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[ 7 e = ISCA EL /i K ATl A 1.14 1.18 0.97 1. 05
[ R B P AL > 4Tl 75 A (0—1 dummy) 0. 30 0. 46 0. 24 0. 43
(2) AR
EETERE (0—1 dummy) 0.28 0. 45 0. 26 0. 44
(3) Al FBEEEA PR
L AFSEAERR (4 12. 08 7.18 11. 45 7.57
EA M (0—1 dummy) 0.09 0.29 0.13 0. 34
REl (0—1 dummy) 0. 67 0. 47 0.63 0.48
B AR A (0—1 dummy) 0. 20 0. 40 0.17 0. 37
MR A (0—1 dummy) 0. 04 0.19 0.07 0. 27
HEilk (0—1 dummy) 0.38 0.48 0.42 0. 49

W W C“PESL—FHHEERIEE" (CEES) MX#HFAITEE, hETHEHRXELE (0—1 dummy) WFEX
HEH 1938 24 (AFEFITHE. EAEIITH H 5% 369 F1 1 569), Ak EMABFRYFEALEN N 2 908,
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2015 4F (9 F S (E 0 1. 14, B MR 4 4l W =
17.5%. LA & B P A R B R TAT L 75%
S AHEVE A EIAR B, B IRl R = 6 4 E 2
Ro ERW, EAFZEHMARNERT, Ak
NI TARE I 5= el T Z ARy
BIEKER . A—I7H, WNTHETALE (E
f, BN ERBURLOO Bl mE ., HiRE
AV S E R R E R . X T FE A
AT TARZI AT E TS, B B
T 2 N ED . Bk, @SBRI
FHAFLER T B A F] e R ™ e TR A B
WURE, g ER R R AP Z A E AR

Bz,
f. FERE

RISCRM, Al R A THE . P=aEd RS
WER = 2 HATE—ERIEMKRNE. HE, B
FIEA B P R . BRI 728 8 IR 1R 1R LAY
T, T EAI ST e DA BE All 52 HH B v 7
RETRIA R RS . D9k, AR5 20 Bl A EEHE R )5
PAEPER IR PN ER ARl 53 B X T
T TR B 2 M R A T SEUE ST

(—) ZEifEmET

5 i T ASSCRERME RS 45 R, X R
T RAERE (3. W, EFBHRTHT=
ANITHREZRIR.

F—, AR AIERTH BN T el EA
BEERIIE RN . DA RE B A HE 553 X —FT7
PENLEEAPmBEER, £5 15 (1D ~7)
(3) 4T OLS KR fHefE [ 9 45 5R . FEARUCT ]
AT X R R A Al AP SR AR BR . BT 1]
 IRHE R S P22 R AR B GRTIR T Xl R
BA AT TARR I H AT S, H7Ed
MR RE T ™ E . 5] (3) RHI. FELTE
HIZBIETIARRITR T, A R AIE T B4
T BUITTE Al 7= e R 2 v 13. 904, JF
H BB 100 BEMAKT Bt hIE.

B, ASEERTT S R b BT EAR L R A
A I T80 ) AL ) 10 s 2K S 2 s o A ARl [T 2 %
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PRI L A KT 75 % o RLAE 1R J 9 A B s &,
F5HH (4) ~Fl (6) Z5H T Probit fH B3
WETENE 25 SR . 7 320 9 8 1 45 4 1 22 57 A8 2 Y AT 42
T XTI REFAILIRT TAEL T a4
& FHArTEAY 3™ RE 1k 6l 5] & i 30 B M 2
HEEFA. 5] (6) R, EEHEHEETHT
AWIRTHR T A ZE A FEHR T H Bl BT el
A PR RE I TR 1) R 10 PR R B e 5. 3%, IF
H B fEHELE 1% 8B E K S RNIE.,

=, FUERA AR — R B35 T AR B R ]
B, #5 WEMERITERR, 5REIAEMAEGEER
AR EIAAEEE (B (DL B (L) ), FEIASES]
AEZE, WTFROEENSEMATHET S, Heb
SHEF BT =% T % 24.3% ~29.8% (] (3).
5 (6) ), XFH, BRERMFELEHEERS
B TAHYEES, (HREAER SRR A T RER TR
REZ R ot S 48 A B T 5 | B A it A R IR A, T %
AL R B X F = Rl TR A R TR 1 A A

GER A, BRI IR IR B S i
ART, SERHAIEETT (B4, Filpirss
FEHL3e) TAEZ D A5 Bk =gt # M EE R
., S55PA SR B IS 5 SEUE & B B A
FAENFEER T TAEZ I A ] 88 3 A L e B R 5%
. e ERA RS, FERAVIEE
WSS E IR E Tl B E S AR
B9, LIIRECE Z93E T 3R .

(Z) REERE

RUSCHRE, v EEERAE A fE TR AER S
SIS RS B IR AR T X A AR B N S B A = 2k
EAf. AL, ASSCHR A FTRE STl = fgad
T ELA S VB TE AR, DA B 4 4 B Al 5%
BT Rl ol 2 7 H A R B IE (7 R

S—, BUASTRRIAR, RS . HRTE
BBy AL SRk TR B BRCR B
MARE L P — 7, MRS REAELZH TS
BNESNZATERE, HEFRENMmel A%
JRECEIRGE . Tl =Rt T AR, AR
REMBER, B—0H, WRMRYHEAEEL
HIBR IR Sk M4, AR E KAl Rtk B
B ESY BA B U RBEET 7 ER
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*®S A RALEEITH SN FA L ROE MBI (hELN—353 /1 LEEZE (CEES), 2013—2015 )

WA RE . PR
T [ 8 P B/ X — 17l 35 & 5 TN L > 75 B
’ (in log, OLS) (0—1 dummy, Probit)
(D €2) (3) 4) (5) (6)
P FANIEER TS 0.198** 0. 157" 0.139™* 0.070™ 0.056 ™" 0.053*
(0—1 dummy) (0. 055) (0.053) (0.053) (0.021) (0.021) (0.021)
—0. 005" —0. 004 —0.003™ —0.003™
VA7 LE (4E) — —
R (0.003) | (0.003) 0.00D | (0.00D)
EE el (0—1 d ) —0.088 —0.028
\ b _ _ . _
" m (0. 066) (0. 029)
M S Al (01 d ) 0.071 —0. 008
Vet ay = umm — - — —
PR ’ (0. 065) (0. 028)
—0. 359" —0. 061"
SRR A (0—1 dummy) — — - —
FERE Rl ummy (0. 089) (0.037)
WOl (0—1 d ) —0.015 —0.023
| L _ _ _ _
* mm (0. 050) (0. 021)
A7 b I8 5 35 No Yes Yes No Yes Yes
11X ] 58 35 R No Yes Yes No Yes Yes
AR AT [ 2 RN No Yes Yes No Yes Yes
FEAREL B 2 908 2 908 2 908 2 908 2 908 2 908
R? 0. 005 0. 142 0. 150 0. 004 . 0.054 0. 056

W 7l (1) ~F] (3) FEAHMEAY OLS HIEAN SR EHE, FENEEAIMNET T Rt EHREAFER (robust
standard error). #| (4) ~F| (6) #F B4 A Probit MR LW FHEN SR EHE, FEANMET Z ZiFEWNRHE

BB ™
AT 2 B8 s 4 ol = A 7 XU

i, Bk RAE S . BRRIE SN
HKERR MM A ZEGTI A RIS, 3R 6 4
T REA BRI GT4 R . XWTFAIEE]
HEMMERNE, HASN TIELEEN RS
H13.5%., #E—H, A EMBA 23 £ MA
KREEM, BRNETALE T TIER M R 5
HorHmE 5 N ES M3 NASR. BTHET
FIAL FAS R RS R A R . 5EERIAf TS
FHE (F53 (3. 3 6 ), TEFIAMIFKEE
J1. HETEEREME SN ELE)E, OLS 4
A, Probit #5 f .03 2 S EUhTHE 2 3 32 7

AR ERARE 10%, 5%, 1NAF ERITRE,

T A3%M15. 1%, XK, MIFKEES . HAETE
TR AL S 45 G R R A S XA SO v [N
ZERFEE T E T

B, BUA ST, BUN LB S BETI
A AL RE R U Rl TR B R LR 3R PO s A
AT TAEE RS, HAEEEA R
AT BT Esh” B A R Ak R T 3 [
e, M EFTEML AL E & R - FIRE T BT
HUOREIS . FRERAHIE L

Mk, LIRS Z BIBUNREE. 51
SX—EEMENBCREESIABER. R6 1
SR AR, SHFALETHITHINMSLETS,
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S8V AL BF TEAT L Z 2 T BURF “ = H”
WME] (2011-—2015 4F) 7=k B3R B IR FF 51 =,
BB AR A 3 N E . RTHHT
SIALL AR B S UEAG IR 25 R, 5 v A ) 145
RMEE (£ 5% (3). F] (6) ), OLS #L#EIFI

Probit #H {12,028 B S BT E S 3 T T
5. 8% 5. 7%, {HIFE 5% MK EBERIE, X
UL, BRI LR X P RE A R B — e R I IE
ISR, ARl SR A LT H B0 7= R A 76 XL
e 1455 & VR RN BE LA & 57 i

*6 HftEfTEwfsErEsit (PEAL—F3HEERFZE (CEES), 2013—2015 )
AFLFRITH B EAFLERTTH B
43k (FEA 7 =1554) (FEAR =2 354)
Mean Std. Mean Std.
(D Mg
A K TAEAERR (45) 29. 36 8.70 25. 92 9.41
S FRZHERE GIH R, 0—1 dummy) 0. 05 0.23 0.11 0.31
M RZHERE GEH/FE/I1E, 0—1 dummy) 0.22 0. 41 0. 30 0. 46
M RZHERE (K%, 0—1 dummy) 0.24 0.43 0. 20 0. 40
SN RZHEFRE AR LLE, 0—1 dummy) 0. 49 0. 50 0. 39 0. 49
(D) Al Z Y RTER IR, a2
A FE S EMBA %3] (0—1 dummy) 0. 30 0. 46 0. 25 0.43
R AKREE B (0—1 dummy) 0.15 0.36 0.12 0.32
(3) ZE MBI
“ R EECREEE. 5145 (0—1 dummy) 0.58 0.49 0.55 0.50

YL ARYE “PEAN—F s H REIEE” (CEES) MXEMAATRITEE., HFEIHENTFHE (mean), FEAX

B AH K A7 7E # (standard deviation),

BE, RTHF 3, 5 (6) AHTEWMHRE
EHZ GG IR g R, R R, 5EuERIE
R GES B (3. B (6) ), FHil
KEEST . MATH R IR MALE S ML =M R &R
I ABETFEZ )G, OLS EHIFN Probit £ 8Y f
B AR S EUETHE S BB T 2. 9% 13. 2%,
HEZD SHIKFE L BENE, &1, WAEER
SRR BIRAS R R X T IR [ E S5
EHYEEREFHAE, FH, SeLEEN. 4
RUBRT IR A S ML EBOR SR ZAM ., il
FAR BT B o A S MR, B RS e

N, HE—HHH

TUAE IR AT R R, AR AILER T 5 2
KEEFRRL R A EEZ YRR R R B, A
TR HE—2 5 AR AR, i EBRAE A
FAFLERIT G B 51 0 e i R B R e SR E AR T AT
[T RIS, 25 R 2 ROV I 2 R B A7 A A U
PERZEA, R —22 5 AFRE LAl B BOU
WA - Al 22 H B X7 B ak TR A 532 ey 550 iz
FIRafEVERR L, FHFE 20X — RS AR s 1 @

O  AIPAK LT AR WAL, Ry E R HETIEE, B R KA TAEZ T RERZ M 2008 4ELL G

AFFAEIL T, AR SO T 24 W T AR KR I 1) B BE O 2008—2017 48, JF45° A e B A AkEAR ., A5 “sE Mk —
Fsh SR A” (CEES) MRVl ZE AR N, BIBR 7AEHIE LAY A B Ervdlr. F08 ST #6475 T 318k, 4 b,
AT B2 LA RAREALRE T 8 427 . B TRIEMRE] . ASCRIREET Bl ml RS i st g i 453
A GRS R
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®7 MR (PESL—S3 HICEEZE (CEES), 2013—2015 £&)
WAERAT & . FrReT
FH ] 52 B P B /M K — ATl HE B 5 B PRI L > 75 A
; (in log, OLS) (0—1 dummy, Probit)
[@D) 2 (3 (4) (5) (6)
0.145" 0.131* 0.143" 0. 061" 0. 050* 0. 060
b T (0—14d )
Pl a8 YT 0056) | 0.055) | (0.05m) | (0.022) | (0.022) | (0.023)
0.023* 0.023* 0. 009 ™ 0. 009 *
M ET (5 — —
R TRFR F (0. 010) 0.010) (0. 004) (0. 004)
- —0. 046" —0.046" | —0.019* —0.019*
) —3 1 _ o
" g (0.019) 0. 019) (0. 008) (0. 008)
S RHERE —0. 220 —0.218" | —0.115" —0. 113"
(B /d%E, 0—1 dummy) (0. 080) (0.080) (0. 035) (0.035)
SR ERE —0.183* B —0.182* | —0.098"* —0. 096
(X%, 0—1 dummy) (0. 086) (0. 086) (0.038) (0.038)
N R ERE —0. 229" —0.227™ | —0.124™ — (. 1oz %«
(ABELLE, 0—1 dummy) (0. 082) (0.083) (0. 036) (0. 036)
P TBA S (o d ; 0.078 0.079 0.033 0.034
) - —1 dumm — —
= - Yl 0,052 0.052) | (0.022) (0.022)
0.169™* 0. 169 0. 008 0. 008
C (0—14d ) s —
AR Y (0. 061) 0. 061) (0.027) (0. 027)
SO 161 4 ) 0. 045 0. 037 0. 056" 0.042*
8 mmy 0.057) | (0.057) 0.024) | (0.024)
FERHTE Yes Yes Yes Yes Yes Yes
A7l [ B R Yes Yes Yes Yes Yes Yes
b X[ 5B R4 Yes Yes Yes Yes Yes Yes
Ay [ BRI Yes Yes Yes Yes Yes Yes
FEAL 2 2 908 2 908 2 908 2908 2 908 2 908
R? 0.158 0. 148 0.158 0. 065 0. 058 0. 066

W 7 (D ~F Q) FFHKMEHN OLSHEIWSHEIE, FERRENAET T AT EWREFER (robust

standard error)

FRIE. ", AR TE 10%, 5%, I%NAFERHEE.

F—, REHWHT P
R, FfETEAEENA W,

SRR AR T ) S A 36 235
s R,

Rl

/A\

7l (4 ~7| (6) FFIHHMEN Probit BB LA FHENSKEIE, BEAARET Z HitBEWAME

GRS . I ERRZRRNG AR RN

HIER T, Al o B0 T 7 R i 3R B AR TR I [ Y

65



ZFBILEHEFEE 2018 45 11 1

SEMRRONT , HX— RIS A s A i,
i A B TS | AT RS A PG S s R ST
BEVERHERER ., ZEEMVFEE . SERE
L Red =& Z AR ZBIKT , PR AR Y
SESEREY . R AT (Ed. Sk F
BN W TIEL I T aed R A B B
EWEENPN, KRR Sl B
FERE TR AR A e e . R, S BRI
FAFEERIT H Bxd 7 R TR U WA R EE B AP
%

AN
R,

|4

Jepe

B, RGBT ET ETA R HEARBEH L
IERIREE IR, IRRY, 5 “hEML 553
(L8R NE- 1 ATTS B 121 [V ol /N D

*8

WL AR B . Al ZR A FEAR T B0 T B ad 3 ]
FEEARMERIE RN B (1D ~7F] (3 ), ¥
HARA AT AT 4R EW, SRR R
FHEX TR RFER W EE P IRE B
(3) ). B, AXWERTFRERIFASZEA
AR IR R 22 M TE T Besh, Xtk 5K i
B X 7 Rl TR RO I AR AT G . 2B
HRI, KA AFEERTT X T e X
Mg R AR EBERIE 2012 SE 2 5, XES Bk
Wi B e B R A 1 R R R AL AR
K ST SRR LBORIE L & . Sl
B “BURTE)” R AR AT A B SR Y
B SRR A

RAREEE (PEEL—5EALEAE (CEES), 2013—2015 F)

PR RAE R PRE R

S [ B A L/ X — Tk 3 E ] E WAL >T5 A hifE

(in log, OLS) (0—1 dummy, Probit)

¢)) 2 (3 ) (5 (6)
0.124" 0.088 0.101 0.028 0. 020 0.027
RARAIHOBT O—Ldummy) |0 | oz | .00 | 0.030) | 0.029) | 0.030)
SR (0—1 dumsy) 0. 371" 0. 269 0. 269 0. 083" 0.945* 0. 043"
(0. 066) (0. 064) (0. 064) (0. 026) (0.026) (0.026)
FEEHTE No Yes Yes No Yes Yes
Hofib g il AR No No Yes No No Yes
A Ml [ 5 200 No Yes Yes No Yes Yes
b IXC 3] 2 R AL No Yes Yes No Yes Yes
ARy ] 58 BT No Yes Yes No Yes " Yes
HEA%E 1938 1938 1938 1938 1938 1938
R? 0. 028 0.164 0.175 0. 008 0. 075 0.088

P Bl (D ~F (3) FEHHKMAEN OLS BT SHEIHE, HBENHEAAET T L ENREFHER (robust
standard error). F| (4) ~F| (6) #F 4%y Probit BAZ W FHEWSHKEIHE, EFTNANET Z AW EWRE
IR, ™, A RERTE 100, 5K, INKFLERITRE.

. it

5 SCHRZ DR WLJZ Tl B 2 8 ) T2 SR
B BT TR, A SRR S AT T H
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B X — R O A, X B 7 BB R R S S
RSO AL T BB SERTSE . F T “APEL
—2EF SHILHL A (CEES) #¥E, WrsaEm.
5REA RIS AT, NTAR
AN TR RS HPrEl
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*9 ERERZEWRE (EHAFAE, 2008—2017 F)
PR R EE R /X T 3E (in log, OLS)
i H NN Year< 2012 Year>2012
(D (2) (3) 4 (5
0.064" 0.093* 0.077* 0.026 0. 117"
N HALFRITHEE (0—1 dummy)
W T (0. 038) (0.038) (0. 037) (0. 080) (0. 042)
0. 309
o ERE (0—1 dummy) — — — —
(0.019)
b B E R No Yes Yes Yes Yes
by X ] RE R No Yes Yes Yes Yes
A JE [ 58 RN No Yes Yes Yes Yes
EVN = 8 427 8 427 8 427 2 824 5603
R? 0. 000 0.096 0.120 0.120 0.101

WH: EE4KEHN OLSEHHEWSKEIHE, FTAKEANTET T £ EWR@EFHEIR (robust standard er-

ror) ", ARl R RE 100, 50, 10K TFEATRE.

FERE I TR B AR 13, 900, LR AR i R IR
R AP B 5. 300, #E—25, AR
BREMGTEE SRR, SRR AW R AL
VR DIV K7 Rl Rl R ) B R ik 4. IeAh,
ASICE 73 B 2R N A PR3 5 | T R AOWLESE X
SLURSEREAT T Rk

AR SCHY S USSR — B B 0 g B e 7 Al
FRHRE R T S B e SEER . 1E 2
PRTE AR R, 2R ERUABRE TS5
Frlf g O BEBLTT . FFRETIE SO RES R, SEPR b
5 5 1 B b P B Ak ZOR R R A ARG
. HEELRE, AHLEIINEHTELRT L4
WirsF 2 AL, flin: AFERITH TS
AEREERA FERRRR . M ERAE
RSB R H, FF AT DS B EEh” 3RE
B2 BSOS TR AN, RERSAS 2 E LAY
BOUCRE, RRBIE LRI ISR, TR
P AEE R TS| B RS ) A . (B, Bk
MaaZ MR R4, L 2T "B
HE” Bila R BT IR R R R AR LR T
Wi BRSSO, B R IR N — 3R o0 AN B BURY
SR Al B B B 5y — B4 B BOR R R A 4

Ao EXFHEB SRS, FEMREEEAR
SEET X E ST S T R A B A, T
BT PR B A R (R, R T A TR R Y
FEREIE RIS . SERR b, Al S0 T il A
BB FIZE BT, X AR R TR RS K TR
TSR . :

BEX BRI, ASCRIBORZERNT : &%,
BUN RLZH 5T BOR Y E O WS S8 B 7 ML BSR U 52
FRIERIEBOR Bk, SRBUFIEAERE, &
HARBSR S i R A, 7l B TG 1k L T B Y
JiF . W T ER S B, ATRE Lk G b AR
SEECIR SRBRTA BUR IR E “f3k7. Wik, RA
DISEHEHE R R EBOR, S RIEN SRR E
MIPEMEIE R, BUNA RERIESHEE AT, ALET
G IR A AT, ATiIEildEd “B
PRS0 M B T AT IR i e A%
HWR, BUFRLZINRFIIR = BB I B e
R AT 2 A, BRI RIF BRI, &
i A2, R RRBRII ST BB . BT R
PR mafh BE3rsE, X R “BARKF” 1
SEHLL AZTHHT AW HT R, FEA
WHINEERST . &E, ZEEAL R
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LT RFMARENE S RBERGAIFRE N, ARRITBUSER . RAE EdieiE, 7
B FFRAEIRE . QRS KRS RRE AR A RO P 3 I = R AR e, 4
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(REHRE: BAFK)

DOES ENTREPRENEUR IDENTITY CAUSE EXCESS CAPACITY

——Empirical Evidence from China Employer-employee Survey

CHENG Hong BAI Yun

(Institute of Quality Development Strategy, Wuhan University)

Abstract: Over the years, excess capacity has always been an important obstacle which restricts the e-
conomy of China developing towards high quality. Different from the existing literature which explains ex-
cess capacity from structural perspective, this paper selects the microscopic perspective which is about
CEO coming from the public sector. Using the theory of political relevance, this paper empirically explains
the influence of CEO coming from the public sector on excess capacity. Under the control of other factors,
the basic regression, with the data from China Employer-employee Survey (CEES), empirically considers
that the enterprises whose CEO coming from the public sector have higher degree and marginal probability
of excess capacity, which are about 13. 9% and 5. 3% respectively. That is because the enterprises them-
selves are willing to obtain non-market returns through political connections. In addition, endogenous test
and the mediating effect model find that compared with the macroscopic structural factors, the influence of
CEO coming from the public sector on excess capacity has higher economic significance and over-
investment is one of the important ways of influence during this process. Finally, using the micro-panel da-
ta of listed companies, the common variance tests further support the main empirical findings of this
paper. Therefore, the policy recommendations are as follows: The government should shift the focus of
policy from industrial policy to competitive policy and clarify the boundary between the government and
the market by constructing a fair competition market environment, which can prevent CEO to “capture”
government resources relying on political connections. Only in this way, can the innovative potential of
CEO be fully released and the problem of excess capacity in China be solved from microscopic mechanism.

Key words: entrepreneur identity; over-investment; excess capacity; CEES; mediating effect
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