,
2005) 4335, FATAT LAY RS & R BA “45 N7 M “BUa N7 FIFHE. %5
Bl e A I ARIE SR AFIE S R A @ A, T2 AR T BUA A S AT 2 B SRR R AL,
I H AR T, FRA TN e S M T B A “BUA N7 BRHE. Bk, Xk
ST, BUGEF N iZEAF R EINETE, © ALK E B b 36AE X — el .

(=) ZEEX

AR SCII R R AR B oy AR A0 F IR AR Bl o FRATTHG S A 913 B A B2 N IRV PRl SR A T o
Ry “—3EF7 M CIF RIEAFEM A FEESE, AT 117 KR L N
R (kiR JEME G Ak, 5 SRR CAFIE) RN E A A A
HEARAEBR AT 3L ) FM R EEME A, SRR s g E (o
M3z (D Bid. WX HANIL R F— AN AFATER), BATIG N E SCh “—H1F7 .
U X PANIRA R 0, AT R E T (ad) 308 “—IBF7, mEeE (4 i
ESCN AR o TEIRIR CARREY VM EA B A S EE G B AR A F L
WER, FNERK, 8488 (aH) LARZ (4D Fidix =AN B ER & 2 7 (1 & s HRA
— P DB A X AN 43 ) R P 7 S A4 AT, Hops — A S 3. BT
oA, EHRKL “—HEF” GMH#TEEER 4D Bid, A —MReMmSel “ Z3EF 1
SRS (AR, ©

TATX “FHIE” 1 S, e B 5T NG BB B4R BT B0 8 s R . 5]
an, @R gAY B B R B8 BN BCE ISR ORI QERZD « BTk 51 5t
VR B R R A AT B i IR, BOPE RIBUR B T B AR RIER (AR « IEF
KRz, BTBEONARRT, ARATEE SO “FHE” « —FRR NI “ Z4F” BL
WIS AL 0T « X—E XSEARFAPINEK )7 “Z48F” , 1B
g0 BFIBEZTIE Gy “—EF7, EHZO WA EERE 800, 522 Nk
Tt A 2[R S G BN 7157 N o X —7 B3 BRI RIETF I A4S AT B, (H 2
HAMAIE TP ST . Fae b, NIRRTt NBENA S BRI E— KA S,
IR FEBEAT BN 3R Tt o AT HEZE R 2, Se Bl 3 R AT B0 1) 5 BUR St i Ar

® Wooldridge (2002) #2{t 7 Ordered Probit £5 7 ()% i b S AN bR oL (-5 5 7%, FRAIE Bhrg 25

? Groves % (1995) #iH T EAM AT A B IATIHEE, R T WSS ST IEMKK R,
CRZE (i) MR, gt AFEE)E, hESRMLTR R R Bk A
P 0T wEHEKIH A BIE, FERAL TR CIET REZRICSHB AT CZIET BE
B, XU BATTX P 2 e A B R AT R SR — B
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DU AR U A By, NS FIE S BUR G Wit — B AT, #ilan, 2005 FERHME R IR A )5
S, RRBICMEITF M EMI A R R, RN ZERiId, BHE T 2008 4F 3 H T T
A AIE BALEBERR K . A0 X AT R AR ST, #RERH . 5K,
BT 2010 4 12 AR TALFE B4R . S0, EANIERRS . AR, 78440
SRR ERE T, HENAS BRI — IR B B R E B, K, AKX —2Kiz)
EXCN “THE” ZEHEI.

ATV T A4 S I BB B AR E SN “BSE o Y FIB A S —RE, BRI AR S
AR, RO 2 RVFSTRUT U IEIRIB R, X2 —Fr3Z)5 (LifiZhou, 2005) .
TERA BTN, RS IR AR I R A D UL o [ 55 Bt [ 98 2300 5 1 9 £ 47 B2 N IR IR AR A0Sy
60 %, 1K = IRAE A #E S K 2 ik 22 f b B [ b TR S A FLA S B RUETE 2010 4£5
2008 “E4r I Lh 68 2 Hi1 69 Z 1 “ it ” 1BIR. SR, FIFEHAET 1951 S E i R S LB
TR IR A B B LB R HAE 2011 £ELL 60 25 1 “fREs” vERTIE/R . M 2005 2,
Je A B HEAT A 2T, R 22 31 TR AR AR A0 g A 47 53 AR RS 4T — K
RASISNTE S, AL EIFEAIRIR. R, AN E AR B E R TR, A AR
ERTRTAT N, ARG “HEE 07 MR . A SORIX P g £ 55 N BT R ER 5 10
(EJRAAMBEF WS T SO “EIR” o BT “FHE” . B 4b, HE IR AR S
e PR ERFEA

KL AL B — RATEU . AR E NI K R, B TEAR
(BB 26 DA K [ R 23 (41 B 7 VR0 iX =AM R v B R A R B SO AR A - 5T AN R A
A2 E B ZemiAn (1) R ek 41 55 NGBV BB B AT IME) Hodt Je 4 47 51 NS TAE A5 4
FIRZOFERR . BN SR 258 RO — ML 2 R AT AT A% O FR 5, e “I &
500 3”7 HA B FEEAKSE . ARXETRERS, X —HARAMCE N, 1 HEE R TR A
(4516 5IA M SR FEAT . N T HLifIZhou (2005). BESRZE (20100 {R¥F—3, &
AT 53 A B M SN 388 K 20 ) 4 A 5 SR A AT 3 P R DA P S50 1 R SR R R 2 55 53K
O EA BEAGEE R B EIRIRE MR R (HEREZE) EIEEGEA K
B 525 ) B A B I EE o XA RFR I XS8RI KRR AL, (B TE
—EFEE AR T A TR BIAME B 2 o A SCHKE 43 A A A 08 A CRAF 3 (i % 1 4R PR B
FUE BB YA A B A I S 5F B

BT RPN MR bR, ARSI R8I 55 B [ 55 22 %) A 4 B N AR BEZS B i B A% KT
gre FHAtHEAXN:

EEAEWSHE LGV = (RIE SRS 5> + & 5 IME SR b 13 2 + 2 B fa et
93 xEE M R — F A

HPE ARATLLE 1, XA 45 R T B R T R AWM AETFEUR. HEFIAT
ZE M R MBI, XS B ME E R, A RRNEM R, K,
A SORF X T K AR AR A ] B2 Z 0 A4 478 G £ PR, FEiE B AR M i% 48
Bk} g4 471 57 NBUA B I

P AR R AT IEGA R R BAUKIN, BUAKRMZE M EEEIER
TN, DAE T IUA TR A R 21— 58 S 14 A5 T DA SE B M s i — S NIBUR 58 R I3

® Li Ml Zhou (2005) WX 5N E XN “termination”, FgIREE (20100 N5E X “FRIR 7.

Y WATEAE M ARER LK R, RNFERERZ R AE, SERMERRBERERAE KR, &
A AT INE, FVZiEmeE 2010 F LA T A . A, JFHERENEESGS TP aES
T R AN M S B

O NI KRR A E LSS G ELE, IR SE R R R G ] i A S SRR (Chen
etal., 2005).

C B RBORYE AR P B BN FEEA . RIS R U AR SRRl
(EVA) ZRZFEMBOTE, 47 2860E .
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55 AT B I DY AN AR B 2 2 A S A R RN 4. B RN T, EN
1, BN 0. 35—, e 2 B 73 01 RAFANZE A (RRTFR “ e 23 53 R AN ZZ A7)
LR G B R R AR R (MR “HLRRR” ) o Y AN, BAEXHAER
B0 B A A BUAR M TR Bk, BA R G ReRTFEAFEZ IS S
S i, A fe 5 A B h s B R, R SRR 2
Ji A8 BB, R B 5 B AT 1 ) e A 005 B B SRAR AN TS T BURF A8 S 9 405 R IBUTE X 45
Wik, © 7, %1 SSCil K Al 52 B AR N KARE N NBUA R IEYE (4,
Lietal, 2006) , FATH YA TR 7 Mk ol v 248 ik 2 W N KBNS Mg ESEx.
F=, REAPREEN R TIELT . A HER (Bo, 19965 Liand Zhou, 2005) #A&
B, A LG AR e 3 R s Gt 5 B R THERE R . BP0, RS
BRI R WA RS ERAIEA O e — N Ty, A4S N AT AT J (5 240 4
BUE R R M4 (Battistin et al., 2012) .

Bk T S5 SUONIEUAE & R A6, JAATT A NAFAES A ARFAEE 20F Je 4 47 53 A EUA
WH AR BT . SEUA GRS, FRATES] T AT TR, R, 2R 60 ¥
GEMAR) . #HEGS GREML) . EOEETE, N7 6] S A AT B BI04
SHIE T, RAVEERBRRAME A 1, FTHBEN 0. AT R E 5 R g
ST AN, FRATRFES T A RE N ERNE. %) o 1ok, T R
Pi SR s, A ST RS — AR E IR B AR R B e, FRATTEE ] T AT AR
Py A% 5

(=) HEH#d

AL T 2008 F——2011 4 117 FRAFTTA C“C—IBF7 A ZBF” D WEN
BN o 1KLL R Aok B 45 B 1] 5 22 O sl A (1) N AR B A DL R A R A
WA P AH G T o FRATTIETF TR T IR A A 41 57 NI VEA N N B DB, X 28804 &
BUORIE T RAT M A5 NRIE . AR TRV SBR[ R E B
2008 R AMRAME G H =2 EHENE, HPasT7E VRN B EARRENE
REFRIR . T ULECIV 5525085, FRATME BT 23845 T 2008—2010 4E R4 61 58 NAEEEE
WG AT AR T AN NE B 5 A AE BIULHS, FRAIHIBR T — LA B AE iR
A, BIEE AW SEIRNE T, 5825 W0 SRBEANEM I Je4s 18 K, kg3
FFNEEMRAT K, LUK 2008 FF2 Ja# Bon gt 5 Ko e, BATSILAE]T 589
AW CN—5) , SkRHE 87 HK IR 189 Azt A

2 AT RS F I AR S KRR G AEA ST I, B AR S LA
T 10.35%", Frh T A E AR B ER (0 AT 43 0 o AR A 4.24% K1 5.26% . IR, 7E 189
Prge st AN, I 32% AT WA I IR AR B, X — AR R A A . ERE, N
2008 3 2011 4, F—FEREF S BSNBEMLFIH LK. XERE, £E%E
HRAG—IWE T, WSS e —PA 125 m] G 1) A0 55 AL

R 2: RSN

o ] EE 2 BBl | REitple | MIEA R

C HFREEERREASRGHERI IR GEIEZ 2007 4, KILERASIR (2008—2011 ) #H -
U NTEATIA IRy b e 22 5L (AR B R A

? Mei (2009) ANy, FAESRRERN . LEEDBE NS FEGSFH T, E TR0 g ke
oo “HetE” Mg, FL b, )R RBRESH 205 L& R, W EHSMESBHEMS ST K
gy, HohHH 7 ARAE KA.

O ARSI 95% MMM B AR A B2, I 70% S IIE B RS DA BSR4

Y ZHAAI AR HL IS T Li A1 Zhou (2005) 1 20% LA &% FAR%E (2010) (¥ 18%.
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2008 4.28 5.71 11.43 140
2009 5.51 6.20 11.03 145
2010 4.00 5.33 10.67 150
2011 3.24 3.90 8.44 154
BFEAR 4.24 5.26 10.35 589

3R T FEAERRARYES A T AMEET L 2007 G IEREET 1RSSR
BATRIL, A4 BEEN VNG R AR E 22 1K 25%,  IXFhA K 1728 i 5 R T 38411
PRZ R 0 g A4 5 N IR 5 T IR o SR B B NAT J P IR 278 M IS N 36 K % 1Y)
BIMEANTT 2253 R 19%H1 20%, FRESAK T BE(E . X R IZIAn B LF A B 1 RE e F i 2
Grav8 w2 s T, 68 5 I AERf Hh S e s A 4 AT HA Y B R R I, VR R, B THEE
TEAORAE G 8 28 0 A FEAE 5 BT3B B 1 20 R 200 A Sk sz i, DALk 3 25 B
ZACTE NI K AR I R T A PR AR K, (E 2 Je A P B 7E BB b 22 T AR K
FBL S /N R ENEIRON R 5.66 27T, S KINEIE 2 34070, RARGUS I 324E R
4.26 4, PN 541 %5, AT 13%MMNEFFEER T 60 &, HAER IR KEN
69 % . WIHTHTER, IXUERH E 5 2Rk AT A 1 5T N 60 % SR AR B BUK .

* 3. FEAERNMERIESIT

et Bl M | B1E FREZE | B/ME | BOKME
FEREEN I K& Ann_rev | 589 0.20 0.25 -0.44 1.79
FEIAINACE B E I K% | Ave_rev | 589 0.19 0.20 -0.27 1.38
EREEEDIN Revenue | 589 1335.53 | 2546.65 | 5.66 23552
FE R [ A R ARG R Ann_soc | 431 0.10 0.20 -0.62 2.33
FEEIMBCE S AR RESEE % | Ave_soc | 431 0.09 0.13 -0.62 1.17
LAY Ann_pf | 435 12697 | 7.73 84.5 136.78
H R R AN R B AE & Tt | Cen_mem | 589 0.08 0.28 0 1
2 E N R Npc 589 0.11 0.31 0 1
He R BLOR TAEL Cen_gov | 589 0.25 0.43 0 1
JeA AL Headq_bj | 589 0.75 0.43 0 1
{EHRHRR Tenure 589 4.26 2.48 1 14
S Age 589 54.12 | 4.79 41 69
R T 60 % Age_60 | 589 0.13 0.34 0 1
S Phd 589 0.21 0.41 0 1
J A2 Level 589 0.44 0.50 0 1

(M) EIHZER

H5UAE RIS — 2, ASCR T A TR HIRIH Ordered Probit A5 84 AT 1k
B O T iR A 2 (8] R AIE 22 S5 BT T 80000 57 5 22 IR0 A, JRATIAEA T R F AR Am 1%
FARACWMEEREIALE R, AR 1, FRATCK g 2RI KR
(Ann_rev) {ERMTELET SR EABA, FH4E6] FAT L AERNEAT S, KA
EEWOIE KRR ECNIE, HAE SRR FRE, XRHEEE BN KRG N 525 H
PE R A G THE AR, e 2 M B e A 40 5 B BRI E 2 . 1T Ordered Probit F74 H1
AR ) RO BARINE TS S BATHE T REIR N « 52 FE B SO K 230 A 451 5
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TR A 0.04, X ERAE 2 R HEEE RO KEMIIE (0.196) FEm—hrifk
# (0251 W, MfIIFHERMEEE MIME (0.04) 75 0.01, RN 25%. FEFEWIEK
FX B HR R AR —0.048, RIS FE B UMK R MIETR = — MrdEZE, 915 2R
FIRER I MIIME (0.05) F#K 0.012, FEIEA 24%. AR 2 dr, FAi 1l de 440 ST I
INBCTEE MRS K2 (Ave_rev) 1E NI EE TSR, HRBUBLE 5%HKT 1B
FONIE o AT AT I P 7 USRI AN S B (682 23 591 A 0.066 A1—0.08, Bl 44F:
MWW E B KFMSERE —MrEZE, THE (B MR (B 0.013 (0.016) ,
B (B W8N 33% (32%) o #ER 1 FREAY 2 fO4E IRUEIE, Toi A2 4 B8 WO K 08 2T 1
PUESIE K2R, R A 3 (W BUEE T 3 B 5, JF HJE & RN 5K . 1% A2& R
AT 1A IR 2 (8 WO K e 50 o 1 30 3 i e e » T LS oo b e o A 40 5
TR S35 1K, DR 5 0 o 2 30 7 6 4% 0 A 4 S B o B ALK MR AR

FERETRY 3, JRATTRe DU A i e e A 400 S B0 0 45 2 R A A% o [R) IR N (BT A AR 73 DY
MEbrt, HA “REH R LEAR R LARZE R (Cen_mem) X — BT RETE
197K L3, 248 E S 40 T THE A BRI R OV 2351 0.098 F1—0.044. 534 p A
AR “RTER/ARNRE” (Npo) PR “RAEMELEGIEILRE” (Headq bj) HIREHS
AN, X AEER B AN EARA R U H R F R BUE KR . S NEIME, AR
P RSEENLC TAEL )7 (Cen_gov) MIRBABAEZE, WiEfE Li f1 Zhou (2005) LA
KPR aE (20100 MENEP#IRE N IE. AT, RA&5 A% 0 RS0 A ) AT L
fRRBRIX —45 9, — 7T, 40 Li M1 Zhou (2005) HI43#T, HHSRHLICH ARSI Al gt e 91
TANTEREAERMBUA KRR, AR TS 5—J7m, BT S80S 5 AL A HTEH K
SF-BR . v T A B 55 A HR 5%, 38 RIVKE AR R B3 2 1) 52 BR (R IBSURT B 1A ] e Ay B2 1) s i 4H
B XWFIEEM S, AT Rl TAES D S ” 17 HBUA ST A1
W, R BT AT R R B, A SRR R AR E .

FERAY 4 FIREAY 5 of, FATT IS 25 B8 T A BF SUSUMELA 9% R0 S A 71 57 NBUA I T3
. 52 TR —8 FEEBOE KRBT N EBOE KR % 5 b e
BREJX=ABEMEENIE, HFHEFERNTREL T FAST AR % . )2
w=H, “EEIEBIL 6025”7 (Age 60) FEfl T AR T EH A M AEL MM, HAREAE 1%1
AP R A, X B E B E 1 60 % SRR RBURTE — EFERE LR T S A4 1)
BoaE Tt 54h, “REMEL” (Phd) BENIE, U E T2 b AR R I A T
FEEBRME R AR RAEEN. “RERTFRIFH” (Leve) AEZE, X
Ut BH EI I e A (0 40 5 5 1 T AR AT AR L, AEBUE S 7 T AN B

IR 5 FRA AL 36 S A 4503 (U pR B G0 SR e A4 5 B R A PR M HEBUE FHE, JFH
BV Al 22 B AR 5 S A4 5 AR PR AR (T8 RIBSMEIRI (SRR MAEIR 2 1E
FHIG, B2 BATINAZ R BUBE A A 25 AR A2 K, Al G300t S A T3 1A FH e 22 B i ik
M. AL, FRATEREA (6) Fhn 7 RBALMM LT A E R E I (Revenue) FIHEE
EDINIE KR X I (Rev_rate) , {HERREWIRNIE L XN RBEH AR E . X
BT BT RAAN T I L PRI M SR BA THE , — @ R U S AT AR U
BRI — RN Z BN, SR T REU A - SR AT IE B A K B Al R 4%
S, ©

FEEALE RRE, USSR I p) A, H AT NG T & A 2 R B 1 2 R
Ko ZEEWN “BESRT RA T HNAAEYE. RN, G RE R R gshE Rkt B R

© Y IRAVAE AR S B A GRS B R TR L AR S S ORAAZ & 1),
DR A PR 285 RS AT X BRI T 7 A B AR
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S B [ JAR 7 BTN R T HE R A AR R, 28I SR T SRR S
ZiEPTE, “ESU. SRR M L #RE TR E RS, AR

R4 EEPIFGLS

HA & NA . RGN (=THE, 0="Ff; —1=2§)
A T 2 A 3 T 4 R 5 T 6
Ann_rev 0.466%* 0.837% 1.272%%
(0.041) (0.001) (0.001)
Ave_rev 0.783% 1.373%%%
(0.021) (0.000)
Revenue -0.00005
(0.280)
Rev_rate 0.0002
(0.104)
Cen_mem 0.715%%%  (.745%%* 0.728%* 0.767%*
(0.009) (0.023) (0.025) (0.025)
Npc 0.042 -0.058 -0.071 -0.075
(0.852) (0.800) (0.760) (0.748)
Cen_gov -0.166 -0.019 -0.031 -0.031
(0.364) (0.919) (0.871) (0.872)
Headq_bj -0.197 -0.266 -0.276 -0.277
(0.337) (0.298) (0.208) (0.210)
Tenure -0.024 -0.021 -0.023
(0.395) (0.469) (0.425)
Age -0.033 -0.035% -0.035
(0.119) (0.100) (0.102)
Age_60 S1.458%kE ] 478%wk ] 498
(0.000) (0.000) (0.000)
Phd 0.364%* 0.381%* 0.372%
(0.066) (0.050) (0.062)
Level 0.264 0.212 0.209
(0.173) (0.279) (0.290)
Lag_Inrev 0.038 0.078 0.086
(0.643) (0.292) (0.298)
Cutoff point] ~ -1.304%%% -] 278%¥* ] 646%k*  _3783%kk 3 780k*k 377wk
Cutoff point2 ~ 2.092%%* 2 127#%% | 793k 0.288 0.341 0.358
Pseudo R* 0.017 0.022 0.031 0.218 0.228 0.238
FURIE 589 589 589 589 589 589

e AL N — 55 BTG B AR AR, NS AN p E; B2 A7 A0 AR &
sk R ANUIRTE 1950 5%, 10%H1 5B K. DL RS L.

(R Rtk

F AL, EATEA IR H MR 5, XSGRO B0 R A SR
ThHE: H, B TEMRARE KR, HERFEREEIrE 5 20X R AT A THIE 7 A j i
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F=, BIERANIET At A [FRE R TR . R, A TPRAR O TR iR = ] R
HARALTE2E A MCHk (F10, Lazear and Rosen, 1981; Holmstrom, 1982) iAH, %&
FEARHRERNSAT “BEIA1)7 X G300 i% 8 “HPr2E”  (tournament) A H|Tid JEHE
GURE RSP M, SRR . N T RIS A SUSP AL PR, FRATTLERNE
TR FAT I INBCE I R FE S WG K% (Rela_ann) o & 588 1 R, ZREHIFEA
B, RNTXH, RAVEREAERE (R 488 4 FIMATIEREERIGK ., & 5B 2
BN, FEBEROE KRR REEEARB AL, (ITIFEEEBON KRR EE . i,
BATEAERNA 7RI T AT RE I E SO K Z (Rela_ave) , KILH REH
A o A AR SRl AR AN EAE W ? ATV E AR —, B %P 5%
N RAATI RNy R % o TR, EMKHEREST T, R2RAETATZIMEE, T
B MR HUBE AR AR AR, DR b B A b g AN FE— AT FEA B AR B Z AL AT L AR
fE. 3=, fER—"MTIkH, ZADRARREAKPETZTA. i, 4R E 25
DR BIEE R “RIREE” ey, (AT TO R B R UL 2 B RN 2 S5 )
160 f5LA I, ZHAEF—FR R P e g B G R AR, ©
RAEBMRN K A 5 B E AT SR, (5 E BT A X AT 5 - ik
N T FEEEA FEAEEER (Ann_soc) FFELLEETES (Ann_pf) o HG, RAER
A7 A2 A FOMN A B A BEACRME AR, R 5 B8 3 RIHREGEARE . R, TAME
R IR AT &, R 5 AR 4 SR H RBURE N XU A A ORISR
Xof SR A A0 I ) s AN RR AR o G FRATTH SR TV I NAT A Y I 35 1 A 5 AR IR AE
HEZ (Ave_soc) B, WRILZIAFR RECATE. XK, EEEAREEEFX—IE
WAEZZ P IFRZ B S E N E . B, FFEAS AT S i fabs, BN
KA L A B CRAB G (A Ze vt SR B el 5, B AL AR ARG, RS S 4 (R B8 2 Joh A
ERGN . SR, BEEWRREMERNIRE TS FE AR E AR, IR J
SR TIER A E MG K R, &5 BB SR EELY 5K, 5] AT KRS Ak I
o fEFE 5 B 5 AR 6 b, FRAIMIHLINN T FE LRGP 485 . S5 RKM, 1ZTabrl)
RYPWIA R, XERPNEESRIMKRCLUE TERREA TR MEE. ©

R 5. HELTFSUERARN RA T THE R

H AL & RAF R RAMFIRAAEZS) (A=FHE, 0="Fif]; —1=EF5)
(Rt B 2 Y 3 Y 4 B 5 1 6
Ann_rev 0.786%* 0.872%#%* 1.227%%*
(0.003) (0.002) (0.002)
Rela_rev 0.294 0.461
(0.659) (0.547)
Ann_soc -0.366 -0.830%**
(0.226) (0.016)
Ann_pf 0.013 0.018
(0.244) (0.196)
Cen_mem 0.749%* 0.847%* 0.786%**
(0.021) (0.022) (0.032)
Npc -0.060 -0.028 -0.023

O I TEIE, BRI AT AT AN Z A ZE R LN, Cai Al Treisman (2005) UFEHT, 4535 BU
ZIAE SRy AR K, AV G M X ik = S5 4 105h /7.
© R REEMERY, FREERIN KR SEFEAS TSR RECN 0.243,
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(0.793) (0.916) (0.928)
Cen_gov -0.022 -0.283 -0.302
(0.189) (0.147) (0.188)
Headq_bj -0.218 -0.162 -0.025
(0.313) (0.442) (0.912)
Pseudo R* 0.011 0.218 0.026 0.258 0.026 0.257
LI £ 589 589 431 431 435 435

EER, BATFEARK TR B, WAOTARAe: “—F7 PR, BOYRA
CTIET MARBRE R T TR ECR IR “ 0T, RS R T RAT I IR .
L2, “—8F7 MERBEE R AILE TR UL P AR N E S N E .
RoMM 1, 2524t 7 “ T FHAMEERALER, RYILATHEER R 458K IR L
So HR, BAVE P IE 08 “BIERG” RART A “IETH” RAGF D THEA .
I TEBERIR I REURIR B3 N IE o (HUILRT— B2 & AR R 2k 53 R Ah 2= 57
HHALRER” (Cen_mem) MJRBULNIFARZE, KU 28—, ZIRIAELAER 1T
B2 0 1R S A AT 22 TRI VR Y B0IR 5% AR N 2% (13 95 5 58—, AR bR S B IR A TR G 58 &
PIZ& A ZE R, AR AT BE R HIAT B0 A ZE B T DR D BT 4 A (1 9 o N A B v RO 3 1k
N R Gy J AR AR B B P DR B

K 6: THEA LR

pRAc . RAEMSIMRS) (A=THE, 0="Fi; —1=E)

HASE “C—IFT FER R AT A AR IEJT R FREAR
B 1 A 2 R 3 T 4 A 5 R 6
Ann_rev 0.982%#* 1.281%* 0.693%*
(0.003) (0.001) (0.022)
Ave_rev 0.988** 1.864%%* 1.364%%*
(0.025) (0.008) (0.009)
Cen_mem 0.857%* 0.819%* 0.266 0.204 0.789 0.836
(0.037) (0.041) (0.546) (0.636) (0.194) (0.147)
Npc -0.038 0.001 -0.305 -0.252 -0.140 -0.246
(0.908) (0.997) (0.373) (0.461) (0.665) (0.446)
Cen_gov 0.070 0.050 0.108 0.027 -0.088 -0.071
(0.758) (0.823) (0.760) (0.937) (0.708) (0.767)
Headq_bj -0.149 -0.135 0.207 0.146 -0.551%* -0.633*
(0.613) (0.640) (0.635) (0.736) (0.097) (0.060)
Pseudo R* 0.296 0.288 0.273 0.270 0.252 0.266
PURIE 345 345 261 261 328 328
M. &g

HIHI 2008 4E——2011 4F JeA 71 57 NHHARL AR B HHs , A — IG5 b #r 725
B BUA K ZR LA NRHER A3 NBUR THE RN . BATRIL, I L5 SO EL
AR ZIAN T RAEGFIRAFIRT T ASCHIBE TN “HEE 57 BHARILA 5 T B AR
TBUNE AFHIERWETL, HF HARAE T HiiEds . At R AHBENEBERS L. F—, B
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THME - BB, BRI T AR [ B B A A St N E R TR 5
=, E BN LA E Sk FE AT A AR AR, I B0 B A Al R R ) FR R
CHnE A AR I 2O, el B A A A e s A ORI GRS “ RS ) 287 26 i) P JeR 2
“PREFAA, XA RENHIEARE B9k, (REEAREEARE. H=, LIRENM
i bt RS EE, SRR E AR IR . B, A SO g5 i i A B SRR RUR 73
B, A BT e USR5 A S 58 3 — B O A R AT Ak 1A b

SRT, SRR T HUE AT SRAG I, ASCRIRT FUEARRIIRA 18— 2D R R 0. 5, AN
DA STHR—#E, FATREE ROUGER T 2G50 BUARK R SBURE TR, IE%A ™
MR PRI 2R o TR B — A TG Al T SR AR ok B R THIEE T B N AR R R, AR
REAEAF BT FCTT ) o FI, FESRPREI L, A a4 280 220 1 50 O R B ] £ 9005 RO B0
RAMNHEA R, GIANGRR. RERRE, WARFESHG. #K T2 LR
V00 By o R [ A R B 5 [ A, T SEAHRE A I 8] 5 L
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The Political Promotion for Quasi-Government Officers:

Evidence from Central State-owned Enterprises in China
Ruilong YANG Yuan WANG Huihua NIE
(School of Economics, Renmin University of China)

Abstract: Using political mobility data for 189 leaders from China’s central state-owned
enterprise (CSOEs) in 2008-2011, for the first time this paper investigates the mechanism of
political turnover for leaders as quasi-government officers in CSOEs. We find that: (1) the
likelihood of promotion of these leaders increases with their economic performance measured as
growth rate of operating revenue, while the likelihood of demotion decreases with their economic
performance; (2) these leaders with CCP central committee member have higher probability of
promotion than their counterpart; (3) these leaders with Ph.D. degree have higher probability of
promotion than their counterpart; (4) compared to growth rate of operating revenue, growth rate of
maintaining and increasing the value of state capital has no significant effect on promotion; (5) the
compensation linked to position in CSOEs has no impact on leaders’ promotion, which indicates
that leaders in CSOEs look more likely government officials rather than professional managers.

Key words: state-owned enterprise, promotion, government officer, economic performance,
guangxi
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