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ABSTRACT

As an important part of M&A activities, performance commitment sends an important signal
to the society. The occurrence of performance commitment failing to meet the standards has attracted
extensive attention. As the core of corporate governance, the TMT has an important impact on
whether the performance commitment meets the standards within the specified period. Base on the
theory of Upper Echelons Theory, combing the domestic and foreign about the heterogeneity of
TMT,population characteristics of TMT, and psychological characteristics and performance of the
M&A behavior and related literature, It is found that personality traits, as the population
characteristics of TMT, can more effectively predict the behavior and performance of M&A, and can
be measured by computer language text analysis system; in addition, the impact of Chinese local
culture on the psychological characteristics of senior management is more obvious, which can be
combined with the characteristics of Chinese local culture to explore a method that can directly
measure the psychological characteristics of senior management. Through analysis, in order to serve
as a reference for Chinese listed companies to improve the construction of TMT, improve the quality
of merger and acquisition, and then reduce the phenomenon that performance is not up to standard.

Keywords: TMT characteristics, M&A behavior, corporate performance, performance commitment.

Introduction

According to the website of Dongfang fortune,Huayi jiaxiin (300071) had performance
commitments for 5 asset acquisitions in 2015, among which Boshi advertisement only completed
97.61% of the promised performance, and Meiyi communication lost 11.93 million Yuan, with a
completion rate of -144%. Meiyingsen (002303) acquired Shenzhen Jinzhicai culture co., LTD. Its net
profit in 2015 lost 10.19 million Yuan, far less than its commitment of 55.77 million Yuan. In recent
years, there have been frequent incidents of enterprises undertaking to fail to meet the standards in
terms of performance and facing compensation and merger. Performance acceptance in order to
ensure the interests of listed companies and smooth integration after acquisition, the target company
promises the performance after merger and acquisition of the main merger company and makes
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compensation arrangements if the performance fails to meet the standards, which has always been an
important part of merger and reorganization transactions of listed companies. Performance promises
are usually made for three years. According to Wind data, the number of transactions and mergers
announced by the public in 2015 and 2016 has been 3,558 and 4,091 respectively. Therefore, after the
frenzied M&A activities in 2015 and 2016, many enterprises in 2017 and 2018 were found to be
unable to achieve the performance of that year. In view of this phenomenon, scholars begin to pay
attention to the strategic decision-making process of the decision-making level of enterprises, namely
the mechanism of organizing the formulation and implementation of strategies. More and more
researches in this field begin to pay attention to the top management and their teams.

Since Hambrick & Mason first proposed the Upper Echelons Theory in 1984, scholars have
focused on the characteristics of senior managers in making strategic decisions and studied how the
characteristics of senior managers affect the strategic decisions and performance of enterprises. The
research in this respect has produced a great deal of theoretical and empirical insights. In the past,
relevant researches of scholars mainly studied how the social, behavioral and cognitive factors related
to CEO, senior management team and the relationship between CEO and senior management team
affect the strategic process, strategic decision and corporate performance (Bromiley & Rau, 2016).;
The background characteristics of senior management team how to influence the choice of strategic
behavior and corporate performance ; Internal dynamic characteristics of the TMT are how
communication ability and conflict degree affect the quality of decision-making (Evans & Butler,
2011;Li MAO, wang guofeng, jing runtian, 2009); Based on the theory of system and industrial
organization,established a cross-level conceptual model describing the direct, intermediary and
regulatory effects of external environment on senior managers, and studied three kinds of
environmental characteristics: stability, dynamics and transition and the relationship between senior
executives (Yamak,Nielsen & Escriba-Esteve,2014). ; The influence of managers' personality
characteristics on enterprise performance (cheng hong, shi yuxuan, 2018). According to the advanced
theory, the strategic decision and effectiveness of an enterprise reflect the characteristics of senior
managers. In the complicated environment, administrator cannot anticipate and master the entire
situation. They are bounded rational individuals, so they will make decisions according to their own
cognition and value judgment. Administrator has a significant impact on the income of enterprises
through their business decisions (Choi & Han et al., 2015). Due to previous research results to
performance a commitment not to mark the interpretation of the phenomenon is not enough to be
convinced, therefore, this article through combing and analysis of the existing research results of the
enterprise characteristics of top managers and team to the enterprise strategic decision behavior , and
on this basis discusses the shortage of the existing research and possible future research direction,
better explain the substandard causes, in order to the future of top managers and their teams and the
decision-making behavior of enterprise strategy research to provide the reference.

Objectives

Innovation point of this article is based on Upper Echelons Theory of M&A and the senior
management team characteristics and the performance research firm, find out the reason that the
existing research cannot reach standard, based on the existing research, combine with the new
phenomenon, put forward the future research breakthrough of studying senior management team
characteristics, enrich the theory of high order and senior management team and enterprise strategic
behavior and its performance research, broaden the paths, extend the research train of thought.
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Literature Review

1. Research on the relationship between the gender of TMT and corporate performance

The research of He Weifeng et al. (2010) shows that compared with female executives, male
executives have a stronger risk preference, while female executives prefer stable strategies and pursue
long-term stable growth. An increase in the proportion of men in the top management team can
significantly positively affect the financial restatement of enterprises. This conclusion is consistent
with that of foreign scholars. Li Xiaoling (2010) found in the study of in-service consumption
relationship that the proportion of female executives in the management team was negatively
correlated with in-service consumption, which was more obvious in private enterprises. Jiang Fuxiu,
Su Fei et al. (2009) found that the gender ratio of female executives in the TMT could not
significantly affect the over-investment behavior of enterprises. Ren yan and wang zheng (2010)
found in their study that the increase of the proportion of women in the TMT had a significant positive
impact on the business performance of enterprises, and with the extension of the tenure of female
executives, their positive impact on the corporate performance gradually became stronger. Zhou Wei
(2011) showed in his study that the increase of the proportion of women in the top management team
would make enterprises more inclined to make merger and acquisition decisions.Yu yetuan (2012)
studied the influence of executive gender on corporate budget slack, and the results showed that the
proportion of women in the TMT had a negative impact on budget slack. Fietze et al. (2010) believed
that male leaders were decisive, visionary and good at crisis management.; Female leaders are fully
aware of their shortcomings, considerate of employees and subordinates, and work harder. Bart and
Mcqueen (2013) found that female senior managers' leadership style is more democratic and tend to
reach consensus with the team, while male executives tend to be autocratic and arbitrary. Zhu jigao
(2012) found in his research that the investment level of companies with a high proportion of female
directors decreased rapidly and the proportion of long-term loans also decreased, so female executives
have more risk-averse characteristics. Cheng Yue et al. (2016) found in their research that when
companies are in sensitive industries or faced with a high degree of uncertainty, the risk aversion
characteristics of female directors are particularly obvious. In general, female executives are less
likely than male executives to initiate mergers and acquisitions aggressively.

2. Research on the relationship between the age of TMT and corporate performance

Jiang Fuxiu, Yi Zhihong et al. (2009) studied the influence of the background of top
management team on the over-investment of enterprises. The research shows that the average age of
the top management team has a negative influence on the overinvestment of enterprises, which means
that the increase of the average age of the top management team will reduce the overinvestment of
enterprises. Yuan Baoge (2009) believed that the average age of the top management team would
negatively affect the corporate performance and the lower the average age of the top management
team, the better the corporate performance. Xu jingchang and wang shenghai (2010) studied the
influence of the background characteristics of the TMT on the growth of the enterprise on the basis of
redefining the core executives of the enterprise. The research shows that the average age of the top
management team has a significant negative influence on the growth of the enterprise, and the average
tenure has a significant positive influence on the growth of the enterprise. However, when the sample
enterprises are divided into state-owned holding enterprises and non-state-owned holding enterprises,
the conclusion shows that the influence of the same background variable on enterprise performance
changes. Chen Xiaohong et al. (2006) studied the influence of average age of top management team
on enterprise growth, and the results showed that average age of top management team had a
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significant negative influence on enterprise growth. Jian Ming (2006) established a three-stage model
based on the ability and effort of managers and empirically tested the hypothesis he proposed. The
results show that the average age of the managerial team has different influence on the performance of
enterprises at different age stages. When the age is greater than 56, the age of the manager has a
positive influence on the enterprise performance, while when the age is less than 56, the age of the
manager does not significantly affect the enterprise performance. He Weifeng (2010) listed companies
in Shanghai and shenzhen two city between 2003 and 2007 sample data to study the TMT background
characteristics influence on the behavior of enterprise financial restatement, study conclusion shows
that TMT average age can affect corporate financial restatement negative behavior, the study
conclusion once again to verify the top management team the age is associated with the improvement
of accounting information quality is. Jiang Lulu and Dai Pengjun (2009) selected a-share data of 2006
to study the impact of average age and salary level of top management team on corporate
performance, and the conclusion showed that average age and salary level were positively correlated
with corporate performance. The research results of Zhang Zhaoguo (2011) show that the age,
education, tenure and proportion of female executives are positively correlated with the robustness of
corporate accounting.

3. Research on the relationship between TMT tenure and corporate performance

Jiang Fuxiu and Yi Zhihong (2009) found in their research on the relationship between the
background characteristics of the top management team and the over-investment behavior of
enterprises that the average tenure of the top management team is too long, which will aggravate the
over-investment behavior of enterprises. He Weifeng and Liu Qiliang (2010) found that the average
tenure of top management team had a significant negative effect on the financial restatement of
enterprises. Jiangling (2008) took listed companies in China before 2003 as the research object and
studied the relationship between the background characteristics of senior executives and corporate
performance through a multiple regression model. The research results showed that the average tenure
extension of top management team was conducive to improving corporate performance. Wu Bin and
Liu Canhui (2011) selected 168 small and medium-sized board venture capital enterprises as the
research object to study the impact of executive government background and other human capital
characteristics on the growth of enterprises. The results showed that executive government
background, extended average tenure and older average age had a significant positive impact on the
growth ability of enterprises. Chen Deqiu (2011) selected 2004 to 2008 as the research period and
studied the relationship between CEO tenure and enterprise earnings quality. The empirical results
showed that the average tenure of top management team had a positive impact on enterprise earnings
quality, and this conclusion was more obvious in private enterprises. But there are also opposing
voices. Wang Chao’s (2013) research shows that the average tenure of top management team has no
significant impact on the earnings quality of enterprises.

4. Research on the relationship between TMT education and enterprise performance

Zang wei (2010) studied the relationship between the average educational background of
the top management team and the fulfillment degree of corporate social responsibility. The results
showed that the higher the average educational background of the top management team, the higher
the proportion of members graduated from famous universities and the better the fulfillment of
corporate social responsibility. The research of Jiang Fuxiu (2009) shows that the higher the average
education levels of the top management team, the more obvious the inhibiting effect of excessive
investment. The research conclusion of Wenfang (2008) shows that the average education of top
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management team has a positive impact on the investment intensity of enterprises. Zhang Zejing
(2007) pointed out that the average degree of top management team is helpful to the growth of
enterprises. Huang xin et al. (2010) showed in their research that the higher the averages educational
backgrounds of senior executives, the better the growth of enterprises. However, the proportion of
senior executives whose professional background is science and engineering is negatively correlated
with the growth of enterprises. Chen Chuanming and Sun Junhua (2008) believe that top management
team members' high education level has a positive impact on enterprise diversification, management
background has a negative impact on enterprise diversification, and the age of entrepreneurs has a 'N'
type correlation with diversification. Wen fang (2009) believed that the education and professional
background of the TMT were positively correlated with the research and development expenditure of
the enterprise. Zhang ping (2006) believed that the higher the educational background of senior
executives, the more knowledge they accumulated would affect their cognitive basis, and senior
executives would make decisions more quickly and accurately when faced with changes and need to
make fast decisions. Huang Xin et al. (2010) selected the data of small and medium-sized listed
companies from 2004 to 2007 and found that the education of top management team could
significantly improve the growth of enterprises. Zhang Hui and An Tongliang (2006) took 580
enterprises in Shanghai stock market as samples, and the study showed that there was no significant
correlation between the average educational background of board members and enterprise
performance. If the sample of financial and insurance industry was retained, the research conclusion
would change accordingly. Xie Fenghua et al. (2008) found in their study that heterogeneity of
executive education background had a significant positive impact on input-output performance of
enterprise technological innovation. Zhu Zhilong and Wang Li (2004) studied the influence of
executive background characteristics on corporate performance, and the results showed that senior
executives' high education could have a significant positive impact on corporate performance. He
Xiaogang and Li Xinchun (2005) took 277 enterprises as samples, and the study showed that the level
of managers' education had a significant impact on the performance of enterprises. Zhang Hui and An
Tongliang (2005) studied the relationship between the average educational background of the board of
directors and enterprise performance, and the research results showed that the average educational
background in the financial industry had a positive impact on enterprise performance, but such a
positive impact did not exist in other industries.

5. Research on the relationship between the professional background of TMT and
corporate performance

Yu Guoxin's et al. (2010) conclusion on a-share enterprises shows that the background
characteristics of senior executives have an impact on corporate performance. Among them, the
gender, age, professional background and political background of senior executives could not
significantly affect the business performance of enterprises. Educational background, tenure and
overseas background can significantly positively affect corporate performance. Sun Junhua and Jia
Liangding (2009) found that output type and production type occupational background has different
influences on managers. If the executive has an output career background, the executive will pay more
attention to the forward integration strategy; If the executive has a productive career background, the
executive will pay more attention to backward integration strategy. Wang Ying (2004) studied the
situation of senior executives in high-tech zone enterprises and found that the professional
background of senior executives in economics and management was helpful to improve the
performance of enterprises.
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6. Research on the relationship between the age of top management team and the
decision-making behavior of enterprises

The characteristics of top management team age. Many scholars study found that older top
managers would prefer to take low risk decision-making behavior, because for older top managers,
they are more important financial and professional security, they already have a stable social network,
consumption characteristics tend to be relatively single, plus for the expectation of stable life after
retirement, bound to lead to top managers prefer to maintain the status quo of older, take a
conservative strategy of enterprise, hate risk investment behavior. While age is relatively small top
managers prefer to their own high expectations for risky decision-making behavior, they are young,
energetic, strong learning ability, sociable, willing to persuade others in social network to support its
bold ideas, have the courage to accept failure. Young top managers of the positive innovation and
venture investment behavior may bring high returns, but the probability of failure increases.
According to the research of Wiersema & Bantel (1992), older senior managers tend to put financial
security in the first place. They classify many risky behaviors and strategies as threat factors, so they
will adopt relatively conservative strategies to avoid risks. In contrast, younger senior managers are
more likely to change strategy, and they are more likely to accept or adopt new ideas and initiatives.
This is due to the fact that they have more energy, physical strength and learning ability than the older
senior managers. They are also more capable of integrating information when faced with decisions.
Unlike the older senior managers, they do not prefer to rely on previous experience to make decisions
and they do not pay much attention to their career stability. Tihanyi & Ellstrand (2000) believes that
the average younger TMT is more confident in managing an enterprise in a complex environment.
They are more likely to accept new things, new ideas and new behaviors, and have a faster perception
of changes in technology and market environment. Tihanyi et al. (2000) found in their study that the
older the average age of the top management team, the more conservative the corporate strategy
developed, thus leading to the loss of market opportunities. Wei Liqun and Wang Zhihui (2002)
showed that the older the average age of team members, the better the performance of the company.
Shang Xiaoling (2004) found that in transition economies, young executives have advantages, but
over time, accumulated relationships and experience will become the advantages of older executives.
Wiersema & Bird (1993) believed that the greater the age differences of the TMT, the higher the
turnover rate of the members of the TMT. Cox (1994) found in his study that the greater the age
difference of the top management team, the richer the experience and concepts within the team, the
higher the decision-making quality and the better the management efficiency. Milliken & Martins
(1996) believed that age heterogeneity of top management team had a great promotion effect on team
decision-making level and enterprise performance. Pelled (1997) research shows that in top
management team, the smaller the age difference, emotional conflicts between team members will be
less, the lower team creativity; When the age difference of the top management team reaches a
certain level, the cognitive difference of team members will improve the enterprise performance;
However, when the age heterogeneity of the members of the TMT exceeds a certain limit, the
negative effects of the process of social identity conflict within the team gradually appear, and the
positive effects of innovative decision-making gradually disappear. As the emotional conflicts among
the members increase, the mutual communication starts to decrease, and the corporate performance
will decline. According to Richard & Shelor (2002), the degree of age heterogeneity of TMTS is
negatively correlated with the return on assets of enterprises, which supports the social identity theory
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The sales growth is positively associated with the TMT age degree of heterogeneity, which
supports the information decision theory, they also found that the age degree of heterogeneity and
sales growth is curve, the relationship between the TMT age heterogeneity degrees is low and
medium, which is negatively related to the sales growth. While when the degree of heterogeneity in
team age is high, there is a positive relationship with sales growth. Li Weiwen (2006) found that age
heterogeneity of top management team has a positive impact on strategic change. Chen Zhongwei and
Chang Ji (2009) through empirical analysis found positive correlation between enterprise performance
and age heterogeneity of top management team members. Wiersema and Bantel (1992) conducted an
empirical study on the influence of age, tenure and educational background of the TMT of 87
enterprises on strategy, and found that the team with a small average age was more likely to take risks
and more able to promote strategic change. The longer the average tenure, the more companies tend to
maintain their original strategies and structures to cope with changes in the external environment.
Zhang ping (2008) used the change rate of enterprise diversification degree to study the relationship
between heterogeneity of enterprise top management team and strategic change. The results showed
that in Chinese enterprises, the lower the performance of the enterprise, the higher the age
heterogeneity of the top management team, and the greater the strategic change of the enterprise;
However, the effect of the heterogeneity of TMT experience is opposite. The higher the heterogeneity,
the change of enterprise strategy is smaller.

7. Research on the relationship between the gender of top management team and the
decision-making behavior of enterprises

Female senior managers have gradually entered the view of scholars, who believe that
female senior managers have more detailed emotions, better communication skills, more affinity,
relatively small goals and ambitions, and so on. Therefore, female senior managers are more calm and
rational than male senior managers when faced with great temptation. According to the research of
Xiong Ailun, Pu Yongjian and Wang Rui (2019), female executives, such as general managers, have a
relatively low probability of developing new products and using new technologies, a relatively high
probability of promoting new products and a relatively high risk aversion. Fietze et al. (2010) believed
that male leaders were decisive and visionary, good at crisis management and visionary; Female
leaders are fully aware of their shortcomings, considerate of employees and subordinates, and work
harder. Bart & Mcqueen (2013) found that female senior managers' leadership style is more
democratic and tend to reach consensus with the team, while male executives tend to be autocratic and
arbitrary. Zhu Jigao (2012) found in his research that the investment level of companies with a high
proportion of female directors decreased rapidly and the proportion of long-term loans also decreased,
so female executives have more risk-averse characteristics. Cheng rui et al. (2016) found in their
research that when companies are in sensitive industries or faced with a high degree of uncertainty,
the risk aversion characteristics of female directors are particularly obvious. In general, female
executives are less possible than male executives to initiate mergers and acquisitions aggressively.

8. Research on the relationship between the professional background of top
management team and the decision-making behavior of enterprises

The cognitive level, knowledge structure, values and professional qualities of senior
managers with different professional backgrounds are significantly different (Hambrick & Mason,
1984). Chen Chuanming and Sun Junhua (2008) believe that senior managers with financial and
economic career background are less diversified than those with technical career background. Lin
Yong and Zhou Yangiao (2011) studied gem enterprises and found that the influence of the
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chairman's educational background and occupational background on enterprise performance was
uncertain, and the general manager's educational background and occupational background were
significantly positively correlated with enterprise performance. Tong Aigin, Shao Xin and Du Dan
(2012) found that executive education background was positively correlated with enterprise
performance, especially in state-owned listed enterprises. Heaton (2002) research suggests that
excessive optimism and self-confidence of managers are more likely than outside shareholders to
overestimate the investment returns of investment projects, underestimate the risk of investment
projects, which are more likely to think that the stock market undervalued the company's intrinsic
value and the cost of equity financing is too high, the irrational cognition could prompt managers to
make irrational financing behavior. Cheng Chuanming and Sun Jun-Hua (2008) using 2001-2006
panel data of listed companies, study the demographic characteristics of entrepreneurs and business
diversification strategy, the relationship between the entrepreneur's degree and is associated with the
degree of diversification, have a greater degree of entrepreneurial enterprises diversified technical
background, entrepreneurial enterprises with financial background degree of diversification is not
higher, but lower. Cho and Hambrick (2006) found in their research that the shorter the tenure of the
TMT in the industry and the more members with working experience in sales and marketing, the more
likely the enterprise is to produce strategic changes.

Finally, scholars have found that heterogeneous TMTSs have better decision-making quality,
higher performance and stronger execution ability than homogeneous TMTs. Naranjo-gil, Hartmann
and Maas (2007) studied the influence of the differences among 92 TMTs in Spanish hospitals on the
strategic change, and found that the differences closely related to work had a significant driving effect
on the strategic change, while the differences not closely related to work without impact on the
strategic change. Zhang ping (2006) found that in dynamic competition, the maintainability of
enterprises' competitive advantage decreased, and the decision-making speed became an important
factor of enterprises' competitive advantage. Homogeneous top management team can make effective
decisions quickly, meet the requirements of dynamic competition on the speed of strategic decisions,
and achieve better corporate performance. Li Dong-Wei, Wu Jing (2017) research thinks, the social
capital of the top management team heterogeneity and the heterogeneity of tenure and education
professional heterogeneity has significant positive influence on corporate social responsibility, that
top management team as the development and implementation of corporate social responsibility
strategy important policy makers, the heterogeneity has significant positive influence on corporate
social responsibility performance.

Results and Discussion

The performance is not up to the standard seems to be a common performance decline, but it
is actually a decision selection problem when the top management team of the main merger and
acquisition of the enterprise. According to the current research results of the high-order theory,
scholars divide the TMT into five dimensions, namely team composition, team relationship, team
motivation, operation process and leadership mode. Team composition is divided into background
characteristics and psychological characteristics. Obviously, team relationship, team motivation,
operation process and leadership mode emphasize the internal dynamic cooperation of the top
management team, that is, the internal relationship between the members of the top management
team. Compared with the other four dimensions, team composition emphasizes the objective state or
condition, that is, the static relationship among the members of the TMT. Therefore, dynamic
relationship more emphasis on the behavior of the top management team after the merger integration,
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only emphasizes the merger or strategic decisions before the TMT behavior ability, and mainly
through m&a behavior and enterprise senior team integration create conditions and subsequent
behavior, therefore, performance appears before the m&a behavior and reflect the enterprise top
management team decision, that is why main and TMT accept performance of the target enterprise
commitment. Therefore, we need to pay more attention to the dimension of team composition, so as to
explain the reasons why the performance is not up to the standard.

From the perspective of existing studies, team composition is mainly composed of
background characteristics and psychological characteristics. Since psychological characteristics are
not easy to be observed and measured, scholars usually replace them with other observable
demographic characteristics. From performance pledge not standard phenomenon, the main enterprise
top management team and make mé&a decision, accept if bearing performance of the target enterprise,
the enterprise performance after m&a, finally compare the performance meets the m&a performance
promises, it is a progressive relationship, namely "TMT - m&a performance - promised not to
standard". We can clearly found that there is an intermediary factor between the top management
team and the performance commitment if the performance is not up to the standard, that is, the merger
and acquisition behavior. If there is no merger and acquisition behavior, there will be no subsequent
performance commitment failure to meet the standard. According to the existing research results of
the TMT, there are many factors that prompt the management to initiate m&a, and there are also many
related influencing factors. For example, Chen Zhongwei and Chang Ji (2009) found that the
heterogeneity of the characteristic variables of the TMT is positively correlated with the collective
innovation ability and corporate performance; The collective innovation ability of top management
team is positively correlated with corporate performance; Collective innovation ability plays a part
of mediating role in the relationship between age heterogeneity of TMT and corporate performance;
Collective innovation ability plays a complete mediating role in the relationship between
organizational tenure heterogeneity and corporate performance. Zhang Ping (2006) believes that
homogeneous top management team has a fast effective decision-making speed, can meet the
requirements of dynamic competition on the speed of strategic decision-making, and has better
corporate performance. Wu Jianzu and Wang Xinlan (2011) found in their study that heterogeneity of
the top management team affects the strategic decisions of enterprises, and thus determines the level
of enterprise performance. Huang yue, Yang Naiding and Zhang Chenlu (2011) believe that under the
background of China's economic transformation, equity concentration plays a moderating role in the
relationship between heterogeneity of top management team and enterprise performance.

Conclusions

First of all, explore the deeper level of demographic background characteristics variables.
At present, the research on demographic background characteristics is only limited to proxy variables
that can be easily measured, such as age, gender, educational background and tenure. In the future, we
can try to explore deeper proxy variables, such as personality characteristics of senior executives and
political background characteristics. The research on personality characteristics has rich results, but
few scholars have applied it to the comprehensive investigation of enterprise merger and acquisition
behavior, and usually only examined the relationship between personality and decision-making,
organizational performance or job performance. Therefore, based on the background of China's
environment, it is of great significance to explore the role of executive personality characteristics on
the occurrence of decision-making behavior and its path of action.
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Secondly, enrich the measurement method of executive personality. At present, personality
measurement is mainly in the form of questionnaire. However, this method is extremely limited,
because not everyone in the executive team has enough time to complete the questionnaire, and there
is a high probability that the secretary will help them complete the questionnaire, which will lead to
poor accuracy of measurement. In addition, some scholars abroad using computer language text
analysis system to calculate the executive team member's personality characteristics, using a computer
programming language, the executives of public speech or no upfront design, as well as the
performance on the text of the speech, and so on as the object, the mechanical analysis, and then
assign ratings or directly no longer mark. Although more objective than the questionnaire, it does not
guarantee that the analyzed text is not designed in advance and is purely impromptu. Therefore, how
to measure executive personality characteristics remains to be further explored.

Third, explore more direct methods to measure psychological characteristics in combination
with local culture. At present, the research on the psychological characteristics of senior executives in
China is still in its infancy, and most scholars' research is carried out on the basis of the existing
research results in foreign countries, so it is inevitable to use foreign research methods to study
Chinese problems. It is worth noting that, influenced by the traditional culture of Confucianism, China
has always emphasized that the people are more valuable than the emperor, while foreign countries
have always advocated the idea of personal interests and that everyone is created equal. Compared
with foreign individualism, Chinese executives influenced by traditional totalitarian culture are more
likely to develop overconfidence and narcissism. Therefore, future studies can combine the
characteristics of China's local culture to explore a method that can directly measure the psychological
characteristics of senior executives to study the impact of psychological characteristics on m&a
behavior, so as to affect corporate performance, which will help clarify the relationship between the
background characteristics of senior executives and strategic decision-making and performance.
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Abstract

After the economy entered globalization, various management and leadership theories began
to be accepted by senior Chinese personnel and used in the operation and management of enterprises.
Different leaders have different leadership styles, and some leaders have at least one or two.
Leadership style. Leaders who have mastered multiple leadership styles tend to create the best
working atmosphere and achieve the best performance. This paper sorts out leadership style
documents such as inclusive, transformational, service, charismatic, and empowering.Define the
meaning and study the effects of the above five different leadership styles on team performance. The
research believes that changes in leadership styles have different effects on the realization of different
target groups and different organizational goals. Combined with the discussion of the evolution of
leadership styles, it further explores the impact of different leadership styles on team performance and
the self-initiated in the process of corporate development. The style changes, and finally summarizes
the current research hotspots, existing deficiencies and gaps, and puts forward future development
suggestions.
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Abstract

Since the 1990s, charismatic leadership theory has received extensive empirical support and
become one of the research hotspots in the field of leadership. This paper takes charismatic leadership
as the research object, based on the research status at home and abroad, adopts the literature review
method, analyzes the outcome variables and mediating variables related to charismatic leadership, and
puts forward feasible research hot topics in the future. It is concluded that the research on the
relationship between employee performance and charismatic leadership in the current literature
mainly focuses on the impact of charismatic leadership on employee performance, and pays close
attention to other factors. Therefore, the impact of charismatic leadership combined with
psychological capital variables on team performance deserves further study.

Keywords: charismatic leadership, employee performance, influence, the mediation effect
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AEEEAE 20174 1 T A [0 0 A 1) v T AR [ B SO AT R IR M, SRR SR H B Al
BT EEMEIE B RIETE BTN . TR, ASE R EAT A B SR b,
FETHTE T & BB TR . Ty Wis IR — SR . HERf BB RS 4, RERS SEELH B S H 1
AEESIHL, IF RIS KA o AHIE FER 50 AR S AL ik e L TR DL R B R =
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Kegin): HIAMEMBE. BFE. EESNT. AR R, B

Abstract

When an organization encounters a crisis, the rules, norms and value system in the
institutional environment will urge the organization to express its words. If the organization subject
can use effective words and rhetoric strategies in the expression of words, it will have a positive
impact on the restoration of the organization image and legitimacy in crisis events. Based on Kenneth
Burke's dramatic rhetoric criticism, this study makes a discourse analysis of the statement text issued
to the Chinese market by Shiseido, a Japanese-funded enterprise in China, in the 2017 independent
recall event, and discusses the discourse and rhetoric strategy of legitimacy restoration for
Japanese-funded enterprises in China. The study found that in the process of the organization's
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restoration of legitimacy through discourse, its rhetorical purpose and discourse motivation can be
realized by reasonably matching the five elements of drama in discourse, skillfully using the same
strategy, and accurately arranging the discourse structure, thus gaining public recognition. The
relationship model constructed in this study reflects the relationship among organizational legitimacy,
discourse and rhetoric, from the perspective of discourse and rhetoric, this study puts forward feasible
suggestions for multinational organizations to effectively carry out crisis management.

Keywords: restoration of organizational legitimacy, rhetoric, discourse analysis, japanese-funded
enterprises in china, shiseido
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Abstract

Rural tourism has been favored by more and more people with its low-carbon, convenient and
characteristic, and has become the main way of leisure and entertainment for people's short holidays.
There are abundant rural tourism resources in ethnic minority areas. Developing rural tourism in
ethnic minority areas and building tourism brands with local ethnic characteristics are of great
significance to the development of the relatively backward economy in ethnic minority rural areas.
The construction of rural tourism brand in ethnic minority areas should avoid such problems as weak
brand awareness, single brand, product assimilation and insufficient brand culture, establish a
scientific concept of development, enhance brand awareness, root in local characteristics, build a
brand with national characteristics, form an effective industrial chain through integrating resources,
and carry out brand publicity through various channels to improve brand awareness degree.

Keywords: Ethnic minority areas, Rural tourism, Brand building, Local characteristics
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Abstract

The explosive growth of smart phones has created countless conveniences for the life of this
generation. With the rapid development of mobile payment in the world, mobile payment in Taiwan
has also grown rapidly. Nowadays, various mobile payments have provided cash flow services in the
domestic market and actively developed localized services to attract consumers. In order to accelerate
the government's integration of unified QR Code payment standards, it is necessary to understand
what factors may affect and tend to make consumers choose which mobile payment to use. Therefore,
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this research is expected to use the theory of planned behavior (abbreviated TPB) to explore the
behavioral patterns of consumers' use of mobile payments. At the same time, it will also analyze
whether there is a significant difference in the usage behavior between jkopay, line pay, apple pay,
and google pay, which is currently used by most people in Taiwan. The research results show that: (1)
The perceived service quality of consumers using mobile payment has a significant positive effect on
the trust generated by the system. (2) Under the framework of planned behavior theory, consumers'
attitude and perceived behavioral control of using mobile payment has a significant positive effect on
their intention to use mobile payment, and promotes consumers' behavioral intention to have a
significantly positive effect on their usage behavior. ( 3) Subjective norms are not significant for the
path of behavioral intent. The reason may be that consumers will not affect their behavioral intentions
for using action payment because people around them use action payment. Finally, this study puts
forward suggestions and management implications based on the research results. It is hoped that the
research on mobile payment will help the government in formulating relevant strategies to increase
the use of mobile payment by the people and stores.

Keywords: Jkopay, LINE Pay, Apple Pay, Google Pay, theory of planned behavior
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Ae AEELLEGRIFHE A EHIEE ) () M R M 208 RS, IR e S A
2z 55, UL TR R E N RGO R0 IR S5 R = 1 R .

AR Parasuraman (1988) Tk & SRV E Tk, B A NIHE 938 X B 55 I & 14k
5, wLUEH T AP T EE RS IRSS Tl s b, W el 5 0 50 55 i 2 10 L 0E £
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IR O T2 B RS R 2 s, SRS IR LR M E R R g, T2 58 2 iRl
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Abstract

Because of the serious product homogenization, consumers are facing with more and more
competing brands for their purchase. These brands shaped the so-called “personality” through various
marketing strategies. At the same time, consumer’s spending behavior shows the new features and
trends, more and more strong brand awareness, focus on the subjective preferences of the brand. This
is the process of seeking psychological identity and self-expression, and more inclined to choose the
brand in line with their personality, so brand personality has become important identify characteristics
to attract the attention of consumers in the fierce market. Recent decades, scholars focus on the study
of brand personality reflected in three aspects of its concept, measurement and practical application.
In the modern highly competitive market environment of individual consumers’ demands increasingly
enhanced, research the brand personality of the smart phone has important theoretical and practical
significance, but also provide some inspiration for other industries or enterprises to create a unique
brand personality and increase consumers’ brand preferences.

This paper tries to explore the brand personality of popular smart phone from the perspective
of consumer perception on the basis of extensive study both at home and abroad, of which six
dimensions are REN, ZHI, YONG, LE, YA and XIN. Then I build a model about the influence of
smart phone six dimensions of brand personality and select Nanjing City to issue the questionnaire to
conduct a questionnaire survey, by screening statistics collected 492 valid questionnaires, through
statistical analysis questionnaire on the corresponding obtained the empirical findings. The results
showed that the measurement scale has good reliability and validity, and 6 independent variables of
the regression equation can explain 56.4% of dependent variables. The six dimensions of brand
personality on brand preference has significant effect, the positive effect impact weights were 0.332,
0.324, 0.228, 0.264, 0.322 and 0.276. Then the author explores the demographic variables age,
occupation, monthly consumption exists significant differences on the consumer’s perception of brand
personality by one-way ANOVA analysis. While gender, age, occupation, monthly consumption and
the smart phone brands exist significant differences on the consumer’s brand preference. Finally, the
author tries to proposes the appropriate management recommendations for the smart phone
manufacturers to provide some inspiration for building effective brand personality and cultivating
consumer brand preference.

Keywords: brand personality, brand consumption attitude, brand ethnocentrism, purchase intention
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P — e A AT AGE A IGO0 MR 5 A I TARE R R L & IHRE. A0 7ilE
W TAEE @A FEIEAT N K KRS AR AR R . ASCKET
B S EMHT TSGR, DU B E R IX A #0E AR R A IR 268 A S5 775
el 2095 715 5 #H LAEE RWT SIS U418 1. @ik 585l s AT v 91 IE L
TRFR o AT 7K ey P T e 2 U O, AR IETEAT O PR A A . 20 KK
FSESEEET AR EZF LMK FRSFRSERER PR, FKKSRSEBR, 5
BHE TR R @ E BT N0 R AT 3. KSR AE TRl ik
HE AT BT X ORE E e, BB E QM TE, BIEE KIS E 2 fiis
B HOME LT 15 A AU I8 S, PRI R BB IR S S0, i = RS R KB T ai it
AR, EaFie S EAVES 5 e RAEE ) TES, @2l 5800, XRIFSE
ARG, (i 4 B S AT ) 3 1 B R AT

K@ FIEIEESUKr, HEETN, FKKSFESE

Abstract

As the unified language of 56 ethnic groups in China, the popularity and the development of
Mandarin are of great importance. A high level of Mandarin and good Mandarin behavior are
necessary qualifications and skills for language education workers. This study is aimed at exploring
the relationship among educators' Mandarin level, Mandarin behavior, and parental supportive
attitudes.
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With the combination of quantitative and qualitative research and by the use of questionnaires
and other methods, this study selected several language educators from Chongging, China as
examples, and arrived at the following conclusions:

1. There is a clear positive relationship between the level of Mandarin and its behavior. The
higher the Putonghua proficiency is, the more willing a teacher is to speak Mandarin, as well as his
being conscious of Mandarin behavior.

2. Parental support attitude is significantly positively related to one’s Mandarin
behavior. The supportive attitude of parents plays a certain mediating role. The stronger the
supportive attitude of parents is, the better the behavior of Putonghua in language educators will be.

3. The supportive attitude of parents affects the Putonghua level of educators. Teachers with
higher levels of Putonghua are more willing to communicate with their parents and children.
Therefore, such positive attitude of the parents will encourage language teachers to learn and speak
Mandarin better, and even actively obtain the Mandarin certificate.

According to the research of conclusions on the relationship among the three above, we can
better guide ourselves in the future popularization work of Putonghua for the whole people. We must
organically associate the supportive attitudes of language teachers with those of parents, and promote
the nation's better speaking of Putonghua.

Keywords: putonghua level, putonghua behavior, parental support attitude
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Abstract

Taking the data from the questionnaire survey as samples and using the multiple linear
regression model, this paper analyzes the three main factors that affect the performance of regional
tourism development. The method of combining theory with empirical research and qualitative and
guantitative analysis is adopted. The paper also studies the influencing factors of regional tourism
development performance by means of specific document analysis, interview, questionnaire and
statistical analysis, and constructs a conceptual model. Through the data composed of questionnaires,
the model was constructed, and the reliability and validity of the model were analyzed to verify the
applicability of the scale of qualitative and quantitative research on factors influencing development
performance in regional tourism.

Keywords: regional tourism, multiple regression model, development performance, quantitative
analysis
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Abstract

The strong marketing capability can meet the market demand of the consumer in time, and
has the core competitiveness when competing with the competition for the consumer market, so that
the enterprise can develop for a long time. As a leader in agricultural enterprises, agricultural products
listed companies are not only related to their sustainable development, but also closely related to the
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transformation and upgrading of China's agricultural industrial structure. Based on the past research
and practical problems, this paper, based on the past research and the practical problems, takes the
influence of the marketing ability of the Chinese agricultural product listed company on the
performance of the enterprise as the research object, explains the composition of the marketing ability
of the agricultural product listed company by using the 4P marketing management theory, and
constructs the marketing ability Based on the analysis of the impact of the price, channel, sales and
product dimensions on the performance of the enterprise, the paper selects the agricultural product
listed company in the two cities of Shanghai and Shenzhen from 2013 to 2017 as the research sample
to carry out the empirical study, and puts forward the following conclusions:

1. The sales capacity dimension of the agricultural product listed company has a significant
positive correlation with the enterprise performance. The increase of the sales investment of the
agricultural product listed company can effectively improve the financial performance of the
enterprise in the short term.

2. There is a significant positive correlation between the price capacity dimension and the
enterprise performance of the agricultural product listed company. The agricultural product listed
company reduces the cost of the sales of the agricultural products, keeps the product competitive, and
guarantees the product profit space, so as to have better performance in the fierce market of the
agricultural products.

3. The product dimension and the channel dimension have no significant influence on the
performance of the enterprise, which is related to the development cycle of the new product of the
agricultural products and the homogenization of the marketing channel.

Keywords: listed agricultural products, marketing capability, corporate performance

51

ok
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BORA, BT i XA SR PR R e A R ROR AN RAR A BERIIAE AR ML 5 1.
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sl e B B by T2 R ROZ AL S R SRS, SERE AT, BB R R
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PRI AR 9%, —JT I, AR T AT TR RN K ERIN T 5 1, R g R,
AL TGN, WIS BRI N ST B 53— I, A A R B S KRN
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6], HAFAERIT A SR A, A SO T IR (U 55 S0C8die ,  T0AR ™ dh B di Bl (4 355 7 e 2280
B, BERTERNARREBIRCR, A 5ol bt A 7z R 56 th /5 2 — 2 ), X4
NSRRI ] BEAE 2 4F 5 4 Be B BRI . Rk, AR5 IR BN P ) Al 55 45
HOFERATERKIIE M, FEN1.82, P{H>0.05, RUFBAEA @S SR, RIZIAR
A

R 5 FEIHEBE G E] S5 R

WA AL
AR A8 2 DOH fpsosssed
B LEV ( .60665359110288)
F s i al TA Cazre2tt >
Constant (ggg%gé)
e Observations 364
Number of V1 83
R-squared 0.0268

REFZEL [ AR A R IE R AR P BT A R ST . A DU T
JE G WAE N AL SR TE B8 S4B AR AT T I0E, K5 &S MAFAERE ISR FEN
0.94, Prob > F40.4828, 772 A Bk B AL, B2 AL, = A Jif R AT B i T4 7=
mn LT AR S, HEERESHEEACSRONEE, HERESALINNTIEESE KM
FMBUR . BENEE B RUFATI ARSI 6. (FORTEMIBRINIASE T, K= i LT A B 4 A
& R I A BRI 2 6]

e A e G EIVEERE S

AR AR B
SER 7170715*
7 i L AR R
fil R & HERAIR (.3615448)
.0608696
IR = £
BEPE S fi R LEV (.0651062)
i -.0121494
P i
R B TA (.0277713)
I - -.0086548
=3 1] 1E 2
SRR OPR (.0086168)
.2266358
Constant (5936972)
- Observations 364
Number of V1 83
R-squared 0.0378
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ROHLE T AR BT AR BRI BT ARSI . RS R BT
UL, A= b BT A R AR V4R 5 L SRES% K T E N IE, WAIE T RS, AR
TG RA TR . G55 RIMIMESITER, ARESHTENBFRZ AR A RENEE
S, HEMAZHAEFEAZES RN MM T EEEER, IR ER XA 4
b GRS AE F 1 R 52 B R P s R . SR B A R L E B, RIS
PAMER . ZAE, VIF (5 ZIKET) 7£1.04-1.142 8], k110, RKBE Y RIANTEAE
PR 2 LR I R, F{EONL.55, JRAE1%KT R R, RIARIAIRR L. KA BT
A 7R A 7 TH N AT LB B B ML SR a K, A AR BIIIn. (R 8IS Sl AR K S H
SR S A, 3R SR S S R R

R T keI Ix SR RN LS

WA
R R WA BRI cPM e
BB B TA (ozrTo63
AL OPR (%ﬁﬁﬁ%
B

el Observations 364

Number of V1 83
R-squared 0.0447

RIBGE TAG b LT AR IO R BEIXAR ™ i LT AR SR . IRl L, B
PRI AR S L S B ES% K TR ZE N . S5 GRIMRIED AR, BEESNA
BEHRRRZHEAAREEER, HRMAE LR LR SHNAEZ RN 7 2EEZER,
RIS RE S A W A BTG AR I A% 52 B Al B S i A 5877 B LA 5
HRE O, KA P ER

n ESCATIR, BAS B R B AR I T A S — e RE N BT RS B iR
/N B A A A% B BE T BROK, (BREARKAL, AR dh BT R RO RS BE 00 Ak SU8CA BRI
Wi ZIGE, JTRRMFVIF (7 ZEKEF) 7£1.13-5.08 2 (1], K110, RWAKALE Y AR
FEE 2 BRI FEOVL58.E1% K N, R RIL . AT FIAE R AL
REPE L ORAE 1A Wi (RIS 22 8], AR Bl P R 3 v P Ml A7 25 B sy R 2 1), [T  H
SE T AL AT B R 5 A 7 ORI 2 B BN (e B 2 1], BERE AR 1 T 328 SRS s 1R ik B 7e
T RS DR, DARIX 2 AR T 3730 85
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1. K77 BT A w A B D48 5 b ST (B B A B2 Y IEAH RS R . Ik ™
i T 2 R R B RN ATAT R v Ik A A R 55 5

2. &7 BT A R MRS BE D4R 5 B A B B IEM SRR &R . A7 L
T2 7] BEARA™ AR B RS S, DRAF™ e 4 70, OB SR 23 18], A RELE SE 4 ALY
A T EAT S SR L

3. PURRYESE S RAELE S NV BTHO R RIS, I AR R e BT Y
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BEE TR CERE, T AR E i, Sk b & 30 1
IREIE PR R, AR T A E E REGF I E BT Y. BT H R R ke, Hrp g
AP RA T —HiF BB —.

AHF BN KA AR AT BN SRR EL 58T 7, 4560 B XKk
M IRE s EEE, A T AR E SO AL A G XS A GO R S M A L B AR Y o g DA
SCHERAIEERE, AHEREUE AT FEF A ST F LS B A F I A DY 4k 5 47 52
TERFFE . DArb [ b7 3 X AN 50 XAl ) 85 382 RN 3 03 TR B X BT M . N T
BRI SRS E SR, AW T L GUA PRI LON R E R R, 'S T 52 5k
AT T /RSB0 o SHed ao TR 2 A0 AT 45 5 Ak P Al &5 SRox) 5 1 28 1) S5 i A T & TE AT
gl BN G . AR IR LR 500 (A 2L in . S5 SPSS 23.0 3 Afr i A3k AT Ak
AERG AR K EES T B SRR SR A BdEg. DUAEERE T
KABHUATE®: (LD BEFEAPNALUARRIEMIGEM;  (2) 2R XA 2 IEH
Kgms (3 A AFXHLUNF ZIEACEM;  (4) 5B A XA L0 R 2 IEA R
(5) HLAERTH LU R 2 IEA DGR . 80 T 45 R B SO s Ak 3R AL 2 23 A P A O
Haill. SERHARKRR. AEfmEE

ceE: P ESRAE AL ADUAR
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ABSTRACT

With the rapid development of China's market economy, countless companies have emerged
in China. Family-owned enterprises have also developed rapidly with the tide of progress, and have
become an important part of the Chinese national economy. Due to the particularity of family-owned
enterprises, organizational fairness has also become one of the issues that need to be improved.

In this study, through combing and researching the literature on family business organization
equity and organization identification, and combining the characteristics and context of Chinese
family businesses, a theoretical model for the study of the impact of Chinese family business
organization equity on organizational identity is constructed. Through the collation of previous
literatures, this research adopts the four dimensions of distribution equity, process equity, leadership
equity, and information equity to conduct empirical research. A questionnaire survey was conducted
with the management and ordinary employees of five family-owned companies in Weifang, China. In
order to ensure the reliability and validity of the study, this study was based on a scale of
organizational fairness and organizational identity, and a small-scale a priori test was conducted with a
guestionnaire. Reliability and validity test results were corrected through preliminary survey data and
the questionnaire was revised to prepare a formal questionnaire. A total of 500 valid questionnaires
were collected in the official launch. Finally, SPSS 23.0 analysis software was used to perform basic
information statistics, correlation analysis, and regression analysis. Through literature review,
guestionnaire survey, data statistics, and data analysis, the following conclusions are reached: (1) the
fairness of the process has a positively related effect on organizational identity; (2) the fairness of the
distribution has a positively related effect on organizational identity; (3) leadership fairness has an
organizational identity Positively related impact; (4) Positive impact of information fairness on
organizational identity; (5) Positive impact of organizational fairness on organizational identity. Based
on the results of the research, we provide relevant and fair recommendations for Chinese
family-owned enterprises. Summarize the limitations, deficiencies and prospects of this study.

Keywords: Chinese family business, organizational justice, organizational identity

51

ok

FIRANAE M FE TR R T AA &2 R R E AT . A S5 AL R Ak 1o B R
REXMHRET, M THMERAMN S, AERBRRRE. EaSKRER S E&L G
It B0 T ErE SR AAEGAR . SR SRRl P ERRIIAE S . SO R E
T B RO AR (0 227 B B AR R I o DR Sk e [ SR Ak O U o
Pl S = A A

SR PR A S5 R IR 1, VAP — L BUR Y 1, 24 01 T2 31 £
Axt B S A FAEER, & T2@EAAN H CMALUE M r=4: T FE K, X & 51 T X4
INFE A, A sem iR g, NRER, RAE TAERZ 2 AR, E2HalF
P, AAZ AN RIfE. FFERREELT O, HANECERE TXANL, Hikt
BN AT F o HA2 TSR REERIE, 1R Z 4R I AR “[F 2 eS8 871 R T
FHARREZFIAF. AEMARE, MTSE T SR REA R, ToAmE A G E g5
ERE, RERBRREIR R FIE A A SRS BRNEALA AL 24k B R T IR U MBI 2
o AR —AMFE A (Redding, 1990)
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PN RALRER AR IEMIAFH R B R ) —FhEZ (EHE, 2013) . XFiAF
IRZ e SRR TR A — RV, H HIX AR A AR RO HE 2, 3845 AT R
THZUT R BN, eyl 3 TRHZONE HARARIT A, HIUAFGE & TN A
M FFERE (Cheney, 1983) , & 7t T — 8T 4483 i TR X420 U J8 8¢ (Ashforth
& Mael, 1989) .

AN IE A G AR FE . [RIBEF SOk, R I 7E SO A IR T X LA
STAZUN RIS R 7e, HIR SR Rk, X RAF R @, Freh, e SCerst 5%
RNV IR LA PR SO Rl 2 gEAT 7T, I xS At AT SEBR i) 5 2, PRk R
R IATA ST, TR ) LBk . SEBRfE, TS H S Se iR AL B S K3 .

WL E H

DT SCHIROR 22 38 T fiedislb Al A AR AL T il A, H R 0 T v [ S stk 4
AV S EE AN 2RI S e o ¥ Sa (o AT DE 527 S ERIR DR N e 0 AN =) P AW W EEE
SEJF A DO T HAb ARV SRR, o 281 i BB S i B Al R R K — DN B BRI R . FESR
A A HH LU R 2 0 R 2 DO T Hofd Aol BRI ASHIE FERIBIE 78 H O3RN
I R A A A AP H LA R, I ELAY B REE I LBt 7E 72 SR AV A8 T 4% —
B ISR AR, AF RN SR A ARG . M5, RIS HLUNF K
RMEISE T, EHRTHLRR T T o E SRR A BB, AR H SN F 20

JCHRERIR

W& DL LR sl €, BTk b, A2 a5k, E
R — B ZR AL R A K, AR T 18 E A Sk . B S Al s
AW, B AT AR A ) R 1 BR A Ak % R I AE R . AEAR 2 SR Ak R, i AT BURE
A MESR A B A R, R 1Ak e . A RRER MR R IRES, AP
Jras AL BB AT AL, AR AR TEAF A, T SRl B
TR

U EARBRA R, SR R AT BsR R AL T30, SR A & Ay Sl R
DZANTAE 2\ Z . i AR Z A — S R R4 ek R R A, ARk 3
KA HAEK IERERSE,

5 [ {25 42 Al S 22 SR BB B SR A i) g D A B DL 5 HA S AR
1A AR NI SR AR 5 — B AR A R BB Al oA 5K Akalk. (Chandler,1977) . HrfE %
il L HEAERIE T 5 T FRARY, B SRR H AL BRI A N SR Ak Gl b g,
1998) o = ML IR Hh SR A AL A% DA AN SR 0L, A 8 T AT B 500 A R
17, HARFFAEMAR PN L B IXE ARHARME SEAT SR E B (BIRAL, 2005) o

H TR SR 2 S AR FIFRAF G T E « FTAHE T HIERE B 55
KA P XL RN 2 SSIERE T, & THLUT R RUIEAwT Fexs T 5050
b MAT A REAT 5 €, BISORA A A E A b —F, SR 5 iR A i
BUREERL, B R T HLE R AR PR EARER D I A A A T2 E R
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HANPEMI M E B RS TIRZ /N, I HALR A2 BRI
g7 (Jelee, 2015)

LA 1965 4, L[ Adams 657 T AL T HIMES, Al AN TE SR 3 ol 2 HoAth
Bt () 20 B R 20 E O 35 SR P A — A B, Bl N IE IR, R AE R A . BEE A
R, Hamltd, GEZHEEHSHLAAFIFRE T, TR 1975 4, Thibaut Al
Walker BRI 78 2 G4 H T RBF AP &, HILTERMA TSR, ARG R
MAFHERAEEER, FOARKIEREAFS®™ X 2 Ress R A= Em (Thibaut &
Walker, 1975) . Bl 2=E IR HLA AR L PIBET NG, TR BERE k3R T« B3 AF
E—#E, HEAEHESRERERES N5 N8 BRI A% (Bies & Moag, 1986) .

B E AR D, S5 kU e, Utk kimiie, Faaa R 2
E 5 EIREAMOHL NPT, A2 EAMASA P A A 4, BEH T
HE R ST S REZEE R A TE S, RS MR THATX R, RAEREEE. A
FRTHRASE AN T I B £ T EE AR PRI MEPE (285, 2009) o BRNEEAS AHS R —ANSL /M, 4]
RIS, R, UL FRAE, B BT A F RS R A ER, AR
NTBLAFEBEEGYRZH, #7288 TR, Pt E 5225 30T 2003 452 H T HHAAF
B A PR AT SIS AT FEA TR U4 B3 (X, BIroe, 221, 2003) .
3 BRARAE 2005 AF B 5T, i ek A E SR B AL 151 Il R T VAR
BLA HEAT. BFAY BEEAFHMKIMES (BHR, 2005) o FIAH7Z L E X
WA AN N TN G, WA FE ik Bl 2, Jearse. ZRME (2003) AR H E IR 7
73 HE ) DY 4 B R B K H IR B 3R DAEAT I 9

TEGORAAN A, S DR AR A DR DRDX T e 2H 237 A v B A TRD, 1 Al S0 A R 1D 1
T FHLUNFFRERAL (RF, 2008) o KTk ik BA 0N R A & E 2L .

HLAE 1958 4F Ly /R A G 52 e ST H LU R & Tt 2 A R B —FhoRE R A7 72 20 (March &
Simon, 1958) . W T/MALE EHIE XMFE R, MEALE 1969 Figt 7 HLUANFREEAMEEHA
ZIS RIS (Brown, 1969) . HTEHLIH, AMEESEESR H K H R0
BEERE, ANE2EE DRV MR T 5 H AR A LUR G H AR — 8, 42 E SR
S, HHSRERMETHL (Patchen, 1970) . FilH s B FIHE R IN Y ZH LU [R]
(MR 2 A B %, & —FlUiksn (Ashforth & Male, 1989) . #MEZEFH A NN A, 44K
T E RS AL — SR, XA Hbrr= B LR A (Dutton, 1994) . BEE
] P 38 AU R AU AR N, 75 2004 4F, H [E] 238 T2l 7 HZUA R T I0
MRS AT N 5 H SR FF— S 0 s CEZ, 2004) o X T-AH 0N RINES g —Fhitiz e 4l
ZUN R H S O FAE B R AR GLAPER, 2007) o A HA A A AL 2N (R 2 4L 2k
MUTE RIS GEZ. T2, 2007) o fEEJUEE, MEE T E 2SS THLOAREE— B
NS, TS A ZEA R 18 AR, B BRI KIEAE 2016 G4 H T 414UA R B 72 T
Ml ARRmiz 5 5 A4 T sgingEsE, HFEFEUE BTl AA 3@ A (R, X
AKAE, 20160 o JE X E S A A OE SCHRIIE FE AR B, 3T S A Al PR R R 1 AR 5T
B[R VG 5223 Ashforth & Male 5 7 [E] 24 B 5 5 KCE 0 s . BPZHZUA RN IR i TR
AHIF 55 % B i 36 2 Ashforth & Male Firil 5 2 24 [l & 22

AN BT AATHIRF R BT 7 RE, R B2 B N A2 A TR s FE AR F A <4
SN TR LN R (1 55 i IR AR 2 R A
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[ 4b2e 2 =i AR 1988 A R I A2 r] DU A 40N (Lind, 1988) . 2%
H T aE R AR GV HLUA R F R R T I ER (EEZRE, 2004) .
ZR W55 A SRAB P A6 7 7 253 A8 2000 AR FL TR, Al 3 TR B AT, 2R AR — el
WA HISE, BWEHANAPRHAIONFG EEIERRm, H2ZHISUA R E AR
(Tyler& Blader, 2000) . %35 WS NLEWE T AR T AR A I w2 2H 20N [F 0
mOGEZEWN, WET, FEF, 2004) . FEEHBLY S GER AR EREE, 240 TR0
FIAFRES, SFFHLRRA R SR 2 8 (4855, 2017)

SIBUNN Y 9 o | AN EATNS DY WS AN PR s IR NG K SE U VR C ST = X ()
HANFRALUNFE AR CE RN, BRI Z . AN s SRS x — k8, F
KT HLNFRMHLGEAFRE SRR E D . AANBERTATANSS B, WEBig
PR, T EANEX — A2 B 1 FoR

il SEAF
A EFAY > L BUA R
@& WG AT
i (EEAT

B 1 SR G R S0 [ R e A R

iSRS

TH S8 Hb f 22 2 138 T AN RS B R 96 T A4 A P 0ot 2 4 [R) 52 A AF 9 v i o S A ik
B (AR . FUNH NPt 2 4l 5 BXTEZUARIMEI G a B AR R LR
DAL e 2 3 AT T R RTE P R AR A T A 6 S 1) o P B 253 F Z0KTE 2004 AR (A7 Hp R TSN F
SEHLUNF A EEM TR AR A (E2Z, 2004) o MRIFHGHEMEATR, APFFRAN
R LUA DU S FE S X HSUN R = AR 52 . P57 2% # Cheung & Law 7ERF 70 R R4
LU B A AE B A B HZUA R A 5200 (Cheung & Law, 2008) . A KT 1%
7O P GO R 5200, A0 E 2238 Lai O FR T A P 24U [F) 23725 TEAR DG RZ A (Lai, 1998)
BT ERENIRET, WAZHRZ P EZH T THRAFMALONRRI T, 6l
S H XA NGRS R FAFH T A0S AP S0 R R R W s (X, sk, &
M, 2003) . EARIEHLANFSHLINEZ AR FREOAER, AR T o [ SO Al
5 AR R A

AW T Fris B A 2 - DU 4 P 3R DA S IR 2= 2T TR 72 20 b, it DA Lt

8L
SV RESP N avinnl| A D RAVAS DA FiRAVNEIP SR P S- AU
Hia A SR AR 20 FE 215 GO R 15 2 AR SR EE M o
Hib [ SR A b IR 7 21 X AL G [R] 2 157 52 AEAH DG
Hic SR AR ML 40 21 3 GV R 15 2 AR SR FE 0 o
Hid A B SR AL A 22X GO R 15 2 AR SR FE 0
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PR SR A AR AR IR P, R Al A 53 AR b oAt Aty A A 2 ol i 3
FAAEELSVRAE . AHE T & AERT 7T B SR A b H AP X GO R 52, BRI AE A AT
FUIREASIE IO T SR 53 TAE BT FEREAS o I Hoz bl 2 AR 52 R A ) SR A
W e, B SRAE AL E ki —Fh, HERMRCR BRI A BRI ER, B
BEZLEBRE D AR VLR ERFR T I B ATCL E R

HREBIENT ST, FFASE P B AR E TR H , IRIEASHIE FE R ) 2 1 R R 26 0k
TR AEAT, AT (8 Al 03 AR (R 25 I BN (AR EE o AT 48 25 AN EE R IBRATT, 5 B3 T
A BRI TR B T 25 5 1T, SRECE 24 2R 4 o

T I UEAHI T T3 AR B A A B AT F0RE LA [ S0 Atk (9 5% AR 9 Fe R &R
KBAT & A VTR, ANEBHE T NE R A5, H&RE BLILR A
Gy TSGR AN B3 TR TR R o 1 A8 A S M 1< 7] 5 2R34T . IR SPSS
23.0 HATHIRVESTIH S AR T . AR TS K R 2 [ A b2 5 A TR BEAT BT i BT K & 5
FH 32 RS 58 2 AT 5 K B FEE A PR A5 28U

R bR BERAAR R, DLRAEATIT U5 — 52 AT FCBUIR P o R A R 3R
AR EINCMES, AL T AR I EAR R, MR TR A S S
N=ZAEGre B NP EE AN NE S, LR REEL. Fik. #h. BUZRREL T
TEERR . 58 M A = N AR ER, SFHA N TERUAHIUNFRRER. K
KA RTWADRBERMETVEIRA Likert TLFERFZIAT I, b AR E 2“4 [F

=z.99
& o

B TR HR N PR FZZ P E A FEX. R A ZEMEAE 2003 FE 5L rp [ 3L
AT RS Cu il s A AT B3R . DU DR 1726 REUL U 5 AW FE B 7. Ik 1 o

x1HAPNFER

WELEE RS T RVR
F1  RAE AR BT H 53R TR R BN R R L.
F2  AHECHARFR SR TAERIAAT S, RO FHBAE L SN, PRI
FZR. A
F3 AT A A& M E 5 TP 3R AS BRI R B E:UN
(2003)

F4  [F—Rfr BB T, TEAERKP AP
F5  JRFTAE 2 mARSEA F IR 5T A AR 9 T HKF,
T TAEBR SR Tt K — 3.
CH1 AFIRXTEC. BT AT B 0 = o) 2
CH2 F AT LA 5 R0 2 7] 1) 4% T o5 1l 2
CH3 A2 m) ) 4% TR 22 8] B2 (1 ) € AN AT R R A1) FEF AP
CH4 fEnw], B3 TIGERE FFIAAT AN AP I AT BAR) b — S e

CH5 Tk, 7Epie bl ma AN T4,

CH6 2\ B R 3 1] B (%) i) e = A48 vEE A P13 2 R 1 PRI
RIAE N

L1 JRA[EEZE] TS0 — B0 . il
(2003)

L2 FIAETIEFMRINEFHBBOFHIAT . CIE NS
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L3 2w S J i AR O TPAN 2 S B
L4 H3RAE AR @ S R MEAT (o] JURS , 0 S (A B
L5 IILALE TR, Wee T 7 RINEHHHE,
X1 MAEKESRAEN, S TO . BEEAF

X2 MoEAREF ARG E L, S anRAemibiii.
X3 AT IAT R 7 B RL R AN 45 R AR 2 5 FL Y
X4 A2 KI5 B O BN ) S A%

ASHIEFE SR FH (R 4H 20N Rl B 36 2 Male & Ashforth 78 1992 4E I T & [ 2H 2R\ [ B4 i
R, WERYEKREME NI EESI . BFIEEA 2% mIEUE . BNSEHSRIAN, Male
& Ashforth [ZH LU Rl & ol & RN EHIUAFE R (HEF, 2007) o W 2 fiw.

R 2 HLONFER

I 5 T R
R1 FHEHAM NS BRIBIR N AR, S RE .

R2 KA NN BRI A R, RARF AP

R3 FESE R BRI AT, FHH AT R,

A4t A1,
Male & Ashforth
R4 AR HAD AP IR AL, st R A 2. (1992)
R5 A, BTSRRI A TG TR RE,
RECWRTFE THRRRE.

R6 FR BN 2~ 7] 32 2 T BRI BT,
FL I A3 ) S

ARG R

AR IER BT I 5 DS &80T 23 600 473, [\ 512 £y, Hor #F4) il H8 A4
BN TERR 2, BRI E G, R 500 0 20 5. [EIUCR 83.33%, fRt/a sk A
AT Mo AR AT AR )9 SPSS 23.0, A4 FISEARFER & 7 T, 2052 i TR Fild.
GSURRIL . TAEAMEE. B AT AR, 3 4.3 fI45 R SR IR RN O 245 4E
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USRI
CLE 445 89
o 56 11.2
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T AR %L
3-5 4 111 22.2
540k 3 0.6
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FEEEHE 91 18.2
=R 29 5.8
2000 LAF 21 4.2
2000-5000 271 54.2
ELON
5000-8000 156 31.2
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I AREEERLEGRAH 100 20
RS ARAR 100 20
TAEAY I AL TA R A 100 20
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I b 45 BTR, 500 (AL A 5 ek 226 £i7, 5 SUCE R 45.2%), Lotk |5 B 54.8%,
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k. D92 =R S H TAERAEEUE 1-2 208, 5 EER 66%, 1M RA 0.6%H A%Zhn
4k 21 5 A ik — (1 [5G BRAT A2l 5 T, T s B N A 5.8%, FRA:
b 2 e 3 58 R AR B AL R B, KRR R AR E A T I 80911 1] 52 3 A WRNTE
2000-8000 = [a], 8000 LA FMIELBIMN A 10.4%. HHLA] WL, S ALK #4458 51 T I NAE
2000-8000 |,
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{5 BEEAGLIG: B AR 7 A AR BB () P AE — B0, SR IR KIFE PR Cronbach o R385, % R HAE
0.8 LL L, UiEAARE A HA A — k. 2 IR SFAFIHTIR N, BRA GG MAE T 0. ik
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HE SR IVEA i e i i &
AR 3.882 4,200 0.922 -0.634 2.213
FERE AT 3.872 4.167 0.961 -0.708 2.283
HSE AT 3.896 4,200 0.931 -0.720 2.396
BRAY 3.924 4.250 0.926 -0.767 2.464
HELAF 3.846 4,333 0.823 -0.794 2.107

MAATHIMED 3.893, N 3.950, MGETHIRIRfLL, Wt 7 BRI A 2], 3
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S AT A FEAF BEAF LN AEANN
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F 1l 25.22
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Abstract

With the Proposal of “The Belt and Road”development initiative and the “Trade Facilitation
Agreement,it not only promoted trade between China and countries along the route, but also provided
a broader platform for the development of cross-border e-commerce.This paper selects six trade
facilitation indicators to explore its impact on the scale of cross-border e-commerce imports and
exports between China and 15 major countries along the route. GDP, infrastructure construction,
transparency of government policies, the number of Internet users have a positive impact on the scale
of cross-border e-commerce import and export transactions in China; the level of tariffs and the time
required to conduct business have a negative impact on it. China should continue to promote
cooperation with cross-border e-commerce transactions in countries along “The Belt and Road” in
terms of improving infrastructure construction, setting up an information-based customs clearance
platform and accelerating the process of regional customs clearance.

Keywords: trade facilitation, cross-border e-commerce, the Belt and Road
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Abstract

According to Taiwan Ministry of The Interior’s Statistics in 2013, In past ten years, the
growth rate of PhD and graduate student has reached nearly 140%. As a consequence, there is a
intencely competition in enrollment of Graduate School. The most commonly publicize ways are
posters and videos, combined with different advertising methods. In this study, we explored whether
different advertising medias and appeals can create higher brand preference. After that, personality
traits are added as a moderator veriable to observed whether it changes the impact of brand preference.
We divided it into “need for cognitive” and “conscientiousness”.
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The research method was mainly based on online questionnaires. A total of 241 valid
questionaires were collected for analysis. Advertisements in questionnaire are divided into “rational
poster”, “rational vedios”, “emotional poster” and “emotional videos. The results of study found that
most people have a higher brand preference to see rational poster ads, but the brand preference of
video is higher than poster in media. After adding personality, the people who has low cognition and
conscientiousness, both have a higher preference for rational poster ads.

Keywords: media richness, advertising appeals, need for cognition, conscientiousness, brand
preference
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Abstract

This paper is a preliminary study of the paper "RESEARCH ON THE ELEMENTS AND
MECHANISM OF FAMILY ENTERPRISE INHERITANCE". Due to the fact that the space is not
enough in the formal papers, this paper analyzes the cases from public publications and online reports,
and divides them into "Fathers & son inheritace”, “Active handover” , "brothers and brothers
handover”, "family disputes" and "one female single heir "five models, attempt to explore the
elements and mechanisms behind these cases. Family business inheritance includes three aspects:
inheritance factors, inheritance mechanism and evaluation. The inheritance elements can be divided
into explicit resources and implicit resources. Explicit resources include the transfer of equity and
management contral, personal property distribution plan, family member financial arrangement
and so on. Implicit resources include family environment arrangements, stakeholder arrangements,
and relationship network arrangements. The early arrangement of these resources is conducive to the
smooth progress of the inheritance. The inheritance mechanism is the specific process of inheritance,
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including the transfer of tacit knowledge, the implementation of the inheritance plan, and the
willingness of the two parties to interact. Inheritance evaluation needs to be examined from the
perspective of internal satisfaction, external satisfaction and performance. Through case study, to
explore the facts and mechanism, facilitate the follow-up construction of relevant influencing factors
model and empirical research.

Keywords: family business, inheritance case, element, mechanism

515

W e e AR AR AR e B B E 2 —, BRI E, JUTF-PrA I E R S A4
FE 58 W e DA SCRC R e A JEAT 1 o« SR A b R Ik B2 AR SR B R A AL 23 25 7= B et
FEIE A AR R F AL Gy o R R B SR il (A R 5 R B D S SRRSO 5t
B 1949 FIT4G, HH ERRE AT 7 A48 AR I 1 AAT IR, RLE Al B SR A b 2
AT 80 FABCEII UG, AT REM.. RE Ehiad. REHBEER
S RPN NG R E ZRIE AR A NI R U, 90 EARTT 4R I I 1 2 157
AMEBR A, AETE T VAR s 2 RE, @A AT LE Az IRBCaE
AN & -

AR BRI GEND) , — B R — MBS B8 IR Bk, Bl
WOE USRI H — NI R EFNE T G ARG, Ak SEhr B2 —F NIEr £ b
i, e RCRIIE R R T — i NG d PRI 8, BIVE NFFar e Bl DLERRK, [
PR AR & 7 AL AR ZEERTAT e . SORAME R — PP T S0ORM LM S . ok R 4E
RMEFRAMILE, R RSP FR NI 5 B B Rl R, R S R4k
BOA R .

HE B PRIV — B2 8 M P A AR AREFN. KA (2008)  (iakHr o [ dah i
SORAKIRIRE) o, o v [ e e R A AR BE A T VEAR K A R T AR AR 2 A, i
REMT R RE N, O AR AR AR = A AR A8 73, USRS HEes —4>, Blangsic 74k
A Tt ZEWNN B RS T L ARG, LR E NE R B 18— M. RE
Al AT AN 52 SR A8 i o T AR ARCE AT AL Z Ak e BAT (AR K R BIN T2, XF LT S 541,
VB 6 35 B FA B SR Al A A rh R SCBE EER AL B

WA

AR BHE (2014) (RWERCEL) , WEHNCEAENELE SH M EV E )
RERE A RO — B E AT, A& — i LB AL B A 5 W& i O LI A R E R A
AW o AR B EARAR, & AT B A NI A 23 SCRIEE AR & R L UM AR
ROE bl & — Rkt 2AAEV R G AURNEE, ASAA RN m TR, 1 RE i 81 A sk
RN, ETMER T WEE 7 ARE S TR E fAS 5Ol T —ReE E
KA

Al32



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

Penrose (1965) A, {5 2RA = IR AR, il ik 2 Ml R4 is H 24
PSR, AR b 18] ) X LE T A W S SRR A R . R T RIS, S
AR R AN AL ARAT T T2 WL, BB R AR 2 BRI B U0 A B8 I #2 1) 75 2. Pardo
(2008) Y NF AN AL KR SRR A, BEMARIE S A (AR R 25 0 A, IR R e 5 5
T EAERR AR

BEUR SRR X A AR AR R B DTk E 2 . (LD FHRATE M = 2 KA
W ARFESE R A IR (2) FRPERIRAE ARG SR AL A (W E S A s (3D Kk
Al v R A AR A AL A B SR R T & & AN SR Y S bt L b, 1 o e LR s
I RS AR 5 BALGHR ISR Gl 2, UG E W My A= SRR AR, 2R T 2R3
BIARALIN &R 58 =02 2 T FEBEE B BRI S & T B0 T 3R AR 7K

PL Gomez-Mejia AR — L2 Z 48 T <t E> (SEW) MES kiR Kk
A b IE RN GRS M AT SR AL AR R R B B 528 SRR PR IR R, MRk
PN T B 52 R A 485 KU SRk ple O SR B3 BE e AL 7K B AR, X e DL N O (3B 5 H
PR A B SR G AR A 2 15 & . Berrone %5 (2012) #H TSR & (1) 4L B iR
(FIBER) : ZXIGEFEHIREM . FEM AN R . #h20 REE M S5 AR AR AR L &
FEARRIR . FEE (2014) IS5 B & B TE F A AL 2K 1 =8 28 A & kAT 3 e
MIREFR W, TR SA . RFFFIE R SOGR m i RO AL 2 15 I & ez 0 7, R4k
355 GO P A A E A A b S LA BRI 238N B8 A ], KRR IR S 1R 245
B RE BT SR K B AR

RSN 218 B & B SERR 2 & A O3 U —Fr R BUE A, BICA A A aG
NRzGy, WREEE A G, Realish] B8 = OB, R E LLAIIE NFI4RT
HRZO DEIGER AR EE 2N, DRI CE AN = E g5, Al
NG R e R M NZ R M B4R TR e . HRT P ERA ST, Kikil
EHHIERBEWTESZRRLZHZ), WERERIS /NS T rFEiE N, Kk AsR 2
0] T SR N BRI R, AR A 1 S DRt e A 4 B & B IR 1, BGG N B3 AR B
FMEN M 7 HIRL o

P AR AR T AR 2 S AR T TR ), A 22300 B IR Rl B A AR AN AH B &, 48
RN AE R SR AN A HESE (e, 2013) o SR, Higzit (2016) (FKiG
PEARONE: BB SR A 7 HARBR A S5, MR 7B T BT AN B 1 DL SR A
MrEEARBINY S 5 Bl IR A A% O T BE (R ES AR B L — eI AR A

JERE, RBRAR (2016) YORNKIEMS AT A S AL, E-&TE
Il Kok RN LI . A (2008) BN FR Al A A& B RTINS 0 R, 16
SO SR AN ARPR AL AR S L A, M AN AL 2 K RN AL 2 REUIUCR I s TR A
AR AR, Al KA S AL A LA ML S B T U 7K TR B8 52 M B BE N\ X A 2 [P 245
SR JE RN E B IR R FH AR

FIEAN AR AR BN R A 1 E A 2T SR E 25T DU 0 Ol R R, AT IiEAREE
IR, MFEERRC =R RIB B FRS, AWCERIELR B 2R &R (B5) , JLT25EiE
SCRTHE, ARSI T REAE X — iR IR R . AR AN R, AR E R — Al A
Babk IR R A AR B VR FRE RE, R — gk s AR R R, ISR EE 1A &
B NFIGRATZ U, R — Pk Sh L&

Al33



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

AN BE SRR Z A AT 5T TAE, A FE TR 28 418 s B R AT A, 1A
R RIE T4k (GhFEHE) 7. “EBIATHE, SRR “FIRGy S DL Fr e A B R
LEYREA A, BRI L R0 5 R R LR .

T kG R B AL i AR T — i 5, A SRS R BRI AY, H AL B,
C REBERAFEMRIBEMSN, HREZDFH I 1. N REHARFEBIES B , RN 1.
2. 3 RFRFEFESWIMIARELRN, BDLASE. ot s & M A7 WA ZE R R Flan Al
RE A FIEFE RN, ANRERFES ZARBEIEN, AN R AR Bk, K24
[ =23 YN

Al AREBOR KBS E, WERERFKIEAN LFNEAT I, Ror A 898, 2003 4 1 H 22
H, HZ2LIEE Al pAZEIAE AT, RERMER. BT AB&—Efttsg0, A
PRI 43 A2 T0 = Ji A 01 1, [RIHZ S R i 1) 448 7K Il f— 3 5 | e 4 [ A 1) SRy R4

AR RE N, Qe AN AL AN G IIEE] 90%, Al bt 447 48 %, HIKIERK,
B N AT E . PR EARE A . S RS WIRI BURFBZINTT . UUIRSMHBIE A
KR, Mregka NS NRES = h—, RN 22 & ANERD 290060, ZH AIS
ISR I

BTG, #2014 4 3 A A LR MR A WERAEHEE, A RI15 K4l X
B HEAA IR N ROEBE SR B R Y . IR BEARER, A S T O AN IR S AL
104.59 12,75, 1%/ N5 (1) 4 1T 7% 724X 100.68 1276, it &t 100%.

AN E23E 5+ 2 F 1 IR R KRBT L N = AN B 28— B 25 55 HEBR fa 16 Fl g
EfEk, BB SRR A ERSEIEE, BoMBRRER T MRE R

BB, AN TEEPEZ YIS GRSk B T : — 5T Al R B S5 FIAN A,
I NS IEAR G — B AT, UL RE A E MBI . Rab—, HBRK—EWE
FIRRET BN, MERAT LR 25 AH 7 BRI, W= AL 4548 T RE S5 7% -

M AR 7 MRS 10 MDIGE, 2 AL — Bk IS 90% AL . HRHE <4k
ALY ME, 1X 90%% HIMEELE Al IR5E — AL 4k A& N a4k . Al Bk, FETFEMLE, ©F
— XL ALLFTANZ, F4k BN 1% &5 15, X Al BT S, AR 36%, i
fib ) LIS EFELF— XK HUA 54%. — B Al BGRR[0 8t 7 IF Bkl s, Al B s 4R 4k
SR WA T RE N 1S 8, B T 46K OC Rl o . s AN PR EE KU, T
R o R AR

HeBR A vT RE BN ANV = VAR R 26 7 AR R B, i AIS FISERE, AL J& Al I,
2003 FAE A BB A B4 8 4, AMANR Al SFHNEE, BRI S s (U
IR & o oA 7R ) o A IEEAE A IR E S K, FERE Al G,
ML Z g R 3 R B R K 12T, A IR A 0 A AR Y BA K 4 HBURT
A AIS B:3E ., (HIX—RIAEA GBI .

Fiafe Al ACEMMETE, ERFS LRE: ez =1, EEMHg K. Al
—I AR, ALHIMTEZ=, ABHHTE T, HRIYWHWERTE A HERAEIR . A B8k P9 B R
ST AN R, ST RO EARSS, RR B SR AL AIEE S
FEHE L HREART], ANHEHE T FUB0ALS BRI, K AE A BB BE LS, AIS 1533
TR A LRETHAKNE FrE B —FEAZ], Al Gl T R RBEFK IR, MR NEE
BEIPFELATN, FEAAFERFET .

Al34



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

FMEL, BPENE SRR A SIS SHEE . Al Brdr S ST BT RN, 1T HAR
POt 7 AN RIEE , FIR AN T, — A2 A 7S BAIS, — AN ARk AL,
TEIEWANHE L, A BIERTE AN ERERI K R RS AN, 2003 4F, A BT = B A A E] 50
ZAot, FESRIBGEL 10 1276, 2004 4F A BERI TR A IR R 70 212400, SRR 12
{76 PARAY — b siia 7R, wmfa & 75,

FZEL AN LD E G047 E AR R, XY Bt BB i XS AT BE 7 2 Bk
), “IEX TR HE R E T . WN—03E Al )7 IR B8R, /e 2006 4= 9 H &
ET AW A DR FEAF M BEHES, (MRHEFKZI, BAFTEZHSH
Al6 FNakiR AN2 4THE . MANFMIER, R Al —BEILD K, HERN L, A4
BAEIE GRS, B& T — MUK T RIS, T A HX8k 0 T =3 5

A FIRMIA A BIRE B TREAEMTIRN, HETA Al REFESE, fRIIE T &&AMER
EMERG M, AN BEIEEIERTAERS 22 &, BARWATLM TAERLR, HEARRKBER2hE",
AT ERKIERK BB, HEBR AT RESeta 0 & (1 HAh R 25 77 AT 25 5

AIGNN, SN E T B VEHFAZ M, PR B = B AL BRI ik 25 355 i
i e T 93 el N Sl | 4 11 R el | 4= A B G DU ot O s et /Ay 7Y e D
H S BU R L. 2005 4R RN A AR WTBkK, B R RS AR Lk, B R S AN
BATIRIRIE S = RE, BT B FIFGEAGFIE, AN 55 358 3 R K S B 2 %07 e 711
i, WKIEAEAMER, AT AN ZEARSTIL T BP0l i 8 5 7= R %= 57 30
MR AR FERN AR, H2 AWM =ES, A s Sl sem—E ok, Bx
BERE—ANFIEEAARZ . RS RARRR BT GE P aMRk. iFayERTcA
WA e HE, Blunfds b, s R RN

Bl M 45 BIF R —IRODFR T ), T s OB Pt A 5 —, W) i
JURSENL, SH—IKSEHRRMERG ik R, 2 ka2 L. L i, SB=I)EH0E L
TWFF AN T, Bl BI BR ARSI 55 A b i B B

M Bl 2 56 %, BEIAMUE] SKAE PRI —, (R IEIE LT B AT RS AL,
1M A KA S B O A EHEA, ILFERAFS XEE RS, Bl fi k)L Tk
B o IR RABATIE B 2E SRR R AR KR 2 B SRS R, 20 kAR [ P S — AR

Bl fENFIACHEZ J5, 66 %45 =Bk, FF KFEIENER, WA B 5]
Wk, B LA e Ac . BIRE], IERMR 7KK ISR, 500 TREK
AN AT 300 73 55— AR B —Afe K, BEAE 5 4FH) 10 F- 49 e, (HR A 200 TXM
FIRARMVAE 5 —ATAL A IR

AR IE— AN I AR R, 2 B ) G v B AL A . BN HERE 2 i
Bl ALK G| G101, FFAAT EH 0 SR RGN, [ 5 A AR A B PE . (8 A 432 78 v A e st
T EFI AT IR AR, A BEPEIR SE BB T A A A

B WAL T I AN, B X5 B2 WIS AR ERE AN /7, BI T — e 5ok b AR
B RS AR ST, Bl LA A TR &, SCRERT R R (24l 2oL Bl &, BI
PRARRKEFBILF, BIHUS LR, Bl S 55, Blin'R g fo i o sh HE B k., <4k
A B 2 ) LT W = BT 2 FE AN B T 45, HERR T AR5 30 7T BE YL 48 B 7 1R SR M 7
[RIAL2

Al135



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

B KR A A THRIHERE I, XA S BT 1 i Rl — 2 AL -7 (Rl Bl A 58 35 %2R
TR, TREHEENT BRI BURE R, BRI S SR A, N2 A
IRENBE T 6o ALAW KB =R LUFYR, BIPIREAR TR N BEARF PRI A Bt
Joe4s Bl #Rt, HF Bl WFEMRREEIE. MILT BI IR =A% REAER] B,
B — NI ;s BB R XA X EEHEEAEZ) MABL # T
PASEBRSCRF. o Bl 4B IR SE AT ALY, M2 RECH =5, # =48 F F IR 5
TR,

MERE R B ISE, Bl AZ2 )G, X R £ &M T 25082, #HNERIES S
Wi, A8 AR SRR o $ TR R TR NS, S @ L A2 %% UK
TR ST PRI SR 5 2 A 2 o iy IR ER A 2 DT IR, A SR — AN B

AN RIEA R BRI — L fadh, fEfE T — AR 2 5, Sehs bR G
R EARBAEPE, MR KRS, RATREAATEIR Z I, thane 2 R <o FKIRA . <
FEAME S A MBS B HE RSN, NOZAE A 1 A — e, R S m
()22 A

C HiER W H = AN—ENLK, CIEA N Cl T 2004 FERZJAERM, KILRIE AN RIHL
BB NI, Al O R i bl sg A i Rk, [FIR I8 & 2 USRS = A7 21
e S AL AR, RS2 A RTRTE, 5IR T AT Al S A A% A 55 ) R 1 P %

Cl Lty ZREMTE, SO W TF 2 ST 2 A 1, — T EREARE A 5% CI2,
TORMUR DM RGE B R A E SRS, B E R E AR RS . R R B K
CI2 /v4, CI [ryietlg v A A A& Gt KB LA L7, HARU K a4k7K . eS8 kiE B
#, Cl Frfr 50% MM — 0 A=, Hd 40%HIL"FKEM 7L kK, FHFRFEHP Cl2. CI3 3t
FARE, HAMO AL IX 5%

C KW EEAHAER, AT A Ca Al Ch. 2007 4E Ca KUK A 441k, Cl it
HUARA 1 40% AL, K+ CI A 38.5%, K+ CH2 £7f5 0.5%, /N CH3 £7 0.5%, i&FH
0.5% BB 145 C IR 8 « Ch RAES K% CIIL CI2. CI3. CH2 A1 CH3 73 7 F§ % 35.5%-
35%. 25%. 4%71 0.5%.

Ca Il Cb FT A HI% = #2 Cl —F— TP k1, AhAEEE [N BAA B g Az, T
e F X —BUB N ST AR S TG B S ANid, CH2 FI CN3 P 5T 26 75 I & 52 i Jo i 5K
AARE, G+ Z2FEKERFRERN W s,

Cl LBy, KF Cll HA 10 £ IE/E FAIH, 10 Fikk 7, Cl B KRR, (HHE
HAZHNFMEREE . ClLTJLLBECSEARE, CR M C3BHHCK L. R4
FHOC WSO Fo A Ak 45 B g5, TTCUE BB TR 45, CI2 #1 CI3 45 B R AR
o R, RBEADFEAAN AP ETIF AN E KRR, RS LA o AT &
&, BT R AR A B U

RZEARH SN, EANEREPEERR T W, KRE LM, EAhLIA
FRIILL G, WS RRSEEIN A, EREEIEAREFRIAT, SWCERNTFZ. 85, EARZ
B SR AR A AT B — E4E RS R, 110 SRR A A ) 23 Bie AN 22 HE & SR Al A% 7
N OCER — 20, RUORIX AT BRI K BIAR T UERE R L HE R EFER, "B —E%EH
=5 A AR, FIESARA TR e AR R 2 JG 28 AT, B KIRAE K, BURTER
FIT 5 g ik R

Al36



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

ARZEGIH, BTN R 7L, Ea I RS L, R T W gz,
M SO, ARV E AL B E SR W o0 SRR, 78 W4t o) AR [ B e 4
ELETS 52 R, fEAME L. VHR GRHOAME, A <5 QT s A n S v LB W 26 1, XA
P RO ARIE T bR E e S e g . M AR E BB & ik, LUK AR IR 4
HEHATR, ROFE. BRMAFRBYEIER T I b7 r .

TEZ AN AL 7K, TR« I &G, TR IR 2 B PR TR IR ) B AN B 2 A o
MEFEAY, i SRR A NI KBS %, R b i, s i1 S8 Ak a7
Ik, SERERIER M Owg 11, BEE NG FRIEMY LT RERA S, DA<
HFC SRR T O o R

BOE LB N AR T AN /G 5, SR UHE 37, 10 Al R PR4h SR (3t 5
AN A T AW 3L, A AR Y 2R R R E— NFH, SR AR Y B i Al ARk
PR N, R —E 07 IR AR I B BB N Frh .

D KIEfE K, B AN 0F2F, DIREEARRE RS . D FEE
ST, 90 FAR—F T EM) T H RS, BB TR RE RS R . Per-A
RlEE HH 22 NI 4000 Ji3E4r, MEEIE 212364 Ao JY e, fSESIL 30 12
AR fEAIGEA DI Ltz /i, LA SRS, ff{E 58 54 AR,

D AR MHIE. # (RBREY (R EMIEEY o CRITER) « (KF
BY o (BRMAME) . CHEEHTIR) . (HEKME) ZLHIER NOREOER, £
Wz B EIUE, BE AR, 2011 4 3 H, D A 5ER T T8 Bt %1 7.5
fCoeR T, fhMH 3012, S5 9 IY BEeE 2 KR, JY R 15%, BONEE KA.

B BBAE T B AT A Rt I B, JY JE AR 5 D A S2brfE sl A DI K
%k DI2. DI3IEZE T —1 (FEHFTIIN) , Z5E: & D AT ARRESE 2013 45 12 A 31 HZ#i
SEILARE BT, WY FEEH AR D AR SehRiE S ik A AT AT — 7 — U UOW B
FEIBERL o

ST BRI RS, D AR 21T LR A2 IR 77 U . i s gz i) A
DI A AXET T B s WA 9 SR, 5T I I g W i B XU A T AR . — 46 D A
FE RSN BT, A8 T VIE 458, 1 2010 SEATfG, MR RS E SIS, AL Z R,
D ARIEZYEfEHE A Tk B

MR E R IPO HZESR, D ARILHENF VIE ST S 0. IERE AR V [ A
(R, AT AR ARRT E], GG AFERR A/, R T o —FK KBAFIER D AR
AR, (HRIEX—EAREMY, LMt E CiE2, DI HE/NER, ASET
R LI R TR

7E M) BB R R SRR I, IE MBI T IPO 55, IPO Het FEE, HE
2014 £ 1 AAH S, 558 LTt Tl . & D A FTE 2013 4FiK 2 /i SLl b i st A vl g
A, FRMERAEAT, 201441 H 2 H, DI KO AFRR K .

ERAFIRIRIEE N . SEbrEml AR RSN, DI 2365t D 2 I & J L7281, D
O\ T R R P G %A T A . DI £t 20 K5, DI @tk G2 a, SEAFEH
K DA, MEF DI2. DI3 A SEBIEH AT REAY) . FRRMIIAUZHE, 330 DI B
AT 555, AR R 2 2, JRARGE AN 2 (A1 AEIE B — AN B 40 20 ) B B I AR

Al137



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

PEHERH 1o Fofh LRI N 3 0085 IR A RAIAEAS (A AR 2. A R AL S TR L
WK B WAG — 5 IR R T v =S

2014 4£ 10 A MM AR & b, DUBGE M 7T Lijfe—k %% )1, HEMER 710, B AFIF
T 30245 ME, WK AN B (HEEE, BN —RRE T, AnHMEAR
REBEMNEEINA AT EAT, A7 LILT AR EEHE SR IR A A =T K. JY 3
SWFBZR DI2. DI3 24T DI BiFEEF KIS, ArEANEMEFEKEE N DI2, Sk
i, Kk NELARAE AL SRS A, BT EA RRBERMSEE K SN, AdEE
Az OB Sy IEFE BT, ANAMIRRS D A F ki BE S H#, W 5EAER,
PRI T T oA

PR, JY B4k T DIt SR EA 1S BT E, g R Bk DI2,
DI3. DI &l S Ho At st 7= 4k A& N JBAT A [R18 SL55, — RVl JY LS HeA I Atk , ¢
fF AL 113K 6.35 427G, T DI 4k R NI T IS IR E R, Sa BB e 1.55 144
A, AFVEAMENG 3.8 1470, N RN HFFARSFFLA, 2T T ZH%)E.

FANN—H, EAREAERDFEF L, FARERBEETRBNIERE, W85l
Wk o BTAR SR B MY A1) A SR B el A R ZERUT AT W R R BE, X RE I BEAN 3G R ZE X7 )
ACEE D Z i, GliE AFIR 2 BaNY A —FF, AT J5 AR 5 BE RN T A2 58 BEAS EE AR 4 1 I I I 3,
MA B AL A W8, W BT A ZHE . WIRAR VIE B REF T AR, Algs A
B2 EARKEEIEE L, XieSH—BREMAANZE, FKENELFRA R K. g
N IEKEE, XFRAELIFEZIANK, W SR, T A0 5 0 3 45 G 5 R BT Ak
FIRO 25714 2R

TS BEIR J5 T, A6 N5 FE I FOR AT AN IR A5 1, R i — Lo i b e a2 HE,
51 G 57 R PRI S ARG, 3 TT AR Bk AR N BB 145155, SE AN AT DL B B 3 A5 48 7ok
WEXR T o FERRIE TR T, BUIE AR A FKEER L AT 2 HE, A KXRMSKE LK. 15
FETREARER 5, BUNEA R E3hME, WalEAEm st e, AR SRE 1 Il o AE Ik 3] 7T e ik
A LB HIR AL, (ETA RS 2ET TAmA—5 .

— BN N, KRR B BREAG . B RFE. KENEL. EFKIH AN &
B, BTGNS W B Rk, ZRIAE . WA, FEalgiR ANz
[ HBRE T 2 — i, AARATT DLBE S AR IR NE A N — R4k AN, JRAHAT LR Y
PN FKEEFT IR VRN, 3R A A B AR AL 7R b (R 7 B A TR /N — S8 (1 J A

Bl #2 0H BE A A TR AR IS, E AR REIEBZIRE W ;i e 4 AEE T
K, FHESHANRS, A E RLERESMERRE IS, El OF 74 %, 48T A A
WRFE, 2L LR IRIBASHE, RS L TS, 5T BV S, KIEAEEH
LW, Ho BN, RRIEAPRAL A EAS PR 2 2 ISR R T 21 5 2 & K ot 4
S

RIS R

El 1) SRR A i <FRIXAN AABERIR, WRIBIKRZJF, FTRENIEE A =8
T P E S CATETR T, ERIEARE . SRBHMW BN, A —
FBA TR0

Al138



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

RENVEAN S, El RREHERLJUBAER, El BiERE, hIFECSEfEEmEr
BHE, <FATATIMARSCE . AL THT R OIS R, A 1A S TA 10 E L ZE Rt il 5 2
MF%. ”

YENFEPEN, El @UA U3 MRS, RN WA SN, EIl &80 5, &%
RS, 1996 FNIE5EH] WP REEF, T —& /MRS REE R, EBEPRES. £
WG EN WA KIGE Y, N E AE N —XREHERIFE K, EIl O E A7 =42 —IL
. 2016 4, EN BOLaE HAI—F M, El AT, £—R2Uit, EN#H T HOEE,
YERFIRN I EEIEN, WA S S () B As: AT M i8R QST I RT 52 R A& RSk,

MEN K B, ACBHEMIR R E SRR Y, b LT3 E . RE BRI
FibthiEgE. AT —J T, HTREEEFERR, &R VB FERELE A, TN T
RS E AN AT ESAAE, BRI OK EAIRCBLG,  E AR 75 A R B RE (O e hS 2
—. Ell YRAERAT OIS T, FCRABABAE ., §5—tm A, ENXFFENER
AT A B RIEN R, HZERIEAME . KKME A7, WATgeE —MEIE A+ E A
B A B\ VR A e AR

E R — R — AR I R BRI & AN AR AR S, B LN B R R A

1. BlIs N — A B B, —BEAEYE, malis Ao B hE AR R e aE
B BRAERUN S BE, PTDAA A R 3= IR E BN AZHE ik

2. QA N IR RPN A KRR, Banst 7L KB AN, IR JE 2k
AT, RETFLRE, ZHETF LB PERAFT =02 —1ls, WBUs. BEEEARA S,
BaE N FIRCAE SERR 2 TR AR IR AR, — SR T4, — 72 —Ma e,

3. BIIH NBLTEID (¥ & A A EE R E IR, Bl RN, HIETE RPN,
FE 7K I Rt BRI R e 2 56 2

4, AR IR ZF | ERIIEMIF N, E AR ROLR R 32 4, RUCEFRUG PR,
Bl N R — 2oL, 2 BB TR & BUR =), i B 240 Qe AN AZIIEIR 2 N—F,
BEMAEFERE, FlamEsET, 838 RIRIE.

5. QULE NIEA W= I X, H2&— 2 ik, SR & st YA R
LR U, HA—NEE A RE R E AR E I TR, S IRAMEF IR R UL T2 0
N BRI A=Y SRER TR, BINKEGEE, Borksess, R AR LN i ffE
7%

B

Hi4f Drozdow (1998) Fil Kaye (1996) &2 ML at, FKIRMMAE AR IZE —A 2 4
MIBLG, FRETA BRI BERLAL, B R Z A G — A O B R AEAR PR A AL B B 7S o FRATI N
ZMSTRARMY B A B A I ABE P BRA T, R B NA . RS AL AR I 445 52 L 35
B EL R, [FIRTE IR TAE R BN I FEFI BN A i, X SL B AR ] RE 2 52 M A5 K LI 1 O
PR, FMEE (2013) W RIEARME R BAUIME AR IRA A, YRR AR g
T EGIR, 2 5 T A DU A SRR, BaE iR AL R 2 2 B B3R NN DA R (R 5,
EU AT TR 42 B A% B o PRI AE

A139



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

KR BB, A XK. CXIGA D Kk, #JET000H N T, wascot
SYRER, Hrh AFRERMET, CHIRRMEN, D FIRMGZ Lk S RN GRIE) 1
Fe3F . B FIRANE ZR, G N KA, fekid R e 8, (H RIDRE ol dn e 1 45 55 = A AR il AL

XA B, BATRT VRIS —2J57, EFIRAAL KRR T, 3 K3 S B,
EEAE T AL Rl BONRHE A AT DR I BOM PRI e 72, 8 R BIRa EBE IR, BI4&
FARTT A ot AR ORBEANSE S, [FINAB20 [ BRI R P RT3 1) R 5 15 TR, 1KMW 4R
IES IR ST AL R RO — 8, SERRH R T AR AR R, /£ A C. D =D&, Qlh
NGIRE L, ARBCAH RTIETER) 28, AR MO BRI, F 2 2 5] R Pt ALK 7 il
EFRRG Fr o

R 1 FikdlALk

Kk A B C D E

BlzE A ot R TE B B e A

AT H LT LT ) B AR 5 tH ik M4
BRI FIGRE BIIE N ' K REARK BIEE N
L e KA K e FARIN4 L[ i)k KFzE BT
FETRER A y BN s 54% BEARMN P ANIEEN
FEAEPEN g gs Ay BT ARIh PR B B AR

FE [E WBERE LS Gy, 07 4k A AN 2 e AR AR ARVE AT IR, A Ak A N B ZET]

PAUE 755, B R NZE T BT DA 758 (B2 35D, S0 K Bl R & 3UE
HEREEPIERATR T E M . A RO ERZ 2 T S E 2 WA 2 AR SCE 20, Al ISR
W ELARAE, & 7 o PERHAAR AR o Xt MBS R 1 RS AL I SRR T, WA R
NN I A BB, L R WE AR AR T AN W 7V 78 2 AKX A T B 1

C RUIPUE 1 i i HE, R SFIRP KA MAENRTIE T, QI NIRRT A Z PR 45
Ko 1 D EB, B RRAEFKEME AR EM NS S, BTG I RER, ks
BT BRI ANQE TIHL, Brai R2aimi =L, /£ B. E X%, el
Nicfgse, FF BRFITIG 1TASHIEMR], IR . @8R E ., sitaiifEcse——
e B ZHITP I NI RE T B SR A TR, ade AME— 7 Z e, 2R
W HE N S

PR BRI R RS . ZRZHE MR CE B, EEAMB R NESHEARE 5 T 7
WA, HEARIR ANRRBE BT, RS aik. A Zld, SN BRA &K
BUA S, AEMZIRNEEKR, BT AT, —Balis Adtt, pra
IR VE BRIR AN 8 A B IR kT, D R itk

I AR IR AR S R TR R IR, Al A AR A o 7 B RE A B B A A 2 Y
A, AR TEAGE PR R BA SRR B A 2 8] (R R I——A L W 4% LR AT d e 2k
IfEAE, R—AE S E R T AT AL AL B4 A1 R B Ak it 2 BEARE SR RN folkafy
kA i, AT RER RGN, FE A RIS R fid SR 28 7 i, s ex i AR 2
PUSE. Biln A S, A4 0 Tl E A T8, 07 H3BUR . GO R NRIEAR
BT, I AU AR B <RRATE B =0, AP A SRR, T HR

A140




2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 4F IF KA P22 B ak SRk 2 54 71 [ e 231
20203 H 2 H

AR, IR R AR 77 I 3 5 ZEX BRI R AR OGHE kAT, ARSI, BRMERIKRALT
BUA FOHEYEN SN R 2 A

FRR B B Ak B A\ b Sl R A R A, B G R A B 7R Dl AR T
LR RS, B IERRXF R SR 2 R R R A w, IR NI RIE K
AN R ZR . RZHFIZETT IHEEE AR R AR ML, R RE A AR A R SRR —,
PR G R LB, AIRBUA BEE T AF

B FIRAFSPE SR A 9R59, 2 AR T AR AR, T AT e AR BLAE AR AR
R bo XMERLDIUET — 2 A T RIMEAT, X L EESH. b, SRR
LEZ AN IEAR BAAPLE. LA — R, #lin B 1 D R, feRRAER a0+ 58
JT o FEIXANERE i SR SRR A3 . ASHHE TR st SERt . AR BIIE AR AN IE
I EB) SRR . BUIR AR AR Eahtt, HA IR, LR, B
SRR ABUB N FE R KBTS, AL 7Rt LB .

RIBI> FHR A AR — AN ESR R, AR —ARIFEIR, 222 o s8 =Rk
F& 1o BIHXHE AR RIS B HIPFO 2 — BB B %, JFH /R EZMERT. R LRE
B, AT VE T AN AER . AMEEPROT RIS = J5 TR T

ARIETUANRFIR ISR, A SN N TRIRR IR A A, 0 B 8 SRR A b A% AR AR R A
MBI HLEZEAT M, WA R PRI AR LU S BRIME AR R R AT R TT, T e 4k
PSR AR ST R 2R, I3 AT SUEWE T2 B AR AE T o

SE R

CARSRUD, A., & Brannback, M. (Eds.). (2011). Understanding family businesses, Undiscovered
approaches, unique perspectives, and neglected topics (Vol. 15). Springer Science &
Business Media.

Dawson, A. (2012). Human capital in family businesses, Focusing on the individual level. Journal of
Family Business Strategy, 3(1), 3-11.

Dou, J., & Li, S. (2013). The succession process in Chinese family firms, A guanxi perspective. Asia
Pacific Journal of Management, 30(3), 893-917.

Fiegener, M. K., Brown, B. M., Prince, R. A., & File, K. M. (1994). A comparison of successor
development in family and nonfamily businesses. Family business review, 7(4), 313-329.

Gomez-Mejia, L. R., Larraza-Kintana, M., & Makri, M. (2003). The determinants of executive
compensation in family-controlled public corporations. Academy of management
journal, 46(2), 226-237.

Lansberg, I., & Astrachan, J. H. (1994). Influence of family relationships on succession planning and
training: The importance of mediating factors. Family Business Review, 7(1), 39-59.

Lee, J. (2006). Impact of family relationships on attitudes of the second generation in family
business. Family Business Review, 19(3), 175-191.

Santiago, A. L. (2000). Succession experiences in Philippine family businesses. Family Business
Review, 13(1), 15-35.

PR¥S, & 2573, (2009). FI i AHICE LA N IS A HRNY 22 BN 51 3ESEEHIE 78, 7[5 55 1A 245
7%, (21),17-19.

Al4l



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 F1E REH Y B At 2R 5 B E Fras il

2020 -3 H 2 H

12, (2012). AEREEHENEE 78 RKF—1 B 251552 W& FIAL AR e 2l 45 10 1) jl, £
A, (9), 94-97.

HBEZR. (2006). A K GEAMARBRE A& R R ZEAH . AP X ZE0%, (9), 108-109.

2l (2013). FE A HS I AL R 25 A OGO RIS S L. R
AR FLF 7R, 36(06), 88-92.

05T (2014). U AL AR A A T R8T B SO A E U 9. 200G, (24), 42-43.

SR, & KL (2013). HeREIE, ATV AL 5 5 Ml 5T A AL (oMl A 25 M ST
Kolts, FAfA A 255K, 53(L), 111-123.

Al42



2020 Panyapiwat International Conference on Social Science and Management
March 2, 2020

2020 F L KE B 2B At 2R 2 58 B E PR 2
2020 £ 3 H 2 H

WERERFEREXTHEER-MAZS
BT SRR TR AL . B IR

Construct New model of Retailer-to-Individual Customer Optimal Product

Supply Strategy under False Demand Pattern: Customer Rebate Mode

HER
Zhiyi Zhuo

7 [ 1E RS B 2 e o LT 9 AR B
Chinese Graduate School, Panyapiwat Institute of Management, Thailand

“Corresponding Author: & %%, E-mail: zhuozhiyi@pku.org.cn

WE

RS T BT TR AR 5 SR T AR R A X AN N2 e v A 7 i R S, IR T
—ANER R TIPSR BT ART  B E, R T AR R A (i
R K BR BN AR R R R KD o HLIK, S5 A BAR B A - A A O A R R s 5 %
AR O AT B IR I AR 2T T T AR s AR . e, IR EL R HE S i %
B TR R SR KM IS R AL IR SR, FEEAT R A 5 7

KW R, 7Ot R g, Heapi

Abstract

This paper mainly studies the retailer's design and planning of product supply strategy for
individual customers under the false demand pattern, and builds a new model of the optimal product
supply strategy under the customer discount model to obtain the maximum profit. First, we explored
variable functions (false demand function and retailer profit function). Secondly, we combined the
specific sales model with the customer discount model and substituted the variable function into the
mathematical expectation formula to obtain the retailer's profit function model under the customer
discount model. Finally, we use the optimization theory to deduce and analyze the optimal supply
strategy of the retailer in obtaining the maximum profit, and analyze the validity of the model.

Keywords: false demand pattern, product supply strategy, mathematical model
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Abstract

The development of today’s world has entered the Internet era. In order to keep up with the
trend of the times and catch up with the pace of the development of the times, various traditional
industries in China have carried out active reforms, and electronic banking business has changed
accordingly. In the process of reform, e-banking actively seizes opportunities, innovates
consciousness, actively explores broad market prospects, strengthens market research, actively
establishes personnel training mechanism, and strives for its own place in the market. In the process
of rapid development, positive results have been achieved, but some problems inevitably appear.
These problems have had a great impact on the development of electronic banking, so we should pay
more attention to them. Although electronic banking has the advantages of convenience, rapidity and
low cost, due to the sustainable development of economy and society, its business competition is
becoming more and more fierce, and its business development is becoming more and more severe,
facing severe challenges.

Keywords: e-bank, service, market, internet, suggestions
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O IEH B EER R E S A E R EEBCYVIRE RN, HE5RERMOVRMEERR, X
PR NS R, DI SR s A B i e i E ORI B (B e 55 HE
e EWONIFH B, H5 2 FEARMOVIE R 2E R, MR R BB N OUE, XA bt
BONREL.

K. HEWES . SFEPTE. REIRMN. SN TOr S THE. AT Ak

Abstract

It is a important issue that how to effectively accumulate wealth with limited funds in a
society with high prices, low wages and low fixed deposit rates. Under this kind of circumstances,
investor gets more market information rapidly when listed companies were ruled to disclose monthly
revenue. The frequency of releasing revenue changed from quarter to month by Taiwan Stock
Exchange (TWSE) in 2013.The purpose of the study was to assess the monthly revenue
announcement by examining the stability of the revenue announcement, and the quality of the
announcement information. First, we find that unstable announcements attract investors’ attention
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more than stable releases, and cause higher abnormal returns than stable releases when monthly
revenue is increasing by event study. On the other hand, the stable announcement is slower to appease
investor sentiment than the non-steady announcement when monthly revenue is a bad news, because it
takes a long time to restore the benchmark for abnormal returns. Secondly, we find out that the
stability of monthly revenue announcement and abnormal returns have no significant correlation by
the Ordinary Least Squares (OLS) method and cross-sectional analysis. But, the result becomes
different if we assess the information of good (or bad) news released by monthly revenue together.
We find that the good news of monthly revenue is significantly positively correlated with abnormal
returns, indicating that if the monthly revenue is increasing, the more abnormal returns will be.
Finally, by examining the announcement of the interaction between stability and good (or bad) news,
we conclude that when the monthly revenue is declared stable and the revenue is increasing (or the
monthly revenue is declared unstable and the revenue is decreasing), the abnormal return is a
significant negative relationship, because investors pay less attention, so the stock market reaction is
deserted. On the other hand, when monthly revenue is stably announced a bad news (or when monthly
revenue is unstable announced a good news), the relationship becomes positive due to investors are
paying more attention and responding enthusiastically to the stock market.

Keyword: revenue announcement, event study, abnormal return, ordinary least squares,
cross-sectional analysis
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Abstract

This paper has mainly expounded the effect on the R&D and firm performance under the
executive compensation incentive in line with certain managerial discretion. The data analysis results
have shown that the utilization of the managerial discretion can positively regulate R&D and firm
performance in the framework of compensation incentive. Meanwhile, it has been the first time to
verify the managerial discretion measured by the indexes concerning the market demand uncertainty
and cognitive complexity. The research results have indicated that under certain administrative
discretion and arrangements, the implementation of the executive compensation incentive for the
company's R&D and firm performance have surely exerted a significant function and played a
positive role in promoting the firm performance. The system of the executive compensation incentive
has played a partial mediating effect between R&D executive compensation incentive and the firm
performance, improving the effectiveness of the firm governance and strategy of coordination and
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unity in a favorable manner, in which the unified interests and purposes by the means the executive
performance for the shareholders and the R&D and firm performance can be achieved.

Keywords: executive compensation incentive, R&D, firm performance, managerial discretion

55

BUARAEH BT R&D 11 H A B HAG AN 5 P K XU v SR R e A Ak Aty Sk ZE T R
MO K R&D 1E N E RS k. HTaELEd, AF KR H E 5SHITE S &
EUIME, AL R IEEH R S S0 — B (Hambrick, 1987) , H&EHH HMEERZ
BB, AR DA I TR A e s I B AR SRS W
123t R&D, H s HE (1584 /1506 R&D 1G5t £ 55 H % (Nakahara, 1997) , Ht,
ASCK B BE B A B E AU =AM R R A —E S S B A R ER 2 R, e
Bt F IS R&D A FGUSE AR . [FR, ASCKHREE R E (A FNEY e
BrEgRenER BE &8

WL E H

2R, E R IR S I T IR G U T TS (AN E S e T
RS, REAE VIR SR E . WA LI AT TR AV R R 5 e R B T R
Phlle XA ERARIE B R E AR, B E T EH LN S A R LA T S
LT A h SEBLF SRR BRI AUA JE o IRIE, ASSCRORZ O IR AR — 58 IR B BB 22 HE
T SEPLEE S E BRI, e A ARSI, TR A FISERRESROZANE
B RAEIEIS . ASCEIHT RO 1. R P B R BOH RN AR, R S e
Jilkt R&D e m SR A 45 G R BAT I 0. 2 TERE L B e s AU I B 4R A5 v i R 0AIE T
T 320 5 SRAN RE K e i 0 B2 2% L PR 4 R

SCHRERIR

AP AE A FR B AR Y, AR5 e )R A — B0E U BT A ) R 2 A TR AL
RATFURIBGE, KA BRIEIT A R AR BESUAA RAFRTANF . Hrb Zhang Q <5
(2014) 555, o~ ) BEs I8 1 Bt A )8 B I 1 R e v Al R&D RE I HFIRTH A R S5L,
RBZAR 54388 (2008) tRBLEEFHM S A RSO EILE# LMK, JF HEFEIEZFERE. ™
H5eas (2017) tH AARER AR 1R B U 1 X1 e R AT 35 Ik ol — 73 T A% 2 g A b P 8
FAREEP R, 5 — T th R A /] I 2 B S0

{H John. Robert. David & A [ SEIERT FE4E R AN S HT M 25 A, AT IS B S
NE G TC R FE MR KFR . BN (20000 2 HAHEERM S A SR EANEE, X9
SE T (2010 WH5E 1 BT AR S E ARG, AR RIARRIZE 18 . TR R Xt
N GUE IR, g T B R E B, AR BB HL: =
P 5 A T SO IEAR G .
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T R & D W R AR K B A& AE AR R I O sa 4 77, — BRER TN, K afr
Y FEABKES S, ARSI, HR & DIHEIH TR A KU A E S5 A,
BB R&D FrAEEHASREE . BT CLH BB E v — PP B4z WA 77 =8, 21
SR T A E S H R o (LR, 2018) o IMIE M T &E B, Kae
o B ARG v o XU (R PR, R L P KO IR e A R R R, IFHEAT B8 2 7 UG 191 H 4%
TELUIRH R AR O, 2018) o ZEHS (20100 MIBFFM AR, X 1H s ae
RN A, —LeE AN EF AN, R e A0 ) Z AT A ER i A B2 R
R, fEmm s N EA RSB E T H 2L (Coles, Daniel, & Naveen, 2006)
B RIS R R PR 5T, XA 7SV AE R & D S Wit s DA A R0 PR A S 4 e, 177 5
BOB LB 2 A AR SO 2 B (FhE, 2015) o TR A HT RN R & D s
(R FL & E %R R mE A HERENNEE, FUIA SRR H2: SEH S R & D
NIEAK
A FRS T RIES), Be G PR RR, BRI AR 7 A, SRAF AR T HoAth AR
LR AL 3 . LA FFLU0 Chen (2016) #84: T R & D 5UMIA R SHCNIEM KK R, EF
WEARRIE TAFPIM A, AN R & D HAS MR R SGHUEE MK GETFE, 2016) o BLA
FX R & D 5 ARG IR RS RA BRI, MK asf % EEEE h#kE
BUREm . R, ASCEREAE—2EESHE mREMNZH MR E/RIEH3: R&DEA
F SN IEAR G
e FRAF AR BT LR, S H M. R & D A B SUFAE—E IOREL, XY
B ST E RN i, P S AR R I — 2, REEUR SR R RS B A, SR
NI SR PR O FE R AP R« 22528 (2017) OB FC A 48t R & D 75 il 93 Foh Sl 5 v i
WG e B R AL SEA, kA% (2018) T St 1G BIM R 4518
A DU R S B B AR sh 251 R & D A8, 1 R & D 25 L& 51 A 7 i3 5,
Bl R & D 7E & A B — MR MEH « NILEFAKRE R & D HAER KW 505 5 /B
AR, R A SR R HA: R & D 1E & B ) 5 2 5 S80R N ER 2 A
EH.
A ik R S B R E AU A FE B A OO, A E N B RS A
(11 2 LR A B AT o Mg, A B i BUR TR T 1987 4F Hambrick &55E X W&
L HEEAR © e B BN AR T B GE BR R EUT 30 5 S 3 Bl 547 H B EE (Hambrrick,
1987) , XA EPERAEL IS B BT AR . 90 R & D B PLIR AR A 7 AT B
IS RS, AT B O S B ERGT R & D N AT BONE B P, 5 kfE
B, 2 B VREEALGI FE ZEVPAN RS = B E I BA 2 K B B E R B B kA, RN e
AFNLSTHI— AN KEEE 2 (Moustafa, 2018) , I H @B EERAEE S (Hambrick, 2007) 5%,
AR EEHE M, AT EEEMEOHRNR. RAEFE . NS 2L SR
SO H B B FT AR SE A ER AR, SRR A B BRSRAE BT DA R S AT N 2 B E N4
W, BPERk Z A B HEREAR, S R AR AN BE R A T TR B R E RS AT
(Hambrick, 2007) . 534b, BARAT Rt LB N a2 =8 a7 8, MR,
— EFREE R B AR AU M SRR R, T = A E A e S RENE R e i i 7 oy
WOk k. HTEESRARNR RS, S8 A ) 108 A 5 KA E SR 25 7
TAE, FHFMEMNAT N R&DESN Jensen , 1976) o ATLIAR[FZA & /5 Bl AN [F A4 H B

.
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R B RIS EAT N, HRARIE R &D HAKF L (JR3ck, 2010) . [FK, BT
mE A RERENOCZ R AL D ANFHERSZm (Hambrick, 1987) , FTLL Li & Tan
(2013) i fE H i A5G S22 A 2 R S5 A0 Jd i (R it R 3% N V& Bl i = A BE AF A3 53K
TRERHEEE (2017)  TUEEEEZE (2015) 75 H B H HEESUTIE R BN KA T S8 E AR
VETIER, KKIES (2006) MIRFFSEIS UL T3R5, A MANERZEWNEEE B
FHEPOTHERBNE ERATERM.

MR HE SO AT DUE B, K 0 50 IR 3% A R B 3R BUOE A B & 5 B U6
R&D 5 F] Gi0X —BEARME L PR 7L, DR AEIX —HESE A SCHE B3 HE: B EH R E
B R&D 5/ A G535 (1) s ) AT 1 ) 1 75 3808

BRIV

A (PRI FEN G B R [P IR AIE 558 5 Bl ik 2 4ioll 2012—2017 SEFRAH R /R N
WEFEREAS, ki T E R 285 %E (CSMAR) K WIND $EE, W72k s, N
FIFH B SR AT RN TS, AR (L) BIBRERl. AR B AR (2) Bl ST LmAF:;
(3) B S LR ot As A B . FEXTREAR BT IR RS, A SCHLREARS N 1454
Ao fHH STATA 15.0 FiiA, SKREHTZ 0 MBI HT . ARYE SCERZEIA P 3 s, DR
X

(1) fRpArE

ASCEICTERE (2018) [P 78 B sl iy 5 7 =00 SORFE SR . I o A s I
ST E SR, AT RN salary

(2) WA &

TEIE LT E P ANE VSR I SCHIRIE TS T, RILK B IS8 R T AR SUk it i, K
o H AN ROA BT FAERET R A TS BT 9 E H =g AR 1R 563,
FEAE— B HAT N, DREECAE MR A B I E R, BRI A ST A0 0 SEBR KR 287
B (2019) M FOR A FSUS0E SUNE RV 5548458 ROA.

(3) AR

ASCE L R&D AR, B B A AN SR AR 2 e gz, IF BARXT &
M, RHARSE 4 24 855 (2018) (I 7T 5 X R&D HIE &7 N R&D/EA %77, AT By R&D.

(4) W EE

BT B B AR BT RN — A E BN PR [ - RIS AE A B 2 4 e 11
FEOUR , ] DL 0 56 A7 3 R A i 2 e (B 2R 90, By DAAE 355 DR 2% PP R 3~k o (2013)
TEPE T G505 — T R 3 RIS My 2 38 T RS R R b 2 — TR, WOk 3% 75 SR e 1
(demand) & SN BRI RN B WE ;. FEH R Z ks Charlotta (2018) HIHH 7%
& X ZERJMHERCR] (structure power) SRy B AT HR XCE M AT AR AME s 75 NRFER 28 TP AR 4 5K
AL (2017) MIRTRG &S ZHEREE (edw) BHENAFIER KL KL A S, K
PEREAESE (2018) HIBFFURE LB NN 24 (perceive) AR &8 BB\ SR ATERE 1 5}
LR ALER IS YN
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(5) il &

SR AT S B B R E AU = E BN R&D IR . R&D Xt
N E) GRS S E U A R SRS S FH ISR FRBDIR, A SR DL AR B E SO AR
' B (level) B B AFVETE T, TP RFR R, RAUEE H E (concentrate) A 2R — K ik
HRIFIEELB, ] AL (equity nature)y 1 N E 4. 0 A, 2T (firm size) A &) &
T HCE ARG, o8 w] AR (Firm age) 9 24 |iT I TR = 2 8], & fERE ST (devel-ability) -
B IEKER, ATk (industry) % B MR &, 25 (year) W BELMEAR & .

(6) MR FRAEE L, AT LR

ROA =0, + a;salary + Yi_,; B, CON;+&; R&D =ap+hysalary +Y7_;, B; CONj+e,

ROA=u3+c; R&D+Y]_; B, CONj+e3;: ROA =q,+assalary +c, R&D+Y_; B, CONj+eys

ROA=as5 + y,demand X R&D + y,structurepower X R&D + y,edu X R&D +
y,perceive X R&D + >, B; CON; + &5

18 ERBF A Fa, ... s 95 TTRHREE, ayby, C1, Co0 Yy, Yy Vo ¥4 2 B A IR
R&D 730 & B BER 4 MR HASHL, BB IEHI R EHCON; [MIHSHL € .5 N
FITRRRZEE

IR

4.1 FERMEGTE KA A AT

ASCE L AS AR AT EAE AT S5 10901 winsor HmfE 43, HEiATESiit. MR
WRE L £2FxR:

R 1 fiktegiit

Variable N Mean Median Std.Dev. Min Max
ROA 1454 0.0298 0.0257 0.0277 -0.0175 0.0909
salary 1454 15.17 15.146 0.604 14.09 16.33
R&D 1454 2.45 2.125 0.0151 0.00348 0.0617
level 1454 0.374 0.362 0.185 0.0906 0.708
firmsize 1454 21.8 21.712 0.986 20.27 23.82
devel-ability 1454 0.172 0.129 0.277 -0.242 0.88
con 1454 33.24 3141 13.05 13.68 59.17
mark-eval 1454 0.03429 0.0307 2.073 1.248 8.911
eg- nature 1454 0.255 0 0.436 0 1
industry 1454 0.169 0 0.375 0 1
firmage 1454 16.29 16 4.526 9 25
year 1454 2014 2014 1.708 2012 2017
dem 1454 0.0812 0.0819 0.0187 0.0438 0.109
edu 1454 0.971 1 0.0536 0.818 1
stru 1454 0.502 0.5 0.325 0 1
perceive 1454 17.39 17 4.069 12 27
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Variable ROA salary R&D level firmsize devel-ability con
ROA 1
salary 0.19" 1
R&D 0.18™ 0.21™" 1
level -0.36™" 0.15™ -0.15™" 1
firmsize -0.04™ 0.52"" -0.14™ 0.50™" 1
devel-ability 0.23™ 0.09™" 0.05™" 0.006 0.09™" 1
con 012" -0.04™ -0.05™ 0.01 0.06™" -0.03™ 1
mark-eval 0.28"™" -0.12"™ 0.21™" -0.38"™" -0.45™" 0.13™ -0.04™
eg- nature -0.177 0.13™ -0.07" 0.28™" 0.317 -0.11™ 0.15™
industry -0.05™" 0.05™" 0.19™" -0.04™" -0.006 0.06™" -0.017
firmage -0.12"™ 0.13™ -0.06™" 017" 0.23™ -0.05™" 0117
year -0.04™ 0.21™" -0.01 0.03™ 0.23™ 0.13™ -0.10™"
dem 0.03™ -0.02" -0.02" -0.013 -0.013 -0.04™ 0.001
stru -0.002 -0.019" 0.05™" -0.08™" 0.008 -0.006 -0.05™"
edu -0.10™ 0.13™ 0.117 0.15™" 0.16™ 0.02" -0.05™"
perceive -0.001 0.37 -0.24™ 0.011 0.24™ 0.33"™ -0.06™"

M 1 RS aT LE R, FHIMEED (salary) FI3ME A 15.17, #0730k 15.146,
BNES RMEZEFAKR, UGG AR A F# ST 1 5 e FLSU AR B A S . R&D
(R&D) M~ 2.45, AN 2.125, wmAMEHSE/IMEZEREOR, WG BT A s
AT R&D WG A I AR R & DIGEIEECN, A KA A M RAFEONIRSF . Hod 2 m] 52401
(ROA) MI¥4E 4 0.0298, HHAI%CH 0.0257, H/MES R ANMEMFAE—EMZER, YW EHAR
MG TR R RN, SEWSEE— e EZl. EREEHY, HRE4EENT
W R RAHE M (demand) ¥1H 0.0812, H147%1 0.0819, H/ME SR AEZERECN, VLS
e FE N B AR EBOR R T T R A RS2 A K . 2 24 R R 25 R PEAL
(structurepower) ¥J{d 0.502, Hf7# 0.5, $iH 1 L ARl & EREEEASWEST. A
HERIEEZHERE (edw) ¥ME 0971, 4%k 1, B/MES®RKNMEZERAK, Ui EEM
ZHEMREIRA FERL, IWHELRE (perceive) 1 17.39, Tir%k 17, Al S5&/MEA
—E 2, U RE AR B AR EEA RS A RAK. L 7 AR & R g i) A8 s 20 0080 () 34048
AR AL BEUEY R, KR & IESaAm. Bk, SR MEEEBA A B 5dE T,
REfE N — D AT SR AR I A0 LAt o
FHRYE TN 2 s, FEFATFEARRIEFT, ASCGHEAT T Pearson fHRVERIER . M 2
FERYE B T LA B, fE— e s E A i ERZHE T, S A 7 SR AR
KM RN 0.187%**, NEZMIEFAHIE, RIH T ARGEEA —eIERE#ER, 7
—EREE REOUE TR H1. SIS R&D HIAHSSME R BN 0.213%%*, 4R 2 1E [H] 54
R&D 3l, W HIH B e (it R&D, fE— R ERE 7Rk H2. R&D 52 A4
FHRNME RHCN 0.177%*, Ui B R&D Ref (it 2wl Gl e, AE— A2 FISE 1R H3,
1M R&D 7E &1 i U L AN -5 A 7 SR a1 (350 23 v AR FH U 75 B2 — 20 I RLE 2 Aok
HATRIE . AR EH D &R BEEM KT R & D W3 A& A R G835 H BN 3 A
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P, HARSCUEA IR B S e, S B R 1 A 5k — 2D 8 i [ 2 A R AT i
Horp, ARSCHFEIEHIAL BI04 5 25 £ EAR A MBI S e, AR IR 2.
MBS HTRE, SRR BRBEEMRERBEAR, RAgHE L R,
DAL AN 2 HY B ™ B f) 22 B AR AR P 1), et m] AREAT i — 2B i B 7 A

LR [ 3L 2 BT A E 3L 1454 SNV REAEE, T2 etk B BT,
ARSI T AR R E T E ESRER LT, wE NS R&D KRR, mEHTM
B S ARSI AR, SEFMENS R&D 55, R&D &= FHilish 5 A 7 S0 f
AR, BB E I EE R RN .

HARRIAZR IR 3, & 4 PiR:

K3 EMNEEEEABMEELZHT, SEHME. R&D 524 RSN B R

variable (1) (2) (3) (4)
ROA R&D ROA ROA
salary 0.009™" 0.008™" 0.008™"
(0.000) (0.000) (0.000)
R&D 0.181™ 0.093™"
(0.000) (0.000)
level -0.060™" -0.001 -0.062™" -0.059™"
(0.000) (0.198) (0.000) (0.000)
firmsize 0.008™" -0.003™" 0.011™ 0.008™"
(0.000) (0.000) (0.000) (0.000)
devel-ability 0.016™ -0.000 0.016™ 0.016™"
(0.000) (0.754) (0.000) (0.000)
concentrate 0.000™ -0.000™ 0.000™" 0.000™
(0.000) (0.036) (0.000) (0.000)

ML EA%E R 3 Al LB S, ERR (1), BB A TSR p N
0.009", Tt BH X 2 ] e A SIZ ot 38 T R i ot 8 =1 B S8 S 38 AR i, RES (e BE A R A R
IFHITT IR, 45 BIGUE T A SCHR % HL, BIE—E M E BRI ZHE T, i
SEHEHEE, SRS TAE IR R AR MG, A (2) J, FHEET A7 R & D
TSR P B M 0.008™, 1t BH 3 3ok Xef et 5 S it 37 B 50l A s AR A7 O E 3R A BT R & D i 311,
ARSI H2 1538 TI0AE, RIFE— @R A R Em AU HE T, X v St 3 B Uil
REf Al e T s R PH R&D i 8l s SR I RS AN e P, AT AKX R & D& BN TERE
R (3) 1, ATLLEF| R&D iGN A B SN P E N 0.1817, 4R E R, BifR & D
TEBNRERE LA R SURCE B MRS, AT IR H3 /53] T30, RITE— @ e H H h
BENZHET, AR T R & D IGEhREE A SN IEA A REL SR Th & E 5.

(=0 A= [0 b 5 SR mT DA H 60 v S Tl 0 B ) 3G 5, 2 =) iAo Tl B
KR&D GBI, MMHHEAFMSHEERIAKRE. fEHEM L, NIGIE R & D 3G 3I7E
o N S A S RIPE R, AR SO R R S (2005) Mo FR A ROS RSN vk, SR
VUG IR, BRSE—0AI HAA R S AR MR, WRAESE, iGN, e,
ST 28 OB RS =R H AR B S PN B RN KRR LN T ESREEXARNEEE,
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DR =P 1, AT SR IE, A A RR SRS AR E, Rl AEES
RATEZ AR R, WRARZ WA ZRAOER a0, WRIREZE, MM A
AR RIVE NI FAE . MR 3 Pl AZ R T LIE 2, R (1) EE—20, el
W5~ A SGEIR R AME B A IR A B, A (2) ONER b, IlFHME S R & DG
FNHEME IR R E T, B (3) A=, il R & D G35 A SO N IR & & 1.
SEUULAERAY (4) b, HEEUR A A W SUUMIEA P AE 0.008™, BAAIRILE T B M IE
[N, E R R B (1) TR R %L 0.09 9/ T, M R & D & BIX A R G AA 1E
e Rk, MEIAZSRATLAE ], R & D iGshfe s Hrilisih 5 2 7 SR e B A i
VEFH IR Ry Hh A RN, S5 RAIE T AR B H4, BIFE— € IFE—E I EL A
BEBI LT, R&D £ Hr Bl 5 2 = SRl 2 &5 5 s AR

A R & D i3h 58 B A m R AU R T U ONIESHE, I =& Y g ear
B, WMURKIEIREBESE (2005) KT T RN HIBE S 4 H 5%, ASCHTVE B A iAERUY 4
ANEARFR 295 R & D G HEAT AR Ja R UHEAT [, i HAE A SO SO o B 25 ok
KLU FL AR 5 RN o 7 B ) Pl R AR AT FUAS R o 1 9 R (8] VA 25 SR U R 3R 4 s

R 4 EH A MEEBGH TN [E 45 R

variable W @ ) @
ROA ROA ROA ROA
R&D* demand 2.175™
(0.000)
R&D* structurepower 0.124™
(0.000)
R&D*edu 0.158™"
(0.000)
R&D*perceive 0.009***
(0.000)
level -0.062"" -0.062™" -0.062™" -0.063***
(0.000) (0.000) (0.000) (0.000)
firmsize 0.011™ 0.011™ 0.011™ 0.011***
(0.000) (0.000) (0.000) (0.000)
devel-ability 0.016™" 0.016™ 0.016™" 0.017%**
(0.000) (0.000) (0.000) (0.000)
concentrate 0.000™" 0.000"" 0.000™" 0.000%**
(0.000) (0.000) (0.000) (0.000)

ML 4 RN B 45 R, AT AR BIASRYEEE (T F SR AN E LR P AEA
2.17577, DRI ML SZ PR BT AR S0 () 1 B A R & D ¥E Sl J A ) SO 3 1 E 1 I A
HY, BT FasRANE € VEl R, BT 12T R & D iR sIHEE 2 RS0 ARG 1
B EERITERU A FAE Ry 0.1247, W RS2 41 4348 P v [ G5 A MR L ) E R A
WA MMERUTOR, B ST R & D iGsIEE AR S, MAHESE N REZHE
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FREEM P AE 01587, 1 B b i i 1) 52 2007 AR BE DI B 10 B ) el B AR AT 2 38 T E ) 5 £
FI, LIS 32 2808 R L e 0 v R B S e S R A T R EEAT R & D RS IR Bt A R S8 e
AN AR PER PAE Y 0.0097, i B e U0 A2 A FE B vy, (AR 7 v 0 o Py e A0 0 A R AL 42
FEPE B A I s FRREE, R RIAT R & D WG s R A RISk, 25 1, ARSCEIU
Xt E B A RS RR R, YRR TBORIIE AR TER, RUSIE 7 AR AR
H5.

ARSCIE LR e I I B O S AR I EUE, SURAER AT ROA (TTMD
5% 4 AN B B IO I FURB R BEAT 1 [B1H, S5 RABIR S BB — B, W] 7SR R
ARG RIRAENE . RTRREE A, ASORITIARER

BE5HE

ARSI I AR A R Bl A G, AR B ORAE —E R L i EE R ZHE T,
(EEA MR

(D =8 HMEEREY B E IR m AR S, RIRIE T ASCHR RS B, =8
T 35 il 2 SR e kP 300 P BB 75 2, (BT AR T AAE B 0 e A ) SRR, I i 0 B NS R,
W R I Ul eT DAAE — E VU N R AT R R, R R R E T N S A H A T
Bl HEZh A R GUEAR T PR3 b 2 Al T DUOE I B v B 37 I ] A s 8 ] v R A B
N AT, A2 m S8R = i H RIA3 ASEEL

(2) ASCHAEBAT LA b, W 17— I8 B B AU 2 HE T X = St %7
TR RE IR m i R & D G BNIIEN ), RERUE 1 ASCHEH AR . ol Ui AE s 2 1) B
HEER LT, T EFH KT i UL 1 R & D & 2hid 015 2 W] 2 (K4 T I 1 5
AR R BE

(3) AHMR & D)5 AR MNLST RILE ZEWIER KRR, FRIAE AR
Bt. ARIHHTRER R & DG sk BEEIRIETH A R SRUKT, 1 7] B SR D SOk 2
SRAMY = b B ST AR BN, 15 R SUCRIFH T o (RIS SC ek T v B B3 1 A /K-
28I R & D HISC T M BI5A0, B8] R & D iE 3 T IE AR ZM, A7 R & D i&3)
TSI T I AT B LA K Al (R SR 0 B B, TSR T R & D H A 1E
Ao

() =EMERAHEENRIEN AT R & D 524 KSR, AREIE T A1
fBte Hr i T SR AHE VEBOR, Ui I 2 B N A SR BRI 1 9% 2 0] 1 o (90 K B
B RABRAA, O Al 5 2 R ARGE XA AR AR R BB T LR b, TR fie
e AT R BRI IS SN IR T A R Sk HYEFE R SRR, BREE (e st R & D V&
2y, IEd KER R & D iEFRIRTI ARSI A RERS W &EE, T #T R &
D G Eh - IRTE A R Sk LU A FE B ) e AR DR 2 =] B R R s 1) B, B REf
B2 HATEREMRE, F52 RIS ILREERETERGTaINE bR fEkmE
IR 2% BER A A B AR S A FOR G oR 3, TR ER B XS, JFEREHHRTE 2 R& D
WANHIARA I . X 4 AT AL — 5 REJEE L AA e 9 A A LR SRS T L A v BT 3l BE R
W, BEIREIAT R & D IESIIHRII A A SR PRI Ay 7 B SE PRt & rh 22 Hid 24 1 e i i B
B HEER, DR EAT € 4T3l B H a0 R 5 KA N A BEANE 77
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ABSTRACT

In the P2P online loan market, the behavior of borrowers defaulting due to information
asymmetry has become a hot issue of current social concern. This paper analyzes the development
status of China's P2P industry from the perspectives of the number of P2P platforms, problem
platform distribution, industry scale, etc.This study uses dual logit model makes regression to analyze
reptile data from the four aspects of borrower characteristics, repayment ability, borrowing situation
and credit information based on the data from RenRen Loan in China. The research shows that
responding to the default of borrowers can effectively regulate the risk management of P2P industry
from four aspects: credit system construction, risk assessment, business model innovation and moral
hazard prevention, so as to promote the healthy development of China's P2P industry

Keywords: Peer-to-peer, Online loan platform, The borrower defaults, Logistic model, Risk
management

Introduction

The rapid development of computer and mobile internet technology has brought people into a
fast and efficient Internet era. Internet technology has changed the way of human life, and also
brought about new changes in people's financial management. Internet finance is an important part of
the financial industry, as the core of Internet finance, the P2P industry has become a topic of social
concern. Since Zopa-the first P2P network lending platform was established in UK,,P2P has rapidly
become a hot topic in academic research. In addition, P2P industry companies actively attract various
kinds of banks, large groups and listed companies and other enterprises with strong capital strength to
join, which makes P2P more and more flourishing. However, due to the fact that the speed of
perfection of P2P industry supervision in China lags behind the speed of industry development,
coupled with the imperfect credit system, asymmetric information between borrowers and lenders,
risk incidents occur frequently in the whole Internet financial industry.

In conclusion, the risks faced by the P2P industry mainly include two aspects: one is the risks
of the platform itself, such as surface rationalization (established according to law), business
illegalization (illegal fund-raising, Ponzi scheme); the other is the risks of borrowers, such as refusal
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to repay, non-repayment ability. Credit default of borrowers is the "Achilles heel" that affects the
benign development of P2P platform. Credit default of borrowers is an important factor that causes
risks in P2P industry. Zhejiang People's Daily clearly proposes to win resolutely to prevent and
resolve major risks. It is urgent to investigate the risks of P2P in an all-round way, establish dynamic
monitoring, key risk control and coordinated promotion of supervision mechanism, and effectively
carry out the special risk inspection and rectification of the P2P industry. However, the P2P network
credit in China has just started, there is no systematic analysis of the credit risk under the condition of
the Internet, let alone a systematic method to mitigate this kind of credit risk. Therefore, it is a key
step to measure the credit risk of borrowers of P2P online lending platform for the industry to become
regular and long-term. A good step can help small and micro enterprises to get more financial support
and ordinary investors to get more extensive investment channels. Far from being helpless with the
"old scoundrels” with high credit risk. Hiding away indirectly improves people's credit consciousness.
Thus, it is necessary to solve the problem of borrowers' credit default in the P2P industry to promote
the healthy and sustainable development of the P2P industry and the Internet financial market.

Literature review and theoretical basis

1. Current Research Situation at Home and Abroad

In the study of borrower credit evaluation, foreign research started earlier and formed a
relatively sound and perfect risk assessment system on the basis of previous research. Based on the
analysis of the characteristics of borrowing in P2P industry, Emekter measures and evaluates the
borrowers' credit and loan performance by constructing a model. The results show that the borrowers'
credit rating, debt-income ratio, FICO score and recycling line utilization play an important role in
loan default[1]. Adamko proposed that credit default is an internal and external factor consisting of
transaction risk, default risk and portfolio risk. External factors include economic development, stock
market price fluctuations, changes in bank exchange rates and interest rates, restrictions on
international trade, external economic sanctions and relevant government policies. Internal factors
include bank loan policies, loan managers, the evaluation and supervision of borrowers' financial
situation. With the development and application of quantitative research and statistical methods, more
and more scholars began to use new research tools and methods to analyze the risk problems in P2P
industry. On the basis of discriminant analysis and regression analysis, Myers and Frogy accurately
forecast the borrower's credit default risk by using the borrower's retail credit data. Milad and
Malkipirbazari used stochastic forests to estimate and analyze social loans. The results show that the
accuracy of FICO credit scoring method is significantly lower than that of stochastic forests method,
indicating that stochastic forests method can better predict the credit risk of borrowers. Westgaard
uses the binary logistic regression model for reference, constructs the model and its indicators, and
then calculates the default probability of borrowers in the portfolio. The results show that EDF
reduces the cash flow and debt ratio and liquidity, obtains the functional relationship between
financial coverage, size and age. On the basis of deep machine learning, Khandani constructs a
non-linear and non-parametric model index system of borrower's credit default risk. After analyzing
the data of commercial banks comprehensively, he obtains a forecast of future credit risk, and then
improves the classification rate of credit card holders' default in commercial banks. Barboza uses the
borrower's credit default risk assessment model to analyze the characteristics of P2P industry lending.
By constructing the model, the borrower's credit and loan performance are measured and evaluated,
the bankruptcy prediction is analyzed and studied, so as to test the accuracy and accuracy of machine
learning model, ultimately predict the event before it happens.
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With the advent of the Internet era, relying on mobile Internet technology and communication
technology, the innovation of Internet finance has broken the monopoly of traditional finance, while
P2P network lending has further promoted the development of "inclusive finance". However, there are
still some problems such as platform "runaway" and difficulty in cash withdrawal, which affect
financial security, while borrowers default is the core of P2P online loan risk. Gu Huiying takes the
risk management of borrowing default as the research object, interprets the research results from the
perspective of P2P platform. The results show that auditing the borrower's credit data before
borrowing is the core of the risk management of borrowing default for P2P online lending
platform.Based on Lending Club platform, Shen Yuxi and Xu Hao studied the influencing factors of
borrower's credit default risk and ranked them. They found that credit rating, loan income ratio,
borrowing interest rate, borrowing period and housing condition were the five most important factors
affecting borrower's default risk. Ding Lan pointed out that the construction of a perfect credit
information system helps to increase the borrower's default cost, but the decision-making of whether
the platform is legitimate and compliant is influenced by many factors such as platform reputation,
compliant operating income and operating income. At the same time, the borrower's credit default
ratio is inversely proportional to the platform's compliant operation. Platform self-restraint and
self-motivation are limited, competition is not conducive to platform control credit risk. Government
regulation plays an important role in controlling platform credit risk and promoting sustainable
development of the industry.

In terms of research methods, the methods of relevant scholars are different. Zhu Chuanjin
combined with the comprehensive evaluation method of fuzzy mathematics, calculated the
corresponding index weight of AHP based on the five-scale method, and constructed the evaluation
index system of borrowers' credit risk on P2P platform. However, the accurate positioning of
borrowers by P2P platform is a key factor in controlling borrowers' credit risk. Based on the case of
the loan platform, Li Gang uses logistic regression model to analyze whether the borrower has
certification or not and the validity comparison of various certification methods, puts forward relevant
risk control countermeasures and suggestions. Lai Ying uses Support Vector Machine to evaluate the
credit risk of borrowers. In the process of analyzing and evaluating the credit risk of borrowers, she
can not only use traditional evaluation methods, but also rely on new technologies such as machine
learning algorithm to further improve the borrowers' credit style risk assessment method.Shaw
Manjun used the ranking selection model to study the borrower credit of the P2P platform. The results
show that the personal characteristics of demography, personal credit variables, personal historical
performance and borrowing information have a positive impact on the credit risk of online borrowing
respectively. From this, we can conclude that the information provided by P2P has a positive impact
on investors avoiding credit risk does not play a substantial role. On the basis of the two-level
CRITIC-GREY relational model, Wang Liyong systematically construct the risk evaluation system of
Internet finance. The research results obtained from this system play an important guiding role in the
risk prevention of borrowers and the development of Internet finance .Based on the borrower's credit
default caused by information asymmetry, Tan Zhongming based on the borrower's perspective and
from the factors affecting the default of P2P platform, constructed the borrower's credit default risk
identification index system, and used the binomial logical classification model to conduct an
empirical study on the borrower's credit risk of P2P platform .On the basis of analyzing the overall
characteristics of the P2P industry, platform risks and the differences between normal operating
platforms, He Guanghui constructed four index systems for risk identification of borrowers, and made
an empirical study on the core factors of the risk occurrence of the P2P platform by using logistic
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regression model. There are significant risk differences between the problem platform and the normal
platform in structure. Diversified business, target interest rate and default control measures are
adopted in different styles among platforms. Based on this, relevant construction measures are put
forward to effectively control risks and promote the healthy development of the platform.

2. Relevant theoretical basis The theory of information asymmetry proposed by Stiglitz,
Akerlov and Spence, refers to the degree to which people (including buyers and sellers) have different
knowledge of relevant products and commodities in the relevant market economic activities; those
who have more information are usually in an advantageous position. People who have less
information are at a disadvantage; people who often have information advantages make decisions that
are good for themselves. In the P2P industry, information asymmetry is the core factor leading to risk,
the information collected by borrowers is less and inadequate, the credit rating of borrowers can not
be described accurately in credit evaluation, which often leads to credit default and risk of borrowers.
proposed by Stiglitz, Akerlov and Spence, refers to the degree to which people (including buyers and
sellers) have different knowledge of relevant products and commodities in the relevant market
economic activities; those who have more information are usually in an advantageous position. People
who have less information are at a disadvantage; people who often have information advantages make
decisions that are good for themselves . In the P2P industry, information asymmetry is the core factor
leading to risk, the information collected by borrowers is less and inadequate, the credit rating of
borrowers can not be described accurately in credit evaluation, which often leads to credit default and
risk of borrowers.

Adverse selection theory refers to the phenomenon of market distortion caused by
asymmetric and incomplete information between the two sides, which results in inadequate allocation
of market resources [4] .Adverse selection can be described as: in the two sides of market transaction,
one side has more information and the other side has less information. If the one side with more
information is in favor of increasing its own benefit in making decisions, the other side with less
information suffers losses, the market price of both sides of the transaction will be unbalanced. This
leads to market failure in resource allocation. Adverse selection is also a manifestation of information
asymmetry. In the P2P industry, adverse selection is a common problem. In the P2P online lending
market, funds are scarce resources, which leads to borrowers deliberately fabricating, changing and
hiding personal information, providing false financial situation and increasing their borrowing amount
in order to obtain as much loan funds as possible. However, as to investors, they will make the choice
of investment with higher returns at the same risk which lead to adverse selection occurs.

Moral hazard is another form of information asymmetry. It refers to the selfish behavior of
economic actors who will maximize their own utility and make decisions that are not conducive to
others[8] . In theory, moral hazard refers to the actions that people engaged in economic activities
take against others when they maximize their own utility. It generally exists in the following
situations: due to uncertainty and incomplete or restricted contracts, responsible economic actors can
not bear all losses (or benefits), so they do not bear the full consequences of their actions. Likewise, it
does not enjoy all the benefits of action. Obviously, this definition includes many different external
factors, which may lead to the result that there is no equilibrium state, or even if that equilibrium state
exists, is inefficient. In the P2P industry, moral hazard often occurs. Borrowers only seek to maximize
their personal interests -to get more capital, regardless of whether investors can recover the principal.
Because of the information asymmetry and the difference of mastery degree, investors can not
supervise the lending funds in real time, which results in moral hazard.
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Current Situation of P2P Platform Development in China

1. Overview of P2P Platform Development in China

According to the data of the Internet Loan House, the loan scale of the P2P industry in China
dropped from more than 200 billion to 110.737 billion by September 2018,the decline was 52.91%.
The number of P2P platforms reached 6399, of which 1531 were normal operation platforms,
accounting for 23.94%;2453 were transformation and shutdown platforms, and 2415 were problem
platforms. More than 100 normal operating platforms are only in Beijing, Shanghai, Guangzhou and
Zhejiang province, the number of normal operating platforms in the four regions is 993, accounting
for 63.61% of the normal operation of the whole industry. Heilongjiang, Ningxia, Gansu, Inner
Mongolia, Hainan and Qinghai all have less than 10 normal operation platforms, ranking at the end of
the country. The shutdown and problem platforms are mainly distributed in Guangdong, Zhejiang and
Shanghai, with 9, 8 and 7 platforms respectively. The number of shutdown and problem platforms in
the rest of the region is no more than 3. In September 2018, more than 1.4 million people were
invested in troubled platforms in the P2P industry, with a loan balance of about 109.69 billion yuan.

Table 1: Statistical Table of Closure and Problem Platform

Number of Investors Loan Balance
Year Closure and Problem Platform (Ten Thousands) (RMB 100 Million)
Before 2014 394 6.3 68.2
(2014-2015) 1688 27.7 1711
(2015-2016) 3429 45.2 258.1
(2016-2017) 4039 57.3 332.9
(2017-2018) 4856 146.34 1096.9

Data Source: Home for Online Loans

As can be seen from Table 1, the number of P2P problem platforms increased from 394 to
4856 from 2014 to 2018, nearly 15 times in just five years. The number of investors involved in the
platform also soared from 63,000 before 2014 to 1.443 million in 2018, an increase of nearly 25
times; the balance of loans also increased from 6.82 billion yuan to 109.69 billion yuan, an increase of
16 times, which shows the rapid development. Overall, China's P2P industry is currently in the stage
of industry restructuring and shuffling. Local governments take measures and regulatory systems to
investigate and liquidate local P2P risks. As of April 2019, the number of problem platforms in
China's P2P industry has reached 5386, only 1205 platforms are operating normally. Compared with
previous data, the number and proportion of problem platforms are increasing. The whole industry is
facing enormous risks, investors' earnings are not guaranteed, borrowers' credit default problem can
not be effectively controlled, the industry as a whole is in the stage of transformation and reform.
Once the risk events occur on the platform, the platform will also "no longer exist".

2. The Number and Risk of Clients in China's P2P Industry

As of September 2018, the number of active investors in China's P2P industry reached 2.4164
million, and the number of active borrowers exceeded 2.74 million. Among them, the number of
active investors decreased by 7.25% and the number of active borrowers by 9.08%.Loan turnover in
the P2P industry declined 52.91% year-on-year and continued to decline. On the one hand, because of
the outbreak of online lending risk events in recent months, investors can not get their funds back,
their interests have been damaged and investors' confidence has been frustrated; on the other hand,
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China's P2P industry has entered the shuffling stage. Many places and platforms have entered their
own compliance checks. In addition, local governments are conducting detailed industry checks. In
order to complete the local compliance inspection as soon as possible, many platforms deliberately
reduce the loan scale.
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Figure 2 Number of Borrowers and Investors in the P2P Industry

3. Investment Revenue of China's P2P Industry

According to the survey data of online lending home, in September 2018, the comprehensive
yield of P2P online lending industry in China was about 10%, increase 7.7 percentage from the same
period last year, creating a new high in recent years. Moreover, the overall rate of return of the P2P
online lending industry continued to rise in September, mainly because of the imbalance between
supply and demand. In recent months, the activity of capital investors is declining and the number of
borrowers is increasing. Demand exceeds supply and coupled with recent risk incidents, yields
continue to increase.
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Figure 3 Revenue Trend of P2P Industry

The average borrowing period of P2P online lending industry reached 14.87 months, an
increase of 5.97 months over the same period of last year. Over the past year, the average borrowing
period of the online lending industry has been continuously extended, creating a new record of the
borrowing period. The main factor is that compliance survey is adopted in various places, many
platforms rectify the short-term investment products under the shelf.
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Figure 4 Average Monthly Term of Borrowing

From the distribution of the average borrowing period of P2P online lending platform, more
than half is short-term, generally maintained within six months. Among them, 24.65% of the platform
borrowing period is 1-3 months, 37.16% of the platform borrowing period is 3-6 months, a decline of
2.19% annually. Long-term (more than 12 months) accounts for 7.59% of the total number of
platforms.
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Figure 5 Proportion of Platform Number in Each Term of Loan

Research Design

1. Data Sources

The data are from Renren Loan, it’s the China's Internet Finance Leading Enterprise ,has
typicality and representation of P2P Network Loan Research. Because of the huge amount of
information and wide distribution of target sample data, 12661 sample data were crawled through
Python technology. According to the research needs, after deleting the missing and unaudited data, 12
204 samples were selected for empirical analysis, including 1915 samples for the occurrence of credit
default data.

2. Index selection

On the basis of relevant research at home and abroad, and through expert advice and
high-frequency vocabulary grabbing, the paper divides the indicators affecting the credit risk of P2P
online credit into four dimensions: borrower characteristics, repayment ability, basic borrowing
information and credit situation.

(1) The basic information of the borrower. It includes occupation, industry, nature of
company, age, educational background, marital status, etc. To collect as much basic information as
possible is to avoid the problem of borrowing risk caused by information asymmetry. Because
different occupations, identities and educational backgrounds determine the comprehensive literacy of
borrowers, and these information are directly related to borrowers' credit default.

(2) Repayment ability. Borrowers' repayment ability indicators include monthly salary or
annual salary, working life, fixed assets (real estate, automobile, etc.) and other information. In
addition, if have fixed assets, we should also collect whether the borrower has outstanding mortgages
and car loans. The main indicators of the borrower's income measurement are the proportion and
amount of "five insurance and one fund" deposited by "good company". The amount and proportion
of "five insurance and one fund" deposited by "good company" are relatively high, and the decider
borrower has a strong ability to repay the loan. The fixed assets of borrowers are mainly real estate
and automotive vehicle. Whether there is an unfinished loan or not is also the key to the normal
repayment of borrowers.
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Table 2: Indicator Selection and Explanation Sheet

Variable Indicator Explanation
year old
Female=0; Male=1
Age Single=0; Divorced=1; Married=2,
C_;ender High school and below=0; Junior College=1;
® Marital Status
Borrower's Characteristic Education Undergraduate=2; Postgraduate and above=3
Company employees Take 0 from < 10 people; take 1 for 11-100 people ; take
Types of Company 2 for 100-500 people ; take 3 for more than 500 people
Civil Service Institutions=2; State-owned Enterprises=1;
Others=0
Take 0 for<5000 ;Take 1 for 5001-10000;Take 2 for
monthly income 10001-20000;Take 3 for >20001 .
Working life Take 0 for<<1 year; Take O for 1-3 years; Take 2 for 3-5
® House ownership years; Take 3 for >5 years.
Payment Ability Housing loan No=0; Yes=1
Vehicle ownership No=0; Yes=1
Vehicle loan No=0; Yes=1
No=0; Yes=1
Loan amount Ten million yuan
® interest rate Annual interest rate
Borrowing Information
Term of loan Month
® Successful borrowing Number
Credit information credit rating AA=6; A=5; B=4; C=3; D=2; E=1; HR=0

(3) The borrowing situation of borrowers. The basic information of borrower's borrowing
mainly includes the amount of borrowing, the term of borrowing and the interest rate of borrowing.
These data reflect the extent of the borrower's repayment pressure, which also determines whether the
borrower defaults. If the borrowing amount is large and the borrowing interest rate is high, the
borrower's repayment pressure will be great and the risk of credit default will easily occur. Therefore,
when P2P platform audits borrowers' information, the assessment of borrowing amount must be
accurate, otherwise it will easily cause bad debts and bad assets.

(4) The credit situation of borrowers. There are many aspects to determine the borrower's
credit, such as whether housing and car loans are expected, whether credit cards are expected, whether
other borrowing platforms default, etc. Because of the problem of data collection, this paper mainly
measures the number of successful borrowings and credit rating of borrowers.

3. Model building

This paper constructs a measure index of borrower's credit risk from four aspects of
borrower's characteristics, repayment ability, borrowing situation and credit, collects data of P2P
industry and makes an empirical study using binomial logistic model. Among them, if default occurs,
take 1; if no default occurs, take 0, the other parts as independent variables.

Logistic regression model is one of the main selection models for probabilistic problems. This
paper assumes that the probability of anticipatory default obeys Logistic distribution, and does not
require linear and covariance relationships among variables. Logistic regression model is as follows:

P=a+BX, +B,X,+A B X, P=a+ X, +6X,+A +[5.X,
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In addition, many studies have shown that Logit (P) is usually linearly correlated with
independent variables. Therefore, we only need to use Logit (P) as dependent variable to build a
Logistic model with P independent variables. The specific model formula is as follows:

b _
— —=a+ X +¢

7. =Ln

The above is Logistic regression model. Therefore, the probability model of overdue behavior

exp 7,
Pi=r
l+expr,

4. Result analysis

4.1 Reliability Test

Table 3 reflects the results of the test and prediction of 1 2204 sample data used in this paper.
Through the model test results, we can find that in 12204 sample data, the prediction accuracy rate of
normal 10289 sample data is 84.35%; in 1915 sample data of abnormal samples, the prediction
accuracy rate of model is 83.82%. In a word, the overall prediction accuracy rate of model is 84.35%,
which shows that the prediction results of model are ideal. It can be used as a reference model for
forecasting the credit default risk of borrowers on P2P platform.

Table 3: Test of Model Effect (Correctness Rate)

predicted value
Observed value Be overdue
Correctness rate%
0 1
Be overdue 0 10289 85.61
1 1915 0 83.82
Overall percentage 84.35

4.2 Analysis of binary regression results
As shown in Table 4, the empirical results are analyzed from the following four aspects.
According to the results of logistic regression, the following conclusions can be drawn:

Table 4: Logistic model regression results

Variable name Index Coefficient 52,?232?1 P value Odd Ratio(OR)
Age -0.001 0.006 0.117 0.999
Gender -0.026 0.142 0.153 0.974
Borrower Education -0.040** 0.275 0.077 0.962
characteristics Marital Status -0.053 0.182 0.518 0.957
Company employees 0.096** 0.072 0.082 1.101
Types of Company 0.070** 0.053 0.090 1.072
monthly income -0.250* 0.213 0.007 0.789
Working life -0.032** 0.057 0.071 1.033
Repayment House ownership -0.039 0.128 0.760 0.962
capacity Housing loan 0.148 0.136 0.275 1.160
Vehicle ownership 0.199 0.128 0.150 1.221
Vehicle loan -0.062 0.200 0.755 0.939
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Variable name Index Coefficient j‘a'?d"_“d P value Odd Ratio(OR)
eviation
Borrowin Loan amount -0.027* 0.009 0.001 1.028
in formati(?n Interest rate 0.096* 0.136 0.000 0.334
Term of loan 0.49* 0.54 0.011 6.69
Credit Successful borrowing 0.842* 0.063 0.000 2.320
information credit rating -2.258* 0.077 0.000 0.105
R?=0.827

Note: * Significant at 5% level; ** Significant at 10% level

OR means odds rate, also called risk ratio.When OR>1, it means there is a positive
correlation between variables ;when OR <{1,it means there is a negative correlation between
variables.The index of Company emplyees, Types of company,Working life,Housing loan,Vehicle
ownership,Loan amount, Terms of loan and the time of Successful borrowing are positive to
dependent variable,the others are negative to dependent variable.

(1) The demographic characteristics of borrowers. Firstly, the basic conditions of borrowers,
such as age, sex and marital status have no significant impact on default. Secondly, the probability of
default is inversely proportional to the educational level of borrowers. The higher one's education, the
greater importance he attaches to credit, and the stronger his awareness of risk. Therefore, the
probability of default is very low. Finally, the borrower's company employees and types is
proportional to the probability of default. This conclusion is different from Liu's conclusion that there
is little relationship between professional level and probability of breach of contract

(2) In terms of borrower's repayment ability. Real estate, mortgage, vehicle and vehicle loans
have little relationship with default, which is basically consistent with Tan 's research results.
However, the higher the monthly income and the longer the working life of the borrower, the lower
the probability of default, and vice versa.

(3) In terms of basic information on borrowing. The higher the interest rate of borrowing, the
higher the probability of default. The larger the amount of loan, the lower the probability of default,
which is different from Tan's research results. This is because the higher the credit line, the better the
borrower's credit, thus reducing the probability of default. The longer the borrowing period is, the
higher the probability of default is.

(4) In terms of borrowers' credit condition. The more successful borrowing, the less defaults
occurs. At the end of the month, the higher the probability of default.

Conclusion and Discussion

1. Research conclusion

China's P2P industry is facing transformation and shuffling which is full of chaos. Risk
incidents and problems of P2P platform are frequent. The number of normal operating platforms is
decreasing, which is in sharp contrast with the number of problem platforms increasing gradually. It
seriously affects the interests of millions of investors. In addition, the platform for risk auditing and
control is not strict, borrowing interest rates are too high, product homogeneity is serious, which adds
to the industry style. At present, the state and local governments are conducting risk investigation and
strict control on the P2P industry. The whole industry is in the stage of transformation, reform and
shuffling, which also indicates a new round of development of the P2P industry.
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Information asymmetry is the fundamental factor of credit default. Information asymmetry is
the root cause of credit default. Especially in the virtual space of mobile internet, the problems caused
by information asymmetry between borrowers and lenders will be enlarged infinitely. The virtual and
spatiotemporal nature of mobile Internet will make it difficult for investors to identify the real
situation of borrowers, which is prone to default risk. In addition, according to the information of the
borrower captured by the crawler algorithm, the information of the borrower is incomplete, the P2P
platform does not have a unified risk assessment standard, the professional credit evaluation model is
not standardized and the evaluation results are different, which is prone to credit default risk. Through
the construction of Logistic regression for empirical research, we can find that the overall prediction
accuracy of the model reaches 84.35%, which shows that the prediction results of the model are ideal.
It can be used as a reference model for the prediction of borrowers' credit default risk on the P2P
platform. Therefore, the results of this study are real and reliable, which can provide some reference
for the standardized development of P2P network lending platform.

2. Management Implication

(1) Strictly Close the Credit Audit and Improve the Credit Measurement System.Risk events
in the P2P industry are mainly caused by information asymmetry between borrowers and lenders,
neither party can fully grasp all the information of the other party. On the one hand, from the
borrower's point of view, P2P platform should strengthen the borrower's credit audit and strictly
control the credit clearance. In order to avoid credit default, it is necessary to increase propaganda and
raise the value of credit reporting to make borrowers aware of the impact of credit default, and to help
customers establish consumer credit concepts and attach importance to personal credit records, so as
to avoid credit default and reduce bad debts in the P2P industry and prevent risks. On the other hand,
the P2P industry itself should improve the consumer credit measurement system, upgrade and
optimize the credit audit process. The occurrence of borrower default is mainly due to the incomplete
credit measurement of the platform to borrowers, inadequate information collection and information
data gap. Therefore, we should speed up the construction of credit information system in the P2P
industry and make the measurement system more comprehensive so as to avoid the risk of default
caused by information asymmetry.

(2) Enterprises should improve the accuracy of risk assessment.On the macro level, the state
should improve the construction of social credit reporting system as soon as possible, enterprises
themselves should pay more attention to the construction and development of credit reporting system.
P2P industry companies should improve the risk control mechanism of borrowers, optimize and
upgrade the borrower's credit audit system to improve the accuracy of risk assessment model. The
identification of borrower's risk in advance is helpful to prevent the occurrence of borrower's default.
Enterprise should build a risk assessment model on the basis of collecting borrowers' information
adequately and accurately, simulate and train the data of mobile phones, effectively improve the
accuracy of the model and effectively prevent the occurrence of risks. In addition, enterprises need to
design a set of risk management processes and systems to prevent risks scientifically, reasonably and
effectively control risks before default occurs, minimize the probability of default of borrowers.
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Abstract

With the advance of the Al era which contacts everything together, huge challenges and
opportunities have been brought by the medical big data which gather, communicate and use for the
employment of medical professionals. On the one hand, the R&D and application of medical artificial
intelligence can replace some medical talents in a certain level; On the other hand, the labor value of
medical personnel has a higher and deeper demand for transformation and upgrading. Therefore, the
research on the innovative research of attracting and retaining medical talents in the era of artificial
intelligence is conducive to the new transformation and upgrading of human health in the era of
intelligence, the cultivation of medical talents and the innovative research of attracting and retaining
mechanism.

Keywords: artificial intelligence, medical personnel, innovation and development, health undertaking
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REEBE. HUEA L, X — IR AL — s REE S 1 RE T N A I (B SR A T RE, R RER 55
AABRMER, BREZELKRENEI

&t

27 BN TR REMHRER 55 A4 51 B R RO EVRR, s ZEis el N D8 RER AT
A, BRSAA MG B E R AR o Rl BN i /5 2R e BRI B A, SR
REALER 55T B A O BEALER 551 6, DL EER REALIR S5 BUR N SCHY, A RefE e R L5
N RERHARER 55 A A 51 B I — R B R ]

IR AT K N ST P2l e, “BHSCR AARIER T E. ARER,
WA RS, A REIESEIE M E. SSBLeH ke (S1iF, 2014) . "N, Fg
BRMAEST G, BREFSFIARN T NRIVRRILRENR, i NTERNAES AL
1B LSRR Ve . BI<BRATEER IR R, SRS D MESHT, A7 4k
IR TIPS E AR AR AR RE, IER SO ASSERR (S1IEF, 2014) o BRI A
A5 FL AR EE A e et R BOR TR R E A 5140 P A RS BOR+ B2 55 1R
&R GEZE, 2019) « HiAR, T 2EESFA IR R L IR R R L, BE55FALHIHE
o B REAAINFUHEAL , b SR AL AR Gt ) J—— o R[] R F) = 55 RB 2 v X 3 e )
A —— Rl —— i s B GEZE, 20190 o HARY, — I EIR A AR
N5 2 55 Fb IR Al B % PRl T H A s A e, 3T IE 5 — i R+ = 55 A0 Tk
W+E2 557, A SEBL PR 55 Ml A Bt A A e AL R 55 ok, IF AR — R XSRS 55 2 5515
SRR EIE, i B2 55 8 RE AL BHIRAR RANE ZIR R,  J3— 5 TN o s 55 B e AL AT B g
LRtk AL e, LB S AU NI BRI T RET, ROV N IB R BB T, ONH
SRR EBLRET . SRR REM R — BRIV REL R 551 S @i, R Oy N TR et
RS NA GHIRBLIHTT 6, SEARERBER 5| B ] 20 R0 th s B 2 15 222 -

BE5R

USRS AL LR 551 5 HORA A2 e AT R0 e I 55 N A (V0 Rt PR A (B SEBIL ) 7, R4
BREMER S5 T 6 10 SoR R R B 77 B2 55 AN A I (B s AN (B o 0K, Xt PR 55l
BT AR I DRI AE . — 7 T AL R 551 8 ¥ I e I B i B2 55 N A 2 < J s
KM, R BRI 55T B A Bt g — A BLER 55 KB SE AR DR 55 N A HLIK
HIEMIRACEE SR R . WERBHEATET RS A 2R, A N TR BRI Re ATt = A
SR BAE R PRI ZTTORAT N, 2IARE . KBl ERE R A RN ) S
AR, WARYE TR TR IRREE ., e EEIRE IR HLE T, FEKF
AR 2B IR AR, (E /58 ReAL = 55 UM 99 N TR RERF AR 5 N L8 BEFIFEAZ
BETT E I N TR R RR . AR, B RELER S5 AR — R SS E—HbBR 55 A A R
R NSRS AN A LR R B4, 2N AR @R U5 B R T, kel L, #he
WEE 55T 68 KA ERF ANA MRAAE, HRERSHFVR RN R Bk, Hie
WER S5 G ¥ I, SR BN IR AR 55T G T Ih . ZAE“PR 55 XEEE I 0, et
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NRIBBWR AR KNSR ST, ERSEIEAIT B A4 RS Sl X EKE
G5 X Pk, A2 M A X BRBE SRS B2 55 R AR AT I BE - BEAT R AR i A7 IO R
B2 55 X HUBEROR IR, A B T ORRa e 55 s (e s Ph ST Sk, SCRERS Sl 2 55 e Y m]
IBHIPEATATERERYE, R A) DASCBLER S5 BE M ATF B T A AT REH S

AR YA B BEAL LR 55T R 1 B2 55 A A I S BERE I R, 5 1 SeAA PR Be s 55 N4 (1
SIRESETT. $TE TR ST N RINERTT AT B REALIR 351 6 1 S ek 1 =55 N4 (51 B
W, PRI T RS AA R R e REEAMMEN: A, BEELESBORN SR, Wh
RRRESS NA IR A ES . SEAMEELRIE, RESAASIER. 54, HE
T SRR P TR LA N SRR 2871, T R S B 4 AR SR T A A B PR A6 IR FER.
M s R B R KRR, B NA I B m W (B R A A SEBILRS 2 S8l 4 A0 BT i e f i
L, TEARIIXANES, EOREESS AN A PR RE 2 NREESFALILIONIER, f£—E X
IRELR B REAC LR S5 AR, LIPS SRR 55 KM, RIE — € X3P U B RE AL =
BRI HARF . HESGMRN SR EA LS. P NMBUTBER SR, K54 [E
BT E B 2 AL S B IR BOR I S
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AL EEEE T AT B SN F B, e Hr 1 E B Ak 5 TR AT,
EZIE L S HA 02 FAF A SLAGUREZ AR R Gt 7 R A LS RO A 7
KIL: HLAPNZ HIAFZ B LARKNE, ks, HIUKEEASPR 7 EEEM, JUHX
TRITMEGHT N, BAEXREENE . R BAHERRAL, ERERFHRZ T, AFZE
SBEONBGL, FEAMKEE. TAESFONFZ M RIRCR A B9 2 7 WAL 1A B ) 2=
S UK ELIER I Al 24 v [ B AR S e R Ak o [ I BRI il 0y S8 A7 A2 0 S LA A o ot 2L 2 7
VR AR 2 S BB SR A A e e KPR PE R % 1 ARBRAE T o 4T U A0 A EL IR R Al 725 1
TARABERI AT E VL, I 2 SSHAT N TAE AN, AR AL b7 AR (AR Ve R4S 51 Y
QUFT ARSI ES), A,

R}egi.  HZUAE ALUKE HIBGAR BULIAR SRRINE R TAIET N

Abstract

Based on social exchange theory and social identity theory, this paper analyzes the innovation
behavior of Chinese Internet employees, trying to explore the relationship between multiple identities
and organizational commitment. Through the questionnaire survey and the main effect analysis, it is
found that the multiple identities in the organization complement each other and combine with each
other,which plays an important role in the organization, especially for the innovative behavior of
employees.At the same time, it has its own characteristics. In some cases, identity is independent and
independent. Among them, the effect of various types of identification is also strong or weak. This
also reflects the difference of group distance and the particularity of team work system in Internet
enterprises. Among them, the contract spirit of "equivalent exchange” of Internet enterprises makes
the "exchange" of the theoretical basis of social exchange in organizational commitment play a
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positive role to the maximum extent. The comprehensive westernized Internet enterprise is full of
uncertainty of working environment, so interest exchange behavior is ubiquitous, and the commitment
generated on this basis makes employees' innovation work more active and positive

Keywords: organizational identity, professional identity, team identity, relationship identity and
organizational commitment employee innovation behavior

51

[

IS, HRE R 504 H 2588, AR B T HIE o T el
S AH SR AT L3 — A H 2 TR 8. 1 2 T BT AT x H 2 A A7 AR AR A% O BT
ik (Nonaka & Takeuchi, 1996) . ZHZR P& B 2 (1) Al W0 s (R 7= A A ST, R ZH2ARe
e i hIE N T TR, ENLEFS K E (Nonaka & Takeuchi, 1995) . [Hit, W5 5 1.6
FIE L, TR R TR RE 1 530 7, IRTEL RESAL O s e I SRR A
sz & X

BT AL e F2 T+ VI 47 A A KA A7 52 77 (Amabile, 1988; Kanter, 1988;
Mumford, 2000; Woodman, Sawyer & Griffin, 1993) , B HEEK&, GIH &MV IRE TSI AN
HEFB (Porter, 1985) . GIHIKAHEHLAITEAF . BIALA RN ANENZEH, HEELE, 4
MVAEATT G137 H bR () S i & R 75 5 T 92, 1 H AT ERTF B Ak R TR 60k 5, AR
5 (PMEts & 5kBAZE, 2007) o Rk, WFFEANAESR, B LRSS AR R R 2 4
BT RE IEE T, AR S RA RIS EA T HEE S, R E i v G 2L E 5
7 B B — 2 LS R

OW b, 3T 53 TR B B MR SR — SR R )7 A I BUR B SE i, 1R
FAART o S B P T B A FRA 106 00 B0 SCRE TR A S B TT A= 2R, AT A= AR AR, X
F 2H 2R S AU T s (1) B VR o i DAAR ST 7 B A A BB G R R AE WL K AE AR RARFE I
XA R, SO A T IRATEI . AR FE A bR R . A B T IRA1RE
FEAHRIANY A . A EAH DG BRI RS, 3R B b B h A B e i il B2 . 2B )
T 1R L i (A U S R RS AR B

MR B Fede e #e, MARIAT AR ILSZ BN FEZS BB £ ZE 5200 (Gagne, 2005), P
TEZS BEFNBIHLTE B AS AMAE F 2E RS S 3 AN 0] 23 o BB Al 03 T BT A AN 41, 27
HIM A AESE TN ANBAT NIRRT, TCIRTEAt 2. HURIE R, 38 75 [ 23 (R Y,
WA A2 M N R R AL AN A SRSk I 5 5 (/R 9 5 48 A% B 2, 20100 o R4 A [FFEEIA
s NFREAMAENT B O SBAROCRIETE, FFPAEE RIS AR 51T, BRI IS
UK Jj(Tafel, 1985). MAL T+ SRR, INFIRIAH IS & 41 2V 3 70 1 B B3R St
A TFITE 2 2 11 A B S B PR FH AR TS 1) T SRR 22 7F 915 7 ( Allbert, 2000)

2N R BAR AR SR 52 R B AR R FH A 2 22 ik [R] (Ashforth, 1989; Alvesson,
2008) o MAMARINFIREA, TR BEAR FN R, AR 2 R I H S B R 43 E 222 M3 (Mael,
1992) o XFFA— MBI TXF 0 AT et B, AR A R 5 TRRET N
MEEDIN S (B2, BEEHAKKRE, INFCESEME T R4S RER, T H ar o
FICFZE E N M A A BIRTAT, A E AN R B BN [R) A% skt ) dann e 8 2 4 FH RO ATL 1) i 1+ B
B, TR A R AT, JC IR A R s TR T oy B B E L.
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HRERR

Ashforth%s N & S T HLUARIMMES, FIFEIR 2 HEUWE IR R6], STHLHAHE
MEIT THRZE, RN A, HLUNFER ) SRS, T EH LN R 7GR L
BT, BEr A, R fEEEESE MBSO TR, IR RS R T 4% 0« Ashforth
NP BB A SN RIS 2] 722 AR AW 2N, W2 EHEE TNV E
Xy ARWFFENIE— MRS R AR U= A B 5 AR S H U — B ok, RIFIER
(Rhoades, 2002) .

L IREAT N2 BV 2 R 2, v i TR T2 20N 10 S 0 Be i 48 5% T 8T
NEMES. B TRHSOAR RS B T SHAN— e, X 5 TSR 35 1E
HoTER R R (Carmeli, 2007) o M THISIHLARE K, 0 TN SUE H STk i 330
ML EZ 5 THLUA R E RS20 (Cohen-Meitar, 2009) , 1M N EBENHLIE B3 AT 9 (R S B R o
(Amabile, 1994) . Ptk 53 T RIQHMAT N2 52 BIH G0N R BE sz, dHZ0N R A 7 T4
BT AR 1. AR, HASUARIEER AL, £ LERI B SEmEN, FHARKHE
KAV B TAE 72 TAEJ7 20 (Bergami, 2000) , Jyesidt TAEHR B S 818 214 (Lipponen,
2008) , BEWEANGE T T2 AIMERR, (HATAA1EEmMER (BEELSE, 2010) o G2 TAIAIHE )
(IR 22 52 B H LRI R 2, FF HL SRR FE R B, X Fh sz i & AR AR 1) . 1E [ 7' (Hirst, 2009; Madjar,
2011) .

2B FE I T HLUARE B T TAEZ R R, HHWNETH sete (e fd i T T
SR SR N%51) (Edwards, 2010) . 20114F, Carmeli%s N\ & SF50 7 4HA0N RS54
ZU01E I IRIIOC R, W T 25 AR B, AREERE 5 2 LI 20 [R] FE mT DLAAR S 450 5 07 Tl T,
2 FHLUARS A T2 [T FR L R 74 SRR B, 0 TR S0 R B = 5 i
AT N ST I D) ; [, EE S X HZONR S B TR0 T N2 (B F o6 R BT T A,
MRYEAR U A, ALV [FIREREAE2H 23PN () 02 T3RAS 50 2 3CRFIRG, 1T 52 T SRR R 8 (i 1 Q13
TNRRSE: EE, 20144E, 5KA% AR IIHSN F B BRI N BL, 1M
TERAN SRRz, FEREFEAIONFSRE R 8 2 MR, g8 LR, AROFRT LR LT
1B -

BkL: B LEIFAT AR E R B A LN R oM, HIX A Eem 2 E R .

AT B RIEIAAE (Team Identification) & PAZLZR. BB ) 52 T oAt 0, 7E R E
MBI B SRR, AT, HBANSA, ANF. 20124, HilBHESE ESR T
B[R] 5 A 2O R R S 1 R, ARBEARAT T s, BTE FIBA AR, SERs bl —ANHTBA
WA R R A — N R E R H bR, I EA AR IR T XA L E B AR, Tt
&, AR BEE X X AN A 7= A2 ARG (B2 2R () B DU E 2% 8 ZHL 203 1 RS ) [ s iR A B
LA R RIS, W N N SHLE VIR RE L, fEIXNHR T, HAW RS Z
R, RGN AR RLRFE SRR (Mael, 1992) o B #REW AR S 0 HE
SHERMIMSERRTE R, BRARERAR LN, B AARRE B BRI S 5=
SRR FUIAE . BTN BRI TAE TR 25 B R  B A 2 1 5c 4. @S5 Hos, S 3180k
T T I ARAAVE B iR, %) [ A B 2% 5 = AR Rt N s, [R) B2 U R 8 1) A BB I Bk 25
Gy P A R R AR TR AL, P BA A TRV A 5 -k 4 U A4 A [R] (Ashforth, 2008; Ashforth, 2011) .
HBAIA R 2 TAT A RSz oK T-2H40A A (Riketta, 2005)
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ZRAESE SN T ER WA, R TSR PREERS 1E B e B LT N,
I B3 TR 2 32 B 5 B, MR TT R, R TAERRIBI AT A, X%
AT 9 15 A PRS2 I FI Wt 52 1) 5% TR A2 BIBAAOAL 2 T B ROREM, I ELIZ AR w0t 5 1 A A ]
WP EIZEM . X BRI R TR B, B R LRI RIAT N 2322 53 T
PRAHE R . NFEOFEMADNZER, —RWFI LR, ZRERERAR, AT EONIX
PN JT THINT 2 EN LU B 7 A BT B SCR EE AT, I IR R 25 R0 HH AR S R 4T
NI R G TIsH H SR B4ESR I 1 PR A8, ARGy 1 R LIS, IR
HE SXRS 8, a2 s R THIENHT ke & A, iR 5% AR — 23 R AR
I R R RSRAFH LIS, X AR 2 i LIRS TSRy, JFEA%E
XFAREZGE S AT, AR TESITIR R S B2 BB AT B E, A5 R B A%
SWAAREE, KXW R T AEQREAT MR 7SR SRR, BRI, AZU6 T 5 A0
TR E, BIRA SR IR, X+ HIBGARIAT EERe M, JFxh& A~ FTBAAE G377 T i)
G o R R

Z R Amabile WL i, BUIE I RN B E =7y, ——AMEARIELERE: —RAMARIEY
BAAKT s =R TSN £ DRBIAE, AR R T EEAEE N ER, ATt
RAIRT R ZER, WA ME. R ER, AW REANTRNER, AFH
R LZ AR BB XA =R EIN 2 A, SRR AR R A ANEEr 4 .
B3, HIBAAEEE TR 0%, b3 2 18] 22 ot m] BE 2 S INAR e 2 18] R 7 JE 5 o MR 32 21141 A
YA TR] PR S E B A% 76 At PR PR AN AL 22 S 0 IO BN, BIMBATIAE € SCE 55 S5 0y Ik AL 25 (0 A 1
Ko I HAER A FATEIIN 2SR — By

AL AR QR A BB, A8 A AR AT 2 SR T K BT E S — AN B A,
FIXAHBN AN R LR, A LR R B BRI 5. A RSN LB ORTE T AT
BEARE AR AN 2 ™ S5 DT BN P T 22 5 i A AT A R i SR 2 e LU O, 0 3t 2 o8 A A PAY 48
HBLEALR I, WERZE AR, 2 B A U A R . DAL, BATRA A TR R P
YeE A BN A BB i 2R R, TR BT 9 B B A AR A

sebr b, BIBL TR N RE B A 22 BRI M . 03 TR RE IRt s, R4
FEWE A2 N T B ORlEE IR, v 7 5EsE S EAR, AT ST A Ao i 75 1%
B, RIS AR FRAR S5, o ST T IE B G & B R SRS - R4 Amabiles: A
IR, DA RO OBAR, AR BIE PEAT e s o R 5 A BRI 1 TR, T
QUHAT 2 52 IR o

an bRk, RCCEIHAT AR R ARSI B H SN F s, HIXRgm R Em . 5T
By Hr, AWTFUHR I R

2. A LAIHAT NI B BIRTPANR AREm, S HAXR R 1 A .

FERRTT A S AR EINERZ I, X 50 R BRI IR SR = IR - Sluss (2007) 7€ X
T RANF IR, K AR L ZCTH A [, R SC R AE 2 KRR B AT DUE ek A 2,
e R AR T MR E A 4. AR KRKNAR, BITARET EH—TIR T, K
WEFE PRI SC RN R 3R LR — T RAIR R RN EER R R INF AR, AT HR
FNFMESR LR —T R RN,
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TR, TR RNFSERR Bl ol BN R, BRI MEIAT NS
M5 EFM &S 5T RN —BRE (ER, 2013) o BN FEBS RIS S, 38 B My ik,
LU R R BB, RIZHZUN A THRAE R, SIEWRN . AR, XL EHR A2 R T
5sR, HEmE R T A GOAE . XA, HIEREH SRAEREE AR SR —
(1), TSR TAERI TR B TR k. fE—EfE L, A TOARM g, A RS 2%
WA fEIXH, eI RNE, A TSI THIRE, AN T RN L
P, AT ERIMTS, Fk RINFEWE A SO R R ERIL (4], 2009) .

R AEL RN, B LB 5 T (Rhoades, 2002) . fE— M4, #
WTHLARG K, L5 0 TR RTEIR, MK /WAL L2 8k A1 (Chen, 2002) .
g R TAEAS PR, wEE R LEALRERR T GEE (X%, 2008) . #f)
WL, EHUATHERASE ST, LRGeS R TR, g i TR R T3k
He S FEERRE, B BN, RERSRh i TR NS 1 TAE, &AL R H bR
ek (PMERE, 2013) . XEtERRE, RIS bgz il ERYE R T 95 &

RAERRNFEERHM S, B TH5HE B2 EERRMEE R T2 LH RN EEK
(Cooper , 2010) . E/KF L FR H KT HMAL H EZ M AR 28 5 i (Andersen, 2002) .
ALK RN F S, RS E R 2 R, I HLRe i R 2 AR, A
HRFA ERIAMSFMAT N, B E A E AR S EE M3, SRR H R TAES
(Sluss, 2007) . [FUt, W B i TG BT, Miae i TR RINE G, HBadh
FAEARZ M. WA B AT FREHRRH T R R, KANFEHERERCA R T4
EHATNMEES . KRBT LRSS B T2 EFHAR KR RRES M 0 T T/ET R E L %4
TR L ATRER, 0 TS B A, ST A RS T RIAT 9. AR A
KW, ATRZERME, 5ERAEMETS ARt S (Baer, 2003) .

BRI AU ¢ RN R E A AT R A 5 R T AR R R AR 2, 64020104, fhanss
LNMBEFL, AHEMSTE A TAHT RHEZELRNFERF A 20114, Carmelids A XS k47
TIRNTEFC, RIZH AT RE05 32 = A TR RINFE, dEmi et i3 T SA7 N & E; 2013
., GUEE AR BTE S SR i LI RINFE, REWIE — e LTSS o RN 5E
e, HEWERE R TR N, ST BT, AR A N R

i53: o TAIHHAT N L2 2156 RN R RIS, JF HaXFpszm 2 i [ .

NT B XA H LU R S BRI R 2 B ZE 5, Mael%8 NEAT THEFC, AREEAAT I
& FTBBOAFE, SEhr b de i TRIABRLE SCH SRSy (Fling e — 2B a &2 —
2D (Mael, 1992) o AFRTFHLUAR, BN R FEEA e — A ad g, —J5m,
BN RIS REMRR B IR E WS, HHS MR AR DUREAEZ [0 1) 8 R A % VIR %
R S, BN FRIE REMAEE 5 IE M AL S IRET E, OCTE MARBRL R B 1 7 1A
HE X (B, 20110 o SFFHHRE A TR, BN FR R 2 Ao+ B & B e 2 R
AN E AT AR RS, AR e S B2 NFH PO RS SR (225, 2010 . [FIEF, HR
MEAN FH R RN T AR ERA 53 T — AN Z D) AT (Loi, 2004) o HIRZY 53 T HRME A R s,
AT O O TR, BoGEE Aflkae imiert.

TR Ry, AR BETE TR B2 B 3 O, 28 TR L. A
PRGN SRAE TAEHBSZ 2 T Bl 15 18, X PRI B Be 8 BSCAU 2 88 4% N AR () — P e 22
77 (Hall, 2005) ; Jeidsk, 7 TAWREIHRN TR, HEEWRIH & T T/ERBWRSE, &
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PERE R T8 T 8 (EKIN, 2012) o Btz b, BRMVOAE ] DABAAE N 3 6 E & T
YRR S ZAZRE, S 5 TR ERME A [ A T, B2 Ath A AR 5t S in R B b 8 A iiX — A R
J73C, 2006) 5 BEER TR, S TR AE AL, ABAh ) TAE S50 2ok ik
Fg5, HMESERAT AR, R~ A GH T8 (Amabile, 1994)

Rk, R TrERMA RS, FIEAmtefl | T TAEEmHRA, RITHBATEZE, ¥
S INIGE H S8 MKF 5T, dEm A i 5 B AR K, TR = A 0T A -
AH I TR AIE S 51 T TARIRES DL AAE TAE H 330 H SR AT 252 1) 51 T HRMV A [R] 2 ) 52 e
(ZKk#E, 2014) o H:T BlkIrtr, AwP7esedan MERik:

fieised: T TAIFAT AR B2 BB R s, F B Fhsgmm 2 E [ .

SePr b, BV 2SR TN E R S5 R A B H SR, R AT A I R
AR, (EEWNEEENHNER MRS Sbsh, HLZUNFRSHLUREIRAEE — € SR
IR (Gautam, 2004) , KA 0 A A SR 5 2H 20 R T X 43

H LR T B I 2 T MR 5 A ZUC R 4R, B2 H IR R 4121 (Porter, 1974)
HAUNFERIEAN N SR TS, BESHL A (Mael, 1992) . Hik, MW
WHEIMES B, XFRE SRR Fg— M e RN ] o A UE 5 A [F SE BRI A ST G A AN )
fEFMLH] (Riketta, 2005) o GIRTSCATER, HIUNFRBESLET) Tizi, ISz et s
YK (Barge, 1988) o WRMESZALLUE HBLT R as L%, E8 L 25T H 1
JS R RE T TR () 1) R DRI AE SO PR 7 (R B AT W TR, AR A DB TS X g . N Tk
— BRI S Z AR, AP ARG RIS A, mRKH T EAES (Cole,
2006) : ZHZUAFFEEIRVERE B S SHARRE S, mH RN R SEN NS AL A
PSR ZR AL, 78T SCHE H ) IR X A o0 T 52 T aNHT s, RS X A& 7 35 T 1
THIREEAT M R AR E] THAEH .

B, WRIEERPCERIL (Gagne, 2005) , \FRAMKIK NS, HIRE AT
HARK R YR, RN R 1% & A UK UE AT R AR . X W15 ) 1 STUEE 7L [0 30 52
(Bergami, 20000 . R#EHINFERLL, MEKE B S ANFEA TR G 28 B N 3L A,
HYE X AR (Hogg, 20000 , X Rt EIECAIZES nT AR BN B TAEE B ITAHL, s
HRAEFFIXFEM KRR, FUILHLURE SR TR SR (Blau, 1964) , ALK =
(P53 TN 7 A ARR M E RS A AU R 2, Sl A # Bk , R TS mE & T
HAREWIAT N, RS HL R REIAT RN 2BH A6 -

F, WEARY, 0 TRIHSRBIHT AR 52 214 ZURE RS2, FE HIXFhEzmm
SRR (BRBAER, 2006) . A THHALRZ IR BEY), BB, WHtEmss i T
UKL R, 0 T IARAR R K e HbR, fEMERA R —2, X i Tk
SEINEENHLSUWE R TTER, ERA TR E ORI, RSB GET AR KA. T
I, FRATEEE R Z (A L T IEAHDG,  HAth— 8 R 3t 2 6 185 IR AR VB & Rz e, 38 17 [ 452
s R THREAT AR R CREIFE, 20100

20144, RIAESE AN G T LUK REFT T0H5E, RIS, A TRaHT
T RAEHEL, CAK R AT O N B IR S HEUR G 2 B — R R, WRALKIH K
Peim, A 01 T8 01 Tl R4k s B AE M P SR R AE T 2 B O Ja sk, AT EC
RefE4ERr 2 QAP RIaE. 20114F, ROCHEWIAN, A TAEMI ST, A4 NS {E2H 2
AVERFEI M. WA ER A, ANTRFEREMIEFEEN R AL —, e RIS
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Fhor 2ok 3 TRITEAY, HEMEREE s 1 Al A& s . T— B R T X KEas, A
RTREEMEEN SR, HHSFrsRERA.

AR, AIUNFEER R T SHAEOR EREEEER, B GAAL R TH
SHEEAERFSHLAN R, FILHSURIEHRE S RPN FES R e, HAbARS
HAUN A FIFE AL B 2L, 2 BREEE A T FAAE S EF LR, R F G
Ao AR 1 53 5 BRI B 25 ok R BE %% (Hogg, 2000) , 1 HIBA . ¢ RIFFEH L 1,
—MmE, #ERSENMEAMXR, WM R5HLM KR, RHHASRGEBSER. &
Jei» BN TR 8 TAEBNY 5 T S5 A — 2, BB AL i 2R AE M T 3 5% TR ER
FHIE B A BRI T FARAES, fET/EPEEMEE, SRERAPEE, &EARMER L
B, I HEARSRA T AR GE . R A T SASERNAHE ERE, Ba R L 5HH
HEFFIXFEMISR R L, BATATLIAK, 5 T LUK SRR B2 52 3% 2N A 520

M4 MR A LUK EKE m i, ARYEAL S 3w, MO TR SHLANRR, U
TELH SR O FF A VIR ATy, AT 22 46 2H 2B A 1 2H 206 B2 R R IWARIE (Rhoades,
2002) o AUk, ZHEUKE R R T e s HEVE R BT i 2 ¥, Bt A SURE X R
TAGFAT RO A (R FE R . W& 20N T e gk H SR, T4 B UK HE %2R
5 R TRMAT N Ak s TFREH . 25 b, B MR

155: AL R 2RI FE R H LR R R A AER,  52m 2 TRBEAT .

L SRS

ZEIL AR 1) 245 A8 RIS AE S BR TE R 45 e, A FL AR 30 n) 45 9401403« A
WGt T HOR AN, GRMIEE B T EY RER. WERIR, FEAFERI AL
BN26~30% (Herb Lot (5 H032.82%, F167.18%: #H KV, 0.62% N LLLF, 9.60%
NERE, 56.97% WAL, 28.48% N+, 4.33% NiEt. WA TR ZMH, 43.03% N8 H K
fr, G TAE AT TAER R B A7 EOe 1 ~24F, 78 41 BT 7E 0 A1 B AR I A] ) sh AL BON PR A DA,
55 H A i S LS 5] R AL SO A, L RER S B AT RS 3R [F AR R A O
1~2/Nif o

AR S HMael 5 (1992) HZLN A ER AT, MaelfF223 (1992) KR
WA 3R 3 T U R A 5 — 4 B R B T R 638 8 H - I H 2 7E AN E K1 H%
PEAE N TR, IE 2R E AR ERE . Mael (1992) FFK 1) H—4ERE
HRAM RN SRR, GE/SNEI, e IRR LALRR, SR, A
e AT, XM RN 2 MASUARINE T R, SR &REm S5 E 0, AR e
EHRERE, FEERMH TR -ENERERS . MM RN ERERNZ S E MaelEA
I H LN FEE . ABUKENIRE T Meyer 5Allen (1991) $2 H I 2H LUK VB () = PRl A 7Y,
R LXK, FHLEEHERLPRAERENL, EHELERNIEH T 8. ARG5S R
JECEE R A ] T 58 45 7E 20144 B3 ) IO AL 2R BB SRR IR . R INC 0 280 R 25 i 55
RVEE, BB RBRZEIHR S FLAHMF IR, Heg, «17, <27, «37, “4”FI“5 &I
SARENERERIEEAFEZ “ARAZ. 8, “HE MR FEE?. E0E G T
1T RRE, EEFIH T ScottMIBruce T-19944F & SR AE 3 B H 224k (AMY) [161E 8 H (&%
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Bl LS, EER AT E I S RUE ks, BARRL R~ & (RD , H5%,
LK Bk Cronbach Alpha SN AR5 FE ORI, K50.651F Jy I #% 52 [ Cronbach’s Alpha il 71K -
FER, RABET M AE RTT ZReRAE AT IR R YRR 70, SRR 3R] BEAR 0.4 F) it 73t
GER, SRIRIEAT L. FEAGUNF PR LI W AHEPPRI A m I, Fl e
FEff R E T BIBGAFEE T IO a2 A NHEPFIRPTERIBIBART, Bt st 52 78 1 5 3K
B RANFE LI, WA AR EER, FetBoeGafEzREc”; Pulkil
BN L0, e iR BB B, JOEHE U BRAT AR MhAT s AIURIEERE N+
WL, RIS TAEZ RIRS IAErE AR 7 HARQGH SR ER P OREE LI, e gid,
I g 2 8] % W AZ S PR DA R I S TR T NERE PN e TAEd, ezl
18 BT AR 5 5987

AW FAERAE N R 7 SEMIRTT k. B 56, T A 2 25 b T RSt
IF HAZ IR 3T (0RF 5, WA R (B R AN BIRZE N, 9 T oR4b EiR— A Gih 5 &
Fe ORI BR T, FERETEI EZER A T ARG 25k RIS T RER I #rat 7T, X
REHS [RII i iT 2SR 2 (B (SR AR, (RIS L RERS EAF RHEIR AL R MR % . AW TP BT L 22
BYINEARR, NTRRBERENRIEAKERL, REMKAMIHEMEME, B, A5
PRSI B IN R M T S5 T RETT i

WAL R
A7) 45 145 FEFEFR I Cronbach o REL, 7573 BT ) 45 (19 R0 R B =8 2R FH 30 00F 14 DR 7SR AL 56
WRER (KD fon, SYEERAVEEATEOSLL s H4EEFICR{E %L 70.7; Cronbach a &
HIIE0.8LL o MX—HKIIRZE R BE, AWM AN — R E, SN S R A 8UEHE R,
B WX %808, ARIEAT RS AVE PRI, ATRARI, X—HEm T
HeTEHE, XEWERTNX S EWRATFEintE. BEMEREE, HIONREHF K
HARF—EER, SLbrl, E—NHAF, FINFAXRREZ2REHEFIRE.

® 1 FESRERR

o P il A& AVE CR Cronbach o Z 4}
Z71 0.677
772 0.631

HLINF 274 0.797 0.554 0.859 0.856
7275 0.874
776 0.717
TD1 0.677
TD2 0.530

EIONINE TD3 0.645 0.520 0.838 0.834
TD4 0.869
TD5 0.821
GX1 0.841
GX2 0.553

KFRINIF GX3 0.812 0.628 0.890 0.882
GX4 0.909
GX5 0.752
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Vi BT IR F# Ao AVE CR Cronbach o &%
ZY1 0.757
ZY2 0.679
HRALAA ) ZY3 0.880 0.582 0.873 0.869
ZY4 0.721
ZY5 0.755
CN1 0.744
5 BRI CN2 0.894 0.682 0.865
CN3 0.846
CN6 0.728
CN7 0.613
FRe R CN8 0.864 0.586 0.874 0917
CN9 0.741
CN10 0.858
Ft K ChiL 0872 0.622 0.767
CN12 0.718
CX1 0.680
CX2 0.709
. e CX3 0.791
TAIFAT N oxa 0817 0.554 0.881 0.880
CX5 0.768
CX6 0.678

R g 4R R (GR2) P, IRIEGTH4S

RRETE

R 2 AEMRESE. HKAE AVE PR

» RILEAZE DI Z 18] A R

LA i CX CN zY GX TD zZ
A LA TN | 4.000 0.609 (0.744)
YR 3.500 0.761 0.565** (0.730)
AN 3.600 0.851 0.328** | 0.485%* (0.762)
S VNG 3.000 0.942 0.396** | 0.664** | 0.598** (0.792)
YINE! 4,000 0.666 0.437** | 0.599** | 0.496** | 0.587** (0.721)
T EANINE 3.400 0.883 0.380** | 0.660** | 0.570** | 0.672** | 0.659** (0.744)

FETFF R EAE 4T, ABFFAEIGAUE R BAE R T SEMP 7 vE AT IE, FE HAEE
BB, R TMIS208H 7 AUE IE, BT R (83D Ain:
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202004E3 H 2 H
R 3 HAFRIEIONFESE G TABHAT AR 208
Estimate S.E. P Model fitness
HEU [R5 ¢ 0.250 0.033 0.000
YU -0.011 0.050 0.820 | X¥/df=1.059. GFI=0.970. RMSEA=
- 0.012. RMR=0.030. CFI=0.999. NFI=

HALNF-AK T a 0.736 0.070 0.000 0.975. NNFI=0.997
R -RHT b 0.411 0.057 0.000
FBA A FRI-B 3T ¢ 0.385 0.043 0.000
BIBAA - 61357 ¢ 0.066 0.059 0261 | X¥df=0.969. GFI=0973. RMSEA=

‘ — 0.000. RMR=0.022. CFI=1.000. NFI=
BN A [F- 77 a 0.947 0.094 0.000 0.976. NNFI=1.001
AR b 0.366 0.051 0.000
FKZNE-BIH ¢ 0.243 0.031 0.000
%%Mﬁ'@”%ﬁ ¢’ _0037 0038 0337 ledfz 1204\ GF|= 0965\ RMSEA:
— — 0.023. RMR=0.033. CFI=0.995. NFI=
K AR a 0.634 0.050 0.000 0.971. NNFI=0.992
7RE-BIHT b 0.418 0.057 0.000
RV [F] -3 ¢ 0.218 0.035 0.000
Hﬂiku\la_ﬁu%ﬁ ¢’ 0025 0039 0524 ledfz 1100\ GF|= 0969\ RMSEA:

\ — 0.016. RMR=0.030. CFI=0.998. NFI=
IRV A - 8 a 0.614 0.070 0.000 0.974. NNFI=0.996
7R-BIH b 0.373 0.047 0.000

R AT, A5 NP AR ER, HE &N RIS AR 2 TR T R r= A B2 1)
), (HRERXHd, EEHLVKENSY, FRHLONRX AT r=4 7 m, Kt —F
EEAEH, sl k2. B3 Fisddmid 7R . Forb<B RN Rl —H 2K — o1 T4
BT N R AT RN B, ©90.385(0.947%0.366, p<<0. 001); “41ZHUik[Fl—H LUK IE— 5 TAIEAT
NPBRARRUN R Z. . N0, 250(0.736%0.411, p<<0. 001) ; “3% FR\ AU LUkIE— R TOIHT N
FLIRZ, N0.243 (0.634*0.418, p<0.001) ; “HRMVAA [F]—ZHZU& G — 02 TAIHHT N BE 12 RN AH
X H¢d5, $40.218(0.614*0.373, p<0.001).

HE5TR

AT AR IS IAN R 53 TRIFAT AR . BAR BRI, AL
HIBAINEL . SG AR BROAF R AL B3 7E3 L b, Hh HIBGA R 28 $4.0, w2
b B LU R AT, (Bt ORIE B A R B AR RIS I e A R K. e 1A
IWFRIAC e, DML RIS T HZUAR, R RN AR Sl Britzbh, IXPURHAR
ZIE bR AEZE BTN, iR i 5 T RSN F R A AT BN — 8L

A TR BRI, $2 R R -5 AR AR A R E-AR W R bsiE, AT
QAT NP AL EUEA 2] 174.0, K FHEmTRIACE, AN, S TAREAT b U,
RV A LRI SEA —EE . BRI, BIRR AL 03 TR AT A T 8K

A TSR T AR DA R T RFAT ARy S R . B, HZUAR.
BAINIR] S 2K 2R AR AR AR B AR R T AN B R s o A IR 22 T BA D[R] R A 7
HHXF 5, IX 5Riketta et al., (2005) &4 45 LB S A 5 BIBA A [RI FO Z5 10 PE R, ASHIF 72 U AE SEIE
et SO O i 2 B | VNN TR (B RN P - N T B e e i DN 7 1] 0 RPN T i AR D
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B (A bLedstoze i ZH 2 [RI A B0l B 96 RN R BE G 2. XA RE RN, BB A2 D T 42 fih fge A9
FA R BV, R X B BA B IR B X 2 40X - A6 T R A A I 5 TS
FRRIRRNED TR R, BT EgR) H B I — TAERI BN, A A TT A
ANt A BAFEFA .

2, BAF BEARCE R MER, 22 AR R B IA R B AR S
AR R BAE LR AR A R, A, SRR IAFE T AR, (HE4EAT DR K. 240 THER
AN FIZKPAR T — € R EEIF,  HAtA B E AN PR3 B0 F AL TR KIS, HoAd A A
VE #2528 — R BERRZI . IX AT BE 2 KR, BRI RSB T AR AT ER M AR AE R BR
MEMFEE, WR—D NP ACERAL, X AAFERATIABAAAIE — A, B4 RE A
X HHAA B AR, HBMAT R R e ZmAE.

=, HLUAE. BIBVAFE. SRR E = F<BEA S E AN, 78 TAT A, HE0A
A HBGAE SRR INRB LA, ART5EaEA A Z0N A5 H B R Z B A ST,
FEAMKEE . XA TR AR 02 R

X R TRIEHAT A, HEURER R AERTEHLZOARE . RN E LU ER A FS T 51 T
BT AR 2 R R BN FE R Y, TR B BAA R 53 T AE AT 9 i s v 2R 30 A3 40 v
o WYL, HLUAFE RFRNE IR R LR Z R A RS T 5 T RHTAT AR
FEA U BN Z IR PN RIS 4 B A2, DR 75 B 4 SRR o B BE B i A e E A
X0 IE S Wk T B b 2 TR DLRIBA N E B TAERIAERS, /NI B BA AR ) EAH 22 8] ok R K
%, VIR, PR, RARAUEIEREE R, RRORMEIEA T N R E A S R . JIBA
INFDO TAE G AT Wi R BH  H Z0N RSk 38 Bk, %5, #h 7 T AHLUARIPINE .

XS FHLUNE S 5 RN F P ACHR LA [F)38 i 20 25 1 58 4 AR R 3 LR T N
PRSIy, WS kG, X— 4B b, EENZE, NTHRNEEUR
X AN F S A, AR M T iz, w0 S, d8Ukine R T
HBRKRZMYEZR, ENE FH 7 Meyer5Allen (1991) 42 H AZH LUK ) = R RS, 44
SURE Ry Nt BRI (Affective Commitment) . FF&E&i% (Continuance Commitment) FlIER
Ju&i (Normative Commitment) . #H%fTPorter et al.(1974))% T R LEH S5 EHE WA,
Meyer 5 Allend< T H 2R = DRI R BRI B [ B 1 51 TPkl 2= i) AR

MEEAR R R L, AR AR 2 R TR AT N R A 52 31 1 H AU M Rl E .
B, ARy, HEUKEAEH LR A A RIS R T AT BN 2 R 2 T[R4
A HE M, BB S AR S5 4T 87 2 T R R SEARAE — N e A I L, i
TXTHEAFAE L HINFRS, A or=EXH R & E, BESHAHRCRMER, mixA
R S T TSR s R T RS AT R AT . X WAFA T EAFTEN T3
PABE, R UAZE] RIBLSetEss. S BB L R BB R M 5, 0 TR H A A
BT A 15 LA I 0k 28 28 ) [ 77 2 2L 2R P sl AR R, 3 — B TR f ) 2 A e 0o L7 T IR £
JERE DL IXFE R R A SRR T R T 2 2k B T4k 2 28 e J 3 o A 20N [R) 2N N I B4R 1) i 1l
1M 40 2R 75 08 W) A ARR X Fh e o), BARTR AT, HALNSEFAZ A& ( Van
Knippengberg, 2006). 45t T7E N CANTE BB Ak TAE 2 AR T 1), A NEIE ik
PRSI, B B IR N LI 1) 32 BT 2 N T S AR B RGBSR 1), 51 T EARAE
SEPR RN S SHLUN R R, (HRAXER LUK 5 B3I EIAN 58 42 2 TR 41
ZUPBAEFA AT A B E B . 40 LA TAEA R E B, IR AHSURE B A5 kit
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(I Yl AN B e 1) M) 2 L 480 ) A vV T BE R 2
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E

Fr I PEAE B AR (05 PR il s o Ak S S LA ST o SR T B PP S DR I B
T ZALEE J2 08 T T B 2 AR I R A Y B, e B B ) 52 T ELFR I, B2
B A TR R EZRER . FFal AT ETL, B2 0 TSRt ek N E .
PRITHEJZ 03 T B L A BDIR, W1 7 T B AT M 2 53 A I B 1 2, JF EAT DAL BE I
B AR AEAT L Y [RS8 22 ] RO I e BEAE 7 SR (R85 5 170

R B SRR, Him e e

Abstract

Salary management is in an extremely important position in the development strategy of
modern enterprises. However, the phenomenon of paying attention to the salary management of
middle and high-level employees and ignoring the salary management system of grassroots
employees has frequently appeared. The salary management system is the most direct incentive for
employees and the most important cause of employee turnover. Especially in the retail industry, the
high liquidity of grassroots employees has become the norm in the industry. This paper discusses the
status quo of the salary management system of grassroots employees, studies the salary management
system of the grassroots employees in the retail industry, and optimizes the design to provide ideas
and directions for the salary management research of similar companies in the retail industry.

Keywords: retail industry, grassroots employees, compensation management
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51

m

FEFRET A, BR AT R 2K, 1 HATAE T35 —2k, B mis, i
Wi RS MR, T H A R R ERAI. FEATER 5 TRz og
RN LML R e B EE A 2, Rl 757 53 LI R M RCA ARG 1T 03 LA,  HEid
AL EAFNEEEE . R TR N, RS AR R, 750 5% T
BT AN R, TFESon PR aka. WA AT A O TAERBAR R, ERYE
OB XTI, ERERE TS MR AT . R TRHIZ R0 R T TR
PRPER EZER B, Ak 5 e B ORI A RE T B 3 5T E S REST, B ]
NGRS

RN T EAT WL R A LHE B R 0T, DU 20 R AT B
NP NIE. SEABEEERE, SEMRA EYE R A TR S MG, ST Al
M . P, BEJR 3 T i B B iR et BARJUNE

T3 2 53 AN R R 2 53 LA SRANIR], PR3 J2 53 I ) 3 M e B8 ) s v 7 B e 1k
R TS TR B, B2 5% T AR 2 R R A 7R SR BRI, #2208 5% TR SRt
T e L A P2 4 R B v 63 I 1 S SRRl R P o T 3 20 18 I 22 B 1k i 3L 2 2 Aok i 557 R A
Pl Fo A 5 T AR SRRSO, DRI T3 /2 53 T A3 I B P Rz B o oK S AR B B a4
R, RIS R AR U S, RGE A R ERDL . I AT R R & it
KL

SES

W AT AR SR D3 RN B, NLX 38 I e A B AR 28 P B AT 1 AR
AT R ITT 2 36T S RT14K 28) A e i A S T L B

B e B A ONIE R e B H AR, B NSRS TR R E 1, D) ko
KRBT RIF G A SEBRtE L, 1R 2 5] 53 TSR — BV 2G5 . e ORI, S0k
T UshE I AR RIFI IR S vt . ARIE TAEMEBANR, A LR EH . AR EH . U
GUICEF LN e B ER 2 MR G ueit, e, 46 R T ANPNAR R FRA
RE KRR A AR T o

KT H A RS R HAE, TR A = S SBE: 5—MORSIcH IR R, 2
FEARIE Aok A BB I BTS2 AR HER B 2 AH DL AR AR, BURIE O0 2 ARAEF8 b 52 I 1 DL 1 42
e, RRFHMMSRANSS &, 9055 A NRBIAGTR KRS # R & . 28 —Ff
FESCREFIMR 2R o XTI R THIE%, WIS HISRER I, 2 IUACA mBOHT I — R AL
fil, AR 53 T HE ST KHEARE 2 7 > LA 520, 80l % T HRTH S B RER R i B I S5 2. 2R
=M AT EIAAR AR . IR RS BRI SN LR A 5 T R R, R B I S A
HMHIgE—
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NS S R T il /A B P S /A B o i S P/ B ok 0<% = e s/Ai b oL s R e 71
B, AR R A AL B RE A 5 B AR AU 53 18] AR B 2L 21 ARER I TR R AR FAT LA
[FISRAY 4 w2 [ B TH 21 ASRE D i B R A e, 3o vy 2 Aol R G 48 AR
THREAMTA B 2, AR TSER SIS AR T AT K e .

EVE TR T F I BRI B BTt BT ) ) R A A TR IR DA B T i
MIESR, e (PHENRIEMEZT SR A (R NRITATE 5731 & FVE) ISR,

56 PR i I B 11 R e U BEAEAT M A BAT 5 RS AR ST A, R =] A BT
FERNLIAIZ 57 215, D57 DRSS ROR .

PR R 5 I A B 2 A B B T AR AR M R BRI ROR , (et 5y A 2
Wk e, EHMoN B TIARREE 371, BONR T ES TR, E3h%3] . BRI R
217

Lo PR ARV A BE T Hr T B 1 B2 (0 IR ES AT RE AT 2O RRAS, DU S R AS
RIS BEIE, 1A 3 AN A 5 IS H R BB, B 2 PR B AR 20 DRI R 2 53 ) 2% 0
Ko

1. Yl bgs 5L b it som 0 T TARAR M E i B iR EE MR . Bl e A
ARSI WS B2 5T, A 5 TORRE AR, A RIIRSS TR —CLE, g
FEPIE IR, HEMTIRTI AR TR o X A F I B B2 R 3 53 T AR . 5 B 5
SEBO H RS TR, fefe ok N RO R RS, feidt R At e . X A e
FEREM I IS RIRE R
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Abstract

With the continuous development of China's economy in recent years, people's income and
living conditions are constantly improving, and the spiritual consumer market has undergone great
changes. And as China's second-child policy has been opened, the number of potential new children
and the amount of potential new children will be further increased. China's education industry,
especially the children's education industry. The marketization of private children's art education
needs to be continuously promoted by the management of relevant training institutions. Therefore, the
private children's art education market needs to start from its own internal management and further
strengthen internal management. In the process of continuously strengthening the art education for
children, the private children's art education market also needs to analyze the current forms of social
development, judge the direction, design related  development programs, and educate children on
the art of elegance. Children bear the responsibility. This paper uses the questionnaire survey method
to study the current situation of the private children's art education market, and puts forward relevant
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suggestions for the problems existing in the current private children's art education market, and
provides corresponding reference for the development of the private children’s art education market in
the future.

Keywords: private, children's art education market, marketing strategy
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