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HRE, METETESHEEEN, BN Hofstede AU
B AT ALHE Y Hwang™Y g EARK 7 MEF Rt BoR,
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66

BIFEIEFIC 20125 15%, F4WE66-79 71



*F (Guanxi) EFEEHE SO AR, SHEEMEERH
HIEZRMEW, GAFEME. B, S48 E CHRALR,
BZR % B at TR EME 2 AL
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g, MRS, RENEFRRE-CNTE,
AL HEEUMCZ A ESEN, Y EROCBEEE
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AR B3R BTN ERB TR, A FURR v B 8
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FIETASAZRMWERGCR, L TRESHLE., L
HUERNZFFL, TREEBMMAMS, mASH
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BRI XFESE BEENE EMNE BT
TAS BMfERIAF 8, WA

BREER 0784
TA4 R AN PHRBNIZRE
BAEEL

TA2 BMERERM, hERER
ARANTIE

TA6 BMIARC AR, thRBAR
BELANAHRAE

TA BB ENER AR
HRDZ

TA7 BATRELS BT R 0524

4, BEERBNAIA RN )

TA8 MAKI 2 BOZBR AT 871

AT AIFIE

GX2 TETHERAKEE L, &

Ra) N BB

GX3MERXLET TR 0.730
GX4 FI AR A BELURE )
HENERARN

GX! ASAZBIMIXRTR—
B

AA2 BT EAE, RIS
ZBRM

AA3 TIFIRM BE BB A
5, AR ERR

AA AEMERAIFASE,
STt R RE A

AA4 BT REEFEAHANRE
B, ARBBRHETRETR 0734
ighr=ge]

CA2 BB A LR, BEHN

Ik z—RWMICEERNEW

CA3 Y= P R TAERR R

B, RIERIRENEETF 0.728
/B

CAl MSFH—RZK, B 0.687
HAERTERMBRIZHE '
CMBE BAABEXE 0.607
FQ REEFLRBE, 2R

NSRHA

FC1 $EIREIR, RAAFE 0.748
FC3 RMEFIEE AR AR,
AR ST T

E o M FEAERLSHM( Principal Component Analysis) #o & X % £ #% 4% ( Varimax)

(2) B et A T 47

MWathaE B, BRI PYEHIT TEG T E
RIEGEMEM BTGB SRR IFAREE, xYdfH
2.756, CFI 4 0.846, IFI4 0.848, RMSEA 25 0.078,
He, BT RMSEA RHAIE RIT4L, CFI M IFT B EUE
HEPHBTES —$HEE., EANLSEAEEEE
AW ENER, H—FERX XHZE (Cross Loading)
RYIRI RS, BNRiRsE Al p B — BRIE— D R T R R
BAREE, TJURMNABRT MU EME T, HoRHN
HERLSBTR R 2L LA R, BIAEE12 2 ( Correlated
Error) {8, MXREZBTFRAEIRE, HIXMIELAT
BB R AR R R, AT BB R V8 2 X £ 8145 (9] B A 22
Al 22 2 B TR T 1 M s LAY, IR AT BT RE R X R 1 R T

0676

0.661

0.660

0612

0.484

0.800

0.670

0631

0.794

0.744

0.735

0.739

0.816

0.529

| BLITH
B0 AL S AR
®2 CTUEGHMREGNEN” MRERETHTER

(—MiER)
IR IRELETFRE HAERER
GX2 0.809%** 0.654
GX3 0.737%%* 0543
RS GX4 0.665%#* 0.442
GX1 0.555%%* 0.308
CA1 0.749%%* 0.561
CA2 0.720%%* 0518
BB CA4 0.640%** 0410
CA3 0.585%#* 0.342
TA7 0.720%** 0518
TA8 0,67 1k 0450
TRFM TA6 0,637%%* 0.406
TAI 0.569%** 0.324
TAS 0.541%%% 0.293
AA2 0.802%** 0.643
BN AA3 0.637%** 0.406
AA4 0.619%%x 0.383
FC3 0.744%%% 0.554
"F FC2 0.719%%* 0.517
FC1 0.409%%% 0.167

& R p<0.001, ** R A p<0.01, * KK p<0.05 ]
T X TAE SRR A% S (W 38 i 4317,  [RIET
ST 2B EFEE ( Modification Indice), FAIXAELE
B 3 U R IR 22 R I AT T 40T, MBRTIEE
F—AUEE TR, [5x4 (8L i AR
WHAT T e, BRHETHN, SREASHTNEIE
R ERRA, B0 R LR K& T4 15 57 8R4 B
TRFHIKYE, x>df 5 1.819, CFI 2 0.930, IFI 3 0.931,
RMSEA 25 0.053, BFRPEETHE T RBEARHEMM T
WERTE 0.40 L) |, HH7E0.001 KE FEEBEM, LE2,
BB —rE R P, WAMRIR TIEG B RE R
MENH AR FREFEGTAHE R, THEER, B,
FHH—FETRE R, X T F AT REHR AT RAE S — A~y
HF “ TG RREENEN BEERE, Hi, &
IR R #AT T B FIER M RIT. RE 3. £ 4,
SDITERFY, ZHEEMYEIIS R RB R
1. HRXREMAEZXABMWIBIEIEEERA, “RESHA”
B FEMBNMAEXIRZNRZXAE (BIE
TR HIH 41.393 Fl 41.327), BfERAT X E B &£ B
B R ER, FREEEMRCEE LR /X
FEX, TREBMMENER, FEMEERE, HSUR
ZIZPMAMNER, L, XRSRENERY-—BHE
FAREEAGEMN, MAXREMTEMELRMNI RN
BrEF. TR, RIAUXEASRIBHEFHITTZ
BrAL R IE, BB _MEBRRL “REZSHT AU
HFEEEM, HENRU-HEHNPLESATEYN
AR R X RSN ERE TR, 15605 YA E 5
BNAEHF AT LWERXRRFRAX—EMHNE, R
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VLRI R B0 W) LIS AR . AU, TEE At
FRIFRIER MR, a8 RENH, —safm—
AR A g UL BOR AR EL B 4T, SR WA R A 3 — 2B
BEB, "R BRI xEA TR EARRK
( Ax*K76.06, Adf K 56, p=0.05), FFLL [
RF—rER, ZEATETEMNE TSR E 4, B
ZEREF AR R FRATTE 0.05 KL B E A,
H e 8 e B -F Af B 7E 0.001 K FELREE,
s R, BRI _MEEPHEHRTFRZ R <%
A28m, BRATRBRAOS —H, RIOEHESEFEH T
YEF TR R EMME W HFHATET 2.

F3 "THEBABREZNEN RIEEETAIRAOER LR

1R X2 df x%/df RMSEA  CFI IFI
—IMER 256.544 141 1.819 0.053 0930 0931
ZHiEE 180488 85 2123 0.063 0916 0918
x4 "TIEBEABRESNER” WIRIEEEFIHER
(ZHER)
BAIR ERRE(EFHhH) FIE RER?
—EF
CAl 0.748%%* 0.560
CA2 0.729%xx 0.531
ML ERCA
BB CA3 0.575%%x% 0331
CA4 0.639%#* 0408
TAl 0.587*x 0.345
TAS 0.547%%* 0299
= D FTA TA6 0.627%%x 0.386
TA7 0.718%*+ 0.516
TA8 0.665%:* 0442
AA2 0791 0626
EREURAA AA3 0.6374%x% 0406
AA4 0.634%x* 0402
FC1 0.403%%* 0.162
BTFC FC2 0.719%%% 0.517
FC3 0.747%%% 0.558
—BEF
CA 0.668%%* 0446
TR ER TA 0.836%+* 0.699
EEMEICTVW  AA 0.190% 0.036
FC 0.546%%* 0.298
R AR p<0.001, ** £ p<0.01, * £F p<0.05
(3) BRMFEEIR

MRV E R T RBRRNARAME, FENEER
KA . REMEM 2, RBEBREREAENRZ
(B8 R E ISR E LR TMEERITZNE
) S ) FIVRR FIE B A S22 R B R, T AN R PR T RE L
R 2 T . FRERMENLERMT, FER
MEAR—EH, BEER-ESERBE. L, BT
B F R — N E RO FHEARE R, BT
BB SEAUE BT FEAR R R — MW B e 9 T vk, BT AIY
BRETEEOAN -BSEEESI T ENEHN. N
WS R R R R P A D EE £ KR E il

R — AP it &, B s — R PE{EE i i Cronbach
o RECBUE R FE R P ARBF I AR TR S AR RS
MBI A 4E A Cronbach o {HEEMEAF N « TR
Bk 0.746, FEXFIMB 0.777, #ZALRL 0.722, H T 0.646,
& Cronbach o {FEEHTE 0.6 L, HBICTVW &
REBFEGWEE.

W AR TIESFERES N ERMSH

HHIE 0 B W 2R TAE B BT % A S (B R X 7
VAT MR, LA SUSPER OCB 85 5%
FZCTVW X B T HBAT H I EE Sy, #E CTVW &
RIIBARE o

KT RObR BB AS B b 45 R R B B AR Y 2 B
Colquitt® Ak, AR ER I AT RS R BN XA %
T &M (1) FMBFFUESEAEL ; (2) I EHRNEE
M. FEFEARTIIT AN ( Nomological Network)
B, #E#E OCB L FHUBRMFEABAR IR EE R : Do
SEHURPERT OCB 43 AR T R T B AR 54720
QOTEHLATHUF RS, XKW EMEE R IFHEEM
BE, BHHERANERR; QUAFIIREY, ATHA
FHURME B E R AL AR, P #E it CTVW
BT LUE A SO XS OCB 45 8 40 A% S 38 1
B, BATATLA#E—PRIE CTVW BRI SUE

LCTVW X 2% 50a e 1 52

AR T HHERRIE, B — DA S AT X
BT EAMBE AR E . e, g MmATh, CRE—
DEE X BT 75— BRI . XTR MR g, Y
AR A —EmRR s, BAXMIBREEEMHMNE, &
F 2 Bt (8] A 2R 8 0 AR AL T B3R . FE DA IR L, Uik
WK 2 B2 k2 B R A B bR AR HE £ 58 1 PR
B, BT E R R A AR S R IR B A F R AL S IA
L, O ER E R ANTREE. shvlmir i, P eem
EWERN, ¥R LA REMIT I # M
B o AATTAR 38 HR X S 4 R B SCAB A 1B W BT P S A K8 )
KRR PEYr B AT B B4 IR SR BUM B RO AT 8l Y

R (Equity Sensitivity P 18 3 Huseman 25 1047
B, RS Y R E R, 9K
ANTA RSB A SRR ZE BHRAE . Huseman &K,
“HT A BB ANRSRE, BT LU 2
B AN O P — B AL R T B AR 2 S U
PEMEEK, Huseman 06 MR TR0 =2 ARAEFIRY
NPZEFE, RATHE., NEER, XEMERRITK
ATFARRE B LR KATFE G T T H 5%
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AFEHEETMA, BREMAER THEERNTEBA
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EHEAFH A A BAERL. BAEMIR R, A FEUse
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M A 34145 (Equality) FIFTFE (Need), RBEESIEEY
B, P SEAFRHEARFEN(FE, WE, ATFE)
7 By R B SCA T R, (BRI TARSUEHE R T R —3
WE BT EE S ERAARE, A3 ELA IR
W& fR B A F AL E N HEIE], AT RET AR LA
K (AT UM ) AR R AR FE RS EMIT N, P

BREEXUMERREZE M ERNZERTEZ R
AN FHBRENTHREEFAR, EHIAAHARDEUEHA L
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KRB XEMEE B LIS T Hofstede B SCILHT
1B W 4E B XA U e, R R, ERAS
MR A, Bk E UMt 5 4 SR IEAE
X MIEREFEEMEAED, BIEKEX, ZHEFEX
| BE B RO AS B 22 e A0 38 DO S A0 R R 4 R S5 N - R vk
WEHHBIEHENER, Yamaguchi™ XFHZA 243 K
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SCAR A {E R 2 B A A ST FD ELAR MO A TR A R AR
B e SR IR e T4 2% S BB PE . R Kluckhohn
Strodtbeck™ By SAL A B AR RS, Bolino F Turnley™”
HSAAISIETH&XR, EahBun., AN E %
ST E A S A PR ZBINE R, JLAE¥EEIA
Hr, SRVAREECHE M E R RN B AR TIEIRE
WALER LB X RBTFTRE R KA TR A, MBI ALE
BN RN ATEER AFAARE  SBIEDA E T
BEMENEEXZNRATEARBRINEAENE. XTF
WEEBUE, SERFESEATM A ANMESE A TAREER
BAIE, R B AT A B S A B T A) B AR
RAFTHE ETAM, MITAKH, HEAERE, A
P RN A AL W B T ST E AT BB R S K AN TR #
SR =FilE- A S -

M TSI REREEMEUNN S, MARKXMESWR
RITAHL, WBESENR TSEMEESHALE, e
FEFEEVHERENRXR, EMXBACHELR. T
FRHFE, SHBRAMNACTEAREAHETHHA, S

MRITH

ME L SMFRE, " ARMAHEMSE T, rLSEM
KATFh. BARTIE, FEMAUBA M A KRR T
B, B MR BRI ] B 5 5 9 51 T4 0 B ORI IR AT
HZHE, FAATHESS SR 1ER, SXahilE
HEF R EE, VMM S AEESH S RALNGHG M
Fl2E (BFEHAERRA), FE A T AR RMNTHRAR
BRFEE, FUER T ERNPNMETER, “Y AW, BEY
MBI R T, BN TR, B2 AR X A B —
FERZR ERIEN, BRLL, 5 T2 A8 B M R,
AR FR BN AL 5 T2 R A B R A 5 AR,
TREAMBBAR SR TEENRTA, ET&ERE
#OPEMESENME, REREINTEERNR R
B B s A A A28, P BMA TS T, Fikd
HINKALT. MAKREFEAFEHFHR THL, I
EEAFOTFHATESEZHMXEFELIC. SRMEIFEK
Mo, PlogTmx S E RS EEL N ERY
TER, ARNEET A, “ IALEE MR AT T

ARk, RITEBWTFMRESE .

R 1 . TRHET AR R S th (B W5 2 F B
N¥i:ES

B 1a « LA R 55 45 R TEAE o6

fBIR 1b : T2 Fh 5 A 5UR M EAH %

B 1o« B AR 5 B AR 56

Ri% 1d : HFES5A VR IEHMHER

2.CTVW X HHNRITHH R

HAANRITAEEATBHAR T/EERERDD
BB PR A RE R A RIT R B IR TAESRE
MR R T8 AT TAEE S PSR B RX
BN RAITHNREZEBRNB W, BAERARST
SRR R EH SR . e R T B T TAE(E
5 BSUA Se B S AL EEEREE, BV [, S#RFb
WHTE N TS S, BHENEDE " A RSEIE
BT — 3T Organ®™ SHALIANRAITHEOLERE RIS, 35
STHA. AREE. MAESN. EsifBaEaE.

BRAGHREH N ER SHEAARITHEE
S, B {H B 2 BT 5T B XIS 4 4L RAT MBS I B
XA S, P AR A B g B A AR A& R R SUe i E
WL 2H R AN RAT B, AR AEF BF s iR Scib (i
M AAART A—F S g it 7 S R T R E B TRA SR A RIT
Fo (B RIS 24 E B I A1 B 5% B 2 3 9 3ok 448 ot
KRERT OCBWEEREW, Farh % " ®iFTHEAL
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X EA TAFES OCB [HX R EITIEH. Farh
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Hackett®® DT H 5T HH L 163 St E T HBEIT A 2 56
UE TG X AR X HER 5 OCB [M X RMBHEM. 36
BEAk U7 X 188 B EA W B TSR EN, MPAEX/
R E X FEEMEFEM B OCB B A i 7 T4 Pk
BFMER. &IT, Lin A1 Ho® AYBFZT X A9, Hostede
B A SO E L4 (ALRIBERS . A EM B, A
EX, BHEFEFXMEKASE) SREAR THHSANEST
B EAME, FBHER T B 73Xt OCB MIE R MVERA .

& FAL G E WSS —FP IS B AR OB B R X
Fod X, HOBTREE B R A N Al A B 5 N RAT
RIS & B AR SRR &, B B8 RS s AL B i P
AR R BB B BLET LIS Rt S B RS A B E . FEREE
fEEME M T, RER THMMESIILETERES
BT RS AR, U AR S R R e AR 2 e R R
BT TEZAARERWEASEMEN, HiEE
XA ASEMENRETHER TERKCEE ERIBA
SURFMESANRIT R, BAWS, MBS EREH AR
KoBH A T AHN, BMAAUEUE  EE 3SR 5 T2 &
WHDEMS A, P HHSHEERER TR U T
AR TAE, AEBEBAR TAENHA AT, SH A,
B EEZHNMAEIMT R, AR ZAF AL BIR Y
SEPL, UM I, B TR MRUE RO ARG, AR R
HEZMANNRITH. BTEZUREE IR E R
B FRERM, B, B TSR 66 SR, e
R BLZAHARNRITN. 5582 R A w8 5
TAIH, TEAMbBABEENA TEMNXERE. 45
RN T B SZ, BINE R S FEE S MR,
JEE R A AR AN, BT B X A T R 3] B A
HTHRTHABRTAEGLE, AR LEZSHHLAL
Bk PTSAREEAFEHFHR THEL, HEESE
AEETFHRTESELZMXFAC. FSAMEFHFWIS
A, R EEM A CHPRIIAFN ek BE,
PR HEATED SR & 4, 1 DT 3 A Hh A BR T A4 318 Bl A B K
B A BB A FMHE S ANHAASRAIT A,

DA, ARG TR .

BRi% 2 . TAESET MG RIE SN E W5 HH L0 RAT
AIEAR R

R 1a . EMABELSHENRITNIEH X

% 1b . WRE A SHLPARITHIEMK

R lc : #EZANEFHALVARITHIEMR

Bk 1d . M TFE5HAANRITHEMK

3.H R

TR TR B R R A S E B A R,

T4 TR B e B8 T2 S SRR M A AN R AT MBI . W
BEFEE T EAE, A4UARITHHE THETISHT,
I EH W EXT A 558 445,

A5 R Huseman S5 U9 $#03+ i 2A F 8UR 3 B
F(ESD), ZEXRMBA S MHMA TRH T HLA M
B TR S RIBEE R, FHEE A X
HEACHFRMAEERE, FMoaCANBAEET
fr ol B T Aammk, BCRfTHE s
SHE N Z RO R R EH 22, NARILL 7245
MTFHECEEREANG THBIAFEGT., BR84S
950 47, RILHE 10 474y BB I B R .
BEIH 43 W R A TR m) A 4+ (B BT B8 U v R T 404
ZFRFY, —BATFEWBAERL, xYdf X1.222, CFl
FiIFI ¥4 0.998, RMSEA K 0.020, EEPHBIA
HF A ir i & 7E 0.001 KFEEBE. BEMW
Cronbach o Z&EUH 0.663,

HANRITHERMYH Podsakoff 5 9 gygH L
ARITHEER, FERCUEHEN4E, W Farh &5 ©Y
RIPsY, Hbh=14F FahtE. AREEMKTIARNR
FE A TR ER THALEARIT N, Hik, A5
BRI A E ORI B AR AN RAT N, B R T
£, ZHhEFERBIEREF, xYdf R 2.215, CFI A
TF1 ¥4 0.980, RMSEA 4 0.047, & 3 & B #9 X
TR AREIAG R ERTE 0.001 KELEE, =4
B Cronbach o 4354 0.813, 0.799 F1 0.830,

#*5 ML EAPearsontf X iEE

B RZ BT A¥ AR
Mean 5.D. yope Fifh ta 7 gmi NN 2@

WMABEL 4322 0904
mRFM 4693 0764
BB 2943 1959

0.415%*
0.156%* 0.117**

B 4401 1004 0191%% 0368%* 0.118%*
NGB (5348 1121 0137%% 0174%* 0025 -0.008
R 4669 0.840 0320%% 0.322%* -0065 0.229%* 0.136%*

NREME 4437 0953 0.276%* 0312%* 0046 0.253** QI157%F (0.520%*
RTBIA 4750 0813 0.343%% 0440%* -0.005 0.249%* 0163** 0576%* 0.601%*
o RT p<0.01 (RA), * A p<0.05 (RA)

TEAdH PG54 7 IR R S K BB TR B 2 AT, &
AT XF A B o B 0 g 3000 R AE R0 R AT T U8 SE R R T 4T
SRR IR F O R g R EM, SETE
R LA BL AT, % 2/df K 1.985, CF1A [F1 43 5% 0.924
#10.925, RMSEA 5 0.042, BEREFHFHW Y HE T f
ARG T LA AE 0.001 KF F B%E, f—4—FF
BRI AP FROBIA L, = FFERIN xEE
BEMEMK (p=0.001), F = THEEBEMN, FtRH
CTVW EA B 1 64 S50 A0 51 B o
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HECTVW SR TABESITRHZEMXR, HEX
MR EEFRFITHEIHR R EEILL R, RS,

BIEE S, BIBR. BAFMBPA4EES A V-8
BB FEIFMAX, EZANR. W FHAFEHRERER
EHEM, EARE . EEFMM. HFE5 OCB FR=A
HIF B EIEAR, #2HRYS OCB MHAXREARE., K
ITIE1 Bk Xt T 35 7 4% R A% GE v (L UL i 1 1~ 4k B[R] 1 &2
EARHHIT TR, DA FHURSE. . ARSE
FEFMR T AN R BB T 45 RFWH, TIHEYG
B iR S A5 e 4B ST PY A 4 B B 28 223 {8 19 3 5 K T
0.1, FI#t VIF {EmiE/NF 10, FHEFERIAGEELSEILL
YRR, R 5 HIHEC R B R R T MBI AR,
AT XEERZEBRRFTHEF N, TEZEET
B ERE KT Z R, BFURMA SR
TR BT T 2T ERA ST, St R E 1 FIK 6.

SRR, ERREESBEYLESHRR T
x 15 896.495, A F N 451, WIERIFTE( x¥Vdb)
2 1.988, RMSEA &5 0.042, CFI #IFI #& %4 5
4 0.924 #10.925. TAEGHMEREHMEMNE ER
M 5 TR 2 U (5=0.250, p=0.001), R THMEHR
G E MR, HAFEUREhREE, BiZ 183X
. MIEREEMERKLNEET S, EARBE
B P HURME (b=0.161, p=0.001), 5 T.28MAT BRI
e, A FHURMEd R, Bk e BRI %
AR E AV HUR M B EEAMSE (5=0.223, p=0.001),
WERFEAFMMORT, HAFHBRENBEERE, B
B1b BB . FE, AR S E R R
(b=0.048, p=0.01), EZAURMERMNE T, HAFE
SRR, B 1B X IT50 P e
BEIEMHRX (b=0.146, p=0.001), BEP K AIEHE TN
BT, HAPFHBREGES, BT 1d838XH.

BRARK
114 (0CB)

B THESHOEREENENLWALERMROCBHREREE

P RF AR AZRH, *H K A p<0.001, ** &K K p<0.01,
* R A& p<0.05

PR REINRYE, TEHFHERESNMERE

ER R THERANRITH (b=0.644, p=0.001), BT
MEREENMEMRHER, BERABEZWNHALR
1T, Bk 2 BALFE. BREWE, SARBESHRL
BITH R ZEIEMHX (b=0.413, p<0.001), 5 T.2§ A
BRIl a AR, RS, Mk 2a B8R
o B s B B0 OCB (b=0.574, p<0.001), #EF
ZRME R T, BeRI B BBA TEEBMHEST
S, B 2b BEIE R, Faf, BZAUHEE 0 OCB
(5=0.122, p<0.001), EZNBMAIMBEBHRAT, KA
AGEE BT, BRI 2c BHZF. MTFSALHEBRLER
FIFAHZ% (b=0.375, p<0.001), MEHFTABEHTHR
T, BERAEEZHALNRIT R, Bk 2d 83X,
®6 TEFHNBREZHERY ML FHEBY

ROCBRRIGH L
Fs TRENER MUXR BERE L BRRER
1 CTVW > R SFgUsiE + 0.250%%%  H1 EZed
2 B S N TR + 0.161%%* Hla bz
3 EAFM->ATEBRE  + 0.223%%  Hlb XiF
4 BENE->ATEHE  + 0.048%* Hic X5
5 EF->nF UM + 0.146%%*  Hld x4
6 CTVW->0C8 + 0.644%%x 12 X
7 B E-->0CB + 0413%%%  H2a XH
8 #ERFt-->0CB + 0.574%%*%  H2b x5
9 ERAE-->008 + 0.122%%%  H)c X§F
10 BF->0C8 + 0.375%%*  H2d b

W FRERR p<0.001, ** R p<0.01, * AT p<0.05

WABIES, A F8URMES 0CB B MK,
GRS 30T o5 PR 1 o SR TR A T A P SRR 1
OCB BAAMEBRBABATTHE. KRERLET. &
BT 45 50 Fo0H, B R R A8 TR g 401 SRR L R 4T,
X T AR T B HE — 5 U R B, A A b SR B 1
X EHE T R IR R ( Ax® X 3.202, AdfH
1, p=0.07), BERHZFHE AL T HURIEE] OCB B2
F % B 3R B A Y X SR RO R 7. BETF TR, JE
MR A BT R AR S AR, X RIFIR R CTVW
BEALAE /A T URRME ST OCB 48 H i Ah 1y B 35 AR %

®7 "IESHERERNER" HAL FRBY

FOCBRGHERILER
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B R=  TRIGAERE SN ERR
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Rl — R EREEI ST AN ARG &
xR LA ZAE G E R B
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Did the Introduction of CSI 300 Index Futures Improve
the Quality of Spot Stock Market: An Empirical Study
Based on Simultaneous-equations Model

Xu Hongwei , Wu Chongfeng
Antai College of Economics and Management, Shanghai Jiao Tong
University
Abstract As the first financial index futures item, the introduction of
CSI 300 index futures has attracted a great deal of attention. But there
are still considerable debates on its potential effects on the spot stock
market. Some argue that it can improve the market quality of the stock
market, but others argue that futures trading may destabilize the market
by reducing liquidity and increasing volatility. This paper, investigates
whether CSI 300 index futures improve the market quality, including
liquidity and volatility, of Chinese cash A-shares in its earlier period. We
construct a simultaneous-equations model to take account of the interact
relationship of these attributes, and using the constituents stocks of three
CSI scale indexes to be on behalf of different market value stocks. Our
evidences show that, in general, the micro liquidity and intraday volatil-
ity of the cash equities deteriorated in the earlier period of index futures
than before, which is consistent with Silber (1985), Stein (1987) and
Subrahmanyam(199Dbut not with the policy makers and regulators.
Specially, after controlling other factors, the daily turnover decreased
and the effective spread widened, suggesting that the Migration Effect
was greater than the Incremental effect. And the intraday volatility
increased, implying that the index futures made the spot stocks prices
become more unstable. Furthermore, CSI 300 index futures had vari-
ous negative impacts on different stock groups; the underlying and big
cap stocks suffered a greater bad impact than other ones. We argue that
one of the reasons is that a large number of uninformed investors chose
to migrate from the spot stock market into the index futures market ,
because the latter has many advantages, such as lower transaction costs,
higher liquidity, price discovery and risk hedge market. The migration
activities resulted in the problems of information asymmetry and ad-
verse selection of the spot market, which eventually led to the deteriora-
tion of the quality of market microstructure. The test results using the
method Probability of Informed Trading (PIN) proves our hypothesis.
Key Words Index Futures; Market Quality; Liquidity; Volatility;
Information Asymmetry
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Confucian Traditional Values at Workplace: Theory,
Measurement and Validation

Wang Qingjuan’, Zhang Jincheng’
1.College of Tourism and Service Management, Nankai University;
2. Business School, Nankai University
Abstract As the kernel of culture, cultural values influence
important attitudes and behaviors of individual employees. To
examine such influences, one prerequisite is to define theoretical
foundations and scales of aiming cultural values. Confucianism is
representative of Chinese traditional culture and the cultural value
underlying it is the most powerful in shaping attitudes and behav-
iors of Chinese. Limited pioneer research has provided preliminary
evidence regarding the important influence of Confucianism on
organizational behavior, but most of them introduce general so-
cial cultural values into workplace directly and the scales across
studies are inconsistent, no research systematically investigate
the connotation of Confucian traditional values and its impacts on
employees’ attitudes and behaviors drawing on characteristics of
workplace. Thus, the purpose of the current paper is to explore the
connotation of Confucian Traditional Values at Workplace (CTVW),
develop CTVW Scale and validate the scale, both theoretically and
empirically. The current paper analyzes the content and structure
of Confucianism theoretically in the first place, then examines
and defines the content and dimensions of Confucian Traditional
Values at Workplace, and finally, designs CTVW Scale and tests
its validity and reliability through 3 empirical studies. The results
of study 1 indicate that CTVW is a Confucian relation-orientation
in nature which centers round relation harmony and covers four
dimensions: respect and compliance to authorities, tolerance and
altruism, acceptance of authorities, and face rule. CTVW Scale
shows reasonable reliability and construct validity. Furthermore,
Study 2 demonstrates CTVW is also a good predictor of employ-
ees’ equity sensitivity and organizational citizenship behavior
(OCB) and the criterion validity of CTVW Scale is supported;
Finally, study 3 shows that employees with different social experi-
ences hold different level of CTVW, the validity of CTVW Scale
is verified further. The theoretical and practical implications and
future research directions of this study are discussed in the context
of Chinese culture and beyond.
Key Words Confucianism; Confucian Traditional Values at Work-

place; Validation
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