XD B 20265

(

JEL

tersen,2010)

,2024
€

SHANGHAI FINANCE

- 14 -

7 *
A
1 2 3
L 1
, 100038 ;, , 210023;
3 , 210095)
2011-2024 A ,
Y \ESG o b Y
:G32;M14;713 :F832.5;F275 A
:1006-1428(2026)05-0014-18
S
“ 7 , (Brown  Pe-
( ,2025)
(Geng ,2025; ,2026; ,2026),
N ( ,2025; ,2026)
“ , ” ’2025
>> 3
(
" ( :23&7D045)

REHR https://www.cnki.net



X2 B 2026.5

SHANGHAI FINANCE y.

b Al 2 (
,2015) , . . ESG
( ,2023; ,2023;Wan  ,2025;Zhang  ,2026), ,
2011-2024 A ,

) ) N JESG
Y
()
1. .
(1) o .
( ,2025), , (2022)
, o (2024)
(2024) , .
(2) o
° , (2026) ,
-Geng  (2025) ,
o ) ( ,2026;
,2026) , ,
( ,2025) (2025)

- 15—

hE4IM  https://www.cnki.net



XD B 20265

D SHANGHA FINANCE

(Liu  ,2025; ,2026)
2. N
( 1 ) R ( “ NS NS
” “ ” ) 5 .
(Williamson ,2000) . (2013) ,
( ,2021),
(2) o ,
( ,2019), , “ 7,
o , Loughran
McDonald(2011) o ,
> ( ,2025; ,2025),
(3 ) o “ ” “ ” ,
, ESG
( ,2025;Wan  ,2025), , , ,
( ,2019; ,2023),
(Q1,2025), ,
, ( ,2023; Liu
Ge , 2025 ) o , , “ ” “ ”
, . ( ,2016 ;Zhang
2026) , ) °
()
1.
—_16 -

hE4IM  https://www.cnki.net



XD 2026.5

SHANGHAI FINANCE

( ,2025) .
’ ( ’ 2021 ) o ’
, (Zhang  ,2026), , “ 7
’ N ( )
2025). , i
’ o ) Hl H
HI. °
2. .
, ( ,2016)
, ( ,2009)
’ o s HZa;
HZa: o
3. .
, (Du  ,2025). ,
( ,2025) , ,
o 1) H2b:
H2b . °
4 ESG
, ESG o «
« ” , ESG ,
17 =

hE4IM  https://www.cnki.net



XD B 20265

D SHANGHA FINANCE

. ( ,2025;Wan  ,2025),
b b ( b
2025), s ESG
, o ,ESG s
HZC :
H2C H ESG o
5. .
( 12026) ,
H2d .
H2d: o
A Y
()
Pati=a+BxConfu+yx X Hu+A +€; (1)
,i N ;Patit ,COnfui[ ’Xil
Y% ’ /\t , € o
()
2011-2024 A s CSMAR
Wind o , ,
o , , ST.PT o s
o , , 1%
o , 19693 - o
()
1.
- 18 -

hE4IM  https://www.cnki.net



X2 B 2026.5

SHANGHAI FINANCE

o

(2024) ,

100

(2025)

’

(2024)

,2025; ,

-19 -



XD B 20265

D SHANGHA FINANCE

) ) 1 ( ,2013), )
: SA , ,
’ o b ESG 9
ESG ESG ( ,2022) , ,
(2022) , ,
’ o
2 o 0.035, 0.033,
0.001  0.886, ,
° 0.915,
0.247, ,
o ’ o
2
19693 0.035 0.033 0.001 0.886
19693 0915 0.247 0.321 2254
19693 22.438 1.223 19.525 26.452
19693 3.026 0.287 1.386 4248
19693 0.453 0.188 0.032 0910
19693 0.047 0.064 -0.202 0.267
Q 19693 1.939 1.241 0.795 17.676
19693 0315 0.141 0.075 0.755
19693 2.116 0.194 1.609 2.708
19693 0377 0.053 0.286 0.6
19693 0.288 0.453 0 1
19693 6.386 0.748 0 6.874
19693 -3.909 0.239 ~4.698 -3.078
ESG 19693 73.213 5.172 41.190 96.690
19693 0.865 0.067 0.050 0.989
A Y
3 o (D= (3)
b N o b
’
° ) H1 ° )
o
- 920 -

hE4IM  https://www.cnki.net



X2 B 2026.5

SHANGHAI FINANCE y.

3
(1) 2) (3)
0.0142%%:* 0.014 ] %% 0.0140%:*
(0.0011) (0.0011) (0.0011)
0.0013%* 0.0001 -0.0002
(0.0007) (0.0008) (0.0007)
—0.0347#%* —(0.033 7%= —(0.0223 %
(0.0045) (0.0046) (0.0044)
0.0019 0.0024
(0.0024) (0.0024)
-0.0072%3* -0.0069%*
(0.0034) (0.0033)
Q —0.001 7% -0.0016%**
(0.0002) (0.0002)
0.0106%**
(0.0025)
-0.0028
(0.0070)
0.0540%:*
(0.0051)
0.0002
(0.0007)
0.0984 % 0.1233%#%:* 0.0582 %3
(0.0197) (0.0213) (0.0223)
19693 19693 19693
1% 5% 10% ; . .
1.
b
, 4 o
b b
( 100) , o , 1
b b 1’
0; 2 — (1)
(2> b b o b
, (2024) ,
o . ’
. 4 (3) (4) ,
9’ o

21—
hE4IM  https://www.cnki.net



XD B 20265

SHANGHAI FINANCE

4
(1 )] 3) )
( 1) 0.0040%%*
(0.0005)
( 2) 0.0075%%%*
(0.0007)
0.0172%%%* 0.1077%%**
(0.0048) (0.0271)
19693 19693 19693 19693
() (2)
i (3) ,
i (4) ,
2.
’
N ’ o ’
\ ESG ,
) 5 o ( 1 )_ ( 5 ) ) )
1% , )
o
5
(1 ) 3) ) )
0.0140%#* 0.0139%#* 0.0139%3#* 0.0140%*%* 0.0137#:#*
(0.0011) (0.0011) (0.0011) (0.0011) (0.0011)
0.0007*** 0.0006%3*
(0.0002) (0.0002)
0.0096* 0.0082
(0.0052) (0.0052)
ESG 0.0002%%#%* 0.0002%**
(0.0000) (0.0000)
0.0101* 0.0075
(0.0057) (0.0056)
19693 19693 19693 19693 19693
- 22 —

o [ %71

https://www.cnki.net



X2 B 2026.5

SHANGHAI FINANCE y.

3.
) 6 (1>_(3>o ) (1) 2020 )
;o (2) ,
i (3) . .
4) o 6 ; ;
6
(1) @ G
0.0184%#:* 0.0162%:#* 0.0142%3#:* 0.0135%:**
(0.0015) (0.0017) (0.0013) (0.0011)
8790 7380 14310 19693
()
o , Lewbel
ewbe 7
(2012) s
(1) 2
o 0.0205%#%* 0.0146%**
(0.0044) (0.0019)
0.271 1% 2.04927
’ (0.0129) (0.1494)
o s Kleibergen—Paap rk Wald F 442.78 188.02
’ : (D 2)
2SLS 7 o o
—_923_

hE4IM  https://www.cnki.net



XD B 20265

SHANGHAI FINANCE

(1) (2) ,
o ,Kleibergen—Paap rk Wald F 442.78
16.38 , o ,
1% o , ,
A Y
. ESG , ,
(1) , 5% o ,
( ,2009) ,
8
) 3) @)
0.0143%%* 0.0133%** 0.0144 %% 0.0133%:#*
(0.0011) (0.0011) (0.0011)
0.00097%3#*
0.0310%:%*
(0.0040)
0.0153%:%%
(0.0056)
0.0005%:3%
(0.0001)
0.0002%:%3%
(0.0000)

https://www.cnki.net



X2 B 2026.5
SHANGHAT FINANCE A

@ @) @) @

x 0.1106%++
(0.0129)
0.0176%++

(0.0057)

19693 19693 19693 19693

8 (2) , 1% ° )

, ( ,2025)

H2b o

3. ESG
8 (3) , ESG 1% ° ,ESG

. ESG . ,
. ESG ,

) o LESG
H2c o

8 (4) ; 19 o ;

( ,2026) ,

, H2d o
- 25—

hE4IM  https://www.cnki.net



XD B 20265

SHANGHAI FINANCE

()
1.
, 9
o (1) (2) , 1%
,  Chow 1.88, 5% ,
, o (3) 4) ,
, 1% ,  Chow
1.61, 10% , o
9
) )] ©)] )
0.0134%3%:* 0.0143%:%* 0.0134%:%* 0.0154%%*
(0.0021) (0.0013) (0.0013) (0.0019)
5566 13677 13484 5755
Chow 1.88%* 1.61*
2.
, 10 . (1) (2)
, , 1% ,  Chow
13.60, 1% , o
26

o [ %71

https://www.cnki.net



X2 B 2026.5

SHANGHAI FINANCE

10
(1) 2 @) 4)
0.0146%%#* 0.0130%** 0.0167%#* 0.0110%#*
(0.0019) (0.0014) (0.0016) (0.0016)
6782 13911 9851 9842
Chow 13.60%*%* 12.18%#%
3.
(2022) , ,
; 10 (3) 4 o , ; 1%
,  Chow 12.18, 1% ,
4.
(2021) , )
“ ” “ ” , 11
(1 () o , , 1% ,
Chow 1092, 1% ,
5.
o ! ; 11 (3) 4 o ,
, 1% ,  Chow 949,
1% , o
— 27 —

o [ %71

https://www.cnki.net



XD B 20265

SHANGHAI FINANCE

9’ o b
b o
11
(1) 2 (©) )
0.0107%* 0.0151 %% 0.0160%* 0.0123%#5%:*
(0.0018) (0.0016) (0.0018) (0.0015)
9891 9802 9847 9846
Chow 10.92%** 9.49%%*
2011-2024 A ,
o ’ b b
o bl Y
ESG )
A A} ’
o ’ b
Y ) 9’ N
o ’ ’
b N b
o b
o
b o] b b
Y N ’
o] b b b
s o ’
9 N N b ’
Y b A}
o
- 28 —

hE4IM  https://www.cnki.net



o [ %71

X2 B 2026.5

SHANGHAI FINANCE

1
2
3
4
org/10.13676/j.cnki.cn36-1030/£.20260203.002.
5] , . = ”
139+243.

(6]

(1]
21 . : [J].
[3]
[4]

[J/OL].

8] , : . — A
( ),2024.,26(2):121-133.
[J].

,1-18]2026-02-22].https://doi.org/10.16192/j.c¢nki.1003-2053.20251219.002.

ESG —_— A [J]-

[J].

[17] ) )
(18] ) ,
[19] ) )
2022(9):55-72.
[20] , VUCA
2022.31(6):1150-1161.

ESG

),2026,47(1):118-137.
1.
[J].

—

https://www.cnki.net

[J].

2013,48(9):71-84.

,2021,47(3):95-109.

,2016(12):79-84+96.
,1-14]2026-03-31].https://doi.

2026(1):131-

2015(3):113-123.
2025(7):192-208.

2025(6):1-16.

[J/OL].

2025(6):45-65.
2013,16(1):15-

2023,39(2):

,2023,35(12):122-136.

2024(12):3-12.

2025,(5):

,2025(3):29-42+286.

2022(5):23-34.

[J].

2021,37(1):128-149+9.
A

2019(9):112-130.

2025(4):3-14.

- 29—



o [ %71

XD B 20265

D SHANGHA FINANCE

. ( ),2026,49(1):84-96.
[26] ) . . . ,2009,30(2):60-66.
[27] . . — [J]. .
2025(10):59-77.
28 . : — [J]-
,2025,27(1):31-46.
[29] ) ; : . 1J]. (

),2022,42(12):21-43.
[30]Brown R J, Petersen C B. Cash Holdings and R&D Smoothing[J]. Journal of Corporate Finance, 2010,
17(3): 694-709.
[31]Du A M, Lu M, Zhang Y, Li Z. Confucian Culture and Corporate Environmental Management: The
Role of Innovation, Financing Constraints and Managerial MyopialJ]|. Research in International Business and
Finance, 2025, 73, 102585.
[32]Geng X, Liu J, Dai M. How Government—guided Funds Cultivate and Expand Patient Capital in China’s
GEM Market?[]J]. International Review of Financial Analysis, 2025: 104871.
[33]Lewbel A. Using Heteroscedasticity to Identify and Estimate Mismeasured and Endogenous Regressor
models[J]. Journal of Business & Economic Statistics, 2012, 30(1): 67-80.
[34]Liu H, Ge M. Confucian Cultural Tradition, Corporate Green Finance Preferences, and Corporate Cred-
it Availability[J]. Finance Research Letters, 2025: 109252.
[35]Loughran T, McDonald B. When is a Liability Not A Liability? Textual Analysis, Dictionaries, and 10—
Ks[J]. The Journal of Finance, 2011, 66(1): 35-65.
[36]Qi X. Confucian Culture, Financial Geographic Distance, and Business Management Strategy|J]. Finance
Research Letters, 2025: 108583.
[37]Wan P, Yang Y, Chen X. Does Confucian Culture Restrain ESG Decoupling? Evidence from ChinalJ].
International Review of Economics & Finance, 2025: 104605.
[38]Williamson O E. The New Institutional Economics: Taking Stock, Looking Ahead[J]. Journal of Economic
Literature, 2000, 38(3): 595-613.
[39]Zhang W, Dou Z, Wang Q, et al. Ethical Substitutes or Institutional Frictions? Confucian Culture, Mar-
ketization, and Internal Control Effectiveness[J]. International Review of Economics & Finance, 2026:

104900.

- 30 -

https://www.cnki.net



o [ %71

X2 B 2026.5

SHANGHAI FINANCE y.

Can Corporate Identification with Confucian Culture Attract Patient
Capital? Evidence from A-share Listed Companies

ZHOU Daishu, LI Qinghai, LI Hao

Abstract: Based on data from A-share listed companies in Shanghai and Shenzhen from 2011 to 2024, this
paper examines the impact of corporate Confucian culture on patient capital. The results show that corporate
identification with Confucian culture helps attract patient capital, and this effect is positively moderated by
internal control quality, financing convenience, ESG performance, and organizational resilience. In addition, this
effect is more pronounced among state-owned enterprises, large enterprises, firms in highly competitive
industries, and firms located in eastern, northern, and low-marketization regions. This paper extends research on
the formation mechanism of patient capital from the perspective of informal institutions and provides empirical
evidence for understanding the governance value of fine traditional Chinese culture in modern capital markets.

Keywords: Confucian Culture; Patient Capital; Informal Institutions
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( 13 )
Research on the Federal Reserve’s Reform Direction during Warsh’s Term
JIANG Dongying, ZHANG Juntao, GUO Jiayi

Abstract: Independence constitutes the core pursuit of Warsh’s reform agenda, with three pivotal measures
as the starting points. First, restoring a strict inflation targeting regime to insulate monetary policy from political
preferences. Second, scaling back the Federal Reserve’s excessive forward guidance to decouple monetary policy
from market tendencies. Third, conducting balance sheet reduction in a gradual manner to separate monetary
policy from fiscal policy. Nevertheless, the pursuit of monetary independence faces multiple constraints, including
political cycle pressures, pressure to stabilize economic expectations, and mounting fiscal deficit pressures.
Overall, Warsh will hardly push forward radical reform policies in the short run. The core monetary policy agenda
within the year will focus on reshaping the market’s perception of the Federal Reserve’s reaction function, rather
than rapidly adjusting interest rates and balance sheet scales. The priority initiatives may include advancing the
reform of communication frameworks to curtail excessive forward guidance of the Fed, launching data
cooperation programs to refine the judgment system for inflation indicators, and initiating evaluations of balance
sheet reforms to clarify the rules, boundaries and objectives of balance sheet reduction.

Keywords: Warsh; Monetary Policy Independence; Reform Direction of the Federal Reserve
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