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Abstract

The aim of this research will compare and analyze gold, Bitcoin, and Ethereum according to
their characteristics, benefits, risks, as well as their impact on the global financial market during the
Coronavirus crisis. This research will analyze the difference between gold, Bitcoin, and Ethereum
regarding their characteristics, benefits, risks, and the impact on the global financial market through
the secondary data, and it will be divided into four parts: (i) document study, (ii) gold price chart, (iii)
the Ethereum market chart, and (iv) Bitcoin price along with the case study of Tesla and
MicroStrategy company that has already decided to invest in Bitcoin among the global Coronavirus
crisis in 2020 to 2021. The findings include 3 parts: 1) characteristic; gold lasts for a while and it is
easy to manipulate as well as pretty while Bitcoin and Ethereum are virtual currencies that exist only
digitally and can be purchased only on online platforms. 2) benefits; when the growth of inflation
becomes persistent, gold value also increases. After digital technologies have been applied in a
financial environment and monetary revolution, cryptocurrency like Bitcoin also becomes one ofthe
safe-haven. Bitcoin can be a digital wealth asset among the global pandemic. The price of the 2nd
largest cryptocurrency, Ethereum, has performed well since 12th March 2020. Although Ethereum’s
price did not highly fluctuate throughout 2020, its value gradually increased during COVID-19. 3)
risk; gold might perform unsuccessfully among global economic recovery as a yield increase on other
investment assets such as government bonds as well as believability. However, the cryptocurrency
risk is mainly associated with its volatility and regulation including legal. It can be the way that
criminals, cyber attackers, and international crime syndicates try to use digital coins such as Bitcoin
and Ethereum to conduct their money laundering and fraud.
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Background

Because of globalization, the internet, and digital innovation and technology have been
dramatically adopted in many industries; particularly, in the financial sectors. After Satoshi Nakamoto,
has been launched his white paper during the global financial crisis, the popularity of Bitcoin,
including other cryptocurrencies, has grown up significantly. The concept of cryptocurrency is based
on advanced technology like blockchain, which can be a decentralized system, high-security
architecture, unchangeable recording data, money functionalities, and transparency (Klein, Pham Thu
& Walther, 2018). Because of these technologies, cryptocurrencies can provide aninvestment
opportunity to several investors via websites and smartphone applications. However, Bitcoin does not
have an intermediary, unsupported by official technological or cryptocurrency regulation and the
government; it impacts the uncertainty of cryptocurrency and its reliability. For instance, in May 2020,
China government has strictly announced their policy to ban all Bitcoin mining. Interestingly,
approximately 90% of cryptocurrency mining in China will be eliminated unavoidably (Ryan, 2021).
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Because of environmental concerns, massive energy for solving the computational puzzle of mining,
and black money detection, China government has needed to intervene cryptocurrency market. For
this reason, the price of Bitcoin had been increasing with the highest recorded price at $65,000 in
April before decreasing rapidly to a trading value at around $30,000 (Financial Times, 2021).

Since Bitcoin was introduced in 2008, it still has been continuously the most internationally
used virtual currency, which is the largest cryptocurrency market value and capitalization and highest
the amount of daily transactions. Interestingly, various businesses and industries such as
MicroStrategy, Tesla, Microsoft, Starbucks, and Overstock have already accepted Bitcoin to pay for
their products (Jordan, 2021);

Nonetheless, the growth of popularity of Bitcoin has led significantly to other virtual
currencies, which are called alternative cryptocurrencies (altcoins) such as Ethereum, Polkadot (DOT),
Binance coin (BNB), Cardano (ADA), XRP, Dogecoin, and Litecoin (LTC). These altcoins have been
based on blockchain technology similar to Bitcoin, which target to create their own characteristics or
improve the weakness of Bitcoin. For example, Ethereum was constructed in the blockchain 2.0,
which is the second-largest cryptocurrency market. The difference point between Bitcoin and
Ethereum is the smart contracts. A smart contract can potentially generate every transaction by itself,
which considers the conditions, agreement, and criteria between buyer and seller that identify in the
contract (Anwar, et, al, 2020). In addition, a smart contract allows completing the reliable transaction
and agreement to be carried out between buyer and seller that is an anonymous system with no need
to have approval by any financial institutions, legal system, central detection, and external financial
industries (Jake, 2021). Nevertheless, altcoins are a new cryptocurrency that is launched in the
blockchain technology and it has a small market capitalization; the value of altcoins is easily sensitive
and more fluctuating than the traditional standard currencies such as U.S. Dollar, Euro, and other fiat
currencies. Although many cryptocurrencies are high volatility investments, it has something that the
value of the altcoins market might interdependency with the Bitcoin market.

However, during the Coronavirus crisis and lockdown restriction policy, the countermeasure
has been announced to avoid human infection. Regards to OECD stated that the restriction policy
seems to decrease the growth of the economy by about 20-25% ('Yousef and Shehadeh, 2020). Owing
to the fact that the fluctuation of the investment market has increased led investors to found a safe
haven for their money. Among the instability of the global economic system, gold can be a store of
value because it is a liquid and counter-cyclical asset that responds to the investor’s objective to meet
their safe place, liquidity, and return.

Research Methodology

This research will analyze the difference between gold, Bitcoin, and Ethereum regarding their
characteristics, benefits, risks, and the impact on the global financial market through the secondary
data, and it will be divided into four parts: (i) document study, (ii) gold price chart, (iii) the Ethereum
market chart, and (iv) Bitcoin price along with the case study of Tesla and MicroStrategy company
that has already decided to invest in Bitcoin among the global Coronavirus crisis in 2020 to 2021. The
global pandemic influenced several businesses and industries had be shut down due to government
restrictions. Because of this concern, ordinary people desire to find a safe place for their money
because they cannot exactly predict when the end of the crisis is. These charts aim to show the
volatility of gold, Bitcoin, and Ethereum during Covid-19.
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Finding and Discussion
Characteristic

Over the years, gold has tempted to explore supported empires and has become a market
barometer because of its rarity and hardness of mining. The relationship between gold and currency
emerged in 550 BC., before coins or currencies, there was a system of values based on weights of
gold, silver, and copper. Romans, Egyptians, and ancient Indians used gold as a form of currency.
Because of Aurum (A.U.) in the gold’s properties which means shining dawn, it lasts for a while and it
is easy to manipulate as well as pretty. It is suitable to use on many aesthetics like architecture,
buildings, paintings, sculptures, jewelry, and now you have one of the most precious things to
humanity. Moreover, as modern nations started to adopt paper currency, financial institutions and
governments used gold as a backing for its value. Throughout the 19th century, all currencies in the
world were pegged to gold the latest until 1971 (Nick, 2021). In fact, as time progressed and owing to
macroeconomics changes, this bond between paper receipt and the gold it stands for was broken.
Because of the announcement of the government, they told their people that government will respond
and guarantee the value of that paper money; basically, people understand they do not need to use the
gold anymore and trade paper money instead. Thus, people continued to trade with receipts that are
backed by nothing but the government’s promise and because of trust. Although papermoney did not
back with any actual commaodity, people trusted the government and that is how fiat money was
created.

However, Bitcoin and Ethereum are virtual currencies that exist only digitally and can be
purchased only on online platforms. Therefore, a buyer of Bitcoin and Ethereum cannot actually touch
it, while, gold is a tangible asset that owners can touch, hold, and purchase in person many objects
such as smartphones, computers, jewelry, glasses, or online shopping. Besides, in terms of supply,
Bitcoin was designed and tried to mimic gold supply that the algorithm will automatically generate a
finite supply of the currency, which targeted to prevent the inflation from the monetary policy,
central banks, and government. The system has controlled the supply of Bitcoin over time and limited
the total number of Bitcoin to 21 million. In order to reach the aims, the new mining Bitcoin will be
halved geometrically by 50% every four years (Woo, Gordon, and Vadim, 2013); at this moment,
Bitcoin has mined approximately 18.7 million Bitcoins (BuyBitcoinWorldWide, 2021). In addition,
the existing Bitcoin cannot be destroyed. Meanwhile, almost 200,000 metric tons of gold have been
mined, with close to 54,000 metric tons remaining (World Gold Council, 2021). In the same way,
gold cannot be created or destroyed. Furthermore, all of the gold ever extracted from the earth is still
in existence; as mentioned above, Jewellery, artwork, medical equipment is contain gold. On the other
hand, digital coins cannot be used as anything aside from virtual currency. Bitcoin is a decentralized
currency that provides an opportunity for a new financial experience. Bitcoin system is a nearly
anonymous transaction.

Table 1: A Characteristic Summary Table Between Gold, Bitcoin, and Ethereum

Trait Gold Bitcoin Ethereum
Circulating Supply 200,000 Metric Tons 18.7 million 115.6 million
Scarcity 250,000 Metric Tons 21 million Unlimited supply
Capability (per year) Halving in every 4 years 18 million

Data Management

Centralised

Decentralised

Decentralised

'Tanginess

Tangible asset

Non-tangible asset

Non-tangible asset
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Benefit

Gold value had slightly decreased from the highest point in August 2020 at $2,067 an ounce.
Investors were looking for other riskier investing channels that hope the economy will be recovered
due to Coronavirus vaccination (Stuart, 2020). Despite the fact that the value of gold has declined
from the highest point, gold could continuously provide profit through the first half of 2020. Indeed,
there are several external factors that relate to the volatility ofgold value in 2020, such as global
supply chain disruptions, an increase of public debt, and the instability of U.S. politics; investors had
attempted to move their money to the outside equities market. Moreover, because of the U.S. election
and the Covid-19 vaccine that Pfizer reported that their vaccine could protect the virus more than 90%;
it is a positive reaction to business around the world. In order to respond to the positive aspects of the
new wave of economic, a yellow rock value was slightly reduced owing to the fact that the reduction
of government restrictions and gradually reopening businesses impact its value; the price was around
$1,890 per ounce until the end of 2020. The summary of gold price in 2020 during COVID-19
pandemic, it initiated with about $1,600 and ended at around $1,890, it grew up nearly 20%
compared to it began. In the first half of 2021, due to the rise of inflation, the gold value had gradually
dropped approximately 6.6%. The announced policy from FED about controlling interest rates
influences the gold value significantly. For instance, increase interest rates could be a direct effect on
the gold value; it seems to be a historical behavior that when the monetary policy is stricter, the result of
its price is often pullbacks, as shown in figure 1.
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Figure 1: A historical relationship between gold and interest rates (Sunshineprofit, 2020)

Inflation is an essential concern for various investors. The chart shows that if the growth of
inflation becomes persistent, gold value also increases. In addition, inflation is correlated to many
inflation dimensions such as financial bubbles, currency debasement, as well as volatility in several
global investment markets. Investors may believe that gold can be a safe haven against the fluctuation
of capital. Therefore, this is a reason why the gold price had slightly decreased continuously since the
end of January, and its returns in 2021 will be shown in Table 2.
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Table 2: Returns of Gold Investment During the First Mid-Year of 2021 (Goldhub, 2021)

U.S. Dollar (0z) Euro (0z)
Q1 -10.4% 14.3%
Q2 4.3% -6.7%
H1 -6.6% -3.6%

Nevertheless, the COVID-19 pandemic has driven investors to move their money from risky
investment to safe haven. Traditionally, the U.S. dollar and gold can be a safe haven during a world
crisis. After digital technologies have been applied in a financial environment and monetary
revolution, cryptocurrency like Bitcoin also becomes one ofthe safe-haven (Yermack, 2015)

BTC / USDT Price

$70,000.00
$60,000.00
$50,000.00
$40,000.00
$30,000.00
$20,000.00
$10,000.00
$-

1BITCOIN/

Figure 2: Bitcoin price with trendline during Covid-19 pandemic.

The study found that Bitcoin prices spikily decreased at the end of March 2020 because of the
lockdown policy in several countries. Although investors were worried about the direction of a
financial institution and government policy, many global companies like MicroStrategy Inc., Paypal,
and Tesla were interested in Bitcoin. MicroStrategy Inc. also reported that they already purchased a
huge number of Bitcoin throughout this year. For example, In August 2020, the company already used
$250 million for acquiring 21,454 Bitcoins (Jeff, 2020); and also reported again in December 2020
that they had already purchased more Bitcoin, around 29,646 Bitcoins for $650 million
(MicroStrategy, 2020). In addition, in February 2021, Tesla announced that they already invested
Bitcoin approximately $1.5 billion because of risk management and more flexibility. Tesla also
reported that they plan to accept a new channel payment in Bitcoin to exchange Tesla products. This
Elon Musk movement increased a positive impact on Bitcoin value, leading Bitcoin price to $44,200 on
8" February (Steve, 2021). At the end of February, Daniel Ives estimated that Tesla could acquire
benefits from investing Bitcoin about $1 billion; although Tesla does not certainly announce when
and what Bitcoin price was purchased by Tesla, but Bitcoin price reached the peakpoint from $34,700
to $57,900 between 31% January 2021 and 20" February 2021 (Arjun, 2021). The rapid change of its
price estimates approximately 65%, where Tesla could acquire the profit of $975 million regards to a
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$1.5 billion cryptocurrency investment. It indicates that Bitcoin can be a digital wealth asset among the
global pandemic.

Finally, the price of the 2nd largest cryptocurrency, Ethereum, has performed well since 12th
March 2020. Although Ethereum’s price did not highly fluctuate throughout 2020, its value
gradually increased during the COVID-19 pandemic because of the development of the Ethereum
coin. According to Mariana, Ekaputra and Husodo (2021) stated that Ethereum would be a more
extraordinary safe place than Bitcoin. Ethereum promoted the new platform which is called “Ethereum
2.0” to support the Decentralised Finance (DeFi) project (Antonio, 2020). As shown in figure 3,
Ethereum’s price had dramatically increased at the end of 2020 because of booming DeFi. An
upgraded Ethereum blockchain on 1st December 2020 from the old version to the 2.0 version has
driven Ethereum’s price up to about $670; A return of Ethereum was more than $40%, whereas
Bitcoin decreased about 2% during April 2021. Especially in May 2021, Ethereum’s price had spikily
increased above $4,000. In that period, the growth of Bitcoin increased about 1.1% with $57,900,
while Ethereum reached more than $4,180, which grew up approximately 8.1%. At the same time,
Ethereum 2.0 allows investors to have non-fungible tokens (NFT); it is a digital asset that is created to
be unique virtual objects such as architectural arts or memorabilia. NFT items are allowed only one
official owner, andimpossible to revise the status of ownership (Ryan, 2021). A return of Ethereum
was more than $40%, whereas Bitcoin decreased about 2% during April 2021. Therefore, the study
found that during COVID-19 between March 2020 and July 2021, an Ethereum investment can
provide more benefits than gold and Bitcoin.

Table 3: A beneficial summary table of the three assets between March 2020 and July 2021

Gold Bitcoin Ethereum
H1, 2020 17.26% 26.91% 74.45%
H2, 2020 6.95% 214.26% 219.24%
H1, 2021 -6.88% 19.29% 211.42%
Total profit during the pandemic 16.03% 386.66% 886.49%

Risk

The difference between gold and other assets is that gold investment cannot provide any
dividend, interest payments, and passive income. Thus, gold might perform unsuccessfully among
global economic recovery as a yield increase on other investment assets such as government bonds. For
instance, the U.S. government bonds have been increased their yield to match with a rate of inflation.
Particularly in gold ETFs in the first quarter of 2021, it lost about $7 billion owing to the inflation
rate. Although a tendency of purchased gold ETFs increased from North America in the second
quarter of 2021, it could not overcome the loss in the first quarter that decreased around 10%
(Goldhub, 2021). Another risk of gold is believability. In the past, gold was used to be a medium of
exchange because gold had been accepted broadly and recognized all around the world. In addition,
gold was supported by the U.S. government to continue the gold tradition by implementing the
Bimetallic Standard in 1792 (Nick, 2021), as ordinary people know as a Gold Standard. However, this
standard did not stay forever and was canceled in the 19th century to start the new monetary system by
issuing promissory notes.

In terms of cryptocurrency risk, it is mainly associated with its volatility and regulation
including legal. In the beginning, cryptocurrency was established without any agreement by sovereign
states and it does not require any user’s personal data identities as an essential basis registration. With
this gap, it can be the way that criminals, cyber attackers, and international crime syndicates try to use
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digital coins such as Bitcoin and Ethereum to conduct their money laundering and fraud. As it is
stated that one of the illicit entities received the money in a total of $5 billion, and they sent these
funds to other entities; in the past, the cryptocurrency market like Bitcoin was used to be the way of
cash out for the criminals. Between 2011 and 2019, Bitcoin helped significantly these negative
transactions, approximately 60% to 80% (Hannah, 2021). Because of this illegal financial behavior,
various companies supported anti-money laundering (AML) and know-your-customer (KYC) last
year. For these reasons, Bitcoin value can be controlled by government regulation. For example, the
government can regulate the value of cryptocurrency, such as fiat currency via purchasing action
between international markets. Moreover, the government can implement the new regulations
between cryptocurrency assets and the cost of doing its business. For instance, in America, several
states have implemented a regulation that requires surety bonds or an equivalent amount of traditional
currency to exchange in the cryptocurrency market (Rakesh, 2019). Especially, in China, Bitcoin and
other cryptocurrencies were banned in May 2021 owing to the fact that it was used in a nefarious way.
At the same time, regulators pressure several banks and online payment industries to stop their
cryptocurrency services. As a result, almost 50% of Bitcoin miners were removed entirely from the
market because of Beijing’s suppression of all transactions in the cryptocurrency market (MacKenzie,
2021). This is a negative impact on Bitcoin and other cryptocurrencies that it dramatically decreased
due to these concerns and cannot be valuable assets in China anymore. Therefore, businesses who
have a digital coin in their asset might acquire the negative effect from the financial restriction of each
country.

Table 5: A summary table of the risk between three assets.

Gold Bitcoin Ethereum
Sensitivity Low Government regulation Government regulation
Regulation Supported by government
Customer protection Insurance - -
Volatility Low High (More than 50% in a day) | High (More than 50% in a day)
Cyberattack - Possible Possible

Conclusion

For more than a hundred years, gold has been a safe haven globally for every business and
investor of the past world until at present. Gold can be the best investment that protects investors and
hedges against volatility during a poor economy, stock market decline, global financial crisis, as well
as hyperinflation. Over the years, the historical data shows that gold has a good performance during
the high inflation rate period. The gold price was hit the highest record at $2,067 per ounce in August
2020. However, because of the volatility of the financial environment in the Coronavirus crisis, the
lockdown restriction and vigilant measures against the spread of virus impact on several different
parts all around the world directly, it has increased serious concern to invest in a gold market; the
demand for gold was slumped from a pandemic hammered jewelry purchasing. It led the gold price to
$1,744 per ounce in April 2021. Furthermore, owing to the growth of hyperinflation, people would
like to move their money to a safe place. Digital token or cryptocurrency has been established to
control the inflation rate, which is limited to the number of Bitcoin at $21 million, while Ethereum has
no even maximum total amount, but it is limited to a cap of 18 million per year (Rakesh, 2019). The
rise of Bitcoin has been bolstered by a global automotive company, Tesla, with $1.5 billion invested
in Bitcoin, reaching the digital coin hit the highest record, approximately $60,000 in 2021. In the
same way, Ethereum was hit its all-time high at $2,800 at the end of April 2021. The low-interest rate
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and the fluctuation in other investment markets have driven investors to the cryptocurrency market.
Nowadays, Bitcoin and Ethereum are the top 2 biggest cryptocurrencies by their market capitalization.
Both cryptocurrencies have been created its characteristic to be a “utility token” instead of a currency
that cannot specifically target to be a medium of exchange between users and users on a blockchain
platform. Ethereum is a digital currency that aims to enable users to process transactions, conduct
smart contracts, earn interest, and store non-fungible tokens (NFTs) by games, social media, and
others. While these features still continuously improve, they will be a long-term positive effect on
cryptocurrencies that are not only used in terms of trading and speculation but also being an
intermediary, store of value, entertainment in the virtual environment.
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ABSTRACT

Telecommunication service plays a vital role in customer satisfaction, leading to brand
loyalty. This research aimed to investigate the relationship between service quality, tangible,
reliability, responsiveness, assurance, empathy, trust, customer satisfaction, commitment, and brand
loyalty in the Telecommunication sector, Myanmar. Data collection was conducted using a random
sampling method, and the questionnaires were distributed by the online survey to telecommunication
provider subscribers. The results showed that the responsiveness and assurance of service quality and
trust significantly influenced customer satisfaction. In addition, the relationship between customer
satisfaction and commitment had a strong influence. Furthermore, both customer satisfaction and
commitment had a statistically high influence on brand loyalty. The research findings provided
benefits to local and foreign investors who wanted to invest in the Myanmar telecommunication
industry and opened up the opportunity to improve foreign investment in Myanmar.

Keywords: Telecommunication, Service Quality, Tangible, Reliability, Responsiveness, Assurance,
Empathy, Trust, Customer Satisfaction, Commitment, and Brand Loyalty

Introduction

Nowadays, the world is becoming a village by using mobile telecommunications. People can
interconnect easily to each other wherever they reach. By interrelating with one another, people can
be more familiar with each other. For example, parents can easily see their children who reach
somewhere to away and people can study the improvement of the globe in parallel about business,
education, health, science and technology and so on. For a developing country, telecommunications
include an important role because people can learn everything about the world by using
telecommunication. They can also see how the world is changing, happening, and developing. Today,
telecom markets are becoming stable by providing their standard products and service at reasonable
prices worldwide. Likewise, the Myanmar telecom market is achieving an important milestone for the
project with a successful first call with full features of one completed modern 4G Network in
February 2018. Therefore, it is important for service firm competition in little distinction in dynamic
surroundings such as the telecommunication sector.

1. Telecommunication Operators in Mynamar

For over 130 years, Myanma Posts and Telecommunications (MPT) had been the only sole
telecommunications operator in the Myanmar telecom market. However, currently, telecom
companies are becoming more stable by providing their standard products and service at reasonable
prices all over the world. Likewise Myanmar telecom market is growing bigger through the three
foreign telecom companies, which are investing in Myanmar, they are Telenor based in Norway,
Ooredoo based in Qatar, and Mytel in Vietnam. They had begun investing in Myanmar seven years
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ago, then, Mytel achieved an important milestone for the project with a successful first call with full
features of one completed modern 4G Network in February 2018.

Although Myanma Posts and Telecommunications (MPT) had led the telecom market as a
state own firm providing its products at an expensive price for a few decades, the telecom market is
now being bombarded with the three foreign telecom companies. Nevertheless, MPT still leads the
telecom market over them; Telenor, Ooredoo, and Mytel by providing its products and good service
according to the answer of research.

MPT was driving as a monopoly operator until 2013 when MPT jointly signed an
opeoperatingreement with KSGM owned by KDDI Corporation and Sumitomo Corporation in July
2014. They had committed to ininvestingver 2 billion dollars in ten years to enhance the development
of Myanmar’s Telecommunications industries. Furthermore, they intended to provide accessible
mobile telecommunication to the whole nation, therefore the requirement of extended good network
coverage using advanced technologies.

Today, MPT operates a nationwide network infrastructure, with the widest mobile network
coverage of 96 % throughout Myanmar. Together with its workforce of over 8,000 employees and
KDDI Summit Global Myanmar (KSGM).

With this intense competition, the companies are creating methods to improve brand loyalty.
Thus, brand loyalty plays a very important role in the telecommunications sector. Hence, the results of
this study can be useful for the one who wants to further research on the topic of brand loyalty for
telecommunications in Myanmar.

Further, service quality is also important in service management and services marketing as a
highly significant idea. It is important for service firm competition in little distinction in dynamic
surroundings such as the telecommunication sector. Basically, the companies are creating methods to
improve brand loyalty. Thus, brand loyalty plays a very important role in the telecommunications
sector. Hence, the results of this study can be useful for the one who wants to further research on the
topic of brand loyalty for telecommunications in Myanmar. Further, service quality is also an
important thing in service management, and services marketing is a highly significant idea. The
objectives of the research are:

1. To study the effects of service quality dimensions (tangible, reliability, responsiveness,
assurance, and empathy) and trust whether or not they are positively correlated to customer
satisfaction.

2. To identify the relationship between customer satisfaction and commitment.

3. To examine the relationship between customer satisfaction, commitment and brand loyalty.

2. Research Questions

The following research questions were;

1. Do service quality dimensions and trust affect customer satisfaction?

2. lIs there any relationship between customer satisfaction and commitment in?

3. Do customer satisfaction and commitment affect brand loyalty in?

2.1 Theory and Literature Review

2.1.1 Service Quality
According to Parasuraman, Zeithamal, & Berry, 1985). the researchers expressed

the SERVQUAL model by making their path-breaking exploratory research and writing down a
conceptual framework to measure service quality. Basically, although in service quality was contained
ten dimensions with 97 items, it had consisted of 5 dimensions with 22 items. There are five
dimensions of service quality, namely Tangible, Reliability, Responsiveness, Assurance, and Empathy.
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Tangible requires the physical proof of the service. Especially, the physical
facilities are very important for the service providers. Telecom mobile operating machines, the
personnel’s attention, the machinery, and equipment are utilized to offer the service for the customers
(Zeithaml,Bitner & Gremler, 2006). Non found the reference the last page

Reliability measures the dependability of action and the constancy of the service.
Reliability is defined as “the ability to offer the service as promised before in a dependable and
accurate way” or “delivering what it agreements” (Zeithaml,Bitner & Gremler, 2006).

Responsiveness concerns with the personality or readiness of employees to provide
a service (Parasuraman, Zeithamal, & Berry, 1985).

Assurance depends upon employees’ ability, knowledge, good social relations, and
civility to establish trust and to have confidence. It also comprises skills, hospitality, loyalty, and
safety. (Andaleeb & Conway, 2006).

Empathy is the last dimension of service quality. According to Zeithaml et al.
(2006), it includes obligation and providing individualized responsiveness to customers by the
employees of the business.

2.1.2 Trust

Morgan and Hunt (1994) described that “Trust is an important factor in the
development of marketing relationships and exists when one party has confidence in an exchange
partner's reliability and integrity".

2.1.3 Customer satisfaction

Brand loyalty is at the heart of strategic marketing for this reason. Gerpott, Rams,
and Schindler (2001) expressed that customer satisfaction is measured by a customer’s calculated
experience of the extent to which a provider’s service fulfills their expectations.

2.1.4 Commitment

Kelley, Donnelly, Steven, and Skinner (1990) stated that "the organizational
commitment of service customers indicates the organization's likelihood of developing or maintaining
customer identification with organizational goals and values and retaining the service customer as an
active participant in the service encounter”.

2.1.5 Brand Loyalty

Jacoby (1971) defined brand loyalty as the systematic behavioral response
(purchase) by some decision-making unit based on respect to brands. It includes as a function of
psychological process. Brand loyalty is the main essential thing among sellers and buyers.

Conceptual Framework

The conceptual framework is designed for this research based on the literature
review conclusion as discussed before.

56




The 6" PIM International Conferenc

€
March 3, 2022
Service Quality Commitment
-~
Tangibles N
Hl Ho
Reliabilitv M2 H7
Responsiveness 113
H4 HS
Assurance Satisfaction * Brand Loyalty
/Iij_/”’/”ﬁ
Empathy N

Trust

Figure 1: Conceptual Framework of the Study

Based on the literature review and the conceptual framework, the hypothesis for
this research study is derived as follows:

H; Tangible is positively associated with Satisfaction.

H, Reliability and Satisfaction are conceptually connected.

Hs Responsiveness is positively connected with Satisfaction.

H, Assurance is positively associated with Satisfaction.

Hs Empathy is positively related to Satisfaction.

He Trust and Satisfaction are conceptually connected.

H- Satisfaction is positively associated with Commitment to the brand.

Hs Satisfaction and Brand Loyalty are statistically high related.

Hy Commitment to a preferred brand develops loyalty for that brand.

3. Research Instrument

A quantitative method with a deductive approach was chosen in this research. This study
applied a random sampling method. Firstly, the questionnaires were prepared in accordance with the
previous studies. Secondly, the final questionnaires were randomly distributed to 40 respondents
using an online survey method for a pilot survey. The population of this research represents the
subscribers who were under the service of the telecommunication provider in Yangon, Myanmar.

This study followed the formula suggested by Green (1991), N > 50 + 8m, where m is the
number of predictors. Since this study has eight predictors, the minimum acceptable sample size shall
be N > 50 + 8 x 8 = 114. Therefore, the dataset of 200 respondents obtained from the data collection
phase is more than sufficient. The data collection process lasted over a span of two months, from the
start of August to September 2020. Although the reliability test found that Cronbach’s alpha values
ranged between 0.866 and 0.922, it could be observed that the alpha values were over 0.7. Therefore,
the internal consistency of items to the concept was good.
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4. FINDINGS / RESULTS
4.1 Descriptive Statistics of Respondents

In the following table 4.1, the 200 respondents were classified. It was summarized and listed
in the demographic factors, Gender, Age, education, occupation, salary, and phone bill expense.

Table 1: Descriptive Statistics of Respondents

Item Demographic Number Percentage (%)
1. Gender
Male 50 25%
Female 150 75%
2. Age
Between 21 to 30 years old 65 33%
Between 31 to 40 years old 82 41%
Age over 41 53 27%
3. Education
Bachelor or Graduated 133 67%
Master Degree or Above 67 33%
4. Occupation
Student 12 6%
Self-Employed 31 15%
Government Officer 80 40%
Private Organization 59 30%
Business Owner 7 4%
Other Profession 11 5%
5. Salary
Less than 200,000 MMK 3 1%
200,001 to 400,000 MMK 112 56%
400,001 to 600,000 MMK 52 26%
600,001 to 800,000 MMK 7 4%
800,001 to 1,000,000 MMK 6 3%
Above 1,000,000 MMK 20 10%
6. How much do you spend phone bill in one month?
Less than 5,000 MMK 16 8%
5,001 to 10,000 MMK 78 39%
10,000 to 20,000 MMK 72 36%
Above 20,000 MMK 34 17%

Note: Author’s calculation.

4.2 Multiple Regression Analysis

Multiple regression analysis was applied to approach the hypothesized ways between the
variables in the proposed framework.

Table 2: Regression analysis of service quality, trust, and customer satisfaction

Unstan(_ja_rdized Standzilr_d ized Collinearity Statistics
Model Coefficients Coefficients T Sig.
B Std. Error Beta Tolerance VIF
(Constant) .525 151 3.476 .001
TAN .078 .081 .066 .964 .336 .356 2811
REL .038 .086 .039 439 .661 212 4.713
RES .209 .090 .228 2.320 .021* 174 4.763
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Table 2: Regression analysis of service guality, trust, and customer satisfaction (cont.)

Unstan(.ja.rdized Standgr.d ized Collinearity Statistics
Model Coefficients Coefficients T Sig.
B Std. Error Beta Tolerance VIF
ASS .359 .102 .390 3.521| .001** 137 4.286
EMP .042 .074 .044 .566 572 279 3.590
TRU .243 .085 231 2.858 .005** .258 3.880

a. Dependent Variable: CUS
Note. F (6,193) = 67.105, p < 0.001, R = .822, R? = .676, R?Adjusted = .666, VIF<10,
**p>0.01, *p <0.05.

According to Table 4.2, It was found that responsiveness and assurance in service quality
components, as well as trust, were significantly positive influences on customer satisfaction. It means
the greater responsiveness and assurance gained, the better customer satisfaction, while tangible,
reliability, and empathy were insignificant with customer loyalty, revealing that three variables had no
influences on customer satisfaction.

Table 3: Regression analysis of customer satisfaction and commitments

Unstanc-ia.rdized Standailr.d ized Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) .007 .032 .207 .836
CUs .983 011 .988 91.485 .000* 1.000 1.000

a. Dependent Variable: COM
Note. F (1,198) = 8369.473, p < 0.001, R = .988, R? = .977, R?Adjusted = .977, VIF<10
*p>0.001

Table 4.3 illustrates the regression analysis result of the effect of customer satisfaction on
commitment. Customer service is significantly positively correlated with commitment at p>0.001. It
could be said that the more customer satisfaction, the greater consumer commitment to the
telecommunication provider.

Table 4: Regression analysis of customer satisfaction and brand loyalty

Unstandardized Standardized Collinearity
Model Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance VIF
(Constant) -.012 .140 -.087 931
CUs .950 .048 .816 19.896 .000* 1.000 1.000

a. Dependent Variable: BRL
Note. F (1,198) = 395.865, p < 0.001, R = .816, R? = .667, R*Adjusted = .665, VIF<10
*p>0.001

Table 4.4 explains the regression analysis result of the effect of customer satisfaction on
brand loyalty. Customer satisfaction was the strongest predictor in enhancing brand loyalty. It was
positively significant at p>0.01, revealing that the higher level of consumer satisfaction, the greater
consumers tended to be loyal to the telecommunication brand because a better service offered is
higher than anyone else.
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Table 5: Regression analysis of commitment and brand loyalty

Unstan(.ja.rdized Standgr.d ized Collinearity Statistics
Model Coefficients Coefficients t Sig.

B Std. Error Beta Tolerance VIF
(Constant) .008 139 .057 .954
COM .957 .048 .818 20.000 .000* 1.000 1.000

a. Dependent Variable: BRL
Note. F (1,198) = 400.008, p < 0.001, R = .818, R?* = .669, R*Adjusted = .667, VIF<10,
*p>0.001

In above table 4.5, it was represented the regression analysis results of the role of
commitment on brand loyalty. It could be viewed that commitment was another variable that was
strongly correlated with brand loyalty at *p>0.001, interpreting that the more commitment towards the
services when compared to its competitors, the better brand loyalty of the product.

Table 6: Summary of hypothesis testing

No. Hypothesized Path B t Sig. Result
H; TAN — CUS .066 .964 .336 Rejected
H, REL — CUS .039 439 .661 Rejected
Hs RES — CUS .228 2.320 .021* accepted
H, ASS — CUS .390 3.521 .001** accepted
Hs EMP — CUS .044 .566 572 Rejected
Hg TRU — CUS 231 2.858 .005** accepted
H; CUS — COM .988 91.485 .000%*** accepted
Hg CUS — BRL .816 19.896 .000*** accepted
Ho COM — BRL .818 20.000 .000*** accepted

*p>0.05, **p>0.01, ***p>0.001
To sum up, Thus, Hs, Hy, He, H7, Hg, Hg Were accepted as summarized in table 4.6.

5. Conclusions

In conclusion, the research outcome indicated that the two dimensions of service quality;
responsiveness, and assurance, together with trust, were positively and significantly affected customer
satisfaction. As a consequence, customer satisfaction was perfectly significant on commitment. Then
both customer satisfaction and commitment were completely affected to the brand loyalty in
telecommunication operators in Myanmar.

5.1 Theoretical Implications

The result of the multiple regression analysis from this research showed the relationship
between the predictor variables and dependent variables.

In the first, second, and fifth hypotheses, they were determined that the study showed that the
three hypotheses; tangible and customer satisfaction (H,), reliability and customer satisfaction (H,),
and empathy and customer satisfaction (Hs) were insignificant in this telecommunication provider.
Hence, they were rejected. This may be because the telecom industry manager did not emphasize
tangible factors, e.g., the appearance of physical facilities, modern equipment, the appearance of staff,
and attractive service materials. Besides, the employees may not be able to offer the service as
promised before dependably and accurately more than now. And then due to the empathy of service
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quality, the manager of the telecommunication industry may not focus on conveying personalized or
customized service, that customers are unique and special. Therefore, they were different from the
previous researches, physical facilities were very important for the service providers, and the
truthfulness of billing, proper record keeping, and performance of the service at the selected time all
establish all lead to success reliability. Then empathy included obligation and providing
individualized responsiveness to customers by the business employees.

Moreover, this research illustrated that responsiveness and assurance are positively associated
with customer satisfaction (H; and H, respectively) which are consistent with the research output of
Subrahmanyam (2017), as it said that service quality is a key antecedent to students’ satisfaction,
loyalty, and motivation in the context of Indian universities. Akbar and Parvez (2009), in their study
on 304 customers of a major private telecommunication company operating in Bangladesh, found that
service quality has a strong influence and is significantly and positively related to customer
satisfaction. In their study, Hossain and Leo (2008) revealed that service quality is a strong antecedent
and significantly related to customer satisfaction in their study of the banking industry in Qatar.

Next, the sixth hypothesis states that customer trust significantly affects customer satisfaction.
This result is supported by the study of Gul (2014), in his study shows that there is a significant and
positive influence on customer trust on customer satisfaction.

The seventh and ninth hypotheses state that there is a positive and significant relationship
between satisfaction and commitment, as well as commitment significantly affects customer loyalty.
The results are consistent with the previous studies by Vatjanasaregagul; (2019). In this study on 172
current bachelor degree students of Sukhothai Thammathirat Open University, it was found that
satisfaction positively affects commitment, and there is a relationship between commitment and
loyalty intentions in education services.

The eighth hypothesis states that customer satisfaction is positively significantly correlated
with brand loyalty. The results support the findings of previous research conducted by Faullant,
Matzler, and Fuller (2008). Their study on 6172 ski-resort customers in Australia found that customer
satisfaction is positively and significantly correlated to customer loyalty.

5.2 Managerial Implications

Managerial Implication is very important for business management. From a managerial
perspective, several implications can be drawn from the findings of this study.

1. The findings of the study showed that responsiveness was determined to be significantly
related to customer satisfaction with the brand. This meant that the employees performed better
service to customers’ expectations and gave pro service. They were always willing to help their
customers and never too busy to respond to customers’ requests. Moreover, the assurance was also
positively the satisfaction of customers. This illustrated that employees' behavior instilled confidence
in their customers, which made customers feel safe in transactions and consistently courteous. And
then the employees knew to answer what the customers wanted. Additionally, trust was perfectly
significant in customer satisfaction. This expressed that the promotion and call rate were attractive to
the customers. Thus SMS fee rate was also acceptable. The customers believed that this service
provider was the first brand with a lifestyle and competent staff. Finally, the advertisements can
attract customers by giving them fun and interesting.

2. In addition, this research mentioned that customer satisfaction was significantly related to
commitment. This showed that the customers were satisfied with using the mobile telecommunication
services and ’s products and services were well suited to customers’ needs. And the mobile
telecommunication service was better than the customers expected, then customer service staffs were
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knowledgeable and helpful. Further, they resolved quickly and effectively the complaints of their
customers.

3. Consequently, the study showed that not only customer satisfaction but also commitment
was determined strongly related to the brand loyalty on the brand. This meant that the customers
appreciated their decisions to use this mobile telecommunication provider, and the customer service
staff did not delay solving the complaints of their customers as well. Furthermore, the customers
believed that this brand was a special brand. Therefore, they decided to be loyal customers of this
mobile telecommunication provider.

4. Moreover, the telecommunication company manager should apply for service
improvement programs in order to enhance the trust in the brand, customer satisfaction, and brand
loyalty. The more improving service quality and trust are, the more customer satisfaction also arises.
Thus, brand loyalty is also enhanced automatically.
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Abstract

According to the effect of The Coronavirus outbreak, digital technology seems to be the
answer for the future financial. Even a government policy is supported entrepreneurs in a country, it is
only an advantage in the short term as the government would be responsible for increasing public
debt. Traditional risk management like Treasury bill (t-bill) and interest rate investment are not
attractive for businesses anymore as the profit and dollar reliability is very low. Also, human behavior
of keeping social distancing takes an important place of introducing the ways for people in the world.
Not only the banks but also the financial organizations and companies have planned and developed
platforms and safe ways to serve people’s need of investment of both getting more benefits and
reducing the market risk. The cryptocurrency market and Bitcoin (BTC) might be the answer for
potentially reducing market risk and interest rate risk which might happen during the Coronavirus
pandemic situation. Besides, BTC is very useful for cross-currency payment and it eliminates the
negative risk as well. The alternative way of cryptocurrency is popular in the present as it is a medium
of exchange in the future. Though Bitcoin (BTC) has been proved that for investors and businesses in
providing a huge profit with the gold of cryptocurrency, investors and firms should study carefully
before investing in a high degree of volatility assets.

Keywords: Financial technology, Bitcoin, Cryptocurrency

Introduction

Since a world pandemic like Coronavirus in 2020 started out as a negative direct effect on
public health as well as a healthcare system in every country. These shocks also change human
behavior, economy, and infrastructure of various industries because the death tolls were rapidly
increasing, and no effective vaccine for everyone. Furthermore, many businesses and industries are
losing their balance and seeking a new strategy of risk management to survive in a new era after
Coronavirus ended. In order to reduce the rate of Coronavirus outbreaks, digital technology can be the
answer to respond to government policy and keep social distancing. With a physical participational
reduction, financial technology (FinTech) has the potential to empower safety ways for everyone
effectively (Alberl & Dabour, 2020). Nowadays, the alternative way as cryptocurrency is popular for
many global companies such as Teals, Microstrategy, and others because it could be a medium of
exchange in the future, and Bitcoin (BTC) has been proved that there is a gold of cryptocurrency.
Therefore, the objective of this essay will specifically concentrate on how FinTech and regulatory
technology (RegTech) can help businesses manage the risk during the Coronavirus outbreak and after
this virus ended.
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Government Policy

According to the Coronavirus pandemic, the government had to launch its policy to support
all affected citizens. In some countries, the announced policy was a Universal Basic Income (BSI) and
give money to entrepreneurs for subsidizing their fixed costs such as ground rent, employee’s cost.
Although this policy is advantageous in the short term, there is not a good way in the long teme
because the government would have more public debt unavoidably. For example, the US government
announced the package to support $1,200 per adult and $500 per child; Additionally, small business
loans worth $367 billion to help SMEs immediately lose their income because of the pandemic
(Brendan & Robert 2020). In this case, there is a direct impact on government bonds or treasury bill
(t-bill) and interest rate. Owing to the fact that the US government had to subsidise businesses
including population, Federal Reserve (FED) had already added cash to the US economy. This is the
one reason that FED could not allow US government to increase the interest rate because this policy
would lead US government to have more public debt. For this reason, traditional risk management
like t-bill and interest rate investment are not interesting for businesses because of the low profit and
reduced dollar reliability. Moreover, social distancing is going to change human behaviour totally.
Therefore, FinTech and RegTech have become new ways to assist risk management.

Cryptocurrency Market

Due to the fact that traditional financial assets looked like losing their value, a lot of
businesses are seeking safe assets to increase their profit; particularly, cryptocurrency market and
Bitcoin (BTC) were watched closely during the pandemic. In the beginning, cryptocurrencies were
launched to be a peer-to-peer payment technology; recently, it has become the interesting safe assets
(Chaim & Laurini, 2019; Corbet, Lucey, Urquhart, & Yarovaya, 2019). Interestingly, due to the
enormous returns compared to the last decade, these assets have more attractive and obtained various
businesses attention. For instance, Tesla and Microstrategy, both companies allocate their cash into
BTC because there believe that BTC has a massive potential to grow up in the future. After invested
in BTC, the stock prices of these both companies had gradually increased by approximaty 6% in last
February 2021 (Huge, 2021). Furthermore, the first big USA bank like Morgan Stanley is planning to
offer three BTC funds to wealthy customers. Even BTC funds have been allowed to only invest in
Morgan Stanley’s, bank has to restrict only wealthier clients because of high volatility asset; this is a
changing sign that investors including businesses believe that BTC will be an alternative asset that can
reduce the market risk during and after Coronavirus pandemic.

However, regulatory technology (RegTech) is the regulatory system that can control
transformative technology to respond to customer behavior and data protection. During the pandemic
situation, there increased businesses reliance on technology solutions, growing up about 81% in
global systemically important financial services institutions (G-SIFIs) (Kelvins, 2021). Interestingly,
in April 2020, FSB launched the regulatory which relates to cryptocurrency assets; it is called “global
stable coin.” This regulation has been created for flexible, more efficient, and collaborative cross-
border and data sharing about stablecoin including cryptocurrency asset’s volatility in the future. In
terms of the national financial market, the cryptocurrency market can potentially reduce market risk
and interest rate risk which might happen during the pandemic. In addition, BTC can be a prototype
coin for a central bank that desires to create local currency by itself. If the central bank or government
would like to construct their local coin, it could have more stability and reliability because the coin is
supported by the government.

For the international market, apart from cryptocurrency assets seem to be gold in a digital
environment because it is hard to find and costly in case of mining, it is decentralized intermediation,
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it can transfer with low transaction fees with a high speed. Besides, cryptocurrency is very useful for
cross-currency payment. For example, if businesses or suppliers would like to pay between USD-
GBP, both firms need to complete the same bill before starting the transaction. This process takes a lot
of time and these two firms might face an exchange risk because the exchange rate could volatile
while transiting. This is advantageous for BTC that can eliminate this negative risk.

Conclusion

In conclusion, cryptocurrency assets and BTC has widely popular for investors and businesses
that have massive cash because this market has potential to provides a huge profit. Although many
firms are interested in cryptocurrency to be one of the risk managements, this market has still not the
real assets to back up its value. It could say that BTC has not beneficial in terms of a store of value. In
addition, BTC might be the financial product for trading instead of medium of exchange. As previous
mentioned BTC seems to be gold rather than a US dollar. Thus, investors and firms should study
careful before investing in a high degree of volatility assets.
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Abstract

In the background of the digital age, based on the theory of self-determination, this study
combines the existing literature and puts forward the relationship between e-leadership and employee
creativity. In the survey of e-leadership and employee creativity, this study designed a questionnaire
using the previously developed variable maturity scale and conducted a questionnaire survey on 103
enterprise employees. This study uses spss23.0 software, the reliability and validity of the scale were
analyzed, and the correlation between variables was analyzed. After controlling demographic
variables, the empirical results show that digital leadership is positively correlated with employee
creativity.

Keywords: E-Leadership Employee Creativity Self-Determination

Foreword

From the end of the 20th century to the beginning of the 21st century, the world began to
enter the paperless and information age, especially in recent years, under the rise of big data, cloud
computing, the Internet of Things, and block-chain, pushing the world to a new era of--digital era.
Under the background of the digital era, people's production and lifestyle have undergone profound
changes with each passing day, and the corresponding organizational form and leadership process has
also changed. How to apply digital technology to better organize production and lead their
subordinates, which has become a topic of common concern to the government, enterprises, and
leaders.

1. Research Background

In the digital world, the ways organizations make market development have also changed
greatly, and the core force of the change is the development of Information and Communication
Technologies (ICT). It can be said that ICT has changed the way people work and create value in the
real and virtual worlds. In the context of China's vigorously development of the digital economy, has
E-leadership become one of the factors affecting employees' creativity, how does E-leadership affect
the creativity of employees, and how can it stimulate their creativity by enhancing E-leadership?
These are new problems that scholars try to explore and solve.

1.1 E-leadership in the Digital Age

In 2000, American scholars Avolio, Kahai, and Dodge (2000) first proposed the concept
of E-leadership (E-Leadership), “E” is short for Electron, E-Leadership is the leadership of using
electronic devices, the prototype of E-leadership. They explain E-leadership as a”social impact
process that drives individuals, groups, or organizations to change in attitudes, feelings, thinking,
behavior, and performance with the intervention of Advanced Information Technology (AIT).In the
process of interaction with information technology, the leader attitude, ability, and other traditional
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characteristics that affect the organization is a willingness to apply ICT and how to apply ICT, the use
of information and communication technology also changed the leadership structure, make the
leadership process has to change attitude, adapt to the development of information technology to
ensure the efficient operation of the organization.
1.2 Current status of E-leadership

Roman, Van Wart, Wang, and Cheol (2018) proposed Six dimensions of E-leadership
through empirical studies, the SEC model of E-leadership (six e-competency model), E-leadership is
divided into six capabilities: E-communication, E-social, E-change, E-team, E-tech, and E-trust. Each
capacity contains a certain number of measures, Making this concept more operable for empirical
research. They define E-leadership as "E-leadership is a series of technology-based social impact
process aimed to change attitudes, emotions, thinking, behavior and performance that depends on the
leadership's clear and appropriate communication skills, provide adequate social interaction, motivate
and manage change, build and maintain responsible teams, illustrate knowledge related to ICT, and
develop trust in the virtual environment”. The research of localized E-leadership suitable for the
Chinese cultural situation, represented by Huo, G., Meng J., & Liu S (2008), especially Liu, Z., Yan,
S., & Jiang H. (2018), has developed an E-leadership dimension suitable for the Chinese situation,
which he summarized into four dimensions: electronic literacy, electronic communication, electronic
incentive, and electronic task implementation.

1.3 Research status of employee creativity

Individual creativity is the starting point and basis for organizational innovation,
Creativity also helps employees to improve task performance (Gong et al., 2009) It is the most
valuable wealth in the organization and the inexhaustible driving force for the sustainable
development of enterprises. There are many factors in organizations that can affect the creativity of
employees. Different from the emphasis on efficiency and standards in the industrial era, in the face
of the information era full of uncertainty, innovation and creation have become the key point to
enterprise survival.

2. Research Significance

2.1 Theoretical Significance
Through theoretical analysis and empirical research, this study expands the other factors
between E-leadership and employee creativity. According to the previous literature combing and
literature research, found that most of the E-leadership research in the western management situation,
especially in the field of education and public management, E-leadership research in enterprise
management. This study takes the organizational status and leadership ability of Chinese enterprise
employees as the research object and expands the research field and research culture of E-leadership
and employee creativity.
2.2 Practical meaning
The practical significance of this study for enterprises is, that under the background of the
digital age, the innovation ability displayed by enterprises in the process of participating in the market
competition is an important factor for enterprises to survive and develop in the competitive
environment. The research conclusions can help organizations understand the impact of leaders' E-
leadership on employees' creativity in the digital age, so as to help managers more effectively
understand how to encourage and stimulate employees. Achieve the goal of stimulating employees'
creativity and finally improve their professional innovation ability. Therefore, this study has a certain
reference significance for enterprise management under the background of the digital age.
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3. Hypothesis

Leadership behavior is an important factor affecting employee creativity. As a new type of
leadership in the information age, E-leadership is a sub-concept of leadership, which contains all the
connotations of leadership, but it is much richer than the connotation of leadership. In the summary of
previous studies, it can be found that E-leadership provides a platform for employees to develop,
mining, and utilization of innovation ability, which is conducive to the development of innovation
ability and the improvement of work performance. the enterprise leaders have used the digital
communication and social ability to create an efficient digital communication environment, developed
the social network relations of information sharing, helped the employees to acquire, migrate and
integrate a large number of high-quality knowledge and information, and thus promoted the
improvement of the employees' innovation ability. enterprise leaders with E-leadership will promote
organizational innovation and digital transformation, which will also affect the stimulation and
utilization of employees' innovation ability, promote the development and improvement of employee
performance, and finally affect the performance and development of the organization. Finally,
compared with face-to-face interaction, digital leaders can use information technology to timely
incentive and feedback, at the same time, digital leaders in the virtual environment can more easily
change the leadership style to match the control mechanism, and then influence subordinate creativity,
promote employee innovation behavior.

Therefore, we found that E-leadership has the potential to become a pre-factor of employee
creativity, and E-leadership includes digital literacy, digital communication, digital incentives, and
digital tasks have the potential to change individuals in attitude, emotion, thinking, and behavior.
There may be a correlation between E-leadership and employee creativity, thus raising the hypothesis
that E-leadership is positively related to employee creativity.

Research Objective

Based on the perspective of self-determination theory, using in-depth interview, questionnaire
survey and other methods, to explore the relationship between E-leadership and employee creativity,
through in-depth interview to explore the relationship of E-leadership to employee creativity, and then
carry out questionnaire research and data analysis to achieve the purpose of testing hypothesis and
model verification.

Literature Review

This study is a study on the relationship between E-leadership and employee creativity, so the
main entry point is at the individual level, which will also be carried out in the review and sorting of
the literature.

1. Theoretical principle

In the 1980s, American scholars Deci and Ryan proposed a motivated process theory of
human self-determination behavior, Self Determination Theory (SDT), that identified humans as
active organisms with innate potential for psychological growth and development.

Self-determination theory holds that autonomy, competence, and belonging are the inherent
psychological needs of human beings. The satisfaction of psychological needs is the key to
stimulating individual internal motivation and improving their psychological state. This study is
mainly based on the relevant knowledge of the basic need theory and cognitive evaluation theory.
Under the role of self-determination needs, individuals will pay more attention to activities or
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environments that are more suitable for their interests and are more beneficial to their abilities, and
then choose the corresponding behaviors, so autonomy needs will determine the individual's internal
motivation. Deci (1975) divides motivation into internal and external motivation according to the
different sources of motivation, the pleasure, and satisfaction generated by the activity itself trigger
internal motivation, while activity external factors trigger extrinsic motivation. Based on this, the
theory was further developed, Deci and Ryan (1980) proposed that individuals undergo cognitive
evaluation in the action of external events, which have an impact on their own intrinsic motivation.
First, when an individual gains competence from an external event, its internal motivation is
enhanced, while otherwise diminished, and second, if the sense of self-determination is further
satisfied, the individual movement opportunity is further enhanced. To sum up, the sense of
competence, self-determination, and attribution need to actively affect the internal motivation of
employees.

This study believes that in the digital age, the E-leadership of the leader can influence
employee cognitive evaluation and meet the needs of individual ability or competence, autonomy or
autonomy, ownership or relationship, to influence their cognition and behavior, and then stimulate
employee creativity. Therefore, this study draws on the perspective of self-determination theory to
explain the hypotheses proposed in this study.

2. E-leadership research review

As leading research associated with information technology, related research on digitalization
and leadership has been carried out mainly from three aspects. First, the conceptual connotation and
structural dimension of E-leadership, Such as the construction of digital thinking, Studies of the
Different Dimensions of Leadership (Zigurs, 2003), The Ability of E-leadership (Duan Ke, 2020),
Digital Governance (Li Shuling, 2020); Second, the research on the influence of digital technology on
leadership, For example, the challenges facing leaders and followers in emotional communication
with research (Kahai, 2013); Studies on the impact of gender, self-efficacy and Internet-related
extroversion on E-leadership (Jackson L A, von Eye A, Biocca F, 2003); Third, the impact of leadership
in digital situations, Such studies have digital leaders and subordinate studies (Avolio B J, Kahai S ,
2003), etc.

2.1 Foreign research situation

Studies abroad mainly focus on individual-level research on E-leadership. At the
individual level, Larjovuori (2018) and others found through the Finnish qualitative research of 8
service industry enterprises that the digital transformation of enterprises mainly focuses on four
aspects of leadership behavior, respectively, strategic vision and action, leading the reform of
corporate culture, enabling and leading the development of the social network. Cortellazzo Laura,
Bruni Elena, Zampieri Rita(2019) . have reviewed the skills and capabilities of leadership in the digital
age, including communication through digital media, high-speed decision-making, managing
disruptive changes, managing connectivity and connectivity, mastering digital technology, and
developing leadership skills. Hamilton, B. A. & Scandura T. A(2003)explores the new thing of digital
mentorship (E-Mentoring). He believes that the digital mentoring system can become an alternative
mechanism of the traditional tutorial system, which faces organizational structure, communication
skills, gender, race, work flexibility, and digital means can help overcome these barriers and prevent
the establishment of mentoring relationships from some social prejudice.

2.2 Domestic research situation

Domestic scholars have carried out some degree of research on E-leadership, but most of
them are research on information leadership in education, principals, and chief information officers.
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For example, Yu Tianzhen, Zhang Xiaofeng (2020) research on the internal action mechanism of the
information leadership of the school management team. Wu Jun (2021) Research on the development
of digital talents and their countermeasures. Zheng Luhong and Cheng Nanging (2020) A study on the
construction and training path of school information leadership under the perspective of smart
campus. Scholars have found that leadership in digital situations has an impact on the autonomy of
individual employees, the binary relationship of leading—subordinates, the effectiveness of virtual
teams, and organizational performance.

However, there are few systematic studies on the structural dimension of enterprise
digital leadership, and there is a lack of in-depth research on the relationship between enterprise
digital leadership and employee creativity. In addition, the existing literature focuses on the Western
cultural situation and enterprise practice, so there is a lack of attention to enterprise digital leadership
in the Chinese Context.

3. Research review

The research on leadership and employee creativity mainly focuses on relationship research
and mechanism research. For different styles, domestic and foreign scholars have had in-depth
discussions on leaders. Transformational leaders, charismatic leaders, authorized leaders, and others
will all have a positive impact on their subordinate creativity.

3.1 Study on the leading causes and outcome variables of employee creativity

Scholars mainly develop from four aspects: personality characteristics, work
characteristics, team characteristics (Yan Xiaogian, Huang Shaoshi, 2020). This stage of the mutant
term "challenging stress, blocking stress" became the mainstream of this stage, such as Dewar and
Dutton (1986) divided creativity into breakthrough and progressive creativity; began the study of
breakthrough and progressive creativity from both theoretical and empirical aspects.

3.2 Research on related mechanisms that affect employee creativity

Duan (2020),analyzed their impact on employee creativity in terms of honest leadership,
organizational innovation atmosphere, organizational innovation encouragement, performance
compensation, Chinese situation, work insecurity, and creativity self-efficiency. Wang Duanxu, Hong
Yan (2010),and other related mechanisms on the mechanism of leadership support behavior to
promote employee creativity, work insecurity, and employee creativity.

Research technique

1. Study jects: This study will comb relevant literature, formulate interview outline, conduct
in-depth interviews with employees, collect interview data, 10 for IC T (Information and
Communication Technologies), IDC (Internet Data Center) and large SOE informal interviews, and
conducted questionnaire survey for 110 employees to explore the relationship between E-leadership
and employee creativity.

2. Research method: This study uses empirical research methods such as literature method
and questionnaire method to conduct questionnaire design and data collection according to the survey,
test the assumptions of the study through statistical software analysis, and finally draw conclusions
and discussion.

3. Data collection: In order to understand whether E-leadership has a real impact on
employee creativity, this study measures the E-leadership of leaders according to the "SEC model" of
Roman (2018). In the SEC model, E-communication, E-social, E-change, E-team, E-tech, and E-trust
are extracted. Based on the model, the authors developed a set of measuring tools, each ability is
measured by three indicators, a total of 18 questions. This study starts from the actual situation in
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China, revised it one step and 15 questions. In terms of employee creativity, this study adopts the
innovative behavior scale developed by Scott and Bruce (1994) with a total of 6 items.

4. Data analysis: To use the SPSS statistical method to carry out the research work, and to
input, process and analyze the sample collected data. The main test contents are the reliability,
validity test, and correlation analysis of each variable to increase the accuracy of the results.

Collection of Data Samples

In this study, through data analysis, a total of 103 online questionnaires were distributed,
yielding 103 valid questionnaires with a validity of 100%, and their demographics are shown in Table 1:

Table 1: Analysis table of demographic variables

Name option frequency percentage (%)

Male 52 50.50%
Sex Female 50 48.50%

other 1 1%
Under the age of 20 2 1.90%
21~30 22 21.40%
Age group 31~40 40 38.80%
41~50 25 24.30%
51~60 14 13.60%
junior middle school 6 5.80%
senior middle school 16 15.50%
Educational background undergraduate college 53 51.50%
Master Degree Candidate 19 18.40%
doctoral candidate 9 8.70%
1-3 Years 14 13.60%
4-6 Years 11 10.70%
7-9 Years 18 17.50%
Working life 10-12Years 15 14.60%
13-15Years 13 12.60%
16-18Years 19 18.40%
More than 19 years 13 12.60%
1~3 Years 26 25.20%
4~7 Years 19 18.40%
Time for working with your leaders In 8~11 years 24 23.30%
From 12 to 15 years 18 17.50%
More than 16 years 16 15.50%
Under 30 hours 4 3.90%
31-40 hour 19 18.40%
Average weekly online working hours 41-50 hour 23 22.30%
51-60 hour 55 53.40%
More than 61 hours 2 1.90%
Grass-roots employees 37 35.90%
. Basic Manager 39 37.90%

Identity at work -

Middle-level manager 26 25.20%

Senior Manager 1 1%
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The 15 question items for measuring e-leadership include six abilities: E-communication, E-
social, E-change, E-team, E-tech, and E-trust. According to the scale, this study adopts the linker six-
point scoring method, from "completely disagree" to "fully agree". Higher scores indicate that
employees think leaders have higher e-leadership. and there are many scales to measure employees'
creativity, including two scales to measure team creativity and individual creativity. The creative
performance scale is widely used in individual creativity. This study uses the one-dimensional scale
developed by Scott and Bruce (1994) to measure employees' innovation behavior. It has six items and
uses the linker six-point scoring method. The scoring method ranges from "completely disagree" to
"fully agree". The higher the score, the higher the level of employees' innovative behavior. It shows
that the reliability and validity of the questionnaire are good. The employee innovation behavior scale
is as follows:

Results

1.1 Confidence analysis

The reliability of the questionnaire refers to the consistent or stable level of the reliability;
two or more results, the better the credibility of the questionnaire. In this paper, the reliability of the
guestionnaire is tested with the Cronbach’s Alpha coefficient through the SPSS23.0 data analysis tool.
In general, practice, when the system value is between 0.7 and 0.8, the reliability test results are good,
when between 0.8 and 0.9, the reliability test result is very good, when more than 0.7, the reliability
analysis results can pass the consistency test, when the system value is less than 0.7, and cannot pass
the consistency test. As shown in the table below, the clone Bach coefficient of this scale is 0.887, which
indicates the high scale reliability, and there is a strong consistency and correlation between the items.

Table 2: The overall reliability statistics of the questionnaire

Overall reliability statistics
Clone of Bach Alpha number of terms
0.887 21

In order to further evaluate the reliability between each dimension, the analysis of each
dimension of the scale is further conducted. In the following table, we can see that the clonal Bach
coefficient of the E-leadership and creativity dimensions is greater than 0.7, which shows that the
scale has good reliability and high reliability.

Table 3: Sub item reliability statistics

Itemized reliability statistics

dimension Clone of Bach Alpha number of terms
E-leadership 0.851 15
Creativity 0.853 6

1.2 Analysis of validity
The effectiveness of the questionnaire reflects the accuracy and effectiveness of the item
design, that is, how extent the questionnaire can reflect the purpose of the survey. The higher the
validity of the questionnaire, the better the questionnaire utilization rate, and the higher its value.
Effectiveness test for the scale and comprehensive analysis of KMO values and Bartlett sphericity test
significance. If the KMO value is above 0.8, the validity is high; if it is between 0.7 and 0.8, if it is
between 0.6 and 0.7, the validity is acceptable, if this value is less than 0.6, poor validity: validity
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analysis requires Bartlett test (corresponding p-value is less than 0.05). The analysis results are as
follows:

Table 4: KMO and Bartlett tests

Number of KMO sampling Bartlett's spherical degree test
suitability quantities. Approximate chi square free degree conspicuousness
0.795 947.706 210 0.000

The scale KMO value was 0.795, greater than 0.5, the significance of Bartlett sphericity
test was 0.000, and the significant spherical test, indicating that the scale has good validity and strong
correlation among items.

Table 5: Validity test and analysis

Analysis of validity
dimension Number of KMO sampling Bartlett's spherical degree test
suitability quantities. Approximate chi square free degree conspicuousness
E-leadership 0.776 548.253 105 0.000
Creativity 0.868 228.230 15 0.000

In the table above, we can further analyze the validity of each dimension of the scale. As
can be seen in the table below, the KMO value is greater than 0.5, where the KMO value of the E-
leadership dimension is 0.776, the KMO value is 0.868 for the innovative dimension, and the lett
spherical test significance is 0.000, indicating that the scale validity is good, and the strong correlation
of each item.

1.3 Correlation analysis

The Pearson correlation coefficient was used to indicate the strength of the correlation
relationship. Specific analysis: E-leadership and innovation between the two show a significant
correlation, the correlation coefficient value 0.487, and the correlation coefficient value is greater than
0, which means that there is a positive relationship between E-leadership and innovation, when the E-
leadership changes, innovation will change, and the direction of the same direction.

Table 6: Correlation between E-leadership and employee creativity

Relativity
Dimension Creativity
E-leadership Pearson correlation 0.487"
Significance (double-tail) 0.000

** was at level 0.01 (two-tailed), with a significant correlation.

1.4 Regression analysis
Regression analysis shows that the adjusted R2 in the model is 0.229, indicating that the
fitting effect of the model to the sample data is acceptable.

Table 7: Model fitting

Model Summary

Model R R Square Adjusted R Square Std. Error of the Estimate
1 487a 237 229 4.233

Source: a.Predictors: (Constant), 1-Total
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The results of ANOVA are as follows, the F is significant at the level of 0.001, sig
=0.000, indicating that the whole model is significantly correlated.

Table 8: Variance analysis

ANOVA?
Model Square sum Freedom Mean square F Sig.
1 Regression 561.817 1 561.817 31.361 .000°
Residual 1809.387 101 17.915
Total 2371.204 102

Source: a. Dependent variable:7-Total b. Predictive variable:(Constant), 1-Total
The t-test was at a specific significance level (P < 0.05), Used to check whether the

regression coefficient is significant. Sig = 0.000. P < 0.05, with significant correlation. It can be seen
that there is a significant positive correlation between digital leadership and employee creativity.

Table 9: Significant correlation between E-leadership and employee creativity

Coefficient”
Unstandardized coefficients Standardization coefficient
Model B Std. Beta t Sig.
1 (constant) 10.785 2.850 3.784 .000
1-Total 248 .044 487 5.600 .000

Source: a. Dependent variable:7-Total

Discussion and Conclusions

In this study, the reliability of the questionnaire was tested by the Cronbach’s Alpha
coefficient through the SPSS23.0 data analysis tool. When the system values are between 0.7 and 0.8,
the reliability test result is good, and the present scale clone Bach coefficient is 0.887, which means
the high reliability of the scale and the strong consistency and correlation between the items.
Effectiveness test for the scale and comprehensive analysis of KMO values and Bartlett spherical test
significance. If the KMO value is higher than 0.8, the validity is high, the scale KMO value is 0.795,
greater than 0.5, the Bartlett spherical test significance is 0.000, and the spherical test is significant,
indicating that the scale has good validity and the correlation is strong. Through the analysis, a
significant positive correlation was found between E-Leadership and employee creativity.

Leaders' E-leadership can affect employees' cognition and behavior by affecting employees'
cognitive evaluation and meeting three basic needs: individual ability or competency needs, autonomy
or autonomy needs, and belonging or relationship needs, so as to promote employees' learning and
application of new knowledge, so as to stimulate employees' creativity. At the same time, this study
also has many limitations.

First, since E-leadership is a new topic in leadership, and there is no localized mature scale,
this study adopts a foreign translated scale in a way with cultural differences. In the Chinese cultural
situation and management environment, the perception and understanding of the question items in the
scale will be different, and there are certain deviations. Therefore, the development of localized scale
and the evaluation of E-leadership in the Chinese situation are worth thinking about and continuing to
explore.

Secondly, because the study questionnaire method is based on employee self-assessment
results, and because the data were selected within a time period, the persuasion needs to be
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strengthened compared to the longitudinal study data. As the digital age recognizes, accepts, and
thinks about E-leadership, we can try to collect data changes across time periods in the future.

There is a great potential to do research on E-leadership in the future, especially for Chinese
enterprises under the background of the Chinese digital era, how to carry out the digital process of
leadership with the Chinese management thinking will be full of opportunities and challenges.

In the future, scholars can conduct broader research on the relevant factors of E-leadership
and the impact of E-leadership on employee performance.
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Abstract

The article examines the impact of the level of corporate governance of M&A firms on the
pledges of major shareholders' equity after the completion of M&A. It is found that the higher the
corporate governance of the M&A firm, the smaller the size of the majority shareholder’s equity
pledge after M&A completion, and it will weaken the size of the majority shareholder's equity pledge
when there are multiple majority shareholders co-existing in the M&A firm; however, the size of the
majority shareholder's equity pledge will increase when the M&A target firm is an affiliated firm.
This suggests that in the case of high premium, high goodwill M&A, large shareholders have
opportunistic motives to avoid the risk of a control transfer, which to some extent increases the
probability of corporate information disclosure violations. The findings of this paper enrich the
research on corporate governance and equity pledging, which has important policy implications for

management and provides a reference for the increasingly frequent equity pledging phenomenon.

Keywords: Corporate Governance, Pledges of major shareholders’ equity, M&A completion

Introduction

Throughout the history of five mergers and acquisitions in human history, especially the fifth
wave of mergers and acquisitions, we can find that both the total amount of mergers and the number
of mergers and acquisitions are constantly increasing, and mergers and acquisitions have become one
of the most important ways of investment, as a company to expand Scale, the implementation of
strategic adjustments, an important means to enhance corporate strength, and improve core
competitiveness. For a rapidly growing company, mergers and acquisitions provide companies with
more room for development. With the impact of economic globalization, competition and cooperation
between enterprises have been continuously strengthened. Mergers and acquisitions have become an
important means of rapid expansion of the scale of enterprises. The upgrading of the industrial

structure of various countries has also led to surging waves of mergers and acquisitions. In order to
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complete mergers and acquisitions as soon as possible, major shareholders often carry out
high-premium and high-goodwill mergers and acquisitions. There are many reasons for this, which
may be caused by defects in corporate governance (Danmeng, Jianfang, Sigi & Sen, 2008). M&A and
restructuring may mean the failure of mergers and acquisitions, which will then lead to a decline in
financial performance and a decline in stock prices. However, due to the control of private
information by major shareholders, after the failed M&A is completed, before the stock price
declines, they may flee for profit through equity pledges, harming the interests of small and medium
shareholders. As of 2018, there were a total of 3465 shares in Shanghai and Shenzhen stocks involved
in equity pledges. The number of pledged shares in the A-share market reached 630 billion shares,
accounting for 10.36% of the total number of shares. Equity pledges have become normalized, and the
Chinese capital market has formed “No shares, no pledge” phenomenon. In the current academic
literature on corporate governance, most of them focus on a specific aspect of corporate governance,
such as the composition of the board of directors, the compensation of outside directors, investor
protection, shareholder participation, and so on. Corporate governance is a governance system that
balances the internal relationship of the enterprise. When the principal-agent problem occurs between
the major shareholders and the management of the company, the self-interested behavior of the
management can be adjusted by influencing the high premium motive of mergers and acquisitions.
Good corporate governance can alleviate the company’s agency. The problem is to improve
willingness and high-level decision-making efficiency, but the existing literature does not reach a

consistent conclusion.

Research Objective

On the one hand, it is believed that good corporate governance can reduce the irrational
psychological deviation caused by overconfidence of the management, thereby affecting the
implementation of M&A premium decisions; on the other hand, it is believed that corporate
governance does not have a significant impact on M&A decisions. These documents have not yet
been studied. The problem is the relationship between the level of corporate governance and the
pledge of equity after the merger. In view of this, this article attempts to make a contribution in this
regard. At the same time, by studying the influence of the coexisting equity structure of multiple
major shareholders on the scale of equity pledge, it is helpful to evaluate whether the equity structure
of multiple major shareholders will increase or weaken the pledge scale after the completion of the
merger, and enrich the insider transaction theory; By studying the influence on the future pledge scale
when the subject of the merger is a related party, because when the subject of the merger is a related
party, large shareholders may seek benefits for themselves through related transactions and infringe

on the interests of small and medium shareholders, which enriches the principal-agent theory.
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Literature Review

Equity pledge is a method of debt financing, which refers to the pledge behavior established
by the pledge to apply for a loan from a third-party loan or financial institution based on its own
equity. When the pledge fails to perform the debt due, the pledge party can Sell the shares or repay the
shares at a discount in accordance with the agreement. With the advantages of convenient financing,
large amount, and low cost, equity pledge has gradually become normalized and has become an
indispensable financing channel in the current capital market. In the past five years, the number of
equity pledges has achieved a growth rate of 174%, and the market value of equity pledges has
increased 101.36% (Huichao, Lin & Ximeng, 2019). According to data from China Securities
Regulatory Commission, in 2018, there were 1,586 major shareholders pledged in the A-share market,
accounting for 41.78%. Among them, 1041 had pledged shares of more than 50% of their total shares,
and the number of pledged shares in the market was nearly 630 billion. Shares, accounting for 9.86%
of all A shares, equity pledges are increasingly favored by major shareholders in the Chinese capital
market (Lianfu & Xiaoging, 2020). Early research on equity pledges mainly focused on the separation
of control rights and cash flow rights. It was believed that equity pledges would further separate the
company’s control rights and cash flow rights, which intensified the agency problem between large
shareholders and small and medium shareholders (Lanfang, 2002). The generation of equity pledge
will increase the possibility of the company’s stock price collapse, and the explosion of the insider’s
equity pledge will cause the pledger to suffer greater losses. Therefore, after the equity pledge is more
inclined to conservative investment decisions and operating methods, which will damage the
company’s Value (Dou, Masulis & Zein, 2017). The existing literature studies on the motivation of
major shareholders' equity pledge mainly from the aspects of the major shareholders' own financial
status and the strengthening of control rights. Existing research believes that alleviating financial
constraints and raising funds are one of the main reasons for major shareholders to pledge equity
(Guojian, Dongjie & Bin, 2014). Major shareholders generally pledge equity out of the demand for
funds, so they have a strong motivation to pledge their shares, and then strengthen their control rights
and implement interest encroachment. Corporate governance refers to a means of checks and balances
of organizational structure relations, as an institutional arrangement for regulating and supervising
corporate behavior, corporate governance can play its role in correcting and checking management's
irrational decisions. If the interests of the major shareholder of the merger and acquisition party
conflict with the management, it is very likely to be involved in the merger. In the presence of
unreasonable M&A premiums, efficient corporate governance can play a positive role in regulating
the expected synergies of M&A, effectively intervene in management’s overconfidence, and reduce
the possibility of irrational decision-making behavior (Xizhen & Lin, 2012). The corporate
governance structure means the effectiveness of mutual supervision and restraint between

shareholders. A sound corporate governance system can restrict shareholders from seeking private
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interests for themselves to a certain extent, safeguard the interests of external investors, and ease
conflicts of interest among shareholders. Achieve long-term business goals of the company (Jing,
Cuixia & Qifa, 2016). Sound corporate governance is the guarantee of internal supervision and
control of the enterprise, and it also ensures the consistency of the interests of management and
external shareholders. In terms of corporate governance level, the degree of equity concentration
(Lianfu, Degiu & Yan, 2008), the proportion of independent directors (Huimin & Degiu, 2009),
directors the separation of the two positions (Binging, Xindan & Yan, 2007), external equity (Ying,
2009) and other factors affect the relationship with investors. Companies with relatively complete
corporate governance systems are more likely to deliver “good news” to the capital market, which is
conducive to reducing the risk of the risk of large-scale equity pledges. Therefore, this article believes
that for a company with a relatively complete corporate governance system, the smaller the size of the
equity pledge by the majority shareholder after the completion of the merger, hypothesis 1 is proposed
on the basis of the above inference.

H1: Corporate governance is negatively correlated with the scale of major shareholders'
equity pledge, that is, the higher the level of corporate governance, the smaller the scale of major
shareholders' equity pledge after the merger is completed.

Due to the imperfect market mechanism in China and the inadequate implementation of
regulatory agencies and regulatory policies, listed companies mainly use related transactions to
“empty” companies, such as tax evasion, benefit transfer, and transfer of listed companies’ funds
through related transactions. Go to affiliated companies to privatize benefits. The fraudulent methods
generally used in related party transactions include four aspects, namely, custody management
methods to increase performance; related purchases and sales business, fictitious profits; mutual profit
sharing, adjustment of profits; mutual borrowing of funds, collection of capital occupation fees (Qin,
2014). There are three reasons for related party transactions:1. Save transaction costs. Related parties
have more information than ordinary market participants, and the use of information asymmetry can
effectively reduce transaction costs through related transactions (Hong & Ye, 2003). 2. Tax
avoidance. Multinational companies often use connected transactions to transfer income from
countries with high tax rates to countries with low tax rates to achieve tax avoidance. 3. Circumvent
the law. Large shareholders wantonly infringe on the interests of small shareholders. Another reason
is that due to the low cost of illegality, the large shareholders' interest related transactions are almost
irresponsible for private interests, but listed companies are in a quagmire (Guangrong & Yong, 2006).
Therefore, this article believes that the company with the same corporate governance system, when
the target of the merger is an affiliated company, the larger the scale of equity pledge in the later

stage, based on the above inference, hypothesis 2 is proposed.
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H2: Associated mergers and acquisitions are positively related to the scale of equity pledge,
that is, when the target of the merger is an affiliated company, the larger the scale of equity pledge
after the merger is completed.

In the case of multiple large shareholders coexisting, the large shareholders’ supervision of
the management will be significantly strengthened, and the “empty” behavior of the large
shareholders can be restrained, and the occurrence of entrusted-agent problems will be reduced. To
avoid falling stock prices due to large-scale equity pledges, there will be stronger incentives to
monitor management's pledges. The greater the coexistence of corporate major shareholders, the more
different investment experiences they may have, and the stronger their supervisory effect compared to
a single major shareholder, the easier it is to identify other shareholders’ use of private information for
equity pledges (Boubaker & Sami, 2011). Therefore, this article believes that for companies with the
same corporate governance system, if there are multiple major shareholders in the M&A company,
the smaller the scale of equity pledge in the later period, based on the above inference, hypothesis 3 is
proposed.

H3: The coexistence of multiple major shareholders is negatively related to the equity pledge,
that is, a company with multiple major shareholders coexists has a smaller equity pledge scale after

the completion of the merger, compared with a company with a single shareholder.

Methodology
1. Data Sources and Research Samples

The research content of this article is mainly based on the research of scholars in recent years,
focusing on the influence of the corporate governance system on the scale of equity pledge after the
completion of mergers and acquisitions. Select all mergers and acquisitions of A-share listed
companies from 2014 to 2018 as the total sample. The specific data sources are as follows: sample
mergers and acquisitions, company-related financial data, corporate governance, and personal
characteristics of managers come from the Guotaian database and Wonder database; The book value
of the target company’s net assets and the company’s performance are manually collected through
merger announcements. For missing data, the Reese database is used to supplement. In order to ensure
the rigor of the research, the total sample is screened and eliminated: (1) Select transactions Samples
of M&A transactions whose status is the buyer and the type of M&A and reorganization are equity or
assets; (2) Exclude samples of M&A transactions whose acquired shares account for less than 30%;
(3) Exclude samples of M&A transactions whose M&A payment consideration is less than 1
million;(4) Eliminate samples involving related-party mergers and acquisitions and failed M&A
transactions; (5) Eliminate ST and ST* M&A transaction samples; (6) Eliminate financial M&A

transaction samples; (7) Eliminate incomplete financial data indicators of both parties to M&A
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transactions Samples of M&A transactions; (8) Remove samples of M&A transactions with negative
net assets; (9) When the same company conducts multiple mergers and acquisitions in a year and the
target companies are different, select the one with the largest transaction amount and the highest
proportion of acquisitions as the sample of M&A transactions (10) When the same company has
acquired multiple mergers and acquisitions in a year and the target company is the same, the merger
will be treated as a sample of mergers and acquisitions. This article performs 1% tailing (Winsor)

processing on all continuous variables.

2. Variable Definition

Corporate governance is used as an explanatory variable, and equity pledge size is used as an
explained variable. Corporate governance is a series of institutional arrangements to coordinate and
supervise the interests of all parties. Therefore, a certain indicator cannot fully reflect the level of
corporate governance. At present, most academic circles use principal component analysis to
construct an index that can fully reflect the level of corporate governance. Therefore, this article
draws on the research of 16 (Chongen, Qiao, Zhou, Min & Junjia, 2005). Select the shareholding ratio
of the largest shareholder (TOP1), the concentration ratio of the second to tenth largest shareholders
(Cstr2-10), the shareholding ratio of the top five executives (TOP5), the nature of the controlling
rights (State), and the integration of the two positions (Dua), the proportion of independent directors
(rindiret), whether they have a listed parent company and whether they are listed on B shares and H
shares at the same time. The principal component analysis method is used to construct a corporate
governance index and an indicator of corporate governance level (Gov) It will be defined by the first

principal component obtained in the principal component analysis method.

Table 1: Principal component analysis factor loading coefficients of corporate governance

Principal component analysis project name Load factor
Number of shares held by the largest shareholder Topl -0.625
Second to tenth shareholder's shareholding Cstr2-10 0.595
Percentage of outside directors rindiret 0.230
Five major executives holdings Top5 0.037
Nature of equity State -0.227
Whether to own the parent company parent -0.378
Whether to serve concurrently dua 0.023
Whether to be listed on B shares and H shares at the same time HB 0.071
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The existing literature mainly discusses the impact of major shareholders’ equity pledge on
the company by constructing dummy variables, but there is no article to further discuss the impact of
corporate governance on equity pledge. Therefore, this article uses the previous literature to use the
equity pledge of shares and the proportion of the company's total shares (Pledge) is used to measure
the pledge of major shareholders' equity (Ni & Guojian, 2015; Deren, Chenyu & Ke, 2016; Deping &
Xingting, 2017).

3. Research Model

According to the existing literature research, this article will analyze the basic characteristics
of the company (company size, asset-liability ratio Lever, equity book market value ratio B/M), the
coexistence of multiple major shareholders (Multi), related mergers and acquisitions (Rit), and year
(Year) And industry (Ind), corporate growth (Growth), etc. as control variables. Therefore, in order to
discuss the impact of high M&A premiums on the size of future major shareholders’ equity pledges,
this paper establishes the following multiple linear regression model for Hypothesis 1:

Pledge=0,+0,Gov+a,Size+asLever+o,B/M+osMulti+agRit+o;Year+oglnd+asGrowth+o;

Table 2: Definition of variables of corporate governance and major shareholder equity pledge

Variable
Variable type Variable description
symbol
Independent
Gov Calculate the corporate governance index through principal component analysis
variable
Dependent
Pledge Number of major shareholders' equity pledge/total number of shares
variable
Size Natural logarithm of total assets
Lever Total liabilities/total assets at the end of the period
B/M Market value of equity/book value of equity
There are two or more major shareholders holding more than 10% of the shares,
Multi
and the value is 1; otherwise, it is 0
Control variable
Rit The value of the target company for the related transaction is 1; otherwise, it is 0
Year M&A year
Ind M&A company's industry
(Operating income of the current year-Operating income of the previous
Growth
year)/Operating income of the previous year
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Results

In the process of discussing the impact of M&A premiums on major shareholders’ reductions,
this article collected data from 464 companies listed on China’s A-shares from 2014 to 2018 and
carried out a descriptive analysis and correlation analysis on them, as well as the impact of M&A
premiums on major shareholders. The influence of the relationship between holdings reductions,
using Excel and STATA15.0 to perform multiple linear regression, and obtain the following results

through data testing.

1. Descriptive statistical analysis

Table 3: Descriptive analysis table of corporate governance and equity pledge

variable N mean median standard min max
Pledge 458 22.52 21.40 15.87 0.0400 63.65
Gov 458 0.905 0.925 1.099 -1.306 3.003
Growth 458 0.244 0.143 0.555 -0.534 3.522
BM 458 3.455 2.767 2.397 0.954 14.81
Lever 458 0.317 0.277 0.196 0.0260 0.869
Size 458 20.97 20.84 0.893 19.24 23.60
Rit 458 0.402 0 0.491 0 1
Year 458 2016 2015 1.267 2014 2018
Ind 458 19.96 16 11.93 1 56
Multi 458 0.345 0 0.476 0 1

In this paper, the 1% Winsor extreme values before and after all variables are used for
processing, and the descriptive statistical analysis is shown in Table 3. The average value of Pledge
for major shareholders is 22.52%, the median is 21.40%, the maximum is 63.65%, and the minimum
is 0.04%, indicating that the major shareholders of A-share listed companies generally have pledged
equity, and the amount of pledges varies greatly. The average value of the corporate governance index
(Gov) is 0.905, the median is 0.925, the maximum value is 3.003, and the minimum value is -1.306.
The results show that there is a big difference in the level of corporate governance in the mergers and
acquisitions of Chinese A-share listed companies, and the maximum value is different from the
median value. Larger, some companies have weaker governance conditions. The data of each variable
in the above research model has a reasonable data range, which can provide a basis and basis for the
next analysis. Before the regression of the sample, this paper analyzes the data correlation of each
variable and discusses the relationship between corporate governance and equity pledge through the

Pearson correlation test. The correlation results are shown in Table 4 below:
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2. Correlation analysis

Table 4: Correlation analysis table of corporate governance and equity pledge

Pledge Gov Growth BM Lever Size Rit Year Ind Multi

Pledge 1

Gov -0.0050** 1

0.922

Growth 0.106 -0.00500 1

0.0229 0.923

BM 0.0330 0.177*** | 0.117** 1

0.477 0.000100 | 0.0119

Lever 0.122*** | -0.258*** |  0.0250 | -0.328*** 1
0.0090 0 0.596 0
Size -0.183*** | -0.360*** | -0.0070 | -0.432*** | 0.487*** 1
0.0001 0 0.875 0 0
Rit 0.0670** | -0.210*** | -0.0250 | -0.098** | 0.170*** | 0.136*** 1
0.154 0 0.600 0.0358 | 0.000300 | 0.00360
Year -0.132 0.091* 0.0110 0.092** -0.0120 | -0.132***| -0.0770 1
0.0045 0.0512 0.812 0.0494 0.802 0.00480 0.101 1
Ind -0.0110 -0.0290 -0.0210 0.0430 -0.087* 0.0420 -0.0190 0.0290
0.817 0.533 0.647 0.359 0.0629 0.367 0.683 0.536 1

Multi -0.0110***|  0.0210 -0.0210 0.098** -0.0490 | -0.128*** | 0.0520 0.0730 0.0430

0.807 0.661 0.652 0.0369 0.297 0.00600 0.269 0.118 0.357

From the data of the correlation analysis in Table 4, it can be seen that the correlation
coefficient between corporate governance and equity pledge is -0.005**, which shows a significant
negative correlation. The large shareholder’s equity pledge scale (Pledge) has a certain negative effect,
and this negative correlation is significant at the level of 5%. This preliminarily verifies the first
research hypothesis that the higher the level of corporate governance, the larger shareholders are after
the merger is completed. The smaller the equity pledge scale is, the hypothesis H1 is tested to a
certain extent. The correlation coefficient between Rit and Pledge is 0.067**, showing a significant
positive correlation, that is, when the subject of the merger is a related company, the larger the equity
pledge after the merger is completed, the greater the to a certain extent, the hypothesis H2 is tested.
The correlation coefficient between the coexistence of multiple major shareholders (Multi) and the
scale of equity pledge (Pledge) is -0.011***, which shows a significant negative correlation, that is

when the merged company has multiple major shareholders, the merger will be significantly inhibited.
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After the completion of the equity pledge scale, hypothesis H3 was tested to a certain extent. From the
perspective of the correlation coefficients between the control variables and the explanatory variables
in the research model and the explained variables, most of the control variables selected in this paper
show a significant correlation, and the selection of control variables is more appropriate. From the
perspective of the entire correlation analysis, although there is a significant correlation, the correlation
coefficient is not high, and it is statistically independent. Before performing linear regression analysis,
test the multicollinearity between the control variables and the independent variables. To prevent the

occurrence of multicollinearity problems, the results are shown in Table 5 below:

3. Multicollinearity test

Table 5: Multi-collinearity table of corporate governance and equity pledge

Variable VIF UVIF
Size 1.63 0.613704
Lever 1.40 0.714534
BM 1.29 0.774907
Gov 1.20 0.835428
Rit 1.07 0.932329
Year 1.04 0.965693
Multi 1.03 0.969403
Ind 1.03 0.975181
Growth 1.02 0.979178

Mean VIF 1.19

It can be seen from Table 5 that in the collinearity test because all the independent variables,
the control variable VIF value and the Mean VIF value are less than 10 and both are greater than 0, it
indicates that there is no multicollinearity problem among the variables, and multivariate linearity can
be performed. regression analysis. On the basis of correlation analysis, this research model uses
statal5.0 to perform further linear regression analysis on each variable. The regression analysis results

are shown in Table 6 below:

86



The 6" PIM International Conferenc
March 3, 202

N @D

4. Linear Regression Analysis

Table 6: Regression analysis table of corporate governance and equity pledge

COEFFICIENT Pledge
Gov -0.348***
(0.69)
Growth 2.948
(1.27)
BM -0.152
(0.33)
Lever 22.48***
(4.21)
Size -6.551***
(1.00)
Rit 1.711**
(1.47)
Year -2.141
(0.56)
Ind 0.0502
(0.059)
Multi -0.309***
(1.49)
Constant 4466***
(1130)
Observations 458
R-squared 0.14

Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

From Table 6 above, it can be seen that the regression P-value of corporate governance on
equity pledge is -0.348***, and the regression coefficient is 0.69. The regression shows that in listed
companies, the level of corporate governance has a significant negative impact on the scale of equity
pledge after the merger is completed. The higher the level of corporate governance, the smaller the
size of the stake pledge of major shareholders in the later period. The results verify hypothesis H1
proposed in this paper. The regression P value of related-party mergers and acquisitions on equity
pledge is 1.711**, and the regression coefficient is 1.47. The regression shows that when the target of

the merger is an affiliated company, the larger the equity pledge after the merger is completed, the
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result verifies the hypothesis H2 proposed in this paper. The regression P-value of multiple major
shareholders coexisting on equity pledge is -0.309***, and the regression coefficient is 1.49. The
regression shows that for mergers and acquisitions with multiple major shareholders coexisting, the
smaller the scale of equity pledge after the merger is completed, the results verify what this article
proposes Assume H3. Previously, this article used the ratio of equity pledged shares to the total
number of shares of the enterprise (Pledge) to measure the equity pledge of major shareholders.
Therefore, in order to verify the reliability of the conclusions in the robustness test, this article adopts
the method of changing the explained variables and adopts equity pledge the ratio of the shares of the
company to the total number of shares held by the major shareholders themselves is used to
re-measure the equity pledge size (Pledge Var), and then perform a linear regression robustness test.
The test results are shown in Table 7 below.

5. Robustness Test

Table 7: Robustness test of corporate governance and major shareholder's equity pledge return

COEFFICIENT Pledge Var
Gov -0.103*=**
(0.036)
Growth 0.00243
(0.0051)
BM 0.291
(0.32)
Lever -0.214***
(0.17)
Size 0.0888**
(0.073)
Rit 0.120**
(0.11)
Year -1.667
(1.25)
Ind 0.175
(0.12)
Multi -0.00132**
(0.0049)
Constant -90.69***
(84.5)
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Table 7: Robustness test of corporate governance and major shareholder's equity pledge return (cont.)

COEFFICIENT Pledge Var
Observations 464
R-squared 0.05

*** p<0.01, ** p<0.05, * p<0.1

It can be seen from Table 7 that after redefining the measurement method of equity pledges,
the regression results show that corporate governance and major shareholders’ equity pledges are still
significant at the level of 1%, and there is still a significant negative correlation between corporate
governance and the scale of major shareholders’ equity pledges. , Which shows that the empirical
research results of this article are relatively robust, and once again verify the hypothesis H1 proposed
in this article. There is still a significant positive correlation between related-party mergers and
acquisitions and the size of major shareholders' equity pledges, indicating that the empirical research
results of this paper are relatively robust, and once again verify the hypothesis H2 proposed in this
paper. The coexistence of multiple large shareholders still shows a significant negative correlation
with the size of large shareholders' equity pledge, which shows that the empirical research results of
this article are relatively robust, and once again verify the hypothesis H3 proposed in this article.

Discussion and Conclusion

This article uses the listed companies that have undergone mergers and acquisitions in
China’s A-share market from 2014 to 2018 as a research sample to study the relationship between the
corporate governance level of the merged company in the process of mergers and acquisitions on the
scale of major shareholders' equity pledge after the completion of the merger. Table 6 reports the
results of the test. The coefficient of corporate governance level and the size of pledged shares of
major shareholders is significantly negative at the 1% level. This shows that the higher the level of
corporate governance of the merged company, the greater the amount of shares pledged by major
shareholders after the completion of the merger. And when the merged company is an affiliated
company, it will increase the size of the major shareholder’s equity pledge. When multiple large
shareholders coexist in an M&A company, it will weaken the size of large shareholders' equity
pledges, indicating that the coexistence of multiple large shareholders has played a certain protective
role in protecting the interests of small and medium investors.

The research in this article shows that the corporate governance level of the merged company
is an important factor in the process of mergers and acquisitions. Major shareholders may use equity
pledges as a means of cashing out. From the perspective of listed companies, they should strengthen

their own internal control and the scale of major shareholders’ equity pledge Control the risk level
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within a controllable range, strengthen its own corporate governance, try to ensure the shareholding
structure of multiple major shareholders coexisting, and in the case of multiple major shareholders
coexisting, it has a certain supervisory effect on improper equity pledge behavior. From the
perspective of regulators, they should be vigilant, pay close attention to the motivation of major
shareholders' equity pledges after the merger process is completed, and track the flow of funds. Focus
on M&A cases with "high premiums", review transactions with abnormally high M&A amounts,
prevent the merger party and the target party from colluding to generate malicious commitments, and
strictly review the target companies of mergers and acquisitions to prevent mergers and acquisitions
of target companies. The phenomenon of affiliated companies appears. At the same time, it will
strengthen the penalties for companies that violate the regulations, strengthen the entities responsible
for corporate information disclosure, and issue relevant information disclosure guidelines. Supervisors
should also issue information disclosure guidelines on equity pledges, strengthen the main body of
information disclosure, strengthen daily supervision, limit the proportion of equity pledges, pledge
rate, and control the risk of pledge explosion to prevent major shareholders from using information
advantages to harm the interests of other small and medium shareholders. To create a good

information disclosure environment for the capital market.
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CH4S JE e U ior i 1 4S JE2 —, 2 KEINAE KL, LR I El e
HOBOR B ARG IR 55 o TR, ASCHARI A BEN T, AL 1 P8 TR 6T i 55 Jo 2 1 52 i o
M, WREERE. HEARE. BYERR. 730058, KRR 5 IR BRI R. B
Xzl 275 2% PR G R A, R SPSS #EATHE TR, IEMIRES OB AR . 15K
RS RIS ATBIRE . BRI XTI SS R AR 2, B ARG R R A s
TR . RIS ATaIRN . BRI R 55 R B AR LR . Dk, B FaE Feai et
MR Z A A IR ISR AL ST RAE BT B R R

REE] . RIS AR S5 R VRG4S )E

Abstract

CHA4S shop is one of the earliest 4S shops established in the local area .After long-term
operation, it has been discovered that in recent years, customers have paid more and more attention to
experience services during the purchase process .Therefore, this article starts from the perspective of
experience, establishes a model of the impact of experience perception on service quality, and
explores the relationship between sensory experience, emotional experience, thinking experience,
action experience, related experience and service quality .Through a questionnaire survey of 275
customers of this company, SPSS was used to conduct data analysis and testing, which proved that
experience )sensory experience, emotional experience, related experience, action experience, thinking
experience (has a significant impact on service quality, and sensory experience has the highest impact.
Emotional experience, related experience, action experience, and thinking experience have a greater
impact on service quality .Therefore, based on the research conclusions, the company puts forward
suggestions for the company :service experience facility establishment, service experience process
design, customer relationship establishment, etc.

Keywords :Experience perception, Service quality, Auto 4S store.
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FA™E, BiRERS R ESREE 2 RE RS EE SN WNHRE AR, REr-
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Abstract

Work is an important part of the social situation, full of diversified interpersonal relationships,
and there is an atmosphere of difference, which profoundly affects personal psychology and behavior .
Knowledge sharing selfish greed is a personal selfish behavior that cannot be completely eliminated
in knowledge sharing, which is not conducive to the effective realization of knowledge sharing .
Emotional intelligence is the manifestation of an individual's ability to express and regulate emotions,
and it has a non-negligible influence on individual behavior and performance .Based on the theory of
social information processing, this article explores the influence of differential atmosphere perception
on employees' greed for knowledge sharing and the regulation of emotional intelligence .Through the
analysis of survey data of 298 employees, it is found that the perception of differential atmosphere has
a significant positive impact on employees' greed for knowledge sharing; emotional intelligence
weakens the relationship between perception of differential atmosphere and the greed for knowledge
sharing of employees.

Keywords :Differential Atmosphere Perception, Knowledge Sharing Greed, Emotional Intelligence
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Abstract

Large shareholders of high-tech listed companies reduce their holdings frequently, which has
an important impact on the market value of the company .Taking a-share listed high-tech companies
from 2011 to 2020 as samples, this paper empirically studies the internal relationship among major
shareholder reduction, company market value and ownership structure .The results show that the
frequency and proportion of major shareholders' divestment have a negative impact on the company’s
market value .The degree of ownership concentration and the degree of ownership balance play a
moderating role between the reduction of major shareholders and the company’s market value .

Keywords: Major Shareholder Reduction, Company Market Value, Degree of Ownership Concentration,
Degree of Equity Balance
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WP R BB 2 et o PR AR B A7 TR SR AR R AN Ko T PR ER A BER AR A A 7] 5 KB AR ity B A T e
AT RISE R, REAG O TIRRF A AT JBERF Xt e A (0§ T S B o B AR AL i T
G 7B —BOK TR, (E A B A B @ R AR, 5 KRR TR R
ELg Al REB 2B RPN, X BARA R TR S RBA G BN 2 5%, (HE2 Wl fE
A& KRN T S5 e i i iE AL S B A R DR ELR R . RIS, RO RT3 iR SR A7
FEA—EHL s 23t — 2B IR A KA A ELIBI 7P T, 425U 0 XU 2 TR Al A QR A
A, AR E IR 4, AR T AL RERCR, SRR MR AN L. Rk
b, BT R RBEA USSR S AN TR, X BIE AI sl U AR 32 BE DA AE 227 BT LABAT TRt
QBB ISR IS AR AR, XL W BARAA T ML A s S AT, 2 ik K55
R BT AR, FE T, I IRE G BT A R RRER I, ASCER TR

H2: A SE AR KB AR JHRF A 2 = T AELZ TR 1 75 11 P

H2a: U AR R IBEAR ey B9 A 2 =] T A 2 e I 1 3 1 4

H2b: BSR4 R P 2R e S 3 A 2 ) i AR T2 I 1 1 £

H2c: IS i FEAE R IBEAR Yy B9 R 2 w] T A 1Al I 1) 38 7 1

H2d: AT P58 A DR B AR R 3 A 2 ) T {2 TR A 1 9 /R

IVIWsRES

1. Bt
A CLE R B AR R, i 2011-2020 A S EHEVE AL I 5T 0
Ko LEHFLR LT AR EERE T BRI E . CSMAR U .
AR IR DL 3547 5 B AR 2
(1) AT [FEESR A EE AT AR /D EA ] 10 /S, FrCAEIEE] 10 AN
A PATIEAT DA 5 R
(2) %IB% ST *ST K PT A3 LT AR ;
(3) FEA K HIFEA T LAGI B
AL FEIZH Stata 16.0 X FRIGEIEHATIC B R BB Ik, ik 515 BIFEA
AT 2636 N, FEAREN 8111 Ay, FExfifidk g 1IE B AT HRE G T AR AT A
XA AT B 2 H7
2. ZRRIREL
21 FZENE
ARTE, & —K EiAFRRAT A 3 3 U ks T 55 R I S S 0,
HAT R 7R B B S T I A R DL RAT B e . AT AT E BT A R W E A,
RUAM BT E . DA S LB AR M EAIRIA N : WIRETS S T amE. &
BR, TR EAAE LBV DR ORR, RS IS RIZL, I T A E
e, MR TARE. Bk, BARIE A M ER T EERE bR, AT E A §e ) A
IS, A R BN A m AN E VP A 22 K8 T A =] B SEE R se g H N ET
H. SZMXSIRRERTSET, ZEBIATYETEARN, R TRENAHE
S CIE Y R AR eI RN A . Rk, T3 06 A SR PR T R0 28 =0 A0 45 PR DAy 2 A 1

112




The 6" PIM International Conference
March 3, 2022

(1, AT 2 =) T AR N 2 =) 5 S E 1 S o e I R R A 1o ARSI “THE S AR WEED
IR U2 U ZE A R AR, , EREN SRR NS R, B A e A A
WAEMME I SEAS T T S8 D sh, BRI shAn e, e k. Mk, 7ERbMiEol s, AR
REEATINEME. T EH S5 AR NEM S & LR g 3o, 7+
sRIA BT, BN R AE s IRBLFT A A SRS R, AR ES RN 2 8T %4
XK R, Kk, ERMAHELT, TEESRMAFTNEME. T o, E5E
MR T, Bl A ST EAE— e R b T A = W EE T BT 2R
9, THES A F AN E A SRR s . T A 1 0 R R IR AT At 2 = T AR B i
HAWIEE, HER G IR 2 A0 W@ EAR TR — MR E R, TEAfRR, &K
WG — A F AR I G — R ITTE B AR B E N R & R RN AL, ARG — A F R
— ARG — R TTE B AR B E MR AR
22 BEZRENE

JBE 2R I R LA

XINEFT et al. (2011) &I KB AR 98 ds (R 5 5 A A A O, 20 708 KR
IREFLLB (ratio) 1A HAR &, RRIBFFMIIEE, WFELE RRRF SR S B RAZ . fie
FZ=& Mk (2005) AR RE JTRE B LA AME, FE SN AT LI K2R (Growth) R
B AE S, BN E AR, I0E K A8 AR 2 ) KBRS el Xt B AN PR S
WA FZEL0 B (2007) #EHL 2005 B AL B o 5 s, 18 FSHE TR B T KB R IR
L] 5 M E I R o ASOB A TF B AT IRFR I R — TR i S 5 B AR 2 E A o B A
B, I0E KB AR IR0 EL At 2 ) T AR B

JBEAR IR EF AR

AT LE S RE A 256 5 08 ) 19 B A SEVE R 90 2 BT R Bk, AR SCOK B AR K 3 —
B, BN RBR IR IR BRI R , B R AR IEFRAIE (Lnnum) 17BN H &R, 3
TER AR IR FRAR 5 A A T EM KR

W AR N T

1. BeAUEE

P AU B, bR e AT E AT, BTSN ARFERGLLE

(AN [ 1 2 B M AR AS 0 BB AS B P R, BETT T B — s I A b, IX 4 LR Al it
R ZER BARRIICE . — MR U, OB AR DL Tl A b HEA T S5 11 0 R % AR i e %
B4 B L) 578 MOBAS BT o5 e SR A B, EL NS — R AR BT A R AR A s i E )
ke, XANEUE K NBESARBLAMY BRI KT BB O, oS sy SR,
R B ) o SR O O TR AL, SCEEE AL B — KRR R B4 i L 451
EEFEEM T E TR

2. FBAU i)

FBEAS i 1687 P A2 4 A 7] HAB K AR5 5 — R AR M R FE R, S5k DL UUAN

WRZHE (2018) A2 IR TE, A SCBEBUHI A BE R LSS — RI AR B 5+ R R ARt 2
F5 25— KR FR I Lo 2 LU AR S i 2 B AU 67 3 (4R A, AR, SRR A K AR 5 —
KA LI HAE I
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BN 1 A 2 e i i A lb K R BE ) A E AR

b, AZAEEEE, UL NN B, R SR RE I RLaR,  [AIAE 2 2 Ak Sk H Al B
AHRHEMERER, ARFTARTENSET, B, ASCRE A KRy .
WU T AR BBAR BT (X), EA BN 1, AREHBRECA 0.
NEVREL: AR (SIZE). X — AR & kP A b KR M 2 s 47 9
M—AFEORE, T IBBOR A RES I IDCE 2 R SR, RN BN 7 8L BB
AR AN HABBE AR AE DA R GE— 2k DR A R AR AN 24470, it DUKIBCAR B 3 B8 < oy Y B2 o
H/INBEAR A 2 S5 B 15 B A AL A R AL U S KA AZ 2 s WS — DMAEERE, IR0

By HURBCBEE  BUR SN RTE R AL & FEZh 2

DAL LG AH 5% A P 2 BE N

&, IO, A RAXEY . KR EBINE, fE /MR BTE TR A A (S B AR
WHAMREZE - PrEL, b IS5 R st s AT 2 18] IR R ME LA TR o SCE AR 57 5t

Uyt B A AR/ AR 7

TR (Lev): X — 4R Bl SEAT 5E A M A B —4F 5 AR 4 oMl 5877 45
2, ARBUAE AL S ATAT, A AT BT R R R X — 4R AR AL AL Rl BOR
Ul B UGTR FE RS A 2 T I SR AR T /0, FFARAT Al e T X6 ™ 2 (1R W 55 1
T SEAT RS KPR 52 [0 408 A o S 28 S0 Ao lb R B 7 T, A2 RORFEAG, AT A £olb g it
WL 75k, IRASCEMSEE LT b 55 IRBURT LA 7R i — AR (1 RUE,, mT DA 3%

DI 25 45 BRI 6D 1 4 52 5.

FE IR (ROE): #88™ Iiat 2 e Bl Fl M Efebr e —, st
MR p BRI R, BES AR B AR T I SERRIR A KT R A FI B A

A=K QIR i g pawal= s

R 1L AW AR EE SR

ZERA ZRAW RERFY lb=wi7S
B f R A AT TE Lnvalue o o3 B AR AR TR EX E SRR 4L
p— B AR IRFF L (%) | Ratio —AER AR S MR A 2 L
JBE R IR Lnnum JBEAR— SRR R AR, LA SR L
— JEARUEE (%) Crl S KA R 51
JB A il P Balance o5 2 BUH 10 AR FFIL L 5 85— R IR AR LAl
ERATONE RS Profit ARAEEM N SR BN
JBERUE State EAE M EE AN 1, K0, BENO
AR & I\ FAE Lnsize A TSI E SR B
PP R Lev RS B
T PRI AR 2R ROE e RE S S R LA

3. T EAE

ASCRWT K AR S A B A 2 [0 58 R VE FH ML, DL R AL S5 i1
AR BAE KRS AR A2 AR SAERERHNEH. X, AL, A LE
FNERIAR 570 50l K I AR e IS R RN A R T 48 H AR R HE BN K2 (Profit).
JEAUTE (State). A FIHUAEE (Lnsize). BEr=ffit® (Lev) MBI ai% (ROE). RIFHFF L,
AR FH AR BT IR 40T, IR BRI 78 Arde B A BV B 8 S T AR T AR A R
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(1) AR HL. Hla. Hlb, A FLLAF TE (Invalue) AR AR

B, KIEZRBEH] (ratio). KREEARBEHZE (Innum) RS E, I FikimAs g Ao
T, EESLEME R 4.1 40 AR

Invalue; = Sy + Pyratio;; + fylnnum;, + B5Profit;, + Bystate;, + fsinsize; + felevy,

+ ﬁ7R0Elt + git

(2) NI H2. H2a. H2b, H2c, H2d, AHF 5T LLA F A (Invalue) Ak

AR L, KR IR B SR B AR R AR (decrease) Dy Al A2, IO S H T2 BSUBEASU ) 1 12
(stock) A TIAL R, R BRI ASEAANGTTL, LA R AR 4.5 407F B

Invalue;; = By + Bydecrease;; + B,stock;; + f,decrease X stock;; + Sz Profit;; + f,state;;

TIFIREE S

1. HdfEgeit

+ Bslnsize; + Bglevy + B;ROE;: + €4

FEREAT SER B SUEAR S0 /T, SR statal6 #E4T70 4T, I Winsor2 fir & x4 S 1E
1% 73 R BGHAT T AL B, b S AR A SR . Sext B RN A R AT T IR ST
Gt BIRWID ERE EEH AL EE (Mean). brifEZ (Sd). & AE (Max). &/DE
(Min). 7% (P50) S8 I 0 At Dl o S AHIAPEGETHE B W& H 5.1 s

R 2 fidtEguitEER

Variable N Mean Sd P50 Min Max
Lnvalue 8111 22.80 1.130 22.70 21 27.20
Ratio 8111 8.500 19.90 1.360 8.59e-09 84.80
Lnnum 8111 1.650 1.280 1.610 0 5.230
Crl 8111 28.90 14.20 27.90 3.080 67.70
Balance 8111 1.100 0.878 0.874 0.0687 4.310
Profit 8111 0.340 0.692 0.161 -0.712 4.200
State 8111 0.170 0.375 0 0 1
Lnsize 8111 22 1.100 21.90 20.10 25.60
Lev 8111 0.392 0.187 0.383 0.0614 0.859
ROE 8111 0.0417 0.191 0.0686 -1.240 0.309

R 2FEAIRMER TR ER: )L FTAFME Lovalue, FEFFALE 75N
22.80 M1 22.70, W WLHFFEAEA A T MIE —BAKFAE 2280, H H—BFEARK AR HHE KT
22.70, HKAHN 27.20, f/MEN 21, BEERE > w8 TR /A L 5T o )2 (ORI AR ek b
i Ratio FIK AR BFRSIZ Lonum [34E 5> 519 8.500 A1 1.650, 5t B mikHEE b i A & KB AR
IRFF IR N . )3 (BAUEE T EE Crl $4)1 28.90, 7% 27.90, & KAH 67.70, AL
Balance ¥J{E 1.100, i fi¥( 0.874, #x KAH 4.310, B A REAS A ] A A 2 v B AH R
B, EEERES KRR FR LG . 7E B H AR, BRI KR Profit £/
fH- 0.712, #4{H 0.340 ULEHI AR AR EM N KIE NS, HEAT RS, %
a5 % ROE #JMH 0.0417, fe/ME- 1.240, WA FEARAR ARG EZE, 4T 580K
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& MR Lnsize driEZE0Y 1.100, W AT UREAS 28 w]E A AR _EA7AE — e R L I 22 57
Mo B GEE Lev (FAMEIAS] T 0.392, UiHAPTUEIURIREAS 2 7] i 653 95 Rl B3 o 1) 4 w) L 57
PEIIZIE > 2, BRI K. BB BT State HOFEIMEN 0.170, BLEHA 17.0 %
N FREA R T AT AR

2. MRS

% 3: Pearson M H

Variable | Invalue ratio Innum Crl balance | Profit state Insize lev ROE
Lnvalue 1
Ratio  [-0.301*** 1
Lnnum |-0.127**%*]0.420%** 1

Crl |0.012 -0.149%** |-0.221%** 1
Balance |-0.053***|-0.087***|-0.009 -0.505%** 1
Profit |-0.035%**|0.019*  [0.021*  |-0.027** |0.030%*** 1
State  |0.210%*** |-0.097*** |-0.163*** |0.134*** |-0.109*** 0.053*** 1
Lnsize |0.775**% |-0.229%** |-0.117*** |0.059*** |-0.018 -0.055%** |0.264*** 1

Lev  |0.314*** |-0.091*** (-0.068*** |0.006 -0.057*** |-0.003 0.197*** |0.486%** 1
ROE |0.118*** |-0.002 -0.009 0.118*** |-0.029*** |0.046*** |-0.012 0.067*%* |-0.243*** 1
VE: ***p<0.01, **p<0.05, *p<0.1

b AT AREAS (A I 20 BT 48 R B, )1 ORI AR L) Ratio (62 &) T 1E
yLnvalue (75 1% M B 5K LB G2 X /EON- 0301, /M0, AR )2 KB4
FEAZR) Lnnum (X5 7] TH{H) Lnvalue (72 1% EE K EA G2 L, REN- 0127, /T
0, NHAFK. )3 (BAEEFE) Crl (WA FTI{E) Lnvalue CRiRE &2 ML, XK. )4 (K
B4 ) Balance (XA TiMH) Lnvalue (£ 1%\ B 5 /K EA G %m= X, ZHCN- 0.053,
INF 0, NFURSE. )5 (BRI K ) Profit (5 24 & T 1E) Lnvalue (76 1 % B5/KF LGS
B, RBON- 0.035%, /NTF0, NIEMIE. )6 (AUER) State (/A F TH{E) Lnvalue (7£
1% BEKF EEG %R L, 2¥0N 0210, KT 0, NIEFK. )7 (A FIE) Lnsize (i 24
H] ) Lnvalue (£ 1 %M BE KV EHESGHFEN, #Eh 0775, KT0, RNIEMK. )8 (%
PR R) Lev (FF AR THAE) Lnvalue (75 1 %M EE K EAGIHEE X, #2508 0.314, KT
0, NIEMK. )9 (FE/ ™Iz %) ROE (M A THE) Lnvalue (£ 1 %K BE/KF LA ST #E
X, Z#N 0118, KT 0, NIEMHRK.

3. R
3.1 iRk BT A A K AR R S A\ T AR 2 18] 96 &R B SR - B

KA RBAEFECB . RIS IR 2 =] TR A [ A 45 2R

1) ) (€)
Items

ml m2 m3

VARIABLES Lnvalue Lnvalue Lnvalue
Ratio -0.00954%*** -0.00888%***

(-10.27) (-10.43)
Lnnum -0.0194*
(-1.928)
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Items (€3] ) 3
ml m2 m3
Profit -0.0281 -0.0260 -0.0266
(-1.270) (-1.255) (-1.282)
State -0.130%** -0.0957%** -0.0968**
(-2.933) (-2.271) (-2.289)
Lnsize 0.784 %% 0.768*** 0.776%**
(26.06) (25.97) (26.11)
Lev -0.0418 -0.0433 -0.0466
(-0.372) (-0.393) (-0.424)
ROE 0.129%* 0.131%** 0.126%**
(2.079) (2.347) (2.265)
Year Yes Yes Yes
Firm Yes Yes Yes
Constant 4.516%** 4.915%#* 4.753%%*
(7.302) (8.072) (7.773)
Observations 8,111 8,111 8,111
R-squared 0.174 0.231 0.231
Number of id 2,636 2,636 2,636

Robust t-statistics in parentheses ***p<0.01, **p<0.05, *p<0.1

A EBNARR AR TR 7258 (2) i, R AR IR LL g5 A = A
IEZMTE 1% M BEKF LRI ¥R, REE-0.00954, /N 0, FRIIKMBEARIEFELLAIXT 2
H TAEA FUm AR, UER TR Hlas RA&E (3) IR AR PRI 20 2 =] T B 1) 52 00 7E
10% M BE K ARG E N, 28 -0.0194, /NT 0, THI R ARBIEN A5 HEA
ARSI, ER TARY Hib;: 454 Hla A1 Hlb, EB] T H1: KA BERHA & miEA 7h
AL

3.2 WAL HTE KM AR I8R5 2 ) T 4B [R]85 RS 3 A

et 2R e, AT (Moderation) s&—FiEER BB LSS, FEA
TXIA AR R A RFATH AR 0. B E A E X MEEE Y MXRSMEELMEEZ 1
MO R A, IBABIANAE XY 200, Z ERESHER, BiETLE. mE, XMz
HRE S e PEAR FE %, BT AEBh T [R5 7 RER R T SN AT R b, AR [E1 ) R AL
CF, MERNWITNEE .

— MBI, NN R ERR N, EeR AR E X MR RE Z
ST SME A O, HUGREGRFAT XZ, A& SEWREZ TR a . TR b B iE AN T
WD AEA T I 22 SR ZR M, XU RS S0 5 SR B AR AT B — s I CEE A . 7ERLZ JnEIA N
TR AT VT AT 2, YT AR B 45 R 2 S B b IR . (EE Ok S RN
(EPEERE a fl b ) MRRATE—EMRR, BAERICN: 55—, BRBXTEIERETI /A
SRS RTINS, B, AR X MR Z T SEE 2R E ST,
HCGEXTENE R4 a f1 b PU3AR. 25 TR, TEARSCIBE S, XA ERAT oAb .
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50 TR RS KB 2R IRt EAB AR 2 72 T AR 2 B 8 5 28 1 [ U 4

Items C) @)
ml m2
VARIABLES Lnvalue Lnvalue
Crl -0.0245%**
(-8.696)
Ratio -0.0109%** -0.00946%**
(-9.868) (-8.660)
Ratio_Crl 0.0001171%*
(1.999)
Balance -0.225%**
(-7.433)
Ratio_Balance 0.00277**
(2.491)
Profit -0.0141 -0.0263
(-0.724) (-1.320)
State -0.103** -0.0770
(-2.438) (-1.620)
Lnsize 0.746%** 0.816%**
(22.36) (26.75)
Lev 0.0498 -0.178
(0.436) (-1.608)
ROE 0.189%** 0.103*
(3.425) (1.852)
Year Yes Yes
Firm Yes Yes
Constant 5.286%** 3.939%%*
(7.701) (6.304)
Observations 8,111 8,111
R-squared 0.283 0.253
Number of id 2,636 2,636

Robust t-statistics in parentheses *** p<0.01, **p<0.05, *p<0.1

N T R AR B AR 5 S 2 AL, X HAAENIH AR, %
AT O, PotE, BANBIRIETRES, AT a8. W R A, EE Q) FlF,
Ratio_Crl A HIfE 5% MEFE/K ERE, HREME 0.000111 KT 0, KbRAKALES
Fo LA TE ) Y 55 ORI AR ek LU 5 A m) B 2 RO R, BRUE T H2a, BURBUSEH RS, K
J AR VAR B AT 0 2 =) THABL ) fh m) sz i 756 (2) 41, Ratio_Balance A2 HINAE 5% &
B ERZE, HREME 000277 KT 0, PF LR BA 6 B A IE Wy 15 R 25 gl Rk LA
H5REIM A AR, RURBUR 6 RE Rk R, R AR JkRe E g6 2 &) T B ) £ ) s e s, 3
ik 7 H2c.
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Items @) @
ml m2
VARIABLES Lnvalue Lnvalue
Crl -0.0244%x**
(-8.342)
Lnnum -0.0748%** -0.0870Q7%**
(-5.762) (-6.848)
Lnnum_Crl 0.00673%***
(7.376)
Balance -0.207%**
(-6.857)
Lnnum_Balance 0.0967***
(7.122)
Profit -0.0251 -0.0307
(-1.245) (-1.479)
State -0.158*** -0.105**
(-3.487) (-2.144)
Lnsize 0.794*%** 0.850%***
(23.29) (27.69)
Lev 0.0652 -0.204*
(0.563) (-1.855)
ROE 0.162%** 0.0810
(2.853) (1.404)
Year Yes Yes
Firm Yes Yes
Constant 4.120%** 3.189%**
(5.861) (5.052)
Observations 8,111 8,111
R-squared 0.260 0.229
Number of id 2,636 2,636

Robust t-statistics in parentheses ***p<0.01, **p<0.05, *p<0.1

w ERAH, 725 (1) FU7, Lnnum Crl 38 HIRAE 1% KBS KFE FE3,
HZ%A 0.00673 KT 0, AR B IALER b BEHA 1E [A) 115 R AR I Re i e 5 2 ) T i 1) %
Z, HVRACSE A R, ORI AR IR o w] T A m s i, B8E T H2bs 7EZ (2) 4
# Lnnum_Balance 32 B IIAE 1% MEE/KF LEZE, HAREMH 00967 KT 0, KUILRHAK
U7 P B T M) ORI AR IR 5 AR T E R S &R, BB By, R AR I A
X\ AR S 2k, 38 UE 7 HSb B8HE T H2d. 454 Hba ~ H5d, 3iF 1 H2: JAUss
FAAE R B ZR UelcRF AN A =) T A 2 [AT AR R 5T 1

3.3 FRfEtEiLS

TR T] BEAFAEREAS g 22 188 B P8 I A8 B I N AR, T2 a8 e 28 &2 ] B[R] ST
TEFRFFLLBIAR IS, BARTTE, R A 4 ) AR V& AT e p s e LU A9 = R s e LU AR 1) 22
S, AR ORI AR L M RN, BT DAAR SR AT [ DL C A5 V2 R o 38 e 732 1 1) 9 A
PR, SRS et al. (2018) FEMIMGE, MRIRIIF LLEIRIIME, K olRR Lutgl 7 o E gl
AR LB, 20 AL FRZ Treat F14% 4L Control .
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EUNRE S  CE al Ii=S ( SN e = P 8 & = AR U =R (S W)
%, WFFLLBHMRAIE NS A, #4T Logistic 7rbT, TR AUTARICACIR M, SHFEAMAT 1. 1 T
fl. AT ICISREA VT AL IS BEPE, SFUCHD R REA AT 22 S AG 56
T2, HRE Ratio (131 8.504973, 7 MiEcRE 2 4RI/ 4H, R PSM AT
UCHC, BERARATAS (w22 14 P A 1] R

R 7 HAREMIULEH]T S 2 7
Variable Sample Treated Controls Difference S.E. T-stat
Invalue Unmatched 22.143 22.946 -0.803 0.033 -24.46
ATT 22.195 22.500 -0.305 0.041 -7.41
B EZnT%n, VUECHTAS, Treated 2H (JRFELLAIZ2H) L Control (Y3 LA
) B2 0.803, FFKA 0.305.
R 8 AR BEILECHT S 12 R
Variable Matched Treated Control %Bias Bias T P>T
Profit Unmatch 0.384 0.331 7.5 2.56 0.01
Match 0.376 0.39 -2 73.7 -0.48 0.635
state Unmatch 0.083 0.187 -30.8 -9.23 0
Match 0.087 0.102 -4.5 85.3 -1.3 0.193
Insize Unmatch 21.499 22.154 -62.9 -20.19 0
Match 21.566 21.572 -0.5 99.1 -0.15 0.884
lev Unmatch 0.361 0.398 -20.6 -6.72 0
Match 0.362 0.363 -0.5 97.5 -0.13 0.896
ROE Unmatch 0.047 0.041 3.2 1.04 0.299
Match 0.046 0.048 -0.8 74.8 -0.22 0.829

i FE: Unmatch /ZVLECHT, match s2VLECfS . %bias &%, GEFFIULE )G,

X PR AN S IG 0 i w22 I AR /N T . 1 B W40, Profit, State DL Lnsize, Lev fil ROE 7E UL
J&, Treated 40 (Y3 ELAI 22 2H) 1 Control (Va3 HLAFIAR 4H) i 2 S 34008/

2 9: LML
Assignment Off suppo On support Total
Untreated 0 6,794 6,794
Treated 75 1,241 1,316
Total 75 8,035 8,110

VLIS, A 75 DMEEACRILEC I, 354 8035 MEAILAC L.
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R 10: KIBZRIBEFR N~ m s sema As vk [ E 255K (& HLD
Ttems (€3] ) 3
ml m2 m3
VARIABLES Lnvalue Lnvalue Lnvalue
Ratio -0.00969%** -0.00900%x**
(-10.20) (-10.36)
Lnnum -0.0196*
(-1.945)
Profit -0.0214 -0.0205 -0.0212
(-0.970) (-0.987) (-1.020)
state -0.137%** -0.0940%** -0.0950%**
(-2.935) (-2.223) (-2.238)
Insize 0.784%%% 0.769%#* 0.777%%*
(25.83) (25.77) (25.89)
lev -0.0343 -0.0333 -0.0374
(-0.295) (-0.293) (-0.329)
ROE 0.126* 0.127%** 0.122%*
(1.924) (2.167) (2.081)
Year Yes Yes Yes
Firm Yes Yes Yes
Constant 5.277%** 5.652%#* 5.51 7%k
(8.382) (9.092) (8.844)
Observations 8,035 8,035 8,035
R-squared 0.171 0.229 0.230
Number of id 2,631 2,631 2,631

Robust t-statistics in parentheses ***p<0.01, **p<0.05, *p<0.1

A AIREI, R T IR AR 2w T AL

BRI, AEEE (3) AR, KA E 0 2 /] B AR AE. 1% EAS
K EAG SRR, RHME-0.00969, /T 0, RIS LLEIR 2 & HEA U iR
Wi, UER T RERE BB 2w AR A AT — s RS s BRI X 2 ) T {EL AR R M
10% MBS KT EA SR, R/EA-0.0196, /T 0, TR ARBFARZN A 7 T EA

=/,
5

R AL BB R RN AR PE R A S5 R (s H2)

WAy — € A AR R -

Items C) @)
ml m2
VARIABLES Lnvalue Lnvalue
Crl -0.0243***
(-8.685)
Ratio -0.0111%** -0.00961***
(-9.584) (-8.476)
Ratio_Crl 0.000104*
(1.790)
Balance -0.226%**
(-7.378)
Ratio_Balance 0.00280**
(2.419)
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RA1L BAEHR T RN AR [FA SR (Bt H2) (2% )

Items C) @)
ml m2
Profit -0.00939 -0.0204
(-0.477) (-1.023)
State -0.101** -0.0754
(-2.342) (-1.579)
Lnsize 0.747%%%* 0.817#%*
(22.24) (26.48)
Lev 0.0591 -0.171
(0.504) (-1.497)
ROE 0.185%** 0.0962
(3.209) (1.639)
Year Yes Yes
Firm Yes Yes
Constant 5.880%** 4.460%**
(7.719) (6.752)
Observations 8,035 8,035
R-squared 0.281 0.251
Number of id 2,631 2,631

Robust t-statistics in parentheses ***p<0.01, **p<0.05, *p<0.1

MR 11 28R B, FIVLHEC S B4 A% 36 UE OSSR Hh AT A i 1 52 ) 3 =% 2%
B2, R T UIREAT BT, R T RN AR A

Zw 5t

AL 7> ELSCE e, RARERE AR O KR IR AT O R g A, AR B AL
G IR RAEIER R0 AR SCORIBE AR YRR A8 T A 2R DBl 0 3 AR K 2 e L 451 88 4 P2 A 6 0 i o5
B A F WA AT R, R R B AR JBRE o B SR T e A T R, AT SRR R A TR
B, ERAFITEAEK . 3T kTN SERE RES SEN A N U R SR, DR NS BR E A
g, APV N5 R IAR RS AR R, S BRI . M A IRzt B A
P R 599 R b ] 8 08 KB 2 S IR (SR 45 JS B8 e I N AN, AT b B
AL IR, SR EEMA . [N, ASCRYS BB YEE R, R T AU T AT
P AU ) A P AR AT I R, B b B e, R AR IR R 2 ] I L A i 5 i
/Ny TR A P KB AR IR S 2 = T AR S RO R e s o DRI, ol R G I gl
RPHIBALEER, B7 L RBZR A BT T PR B A SR IS 5 55 05 aAR A 2 ) M) A G Al JE
ARIC MR WD o BT BRI HILAR 58 K 2R IR A 14 77 B mT AR NIy A« fEAk
NEVRE, A FRFARI IR EE . S HER G T DRSS IR KSR, ik
KABARERNS S RIAFHAE T, A RERIEEH AR A IR, 2k mlFrsfa e K.
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THE INFLUENCE OF CRAFTSMAN SPIRIT ON CUSTOMER CITIZENSHIP
BEHAVIOR—BASED ON THE SURVEY DATA OF GENERATION Z
CUSTOMERS OF CHINESE TRADITIONAL HANDICRAFT INTANGIBLE
CULTURAL HERITAGE PRODUCTS

B
Jie Liang

7 [ TE K8 B 2 e v (LA 9 AR Bt
Chinese Graduate School, Panyapiwat Institute of Management, Thailand
*Corresponding author, E-mail: 334077876@qg.com

WE

ARUFFIET AT R E OB A AR, PR T LIRS, QBT A RS R A
RATON JREMEZ KRR B G R AR hEAAE ST TR ZARE ™ dh Z AU i it
TR R, IO 989 13, I FH Mplus83 B A HEAT SEUE /0 #r . A FT4S REW], LI
R IR B O BT BORSE B 2 RAT O, B OB T AT BUAE LI AR A AT B2 2 RAT 9
PR SRR IE RS T LIRS B2 A RAT 9 SR A RN 2 T8I R e BT
GERFEE TSI AR DG P AT NIRRT AL, R T IR N YA, NIRRT
LA AR fh AT SR B 7RO . R B T Al s ERE AL ARy, %R
U SRS, RAT A2 B 2 AR IR 7 SRAEAR T I R A a S, ST LHR AR b
mighkE. itk EHREHDERMIA mIE S, I MES ), SR E
LT 0 LR

SR TUT R 5% 4 RAT A B O BT TR S

Abstract

Based on the theory of planned behavior and psychological ownership, this study explores the
relationship between craftsman spirit, psychological ownership, customer citizenship behavior and
authenticity. Through questionnaire survey, the data of young customer groups of Chinese traditional
handicraft intangible cultural heritage products were collected, and 989 valid samples were recovered,
and Mplus8.3 software was used for empirical analysis. The results show that the craftsman spirit
influences the customer citizenship behavior through the customer psychological ownership, and the
customer psychological ownership plays a mediating role between the craftsman spirit and the
customer citizenship behavior. Authenticity as a moderating variable has a significant positive
moderating effect on the mediation between craftsman's spirit and customer citizenship behavior. The
research results enrich the theoretical research on consumer behavior in the field of cultural industry,
expand the application scope of theoretical model, and provide a new perspective for the overall
research on traditional handicraft intangible cultural heritage products. Help companies and operators
at the same time, the target market positioning, customer consumption decisions, to meet the needs of
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the customer diversification trend and grasp the market demand, for the traditional craftsmanship
intangible product market development, product development, marketing decision-making provide
beneficial guidance, improve product competitiveness, enterprise performance and marketing
provides a new thought and method.

Keywords: Craftsman Spirit, Customer Citizenship Behavior, Psychological Ownership, Authenticity.
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m

Gt F LECERAM T SCE = R 2 AR T M8, AR A SHILNESS, 18D ZKEE
PNV EE L T T R 2R SCBL AT ORI K . 2 R AR R ek, L4 238 Rt
YRSy rb E AR BB = R P B AR, oMb SR R T T . Ok E 2 BRI 5
EoRE, PEBUFKISEEEC TN, i AR O IR A SR T TR AR D)
TIRGHERTT . 2 MR I B 2R

2 P 2 TR E R R SO SE I AR TR 501, B T W S E R EE B R
Mg, BEFE Z 14X 1995-2009 4 [A) i A K — RNEH AT M 2 % Giludids, 2021)
T LI Z AR iR B0y Z IR B R, E RO T LRSI, dbid.
HA TR RS SO 50T T4 2R f O L A i B AAREGE [ A, 47
AR I SO SRR AT LIRS A, B2 1B R R AR 7 e AR v, A B R
P, LEMME, BRI SR, Wit BAEEMME. B, ik, s
S U SERE R AR L3 205 o o B b A R R LI R MY
REWS A1 BB AL AR 8 T L Z AR s I AR B AN B S, IR REW AT fhlloAss 2t SRORS OB 2R
B R AR 25 B LI RE fxt TAR g AR B K 5L M Ry, RSP LR Z- et
SALKERR . R TFIHEIF AR R R, S T AR R A I . MERIESR, B
FERM. IR RIEAE 2 e 9@, MOy R T ARSI 2 E NI S . T
tedrgtze iz mizd, 197 7ARmae i . AREE P il ok kg RALE DLRE K
J&, ARUHT G oy SRR AORIE AR AT I BB R, ARG T LECE AR
NS T LB 9 58 L

BT B H

WA E AT ST, LIRS B 2 RAT NBIEENE, oA 8O B A B
IR AN R AR AYE R, AT BRI A E S RV B FR R =, e dh D REAT
SRR BRI AT SRR, 3t PRI AN 9 2 B A RAT . B k4 3 1
B2 AR b TIEAS PR, Mt 0T TARR™ M SRS AT T SRR s A
2, DA T L 2RI il 2T S U AE A L . BRI 4R
X% G T THCE ARG ™ bl B SRS S, AR FE R R BAT NI 7T, I REs 2k T4
FIER LA P AR G T T Z AR S 3 SR « AR b IRy FRIRP TRZE AR
AR ESUNBIRRE, LS T THRZARE ™ BT k. A E RN E )RR, 1
NAR R SCAC IR A% AR S LRI T B AT A FE IR S A 46
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1. LRt

TR G — AL RS RN S, R 2T SO Ts Seiem, 501 LIF
FEFHITZE I SURA AT Z R 1, FEJR T InEBRT T G, W0 B R e el o6
VR B ST Z R . Ros et al. )1999( A TIEFE# & —F TAEMMEM, I T A7
T A BTG B LA BB SR ) H AR )Paanakker, 2019(. Sennett )2009( /& H! T [T 45 44 2 — Fil
NT TAEAR G TAEMUF IR, BT AT TAERBARES . B2 B 5 B0 i
YWills, 2002(. TIEAEHZ U E R E (&R, 2016(, & —MiBREE R, BRE)
BIRE R CRAF&E Gk, 2019(.

TRFEE B 5L TUT RSP B AR T V52 SRl 7 LIT RS M 2 — . 2 T
FERREE . HESEER. SO, SR NG TR TR & el LI
FEAPIEA s, SR E R B R . k. BUR . A2 ERE B U RS R L
il D SO LI RS 1 ) LR SR R Xl E %, 2016(.

EHLUT ST, TIRKEHIE AN G2 BE T RS T 5 AL LI
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BB REIE N LIEARS I BAARDL, SHEMA T A TIEREA . b G35 S g2 m
(MR etal, 2021(. BtIH#% et al. )2021( B 70 & B LITAG o0 2H 2390 1 B A (2 dEAE A . Deci
et al).2017( WA LIEFE M AR B TAEREEZE X, e TAMEAR E BT RS MALTE
Ko MR etal. )2020( SLEHT FEITAE JC R XS AE 26 T IR #5200 K P9 FE B FIAUAS 25 1F
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P H BT K 2 0 TS IR, STERE AR ED, RN, LIERA R %5
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)Bettencourt,1997(. A2 AMHAE AT A )Keh & Teo, 2001(. W EARIT AN (EIHHI. T
HAL BRaA, 2012) | RIS R SA BTN )Doom et al., 2010(. JEIE A 320 R IR
RN ANAT R )Groth, 2005( « B I AT N2 AMARRAT /9 )Bove et al., 2008(, Jii% 354
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AHFFAEH Mplus 8.3 B+ HAAF & 5 N DGt SR H AR M. bz,
THEELEZ AR R 25 R, LIRS BECEIAR. BEARTHN
AE B 2 18] 2 2% IEAH29)r.=51,p<0.001; r.=46, p<0.001; r=58,p<0.001; r.=61, p<0.001(;
Joii 5 o B i A A5 A 2 BRAT R IR BT 2 )35 S5 2 T AH 5%)r.=54,p<0.001; r.=53,p<0.001;
r.=38,p<0.001(; i 2 AT A R FLIHE 2 [A] 35 4 3 TR AH 96)r.=65,p<0.001(.

R 2. WIS ATERIME . FRrEZE IR (A OC R R

TEAZ WE | REE |1 2 3 4 5 6 7 8 9
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2. P9 51 51 01

3. R 149 | .50 .05 .03
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Abstract

In recent years, the development of the mobile Internet has driven online shopping into a new
stage .Under the influence of new marketing models such as live broadcasts and short videos, online
impulse purchasing has become increasingly common .However, the formation process of this
phenomenon has not yet reached a consensus conclusion .This article explores the influencing factors
and production process of consumers' impulsive purchase intention in the mobile shopping context .
The article proposes that mobile shopping environment stimuli affect consumers' perception and
pleasure, thereby affecting their impulsive purchase intentions .At the same time, this article also
verifies the regulatory role of time pressure in the influence of shopping environment stimuli on
consumer emotions .The research uses a questionnaire survey method for data collection .After data
testing, all hypotheses are supported .Therefore, it is confirmed that time pressure plays a moderating
role in the influence of mobile shopping environment on consumer emotions .The research
conclusions can help e-commerce companies to further understand consumers *impulsive purchasing
behavior, make full use of the influence of time pressure, and formulate more flexible and effective
promotion strategies.

Keywords: Online Impulse Purchasing, Shopping Situational, Consumer Emotions, Time Pressure
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PRE PRI S — R BRI %8 5 X )Parboteeah et al., 2009(. H IR, BIIEYITE
PR, SR Eh R R N 250 5 T8 e FAL R 3P R a8 = B 52 ) Hubert
et al., 2017(, LA K% 2h W3 5l o 15 B 8 8% A IR R A0 6 v 9% 3 T 3% i IR LA e A
YMarriott & Williams, 2018(. HAMAWIA R, FmE. LXEH. MEWTS. HLIFRK
J5E B FF Do B 9% 3 IR PR 26 0 SR SR B TR )2 /E A= 2348 et al., 2017(. 3223 IH 7
BTG RLAARDS 1 F2 B Py v P15 RO T 9 2 Rkl S TR 2 e )T ZE 4L et al., 2018(.
BeAk, A EE RN T A TCAR A R CL A R e 8 77 =X T 2% 2 b 3l M D S 5 ()i i

140




[}
The 6" PIM International Conference Y

March 3, 2022

ATV, R AR TR LR B SEIX i H 25 B LS, (2 F2 30 W A 358 DR 25 5% pp i 23 i) 32
AT R QAT s R (1, 3% 7 THI AT 58 AP AE — B A A2

WEFER A, B 02 5 3 ph 3l SE 1 32 ZER2 A [R 2 2 —) Xiao & Nicholson, 2013(.
Fesh s Serh M BRINHMR A 2 2, BRSO T AR sh e S5 (A JtoT et al., 2017,
Liu et al., 2006) . FRESIEHEYIE 2@ A& 77, s Siamk, RER ARz € 2.
SR, A QI 18] e 23R B AT R 2 R R RGBT AL 18 A —8. —J5TH, AE R,
I (8] & A o] e (R B SEAT R, ARV o 3 BN B R B ) F 270K, B S 5 = AR b 3
Jt3%) Hoch & Loewenstein, 1991(. A WFER M, i @ mS (8K D465 7 AATTR sy fa), {6
RS R RE, KU 5 = e s SEAT 8 G 59 et al., 2015; Smith et al.,
1982) . H— 4, AW E, BEE TR phEh e K£AT A . FERT (AR 780K
B, ANATTE A REAR A JC B S 5 2%, AT FT g 2 PR A v 30 £ 1 AT §E) Van Dillen et al.,
2013(. TR [A] FE J18 /N, AATTRO R SR I T BE R 78 A2, AT LA B8 K (14 A T 2 ) W e ¢ 7
i, R, FEER G 2 BIANE BRI, AT PR AR B 4T ) Beatty & Ferrell, 1998(.

MAEL B T 5T R, 0] DUR IRTE 338 AR sh e 3, 2 Wik R Gl
i, BOAMEIEYE Rt , R 9 1 TR LRI R Gl AT 8 CLSE WY, TR Ia ) &
GURAE IR XSV 9 B E T, SN S ECIH R T EEMER KA et al,
2018) . I HAELIWY)E nl e 2 RN Z TR RIMERE LR (2R f et al, 2017) , Ry
BIPEIE SEFER,  TT  JE A  A  R E A NS B, Bl AN N BRI R (E
B EAAEAHETESS) Pappas et al., 2017(. 57341, FEATFIITELR IR VTR A 73 = P 1 1k
SR, AR S5E M E IS YE) Motyka et al, 2018(. 47 % B & TR ahIaY)
TEEE TR, 7ERIEPIRX LR ARG, R BA R, W2EHig i, Baluyiesy il
(B, AT 40N G0 B A0 EE 5 2 B N 2% 3 W SE ) mT Re itk DA S S Y, HL S 2 p B3 HLA B N+
AR, I (A R AT 2 3 v 9 3 i SE ] )Hee et al., 2018(. FEE B AE AR H 25
RIE, N¥ITEAFARRK, BahWPMsEmisl 7 RESFEHRE, FHEMRREE
(FKZE et al, 2018) , MLSANZ) i 55 7 2HE TN fE L m s B ih, X BRI 0 7 A5
ST, IR PR B e V2 XA NS B G AR B 103 3 B = At r s ), o B e 2R
P 07 ) s FH R RE TP AL AS A2 AR I R, A 2 32 S (R4 5% 1 B B2 ) Sohin et al.,
2017(. MAh, MNRGETHFERIMERE, Ballaa 28N BABsh /KREVEHE, MhilE
WS RGMATZ B USEILATE T REIThAE, AR A2 25 (Al B i Bl i pE s R 3 R 4t
PUEH R F AT EE, TR IIEE, PLURERES = Mae (145, ik, RG5 At
R S B PR ST 7L ) B AR R . X B R ZR N 9 R sh I vh B PR K = R R R AR
HAEZEZMm.

Ak, A AL R T 1E 4 R R AL P B s b sh MG SEAT N R R E R Cfif
F4l etal., 2018) . HWEIEZANBNEYIERRFRREE, SZEMEEEEER, ™A
g eE, BrmmEAmstEELEE. F¥Efah, R E R ENH P W s ey &
MABATIAE B E ) I = R, 4G ntaiti) Petersen et al., 2018(. A %%
VESE TS AT A 15 B FAEA AL I 2% AT T A R B2, I LI e (R 2R (R Rk 2 4l
4 2 WL E ) Pappas et al., 2017(. Kk, B 7R sh P15 5 R bl it I S5 2 R I 52 ML
B, BRSO TR H G I A
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IWIsRES

NI FEIH B N IR 8 DL S I B B 1R 2850k i i ey K e B PR 52 1 R 3R AT AT R80T R )2
R, ANSCE BRI 9] A& WA R IR U S EE I LA o 8 DM A SR sl I S
WHrerh, WA R SR AR T O, BRGNS, SIS B By R,
AR SR AE SEIG I SR SR UG 53EAT, ATREAFAELL N AL :

1 R SERIE SR S A AR, B FC A — € I TR 77, T TR) I 7 7 SE 36 o
BB, JBF AT EH A A EFE, R 5 2R B SOk 4 A F I
STAE DL o

2. RMISCIIE 2 MAAHEEAS MR, B SHRNE, IR 5145 S0 0 ORI I,
HAF B IFAF RSSO, MY 3 At BOR 2 gt N T3
3. KA FHERLD, HTEWANR, PRIk KELRN S22 51,
Rox AR AR

=

SE

;
Wrouss

St
G

1. HERERSHHFAIRE
1.1 HEipEA

TESEE [ N A2 3 (R TS o] DUR B, X8 g4 Hh F 9 B o i st o ) S 2 SR A T
NIRRT, S B 2 S-O-R 5. 12434 Eroglu et al. (2001) 234 X 28 g3 2
W, MHT S-O-R FREUAFH, WL EMIM S Sl S A A, R ARy 7
BT N . 2#3# Parboteeah et al. (2009) FR4 45 b Eh I LA AL gt fe 3 T IR B OB 2EBEE, A
BT WIS AEDE (TR) THREFIIE 25 AHE (MR) THAEERT FH P X4 vh 3l e I S4TSR i . [
U, A SR FH - AN SOBE (S - O — R) AL E N SEREITT UAESE, Bk R BTN

S 0 R
T ERSE 5 Ml
MR > > SREN LS R
WAIEIH Eﬁ
BGSRAM '

E1: S-O-REEAY

FEAEFIZA R I, AR SCE 5 1 RS ShI A BE I RUBA R AL HERE . L
WG| J1, I T AR G850 FIEXS T 3 8 AL A s VE W SRR B RIS . IXAE RN, il Sk
AEAE B JCAZ B A IAE U R AE LR R I, eh 8 8 U0l 3 B SR (0 K BT AT AEAT 8. (B
&, FEEGH B E AR SR T SR E S A, AT BRI S SR Ml R 4t
MIE A, DU RE T, 90 KA 55 BRI 98 AR R R MR sl e &%, B WL ARt
FETFHL, AP Rk 2R e AT A DL SE AR L) o

MUEE BT FER DL, I 8] 5 78— R 28, e AMUS AN A A2 2 S A 9%, 1 L
HAMAR G BIA K 5 OB R B 5. Svenson F1 Maule (1993) 48 Hi, i [8] s /) 2R 7E 58
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FSAT 45 1 3 PR ARk 0B e, s 3 70 O3 B B2 B (W AR FERE B . Arriely 1 Zakay (2001) #& i,
B 8] PR 1] 2 5 A2 (8] K 7, 33k 1 s AN A O B RN 17 25 754k

W28 BERF KA R BT ERNEHETB, sl REREN T IEES, &
FIAOATLE SEFRES T s e sk (AR H ik, 2014) o #X (53 et al. (2015) i sL56 %
3T ARSI 77 R 28 R 5 e A b s M SE 1 S 18

i LTI, WHELE &5 3 Wi R R O R AR, S oA AT
FEIT, A SCTERT FU YA S5 O ¥ 9l 2 A PR R s i (R R v, K 25 52 (] i 79 78 e 1 1
TEH, BATERA SRR T

B i8] & 7
IR I8 s
ML y » » HENAEER
MAIRE] N Eﬁ
RG:SAM :
B2 AT B AR
1.2 WRARE

a. SV BRI BONTE B B IR
223 Holbrook 1 Hirschman (1982) [M#F LR, fEARPIAEEH, HHRE
SHTAT S B DA R 0 22 57 P2 A AN R )1 2, A8 G0 7 30 5 P R 5% 7 ] o ke
B, TR I G R B e 79800 B 0 stk . Parboteeah et al. (2009) AR, Rk
PRI T LA S A2 P AR RO S s v CRIVER A P MR A e ) o it e, - XS
S5 14 58— [ R 2 50 L6 X sl A7 FH 1 PR PEAAY
ANF TR TS E 4, B 3huF & b0 i s 78 7 i i i 5 0 EE 2 ]
PR, AT DAEE G b R W S I 2 on TR R, IR ZAERACEI S HE AR g AL ek b
(R, AT LATERE SIS A5 LB R . JF HAR 2 B 40 bt T DL i ix AN 3545 DLAREE, 7
PWEMRAN T EZ Y, B s G 7 R AR IR 2 i A0 e i () 75 SR A LU 2 . (R
B, TR TR ot () 2 SR BORI S, CAERShim i R HAEH, W & ER3)EY)
[ REAUIAEE H BAZ B T B AP IRZ, Ash T DB AR ME,  EL Qi N A IR AR . 7R EE
WA, BB R AR LS DU = AN N EAGHERE . BRG] IR R G S . T
e O IR 28 G0 SR R U 5 U et ol A A4
1) AMEACAHERE X1 25 1 i
R Bk =& (R A e P R AL 2 MW RE, (RIRR
BT W e BRI A PR AR, RO T R R R B MR HEE DI RR R H IR
fR R T IX 1A, TR RS AR R N U T3 R S 3R 6T Y 2 3 TR AR 7 SR TR HE TR,
DRV A e FL i TR LT i, BT T AR A 2 T AR B AT PR A R . i Dl ReRe k>
T B TPk RS S R TR RO g, R SR R Y S RS . AR
WESE, AMEAHERE DhRe Rk T3 e AR T R e K, MR RV 2 3 7 AR AR AR I 28 OB
AR HEFE 53 o B4 IO R IE W) 9% R © S B 2 AN 5L SCRE. 91 Aljukhadar A1 Senecal
(2011) W\l AMEAHEREDIREREWS LT ' IR SRS, vH 2 & TR A A v L HE AR A5 SRR
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ERFYIEE T, 5 BRSPS T 93 ok 2 A £ 1 [F] I
Bahn 7IE PE T B AR MERE, i ERE Sk AL PC i S I8 B A, B
W s)s, SEAERIN T P PRI R v R T AR o A AR DO RE RS IR DA b ). R
TV B D0 7 S AN SE A SR AR S R S T, e R B R AR R B R, T
PRUIH R A BB 5 B T SR IR A, LRV P AR R R S A SEE, MREE T B AR A
1E2G, BRI RN, 256 BRHES, A SN A TEAHER XS 2 31 9 3 18
M R R AT I B A (R e E A . ik, $R R

Hla: AMEAGHEE N 285 15 28 B IR g2 .

2) WLHEIR 5] F3 06t 15 28 s

SRR IaRAL, EREYEE T, HRFEWIESA W, Gt
X i SR AR, R B N DA 2 IR BT S A T S R i, R REFTVETE 2 A
R Z P RS T R AR RS, DASRASE P B AR TS I B . Wells et al. (2011) A 7t
PR 51 73X — 5 Fe b A 5 70 2% A NEE A A0 A D) iy 575 SRR AF SR T R ) e Bl o 4 2 Pl e A 3R T H 2 80
IR Sl B AR AN IR 0B, 28 P B oy FEE AL S o R H IS B . Xiang et al. (2016) ¢
T PC g WP FEUESE, WA Wl (10 7= b A5 R B 21 U7 302 REALA B3 v 9 38 A0 3 e 5
77, PRV SRS A O, RNl e BB, e BT 9% A AR AR s B M. . Huang
(2016) TN, TEZRIE Nt v i v ) 7 ST R 51 N, ¥ 2 B B Xt 7= it e AR A ) JR&

BEE B R FHLRIRE K e, Bahev i fen e AR 25 2 4k, R
RAEAIE 2T, N RE R T 2R EN T MEBISEARIGERRA, BaELR
JE BT CR A TSR E RIS, SRR kM. (HE PC smAHLL, BT hERE
MACFE D RE 2 7, 1SR 30IW Y T R 2 480 & Be AL A2 AR PR IE, 25 2 (4R BF 1)
SO, DR R AR 4 3 AL R e R i#E 47 1 1T (Sohn et al., 2017). FHLAJE &R, VR
FAR . AR FIRZEEIRTE T V8 P B WYL FE R IG AR, Bk i S et 5
FOR UL L NS Z M 5 S, R S fe it 7 2 EIWY 22 . A L B, T
FHEBT H R B G Wk BRI 51 DR R, T O R G R AR T B ke, T B R e Rt gk
. HAMSEN G| 1 0IF S I ik B % LT B B R e, MR o R I 1 2
R HEik, ASCHEH W R

H1b: WLuE I 5| J10 3 23 1 46 B IR 152 m

3) ARG 5 HMEXH B 5 m

BEE TR S I &, MY H . M PC uRied, Baay)
AR, HBahiksBA 580, ERGMEH T mERMRS . Bk, #ahayiy
e WA WPl IV E v BN I SE 2, R Ik RB M (Wu et al,, 2016), R4 5
X SR R ULAE T . RG G FIVER TR o3 7248 R A% 3 W) 3 Gt BN 2 K 25 5 P A 5 {8
BRAEYE, WTDMERA RIS G /1. s ARG B2 e R h MR M. 555 H
PEAZE = i AS B 25 3R, d I 3 v 25 B R B L, AT AE /AT GRS [A] Lk 2%
HIAEMR RN L. Bk, RS 5 AR E A — DR EIH P S DR SR P B R
RS, FETHH T ARIE 4 (Luo et al., 2012).
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FHL PIREERE B 1% % BN AREU/ING C RO K AR BE S 57 b, I 2%
& AT DAEAT B AT Bt s T PR B I R RS I E B . B 4G MRt . FHLAC & 4
i AR B ST HOR I R JE, Rl i E 0 SR LAt — DAk, R8ahIWAd L4 T Il EL
% PC SR EFErE @il 8 . 2%# Hubert et al. (2017) BF50 T 3T G THLHIRL 54 1)
A, BRI RR ) S YT P i s A ) BoE IR sg R . 2 i D BE R,
RN FE S, W R B RS R Gin] RO 2 5AME RIS B, WARFE 3G
RGBA SR, WREEWYIE R BRI TE A, AR T ARG 25 10 DL it ek
. AT I, AR AN S BB S A e PR RE S ) R G o A, LRI 9
HrEEATES, FREA S AT R Z AN SR R R . kA, FE SN ) BE B Bl ] A
P, W R R E EINEREINEY), FAERRINEZE . JEi, ASGAA:
Hlc: &% 5 FHMEXH T 15 28 B IE M g2 .
b. Y8 BREE X LR

1 26 J2 I P 7 A ph B I LR R R RSN R R . TERE st FE R,
T B 2R A B A UGS A AR 2 P AR R 15 28, IX PR AR 48 38 LR 2 M AR
s, JHET AN SRS . T P R A R, PR R AL, TS m s e
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BE T RIS LRSI, XF B By FR SRR oA HIEHE IR, 20 75 2200 SE AR 7 ot gk
ITIRNFE S, WA AT R YIS FE T, W 9835 B T 05 R 0™ A=
(R B 1 26 e N 2= 3 5 HOG A 2 I IR sk I, 4R Tl S e B e = 5 5%, AT 3
DS I S R = AR T B . ERBNIERRZR BIREI N, T8 238 RO I 48 A e e 7 AR 0K
I, X PGS AN 2 5] 93 0 B S DG, R (R AV 2 = AR I K 3 DA
PRGSO, R R g 2 (R b S MR SRR K AR R, RO RS A I B R A S AR
e Pt 17 26 23 (9 o 00 7= g AR AR BT R, W AR A SR R . kT L, T R AR
TH 48 SN, B TR SR i LRI JR R A 150 25 2 kb sty 1 S 2 SR AR TR T Rg e o R, B MR

H2: I 9% 5 18 o0t i 20 e S 2 e R AT TE 1w 8200

c. BRESIREFIER

M ECAFE B TR, B[] s 78— 48 e AN S AR 1R AR B e A O, T
H SRR S AR 250 B [ N 5. Svenson A1 Maule (1993) F5 i, IHA] & /17244
TE 5 AT 55 FO PR ORI S 3a I, PSR 70 O H A2 B AR FEFE . Ariely AT Zakayf (2001)
fath, IR PR 2 51 RS ) 7, T s A A ER AN 25 A A

W 2 R R AP & . BT 2R R R4 T B, BESI RIH R E Tt
&, (EAHOAIELCAIRES T phah PRI SRS (R H ik, 2014) . X i et al. (2015) @i
SEBVEAS T AR I AR ) T B T 5 e AR P A I S £ 1

SRR E, WA AP e [A] 3 BT DU BE AR Rl PRI SEAT AR R
e <24 DDA 1) FE A B, Y 9% 8 2 B 22 T W P T o, 7 0 B — T T 2 B M SR B,
— 7 2 bV B P A AR B, T AR B e 2 SO i B PR D SE AR EE K Bl PR I SEAT N
(Beatty & Ferrell, 1998). A, 4] H - T-MAP)HIRT (R A BE, T8 238 — 5 T 2 b W S E 3, )
— J7 T2z R g st [a] s g P2 AR A« RS &, Mgk rhEh P S . Kwon #T Armstrong
(2002) A AR E F b Bl 1t 0 S AR ST IR S, T FH T A B IR ] 2 of e 3l 1A ) S 7 A T[] 5%
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ZREFTIR, RS S 51 9 E T R i B, ST 2 E
ANMERET, A SCHERT TR SR T 923 MR B R RE P, AR5 5 1) i Ay e
RIS PERT . ik, fRdifR.
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1. TENEERX
ES ) e IR SRR
FHRTFALIAE B ShHEE T Dittmar (2005);
R ST WL P 0 1 1 2 T 0 2 7 oo 1§ 3 el al. (2018);
vy g | AT N O R 0 9 L FRRRIU UL, AR 5] s f | DOrigo & Gambardella
MR - (2016); Liu (2013)
AT DL Rl 5 T A — 7 B o T PR e T
WL e B B AR R
GL/ENE ST LA i B o 1 S - 2 XIS (2013);
a8 gy | RT U IXSE R R MG AT 5 U0 | Shin et al. (2006):
: 2 T WL vt S i A 0 Liu (2013)
R K T AL L 5 3 UL S R R
FHIGF WU R 2 T e 4 Kristof et al. (2018)
R T 5 15 2% 1 e 3 Shin et al. (2006)
AR e B S &7 ST Liu (2013)
ST AL A R I 1 2
VAR Pappas et al. (2017)
W Peck & Childers
Wbitis [ % (2008)
e WA FEARAL (2009)
o T B 2 SR B LE AT
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WelEtE L | B L o R 2 I SRR
B B 2 1 CUR ) Sk i e

FhA . BITT I S e LA T 5 Rieskamp & Hoftrage
o PN E Ty EN A ST IEE (2008);
‘ R B TR s 3K (2017):
R Tty i (2012)

DRTE T i I 2 ELHE I K
PRSI RI 277 A I SRR

HCIRE G WY& & Pk sl Weun et al. (1998);
MBI | BRRE H a2 AR AR HBIEZE (2018); AERE
=¥/ HREJEH OB St s bR 4 (2016)

VIR AN 2 2% RS B < 1 ) L
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2.2 MBI
BT ERER, Bt TRE RS, A A T O 53 38 R FH AR e
(Likert) 5 &R . WRIE NG RPETERE, ¥ REGENE, EIEAITFRIAEZ §IAHIT T
—RINTA A . WO IIEE 313 (i 8ds, TR T 313 4y i) R B 1 A X G 1R
HEABMIER, @2 R AR A G T OREAT, BB TC A, SR RS E N
300 fr, A R A 95.8%. AR [EIC I HOHE 34T HH OSBRI
2.3 EERK
ASCAE R spss 25 K AH O A A BT AR CHR AT b B 2 SR IEAT 0 b, 15 EISA
ERIEDASAM K RE, DL o REUNFR, W3R P& I o7 50 #8482
HART 0.7, LA DA H S BRAT AR S i,  HEAEEII KT 0.7, AT UERNZER
BA RIS,

R 20 TR AR R 1S AR

T B TLREERE Alpha
A HESE 5 0.962
MR 5] 7 4 0.944
ARG 5 A 4 0.951
HH N 8 0.978
it 8] & 77 6 0.970
I R 4 0.948
2.4 AR

I PR AE D 7 30 6 TR T 1) 26 it (0 R BEAT R 6, R 2 B 73 i
MR FIEFAFIEARME AT 1 IObsitE, (M7 2K IR A ik 3 AT e e, 192 1 Rl
Ry WAL RS B R AT K T b, EESE M kmo KK AT Bartlett BREARSS, HRELL
KAWL TG TR il &, 45 R 3K 4 Pr.

RIRLRRY], X 8 MEEN KMO (HEIAT 0.7. I, Ef1/ Bartlett Bk
RS A FEREZR 279 0.000, L | Bartlett BRIAR S, FRWIX 8 MR E M 172 i & i

3 BRI E I T7ras R

TR Kimo f& ‘ BRI R
ERRT HEE AHFERE 2R
AN AR 0.869 1808.905 10 0
MBI 5] 7 0.867 1131.835 6 0
R4 5 Ak 0.853 1253.538 6 0
MR e N 0.933 3536.392 28 0
I 8] & 7 0.902 2368.212 15 0
M SR 0.877 1413.280 6 0
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2 4: KMO T E R R A 56

EAFAASER Y E T
KMO BUREE B
IR AR S]] BEME
0.707 29008.206 630 0.000

2.5 IEX BRI

X TR AT (4] 1) 45 2% B 3R 200k A5 RS 30 I & 2 S5 FF AR R BUASTF A A VP b i
(PRI, R R FLAE S E 2 R R R AT RO IESUR B AN R IHE T 500 4y, FIfCH
BRI 356 13, B RUAEFISCRA 71.2%. X T 25 1) 5 ZE 3T A i 51 Bk — 3B AN & i B
(P, R T 2 1) 4 AR E QIR 7 in) G 45 S it R 20 BR TE A E e B R AR, AR5 %
ARITT . N EFABI RS, R&AE RSN 656 17, FETIX 656 U iHAE, AT T RAERIRE
AFFEARNEN, AT T #ER G0, WEGE AT, W

PR b 5 L te A=A 2, Hodp 2tk (S B 47.4% 551% 08 52.6%, AR5
fikE, 18 % L FHIH A E S 34.1%, 18-30 % 2 [alfIiAA X %N 31.1%, 30 %Ll EiA
34.8%. X EUHE AT BRI A I 5 A AL AR N BCR B ], AR LR ERROK . X2 RN TEHTL
LRI X AR 2 FEER IS E N L EAMIAEE T, B T A — R %, Ltk &
TAE, XA 55 A AL () A0 B 1

X HAEWS B AT A, RIS TR B pk Ui 5 LeiOR I A, X R TR
ML, fEHRELFEAF—, MHFHETHEEYCEES.

MRYE R EX R T AERE, i mSEEE S SR 70%.
SRR, [EHENBESAT, DU s T, s, U RN B LRI (A
N 15 /N AN %, HA A R BT A FHLEE 3 /N R b AR, AR
PRV BA B AF B30y, X — S moR R 1 S AR L R, R R R D AR Al
SERHA, ABATEE — 2B KR, A L 5 52 BN PRSI, AR T AR R
LA

TE I B U BT — R P R A S 1S R T ST A 1 W -
BHRAME LS. B TEERFZRPFDGE ICEE U, Bk 1 IR BAENE AL
I NG pit o B 25 S o T AT TG AR R A R BN R AR ], AR BORSEYY, XERAH
FIAT M B P AT AR A7 2% 3 IR S 2 N _EIa9) .

2.6 BRERKSHT

IEXF ESCHR RS, A SCR I 2 SR Mk B AR BEAT S04, e vk T DA
HlAR B B A Z IR, I HX T B VE R T B AR, shAh, Z T EAALE AT A
FLAE B ) s HAZ AR AR A R B RIEATI G . ARSUIRKIME R spss 25 kit AT
FHOCHAE R AR 2

A AR RIBERTE R E EEERE BN

ARSI IR I ) 3 B o R A HERE . MBS IR RS 5 P, X

AN RS 2 T S R BRI E R, T 2R 4 0 Ak T O P AR i B 1
o ik, FEES LR =ATESHEBEBENILR, BIEMWT.
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R 50 TR B 1 28 R M A R o 2

R | REGT SERFT
R @R RHTME| FEAR |A0EL| HmE2 |,

1 .980° 959 959 20219690 959 27.064 3 352 .000
a TR R YRR RG5 AT, MENHERE, WSS

g5y R R

R 6: TP ETRIFOH 2% #1528 50 ANOVA 73 #

R PI A B & 2V F BEM
(A1 340.609 3 113536 27.064 .000b
1 Bk 14.391 352 041
it 355.000 355

b
a . HAE: HAHENEE
b WAL R YHEE( RYH M, MEHETE, WL )

R T VISR T 9 1 4 i A8

_— ﬂ&ﬁ?%@t%_%? ‘ PR BB . B
B PeUEESR Beta
(FH) 964 011 6.044 .000
) A HESR 324 .038 324 8.429 .000
MR 5] 77 429 041 429 10.364 .000
ARG 5 At 242 .039 242 6.211 .000

a.HAcE: HAHENL

H EREAR SR, MEAGHERE . BSE 5] IR &R S0 5 PR 9738 1 25 A
HIRFERWN, F=27.064, P<0.001, H & =AM S A0 MR 107 9 5 1B 4 2L L 95.9%,
SRR, RUNZENH R GRS, L& CREE.
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Abstract

With the continuous development of information technology, network information technology
get unprecedented leap development period, all kinds of news, video, web, weibo, immersive
experience, different combination of the APP and other network platform is widely used and
development, its rely on huge knowledge and information carrier, brings to the People's Daily life and
work style of the earth-shaking changes, Moreover, it has changed people's consumption behavior and
habits, and diversified information dissemination methods are constantly filling the communication
and communication modes never existed in any previous era .Traditional marketing strategies and
methods have been unable to meet the changing market demand, all walks of life are striving to seize
the current trend of the development of new trends, the use of network combination marketing to
promote and publicize, and strive to win a larger proportion of the market share and absolute market
competitiveness in related fields.

This paper is mainly divided into five sections for analysis and research; Using questionnaire
survey, data analysis, combining with the relevant market channel marketing literature theory
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knowledge, the H fine arts training institutions market channel marketing research and analysis on the
present situation and the future, find out now the agency market channels of the insufficiency of the
marketing strategy, at the same time study in this paper, the background and content to analyze the
specific research purpose and meaning, Research guestion, research idea, to clear the market channels
of how to optimize H arts training institutions management present situation, combining the present
research situation of the social and previous similar topic reference and supplement, on the concrete
method using the 4 p marketing mix H fine arts training institutions to study way of marketing
channel strategy to provide theoretical support, Analyze what factors affect the market channel
strategic positioning of art training institutions in the future .And the specific problems are analyzed,
and finally, the problem to be solved in this paper is to improve and improve the marketing program
of H art training institutions.

Keywords :Marketing, Marketing channel optimization, Study on Network Environment
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Abstract

With the integration of economic globalization and the Internet, the concept of "Internet "+
has penetrated into various fields and driven the world into the "digital era" of wisdom. It is an
inevitable trend that tradition marketing model should have been replaced by the Internet marketing
model. It is the most important theme for the future of Liuzhou snail noodle industry to solve how to
increasingly expand the band market and its band effects. This paper, based on the questionnaire
including interviewees’ basic information, motivations, behaviors, feedback and evaluation, has an
integrative and careful analysis of interviewees’ focused content, satisfaction of purchasing Liuzhou
snail noodle on the internet, the suggestions for Liuzhou snail noodle sellers and so on. In the view of
these factors, this and with the application of internet marketing theory, this paper put forward a set of
network marketing optimization strategies in order to provide some references for the further
development of Liuzhou snail noodle industry.

Keywords: Liuzhou snail noodle, Internet marketing strategies, Internet Plus
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Abstract

To explore the relationship between team knowledge heterogeneity and team performance in
construction projects, this paper takes the knowledge heterogeneity of construction project team as a
whole, based on theoretical derivation, research hypotheses are put forward, construct direct effect
model, investigates the construction project management team, and tests the relationship between
them by using structural equation model. It is found, that the knowledge heterogeneity of construction
project team has a negative inhibitory effect on team performance. The research conclusion of this
paper clarifies the mechanism of team knowledge heterogeneity on team performance in the context
of construction projects, it has important enlightenment for improving the core competitiveness of
construction project team and promoting the high-quality development of construction project.

Keywords: Construction project team, Knowledge heterogeneity, Team performance
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Abstract

With the improvement of per capita income level, people pay more attention to the quality of
life and to dressing collocation, especially in modern women. Women's requirements for clothing are
getting higher and higher. When buying clothing, they will not only consider the quality, price and
beauty of clothing, but also consider the brand, service, value and other factors. Women's diversified
demand for clothing has continuously expanded the clothing market, but also brought new
development opportunities to clothing enterprises.

The research object of this article is the consumers of offline stores in Liangging District,
Nanning City, which is to find out the factors that influence customers in their stores, so as to make
corresponding suggestions and put forward some substantive suggestions for the development of
aiand offline clothing stores.This paper first sorted out the influencing factors affecting customer
satisfaction through the literature, and formulated the customer satisfaction research model according
to the ECSI model, and investigated and supplemented it by issuing questionnaires.This study used
guantitative research to derive the relationship between corporate image, customer expectations,
perceived quality and perceived value and customer satisfaction.The results showed that among the
factors affecting customer satisfaction, corporate image, customer expectation, perceived quality and
perceived value were positively related with customer satisfaction.

Keywords: AlY]I, Service Customer Satisfaction, ECSI Model, Questionnaire
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HHENET. WA IE 0.47* | 0.43* | 0.91* | 0.87* | 0.55* |0.70* | 0.65* |0.76* | 0.50* | 0.44*
* p<0.05

5.3 IR 5 KRB 6 LA SRk 3 A
MW RNEFUUE HAH G REUEI KT 0.4, 36T 1, IFH p HEHE/
T 0.05, HHIL IR R B 5 O A R P R AR IR AT DGR 2R

F 6 AN 5 R R Pearson ARG

Pearson#H % -FRuEAE I

Meem | BRMG | REE | REE | BREH | BJE | IRBA | TUER | HEEL o
HRZE 9] B R | ERR | e Kk | RMT| W | XK -

BRE | i | EEM | RE | MM | B | fEsRS | RE | B
AR L2k B 0.78* | 0.43* | 0.57* | 0.63* | 0.56* | 0.51* | 0.88* | 0.59* | 0.42* | 0.60*
I 5 L AT 0.87* | 0.62* | 0.70* | 0.47* | 0.42* | 0.42* | 0.49* | 0528 | 0.63* | 0.78*
PR ) Jon 4 B v 0.54* | 0.48* | 0.95* | 0.55* | 0.88* | 0.58* | 0.50* | 0.56* | 0.43* | 0.73*
TRRAR A 5 0.50* | 0.65*% | 0.51* | 0.52* | 0.58* | 0.46* | 0.48* | 0.49* | 0.41* | 0.82*
s NED AR LT 0.54* | 0.56* | 0.17* | 0.77* | 0.46* | 0.55* | 0.53* | 0.49* | 0.54* | 0.57*
SRR AR ST | 0.61* | 0.63* | 0.80* | 0.52* | 0.62* | 0.47* | 056* | 0.77* | 0.47* | 0.52*

* p<0.05

5.4 JEENE -5 % AR B2 R BEAR R A S0 Ay
MW RERLUE ARG REUES R T 0.4, 2HBE6ET 1, JEH p R/
T 0.05, HHIL IR R T B 5 O i i P R AR IR A DGR 2R
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R 7. BAIE S = Pearson 53R

Pearsonti X -FrrER R

FRAmE | ARARE | BRAGHIF BRUREOSE BRI | IR |IRF N R TTERIG |HEBMT 3R | 3230
FRE | O | REEME| AR | MW | BE | TIED | WIS | HR A

AR E

12 i AP IR A1 I
AR
Al &
HEAR =
2 L R T
K EAR% T
AT L SAES )]
TIREE TR 0.77% | 057% | 0.49* 0.49% | 0.44* | 0.54* 0.56* 0.56* 0.44% | 0.64*
MRV
2 FAZ AR
L 0o 5 e
F R R
ififE AAITEE 0K 0.55% | 0.72% | 0.48% 055* | 0.52% | 0.62% 0.45* 0.64* 0.54* | 0.79%

Ak b
7

F R R
Uil | 0.88*% | 0.45% | 0.63* 0.43* | 0.58* | 057* 0.44* 0.85* 0.50* | 0.69*
EHBE
7 PR B
% 5 R B AHRF

0.67* | 0.51%* 0.58* 0.53* 0.49* 0.45%* 0.63* 0.50* 0.46* 0.41*

0.53* | 0.43* 0.43* 0.42* 0.56* 0.58* 0.45* 0.59* 0.66* 0.55*

0.43* | 0.57% 0.51* 0.56* 0.43* 0.42%* 0.59* 0.54* 0.73* | 0.53*

0.42* | 0.68* 0.42* 0.57* 0.41%* 0.67* 0.58* 0.52* 0.72* | 0.62*

0.75* | 0.73* 0.62* 0.53* 0.54%* 0.67* 0.53* 0.68* 0.43* | 0.46*

* p<0.05

BEETHR

1. FBARAR R RGBT = B A7 AR ) i 73
L1 S AEAE
TEAMY I GAXANGE L, 0205 5 5 B AR P A2 < A R R PR 1)1 9 THT A 85
WAL RER, B 55%M AN 2 MMk R R T1E FIE AR BEAWE . RisXMEL R,
XA AR BT E B R MR TSRS 115 R B .
1.2 ARAEIA B B U =
TER A IXAMEFE R, R 20 L 3 S A RE I T 20 3 1S 2 T
Ko RN R, BV A BETE T A TR Ab B AT A H 48 . 3 XS 1) R A TG B R
1.3 7= 4y 7 25 Rt b
TERBA I AN EE R, AFAE R 8 = e % Rl . i i A
TS R AR R TG BRI T, A7 38 FE R 250X = K7 S AT R, 40% [V 7
HINN MR R PRI ARG T — el i 22 ik 45% 38 388 DO 2 MR R R T AR
MR ET G — B % HIE 40% BT B E DO Z AR PRI E i 25 o e . DA &5
ATDLE H, ZAMRKAR BRI DG 757 S 45 77 TH i S R b
1.4 RN E WA
TERFINMEIXAN 4, P A BoR: REBEEERE, &7 ERIEERE
o TERKMEIKIVEHRE, BERDHER S S U ST K.
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2. BB ERITEHREERARN
21 bR
VBRI EREE, SISO A0 8, RONTE 35 eIy it i
W, BRI E, TR NIRRT BR S E R AR, AR FIRZIE G . 8
W, B L B AR T (R v
WMEREIDE S, HEZ NFNEIXA R, 5T IR TS S Lk 5 2
KT RRBNESN N, B HIE RS S ), SRS B A AT o AR BRI T
DURR A AN [R5 (R 45 1 51 RIS ) 1 B A 7 3
2.2 MR G TEI, BT AR
BT REANREE S, — N EERELZ AN, EREEE 5T
AT . AL NAZES T R TP R BRI, 47 R LRI @it s, ki T
MREST S5 OB, 0 TAE R ARG A — 2 A RE /1, 7 IR, B T5
(PR T, NSRS L0 RS, B = Bk = KRRt
2.3 IR AR
TR TR, AN FISE RSB B SR BRI R AR AR, TEER SN N,
B 3R] AR Bl ) B 6 ARG ) 7oK, TEVIE AR E R A e . 1B S . S EER LSS
2 IR ) EAE TR K
R A ER A 1, PRI A, RARAR R PRI TS TR AL B 5 RS I RCR Lk A3
R AR, IXFERA S SRS . T IR HAR, ROZE] . B BN SR O
B, SRR IHARR ik, BRTEEUR T AR O AR .
2.4 JEIEFE AN
FERCAEIE W, RGPS T B RS HR, )R A AR
N B TERATAE, B I AN S IRIGIRA T . EIRMEEFIEE L, B IW N %A % R IR A
[FSEIK LE R ENE .
PR AT R, B A TE HEE L R R B R YRR, N R R A
W R B B (P ARG, — 8 AR R A B, REKRE AT = S N %8 b Bl
RAEENSFE A 2 S VAE, T AR = Sl R, 8 GO IX R e B SO A
Cip
2.5 HEmEIUA W
TIRE R AR, B el A AT B . AL T AN IR S5
il B RAEGIERMEG] S, SR, SN MBS RS, N1 E A
R o
o R OV RER LT, R R RO, BT DA AR AR R R T B O R
feo TUEHBEWITENIE, BEA ST IEE TERE R EXANEMT, BRI =4
B, WKATRENS Z AR IRIESELS FILWSE IR . Lotk Tl 9038 AR Bl AT S e S a2 4% 7,
TR B R TTE AT DA XA, s s AL s i 7 3, 5| B 2 525 171 A OG0 I A1
ik, EEMAEBIXL ST AR E AL, SRR R4 PR RS ke
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LOGISTICS FROM THE PERSPECTIVE OF SUPPLY AND DEMAND
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WE

Y 2 ENLHE h AT, WA RISAT IR WA R AR Ry B B B A
PIE RIS ATIRES o AT I3 3] I UL ARONE 9 5 T 1 C i R AN AR I 7K P BEAT PR A B
H KR, BT BERS A BIRLA 20 70 WPITRFERE Bt R 45 < Sa0imt 42 46 L2 An i (s 18 0
20\ ORI BT A, T R BRI G A SE B

KW D WIRARCR MoK BRI YiRE S

Abstract

Logistics is an important link in the supply chain. The operation of the logistics system and
the efficiency of the logistics system will directly affect the operation state of the whole supply chain.
This paper evaluates Baise's logistics efficiency and aluminum logistics level from both macro and
micro aspects, and finds that the two levels are low. From the perspective of supply and demand, this
paper integrates the resources of Baise aluminum logistics from the logistics infrastructure network,
aluminum logistics organization network and aluminum logistics information network, so as to
expand the boundary of aluminum logistics and achieve win-win results.

Keywords: Logistics, Logistics Efficiency, Logistics Level, Ideal Point Method, Logistics Integration
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KT AE P B RS AR ORI FL, AR TT LAy PR A 5T, — Ak IR 2% 25 40
[fl, 4 Korpelaetal. (2001) #f5¢ 7 fEAMUHTHE T AV AR 28 Bl B A S . 2188 A
JiTH, A0 H ARG VRS S AN ST AR I vk i <5 =R 5. BRI T ARk
AR, B AN B R,k B AT ORGP R e — A L
KRR I RS R B (Silvestri & Roccotelli, 2018). SR T M523 M B Ak, P I B U5
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TP FE I DAt/ MR 4O 2 (306, 11T 5 e X IR B 22 IR EAT B AN DUIR R K
R o UCARRT 538 AT TAHRIE T, Wt il AR WATZ). FEEM. FEE.
YR AL RS B . DAt e X o 5T 2, R BRSO IR, SRR I R
B AR R R FE 18], 1T 409 IR 2% 1) 8 ST A 0 I 3 A 1R R 3 2% # 5% B (Pratama. et all,
2021). FEFMVAR T AT SO, T E SRR FA XN ECE TS, Bk, 753 A
FUSCR AR b, YIS 8l sE R R SERR, X E (R i ik R AT AL, SRR
AR RGN T8, BN B G5 SR I B BRI 4 mEME L
A EEYRIR
HEEMRAREREAEE, FEFEFEET LSRR RIS S, TEEAI%4TT
i, BEDHRGERRE., S, a5, 3TN, KEBR. KA LR AIEERE. £
WK EFEE T, ACEERIW R IS, MBS 2R, TSR A R RE R
TR, MR R THIGoKAE, REAY, WS RAHIX A A 20, fEER. o
T THAFAE A, A TR RGN, e DA 2 T 37 o e e () 23K
1. 7 R I L A A A PR
1.1 ERNEH7
HAl, B O ims i LIRS R R, KPR BEBNESS . Mg 7,
WA B RE 18000 RAH. 12 MEMX, MAIRERAEEE AR, HilEmEN G
OB EFE N 840 AHL; ERIERES 803 A H, BREREW ML ATIX . HH. B, B4R, 5
P, PR, Hep, S AT, B BR. PREATMASENX. KEAH, &
35 T FIUE M VIZR T AN AR, FES LT v CLECES M. &, RIS IEEd
4 5 MEMLIX 3 25 N T-IiZnhr, ZiilAiTae g . fiia i, HutdEa A nSHl
Y, RERFANY, MiLke %, nhik kg, Jbat 0. 782, WYL 7ML B .
FEAREE 10 M, (EAEAZ, ZRER—I, FREAR, Y5 EEAAE.
1.2 sk
HOAE N EFEAEE A T, e E =AY, K e A O E 5K
—ROF. DREERTHERER, WANOE, AHENEEAK, 7). W wRiEsEJ7
B AR e 4, 7 R4 T B AR A, R E AR s K R, T A —
1R PR P o DU R VATV F LK (1) o A B A Mg N AR B, B 3 S A0t AE AR 55 U7 T
SR ARAZEE. BHRE, AOSANLE D FESREMX K DR RZEE. wihiE
JiT, NBERIAMEEAKR, SRR, REAEIRA/MIBEREE . s, Izt
SRR S, REFERE AR, FIERAE—EA .
1.3 fELER I &
a. RiZNE, FEEXRAE. BESNEERMAASR LY HRE R EEM
Bz b, DMESRREZHANE, THAME, RN T EEP Sk E k. £4
FECL R E BT, B LN T R kg, A 8 IR RS, (HR ARG B3
T, RV RS A A DT T R S . AT O R R AR S R R )R
WEATS A DAF= BE AR AEEA T USRI, e S a0, e AR T B, A= . KRR
B AR S 2 R R TR 4RI EH, FECRMWTHESEAT.
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b. (& BAWE BN IR A S T BRI BUE AR A e S B DA R T A A
WP E BT . WA DAV AE A AR QS B B, (AR . AR BOR B IR D,
XPAR P RE BT AE T T ) MR A ERAN b B S R A AR P B 2R RIS, FEPRORHA R T T
WA RGN NG BACE B, WA g e AT AR TG R AL B BEIIR R 4155

c. MRAETE B EE R OERER. FEARIAES S LRSS R IG5
VIRBCE Gt — B BT o 40 & L i PR KO R A s L T Risk, R
PR E SRS CRIE UL dh NS T, M & BN, AT AN E B3R, 2
Av 5 THE E BRI AG Z —

d. X FRSERAY. TEmiRelk 2 s e, 7EE B TT R GE
TR, HXF TR 55 RERR AL, [N, B a7 5 IR AZ, Sk A,
MBA IR, HRMR ST RETIERAS

WL E H

el | RSO, R R A 2 R AL, RIS o At
K P B R R, AR T CUAR I AR AR IR AT AR ST S TS AR ST T AR
ZiE i GENCEE AR SCER X 1 R BEAT BT, AT AR T e R R AN R SR T
HEsh A RIS H IR AR

SCERERA

Yrint 2 BERIEE IR BN —E0 5, RN TR T B MO R i RSS9 LA S BN
7R E Y 2 ) R AR RS R BN A A AT R St S P AR . SR 23 Johin
Franklin Crowel(1901) B XI&H TR NS, 21 2 HE MR BRI S ok E =,
FEELIAT T RGN I (VRN SRS T T, /g, ZEBH, X325 (2021) 42
7RG T [ A ) VI [F O IR B A B AR AAG B BOR A SRS . Michelle (2005) « #emfil & 2
JLA (2021) 45 S8 I B AR R K R TR B TR T A R IR b ). IR AR I AT T, B
M AE(2020) M T DA AL, (IR AR e R R R B, DR/ MU A RIS
HARHI A R, Abad, P. L., & Aggarwal, V. (2005)%F 4137 A B Wi 75 R & (R A8 Ak 347
THEZE T, s ShaS R B R DU g A S5 b g 7 — AN T e e R IR oA 2 fx
VIR E R R . XISt 7 T, e, B, 18155 (2021) JEid TOPSIS
TERKESCHREEVE, Budh T 8| DI Y b oG T IX SR o = A o 7V, 345 s X 3 it
ST BRI SR B o ARIEE & 78I (2021) M DX ISR # FE 5 th — Fh 2
T DEA-REREGEIIEEYIR AL B 5 58 ) F 3R 5 X A5 R = o8 — R SR SR8 . sdid
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205 R Eg JE BB AR — 2 I [A] N A ST 558 B 22 I8 5t () e E
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c. VImB N ZRE S

YImARNHTE R B f EE R R &S K YImR RA B R &R, Bk

KAWT:
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Qe
Ht, oy RRNVRBANEMKEE, o RNAZTTHEKHEE.
IR NS REOE — AN BEA SRR, £—a et Ep, g > 11U N E 1
WK = T A5 I KE s B < LUl S 38 KRR T 400 7 i K
s B =1Ul YR N2 KT B 5 250 7= B 3G s AR ]
d. HdE o Hr
FIFH LA EA SO0 B BRI E TR PR RECFI BN it 2505y
ST IRE, Bk B T 2016-2020 4 (EZX ALY M (ERERIHFEE) HEERWER 1
FroR:

F 1: 2016 - 2020 F H YRR BT
Ry AR GDP VIRET R PRBANRE  OHRBA

F Jam/ B et JU/ME o B M/ T B HHERE
2016 1207629 1114.31 9.2273 0.1084 ----
2017 1970111 1361.76 6.9121 0.1447 0.4571
2018 1938641 1458.44 7.5230 0.1329 1.5228
2019 1458813 1257.78 8.6219 0.1160 0.9628
2020 1524611 1333.73 8.7480 0.1143 0.7471
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a. JUREE B E &
TE—NEEWTENME R T, B—MERERE TRZEE M AR R, Fi,
TEX— MR RIEAT VN AT, B e B FR AR R R A IS AR AR AT AL, 326777 B 4 %5 S R AR
(1) B EERE R SN 2R BRI 3 /N BT, SHaFs AT 5 A 20, KB PR
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2 BN MR (A V25 B X P R K47 TR 6 S da e A B AT AR AL AL B
RHARAGE, IBMA (2) IR EIH G X YRR T IFO R AR R R IRAR R W, , W12k

R 3 HOMXYITR AT PO R R R R TR AR E

B E € d Wi
X, 0.653 0.347 0.090
X, 0.731 0.269 0.069
Xs 0.862 0.138 0.036
X, 0.724 0.276 0.071
Xs 0.825 0.175 0.045
Xe 0.761 0.239 0.062
X 0.578 0.422 0.109
Xs 0.776 0.224 0.058
Xy 0.505 0.495 0.128
X1 0.687 0.313 0.081
Xy 0.703 0.297 0.077
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