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that GERR has a significant negative impact on enterprises’ capacity utilization rate and this impact is less prominent for
largescale enterprises. The mechanism test shows that with the improvement of the level of enterprise informatization and the
level of government information disclosure the effect of GERR on enterprise”’ s capacity utilization rate will be less prominent
while the government intervention fails to produce a regulatory effect on the relationship between GERR and enterprise’ s
capacity utilization rate. The above conclusion is still valid after a series of robust tests. The conclusions not only provide new
evidence for understanding the institutional inducements of China’ s overcapacity but also provide policy implications for
improving the business environment of enterprises consolidating the microfoundation of quality reform and efficiency reform
in economic development.

Key words: government-enterprise relationship reconstruction; enterprises’ capacity utilization rate; government—

enterprise information asymmetry; government information disclosure; business environment; changes of government personnel
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Management background and global value chain participation:

evidence from listed companies

HAN Jiejun' ZHENG Lekai® > SU Hui'

(1. School of Economics Fudan University Shanghai 200433 China; 2. School of Management
Fudan University Shanghai 200433 China; 3. Shanghai Gold Exchange Shanghai 200001 China;
4. School of International Business Shanghai University of International Business and Economics
Shanghai 201620 China)

Abstract: Intermediate goods trade has occupied the mainstream of global trade more and more enterprises participate
in the global value chain system of vertical division of labor among which the characteristics of enterprise managers play an
important role in the integration of enterprises into the global value chain. By merging the database of listed companies and the
database of customs this study calculates the overseas value-added rate of export products of enterprises studies how the
professional background overseas background and political background of enterprise management influence the participation
of global value chain of enterprises respectively and what kind of channels and mechanisms influence the participation of
global value chain of enterprises. The conclusion of the empirical study shows that there are differences in the influence and
influence channels of the three management backgrounds on enterprises’ participation in the division of global value chain:
The increase of Management R&D and design and other professional backgrounds has increased the participation of enterprises
in the global value chain and its influence channel is to increase the import of intermediate products and improve the level of
R&D technology which is very beneficial to the long-term development of enterprises; Overseas background has significantly
reduced global value chain participation which has no significant and clear impact on R&D and intermediate import and has
uncertainty on the long-term impact of enterprises; Political background to reduce global value chain participation is achieved
through intermediate import substitution and the long-term impact of the weakening of exiting global value chain and
“Learning by Importing” on enterprises is negative.

Key words: management background; global value chain; intermediate import; enterprise R&D; learning by importing;

listed company
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