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4 2016 ; Tang, 2017 ; Aktas 45,2019 ) o SR 17, T B B85 40k (9 175 00 % &, 2007—2017 4E
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EXE HEFERRENEFERELLEH

SV B P TR 8 5 B R A5 AT R 2, 4k 2 35 AR BN 4 T A AE AT 11 T 9 5
ORI R 2R 4 ,2002) ) L BRI 1wk 2005 4T B R J 0 8 A 1 7 v 6 1) 4 2 % 16 . ) P T o %2
i R 2 (BRI, 2017) ", S 804 AU BE R A RS B v 5 o LU 068 AT (3T = R r A
2013) 1 X EERRFE A HA RS B MR B TE 2 AR R AL A A T T . B, S 5 T e
3 3 AR 3E S I AS AR 4 A7 B AR 6k B A ik 4 b 1) 37 ( Cline A1 Williamson, 20165 Hi J3 3k,
2019 7= XU A 20201 ) 0 ORI, 00 55 Al ST ALk A1 3 B B Ak 2 3 A BE AR R, 1A 38 e S AN o
AT RE AR 25 1 0 — R AR A BEAIL A, LR RN b 2 13 08 B2 R 2 56 Il 037 405 S (9 3 Wl s il o B
2 AERAE S5 AR R 15 2 B SR Aol e SRS, DL TR o 3 AL v o I L 5 77 24 ] o
ST ASCLAYER A TR R LT AN WO R R R E S A B, 45 5k I, 7 A 2 3 AT K T AR 1
X, R 7 il e S A T R o 5 P 75 e S AR v T B T4 T B Ll B K T 3k R 1 5 4
T80 7 A £ 54T BE T AR (1) b [X O 6 3%

AR SC T 14 BT AL T AN T e M 2 AT A O R ol e A R AR
SRR R . LA SOk T IR T AR R R B SR A A RARIAT o, R e AR R A
AN A B W R SR T o AR SO B T M Xk 2 54T 2 S i R o I G Al vk e op
e S A I i TR % i 0 335 3 0 BB A T, 3 T A 6 B o e SR8 AU ) A SR 5
TR DR TP R S P TR BEL AR Al B SR R IE S . PR SCHR B R D SR
T 5 il B 37 07 0 B S o e SRR R A A IR DL AR 2 G B A R0 N A, VT
b 2 W T ZEAR AR L o 5 2 A R T o K SO 4 o AR 5 A T E BREE AN T R Al
RUAE o (9 G742 THAN , B T B (Ml B 7 5 0 PR 2% 0 RGBT

LR A s R

1. REHMRIERTRRNEE NS ERA

ARG, 3 F S A N 2 A AU 8 B LR B 43 BRAS TR Al AR 4 98 3 i R 25 AR 2
BT T B A B B RE . O PR IR T X B W B A RO, N 2 R T R TR s
UG 8 K B 4 e 55 4 BRI S 20 B T LA 43 85 (Fama Fll Jensen, 1983) 17 415 i b ke 55 4
L RRSHEHEZRETHEFSZ L SAEF SRR FIE, R RAE il & 48 15
K732t BE B ke, T i S s ol o AL A5 B 1 R S, B o0 R AT Sk 4R R R R B AR
AN B 2Z 8] 0 ) 25 o 28, AR ) (8, 2010 48 SEEDGEG (M —Ih 22 sk R ), B EHE W &
SR T 2 4 R o SRR AR X, LR R S A R A IS A ( Yang Fil Zhao 201475 Chen %
20171%7) o I WA R I A R LA A A R S A A R Al T ) 54 3 B BIL AR B

TR LS WAT I IS IE Mt R BEIS $R 4 THEHE . Core 45 (1999) 7 L & Goyal
Park (2002) """ Ky B T P S AL SR A B E FIAT R I OC RF R B, B SR AU T Al CEO 37 I 7k
V-3 U, B CEO % 5T 46 i W) R4 1 3% BT A% s Davidson %5 (2004) ' % B, P SR AUSE h & 4 TH 4
AR IS R W0 45 ol 4 B0 309 B A Bl A B A 3 BL, 8 sl AR B R AR 5 Kamarudin 4
(2012) V0] % B, 308 3k AR AT B 1 2% 51 4 WA B A S, phe SR ARLAE TR RS Al 8 A B 7 A T I AR
S R, DR SRR S A A P R BT ORI A A R e o A Oy B A T d
T4 JBE Ay 13 5 KU ( Chen 28,2017 ) 10 358 5 £l P9 35 9% A i 8 A5k 3R 9 fie X W AR 4 M 5555 ( Dogan
4 2013 s Duru 45,2016 ; Tang, 2017 ; Aktas 25,2019 ; Chang %5 ,2019"'") |

2.HEEESERERWARRNEH

Wong (2016) ' 45 Hi , sl 16428 B2 of it RL A6 1T A LA PR A 32 0L 0 7 4 105 1 B2 3R 0588 F F 4
My T S R e Y o B 5 Ak T R T B 0 B IR, T o R T g 4 R A 5 AT R T
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AZIEEZE 200 F %125

T T S T Al v 4 B FREAR 54 R E B A B R BT . AR LR b T Ak
F) 1 B B B 5 36 4 ik [ A A R 25 5 o TR R, o [ b BB 25 4 AT s R A v B R A
B el T 5 A [ 6 S ERE T E R, S M PR A B e S R A T 1A ke 5 AL
it 5 B L2 56 05 SR T RE IR R IA Y

ZAR BN B IR 2T UL AL G AR R S B AR S, b [k 2 (5 AT B i — A B T r
b 2 58 13 A BRI A5 AT o 3 AR R S R B S A A I % 6 B B R R B AR A R R A AT
T Xk A M % O R A HE A A % 5 4 6 AR N B 1 AT 3 59 10 B B0 25 RS R (AR IR AR K
Ji, 20021 5 K 250 R 2 45,2002 ) o TE B A, #L(2016) P A K o E H iR R — AR
LK B4 o TR, 4% i IX A 4k 25 200 2 BB BB b 9 AR W40 LA %38 75 o ORI B 45 SCAR I 207
T Y 22 5, 8 P ECT P AL A 05 AT B 2 B L T A s 25 S (XK B AN, 2019 ) 2

23 (55 AR BREE 0 00 A5 P 0 8K 2 7 T2 T T T il P B M SR AU . DR S A T B AR B &
FE T i 0 6 9 % e Al A D Ak 46 S R, e S AL S B T 3 2 T A 40 W U S IR AL
PELAMN o ST AR KRR b Bk T 246 AR L h U 98 U S B RUR W38 5 R AS i i ik . UG TR T
S 3 U S C R SR (K 25 T AT RE A A RAS B, A A A S A R R L AR, 3k R o i
EE W VB S T AL 2 AR A 1 T AR 0 T 2 T AN B2 A S AT AR . — X 32 T A S R T 1
A s IR SZE AV S ALA H (5 1E o ZE T TE X 9 7 190 X 3% FE A A9 13 A s 25, JFC 00
3 Y U5 S RS T A5 A A A ARG, T WA i A i A A T R SEAT AR AL, U, Al ik
BT RE VLR AR AL o 70 S ACHE 2175 1 JEE R 15 B0 BRE T, 22 HE AR ME X 32 $E A B0 D SR RE g A b 8 B L
% B IF B B A AT, Aol ARk S B P e S A R . AT UL, 3 Y A AT R R B B o
FUAE F AR T B2 R Al AR A 2 5 AR PR B 45 0 . PRIk, AR SCAR 1R 4 i

H, 4l DX 205 A KT A 7 £l T R DR S AR v

LRENENERECWAFT - EFHLEERABHHN

VE N A LA WA 0, HE 23 5 A X 4ol 28 78 ple 5 H AT TE 52 0 ( Cline A1 Williamson ,2016) ',
D7 T A S AT BB TR 2 IR e M A A PR S S LV BB
11T 2B 15 18R % 7 85 ( Nanda Rl Wysocki 20132 ; Tha , 201970 ) 5 5% — 7 1 , 5 3 b 2 {5 4T 146 RiE A2
A i G At A 2 () B 2 36 R Sl R SO AT RS B, A B T R AR A A B AR (R
RZE 45,2009 53k Sy fZ= P 2012170 ) ST ERAE T, k2 5 AT RE 9 3 48 B % 55 0 M IR AR
O ML, 4 0 XU 7R A 32 TH Al BB K OF CHE PR, 201917 5 2R XU 45 20200 ) o AR T, A AR A
olb T A BRI B 4 2 5 A B ARG, T TR A T Bk MR AR B R R AR Bk A BB . e
P AR T T R O AL S AR — R R AR IR B . LA, R4 S5 R R IREE T, Je s AL gE
o Sl B 395 14 53 WD A 2 A AE L R AN TR

(1) AT vh g . 8 KUR: K A 300 % 25 BE A B 15 2 iy s 280 A5 0F 5 390 2 1 20 ] A0 ek
T AT AR TS 2 M A i O SR Ak AR D BT S TR . B S A P N eSS AL AR 2
(AT R JE BREE T 43 ASHE S (10 PR 300 1) S50, 400 o 2 2 3k 40 A5 T 5 O L2 1 AT R AR BRI A K, 434
B DR 6 T 559 P A TR o LS, S AL 85 Wk 35 22 6 A £l 8 R S T AT 23 B M i O 4
R IRV BE B, 3 T4 R S ) A5 BN B3 45 ol 2 1) B & AR B o ok . R AR K B A S5 EFREE T, i
Tl = P R 2 T S HL R 5 2 B, R R T B U ST A A R T A A A A T
FEOHK,2019) 1 i3kt L ARHIE 23 AU 3R AR [ e 5 35 2 )R 6 14 A A R T SR R AR AN
S ECRR A DAL N AT S I B W B e SR AL oh B AR i 2 TN A A X A
R PR 3 3 55 Ak A SR P B e 2 T 48 T A B 1 B S L

(2) w3 e S A AP o T EL T — B A0 2B 7 R 35 20, BT e 8 W I LA AR R G S 5 R
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EXE HEFERRENEFERELLEH

SEVE . 15 TR L 2 ) S v 308 3 76 T Q0 9 3% 3 ARt A 288 W e o 0 TR AR L (S BB
G, PR S B T L M R ) L E A A T A ol A (R 3 AR A B v B % I H ( Biddle 4F,2009)
SRTIT , 23UTT A6 01 3 T 1 154 135 166 R [ e 356 25 22 ) 400 A A7 7 50 R AR B 4, 485 ke ke 3 35 22 1) 1 175 6
RAFFR . FEALSASAE AR, e 58 2 2 ) i LA 52 90 2L 1F 135 8 2L 3, 3k 1 5% w43 W e o A A, ik
A, P AL v B TR A S AU SR 1A D SR I R AR PR S TR R B o el TSR B A S 22 R AR B A
25 09 % 18, A [R) W 5 35 0 [R] — 0387 17 20 9 AU AT BB R — 30, 20 AU A% 5 45 ke ple S 5 i o ) 2 DL 4
I (X e 46,2014 ) P IR KT b 2 £ A M LA R A2 4% vk 556 05 b B 39 0 0 14 0 TR D, G v A AR
S5 AN [ P 5 AN PR 7 pe 36 v R T 5 ) JEUU 3K B — 3 ( Cline A1 Williamson ,2016) 1) g S A 4 rh
25 fi Bl B0 DL A B R 4% R 2 7 o T 2 T 5 S XU SR, B 2 T 5 R A
PRI IHG , A% SC48 0 R i
H, « 76 25 1 (3 1 B BRBE T, P AU AR rh i B35 42 T B8 4l (9 A7 K T

= WFsEBtit

1. A 5HE

ARSI IETFFREA P RBI T A B8 28 7 BEAS IX []  2007—2017 4E X 90 G REAS A7 4
OB (1) MBRARAT B 45 A B AT M RE AR A all 5 (2) M BR B 7= S LR T 1 IR A LA 5 (3)
W 2 A A A K AR A LM o R, 3L AR A5 13971 ANAEA VLI A o 6 56 I T LA A8 ik e 5 AL
A H B T B — B R U T CSMAR B e, JHAtb £ b J22 1 9 00 45 %508 2 B0k 19 T Wind B 7

2. G B R

N T % G S (F AT B Al ple S AL P S R AR SCHI A T B R R

Central, = a + B,Trust, + B;X” + &, (1)

Horp, Bl B AL B Central 378 Al P 58 FUBC & . Fama 1 Jensen (1983 ) 'Vt s\l phe 36 4 2 43
S BRI PR R W TS BRI R ORRAT I g e S A RS, 46 7 R A U Oy e 5 4
FLo HRHs Brickley %5 (1997) % X & fp4% (2014) ' JH # 4 (2015) 7 Hl Aktas %5 (2019) P74 A
SCAMHT 4 v SR L A e R A AR R o € 7 S AU O, DA R R 4 BT
A5 0T DA o 05 Al 24 45 T S AT A 2 B U 36 % e AL vh A5 B Central B 1,
A A 0,

RS Trust FoR b (5 AEFRIE , T B LI B e IX 7 35 15 00 LA R . 7 75 B08E Ok I8
TP (2015) P B ge it i op [ 9% K DA 130T 07 5 B o AR AR BLRE 4R (2015) P LR B
ST A (2017) B35 35 S A PR AR IR B 053 A [R) f o A R A Ao R AR A A oA R 2 (] Y
o TP R 93 A B, VT AR P T AR 2 S AT AR . YER—Rb oy & B ANk 22 ) B A S i 5
AT SRR, AR A S T Mk S (5 AR o 7 7 B 2 RE T 2 B 52 B A 1 2 I 1 T R AR I A v R
o3 28 ] e S B 2 DT X Ak 2 05 A 77 AL Y S . Truse GL4E 7 5 £ BEPE SR L ( Trustl) FJ7 &
Bt (Truse2) A EEAE PR D, Trusel BUE 0 ~ 1 2 ], B0 88 5 R 1% 01X 109 07 75 2R P s, B
Hi DX Rk 23 35 AR AR BB . 2, Hb O BT ) 7 35 e B 2, Truse2 B0 BBUED B, 4k 2 5 4 78 32 4
BT

X AR — R bl AR f 2% M 56 SOk (X 25 e 45,2014 7Y S SR IE AT AW, 20161 5 Aktas 45
20197 ) AR SC Ak B LA T 43 A8 ke (1) ol MBS (Size) , 5 R L (Aol 399K W8 7 B 5

O FEZREMEAREON 7 F 50 SO Ok B b g 0 B 2 B A BURE AT BA 2 I 4R 4L £ 0 (hups://www. jianshu. com/p/
5e97a7cl66al) . HH K5 AR 9 HL AT 55 7 12 5 LR BLAE 45 (2015) P4
26



AR EE 00 F £ 128

(2) %77 11 i %6 (Leverage) , & R Al R B A7 5t/ B 577 5 (3) Akl B (Roa ) , 78 LR % 77 il
55 (4) AR (Gsales) , & SR EN A B TR FEHE 325 (5) AR I8 (Fage) & LR Lo (£l
JEALAEBR ) 5 (6) 55— KRBARFE B LU Bl ( Fholder) 5 (7) M ¥ U A5 ( Rinde) , 7€ SCOA M 57 # 8 R/ R
23 NEL (8) B KA S| ( Cgender) , AR A M) 3 S5 4 J2 2o Pk ERE S 1, B 05 (9) # 1K AR IS
(Cage) , & LA Ln(HH KA ) 5 (10) SEFREHIA B ) ( Controller) | U 5 #E = K S il 32 4 i
NGB R 1, 02 0, teAh, BB R #6747 Mk (Industry ) FIAE BE ( Year ) RN
ARSI AR 0 T AR A LA 50 e SR AR rh X R Al A A B )
Innovation, = a + B,Central, + B,X, + &, (2)
Horp W B AR i Innovation 278 ML BIHT , 23 9 LB & # A (Rrd ) F1% ] #i i ( Lnpatent) T LA
g, Hr, A8 Red [AERBIHT R A E O A S4E 0 & 3 Bk LUE L YA ;22 & Lnpatent 83
BT 8 SCA AR = 2% R W SN 150 HARXT L, %8B L R R E XY TFER AR
— R R S5 R B S Red AU 2, 28 B Lnpatent £045 24 ] Lnpatent, KR —H Lnpatent, , F
KK W BUE Lnpatent, , , . 5] 48 1 [FFERL (1) o
J.EETEHA ST
TR EFLARMRIEGR TSR . S T 3k G B (X A 36 45 S 5, AR SCX i SE AR BT
1% 7K 1347 T Winsorize AP, % 1 BoR , e AUE h A8 & Central Y98 K 0. 3476 , 3 W] 34. 76 %
) A UL DL Ay 3 K e A S 2 A 4 AL SR R

* 1 FTELTEHRERIT
& 18 & A & /NME LR ¥ AR
Central 13971 1. 0000 0. 0000 0. 0000 0. 3476 0.4762
Trustl 13318 0.7819 0. 0020 0.2281 0.2191 0. 2040
Trusi2 13318 5. 0000 1. 0000 2. 0000 1. 6660 0.7130
Rrd 13971 0.2114 0. 0000 0. 0302 0. 0352 0. 0407
Lnpatent 13971 8. 8642 0. 0000 1. 3863 1.5573 1.5378
Size 13971 25. 8471 19. 4562 21. 4663 21. 5756 1. 0726
Leverage 13971 0.9017 0.0474 0.3673 0. 3854 0. 2090
Roa 13971 0.2735 -0.1378 0. 0643 0. 0699 0. 0630
Gsales 13971 2.1291 -0.5856 0. 1453 0.2084 0. 4083
Fage 13971 3.4340 1.7918 2.7726 2.7134 0.3384
Fholder 13971 0. 7488 0. 0879 0.3032 0. 3268 0.1417
Rinde 13971 0. 6667 0. 1429 0.3333 0.3741 0. 0537
Controller 13971 1. 0000 0. 0000 0. 0000 0. 4279 0. 4948
Cgenderd 13971 1. 0000 0. 0000 0. 0000 0. 0560 0. 2299
Lncage 13971 4. 4427 3. 1355 3.9318 3.9300 0. 1558
VeI A5 T
O FEMAGER A P AR O T, B A 2 PR AR A XA R IE BN R SR B R, T R 0 SR S PR

AL A R TR IT R E L BT 3, Dt B R #5161 T A8 5 Controller,



EXE HEFERRENEFERELLEH

a. RS 85 R b

1. B BN

R 2 R T HRFAUE 5 Aol BT A A R T AR o AR HE S R 2R B ] ) R SRAR
BGOSR R 3 A TAREARLL o X T PSR AR AS IO (ELITT 55, OB R B A o 4R R
WA B2 HE A 4. 36% e T B SR AL 23 BCPCRE AR WL {EL B4 3. 08% , 1 3 £ v 3 B U 70 )
3.50% F1 2. 49% ik 86295 FITEAR T 1% BO/K-F L B 35 0 2R, 76 25 300 R o 3 5 i, pe 3R
FUAE AR AR LI (L A 5 AR e (5 K50 550 O 1. 7271 A 1. 7918 ATSSRIAEAR T 1% B KPR 3 w
TP A3 1R A 0L T (L ) X6 7 BAEL (1. 4669 F1 1..0986 ) o 3% #9745 36 W, SR HI 48 v Al s = i
B R MG 28 B (] P SRASL Y Al 23 IO e AR S B Al T R TR T A BTG Bl

*2 RENERE S VAF T EPN
*E il AR SR T & F L 2 TH
Central =0 9114 0. 0308 0. 0249
Rrd -17.8856 " -21.3790 "
Central = 1 4857 0. 0436 0. 0350
Central =0 9114 1. 4669 1. 0986
Lnpatent, ~9 5551 " ~9.7090 ™
Central = 1 4857 1.7271 1.7918

BEREK P A SO S A

2. HEEEMREE IR RNERH I

33 R M XA S EATE R S RS L PSR A T 2Z B 5C R A RN S5 5L . Bl A e A R 34 R R
R BTSN L Trustl Rl B8 & IS PO DL Trust2 Rfg RS & . 455 R, A8 & Trustl 1 Trusi2
(4 2 B0 T 43 50k 0. 2982 F10. 0559 , B 24 HE 1% 1% 5% W9 /K T I 585 R 1E . X0, FT e b X 41
S E AT AR B RRAIG, Al BT RE P SR A T, B H BRAE T SCUESESE . AE A A ol REAE D I AR
it Size Leverage Fage .Cgenderd F Lncage Y15 P& S AUEE i i 2 67 AH G, 28 B U i L % 7= 1 fiii %6
R BT AR PR A |l L M AT B K DA B AR I B A Al DA b S N R e SR A
(T BEME B /N . 2R B Controller [y 2 BN AE 1% (/K- I 8 3 N IE, R4 SLPr ¥l A 5 10 i #
FoK BT R AT R 2 i Al R B R SR AN TP AR AE

%3 HABESRELLAKNED
- Central
0.2867 " 0.2982 "
Trustl
(3.18) (3.17)
0.0555™ 0.0559 ™
Trusi2
(2.14) (2.09)
-0.1838 " -0.1849 "
Size
(-8.17) (-8.20)
~0.7418 " -0.7316"
Leverage
(-6.27) (-6.18)
0.3191 0.3161
Roa
(0.95) (0.94)
0.0312 0.0313
gsalesw
(0.63) (0.63)
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AZREIE 0 B m
sk 3
r B Central
-0.3320" -0.3288"
Fage
(-5.12) (-5.07)
0.7516 ™" 0.7407 ™"
Fholder
(5.27) (5.20)
3.2128 " 3.2344 "
Rinde
(9.12) (9.17)
0.4516 ™ 0.4554 ™
Controller
(11.46) (11.56)
-0.2975"" -0.2970 """
Cgenderd
(-3.31) ( -3.30)
-2.3374"" -2.3359 "
Lncage
(-18.16) (-18.14)
) -1.6379"" 10. 7004 *** —1.6643 " 10. 6740 **
& Hm
(-8.21) (15.47) (-8.16) (15.42)
A AT B R R Yes Yes Yes Yes
N 13318 13318 13318 13318
# R’ 0.0167 0. 0692 0.0164 0. 0688

T 070 A EROR WK R 10% 5% Fl 1% 5 355 P BR80T 9 XURAG 36 69 ¢ H 5 A o 0% 28 0 e £l 38 5 )

GRS AR ST
3. RRINE 3t RE 1l 6137 B9 22
P RAIE ) RS AR B BT AR i LA S5 SR 5% 4 Fron . SR 4 al LI L, Central 7

19 {9 7K L e B2 8 25 O IE o IX R W, DR SRR v Al I AT 25 B s B T R 0 A A L B 3 2
(L M RIERCRE . 3R 4 SCIESE SR SRR 1y, R W1 AP [ 25 5 ) B2 3R T T, DR SEAUSE i A B T2 1

FOE Al BF KF
x4 H A P xR E A A
T & Rrd Lnpatent, Lnpatent, , , Lnpatent, ,,
0. 0049 ™" 0. 1295 0.1419™ 0.1515™
Central
(4.25) (2.59) (2.58) (2.59)
-0.0002 0.2816 " 0.2982 ™" 0.33247
Size
(-0.26) (7.90) (7.71) (7.99)
-0.0474" -0.5679 " -0.6838"" -0.8484 "
Leverage
(-14.44) (-4.54) (-5.08) (-5.94)
-0.0366 " 1. 1649 ™ 1.7084 ™ 1.7921™
Roa
(-4.23) (3.49) (4.63) (4.50)
-0.0016 ™ -0.0592" -0.0153 0.0533
Gsales
(-2.02) (-1.94) (-0.43) (1.36)

29



R

HEEE RENERFSRE LN EIH

bk 4
g Rrd Lnpatent, Lnpatent, , | Lnpatent, , ,
-0.0126 """ -0.6513" -0.6365™" -0.5903 "
Fage
(-6.77) (-7.63) (-6.88) (-6.03)
-0.0113 ™ 0. 0901 0. 1401 0.1399
Fholder
(-2.84) (0.49) (0.70) (0.65)
0.0186" -0.0940 -0.0331 -0. 0403
Rinde
(1.94) (-0.23) (-0.07) (-0.08)
0. 0025 ™ 0.0584 0.0528 0. 0505
Controller
(2.14) (1.13) (0.94) (0.84)
0. 0003 -0.1045 -0.1319 -0.1656"
Cgenderd
(0.13) (-1.29) (-1.48) (-1.70)
0.0011 0.2667 " 0. 2240 0.1125
Lncage
(0.33) (1.72) (1.29) (0.59)
0.0394 ™ -5.0138" -5.1537"" -5.3377""
W BT
(2.20) (-4.91) (-4.61) (-4.43)
£ G Fo AT e B B Yes Yes Yes Yes
N 13971 13971 11703 9796
R’ 0.3916 0.2341 0. 2401 0.2452
TE: 7070 I FROR B KO 10% (5% Rl 1% s 355 B80T SUR RS S0 19 ¢ {8 s ARl 1R 25 20 0 i A 2R 0 4

GO A SO T

3. AKRK
ARG 4 [ B A M IX 5 5 20 R A B v 0850, e 4 SR A 20 D 4k 2 £ A B8 v A Ak 2 5 A BE IR
B PIAS T AEA L, R0 R AR L (2) BEAT AR 56, IR 4 SR an e S P .

#* 5 HeEEE REREF SL VAT LR 2 ALE
Rrd Lnpatent, Lnpatent, Lnpatent, ,,
xE HEEME | HolfE | el | R | HohffE | o | HEEHE | HoR1H®
J &S B Ji &S B Ji &S B Ji &S B

0.0064 ™" | 0.0029" | 0.1764" 0.0795 0.1961 " 0. 0860 0.2045 " 0.0973

Gontral (3.64) (2.09) (2.65) (1.07) (2.70) (1.04) (2.66) (1.10)
_ 0. 0003 -0.0008 | 0.3203"" | 0.2465™" | 0.3319™" | 0.2671"" | 0.3592™" | 0.3096 "

S (0.33) (-1.07) (6.50) (4.95) (6.26) (4.93) (6.34) (5.28)
-0.0529 """ -=0.0398 ""| -0.4099 | —0.6903 | -0.4937 *"| - 0.8411 | -0.6161 ™| —1.0544 "

Leverage

(-10.95) | (=9.49) | (=2.49) | ( =3.61) | ( -2.82) | (-4.07) | (-3.38) | ( -4.74)
-0.04337" -0.0298 | 0.9256" | 1.5582™" | 1.5476"" | 2.0053"" | 1.7588™" | 1.9110™"

foa (-3.41) | (=2.65) (1.99) (3.34) (3.08) (3.78) (3.25) (3.35)

-0.0019" -0.0015 -0.0361 | -0.0817" 0.0190 —-0.0532 0.0765 0. 0325

Cuates (-1.75) | (=1.29) | (-0.91) | ( -1.77) (0.41) (-0.99) (1.50) (0.55)
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ALTRTE R 2020 & %128
%S
Rrd Lnpatent, Lnpatent, | Lnpatent, _,
ZE e | HekHE | HeEHR | HoEH | ot | o | HoGHE | o E
i K& E K K& -l K& E K B
-0.01317"| -=0.0115"| - 0.7747 | -=0.5185"""| —=0.7624 | —=0.5002 7| —=0.7199 | - 0. 4464 ™
Fage
(-4.68) | (-4.82) | (-6.88) | (-4.01) | (-6.34) | (-3.49) | (-5.66) | (-2.93)
-0.0182""| -0.0017 -0.2950 | 0.5948 " -0.2127 | 0.6184" -0.2261 0.6285™
Fholder
(-3.01) | (-0.34) | (-1.19) (2.15) (-0.79) (2.06) (-0.78) (1.96)
0.0238 0. 0091 0.1597 -0. 5465 0.2913 -0.5775 0.3583 -0. 6695
Rinde
(1.58) (0.83) (0.28) (-0.90) (0.48) (-0.87) (0.55) (-0.91)
0.0045 ™ -0.0005 | 0.1460 " -0.0444 | 0.1421° -0.0621 0. 1407 -0.0702
Controller
(2.51) (-0.36) (2.06) (-0.60) (1.85) (-0.76) (1.71) (-0.81)
0. 0030 -0.0027 | -0.2262™| 0.0026 -0.2491 ™| -0.0230 | -0.2966"| -0.0375
Cgenderd
(0.77) (-1.19) | (-2.12) (0.02) (=-2.11) | (=0.17) | ( =2.25) | (-0.25)
0. 0003 0.0022 0. 1967 0. 3250 0. 1496 0.2937 0.0275 0.1731
Lncage
(0.06) (0.56) (0.85) (1.63) (0.58) (1.31) (0.10) (0.68)
0.0336 0.0485™ | =5.4762™"| —4.4914 ™| - 5.4608 ™"| —4.7970 " -5.4694 """ -5. 1365
G &
(1.23) (2.27) (=-3.77) | (=3.26) | (=3.43) | (-3.22) | (-3.22) | ( -3.14)
4 4T Ak
o Yes Yes Yes Yes Yes Yes Yes Yes
Lol
N 7463 6508 7463 6508 6300 5403 5281 4515
R’ 0. 4059 0. 3869 0.2734 0. 2025 0. 2826 0. 2050 0.2914 0.2075
AHERERE
p fE ‘ 0.0028 ™" 0.0572" ‘ 0.0513 ™ 0.0345™

|

BT R RIEOR B AT 10% 5% A1 1% 545 5 AT R UK R0 ¢ 0 bR 525 0l 2

BERLSfC U A S A A B

MRS FTLUE B R AR & Red 107 5, AL 2305 AT BEARRIAL 23 (54T B i FREAR UL B A8 &t Central
ZH0 Wk 0.0064 F1 0. 0029, I 42 BIHE 1% 1 5% K V-5 %, Central A= EVER K1Y p (H K
0.0028, /R H B SR ALAE P XA F A AR MRS FREAGEA B EFE XS, N EE
Lnpatent T 7 AL S (5 (E BEARFE AL B A8 4 Central ZEITE 1% /K- 530 1E , MiAt &5 4F B &
BEAC I R BN 3 0 X R, D SR A Hh B R 7 R T R (A AR T Ak 2 15 AT B AR R A A
(R b DX, R Y R A 2E SRR I AR 5% AKOF b3 X R IRE AR AL 2 A5 A B RO A X, P oK
RS 4 b BT 7= H 4R TR R R o B U, 4k 2 15 AT B 42 v & 1 35 55 A D SR AR R Xt IR
B A BHT T AL ERLN o 3K R GIE T PSR AT R R RCE A AR S E AR IR T A —

4. [ & 1 8] 7R

A oAy — T 5 B8 A A Al TE S A 2 5 AT B AR 0 A R B (X R 2R 45 ,2009) R
KA BE 52 B Al S R SR IE B 0 5 ], A (1) rhokd 23 {5 A AR B 0 P AR T RBURE X A 55 . (H B
SR AN v R ) B Al A T 10 25 R T RE 2 A7 30 o A kI B i, I e Bk LA o e
SR BB Al AT B 2 ] TR SR v R T R 1 RO 5 mE, TR SRR v R R SR AL 43 H
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EXE HEFERRENEFERELLEH

(8 B Al =22 T PR 25 B 5 A 18 J 35 22 S5 10 i SR A A 0B 4% i 22 ) Al

EEXHER (2) AT EAFAE Y BN , AR Sl 1 Heckman 9 B BE M1 28 . 7855 — B BE 1) o
BERILL Central Sy GefiBEAL 1, LUGZEPRAR e (Lnceoage) A1 LAk AR [F) B AR Y (2) Bir A5 4 il
ARHEEAT Probit [T, Lnceoage & X 0 M PRAFRE B A SR X R, BHIE b, B8 BRI, LD 22 56 B
W, A REAT E S R A A R A PR . AR A B FE AR T AL W 55 LA RCE BEE A N
fibJe , S BRAR R X Al BB AN B BB RS — B Be [l A 4521 TH & T RERY A 2515 B
F 3K IR LE 38 Lamda , K HAR g 2140 42 B AR AL (2) JOBr 47 [IUA . 73R 6 55 (1) Sl A8 &
Lnceoage ¥ 1% BI/K- 125 Central W35 IEAH I , 2 WHAF e B K Y A 28 BEHE AT 5 =5 1 ATl 910 A5 46 h ke
FALA AT REME SR S PUBIR SR B B Il A 4 SR Sk £ KN A i Lambda ZBAESR (3) 51 ~ 5
(5)Z ¥ 8% , Ul PR b 5 (LA R B3 A 6 09 ) A olb B8 Z T A7 A A B8 IR e T A
WEFERUY )5 LR Central W REAGAAE 1% KK ERZFENIE, 5K 4 AR~

#* 6 W 4 P 17 L Heckman # P BB AL ] 7
TE Central(1) Rrd(2) Lnpatent,(3) Lnpatent, , (4) | Lnpatent,,,(5)
0. 0046 "™ 0.1410™" 0.1645 ™" 0.1825 "
Central
(3.82) (2.74) (2.89) (2.99)
-0.0941 " -0. 0004 0.2805 " 0.3021 " 0.3399 ™
Size
(-3.43) (-0.64) (7.82) (7.74) (7.93)
-0.4556"" -0.0480 " -0.6539 " -0.7754"" -0.9196 "
Leverage
(-3.43) (-13.45) (-4.98) (-5.47) (-6.14)
0.2751 -0.0365" 1.1154 ™ 1.5806 ™ 1.8048
Roa
(0.87) (-3.84) (3.24) (4.15) (4.34)
0. 0026 -0.0020 " -0.0784" -0.0134 0.0718
Gsales
(0.07) (-2.34) (-2.32) (-0.34) (1.61)
-0.2698 " -0.0131 " -0.6798 " - 0. 6496 -0.6102""
Fage
(-3.31) (-6.78) (-7.48) (-6.57) (-5.85)
0.3673 ™ -0.0106 0.1103 0. 1589 0. 1344
Fholder
(2.05) (-2.58) (0.56) (0.74) (0.58)
1.7296 0.0238 ™" 0. 1863 0.2105 0. 1878
Rinde
(4.21) (2.35) (0.43) (0.45) (0.37)
0.2537"" 0.0031 "™ 0.1045" 0. 0969 0. 0928
Cgenderd
(5.10) (2.51) (1.92) (1.62) (1.46)
-0.2077" -0.0002 -0.0682 -0.1024 -0.1679
Controller
(-1.89) (-0.09) (-0.78) (-1.07) (-1.58)
-2.2235" 0. 0023 0.2366 0. 1833 0. 0557
Lncage
(-12.97) (0.60) (1.33) (0.92) (0.25)
2.8715™"
Lnceoage
(16.41)
0. 0020 0.1872" 0.2024 "™ 0.2196 ™
Lambda
(1.24) (2.47) (2.40) (2.33)
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AR EE 00 F £ 128

B%6
g Central (1) Rrd(2) Lnpatent, (3) Lnpatent,  (4) Lnpatent, ,(5)
) —1.2457 0.0365" -5.1845"" -5.4637 """ —-5.6432""
#HT
(-1.34) (1.88) (-4.95) (-4.77) (-4.48)
SE A Fa 4T e B R AL Yes Yes Yes Yes Yes
N 13183 13183 13183 10997 9129
4 R*/R? 0.1113 0. 3856 0. 2386 0. 2457 0.2528

07T SRR B MK R 10% 5% F 1% 5 45 5 b i BT SURAS Y A ¢ (D 5 B o % 28 22 5 e b 2R ) o
GO R R AR SO
R G5 gk TR A 45l 22 [ T 3 B R SR AR P AR R SRS 23 IO 288 A ol A — 28 2 B 55 B BLER
AE 7 T A7 A 50K S Jo P i 3R 45 8 B8 2 W, 2R B 0] 4570 DC i 7% (PSM) X AG S AR AS BEAT DL L. 1
56,38 i Probit [B] U= 3158 45 B 45 AF B FE A Al 2 75 8 4 DR AR P A B 1] 45 23 (] S TR £ ¢
R AE A Central , fiff AL 2 AL A Al KUARE ( Size ) 557" B0 51 € ( Leverage ) (A ll i 37 4F FR ( Fage ) |
i — RIARFF I L) ( Fholder) 85 5 Wt A3 & ((Gsales) | 505 7 FIH R (Roa ) LA K AT Ml fE U 22
o VEC R Ak B A MDGE R 4 22 [ BT Fo VB9 B R BE S O 0. 05, SR JH £ 48 3T DT JE vk I A+ 31 B89 A7 RORE AR
WLIAE Ay 8596 , ELFT A Pp A8 f S AR bR i 1B PR AG 0 o AR, G PSMLC X 7 B B A R i T
K5, AN B (LS SR ANSR T s o AN T W LAFE RISl 3 oo {5 ) 45 7 05 D TR AR AS LK 2 i T 26
b A W 55 56 BEAFAL T 1 AT BEAF 75 1 3 R e, R SRS HR TS SR o Al 1 9% 3 B A 3 A 4R T

YEHT .
x 7 M ] BT PSM B X A B
T & Rrd(1) Lnpatent, (2) Lnpatent, , , (3) Lnpatent, ,(4)
0. 0040 ™" 0.1031* 0.1169 0.1242*
Central
(3.19) (2.05) (2.08) (2.06)
i 0. 0003 0.2979 "™ 0.3236 "™ 0.3712"
Size
(0.35) (7.31) (7.15) (7.63)
-0.0549 " -0.5553"" -0.7327"" -0.9311""
Leverage
(-13.00) (-3.86) (-4.63) (-5.56)
-0.0438"" 1.0079 ™ 1.8092 " 1.9857
Roa
(-3.83) (2.52) (4.05) (4.01)
-0.0016 -0.0331 0. 0025 0.1026"
gsalesw
(-1.36) (-0.80) (0.05) (1.83)
-0.0126" -0.6498 " -0.5980 " -0.5275"
Fage
(-5.67) (-6.96) (-5.79) (-4.78)
-0.0132" 0. 4069 " 0.4838 ™ 0.4629 "
Fholder
(-2.54) (1.89) (2.05) (1.78)
0.0251 0. 1658 0.4414 0.3824
Rinde
(2.04) (0.35) (0.83) (0.67)
0.0034 ™ 0. 0898 0.0784 0.0733
Controller
(2.30) (1.56) (1.23) (1.07)
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EXE HEFERRENEFERELLEH

sk
r g Rrd(1) Lnpatent, (2) Lnpatent,,, (3) Lnpatent, , (4)
-0.0004 -0.1601 -0.1798 -0. 2066
Cgenderd
(-0.12) (-1.49) (-1.45) (-1.48)
-0.0002 0. 1844 0.1326 0. 0562
Lncage
(-0.05) (1.08) (0.69) (0.27)
‘ 0. 0288 -5.1809 -5.5996 " -6.3748 "
# B
(1.35) (-4.82) (-4.66) (-4.94)
S FAT b [ R B Yes Yes Yes Yes
N 8596 8596 6999 5769
R’ 0. 3605 0.1978 0.2075 0.2159

W™ 7T A RN B K R 10% 5% R 1% 455 P BT S SR K I0  ¢ (E  AR R 25 40T Aol BE SR R K

PRk A U A ST A A B

5. RIRAE ARl B 30 T S AR

AL (TR RS A, 2013) g b TR0 B [ B4 Al 6 PR SR R SR T o AR
AT DA 745 1 SR TSR B BV MR AU AR . R Al 808 A A B T O T AR
EHF IR TAT M IS T B TAESS AR, i olb 2% T 58 19 o 3R BB 3> 487 B3 LAAE g —
RN , 3 ok e SRS P SR Al A B 8 1 (Faleye,2007) 715X R IR I SCAT & PR A ok AL
Xof A oMb B B4 B T RN, T RE I AR IR F B SR A T X Ak 2 A5 AT BN R R AME T R IR A Al
Wb R By BRI 228 52 24 P 5 oK o AR STk — 25 X PR AT RE 19w G ME AR R T LA AT R 5

O AT AR RS , BT BB B TR 5 2 )RR K T 4 0 TR R 2 55 ek
A X A 2% (i — W AN A 2, 2008 ) DRI, LK 7 AR B 20 i Aol T Ak K R B B LA ol B A
iR E Z AT . RGN AEAR Y (2) iy Al in A 38 B I Central x Fage I Central x Size, il
A H TG B (2) MR SR 25 R 8 fiam. MK 8 AT LIFEH, WA (1) %1 ~ 55 (6) %1, 58 B3
Central x Fage Fl Central x Size W) Z AU A D 30 S e Y | P 56 ACEE v X B8 4l B3 16 3h 1
VE IR 32 2 4l BT Ab & J B B LA I 228 52 2 P 11 S8 3 s i, o T HE o T b 3R R AT BB 1 S
i % o

* 8 P RAE B A B R S AR
E=s Rrd(1) Lnpatent,(2) | Lnpatent, ,(3) Rrd(4) Lnpatent, (5) Lnpatent, ., (6)
0.0107 0.5669 * 0. 3461 0. 0041 -0.2026 -0.2508
Central
(1.37) (1.73) (0.87) (0.21) (-0.17) (-0.17)
-0.0021 -0.1621 -0.0738
Central x Fage
(-0.76) (-1.34) (-0.49)
0. 0000 0.0155 0.0189
Central x Size
(0.04) (0.27) (0.26)
-0.0002 0.2811"" 0.3318" -0.0002 0.2768 ™" 0.3272""
Size
(-0.27) (7.88) (7.97) (-0.25) (7.02) (7.01)

O f TR 2 A — B, R AR AR e — I R R T O Sl AR A Y LR R R
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AR EE 00 F £ 128

%% 8
g Rrd(1) Lnpatent, (2) | Lnpatent,,,(3) Rrd(4) Lnpatent, (5) Lnpatent, ,(6)
-0.0473 " -0.5662 " -0.8471" —-0.0474" -0.5697 -0.8507
Leverage
(-14.46) (-4.52) (-5.93) (-14.41) (-4.54) (-5.94)
R -0.0367 " 1.1560 " 1.7886 " -0.0366 """ 1.1656 " 1.7914 ™
oa
(-4.24) (3.47) (4.50) (-4.23) (3.49) (4.50)
Coal -0.0016 -0.0593" 0. 0535 -0.0016 ™ -0.0593" 0. 0534
sales
(-2.02) (-1.94) (1.37) (-2.02) (-1.94) (1.36)
-0.0118" -0.5914 " -0.5641 " -0.0126"" -0.6510" -0.5893 "
Fage
(-5.60) (-6.23) (-5.20) (-6.77) (-7.62) (-6.01)
-0.0113" 0. 0897 0. 1391 -0.0113™ 0.0912 0. 1407
Fholder
(-2.84) (0.49) (0.65) (-2.84) (0.49) (0.66)
0.0186" -0.0993 —-0.0439 0.0186" -0.0953 -0.0410
Rinde
(1.93) (-0.24) (-0.09) (1.94) (-0.23) (-0.08)
0.0025 ™ 0. 0588 0. 0506 0.0025 0. 0583 0. 0504
Controller
(2.15) (1.13) (0.84) (2.14) (1.13) (0.84)
0. 0003 -0.1027 -0.1646" 0. 0003 -0.1052 -0.1664"
Cgenderd
(0.14) (-1.27) (-1.69) (0.13) (-1.30) (-1.71)
0.0012 0.2755" 0.1173 0.0011 0.2674" 0.1142
Lncage
(0.36) (1.78) (0.61) (0.33) (1.73) (0.60)
0.0371 ™ -5.1917™ -5.41117 0.0397 ™ -4.9148 -5.2366 """
(&
(2.06) (-5.07) (-4.48) (2.09) (-4.44) (-3.99)
FpAATL
L Yes Yes Yes Yes Yes Yes
B = R
N 13971 13971 9796 13971 13971 9796
R’ 0.3917 0. 2344 0.2453 0.3916 0.2341 0.2452

e w7V AR R B EK N 10% 5% F1 1%

VORI A SO S R
6. R SR AL o A BE 0 Bl X 3 1)

MRAEACH S, P A 2 B A P ACE R, A HE R

2 B & , Fama Fl Jensen

3455 T A BT R R AR S8 B o B 5 A R 22 28 e A Ml SR A R

(1983) ANy T K R 2R T LA — i T T ok A SRR e 5 A B A3 B RN, R )
SWB A AR SHHLAG A BEE T A OR S B R I A . BRI B B T IR BRI ES
A i M 1] g 5 A T v TN R R R 9%, L A T I Al 45 AR A S5 2 ] R R R (R
B4 ,2010) 7 g s AL B4R P R R T R A M AT KT TR TT REAR B AU B SR E L AL

F T A B i
P AL 5 Al AR ] B R AR B S5 A2 9 B R . R 9 PR =81 BoR T Bk RS A
fuf 52 4 B E AARIAT R ARG B0 . 58 (1) BBk A R AR R v A BTN ( Tsalary) |52 XML BT A &
8N DR AE BE RO DAY A BE Al B M U A, Central ZB0CH AR IEAR W3, 45 (2) 21 4 i B A0
A 9% H (Overhead ) | 58 Ry 4l 38 B 2% I B3 LAY AR B LA, Central ZBUDIAE BE . 56
(3) B2 XoF 35 T L 25 S5 JR e 1 [ O, e B 70 o o < R 8 L 1) 3 M B 81 ( Salary ) AR
35



EXE HEFERRENEFERELLEH

P . S U 19 52 BT Central x Roa ZEUAE 1% KF b 20 IE, SR PSRAUEE @k % S KA
22 BB T T I R A Y T e AL SRR o A IR B 2 T A D S X B TR A
MR A S, RS R EWE , RRAUE T 8 B I R B 2 R SR E L

NS
*9 REREF LA LR
g Tsalary(1) Overhead (2) Salary(3) Other(4)
-0.0140 0. 0003 —-0.0155 -0.0012"
Central
(-0.74) (0.32) (-0.89) (-1.68)
3.1650 ™"
Central X Roa
(8.80)
S -0.2782"" -0.0098 " -0.2350" -0.0023 "
ize
(-18.45) (-17.10) (-14.00) (-4.00)
-0.4644 ™" 0. 0089 ™ -0.4081 " 0. 0244 ™"
Leverage
(-6.22) (3.07) (-5.99) (7.94)
-1.1363" 0.0578 ™ -3.1273"" -0.0313"
Roa
(-6.85) (6.77) (-16.84) (-4.43)
-0.0876 " -0.0048 " -0.0754"" - 0. 0006
Gsales
(-5.15) (-8.01) (-4.69) (-0.72)
0.0687 " 0.0037 ™ 0.0765 ™ 0. 0060 ™"
Fage
(1.80) (2.40) (2.29) (4.47)
-0.3779 " -0.0086 " -0.2893 " -0.0115"
Fholder
(-5.64) (-2.40) (-4.70) (-4.29)
0. 0596 -0.0021 0. 0501 0.0104
Rinde
(0.34) (-0.24) (0.32) (1.56)
-0.0275 -0.0017" -0.0225 -0.0002
Controller
(-1.54) (-1.78) (-1.39) (-0.28)
-0.0075 -0.0037" —-0.0061 -0.0025
Cgenderd
(-0.17) (-1.84) (-0.15) (-1.45)
-0.1326" -0.0027 -0.1317" -0.0081 "
Lncage
(-2.13) (-0.95) (-2.26) (-2.84)
) 6.9069 " 0.2361 " 6.0111 " 0.0862 "
& R
(17.52) (14.78) (13.69) (4.97)
S F AT
L Yes Yes Yes Yes
B % M
13900 13971 13900 13908
R’ 0. 3201 0. 2466 0. 3900 0. 1225

T 07 0T A BIEROR WK 10% 5% 1% 5 455 o B9 50T D9 SURAG 5 09 ¢ 5 A o 58 28 28 2 £l 4 2R 9

GORDIR I - A SO FE
S B A ) N AHAT: e AR o RS Al B T B BRI, S SORE A LI EL TP A 24 42, 79% 1) #
P A BRI o 2 e SEAHRAR b T S PR A RN T A ok i A 8] REAT R R 2 A B
A RO TiT 2 5 BB AR AR o R /NIOAR Rl 4 0 AR SCE— B A 38 1 DR SRR b X 28 — 2R AU B AR
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AZTR B EE 2020 5 % 12 1

RRZIR, S5 RN 9 25 (4) BT 7R o 56 (4) 51 LUH Al BSOS ( Other ) S 1 fif B A8 B 8 JEE U Al
A i HL b 7 AR I DA 7= B, Central AR 10% K7 & 5, XK, Yo SR AL h 4ix
At 137 A L PR SR AR 23 H A ol 2 I A

9 IS5 I AN SR AR B HE R e SHEASER v 2 o] i sl AR TR] 5T 12 Ik, D I DR SR AR AR
Hh I BT 4R T Al BT A TR N, B e 4 B SOR T 2 AR SRR B ST ph 3
R o3 T 28 Y A R AR AR o (B, b Ak 2 fE AR R A 0 T 04 05 3 3 15 A A AR R A, L
AW A MR 22 5 (AL SR R B EIE T, Al B A7 & 23 500 1) 3 4 o TiE L ke o
Ko TRV v ] i Ml A 45 40 o JBE A v, 33K T R S IR I AR 5 A A0 W 1 6 v DR SREARL Y A B 42
BT S I RAAE T T4 B SR ARAIAT o BRI, AR SR D, o [ 2 AL 2 5 AT 3R 058
{9 IO 20 R T O A R 9 SRR TR T I A e W i R R D

7. Hfth iR I

(1) AL M AR A AEAS o A R AT Sl Al A2 B8 16 3h 07 A9 =5 K OF A — 2, o 1k — 20 2%
SRS AR X T 3R G 8 45 R 4 R 0 S S A AT M A oMb A AR T AL A e Aol R AT RS i
ARt Central Y-F-YI{E 2 0. 3708 , S Bk A7 K2 37. 08 % (14 il 3 Ml A A< LI AR I 1 48 rh A A R 5
FUBC B AL, 2 10 | P12 il XA 22 (5 AT 5 A ol DR SRR vp 22 ) 56 2R B [l 45 2R, A8 i Trust 1)
FRIITE 10% 197K F 1 0 35 0 1E , B H IR 46 b 4k 2 A5 AT 132 B A 3t DX 1% o ks 284 Aol , B n i LA
A mp L ZCUC A A A R SR A S SRS BEAS ., 5 DU DR XA T (2) AR B 45 2R o 5 U e A2 1 =k
BEARS 55 (3) 1 p B SEALEE AL 4 Central (9 2 KU{E 9 0. 0057, 16 1% (7K F- L0 1F 5 25 i e AL
I AR R — I ROR R P AT 1 e ) RO 25 (4) 31 ~ 55 (6) ) h B SAUEE AR fE Central Y
ZBOWIITE 5% K 208 I, R TR AU T AL T T 3 2 G087 16 8 o ik 2L 45 2R O 2 iy
PRI BB Al DR SRR T B8 B I L% ke SRS AR v 9 BGRB8k 2 3t 1 B AR A R E A
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Social Trust,the Concentration of Decision-making Power
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Abstract: Social trust is considered as the lubricant for the effective operation of economy, for that every business transaction
in economic activities involves the factor of trust. Accordingly, how social trust affects business decision-making and
performance at the micro level is a frontier research topic in the field of corporate finance. The allocation of decision-making
power plays a decisive role in the overall effectiveness of enterprise internal governance. In order to build an effective
internal control mechanism and promote the high-quality development of private enterprises, it is necessary to study how
social trust affects the decision-making power of enterprises and its economic consequences.

From the perspective of social trust, this paper focuses on the allocation of decision-making power and its role in
enterprise innovation activities. The concentration of decision-making power in the current governance structure is likely to
be an internal response of private enterprises to low social trust environment. Based on the data of China’s private listed
companies from 2007 to 2017 ,this paper analyzes the impact of social trust on concentration of decision-making power,and
the effect of concentration of decision-making on enterprise innovation activities. Using dialect diversity as proxy of social
trust, the results show that the concentration of decision-making power of private enterprises is significantly negatively
correlated with the regional social trust, which indicates that the higher of regional social trust degree, the less likely the
enterprise is to allocate the decision-making power in the centralized mode. Further tests show that the concentration of
decision-making power significantly promotes the innovation activities of private enterprises, but the increase in social trust
may weaken the effect of the concentration of decision-making on innovation. Then, this paper also analyzes the impact of the
concentration of decision-making power on agency cost. The results show that the enterprises with centralized decision-
making power have much higher pay-performance sensitivity than other enterprises. Meanwhile, the proportion of other
accounts payable of enterprises with centralized decision-making power is also significantly lower than that of enterprises
with decentralized decision-making power. The above conclusions do not support the analysis of agency theory about that the
concentration of decision-making power will worsen the agency problem of enterprises.

This paper makes two contributions to the literature. Firstly, it constructs a new theoretical framework from the
perspective of social trust to analyze the allocation of decision-making power of private enterprises and its economic
consequences. The existing literature mainly focuses on the behavior of managers to seek personal interests under the agency
problem, and discusses the role of allocation of decision-making power to satisfy the needs of supervision and incentive on
managers. This paper regards the concentration of decision-making power as an internal demand of private enterprises in the
environment of low social trust, and tests the positive effect of concentration of decision-making power on enterprise
innovation. It will help to expand and deepen the research on the allocation of decision-making power of private enterprises
and its economic consequences from the perspective of social trust. Second, it provides new evidence for the impact of
internal governance mechanism on enterprise innovation from the perspective of centralization of decision-making power. The
existing literature focuses on the impact of internal governance mechanisms on enterprise innovation, such as ownership
structure , independence of board of directors, shareholding of senior executives or employees, and assessment system , but few
studies directly the role of decision-making power allocation in enterprise innovation activities. As the core content of
corporate governance mechanism, the allocation of decision-making power has a fundamental impact on enterprise’s
development quality. Therefore, under the unique institutional environment in China, this paper is helpful to enrich and
expand the research on the influencing factors of private enterprise innovation from the perspective of centralization of
decision-making power.
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