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R A AR AL T B AL Ry 2, DA O i 2 25 (RMSE) | 2Rt {5 B I (AIC, Akaike, 1974) |
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2 EHT=E

R E EE X
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R T PEAR RS AREAE X 2 AR R S e ) S B B AN, KIS ST e AN 5 a4 R A A A
DL EB N InsidertE hy 558 i e AR 10, DA A AT 6852 i1 SCF 20 A5 | FH 1 1918 22 DN 324 Sl 8 il A2 o,
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A 1o XoF N ES N Inisider 1) 28 BOEAT V509 05 SR 5 SR NN RONE o ZEHfE OLS [ml SR 4N 1 A0 2 i 7

LnDownload; jnx = ap +BpiInsider; j, ;. +BprFactors; ju i + & jnk (1

LnCitei,j’,,’k =ac +ﬁc] Insideri,j,,,,k +,8c2Fact0rs,',j,n,k + Eijnk 2)

TEREAY 1 1 2 W, LnDownload; j,x M LnCite; ;o AF R MEREAZ B, i\ j n k530 RoR 18 SCHY & 3R 1)
T RFRAED . R FRIIAI N WUIRRE . ap MlaciE kiR, Insider; ;2 % 16 SO R “ N AR
17 ORBERREAS 1), Bp A Bes “ IR ARRAE ™ X0 1 > 18 i e 728 1t i) R AL (RSN ) , Factors; j 72 5% M)
WA e et R AL B S (O I i, R TR, By il By s LA 428 ] 248 b ) 40 ik A 70 et 1) R, 3R
INERZEI . T A A S T [ 45 (6] 7 N TR 09 18 SR RE 23 52 318 [W] 69 AN rl U0 I AR E (4N 28 2807 4
St 8 Qi R 22 AR 8 ST B8 2R 7 AR A ) 7 5 0 T B AR BB I 3 A SC AR, S8 58 i A i A ¢ e R
RFAA * R A" 28 530, S Ho it hin 5 AR e AR 1fE 152 2% (Abadie et al., 2017) AR HATE A [ 2 2500 57
YN (813 7 A o Ak B X — n]

S R IS, RS B v 1) — FR 20 Bl S A CRe 2 LnCite ) , W] LURE A 722 A5 ST,
[A] 1 2 2 fif F Tobit £57 (Tobin, 1958) VE A L [ )5 OLS #E AU &% e M 25 S AR (A 00 . Ao fdtbEAs
B AR 3 0 4 43 5 %R T3 o OLS [B] U B AY 1 1 2, i AR R AL 2R MIL 85 6 1A 11 28 5008 384 il 2
5F6.

l‘ﬁﬁLnDownload;‘" o/ LnCite; . . = Factor! . B+ jnk> Heijni ~NQ, a?), N5 3|

i, i, jon.k i, i,

F actor;,j,n’kﬁ +&jnk, LnDownload;; k>0
LnDownload; i = . . (3)
0, *LnDownload: ink <0
’ . N2 o %
. Facmr,',j,n’kﬁ"" Ei jnks éanCltei,j,n,k >0
LnCzte,-,j,n’k = (4)

0, éanCltei’j’n’k <0

FEAN K 5 F 6 W, LnDownload; juy « LnCite; jux M Factors; jux 77 3 18 5 K LnD; jux« LnCijux FFi ks
SIS B4 22 258 0 X W T J0 BRI B 28 B[R] U 43, A 235 40 6 R e 32 BE U I A ) HE SR
By, B TF B— A B 5 ES IR A B AEPREIL LR s

1 LnD; ik~ F' i jniB)? F'i
mL= Y - In () + Ino? 4 L Phink = Fiinil)”| | in|1 - o Lhint? (5)
2 o2 o
L"Di,_j,n,k>0 LnDi‘j’n’/\r:O
1 LnCi jni—F'i iniB)* F
InL = Z ——[ln(27r)+ln0'2+( ik = Fi jink) }+ Z ln[l—d)( ninkP )} (6)
2 o2 o
L"Ci,j,n,k>0 ani,j,n,k:()

2. HPA R A A

BRI 58 0) £ B R AT HERE, AT LOA R S I AT MR R AR AT N Z 5, B EE F I N
N S A AR ] 22 w6 5 | A B ON AL & T R Bt i th A /RI4EAE H] . 55T Baron-Kenny H1 /240 HE
Z1(Baron & Kenny, 1986) M H. 259 5514 A9 18 1F ( Zhao et al., 2010) , AN 57 i A Karlson-Holm-Breen( Kar-
lason & Holm, 2011 ) 55 Ak 530 v /v 2002, AH HE #8732 fd JH Y Sobel-Goodman H1 47 2800 554 (Sobel,
1982), KHB Sy 11 7] ) LAY, AR AT LYY A R 78 5 45 DL R J7 i 19 5 =20 S B 558l vh i 22
E RN I 4 ), T L AT DA P SR AR R o 15 25 TS PR TR A O B [ OIM bRt 22, Wl
SRR GE) TG EE o X L AEAR Y Y T A A0, A3 i A T

LnCite; ju i = arp +Brplnsider; j, i +yrpLnDownload; j, i +SppFactors; ju i+ i jnk 7
LnCitei,j,n,k = QRT +ﬁRTInsidei,j,n,k + 6RTFact0rs,-,j,n,k + Eijnk (8)
Bip = Brr —BrFp (D

56 #E AR A (Full Model) 7 18 Insider; j, xR0 14 43 ik 19 OC B fif B¢ A2 18, LnDownload; j & A A2
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I, 0 AT R W S5 A R AR B LnCite; 0 HE TN BUNE L Brp & Insider; jux X LnCite; i 1 325K
N, Insider; jx ¥ LnCite; j W 30 HH 1] B 452 5 (Reduce Model) 8 [ Brr 32 /R, Inside; 38 2 52
LnDownload; j, s ¥ LnCite; j k7 A= 1 TR A BN 27 BT 9 1) B0 KHB 1k 545 58 1938 A0 1 A 4R P 452 78
{18 R A R0 /0] 422 2880 0 B 20 B D TG A7 A 22 0, ELTE e 2 807 ) R Dy MR D, P BSR4 3000 B 5
T A B By p A5, MR J& T 8B 43 A RO, 25 v A R0 By 7 BRI Brer B FE A B/ Brrs AN BTy S
5, W TR RON , A RSN By p 5 BRI B F G 9 26 X518 By p /Brpl o

3. RAAMBEFRHE DR 25 19 40 11 )T QR A

2 T B VR A i R A k14 5% T R e 2 B 00 R A R I K ST B4 38 SR S ) g R e 4
B b 22 BIAR K, 5 A B S A S B, B P N AR A X R ] B B it AR R P A (] S5 2 R )
(8 SCAT BEAFTEAN R B 80E o PR IR AS BT 5 5 SR S R et v 152 22 19 43 (62 34 01 5 QR #8244 (Parente &
Santos Silva, 2016) % ¢ N8 A RFIE XA [6] 437 505 Wi 3 0BT 1t AR, B2 45 1 4 £ RT H CQR 587!

(Koenker, 1978) 75 R AR Ml bR v 152 22 25 18 T ke, LA e an s Foi:
Qi(LnDownload;|Factors;) = BriFactors; + ur; (10)

Qi-(LnCite;|Factors;) = SriFactors; + ur,; QD)
TERLHL 10 A1 11 ', Qi-(LnDownload;|Factors;) F1Q; -(LnCite;|Factors;) 53 ) 3¢ 7 4 7€ fift BE 7% 1 [n] 12
Factors (G035 S B 72 5 N AR AR Insider) BTG DU T, T FEAS i 9 A B 72 5t LnDownload 1 LnCite;1)
\T‘Iﬁ AR 530 B, A B AN [A] o BT S5 o [ U A58 28U 1Y) e /Iy — 392 OLS 8 o i il s 28
AP AR, PR e I B 25 7 AR 1 R ) o, 43 6r 8508 U 5 2o RO AR, O DR/ Mk
ﬁﬂ*ﬂﬂ’]ﬁ)‘%%é@ﬁﬁﬂéﬁcﬁfiﬁﬁﬁ? R H *T%fiﬁLﬁ%*ﬂE}ﬁfi oo FEAHESE R, B 10 Y
G3AEE RN A kg i v LA A, i 20 A5 18 1) 235 SR 25 1 FH Bootstrap I 2% il AE 43057 %5 111 15 2% 4K 10000 ¥
I A R GQR(Powell, 2020) #4343 2038 2 913 CQIV (Chernozhukov et al., 2015; Kowalski, 2016;
Chernozhukov et al., 2019) VE 9 f @ PEAG 5, ARIESS R AA R . 23010 Fia s 11 F R &0 2 oy
IS BG4 S5 B A 3 12 A 139, Horp LnDownload; . LnCite M Factors,y 59 1 B} LnD; .
LnCHF;:

G
Bir) = argmin| _ ZZpT(LnDy ~BaF)- = ZZpT (1401 (12)
BeR g:ll 1 g 1 i=1
1 G n 1 G n
B(x) = argmin ZZm(ang, ~BeiFi)~ EZZpT(ug,-)] (13)
BERK g i=1 g=1 i=1

4. R GE E— 20T ie

FH T 25080 WA 1 SR BR A, DRI AR BAF 5 1) it 0 B 40 BB b 7 A R RIS 2 5 S 3 1,
o b 7= 0 T R N5 | A A A A R A i, AR S R U A B TS AR B RS T M. R T
TR HB 56 E I S8 AU, AR B 9 30 SR FH P AE SR WA 2 AR B ) o R N RIVE 35 2 3 ) N N AIE
KA HE AR S W 25 B 5 Ak B it T R AT AT, TR R AT A AT IR A4 A -, BRI Y
JE B AR, LLSEE XIS B A S BB A B0 AIE . 1K EB 2 AKEAE “ dE— 2 e rh A T S B

M. SCIE5

(—) ARG 5%t

FE 43 BT PR AR AR A 52 W g R 5 2t 9 1 4 B AR08 2 1, Se il iR HOE A B (S 0Lk 3) . BHEAR
rh PR 9 o LR 8.09%, 43 e B T A (4 SF- 34 5 2 12.3%, DA 2001—2003 4E 11 9.78% T % 2

2016—2019 4F-11 6.63%, % JER| NF ARG IF & EEARTEA &, 3.15% W22 ERE T 32.21% B T R B,
VB I [ 2 & WF 52 24 AR I A sk Ak P 30 A B 7 R AR A T A S RE B (kA
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3 EBFREMBRABABGESHIBABENESTHESSIHEM AL
AEEAR N/NEAE 2001—2003  2004—2006  2007—2009  2010—2012  2013—2015  2016—2019

FHTH  689.94/436.58 725.02/558.51 768.81/635.81 886.64/794.89 982.81/933.78  814.02/706.42

CSSCIRE BHIIH 35832289  25.08/20.79 17.86/16.35 16.69/17.37 16.81/17.31 8.81/7.17
BAk%  9.39/90.61 9.29/90.71 8.17/91.83 9.31/90.69 8.43/91.57 7.58/92.42

BHTH 421.79/383.83  408.47/400.31 441.02/423.67 310.10/376.35
CSSCI¥ & B H5l A T x 10.67/8.92 8.91/8.35 8.73/7.95 2.71/4.05
B4 H% 8.38/91.62 6.24/93.76 5.69/94.31 6.05/93.95

BETH 200.15/146.23  349.11/215.87 341.30/234.78 286.54/249.16 245.09/223.47 236.07/228.53
A BHIIA 6.99/5.49 10.72/7.11 8.58/5.77 5.06/4.99 4.37/3.77 2.53/2.34

BAM%  5.68/94.32 4.05/95.95 2.86/97.14 3.55/96.45 3.91/96.09 3.95/96.05

BH TR 147.28/121.47 206.91/187.23 221.83/203.03 198.64/181.27 158.35/136.75 136.37/155.06
LAEBMT BHIA 5.20/4.32 6.22/5.80 4.89/4.25 3.99/3.51 2.78/2.37 1.67/1.63

HARW%  10.44/89.56 11.27/88.73 11.59/88.41 9.88/90.12 8.47/91.53 8.09/91.91

W 3 AT LA B N RRAE X T8 SO AN R SN R A A R AR 2T 3k T, AR
FEAR I 272.87 WK, WA AT 42 312.96 Ik, % JE &R 53 A R OUAH FHAE S 40 Kruskal-Wallis 5555, J5 # 78
1% 1 4 2 P K F s T AN ARG 1419 269.26 U, BB AMEB A e A 5t 16.23%; 165 ¥ 51 it 5 i,
BEARFEAE 5.96 IR, WP ARG 7.13 W, AERIFE R 36 5 4 F 1% 09 5 3 K7 B & FAME AR
PEHY 5.87 Uk, YIMEHB AN AFIE R 1 21.05%., M “IFBe* B 58 F #0851 FH 7 AR 20 0 fa B Sk &, 4%
PR AR o HUARAR, 1B N BB RS E 78 5 a8k 88.64% 14 39 N M b LU [ B 1 S vk v T-AR 3N
Fa o BT HORIESE, AT ARI2EIA R, 78 K s A e, B HI A H2 15338 T 3604k, BRI F8 A RR 17552
M) 3 00 5y T S 3 55 AN R AF o AER T A B AT SE AU I, I8 T AT S A () R o BT
PLSE IR BF S ARG H3 I H4 A 33— 101

(=) &} OLS [a)31&E A

4 5 Hh Y SR EAST R 25 SRR PN R IE AR S I T R o A P G ARON . EAROR T, PR RRIE A X
AN NFEAE (1) 45 345 (P9 35 N800 7 () B i 4 /1, HE = HE 2016—2019 4F CSSCI e A B o % 4y 1IE1H .
AR I 75, 5 3 3 ) A PR N A800  AR  AN RI AR (e i Je — B B e i — B B R B T R %),
1M 7E CSSCI 4™ Ji& b K A% 0 19 N AR Fh T e 1 RV B J — A B B — B B e ¥ ) o 7
44 > BB H SR 205 T R B R T  A 32 ASBIRL R 25 RIS B3, R ULTE 72.73% M AR
o PR R IE X AN RRAE 9 D8 B 45 AN B 35, SRR T B0 H3 i H4 1R B A A . 7R
AH 12 AR R 25 b AU “2016—2019+CSSCI 5 +Ln 51 FH” i 35 1E A8 (BRI Py 35 A ERAE 52 41
PNFRIE R 5 & 2 ) 8.4%, HoAth [l A RS RY 45 ARG 32) . B RNBUE S W2 vk, 2w ) 48y
PR3 N 000 B 55 T T A B (RN I —0.027: —0.008) . £ F AT LA, 3R AR AEAE 2501 0L F IF R
R EAE R, B A AR, DA RN SR £ .

KT I N AN IR — A& SR, BB Aol I AR 1 SR AR SO R
AN HEA BB — AR R 5 )R8 SC 2 AR BRI A 09 0 ek 32 g i B R B R AR, SR IE
NN HE T o P RRAE” AE X PN N B R 5 — A 35 SR P RE AR 8 52 ik g 5 T A5 —0.028
(80N S4B, 7 BTt 7 T EL AT —0.009 IR BIME, TR e Ml R R Z )5, “ AR — R
BT B REAE AR PN R IE” FE 5 W ) AT 2 B A B AFAE 2.8% 1 0.9% B PEF, A H T Ak Ab
P REAE” T X PN NREAE” 1Y 2.7% F1 0.8% AR, LEARBEZEAEEE T, VB @k “ SN R IE” —5
A3 B PN BN B AR B — 1 2 BT AR AE 7 TR PN R AR B, R g R R A ) 3 B
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DL T 2R SNER AL 1P 247K, 455 F 80E SR e (G R MR P, 2017) s Jo Wt 22 S A 45
PV SISt e o NVAIRTARTE R &l TRVAR /7B o S N R /NS LY VA [ SR (B A AR VAT RS R TR S E/STi R A
FRNRFAE A PUERRAE ™, DR AR 250 b N A AR B — R AL A AR T S T AN
NG RTE | B S DN T

=4 EHHEOLS [EFER

HEOLS CSSCIk 7 CSSCI¥ & AR LT
HE/HTE  ®Wh & 2 b RE 2 RE AWl g
—0.045 -0.038 0.028 0.01 -0.084""  —0.073"™"
— 7 T
20012003 47) (0.038) (0.053) (0.049) (0.022) (0.019)
-0.07" -0.088" 0.028 0.018 -0.021 -0.017
— ¥ T
2004—2006 (0.028) (0.043) (0.028) (0.039) (0.017) (0.016)
2007—2009 —0.075 —0.061 0.003 0.062 0.043 0.049 -0.018 -0.019
(0.028) (0.038) (0.044) (0.051) (0.037) (0.042) (0.019) (0.014)
20102012 0038 —0.042 ~0.08™ ~0.024 -0.022 ~0.014 —0.038" 0.002
(0.027) (0.034) (0.03) (0.028) (0.032) (0.035) (0.018) (0.015)
20132015 0.011 0.051 —0.061 ~0.036 —0.07 ~0.019 001 0,003
(0.027) (0.033) (0.029) (0.042) (0.03) (0.019) (0.016) (0.013)
021 0.084"" —-0.04 -0.01 -0.043" -0.01 -0.01 )
20162019 0.0 0.043 0.013 0.015 0.015 0.005

(0.02) (0.022) (0.041) (0.034) (0.025) (0.02) (0.015) (0.009)

ok R 5Bl R OR10%, 5% 1% B ER KT, EAFEETHAEHLE, B THFLSARSENL
i;% B R E R P HATICR. HARE A E A0 EREH T REBEERZMEERS, 5 NETE
RZ o

FEHEAE OLS [al YR 7Y rhy 52 g 4 700 21 1) S 34 B HE 7 R 2 0.6393, 33X — HC {1 2 WA A1 (1 vt A2 fig
FIMG T o PR AR A Ay A7, A Bt BE PR A8 R IT, FE CSSCI f Y5 A3 38 301 1) A9 P 38 38505z 43+ 31
—0.045 F1-0.084 $2& 7+ 0.021 F1-0.015, 4& F+ i B£ 53 7 J& 146.67% F1 82.14%, {H CSSC1 ¥ J& 5L KA 0>
4351 1 0.003 F1 0.028 T [ 22 —0.043, R 43 3 J2&: 1533.33% 1 253.57% ., % JEBIVEH 01 B 290 A
P il A it rp, BT DL B 2 3] CSSCI ke 2 A A 1)l F 55 Ak 0 35058 1) = K P i RS 2 0, B8 T 1R & B
5 28 BT 5 7 i 52 ), At ] LATA Sk CSSCI A Y Al e v 114 P 5 N RGN ) 245 31 1 AH 24 R B 1 i35, (H
At =35 H S5 15 50 A G SR, RREE R B, A T tE . BRI 4 0 2 A B RE T R J2: 0.3249,
X — 7K LS i Sy AR LA T AN D (EAR SR Ak T 5 K F o B B 1) B2 3z S i, CSSCI R IR H 5
o 24 A PN ARG H 17 TE EL R N (—0.088 #5  0.084) , Ik B i 13 A LU B2 4k B TR, Tl A
PR S50 X6 2 T+ CSSCI A Vi A e 119 18 SC T A AR K5 Bly o AELXE At =4S H 5% 0 2 448 B 1) 3%
o7 W) 55 B i) 3 4 BE IS AL, R AR W o 5 AR X R A e T B 547 AE S 8L Kruskal-Wallis 465665 1, % 7]
B BEA TR H 5% 5 1) B SAS [F]EFBE 0 1013 25 S BEAT 40 FEAS A 18] R AR 50, 7R [l 45 51 2 (Rl A7 7 1 3 1Y
Gt 25, nfLIAE AR B B H 567 Z [ NN RECE LT B A g,

T A AR O B B R AT BB R T R CSSCT A 44 A i, A RHF B SR A e 3 A AL S i
BE, (EAEFE CSSCI A U 1)k Ay o e B AE i SR DA 114) = A i 1 it L 7 42 165 v ol e 26 5 S R, A
BB IV T I 17 SRR 7 A, ) e £330 i 8 A 15, N il SR A PR R 2R TG VR & R E CSSCI R I
W, HRE R 45 Al 0 P (R 0 J2 3T 26 4 CSSCI I SCR: R RERYBF ) , 75 Hofh H 5 i 24 AR 3 )
ARFZ TR F CSSCI Y 67 TR RN s i, T A DA 38 N A2 5 Wi o RS o5 4 2 %) 1 T80 M DA b B 46
AR, 7T LA R R 5 H3 A HA 75 A A “ i BE* B S+ R 25 1 AR R R R B, Hop
11 A MRHAFAE B3 U800, 755 TR H3 1 Hés 1 ANEAE 35 E RO B | 17 ANEAE A B3 5800
F1 14 ANAELEA 35 1E M RO AR B, 5 € T i H3 A H4.

KFEHI AR AT & IRAF N R BN 2 0] LLYE 0 24.72% (5200 F1 F1 36.95% 1Y i, SCIE
JEE SCAH HE B RS SCHE R IR 7 RN B A TR 3RAS T 9.83% M 6.25% ML 3, B 44w Fim A8 SCa Al BE 44
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R TE P IS A5 00 30l it 7.28% N 12.4% ., 16 & R BCRIRIENF A )5, 1-3 A kR RWig X499 A5
10-12 H &R SCE 43 £ Y 2.62% T 7.28% W50 715 0.33% 1 6.61% ()5 i, )8 168 SCH H Il
FT RS 7 33 W6 7 18 W) 43 S FEAE 8.97% 1 17.08% 5 11.19% H1 21.66% (ALY, FEA% CAEH 7 10, A% OAE
H—VER SOM AR O AE B — AR 18 SCHERZ M ) 5 03 6 5 T8 22 43 5 22 11 6.41% F1 6.19% MR, TEBE
T T, 48 1o A 2 2 TR (AN 9857211 I IRVIE i 2 ) 45 A 3 B 2K e &R BUVE B B I AR B Ll AL 3, SAig 3¢
7R T TR B T RS A S . FEVS U T, DAEUE CE NS N R, BRI AL EE L U
OB BN &FA L B ATEL, T E . S EHE . IS HCE AR B0 AH b v 408 7 3 A4
JEAFAE B B
(=) FRIEMAELE Tobit EYIHEHR

SRR TR E RS IG B 25 L, E B R EE Ln R0 Lo 51 A 22 0002 6 #7450 IR AR FE AR KA
SR ML 33 CAS [R) T 35 v 101 U1 A e /N 3 3598 OLS) X PN 38 807 0B A7 3138, WL 19 2 22 ) LA Aff oA i vf
[l A ) 25 ROE B Rl . % EE] Lo T30 Lo 51 HH 43514 5 B4R 0.2% 1 33.15% (1) 1898 25
306261 5 WM = ZH, X T J5 3 76 45 W ) H s a9 404 /& CSSCI R 19100 4% (6.24%) . CSSCL ¥ &
9038 & (2.95%) . AL KAZ% > 102584 5 (33.5% ) FI3%38 HH 1) 175539 5% (57.32%) , i Tobit B A% & 5 B ik
XoF Jo e AR TR 21 11 R B T ) AR Sl AR ) ) R 2 R B i

T P A B A TR P 25 SR S 7R, s ) g 4 B P N RO 5 R RS TR s ) ) A R P AR 1 2 5
RN, BT LGN R I 5 W 25 5am o T R E R 36 o X F B 4E B, A7 — a2 25 5, (BB b Jr 1 A TR . denT
AN Ay 56 A7 v Joi o 2 32 1%) P AR NSO, 45 SRl o T AR A AR 08 . A A T SR AR AR R MR A A
TR F e 2 3 PN S NSO I B Y LA B N, 4 CSSCI Sk Y B bk v A 5 3 7 Tl [—0.084, 0.084] 1
% [-0.094, 0.116], B % IERY S NI . MidE CSSCL Y™ RE | db KA. 5 3 3 ) = Al et He B
TS I, % SR EE 4 ) i B UER AR Y 0.098, 0.068 F10.078 #4411k 0.112, 0.078 F10.093, I HL1E
TE S PIAS T3 1) B BT 3G R, W] T Tobit AR S A g A6 09 1 1) 1E A M A OLS 88 LA Sy KL o [m]
VA B 2, (] A 2k 2 S R S vE AT R 25 R H3 AT Ha IR 3 1 4538 .

x5 REBMEL Tobit BYFRE

Tobit## CSSCLk & CSSCIy & AR LT
HE/EEE  BWA & YA = s LW & 8 RE
—0.044 —0.043 0.028 0.058 -0.084""  —0.085"™"
— 7 T
20012003 (5 048)  (0.046) (0.053)  (0071)  (0022)  (0.03)
-0.07" -0.094" 0.028 0.051 -0.021 —-0.014
- T T
20042006 (9 028) (0.048) (0.031) (0.049) (0.017) (0.022)
2007—2009 —0.075 —0.069 0.003 0.057 0.043 0.053 -0.018 -0.023
(0.027) (0.042) (0.044) (0.055) (0.037) (0.049) (0.019) (0.019)
So10a01n 0037 —0.053 —0.08™ -0.024 -0.026 —0.014 -0.038" 0.004
(0.027) (0.038) (0.03) (0.032) (0.043) (0.035) (0.018) (0.019)
0.012 0.046 -0.061 -0.055 -0.07 -0.019 -0.01 0.008
2013—2015
(0.027) (0.036) (0.048) (0.042) (0.03) (0.025) (0.016) (0.018)
0.116™" - — -0.043" - — —
20162019 0.021 0.043 0.043 0.02 0.02 0.002

(0.02) (0.023) (0.041) (0.048) (0.025) (0.32) (0.015) (0.016)

Tk ek Bl £ OR10%, 5% 1% B EMRAT, B THAESEAAEEAMEANEHNTE, W TEFSHES
EUEE, HdFREREFHATIN. ERREWTERAR EAERN T REBBFERZMBE TR, #5 KW
EERE,

() 3N KHB =3

T A O AR AR 2 R F KHB B 2 (S L3R 6), )R 22 MR AU ) RN R E0CH 13 1
AN ABAR SR AT DL AT w4 R0y A6 56 (RS B AN 52 48, 2014) o 422 BRAR R 0 A v ok SHE 8 500 A1 e 4y
SN B RBERUE . AT LLIA A 13 A TR 21 174 [R] 22 %0 0 0 & 4% 1 3 #8240 (MacKinnon et al., 2000) , %
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M 401% . TERIAH) 9 MRIBILE v, A7 8 AL RY AL v (8 52 i) 3V SRy v A S8000 T6S oA 38 N A% 5 28 J5
RO A T IR SE I, RO (E R 41%, B4 1T AT RNL . L8R, AR K
L A SRR 53 1) 7 BR800

* 6 KHB BEMP N BN S

KHB# A CSSCIk CSSCIy & Az 3 27
-0.038 -0.01 0.01 -0.003 -0.073™  -0.051""
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H & X (%)  2001—2003 2004—2006 2007—2009 2010—2012  2013—2015 2016—2019
0-25 4.25/6.06 6.83/8.22 6.55/7.7 8.72/11.28 7.58/9.25 5.48/7.22
25-50 9.31/7.94 8.62/8.62 7.09/7.62 8.42/8.26 7.81/7.54 7.5/7.32
CSSCIk IR
50-75 9.08/10.91 9.32/8.94 8.64/8.02 9.27/8.74 8.82/8.55 8.64/7.94
75-100 14.9/11.95 12.37/11.36  10.41/9.33 10.82/8.95 9.5/8.37 8.72/7.87
0-25 5.8/6.05 5.35/4.83 6.75/7.1 9.43/9.22
25-50 8.16/7.92 7.19/6.35 56.3/6.65 4.68/5.96
CSSCI¥ & x x
50-75 9.19/8.95 6.38/6.67 7.52/6.93 4.98/4.56
75-100 10.38/10.63 6.04/7.1 2.16/2.05 5.11/4.47
0-25 4.58/4.45 2.18/2.42 227/2.6 3.85/3.88 3.74/3.64 4.29/4.16
= 25-50 6.41/4.47 3.33/3.75 2.51/2.68 3.19/3.56 3.6/3.93 3.56/3.78
HAB 50-75 4.29/6.69 4.37/4.38 2.54/2.66 3.15/3.08 3.93/4 4.03/3.81
75-100 7.47/7.12 6.33/5.66 4.12/3.5 4/3.64 4.36/4.04 3.91/4.03
0-25 8.7/8.22 10.13/9.18 10.46/8.9 6.89/6.23 5.78/6.12 6.84/6.81
T 25-50 11.2/9.25 10.69/10.68  11.26/10.96 9.57/8.63 8.89/7.98 8.01/8.3
50-75 12.79/11.54  11.75/12.91  12.12/12.68 10.18/10.2 9.45/9.33 9.12/8.53
75-100 13.7/12.75 12.55/12.35  12.49/12.93  10.39/11.29  9.83/10.42 8.39/8.7
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Relatives are not Avoided When Talents are Demanded: Does Insider
Characteristics Reduce the Quality and Influence of Academic Papers?

Examples from Mainland China

Li Yishan' Liu Jinsong’
(1. Department of Education & National Institutes of Educational Policy Research in Faculty of Education,
East China Normal University, Shanghai 200062, China;
2. College of Eudcation, Shanghai Normal University, Shanghai 200234, China)

Abstract: Along with the increased level of competition for academic publication, there is a growing debate
about the preference for insider manuscripts in academic journals, however, there has been no empirical research to
discuss the effect of insider manuscripts on the quality and influence of academic papers in educational research. This
study is based on data of 923, 901 papers published in educational academic research journals in mainland China
from 2001 to 2019 and textual evidence from 80 interviewees, based on the framework of “cost-benefit” mechanism,
rational decision-making perspective and the concept of transaction cost, a research hypothesis and two research as-
sumptions on the effect of insider characteristic on the quality and influence of academic papers are proposed and
verified by the combination of quantitative analysis and qualitative analysis of mixed research pattern. The study
found that (1) the influence and quality of insider manuscripts are better than that of outsiders in most “Period *
Catalog * Download/Cite” sections. (2) From far to near, the insider effect has a different trend in different plates, the
effect in CSSCI changed from negative to positive, in CSSCI-E and PKU-CCJ changed from positive to negative,
fluctuates in general journals. (3) There is a mediating/indirect effect of the influence of insider characteristic on the
total utility of quality, the mediating/indirect effect varies by section, and there is a masking effect, attention should
be paid to the mediating/indirect effect of influence on value discovery. (4) The insider characteristic in the middle
and low range has more negative effect than that of the middle and high range, the insider characteristic in the middle
and high range shows more positive effect than that in the middle and low range. (5) In terms of quality and influ-
ence, the fake insider characteristic of outsider characteristic show a downward trend compared with that of insider
characteristic, but better than real outsider characteristic, it is not simply a negative definition of monopoly. (6) The
opinions of academic journals, reviewers and paper authors on insider manuscripts and their corresponding actions
are obviously different with the individual's internal characteristic and external environment. Synthesizing the above
analysis, this study argues that it is not possible to simply identify that insider manuscripts with insider characteristic
significantly reduce the quality and influence of academic papers, which needs to be analyzed on a case-by-case
basis. At the same time, when the characteristic of insider help academic journals to reduce transaction costs with pa-
per authors, the contribution proportion of insider increases in the middle and low sections and decreases in the
middle and high sections as the cost, and such cost varies with different sections. Based on the above research results,
this study puts forward suggestions on strengthening internal processes, improving decision-making performance and
improving quality and influence from the perspective of procedural and substantive fairness for academic journals,
and puts forward suggestions on enhancing research level and building professional reputation for paper authors.

Keywords: academic evaluation; achievement performance; cost-benefit; KHB mediating effect analysis;

quantile regression; qualitative research
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