AZSHETE 0194 £8 1

AL Ik B

—— PR FEAR L ATHT R

Wi EAER Hm R’

(1. XA 2FR G RKFEFEFR,LE 100029,
2. WHEBREAFFEEELVHAER, ERX  401120)

ABRE. AW T AARERY AFZERIRCEFERRANETER S HE, X
RIF R, S LWEIFEATENLEHETE, ABEFHFAEEN —REEZNNEH
FEZHE, BE T dl o A RO i 30 6 A 3 (AR AR BB, T B A ER
T R SEA T (“AEEEBRI) . E T, AR XL 2007—2015 SFFE A R T AE Y
AR EIERB AR ERNES LT P NERAINE, HRERER. ABEF AT EL L
UHFEZEMX RREXFTAEEE" BRI HA—F R NBEHNLRERNTHE
TERE , KANBEF A VAFHETR YL FEERAENL AR EELEHEARKE
FH A, PR A b R T A R AR AR E R A e KA A b A BT R ARAT b
FERHRE ;& E, 2 EHATEL VA FHFEZEAMAX, —ERELBIET FE2HE S
NHEFHOGERSTEZR 2R E AL NI EH 2 T A0 35 £ &8 RAERNE
BZRE, XRARKAAN TA T EREFENBEFHESCLEETEREFWER, AL
RIFFHFEMN N EFHEELIURBR TR EREREAEENE T E N,

KW LA FH wEES KRAE KNREE

FESERS F230 XHEERERG: A  XEHS:1002—5766(2019)08—0113—17

—. 9l &

SER LIRSS, QT R B 2 B R R i R SV AR R B
TR, HATHAT A NUE R BGE PR3 S R $2TH H S (A0 BN 2, B R Ik s — E 2
s Baai [ bros 4 7 i B T-B (Romer, 1990) 1 0 BORE Z8 JgA \ BHTR A T A5 ) 1) BOSRE BR
52 ABRTHTI H A B (R S He s T B s A AR K 4R S g ORI TR RLE E A1 H
AN P v EL R DL B 2 2 e ) 20 B 55 XU 1 8 5 % 35 7 Al 8158 % 56 B2 % ( Holmstrom,
19892 ; Manso, 2011 ; Ferreira 45,2014 ; Fang %% 20145 . 4738 ) 45,2017 ) {Hid £+ JL4E,

i HH#:2019 —04 - 24
* BEETE . E 5K A ARMEHS TR E « BB A R 5517 B9 (71790604 ) 5 B 5 H AR = B4 R H “ 5 5

AR ASIREE 5 Al IR A B R BRI 57 (71332008 ) 5 L5 B AR BF2 T AR SR 4 I H « Py B il | KU AR FH R HE 28 5 2R B T 22
Sk HFR S il A4S (71702030)

EER A ), 55, YR A B2 L AT ST R N AR 5 A RN 55 3 15 A WA B, HL TR : dgyang@ uibe. edu.
en; EAEYE, Lo, WELATGUAE  RIFST R S 1+ 5 N BB, B3 7 HIRA : jianiwang@ foxmail. com ; BRINAE , 20, 4%, 4 B2 1 1 P50 40
BRI EIS 55055 NSRBI S XU A B, HL T HIRFS : chensi929@ 126. com, MIRAER  BRATEY

OARM. LKL BHRIE. hitp://cpe. people. com. ¢n/19th/n1/2017/1020/ 414305 — 29597444 . himl.

113



WET, EER,FWE “HELE IS SEEE"?

PAMEDT 19— R 515 Al A A i AH G Y e A8 O DT 5 2 A TE gt , 4056 [T 2002 4R 2501
BT — SR S AR 58 (AR fRTFR SOX) TR [ 2008 AFATAR 14 £l PR il ALY . T
TR AU %) B S 45 ], TS RS 1 28 A% L AT RE A i Mk B8 A R (B A S 1 i
Ui) . IEMW SEC FE/ William Donaldson It 5, “ HT SOX, flk WU ARSI A T, EN1E T
KTE T BE AL IR R It iR R XURS: ™ 5 SRR AT £ Alan Greenspan t88 48 H AV R SOX 1 X & KA
B BT AR A S R AR T A% 22 5F7# 2 Milton Friedman 7E V7R TIA N, SOX i3>l K
BB, o — B R CH & #8205 44 (Coates, 20147 ; Bargeron & 2010'% ) . Bargeron &
(2010) ¥/ Hl Kang %5 (2010) " (YR SRS I0RFFE 9 UESE T X Fh4R e, 72T B, DB J I 5% 2 2 %o
TR TRMIBEE , ZE.04 (2007 ) ') SA R “ COSO( The Committee of Sponsoring Organizations of
the Treadway Commission , &% COSO ) % A7 (14 4l A ER 42 i HE 42 LRV Jge /N A 5 1), AN 74l
FRAH XU FIHE AR R AIL ,” (E2 , AT 20 A A X G AT 2 5 [ ( COSO ) T =l Fie 6] Fi Ay 8 42 o HE 2 0 i 4
TEE o PRI, 1 S BE A S A T 56 X — R BRaE T FR R, SRSt b NN R il A 1 FH 2 5
TOAEZRAY 515 50T, IR A R B s A A R 22 57 . 16 56, NE T2 3R A, Nl 4 il mT
JEX IR 14 G BRAET A, RV A AR Aot v DR I B2 v o AR US| DA T DRSS 425 Tl 7 5 i b AN S s H A
AH—ZU G B | 4 501 2 70 55 8 LA < (R 0l S B 2 R ™ A e 28 H s 1 R T Py 58 4 il o 2 17
BT S At (Al AR i o 2 514, 2017 ) S EL, PSRRI 2 RDVA BRI RE A B T RR MRS
PR M T 5232 PR A TG 7 TG RTI H A A] BEE ; oAb, i i fl 4 i i R S A5 B R R
DAL A2 il IS BE AT A5 B s Ak 9 BT K F o HEUR, DA BE T 50, 9 1B A il PN s 42 i) =2 B A 1)
DL DRSS f5e /M Sy B BR 090 55 et 3 s i, 2 PR oy 2000 4R H 3009 — 2290 0F 55 38 5 1]
Al BUM 5 W Y R T 1T AR B3R A 285 R T 5 SR, ] 4ol A R 42 o R S HE
ZRANIE A R 5 0 RO AL (R A ALY ) WS 0 28 B R I, PRI TE R 3T 2
13 [ Al A B A Tl A2 DA < A T KU ST B Ry B AR I 25 B P BRI, 25 BN ZE TR I
P T RE SR BT (R & B Bl ) o BT ST A b o 325 1 SR A, i A SUEAG 4

P, A 3CLL 2007—2015 AR A Jie i 22 RIOAREAS X DA E PR AT BEAY (B HEA T SR 3
WFFTEE SRR 1 5, R KO 5 4l A 37 83 0EAH G, 8 BH 3% [ 14 N 4 il 02 1F 1 4ol )
B, SRR T A PR RN 2D X R R R R AN EIVE LG, R BZ0 F 2R BN
PREFREE FIE S5 VA8 X P Z 5 A, A3 il o 6 9 109 £ a2 1 R 7 TR0 A Aol AR sl Al v
BEARAT P S B R R m , 2 DK 5 A BR300 56, 5 Bt i i i — 2, X
FE—EFEE YR 1 b 56 Al o AR ] ) H AR 0] 22 50 S B0P 1 Al N 4 ) 22 3 Al 1)
B BRAR ST E 2R R, AR AT S ST IRAE LA = AN

Sy AR SCHE T o B e DAL R A e, R T R Aol N R A R R R A
FRAS R AR B A 1B AR BRI , 5 38 [ 8 A& E G EE B0 LU R AR SOk — 2548 /s v 60
] il AR T %) B B e ) 26 S 02 S B0 — A B & B A AT it A1 5 [ A o7 A 0 55 i i I 1 1A &
FEERRA XU Fe /AR T TR ] Al 174 P A o )2 LR i ol S 300 K e s Sy e 46 H AR ) 42 THT
AU AE BR3P AR RO — i 2 A A A b A4S B AT Ry B A, A AR
TR JR e 1 | AP XU, o ml R FE R AR TR AR o fh b, AR R 0 R0 P Al P 8 42 o 7F 5
SCHR A SRR S AN A

B AR SUBIE IR T Bargeron £5(2010) AT, 813 T Dey(2010) "' (5%, Bargeron %5

D P4 K TSR 8 il A 342 T T 32 0 s 7 e e 5 B T A , D AR S 14 o) 4 T o BN S P B <
A AR R B SRR
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(2010) " &2 H,SOX WERIN TR/ AFHAMS 5 BRI EE ) LTS5 R 19 58
A, 1T o RS 18 8 8 2 ) R B P4 o B BB AR, PRIt B LAl A SOX AR Jm 259 i
WFEIE A T Dey (2010) ™ WITA Sy, SOX 14 27 2252 e 78 42 vo 20 W) 35 B 2 AL T 56 4 v AR 4%
Bargeron %(2010) " e AT AABGS: , AEL E R 4 DG SCHRXT ICIEA A G, , AR SRR Dey (2010) 21 Y
[N, 341, Bargeron 45(2010) ™ TR HH T SOX J5 Al KU AR FHZKSE R R SOX XAl i
A TORFIFENR OB RMERY PR IRURS AR R ) B th ] RE R el A 1) XU 7R 187, SOX JF I
(e R B B P N | R 1 e U s A T T S 0 S R [ N3 2 AN E 0 s B2y I = (B | U
Sy d AR R AR TR R AN SN Bargeron 25(2010) ™ AUBIE S,

5= R SCIIFGE R T R R R R 2 Y SR B T R DR B AR RS B
SRR A YT A 5, BT T Al A9 L AR R AE (22 [R) KRG 37, 2006 ) 1 Rl R 24 TR (5K BiE A
2017) 10 AR (AR B, 2014 ) 1O S DR BRI K B I TG 20 A B 98 D RO %5 2540 A 1
R BT H S QI Z M5 5, AR S0 AR SCHk— 0, 5 56 T Ja 101 2 005 XUBRS: Fr) 728 20 5 B ] 52 )
AV BTHr 5 A SCRR ) T A SO ER T ) 2 A b B 1R 1y P 3R 1 45 45 ol 4k 2R 17 A A1
PREE (UWNELA ( Bhattacharya %5 ,2017) 17" 43l (Hsu 45,2014 ) ") {5 B ( Zhong,2018) """ LA F2 7=
e s Aghion & ,2005) 200 ) 5%, N R — B HL (0 VC 32 ( Chemmanur s ,2014) (1] .
Fh (Francis %5 ,2011) 1) B, B EIRFEE STRRAT , A58 %Al B3 PR BE A Ak | P34 il i
JIE R R BT WA O Y B L R s i

= HER T S TSR

1. PR ol 5 DR A ik

SOX VEZIEFEE [ 1934 4F LIk e R MIEFRIE R, ZIE R T AR AR A A Al
HOESR AT LAV SS AT VAR N B 22 R 35 AR ST IR LR T R Rk, Horp s
I A BB A2 1 458 (302 T 404 ) (Gupta 25 ,2013) 2 BUAT 3,302 452K /N w6 v A %L
R 55 48155 PRS2 o) FLAS 38020 LA O AR DA 404 253 Mt — 20 SR AN o 31 Ul X457 28 )2
JIT A 0 PSR il PR A TS UE . A WA A A A P g A i W 55 A R T (TR
i+ (Doyle %5 ,2007a'**) ; Ashbaugh-Skaife 45,2008 ; ik B -4 20111, 3EBE4E 201117 £xitia
faEPE (Goh 25 ,201117%)) Fif5 B 4 & ( Hammersley , 200220 ) ) B3 2> 5194 B ( Skaife 25,2013 ; 5k
HEHEAE 20161 ) | BRI AR ( Ashbaugh-Skaife % ,2009'% 5 Jy 41 2 Atk 2011 5 BRIXSCA
JEE 2014547 ) AR SR S (Rl T RIBRILSC,2013) 5 4R 5 28 308 ( Cheng 45,2018 ) B
ISR XU X B8 (21 S IBRVELE 2015 ) 7 4505 i35 R #E T RROB A A, (H 3k 26 mT BRI 2 LA 1 40
AT A AR 8 (Tiev,2010) ¥ L 2005 4E 3 H , FEI( Financial Executives International ) X} 217 %
IS AR A S R R A AT SOX BHTHE BiAS -1 435. 6 T3 2670, 78 KAl Hh il ) 1000 J7
0, Ho BRI AY BT SEIE 2% 243K 1301050 0T, B RS TRUASSE 2 1716987 3600, B
BRI PET AN, B A T R BT A B T A4 BRI XU 4 3 AL GRE (Engel 45
2007"! ; Cohen %,2008" ), IE U XA/ R S AT Peter Bible JIT 5, SOX. 9 AR I AS (AL &
PG S AN A A R IR Al 278 A A B o 22 6 v T LU 4099 RSy, — SR 4% BUE A
B W SEC B F M William Donaldson SEERAERT ERE Alan Greenspan MZFF2#2 Milton Friedman , tH,
TEARRIZ 4 2635 T SOX J5 Al AT REAS JE B AR HKUES BHHME ( Coates 25,2014) 17

AR A I IR BAESE T X FFHAL . Cohen Z5(2008) ' & 3K, SOX Ji Al AYAIF 4 St A A &7
R R R FR AR A B AR Ml e B R E AT R 2 el 2D LR R AT I 1 55 v A
Bargeron % (2010) " il i FLEE 1994—2006 4F 3 8 5 JF 95 [ (3 [ AN & k) Al A9 s, ik 5z
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T XU HLEE L, AT RO BIFSE A L AE SOX R, S AESE E A R M HE, 38 [ A W i 0 (Al E
AR S R & S ) S T R B A o S PR SR A S U B AT, X Rl
PHE 2 T AFISEIR 5 Cohen %5 (2013) M1 AR RLR EE— LG8 T SOX AR A Ml XU 7K FH i .
TR 4% ; Kang %5 (2010) "' T 7E Euler 98 5 FRAEAL NAG K T SOX XAl 3 96 B52 M, & BLAE SOX
Ja B H f T BRI AR S LR B AR S mlNE B A R AHE HPFR Y A wl rh
L, AT UL AE SOX J5 A8 15 50 JindEE AR, 33 7] dht b M52 i) T Al ) B A 45 BE D3R 5 Ahmed
45(2010) 2t R B, BT A AN REAERE SOX J5 Al 28 Ml 45 ( LLIR 42 I8 LA B 7 i )
RESE T [, A A RS - SOX I S B Y IR ) RIS 3 Wl B 20 T 53t G il SO R £ 15T
B IR AL L 3% B AT T E R A SO R BRI P T B A T E

FEFRIE , YT LT B A 28 56 UE B 5 A 3R s il LA T T A (E 808, SR TS AN = — SE A5
SFEHEAT RUE W04 (2007) O BTN BLAR COSO A B Aisll XS 5 BE—— 3% 5 HE 4 )
HIELT 1992 47 (4 ¢ P B il —— & A HEAR) B A R R ek, (B 45 245 H bR T 10 19 32 3 91 R
JEE AR s 7% 100, PSR XU B /M R 1 2 a5, SR Aol AR FE XU SRR AL, %6 T3
TR 11 A PR 42 A AR RIS ) = 2 R 2 N R Tl —— S A AE A ) AN Al R 5 B —— 4
FEHLY T2 p 1 55 | RS SR 5 ) FE AL

2. WFFE

R 2 2 2o 1 20 D 55 IR () PR 5 ot i Ll BT T 5 28 DG T AN RS R 3, v B9 B LA 8 %
RV 2 2 R A v 1 e S T 4 R RIS 9 AR 3R 1 T Ak BT (Aghion A 2013 ; Brown %,
2013 ; Luong % ,2017'*) ; Tian 1 Wang, 20141 0 SR 17 P 5B 4% i -+ 43 5 18 %o JXURG: B B 90 45 4%
il , R T B85 Ak BT T 7 (R RS B AR

5, RS HZ 2 T A0l PR A 5 (0 AT 0 (s 540 iy Py 38 42 41 ) 32 B s
' AH TR A Y 8h FESE (Bargeron %,2010) ™), 7E 2 [, SOX KL 5 32 I % 4l A 46
P P AT 50 B B TR AT B L R s A AR R A . FE IR, (All R A i S AR
P Y BEoR, 754 07 T PN s o A A 7 4 A A5 it 7 L2 DU 75 A R P s s ol H 2 AT T
AITEAT X LR TOEERE I T b T AAYRUES: . 40 Hoitash 45 (2012) ™7/ Al Wang (2010) ") (/5%
B, R R B G BB EE S CFO RO T R RIS il SR J BB AH G, FEULASE T, S
5 2t Ry AR T A R LRE P A i B B R Bl A ) ARE R R A e A T RS 45 T
H &b BRI 5 2t AR 45 14 50 BE AN o 1 DA R0 e B AR I M R A e T B B RE 7= AR
E B B, 238 4l 0F 55 48 45 PR 3 4 ) 1 BB B 19 JRURS: ( Doyle 45,2007b) 0 (RISt 3
FAEHZN S, Tk 2 A0 SR i & e 2R 3800 JA 01 KU MR ELIR 25 A RO T B Til H L, ek, S
sl 7058 v A A Ml e B A R i Y M — D SR B (S B AE,2011) Y X S BT I sh G R ok
W25 A3 A AR AN DR L, BRI AN T

FLVK, BB 5 A% 1 PR ML AS R T A8 00 H 9 (Bargeron 45,2010) ™ — i,
EHHE WIS A E 2T H AR, B, BOZE T8 B AR B R AL
(Linc %5 ,2008) 1 {HL P34 ] 388 AL Hh 6 0 2 B 4] | i BEE i — S bR v T 1 XU ST
PR Bl 55 Tt AR A 0 Al JRURS: 42 TRl AE AR o BRI I ) IR A S igh s, Bb— e 00 3 o XL
B PEA B AT B AR, R B fe el TR it — MR K B R B e S5 IR B R i H, EB
P 2145 P9 M R T B B A BRI A B LA 15 85 SR R et b A8 ST B, AT
S AR e AR SR L (2204 ,2007) 1O tbAh, Ab &b 32 BR B Z0 AR T P A TR BRI £ AR
BN TAERAE 5008 T, e, ASCE DU R

H,, « A SRR R A 0T, A g K P54l i B 3 Bk 56 (B ad 16 ) .
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EL 7R3 7K ST 118 P9 B 42 Tl I AS SR T 2 X DR, P Ao J3E A3 | 1t T BB X Al XU 7y A5 B 4
R 214 JRUBG: 3 e B SR B it 3 LA BTG, 4 XU o AFR A AR ol £l R P 5 2 JRURS: | AT XU 42 ol 7 5 4
b % 2 Jie K M i S BRI I A BEKOF o A T EE I S5 SR XL T BB T AR ) SOX YA SR,
TR Aioll P i A ) 1) 1R 15 75 S P il R A R Al ) T AN B0 228 1 R L
ANV BT S (A — 3 EA B i 22 501 - SOX R SEEIENT. T LA 545 A R 1 A il e i il R =
T T P il Py s o DO 2 AR S £l S0 e e s Sy fe 28 ED A ) 4 T AU 57 B B2, ELAAR AR B
DA PO J7 T8 - 55—, PR E s 6 TR o e B b TR AR T 0 55 4t H A 5 565 = iR i 4
b PR T R PR B — AP R A PR X — R T B A 9 R | I s B RS 25 PR ) PR
IR B0, AR5 PR g 7 A DU 2L 285 50—, SR A B2 X AR T E AN U 55 41 25 N
Pl A BT VT SR DU SR T IV 55 i P s il o el A b oz [ R O T AR I 45 e 4t 9
T G 250 FRE A Al PR i T A ) RS e AR e R AR DL A i
Al SEH R JR R T ik R F 55 i T SR R R ) LT E RR A (Al RS g o B 2
2017) M AEI PR [ S i) 8 P L EE T, il Xob o JRURS: 0785 B AR AR T) 4 i 2 o 7 XU
SEHER, SR SHLA AT, R Sh A1 S KT, ZEASUA XU 5 A0 2% A Ao e o Ay 4l ) s A1
Je 2 XU R A s 65 R 2 5 R 30 2o 5 s el o s i ZE B IR P

PRIt 65 3 ) Y 1 o o, PSS ) AT BB DTS 23 i A b SR B 0 |, 56 3 1 2 45 4
T BB L IF TR R 16 31, 1 i 1o B Al A B3 i AR PR B R e 2 XU T e 2B R, ket
Al T i DR A4 QL e T XA {4 A 3 0 4% R (Bertrand 45,2003 ) 12 P 45 i i
iof— ZR B L i 55 19 AL 1) BB A 280 AR AR 3 — XU 5 PR S 2 o K P 8 3 18 2 ) A0 il % A B I
( Ashbaugh-Skaife %,2009) ™' JAN ] f8 % A Gl 7T 2950, DN T REAEAR KRR BE 1 28 it A Ml 75 1) s %
ARPER A A KU 5 BB R A M 5 4R 2%k . T I T ) E Y R B S I A BT &
B & B0 R RN IE [l R, S s BT I RCR . R AR SCHRE Y DU X ST i

H,, AR AR R RIS T, IR K ST 5 Al B3 25 IEAH DG (“ 5 PR "R .

= Wit

1. FEAS ISR S5 B R U

ASCHIHIIRBFFEN G200 2007—2015 AE9PTR A B BT A, BF5E IXTE GG T 2007 4, 2K 2k 2007
A HHBI T ST HAE I A ZER AL A 55 445 B e 8 i A B A (RD) AHOGAE B #UE T 2015 4F,
SN T A R UK ) (Truncation Bias) I T4, PR Ry ) 0 B RIA TF4 68 HAT — € 1Y
TSR, — BT 5 1 DN H 7 I AN T R T B 2—3 4RI ] (BRI, 2017) ) TR T2, A
W4 ST AR A FIAH SCAR T B0 A 2 REAS T LASIBR , LLBTAF 4 16501 A4l 4 B LI AE A e 248
A, ASCHEAERIFALEE =2 — SRR B  ARYE 55 AR R} H AT TR ; 2 I
PR [ Chen %5(2017a) " R« Hh LT A R PRI TIFE S0 ; = AR 55 BB CSMAR
BRI, ISR EXS RS SS e T, A SO R B S i 75 1 R4S 1% MKV b r4a AR HE,

2. AR X

(1) AR K, 20 Fang 25(2014) ) He F1 Tian (2013 ) ™ DL KAz )45 (2017 ) 1T (i
B ARSI AR O I & FIECR A i BB KO . UK LR B8 T R BAE QR )
FEIL T LA B IR e  ATEE RN A B RURREAE H E E R X 5k
R LR) SRR, b e B IR =2 L R v ) 3 A B e R 1, B R R Al Y
BT R (PR TR B3 5 ,2010) ) T i 25 5 AR SCHE £ IR P L INVENT (% W4 1) H 3
BN 1 J5 B A SR X E) i it Al AT K AERR A 35 vh 23 TSR FH PATENTL (Al B HE 1)
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LR SR R AN T R e 2 ) A1 PATENT2 (A B i ) 52 BT B A A 5 1% )
B 2 ) Ve AT KA

(2) WEBFEIAKT o AR SO B P B4 il R 48 BB 29 o 5 S A 38 1A HLZ A B AE I i Al
SRR TAT N A —ZEAR T2 ) AR A A S I BE IR R . Chen %5 (2017a) 1 H9 gAY« I |-
T2 ) A s Sl 07 2 Xt Al PN S s i o 32 A S Ak G M S AT SR I 25 B VAN . TR F K
TRAR A BT LS AT AR bR R BRE 0T Jr vk o i B S S0 iE e, i A5 31 T M
BUK Al 0 P AMSUEA TG 92 A AT ( Chen 25 ,2017b5%7 ; Chen %5 ,201957) BRI SCHI B 4T 52 |
20197 BTt A SCLL Chen %5 (2017a) ' b 2 14 P s il 48 A0 B Al 45K, o T 9536
i B 53 A0 (R BE ] | AR SCLATZ G BB AR 43 18 F SR GBS0 2 £l %) PR 1 K-

3. SEAR Y

AR SCH R SR AR Ry

16

INVENT,,,, = a + a,ICQ,, + > @, CONTROL,, + &(n = 1,2,3,4)

H JINVENT s M i B0 K-, 3T L RN A B 7 10 7 2 — Brad 72, 22 IR Fang %%
(2013) 1 Atanassov (2013) > SRS A SCHE ARG 435I LASE ¢ + 1 ~ ¢ + 4 109 INVENT fE
NBEAZ R, 1CQ AR AR RIACE LA A [ T2 =) Y a1 807 S 20 1 F AR R Rk
No SO —F(Fang % ,2013"% ; Zhong 2018 ; Luong % ,2017'**) ; He Ml Tian,2013"**)) | A
SCHERTRS ] TR B (RD) AP B ( Size ) | HEAEE HEJE (Tang ) \BLFITE (ROA) (R4 Uik
(OCF) SR (Lev) JRAKAE(MB) | ETTAFEIR (Age) SRS (Mlliq) o3Il SCTEE ( Cover ) |
PURBEH Z L) (Inst) 7= 535554 (HHI) 59550 LA B 38 322 A\ Bdsize) TV 7 365 5 L
(Indsize) (Z8 5By B E LW 1 FiR) .

*1 & E X
% 5 4 #r TEHE REE L
R - pveny, | BEEF G123, FREE LA ERKE o E1ER
RS

BELTE | AHES 1CQ Bl P EETAT NBEF T BRF 00 E R
N E] AL Size B BH B SRt
W PE e 3 & ROA B EERE R
ZENAWE OCF B ENEEEHINEEFRE/Ft FRHEF
a3 Lev F 1 EW AR/ SRR
A K MB ErENTE QE
RN RD BIEMVATHAREFETENERE LB/ E 1 FRHEFT

EH AR FER Age Ml EFERAL FNE R AT

o _ % 1 4 BE B Amihud (2002 ) 3 5% 36 M 45 AR R DL 10% ) fE A
R F s Illiq o ‘
A 3 B T A 5
AT U K E E Cover %o ERIEAS AT AN o 1 B A B SRt
b HL ) i

iﬁgﬁﬁ%ﬂx Inst | B B T B 4 T
AT &P HHI By A B A AT b By R 2Rk A B B AN U P R T 5T A A7
®ELS A Bdsize EFELE AR B R
Mo #EE b Indsize ML EE G EESE B

ORI A SR B
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U | SEUESS RS i

1. filik gt

22 MRS SR INVENT,, (R 80k 1,099, 39{H 0 1. 358, B E AEA TR T 50% 1Y
AP A BE R — Ik R R R, IAh A b At 3 9 T AR i AR 22 St LU e, 4 RD
FIEIME N 0. 004, F KAE R 0. 109, BT & BEARERA RAF X4

%2 A MG Tt

LE AR HE Rk 2 w/ME o A 2 WK fE
INVENT, | 16501 1.358 1. 309 0. 000 1. 099 4.522
INVENT,, , 13779 1. 405 1.327 0. 000 1. 386 4. 554
INVENT, , , 11303 1. 450 1. 346 0. 000 1. 386 4. 635
INVENT, ,, 8990 1. 499 1.370 0. 000 1. 386 4.754
1CQ 16501 3.710 0.240 2.954 3.751 4.138
Size 16501 21.770 1. 144 19. 570 21. 640 25.200
ROA 16501 0. 040 0. 052 -0.161 0. 038 0. 193
OCF 16501 0. 042 0.077 -0.193 0. 042 0.249
Lev 16501 0.435 0.214 0. 045 0.433 0. 887
MB 16501 2.312 2.036 0.226 1.718 11. 560
Tang 16501 0.237 0.173 0. 002 0.202 0.731
RD 16501 0. 004 0.015 0. 000 0. 000 0. 109
Age 16501 1. 952 0.893 0. 000 2.197 3.135
liq 16501 0.113 0.267 0. 004 0.053 2.286
Cover 16501 1.554 1.118 0. 000 1. 609 3. 664
Insti 16501 0. 059 0. 086 0. 000 0. 031 0. 529
HHI 16501 0. 068 0. 065 0.018 0. 046 0.354
Bdsize 16501 2.165 0.199 1. 609 2.197 2.708
Indsize 16501 0.369 0. 051 0. 300 0.333 0.570

VORPR IR A SO T
2. ZJtllE 5T
L3 HHE (1) ~ ()RR ¢ +1 W ~ 55 ¢ +4 WIAY INVENT g RS G (946 36 25 5
TEER (1) FEH 1CQ B ZREN 0. 343 , HAE 1% LA K- 1 5 235 BB AR 2 ) 25 45 ) P9 s ol i
BN 10% , HF—4E B KE M 3. 43% . Hi5 2, WK N i 6l A B TAE sl
AT, 5 1 A3 BN HE, 45 (2) R ~ 45 (4) K%, 1CQ B9 RBOF AR LB B F M fa %, il i,
PR A TG Al BRI SO AT — ek PR AR £ 5 D, IE R AR (RD) 8 i il , AR 1Y
LR R Z UL ( Size ) TE R AP A T 2 098 4 N B e ARt A BEAT I, DR A1 7 s
%, SBRRIESE(2017) " (1 LB —50, S W IR DG TE BE ( Cover ) 1 2 BUIE DU Fh ¥ 1 38 S 1, BIV4#T
Ui R S 22 (8 A BT K T e o B AZE TR, A I R B Al B Ao R v & Y 2 < TR LA
FI7 AR IR . BLAb, AR AL (Tang ) FAHESS (1) F2 ~ 55 (4) £ i 3 R B, o] RE 1Y)
B . PEA AL = (A R SRR A BRI AR R S TR B AT T e s I e
SRR, BRI, BB I AE 48 5 A SO U B B A 98— 2L
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*3 W E 5 A sl #H
) INVENT, , INVENT, ,, INVENT, , INVENT, ,,
T
(1) (2) (3) (4)
10 0.343 ™" 0.326™" 0.392 " 0.357™"
(5.42) (4.92) (5.53) (4.76)
0.219™" 0.215™" 0.219™" 0.217™"
Size
(9.51) (8.69) (8.07) (7.35)
1.147 ™ 0.900 ™ 0. 447 0.552
ROA
(4.11) (2.79) (1.24) (1.42)
0.170 0. 160 0. 129 -0.030
OCF
(1.18) (1.01) (0.76) (-0.16)
Lo 0.012 0. 056 0.057 0.071
’ (0.11) (0.49) (0.45) (0.51)
B -0.012 0. 006 0.036™ 0.039 ™
(-1.33) (0.52) (2.55) (2.43)
-0.413" —-0.403"" —-0.426" -0.436""
Tang
(-3.71) (-3.32) (-3.28) (-3.07)
RD 9.651 ™" 8.824 7.749 8.361 "
(8.61) (7.48) (6.21) (5.66)
-0.019 -0.035 -0.059 ™ -0.086 ™
Age
(-0.82) (-1.38) (-2.16) (-2.92)
-0.113™ -0.164™ -0.193 -0.172
llliq
(-2.86) (-2.48) (-1.50) (-1.39)
0.105 ™" 0.097 ™ 0.076 " 0. 064 ™"
Cover
(6.38) (5.47) (3.90) (2.82)
i 0.415™ 0.593 0.645"" 0. 690 "
Insti
(1.99) (2.72) (2.84) (2.94)
-0.017 -0.720 -1.627™ -0.942
HHI
(-0.03) (-0.95) (-2.14) (-1.06)
) 0.162" 0.164" 0.204 " 0.236™
Bdsize
(1.75) (1.66) (1.92) (2.04)
0. 266 0. 357 0. 404 0. 561
Indbsize
(0.77) (0.97) (1.01) (1.27)
-6.161"" -5.937"" -6.301"" -6.105""
B B
(-11.00) (-9.96) (-9.84) (-8.71)
M X R Yes Yes Yes Yes
AT b [ 5 B N Yes Yes Yes Yes
A JE T E R Yes Yes Yes Yes
UNIEIER & 16501 13779 11303 8990
R 0.371 0. 368 0.371 0. 373

S PR RO T (8 AP BRI IEAT T 7R T ) Cluster AbBE; ™ 7 A1 S HI4RAE 19 5% 1 10% 137K F Y
5

VORI A SR

3. eIk g

(1) PaBEE TR EER AT, 3R 3 MA R I R e i AR ol BB A IR AR,
Sl st s PR P A X Aolb BT A9 FIALEE, 3% 4 b — A0 T R R TR R AR, o,
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1CQ1 ~ ICQ5 43 Fe R WERFREE RS DAL il i 2 5 B S5 S N s Rz, a4,
IR AEE (1) ~ 5 (4) R 1CQ1 W RBE R E RIE , L R A0 RIS A R Tl A3 K F 1
PR 1CQ4 W RBAESE (1) RS ~ 55 (4) R B 30 1E , R W1 R A9 094 805 10 30 the 2 (i b il A 37
RS ERAF G AR SCHY B TR, B AT 1 P4 o AR 2l BRI 174 o A R i Al ke 5
W E B AR AT 0 RUBS 28 B, 20k 1 5 A B0 22 1l /K7, DAGRIE 2 BN A B AR FH 2518 M0 £l 1 B A IR
65, 0 I L B D 58 A0 M A1 B4 XU R s | UG 2 DA s il 7K ST 8 o 30 4 PP A PR BR BE
Hh DRI PR S B SRS e A R A b AT 5 1 700 A S8 73— T T D R R R 1 2
o L2 IRV AR P R S 5 3 — D D, AR 3 AT LA G W A ER 2 AT o, A R Lk 9 R
(Zhong ,2018) (o1 ]

(EASE R AR A SRR B2 Hoth = R Z XA A3 K A 3R 3 R & AT TR, X
SRR B, BB EREE R A PR B R S B R AR b T HAbE R R F R
5 Y83 2 B 5 TS N i R AR AR TR B N A TR I PR A o 1 AN AR TT BB 4R P R A
PR R 1 Hvk, P sl ] 8 5l A2 28 A T BN L, 4% R B2 3R 2 () A B AR FH L
R, AR — A SR A B A AU | WA HoMh = AN BER 0 3%, MR B 5 8 5 0 38 5 4>
B BO/E FAXE LSS B (3T FIRRIN S ,2013)

* 4 N EH L KEZ L EEA
) INVENT, INVENT, ,, INVENT, INVENT, ,
% &
(1) (2) (3) (4)
0.128 " 0.121™ 0.128 " 0.113 ™
1CQ1
(4.51) (3.89) (3.89) (3.23)
0.011 -0.003 -0.010 0.011
1CQ2
(0.78) (-0.19) (-0.64) (0.59)
0. 042 0. 055 0. 055 0.022
1CQ3
(1.02) (1.22) (1.14) (0.41)
0.188 ™ 0.142 ™ 0.189 ™ 0.168™
1CQ4
(3.68) (2.60) (3.12) (2.53)
-0.005 0.019 0.035 0. 037
1CQ5
(-0.20) (0.70) (1.20) (1.17)
-6.257"" -6.015"" —6.409 " -6.129 "
H HOR
(-10.94) (-9.83) (-9.79) (-8.55)
H AT E Yes Yes Yes Yes
H X [E € R L Yes Yes Yes Yes
AT b [ 2 B N Yes Yes Yes Yes
5 JE T RN Yes Yes Yes Yes
A % & 16500 13778 11302 8990
R 0.371 0. 369 0.371 0.373

55 N SUBR I T (8 S ARUERPEAT T2 W2 T 8 Cluster b3 ; ™ F1* 435I 3RRAE 1% 5% Fl 10% B9 7K 2
% ; PRI IR R A2 AR 1 A S RRT R, R

BRI A SR

(2) PR BRI o AR AU BCT Al R HH KU 1) S S K B RG22 5+, —
fBc s, A Ak 03 B 2 A E0h St S AeE H AR ELACRE i 5, DN XUBS AR H A AL, B
BN AR (RAEERAE 2012) 0 A4 IR TERE - RTINS il BT 2 o 1 I 7E
A il TSR IZAR IR AR ANZR 5 FR A (1) ~ 28 (3) KA SOE 1 R 80 35 o 1, 1 ]
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I Al A B A BRAR TR B Al SORF T R AESR (2012) Y R B 1CQ R BRE N IE, £
WIFEAR B ll P RSP B R A B TR miAl 9 BIHTK - 1CQ 5 1CQ x SOE B FRBZ A%
HAE, U BAE AT Al o S g KT B PN A i AT B T Al BT {EAE =A% b 1CQ x SOE ¥ .35 M 1E
(Y R ECEIRTE | /K PR il B A e A R A il A EEAE AR A Ak R R

*5 B A A b A 3E B A A b PR AR B v
) INVENT, , INVENT, ., INVENT, INVENT, ,,
3
(1) (2) (3) (4)
10 0.226"" 0.260 ™ 0.324 ™" 0.327""
(3.47) (3.78) (4.39) (4.09)
0.226™" 0.130™ 0.127™ 0. 057
SOE x ICQ
(10.77) (4.69) (4.01) (1.25)
-0.835™ -0.498 -0.475™ -0.227
SOE
(-10.91) (-4.90) (-4.12) (-1.38)
-5.585"" -5.656™" -6.015™ -6.010™
& B R
(-9.76) (-9.27) (-9.14) ( -8.28)
HihzH % & Yes Yes Yes Yes
o X [ E R M Yes Yes Yes Yes
AT W B N Yes Yes Yes Yes
5 RN Yes Yes Yes Yes
HO:ICQ +1CQ x SOE =0 0.452 " 0.390 ™ 0.451™ 0.384 ™
WAE % = 16501 13779 11303 8990
R 0.374 0. 369 0.372 0.373

TE AR5 NSRS T8 R PREERBERT T2 BRI B9 Cluster AL 2 ; ™

% ; PRI IR R A2 AR 1 A S RRT R, R

GBI A SR B

VR A B ERIRTE 1% 5% F 10% BIK N

(3) Al MRS (0 B 0, 32 [ ) 22 B VE 8 8 1, K 280 4l AT SOX. A e 25 A T o /N 280 il
(Tliev,2010) P 58 Ho P PR 32 B2 R IRl 45 1) JBERSL 48 Mg R 20 2R 46 Mg A o 522 2% T T 4B 39 1)
DAY S5 T 25 5 R AU 25 . 5 — B, TR RS T P B T S R 4 5
B ol P S SR A BN ) R TS8O S 7 AR 1 T 4 TR AT , 4 T B HLLE T /IR R Bl AR 1
A B ST, B, A% SCRR T 85K T P S48 i Ml B0 397 1 A2 30 A0 R T 24 ) AR = [
BAFAEL R (INFE 6 FR) o Forh BIG W HEAUAS ik 20l IS A ik 4R I AEAT Al 5l A iz
FOU N 1, 0% 0, 455 8K 100 15 100 x BIG f9 A2 LA (1) ~ 45 (4) R b 4 B35 1F 156
TE RIS 5 7K T P s A B T4l U395 5 IR AR 1CQ x BIG AT ZHOKE M2 T,
TERTEA I KOTSRS ol BT (O AR P F TR, B I S0 A S 5 T P s il e

Fat AE R TRy A B 3 ) U FIAR DG SR A B, eI T > i 4320 SR 5 B

*6 KA A b Fn /N AL A b HLAR B
\ INVENT, INVENT, , INVENT, ,, INVENT,,,
xR
(1) (2) (3) (4)
0.196 ** 0.216 " 0.304 0.337"
1CQ
(2.85) (2.91) (3.78) (3.81)
0.302° 0.221° 0.175° 0. 037
1CQ x BIG
(3.28) (2.28) (1.65) (0.32)
-0.989 " -0.672° -0.506 ~0.004
BIG
(-2.92) (-1.89) (-1.31) (-0.01)
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4%k 6
) INVENT, INVENT, ,, INVENT, INVENT, ,,
EE
(1) (2) (3) (4)
o -4.833 -4.676 -5.174 —-5.257
(-7.85) (-17.06) (-7.17) (-6.57)
Hbhz 4% & Yes Yes Yes Yes
H X E E RN Yes Yes Yes Yes
AT b B 5 R N Yes Yes Yes Yes
5 5 N Yes Yes Yes Yes
HO:ICQ +1CQ x BIG =0 0. 498 " 0.437™ 0.479 " 0.374™"
A % & 16501 13779 11303 8990
R’ 0.372 0. 370 0.372 0.374

TE A5 NSRRI (Y T8 W AREBRIEAT T WZ T Cluster Zb 2
5 5 DR R SRR AL P AR B B SR RPN 16 R

ORI A SR T

$ L R ARTE 1% 5% F1 10% 7K &

() AR Al AT K55 H T A BTl 2 DIAR 5G4 ) 2 24 AL R i ch:
i Ay BB ACE IR AN, — B A TG, SR B BIHR - RE . fEiX

ATl LT Pl DAL AT A S A 4 ol Ll B B9 4 P Al - e —

ZAT L E A RIHTKP 8

1o, AT T R A4 B 8 A A PR G AT ML I 55 R i i T L R B i AU [
W L2 T 2 DR 2 [ T ™A% 114 A 42 Al 2 MO e 5 2 A o PR i X Al B 9 7 T
BT AR R B ARAT VAT AR 22 5 B UEDR (W3R 7 7R ) o Horh, HighT AR B, 25 Al
Feab AT g T E A G R 2002 TR AL GE T 2 Hg) W 1,855 0, 3% 7 K g
SARSCHIHEWT — B 1CQ RIREAES (1) ~ 55 (4) R B9 828 0 0E, B WA e A R BT EoR 4ll b ok
SR AT B R A BT 5 SR, ICQ x HighT W RBUAESS (1) ~ B (4) Rrh R i, &
IR e 7K~ A 42 o ) 158 £k RS8O0 A e BT B AR Al Hh O R A RIAR A 4%

7 B TR Pl S AT O
) INVENT, INVENT,,, INVENT, INVENT, .,
S
(D) (2) (3) (4)
0.759 " 0. 637 0. 656 0. 653"
1CQ
(6.99) (5.45) (5.27) (5.00)
. -0.567 —0.424 ™ -0.360 " —0.400 "
HighT x ICQ
(-4.92) (-3.43) (-2.70) (-2.83)
1.378* 0. 820 0. 565 0.753
HighT
(2.88) (1.60) (1.03) (1.29)
%R -17.239 -6.600 -6.765 -6.726
(-10.92) (-9.25) (-8.86) (-8.10)
Hhm=H % & Yes Yes Yes Yes
H X [ 5 R N Yes Yes Yes Yes
AT b B = 2% R Yes Yes Yes Yes
£ N Yes Yes Yes Yes
HO.ICQ + 1CQ x HighT =0 0.192™ 0.213™ 0.296 ™ 0.253 ™
RN G 16501 13779 11303 8990
R’ 0.375 0.372 0.374 0.376

TE AR5 N BURKL S T8 R BREERBEST T2 BRI 9 Cluster Ab 3 ;

% PRI IR BRI A2 A Hk A5 SRRT R, 8 R

ORI A SR B

VR SR ARAE 1% 5% 1 10% BIKF R

123



WET, EER,FWE “HELE IS SEEE"?

(5) WAEVERIR: o AR SCHE AR BEE iy A AR S 5 — 300, T DAAE — S8 R JEE b i i 0L 1) IR 2R
KABTYE, BTk TE AR . BT ™ = A AV FEAS T S 1A B 78 2 A BEIR R BT T Al
PRSPl 2 5, AT PN 4 A P B e o Ry b — 2P A AR PR TR 8, AR SR T R AR A AT
[, 5% Faccio % (2011) " DL KAz IE ) FIBRILC(2013) ) Ak , A SCRA Al T A A7l 24 4F:
PERFE K- (1CQ) ASAMEL(MICQ) D8 T HAR i, P il 947 M (6 -5 R8> i Z [l B
RN SR, [RIRAL T [l — Al B Al 28 mVRFAE A28 8 PR S5 A SE ] =2 Ak, Aol P A
I ACH AT AL P32 K ARG o 5 B Be A 25 U035 8 7R, Cragg-Donald F 7 PU-MEERY 2
F VRV T AR RE M 78 TR, [FR 1cQ MEIARBI W ENIE, B2, 7EfH
PAEPEIREUR AR SCHFE A BRI

* 8 WA A B
) INVENT, INVENT, , , INVENT, INVENT, .,
TR
(1) (2) (3) (4)
0. 866 2.587" 3.680 " 5.141™
1CQ
(1.20) (3.00) (3.39) (3.53)
s -7.503 -11.300 " —13.888 -17.409
e
(-4.07) (-5.13) (-5.10) (-4.64)
HiEH T & Yes Yes Yes Yes
M X E R Yes Yes Yes Yes
A7 0k [ B N Yes Yes Yes Yes
4 JE T RN Yes Yes Yes Yes
Wl E % & 16501 13779 11303 8990
R’ 0.352 0.233 0. 097 0. 181
Cragg-Donald F-test 133. 854 ™ 109. 321 ™ 81.149 ™ 54.906 "
VE AR S N A RURKIG A T 8 XS ARAEIRIEAT T2 52 AY Cluster ABER; = ™ 1" 40 B IRFE 1% 5% F1 10% BY7KF N i

3 ARSI A Al 28 B PO 55 R B
VORISR A Sk
(6) KIS K EARFLEIC IR RSO, 3 E 0 Mk N6 45 T« AR miaE < 5
FESEIE"VER, 52 E R R AR o AR SCHAEBRIS A BTl o0 £ HH A0 A e S T [0 %) PR 3 4 ol o 2 AR
Al SEB R TR N B 2 B b AE BGRB8 T IXURS: 42 38 7 L 2 o AU 42 ) £ 5 il 1 % ik s
H AR — 200 A K SR 10, 28 B 1Al BB FE I F SOX ¥ 28 J5 e 1) 1 LA JRUBS: e /M o H bk
(OI0F 55 F A5 Rl AER: AR SORRST LA TR B . 2R Chen 25(2019) 7 Ak , M PR3 il
SECPHREEUH A S ST A SE AR BR (1632) DM ST TS (ACCT_CTRL) ,#7 K 21115
155 A b B K P S 2 R G, M REAE — E FRE B IE R R, SCIEZS RN K 9 iR, 1
H(1) ~ 55 (4) R ACCT_CTRL Wy R A034 1835 0 4, Ul BAUmy R 70 55 2 1458 i 23 T 178 1A 38 45 1)
FEARE B L = AV BB K, i n] 8 PR e o e XU T il b A, PR, AR SO T LA &
PR 22 [ AH G I 45 1 AR T BB PR A vh 8 5 [ il N R B AR S 1) 1 22 57
4. RS 5
(1) AV BB RRARAS B, AREB A LAY E H 3 B89 2 B B2 A, 52 FH 8 A0 R A s 3% A
Bt Z M (PATENT ) R4l 37 (4 552 FH 3T B8 K A8 118 R Bl 2 R ( PATENT2 ) 1R A £l i 4l
BIHT = R bR 5 RIS AR Z B0 (RD) A AR AT 7RG, R IR 25 RN 10 iR, 4542 45 11
A P A A R AR Al BB, SR AG SRR (4 & BUARK SR AT AE

O T R 2 7R TR B R
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*9 SrhEH 5 A A #
} INVENT, INVENT, ,, INVENT, INVENT, ,,
%8

() (2) (3) (4)

-0.179 -0.093 " -0.110" -0.172"
ACCT_CTRL

(-6.75) (-3.11) (-3.28) (-4.82)

. -5.209 -5.085 -5.307 -5.130
(-9.71) (-8.87) (-8.58) (-7.62)

HmEH % & Yes Yes Yes Yes

H X [ 5 R N Yes Yes Yes Yes

AT b B R N Yes Yes Yes Yes

B RN Yes Yes Yes Yes

WA % E 16501 13779 11303 8990

R 0.371 0.367 0.369 0.373

LGS N BURA IS T 8 SRR ST T/ 62 H B Cluster ZEFE; ™ ™ F1* 23 W RTE 1% 5% F1 10% BI7K N 5
25 5 DR O o) il s ) 2 ) 25 R B R, R

BRI A SR

* 10 R AFHERE &R
) RD, PATENT1, PATENT2,
B
(1) (2) (3)
0. 002 ™ 0.397 " 0.269 ™
1cQ
(2.66) (4.94) (3.54)
B8R 0. 002 -6.814"" -5.432""
(0.29) ( -10.33) (-8.78)
HEH %k g Yes Yes Yes
Hi X [E Yes Yes Yes
A7 Ik B Yes Yes Yes
B EERN Yes Yes Yes
RN § 16501 16501 16501
R? 0. 126 0. 423 0. 381

55 N SUBR I T (8 S AR UEIRPEAT T2 W2 T Y Cluster b3 ; ™ F1* 435I RRAE 1% 5% Fl 10% BY7KF- P 2
5 DR R SRR A P A2t R SR RPN 6 R

ORI A SR B

(2) Tobit [A1J7,  th TARZ ARV AL A TR0 0, 2R H] OLS [ 75 sCn] BEAFE M 25 . W I,
11 2R Tobit BEAVE AT 7R, 45 R IR 1CQ R B & 0 1E, UEWIA BT 58 245 58 %) 1115

J5 RO,
* 11 Tobit [ )7
- INVENT, ,, INVENT, , INVENT, INVENT, .,
o (1) (2) (3) (4)
160 0. 680 " 0.636 ™" 0. 699 ™ 0.624 ™"
(6.63) (6.09) (6.37) (5.50)
%R -11.926 ™ —-11.407 ™ -11.756 ™ -11.276 ™
(—13.74) (-12.57) (-12.22) ( =10.96)
HiEH T & Yes Yes Yes Yes
Hi X [ 2R N Yes Yes Yes Yes
A7 B e B Yes Yes Yes Yes
RN Yes Yes Yes Yes
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gk 11
‘ INVENT, ,, INVENT, ,, INVENT, , INVENT, ,,
T E
(1) (2) (3) (4)
WNE %% & 16501 13779 11303 8990
Pseudo R 0.188 0.197 0.209 0.210

0 35S N N SURK I T (8 SRR AT T2 R 2 ) Cluster 203 ** ** F1* SR /RTE 1% 5% F1 10% B9 7KF- N i
25 DRI et R ) H At s Rl AR O 45 SRR SR R
PR . A SO B

N (o

— LA, 5 FUBUR A fie AL 155 Al A PN A 2% U B3 1 & 1 22 IR e 5 ol B2, andtas
TR T KA 7 ARBIHT BYRA, (EN 475 2], QB S 4 i A | e AUBS A S 1 A e ke
THE SRS B 2 B 2 R I U XU 1) A A B B3, S5 SO 8 SR S o A
HARCRIERMSFEENE . PORR P il B8 A D — T E 2 A P A ) 22 R, FE 2 T Al BT A9 2 iy H Rl
MTCE S, ASCRSIERT A I B 5, NEREE R -5 Al B3 25 e AR SC , T B 3 [ A8 Al
RS LR T IR TRIONE 5 U, HE— 20 25 A PR ) T DR 8 3 AN TR M L R B, D v il
XAl B I 16 550 £ A B AR BRI B A0 PR B R = A, B I A B 45
7R PR A R Al BT ) e AR N A A Al R AR S B B AR AT R A, 52
AT — 2 e n , 2T HE KRS A A0 B2 R 5C, —E R L3R 1 R PTE N
P ) A 1) 22 S S A [ Al PR P o 2 T ALl R AR AR S A 8 FE DA

RIS 1 AR5 TTRRAN , AR SCRBRSER 7R B SCFE T B 0, 0 2 A O O A XU i Al
B FREE AR AL, JELIK AN TR DX A o B, Aol 75 2 A A XU, 2 2 5 KU e Al 2 1) -
oA AP, IR N A Tl BB s 5 A SR 2 ki 5 PR, e AR A Al
AR WA AT IR 2 T H—E 1 A B AL, A — T, W TR s BA ATl & A
W RS PR AT 5 A (NSRBI AR = BB AR T ) |, AT DL 2 O
SR HERE SHEARSE SO, HU, AN AREREE AU A SR IR T Al P 42 ol ) 2 1) R, ke
TE T FCA DY L ZR AR A (i AR M BE A BN, kD R B SR Y SO PA A o o B 2H T T
o TERIENFRIRSEI , Al 7 F A 25 R AN F AR | e R s LA B XU 2 BIR , - T =3 2 [l
REAER)— 0, MEA UG, P il i B A RE B VI Sl S AT . B, 1 B S YAl X 24wl BT
B RH R /N TR SE T N B Al eI 5 2 G X — A, LA R i H A5 R, s
AR EIEL RTEME . AR W28 R R B B Wk 2 /18 R B B A A I
SRR 6 SO B ER L BB T H YRS Sk | R R SR R R S R
VAR A5 A AT IR IR BT | ALl A UL i 22 255 37 i e £ B FE I S 580
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Hypercorrection or Trimming?

The Role of Internal Control in Corporate Innovation
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Abstract ; The report of the 19th National Congress of the Communist Party of China clearly stated that “innovation is the
first driving force of development and the strategic engine of building a modern economic system. ” Although the government
has enacted many favorable policies for innovation, it’s not easy to shortly improve the enterprise’s level of innovation.
Different from regular projects, innovative projects go through a long-term process that is full of uncertainties and has a high
probability of failure. Therefore, cultivating and promoting innovation requires an internal and external environment that can
tolerate short-term failures and risks.

However, over the past decade, a series of regulatory reforms related to internal control have appeared to run counter
to innovation, such as the Sarbanes-Oxley Act (hereinafter, SOX) enacted in the United States in 2002, and China’s 2008
Basic Standard for Enterprise Internal Control, since both of them emphasize preventing and reducing risks instead of taking
risks. However, it should be noted that internal control may also can control risks to a reasonable level consistent with
corporate values and strategic objectives. This may be especially true in the context of China’s internal control system,
which emphasizes “promoting enterprises to achieve development strategies” ; in addition, sound internal controls are able
to help inhibit managers’ desire to enjoy “quiet life”. However, it remains unknown what kind of hypothesis dominate
which demands empirical investigation.

Therefore, this paper conducts an empirical test on the above two hypotheses with a sample consist of the A-share listed
companies in China from 2007 to 2015. Results show that: Firstly, the internal control level is significantly and positively
correlated with enterprise innovation, indicating that China’s internal control promotes rather than stifle corporate innovation.
Secondly, after further distinguishing the different functions of the five elements of internal control, the effect is only found in
two of them, Internal Environment and Information and Communication. In addition, the role of internal control in promoting
corporate innovation is more pronounced in state-owned enterprises, larger enterprise and non-high-tech industries. Lastly,
the accounting control level is significantly and negatively associated with corporate innovation, supporting that the different
orientation of enterprise internal control between U. S. and China drive our “different” findings compared with U. S.’s.

This paper contributes to extant existing literature from the following aspects: Firstly, we enrich and deepen existing
literature on internal controls. Using China’s setting, this paper provides the evidence that internal controls play a role of
“Trimming” instead of “ Hypercorrecting” in corporate financial activities from the perspective of innovation, which’s in
contrast to U. S. , and further finds the opposite findings result from the different orientation of internal controls between China
and U.S. , indicating that internal controls aren’t necessarily “trouble makers” , rather, it can create value for enterprises if
adopting reasonable orientation. Secondly, we’ve responded to Dey’s (2010) question, and have extended Bargeron et al.’s
(2010) study. Bargeron et al. (2010) find that SOX reduces the firm’s risk-taking, detrimental to corporate value, whereas
Dey (2010) maintains that this finding can be the opposite in other settings. Our findings can be regarded as indirectly
responding to him. We extend Bargeron et al.’s (2010) by investigating the value effect of risk taking by examining its direct
consequences, innovation, rather that the proxy itself, e. g. , cash holdings, capital expenditures, and stock return volatility.
Finally, we also broaden literature on corporate innovation by provide empirical evidence on how internal controls, an internal
integral management and governance system, affect corporate innovation through dealing with risks.

In addition to the theoretical contributions, our findings also have material practical implications; Firstly, tolerating
short-term failure and encouraging risk-taking are important to corporate innovation. The enterprise needs to tradeoff
between tolerating and reducing risks. The optimal balance is inherent in the company’s own values and strategies, and
varies from company to company. Therefore, Chinese policy makers may consider giving them certain discretion, rather
than “one size fits all”. Secondly, companies should pay attention to the Internal Environment and ensure the consistency
of the internal control system. The Internal Environment is the key element of the internal control system, which determines
the value of the other four elements and the whole system. Without good internal environment, the internal control system
will just be in formalism. Therefore, companies should be always clear about their values, strategies, and targets, and
ensure the inherent consistency among the other elements when improving the internal environment.
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