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Inter-organizational Learning and Green Innovation:

the Moderating Role of Green Absorptive Capacity

Cui Rixiao, Wang Juanru,Zhang Yu

(School of Management, Northwestern Polytechnical University, Xi’an 710072, China)

Abstract: Although inter-organizational learning has gained substantial attention, researches about how it affects green innovation are still un-

clear. From inter-organizational linkage and the organizational ambidexterity theory perspective, this paper puts forward vertical exploitive

learning and lateral explorative learning, and explores the relationship of inter-organizational learning and green innovation, and analyzes the

moderating role of green absorptive capacity based on the theory of organizational learning and absorptive capacity. The results based on a sam-

ple of 203 manufacturing companies of China reveal vertical exploitive learning and lateral explorative learning have significant positive effect on

green innovation, and the impact of vertical exploitive learning on green innovation is greater than lateral explorative learning. The results also

indicate that green absorptive capacity plays a moderation role in lateral explorative learning and green innovation, but it doesn’t moderate the

relationship between vertical exploitive learning and green innovation. This study expands the literature on green innovation by proposing differ-

ent inter-organizational learning ways and exposing the relationship between them and green innovation.

Keywords: vertical exploitive learning; lateral explorative learning; green innovation; green absorptive capacity
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(e DUAS . T 2 RORE R R, Ak i B 4B A
IR R Ay
2.2.2 MRBRLTE

FHZERE I (ability) . HHERE S RIEEHZ
I I Al B 8 5 5, 0 G AT A RO 5 R IC T
Bl R ST . SERE T A R — e 7 B E 1Y
PRV SAE TS AR TR T /D B BUAS I A O i Y 7 B
FEREE B = R R H B AR BT . Demerjian 45 1
AR AT G — P Bk R A
SRR HR AR U N kT R SR
KHZ I EA S MERE ) . %0y A R P )E AR
T AL BT -

55— 20 4 B BCHIE 4. 46 43 B J7 s (DEAD il 3 4
W HIRCRAE . BT A B Al AR 24 AN 7 W g R
A Fh BT A JEAT A2 P as AR M A BRI SR 7Ry ™ i
M4 B2 A8 0 5 2 0y g e, B0 A8 45 R A TR] Y
155 B0 T P AR [6] BUASE 1) & T B A, G 7 o A 22 5
B2 w) A LB IR0 M . R A R
M) F ORI AT

maxf =

Horp 20 Ry 28 A BEAEE AL S B BB 5 Sales
s w B A RV E AR s COGS A
A B AR A W) B S5 AR s PPE A
] P A D [ B P AR s R&-D
NS EV R s SGEA N w A KA B 9
5 Otinta s 5 TSI B 7 il

B TP X — R 4T Tobin BIH, 24 ¥
) 25 A A T DA O 45 38 )23 B ) i AR B A L HL
A BEAE AR A 7 A RN A A B Y 5
W22 B 40 w) HoAth 2R 5 AR A SC A g
NIRRT E = B N o TG (e 4
2B AR N R RCR I EE N R . AT 2R
X G TR ZR 145 00, % 22 98 4 sk 68 T U 4 1 A 1
BRI B RN,

Ef ficiency, = ayv + a1Size; + aeMS: +
a; FCF, +a,Age; + a;DIV, + o > Year +
a; E Industry +¢;,

Hoft Ef ficiency, /A T B 05 Size, 7
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0,00GS + v, PPE + v, R&D + v, SG& A + s Oplease + vsOrinta °

oS s MS, A w5 B 4 % FCF, 380K
ANE H B R R Age, N ETARR ; DIV, 4l
ZRL g Sk E e RAREHIZERE

N ER i B (ICQ) . o T8 Ry 41 . ] ¢ M
A7 s Al P AR B R AR SR AT DIB b iy AR R
il 55 AU 45 S ASCHIE 2 v i P AR R AR A O A
SR BSUAE Ry PR R A o B et A AR o
2.2.3 EHIETE

2 BT A il 9 240 SRR A 56 SCRRTS S L AR S ik B
45 A B A 6 Q (Tobin” s Q) 4l #i A
(Size) , s AL SR (ASTD) , & i WA A %
(ANWO) FIE A SZ R (EXP) L 3 HXHEAY (Year)
AT ML (Tndwsery) e #0722 5 9647 45 o

KT A A AL ) X LR 1,

2.2.4 fHEBNEIT

WG Heitor Almeida 42 B M £ — M4
RO P AR AR SR T I R B
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®1 TEBLERRRE
A5 B I A AR A4 R A X
PR FC il v 24 R ZH TR B A R R
R Ability R e DEA 5 4 il 2 % J5 #1 H Tobit [814
1cQ oAy 4 i I 3t P 4 4% o 9 0 AR R S
Tobins Q 5 Q R (8 -+ B 55 /1 3 v
Size ol BB SR R 7 11 1 9 B
ASTD 3 611 78 B I A 372 30 1 — 00400 9 30 670D / 90 AC A e 7
o A i ANWC s R AL R I 538 W A — W) 5 38 e A / 0 A i e 7
EXP ViAo % W ] 72 57 6T W6 57 G K 018 7 S A B e / 01 A
Year FJE 5 il AT i
Industry A7k R

ACash,, = B+ CF,, +B1CQ,, +8,CF, *ICQ,, +
B Tobin’s Q.. + 3 Size,, + B ASTD, ., + g, ANWC,, +
BEXP + B > Year + 3 > Industry +¢.; .

i
ACash,, = B +BCF., +BAbility,, +B ICQ., +B,CF ; X
Ability, ,»ICQ,, + pTobin’s Q. -+ pSize., +
B ASTD,, + BANWC,, + BEXP,, + B >, Year +

et Z Industry +e.j .

3 LIEAR

3.1 HRESEITSHT

M 2 iR PR G AR R A L BB TR P A
AT HME 0. 04, IEAA BEMAREAR N R Z 804w
ZEEE B I A A KT B A AL L B4 TR DL
PRUEZE S 0. 07 A XS B/ o B B RS A 4% 2% ) B <6
25 S BN A BLZ BE S P RO —0. 01, BB REAS
PR 50 06 B b 2% WA B R 0 B s AR 4
it LB 6. 50, R T HIME 6. 29, BLWIREA R
2280 b T 2% R 5T T R AR S B KR
EEAREZE S 1. 13 AR Ul R AR 2% 28 /] N
vl s o B A 22 AR

R2 EHFERESEITSHF

T | WE H{E Tz B | o 22 | fee/IME | B R (E
ACash | 8106 0. 00 0.00 | 0.08 |—0.70| 0.77
CF 8106 0.04 0.04 | 0.07 |—0.76| 0.66
Ability | 8106 |—8.62>X10 '|—0.01| 0.15 |—0.52| 0.59
1CQ | 8106 6. 29 6.50 | 1.13 0 6. 89
Tobin’s Q| 8106 2. 44 1.90 | 1.92 | 0.21 | 33.74
Size | 8106 22.10 21.92 | 1.21 | 18.67 | 28.10
ASTD | 8106 0. 04 0.04 | 0.13 |—2.68| 0.92
ANWC | 8106 0.01 0.01 | 0.12 |—0.81| 2.35
EXP | 8106 0.05 0.04 | 0.05 0 0. 64

3.2 HEXMESH

KT WA R 45 AR 2[R B A DG OC R AR SO
FEAR AT T AT, TS Rk 3 fros .
ZETE SR A B B A g A (CF) 50 5] B 4 4F
HE A (ACash) 5 B F Y IEM LR, £
FEAS P LT 28 W) 0] BB 38 A A7 A Rl 0% 2 B A ) A A
F) RS (Size) RECHIE KA FIMA KR, T H
W B A S TR R A M e B L
AR 81K (ASTD) R A8 3% K 1E , 3 B 45 3 5t 55
U ER A, SHEMU BB RALI R
(ANWO) ZECRIE R AL 8 5 3 A S E I 4
A WA T HR(EXP) 2B i, FIHEAR L H
(A 158 i AT AR 2 B 0 B 4 R . 5 AR SCHUHAHTT

x3 FTELTEEXUSHF

ACash CF Ability 1CQ Tobin’ sQ Size ASTD ANWC EXP
ACash 1. 000
CF 0. 199" 1. 000
Ability —0. 088" 0. 106" 1. 000
ICQ —0.016" 0. 074 0. 025 1. 000
Tobin’s Q 0. 057 0. 121 —0.028" —0.017 1. 000
Size 0. 159" 0. 039" 0. 059" 0. 020" —0. 446" 1. 000
ASTD 0. 109" —0. 121" 0. 046" 0. 072" —0. 055" 0. 133" 1. 000
ANWC 0. 532" 0. 049" —0. 128" 0. 038" 0. 119 0. 054" —0. 317 1. 000
EXP —0. 181" 0. 140" —0. 055" 0. 077" —0.018 —0. 064" 0. 104" —0. 249" 1. 000

TE 7 R A 3R A R B 1265 %00 1026 K7 3,
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3.3 AEMEFIN R E AR MG K

HH A 23 B 90 A0 AGL 8 1 PR 47 i 5l 9 24 TR Y
TR S IE AR AR A b o SR B 4 — B0 4 0t S R
PRI — DB UE e &R . AR 4 RYZE R A g, B4
— PR A SRR L BB AR A B U B
(CF) i 280035 0 1E  RWIREAC A BT 24 W) B AR A7
TE Rl 8 2 oA 1) B CF X 1CQ X — A2 HLIR Y & 4 i
5 h T Ul B 2w PR A R O A ) R A BT %

| —0. 0456 = |—0. 0062, A g Jim A 55 42 B 5 (0]
YRR AR G SR DA D 9 3 A ) A ) &5 R B
ORISR AR T UL A B2 B8 ) iy $2 T RE AR 1k 9 AR
P D 2 W B R A R A gl BV R RE DA
Bl P9 P A T ik > W)Y R BT 20 B SR IR T AR SO Y

Rk —,

x5 BEERHENATEHNSRAARNEEER

— -
A A SR B0 T A S B 1 R i —— TRIE:
AR R A S U — 2L Ability —0.0251 — 1. 56"
1CQ —0.0026 —4. 33
x4 AMEHERTHRGEFER CFX Ability X 1CQ —0. 0456 — 451
A ES 4 ¢ Tobin’s Q —0.0022 —4. 38
CF 0.3146 6. 4477 Size 0. 0024 3,297
10Q —0.0024 3. 950 ASTD 0.2745 36. 50
CFX1CQ —0.0062 0. 4427 ANWC 0.4578 64. 50"
Tobin’s Q —0.0020 — 4. 04" EXP —0.1322 —8. 22"
Size 0. 0025 3. 554 F 233.05
ASTD 0. 2704 36. 15 Adj R-sq 0. 4360
ANWC 0. 4536 64. 58"+ Sig 0. 0000
EXP —0.1306 —8.12 TE L 0 RT Ay 2 R AL S R BOTE 196 .5 %R 10 %K |,
F 240. 17
Adj R-sq 0. 4341 R T HE— K G B2 RE T B AE L AR S
- e bR AR P L T 24 45 R R R R ) 0 /i A

FE 0 A A R A R 1205 %R 106K 1 i 3

3.4 BEHERN.ATEHNBREARNEZ WL

AIMAEH)ZRE S AN, CFXICQ WM&
—0.0062(F O, MIMAEHZER TG, CF X Abili-
tyXICQ M ZH K —0.0456, B2 Rt (£ 5, A

JF o 06 4% DU (57 BCRIT I B RE AR 0 S0 O A B )R RE D R
IR AR BRZ RE 0 e 2, o S B AT I . 2R 52
IR HO 0 BB A -3 4 i R
S B DUAE B BE 0 6T il 9% 240 SR B R T O R L R
B g R UFR 6 s .

®6 EERHENBATTABEHNEMALAROOPFER

e IR ) ARl BIERe Al
52
KA EEA (EES] Koy EEA (EES]
CF 0. 4295 0. 3806 0. 3564 0. 1856 0.1769** 0. 2150
' (7.05) (4.91) (4.92) (5.15) (3.49 (4.10)
—0. 0033 —0.0050" —0.0004™
CFXICQ — - —
(—2.8D (—3.17) (—2.28)
—0.0776* —0. 0807* —0.0073*
CFX Ability X ICQ — — -
(—3.33) (—2.38) (—2.19
0. 0005 0.0015 —0.0022 —0. 0028 —0.0018 —0.0056"**
Tobin’s Q
(0.52) (1.17) (—0.9D (—2.9D) (—1.39 (—3.55)
si 0.0036** 0. 0043* —0.0010 0. 0030** 0. 0048* —0.0016
ize
(2.43) (1.88) (—0.48) (2.04) (1.87) (—0.90)
0. 3845 0. 4046 0. 3076 0. 2076 0. 2184 0.2011"
ASTD
(21.43) (19.06) (9.39 (16.93) (11.39) (12.91)
0.5148** 0. 5473** 0.3701 0.4219* 0. 4368 0. 3980
ANWC
(35.02) (31.56) (13.56) (31.42) (23.52) (20.33)
EXP —0. 1258 —0.0787* —0. 2061 —0.1168"* —0. 1337 —0. 1005
(—3.43) (—1.78) (—3.18) (—3.56) (—2.98) (—2.02)
F 70. 56 57.08 14. 26 60. 03 34.79 28.75
Adj R-sq 0.4717 0. 4859 0. 3770 0.4310 0. 4305 0. 4456
Sig 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000

TE 0 o o e A R BOE 1205 0R 106K 1 3
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2 BE 7 RS B R T K A T AL [ Dy
Moy 2 22 5 BA W (p<<0.01), R H )2 6
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kxR R R SR e AL FA L
MAFRSAEEA LhARNERIZE I SRR
(T A 64T H L m] DL 7R A B2 R ) AR I A
Al EA BT AR SHEEA BT A R 2B
B A B 4 T v B (CF) B & B0 8o /)N, B
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cEGIEESA B AR S EA Ll AR AL, CF
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A b 28w P4 i o i A 4R S T 2 R SRR T
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3.5 BEERw

R T Y UE SR 25 R R L AR SCHE T T AR
K - ORI SA 8 Hot 520 ) fl 5% 29 30 B B i
TR s @ X FEAR 2 7] 4% B8 45 B )2 8 7 A1 B
Sy PEATRE R ; OH 4 HLZ B8 W S — AR AR
UEATAG G . A 6 5 SR 5 W S0 3 B A 45 R R R —
B AF AR S AR P

4 HREBET

e [ 1T 2% ] A R 24 SR IR R A IR
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TN LR 2012 — 2017 AR R A ey Bl A R
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A 2 fp VR RN S A A R B B i Ll
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Management Competence Internal Control and Financing Constraints

Li Li, Zhang Di

(School of Economics and Management, Xinjiang University, Urumqi 830091, China)

Abstract: Based on the differences in managerial ability during the establishment of the internal control system of listed companies, this paper

selects the A-share listed companies in 20122017 as a research sample, studies the relationship between internal control and financing con-

straints, and the impact of managerial ability. The study found that the higher the quality of internal control, the lower the degree of corporate

financing constraints; the managers competence has a moderating effect on the relationship between the company’s internal control and finan-
g g p g p pany

cing constraints, that is, companies with higher management capabilities, internal control can more ease financing The degree of constraint. in

the listed companies with higher management capabilities, compared with the state-owned listed companies, the internal control of non-state-

owned listed companies has a relatively significant effects on financing constraints.

Keywords: listed company; managerial ability; internal control; financing constraints
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XIEAMET TH CEO sl Sk &

JE# P

(AT B sk 255 &8 % k.M 310023)

W E: 20132018 FHEA 379 R T E ARBARAZFERANIMBEABRK IR T RENMAREFLK
FACEO Ho L 2Ty AFT N, ERAA . 5EREL LML, REkd L CEO HM 5L HFAF X
BKHES RAEMARA R GG RAL L CEOFHFMEMAKTHXRELA LR EGAT R IK
AL ZH R Rakb L ERLZFTLEARFLF. B, RENAREMLZFTF2 CEO FH B X % F
BEHATHERAELTREER LR KOBZ TR, mFEREHE, —FFRLIN. Rikd L ey AF L
BFWERAELL AL ESHOBRTAE FTHELAEL SO SLMAFHEKE,

KB CEO # o ; RAFTABGH AKX T AL E
XEHE:1002—980X(2019)10—0017—09

h B 5 EKS:F275.5 XERFRERD A

T A BR84S 1) 53 25 7 HRl 28 3N R AR 2
[ 7= A VA R 25 o € AT RE A B B W 2 HE AR
W & M AL 3 SCRERE i IBEZR DA R AR 22 8 9% 0o £l B4
EEMEREREEY , BT &TE MK NCRR
s FUR 23t ZARMUUTE A RERE AL M RN . pbah,
P A G RIF 2 1) S 2 i e 3 2R 7 A T B
Wi, PRI, A5 B AT BE RS TR R LA S 0 25 o AC
M, BT TR R S 1) AU K T H . SR I Sk
FEW 38 K R AT B (CEO) 3 1 5 F % $% %+
By A AT D2 i e R OB & B AT R

FME AN AR & B 8 5% 7 T — E LR B A W
SRR, B WA A A A I B R
W EAF B RIEE 1. R AE Al rh, 45 B R
RZEEE B FREEMR TIERGEA L. H
UK » FEEA M IE AR 38 7 Eb AR 0 Al B AR AE N R
R I ORI & 8 0% 2 4 R % A Al A= A7
FUR R A DRI . Al 6 A 45500kE fo S JR 1Y F
BEFAT Ay 38 3 3 B TR R I s T
Bt . X RN Z G T A AU T CEO 3 5 wf
KA Z MR R B I T ER . (H 5 —
AR R 1P 2 R AR M B 5L & B R AR A L
B LA R AR 5 7 PH R 2 XU, #5708 CEO 3 5 01 &
PG EE , — B & B0 R L 8 5 s TR Rk
D] 1 %1 £ M o 5% AT 6 405 i) L 3kt XL ik 20 fF
BegE X R R A RO CEO #7151 & 4% %%
2 IH] Y G Z R B T 6 T R

{55 BR 36 KM AR M AS [ o o [ R0 A ol £ £ 3

W B :2019—09—20

1o S8 SURF M 4 7 B B A 5l A R A ) B 2 B
) K A S B 5 T 4 ) 2 R BRI AR AT R R
S50 R4 e E AR BR R R R T KK A
B CEO #7 P -55 F 4 45 5% 19 ¢ & 2 15 B AT IE 1] 2
G PR 7 AR AR R IR T R Al R A {F B
BRI VB 030 5 300 BR A s s XL AL 11 4
W7 B M SR T A BT B A AR 2
Al A 2 3 AT B2 2 AL [ AU BRAT ) SRR
RE LR RN A S AR SCRUT IR E 2013—2018 47 4]
] 379 5 A M AR AL Y 1l 2% W) B0ds - 5 48 XK
A AUAE CEO FBH 5 B S #5058 5% & A i 30 35 1
K™K — W5 U L I $ Hh S BT A AL AT
G% e W e 45 D SR R B AR o

1 SCERE 5 Rz E s

1.1 >C#EK[E

At Y {3 A 2R ) B T BT A RCRR A 43
VR B0 DU R AR 0 R 25 o AR SRS
TR 1€ 4 e R R SR R S A T PP
v AR R Je 2 OC . SR, A R 4% % AT R A
S RATAR 18] iz o 0 W] BB TE 2 AF J5 A 5% Ak S A
PN B 5 A w0 45 S HE 0 1) CEO sF 23 i 5%
WF L ¢ s LAAERE 2\ W) 0 309 e o R0 A 55 4 R Y R 47
FE . HAF A LGE L R CEO 357 B i B >k R
X BB K 396 AT R . Duru (B 98 26 B 2N &)
MARAIE CEO B #5274 B A 55 J 53 P AR =2

EEUBE: DX aRMFALFTFAB BB GHTHARETR ARG T T 5B BEAL”(717702096)
TEER N A A988—), F . 3 AL AL I TR F R AT & 6] 37 AR 7.
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Y 52 M5 Balkin % B2 | B9 A8 B 1 5 CEO
P IE A SE s Cheng #2420 & 1 I Yl AR B 5
PR BT AL A & F 0 587 CEO AR & 2 7] 2
BEIEA T,
1.2 {RIE#EL

AR S IR VT R BT A B CEO #7 B 5 iF & 1%
YO F PR AR O Ho A S A b AN A R Al
i CEO M3 & 2.

SAEFWEA A H, K% Al 2R A3 550 B A5 B fg
Ty, OGRS I FLARAS T Ar T A
T WA E AT AR, S2RF CEO 352y 5 & #29¢
A A B XU BT s DA BRI 258 . oAb s KAl
B A B I BR L A AR . B O LTI R 1
G AATRY S AR — B 557, MR R A AT — 2 i
TR . A BRI G005 il I AR B g 1 52
SIS RRAG , 55 il 45 B 3 DA = 300 ik s 5 ) 1) fF
Bt FET AR A R A AT BE S L AE
AV B AR CEO 3K sl & 3575 .

PR G AR BF 55 09 2 — AR B A R

H1: 05 BT A AU CEO 37 B AT & 45 %% 1 ¢
FlE T IEM A EM.

M55 — 7 1 KA VAR 22 0 Ak il I 2 38 3 225k
28 AV HEAT AR RS 8 9T L B A b AR B A A R K
AR AT R ZE W 5 N TR A L DL X
W o I ELBF &80 A o b HAT i U R U R
A B3 AT BE B 1) o 2 T 2 18 9 DA AU . ik
Ah o TE W e 5 0 00 A5 L BN B 1S R R
CEO #5525 7 W0 & 100 5 440 25 (5 4 oMb 1 I 5
AU DRI o R A b B B A B R IR R
AR K ATEEHR CEO #5523 7 i BIF A& 391 H 44 .

K] e AR BF 5 19 2 — AN BN R

H2 : G305 BT A7 B 4% 98 Al CEO 37 B 19 ¢
FAE] T AR ER .

ZE L rid , R T A AU CEO 357 B FIA & £ ¢
MG F P2 T PR SR A R W sg . Rt . R BT
A BUEIE [0 82 B ) 98 5 CEO 3 5 0k & #5822
B] 14 56 2 75 PEAT SEUEIF 5 .

2 HEERZER
2.1 HEARGFE

AR 2 AL Y 32 2 N F R AL 55 X
AW R BN AR B s, AT B B A AR e
TIE WG 2 A0 A i BT A JIAT 4 2248 51 ). L 2013
AEFE 2018 AR E A AR B ER L 379 K
A FIE SRS I A LA R ) AT 0 B .

(D AT HERR T Kk 51 CEO B 5 Al
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PR Shy ok 2 G % A ol ) R ) A5 2 ey 42 1] A
e AR Z [ e e 5 L e

(2) BRI 55 R BL 5 1) ST A .

DO HBREHEA M A F . F)e 1G5 2274 4H
ARG . B R IR T Wing (4 Bl &0d A1 0 B T
HLIR 45 7)) Bodis 2 Al CSMAR [/ 28 5% 4 il iF 52
LS SIS R R AP R i S ibpE o
AT T R 1M A AL B, KdE ab B 3R R
A STATAL4. 0,

22 TE
2.2.1 CEO ZEf

CEO ¥ M 42 5 B 4 3 B A e A 387 B, L op
CEO P 4> 1 40 35 JE R T M —4F LU T (F—4)
SRR A 5 IRASUHT I A 45 PR o P i 5 R S AL K
W S
2.2.2 REEIBWN

SERT RIS N A J7 AT T . B SE.
RO NS H G HEAT CE E B T E RS
BB BN B K BEAR R 4 RO Al ) R AU AR
(FAM_DUM) & F 1; &4 0, #FEEH 5 —A4
s g (FAM_OWN) AR 32 5205 i A3 A3 BV kg 57 i
AR E R NI N A
2.2.3 EHTE

P AR A HE W 55 S AR bR . R BT ] 4R R
(ROA) . T B b - IR 4R (RET) , LLAE
I EE I R i i T S R (MB) . 1t4h . 1 F CEO
FH 5N R AT 23R 5 A S AR R R T
FLFF R (LEVERAGE) A W57 55 X A 9% 7 B 52
2.3 Rt

R R T 4 H CEO %7 B 09t 25 7E7
CEO #il R H F 48 % B 4, SR 5 e L 1000, 40°F

ACCEO # W) = f(Family AR&D ,AROA ,
ARET ,Family X AROA ,Family X ARET,
AControls) + e, @)

Hrp . ACCEO %) 77 CEO 4 (CASH) 5§ i
FLCEQUITY) i 1 FH SR XS AL, Family 1% 5 ik
Ak, AControls Fe7R Z B 8 X0 — 20 4 i A% & v 19 A8
HLARED i T RED $ 98 6f JE FK s Al CEO #
(5% IR Family X AR&D AR 3 % % Al i & % %8 5
CEO #i = [] (A &1 o B A an S92 2 500 1E ) ¢ B
FIEAR 7E i 5 B e 3 %% o 3R ik LA ARAHE B
B TR BR AT L RURS PR AR B ARG . L 2 IR AR

3 IEAR

3.1 RS
F 1R FKIRAM R 5T A 26 20 4k



RERIHE - T A AR T B CEO 5 WF & #15%

FIRATASURIT 3406 B 4 B AL . 3 3 B 3R T 5 e A b
G L T RIR Stk il o~ \l . A AR
TG A AR BE » ZER AR M B AIE S 5 B L 5% 7 [l i 5 ik
SRR AR K, CEO (1% 30 4 A B BCHT BN A2 4k 5
/0N I HA R B4 T R AR ) A M AT AT

2R T SR R SCHE R, o CEO
IR 4 R BCAS 37 P 114 A8 A 55 F R 5T I A8 A B TE AR
Kb X R WA AR B ARl b, A A 3R CEO
BeBEQIHT . B b AL B S B R BB AR B
[m] 1 3 B S 2 19 748 Al B2 IR AR G

®1 RSt

N 4N =2274) FWA L (N=1236) EF A (N=1038) P
R
- - T i 22 T T fE 25 Ty b 22 T
FAM_OWN 0.14 0.27 0.26 0.13 0 0 n/a
FAM_VOTING 0.18 0.24 0. 34 0.18 0 0 n/a
CASH 0.07 0.01 0.05 0.01 0.09 0.01 —0. 04"
EQUITY 0. 04 0.01 0.03 0.01 0.05 0.01 —0.02
R&D 0.10 0.03 0.12 0.03 0.07 0. 02 0.05
ROA 0. 04 0.17 0.05 0.14 0. 02 0.16 0. 03"
RET 0.09 0.10 0.11 0.09 0.07 0.12 0. 04"
MB 0.02 0. 25 0.02 0. 28 0.01 0. 21 0.01*
LEVERAGE 0. 02 0.10 0.01 0.09 0.03 0.09 —0.03"
W "R p<<0.05; Fm p<<0.01;" FR p<<0.001,
F2 MHEXERE
I3y 1 2 3 4 5 6 7 8 9
FAM_DUM 1 0.13" —0.10" —0.13" 0. 07" 0.11 0. 15" 0.11 —0.08"
FAM_OWN | 0.18 1 —0. 15" —0.19" 0. 147 0.18" 0. 227" 0.15 —0.19*
CASH —0. 12" —0. 25" 1 0.21 0.16" 0. 09" 0. 05* 0. 12" —0. 10"
EQUITY | —o0.14" —0. 23" 0.16" 1 0.10 0. 02 0.09 0.13 —0. 04"
R&D 0. 06" 0. 03" 0. 10" 0. 06" 1 0.19 0.17* 0.09 —0.07
ROA 0. 05" 0. 03" 0.07* 0.02 0.11 1 0.13 0.15 0.11
RET 0. 147 0. 18" 0. 10" 0. 13" 0.16 0.18 1 0.12 —0.09
MB 0. 07" 0. 12 0. 11" 0.13" 0. 05" 0.06 0.12 1 0.06
LEVERAGE| —0.09" —0. 11" —0.08" —0. 04* —0.10 —0.01 —0.07* —0. 06" 1

T R p<<0.05; FoR p<0.01; Fk p<<0.001,

3.2 FHEETENM CEOEHEMEmMARELXEREN
B

%3 R AR EA RS CEO #m 148
LA, XRS5 HAEZR R A e, KA
Wi CEO B #Hm % (%, FAM _DUM X AR&D 5
CEO B 4 MR ACGH B Y 21 ) R 503 8 1F 3 W 2, X
FE AT R T & . CEO 3 1 25 16 5 BF & %
AL B A S B FAER A, FAM_OWN X
AR&-D 5 CEO B 4 B BUH I 1) [5] )3 2 $oh 1F H.
2 Wk R B R T A AU CEO 35 I A &
Bz m e R A MW EM. A, AROA
ARET Wy 28003 M iE X FWAE R E A CEO
I 528w BT RN W g5 SRk B . BRI TR A
AR5 AROA Fl ARET W 25N i HARE2 B %,

LW Z G Al CEO 357 I 55 BT I 55 525 ) BBk &
B DT A 1 L R AT R #5947 0, DR HLL 4%
FI S
3.3 Mimmn&Hr

b T Bk CEO 7 5 0F & £ 5% i A 5 1 32 22
VST PR R0 Al 9 A S I 3 AR A g 43 9 300 R i
AN DRI WL o A 1 IR i A
3.3.1 HIEBETEMLLGIE AT E A

MRS R 1 £ J3E oK 7B+ S i A AL LG 491 A i
F8) SR A M AR X 1 T RS & DAL ahg 1 7 2 B B T 2 452
B BN —MERE . EHEEELE BRI
GEIIBR  Z0 T A AL EE 1) 5 v 4 52 1 Aol B A T g
K CEO Fr M 5 BF 2 0 H 88 o LS54 3 At = i
AT A 45
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ARG 538 % 4 1010

®3 KIRFTAERFIFMTFLREX CEO FHE L B 72 I@

ACASH AEQUITY
A hE
(@) (2) (3) 4) (5) (6)
0.17" 0. 23" 0. 16" 0. 13" 0. 21" 0. 11"
Intercept Bo
(2.41) (3.1D) (2.37) (4.93) (3.81) (3.7
0. 11 0. 13" 0. 11 0. 127 0. 10" 0.117
AR&D P
(4.69) (3.59) (4.72) (1.95) (2.08) (1.79)
—0. 07" —0. 08"
FAM_DUM B
(—4.12) (—4.46)
—0. 14" —0. 12"
FAM_DUMH Bear
(—3.79) (—3.86)
—0. 05" —0.07"
FAM_DUML 2a-2
(—1.7 (—2.9D
—0. 25" —0. 27
FAM_OWN Bav
(—3.93) (—3.79
0. 25" 0. 24* 0. 25" 0.27f 0. 25% 0. 24"
AROA B3
(2.94) (2.38) (2.23) (1.9D (2.03) (2.01)
0. 24" 0. 26" 0.23 0. 26* 0. 29" 0. 25*
ARET B
(2.78) (1.79) (2.63) (2.2 (1.72) (3.06)
0.17* 0.21*
FAM_DUMX AR&.D B
(2.5 (2.9
0. 22" 0. 29*
FAM DUMH X AR&D Bs5-1
(3.05) (2.17)
0. 10f 0. 15%
FAM_DUML X AR& D Bs-2
(1.75) (1.78)
—0.17" —o.21°
FAM_DUM X AROA Be
(—2.74) (—1.85)
—0. 16" —0.18%
FAM_DUMXARET B
(—2.43) (—2.28)
—0. 12" —0. 15"
FAM_DUMH X AROA Bs1
(—2.56) (—2.7D)
—0. 18" —0. 25"
FAM_DUML X AROA Po-2
(—1.67) (—2.22)
— 0.09" —0. 14"
FAM_DUMH X ARET B
(—2.28) (—2.38)
—0.17F —0.19*
FAM_DUMLXARET -2
(—1.92) (—2.44)
0. 34" 0. 36"
FAM_OWN X AR&D B
(3.3 (4.02)
—0. 267 —0. 32"
FAM_OWN X AROA Po
(—1.740) (—1.95)
—0. 31" —0.29%
FAM_OWNXARET Pro
(—2.17) (—2.46)
0. 25" 0. 32*** 0. 27 0. 36 0. 38" 0. 36
AMB B
(5.24) (5.73) (5. 36) (1.37) (1.92) (1.39)
—0. 16" —0.15% —0.17" —0. 20" —0.21" —0.22%
ALeverage P2
(—2.47) (—2.46) (—2.41) (—2.03) (—2.05) (—2.18)
Adjusted R? 0.27 0. 38 0. 25 0.31 0.41 0.29
F-statistic
P51 =52 11. 95" 12. 31"
ﬂ(; 1 :‘@(, 2 10. 03*** 13. 22
fBr-1=Br2 12. 16" 11. 54

T TRR p<<0. 157 FIR p<C0. 0557 KIR p=<C0. 0157 IR p<T0. 00134 5 th 2y ¢ B

R IX A FEE A W) BT A A A L R i K R B RF AR (FAM_DUML) [ HAS TREAS .
BRSNS RTGFET) S/NTFRA A7 80, 8K ik %% 3 W~ :CEO M4 MR ALET W [/ )3 FAM _
Al R4 R 8 R BT A AL ) (FAM_DUMH) F DUMH X AR&D 5 FAM DUML X AR&D Z ¥
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RERIHE - T A AR T B CEO 5 WF & #15%

JIF H B %, SR, FAM _DUMH X AR&D Z %W
BHKTF FAM _DUML X AR&D Z%t., FW Kk
AR B I R G A 6 CEO 37 5 H A % 1
H 18 A 6k EL A o 5 A I 1 R AR

3.3.2 M RESRERERMNATER

JRUREE 0 3k 3 1A Ry 50 1 A b 3k 1 3 ok /0 i 4 4%
A 2 (S A 55 o= P W o A i | 3 R A
WA R Al 1 A5 S P 35 A 1A 45 9% 5w B Ok R
B B2 7E KU 58 i B I L » A kA 23k /D 1F
K.

Ry X3 G A Ml R XU 8 A8 5 B AR 4 S A
FHREA . N ETRRURS: 2T 36 A~ I 22 35 A9 A o
22, B M —5 00 B R K T o 5 T REAE AR A R
PEECT 2N R B U5 38 v AU 2 ] 5 s =22 ) A AR KL
NI

=

W,

=

A R = R R AR KRS T RE A FAM
DUMX AR& D Z ¥ ¥ 4 1E H i %, W E
SR B0 - 5 A S i A BF R A . W TFH R
M5 » e WU ARG XU TR AR 1) CEO 3l 5
WFR P BIAE (B -+ B I F R B 45 5 T u 4
TARBE . X TAERE A T . w5 KR 7AW
AR&D(B) ZBUNFAR KBS F FEAS 19 2 %, I LA
EHRERBWHA FRRgGITE BA B &%,
& W S Al 7E A alk KUBS: #5¢ 5 Bif CEO 357 B -5 1F
A% A B T REE N

Zi IR W 9Y 45 R SRR R G A AU CEO #i
P 5 £l F 2 3 88 S R R E R R IR T R
Al 5 B B R 0 45 9 s i ke 2 D Y XU
RO ER R LD

x4 REEFMREREN

ACASH AEQUITY
A5 B (N=1115) G XU (N=1068) B (N=1115) R XU (N=1068)
@D (2) (3 4 (5) (6) @) (8
0.16 0. 18" 0.16" 0.14 0. 117 0. 13 0. 127 0. 14
Intercept Bo _
(1.4 (1. 68) (1.75) (1.27) (4.85) (4.14) (3.25) (3.92)
0. 10" 0. 13" 0. 14" 0. 15" 0.097 0. 10" 0.13" 0. 157
AR&D il
(4.27) (4.69) (3.96) (3.82) (1.93) (2.3 (2.29 (1. 94)
—0. 09" —0.11* —0. 13 —0. 16"
FAM_DUM Bra
(—3.84) (—2.8D (—4.27) (—4.5D)
—0. 27" —0.29 —0. 34" —0. 36"
FAM _OWN Bes
(—3.22) (—2.42) (—3.99) (—4.29)
0. 27 0. 26" 0. 23 0. 25** 0. 26" 0. 26~ 0.22* 0. 23"
AROA Bs
(3. 14) (3.35) (3.05) (3.82) (1.79) (2.29) (2.69) (1.92)
0. 25" 0. 25" 0. 237 0. 26 0. 30" 0. 29" 0. 27" 0. 34"
ARET Bi
(2.84) (2.72) (3.23) (2.12) (2.84) (2.89) (3.82) (3.48)
0. 22" 0.19* 0. 31" 0. 28
FAM DUMX AR&.D Bs
(2.36) (2.93) (2.22) (3.56)
—0. 17" —0.12F —0.21" —0.16*
FAM_DUM X AROA Bs
(—3.18) (—1.9D (—1.80) (—2.57)
—0. 15" —0. 14* —0. 22% —0. 20"
FAM _DUMX ARET Br
(—3.57) (—2.80) (—3.47) (—3.5D)
. 0. 37 0. 39" 0. 36" 0. 43
FAM _OWN X AR&D Bs
(3.53) (4.09) (1. 64) (3.77)
0. 28" —0. 26" —0. 28" —0. 33"
FAM _OWN X AROA Bo
(—4.03) (—2.87) (—1.74) (—1.84)
—0. 30" —0.29" —0. 31" —0.29"
FAM_OWN X ARET Bio
(—2.83) (—3.06) (—2.25) (—2.96)
Adjusted R? 0. 24 0.23 0.25 0.27 0. 29 0.28 0. 26 0. 28
F-statistic
1t — 1 tow 7. 59 9. 37
Bs_High = S3_Low 7.71% 8. 16**
Bi_nigh = Pi_Low 8. 79" 9. 09"
P1_tigh T B5_High = Bi_Low T B5_Low 1.03 0. 66
Bs_High T Bs_High = S5 Low T+ B6_Low 0.75 0.32
Bi_nigh  B7_tigh = Bi_Low T B7_Low 0.68 0. 25

W TR p<0. 157 IR p<T0. 0557 FIR p<<0. 01 FIR p<<0.001;4E S Hy ¢ 1B .
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ARG

38K FloY

3.4 XEFTAENEMEARRE

BT RGN CEO #iM 50F A&w MRS
THER MG AR M X — 25 5 A5 3E— 2318 CEO #r
I il o 75 41 Sl I A B ¢ JF A B 1 LR A

R&D = f(Family .Controls) +e, (2)

Horr: Controls G145 O T ¥ R (MB) ; @ LT
(Leverage) ; QML (Size) , E X N B2 1) B 4R %t
B R (Age) . & LR 2 7 S 8Ol Ja 1Y 48
1y s @4 i (Cash flow) , 58 X R 28 T 04 & E Il
AT IHER LR 7™ 3 © W EE 25 (Dual class) s 57y
) 2 U 2 Iy S5 A R A T 1 R LA L A5 )
NE ;DA A (Block holder) , & XN A 433t
FrA N T B 53 L s @ BB (Dividend) s 5E SLH
N VAR I A A T B DA B R

5 R A a5 R RO R A G BT,
A PG AR KAl G5 Al th CEO 3 5 i & 5% 9%
FE 48 AT DL G2 T e 45 9% e o b i AR o 58 A AR
AR IR A, B8 Ky M 4% 0% T 0

XAl Anderson'" FF 15 H B 4518 5 AN TR) 2]
S A S B R F A PR B AR
PN SR AP TE B N S DRl A OB =0 S 5 /NI 5 1
SR TR A M B T RN A A OGP R 4R
T AR R s GG A Ml T S R AT B A AR T
B AN, v [ G A Ml A1 A1 38 ) 58 SCRE I R 4 I P
¥ H 25 Rk B O R A B X PR SR R T
W G0 B 5 AT TR T A 2 RDE B R W 55
TR IR A . L, o A 505 A b B B AR
b DR IRUHICAR 1 £ B2 2% T AF A 48 9% R BiF e 4% 9%
AR Z R A T 22 3K W M U SRR AR SO0 512
WEMFFE A5 o RIS A b A6 i & b iR 48 9% L A &K%
R,

x5 FREFENMHARBINZMN

3.5 BANER . CUMEBKESRKEIEN
3.5.1 MABRBHEEREMEN

W 45 5% 580 % 1 43 A AT LUK 38 5K R A ol g
CEO ¥ 5 if ke B Bt HE 4 2 1 & S BUd B 3.
BERLANT

R&.D efficiency = f(Family ,Controls) + ¢,

€))

Forpr s B e AR = £ VB B DL W T e 4 ¢
FR 1 R X 50 i A o D e AR — 2 4 o AR L A R
AT RS B

% 6 ok FAM_DUM (2 ¥R IF H 8 3% . X
& WA BE 73R ZM5 A Ml » 5 W A i 8 A 5] 1 AF & 3
AR R AT LA A B 2 R A

x6 MEARAHLESRKEMEN

. R&D %
(@D (2)
Intercept 0.08*(2.25) 0.12(2.37)
FAM_DUM 0. 04" (3.19)
FAM_OWN 0.18"(2.87)
Size 0. 07" (3. 26) 0. 07" (3.09)
Leverage —0.13(—0.73) —0.14(—1.46)
Dividend 0. 11%(3. 49) 0. 15" (3. 24)
Cash_ flow —0.057(—1.86) —0.06*(—2.27)
Adjusted R? 0.21 0. 24

e PRIR p<C0. 15 R p<C0. 053 KR p<C0. 01 Fom p<
0. 001 ;355 vk ¢ POBME .

3.5.2 M MESREREN

HT T T S 45 58 %503 mT e S Aol A 4L PR A
WF5E 5 55 5 I A b B A b i (55 W e #5822 M) 18 5
WRAE & R TFAR G Ak . BERLANE .

Tobin’s ¢ = f(Family ,R&D ,Family ,

X R&D ,Controls) + e, €]

Hrp:Tobin’s g &% 38 B 7 37 016 1k 5 Bk
T 1/ AR 393 457 95 DK T (L Bk LA % 77 I ThT A (L =2
s 4 — 20 4 ) 22 L B MR AT AT SR A IS Y
Tobin’s ¢,

%7 FAM_DUMXR&D 1 FAM_OWN X
R&D i ZH0CK IE H 2, 53X 3% AR5 F 4R Kk A
b s FEE AR MBI K 45554 B A By T4 Al (L
3.5.3 BREEXKMAEN

WA A 5805 G0 A BF e 45 %% 2 A e A hy
T ARG R AT T, BIALAR

Growth rate = f(Family ,R&D ,Family,

S R&D
(D (2)
Intercept 0. 48" (3.99) 0. 49 (4.02)
FAM_DUM 0. 06" (3.79)
FAM_OWN 0. 19" (4. 03)
MB 0.14%(1. 66) 0.16(1.51)
Leverage —0.07"(—2.32) —0.07"(—2.4D)
Size 0.17(3.27) 0. 16" (3.21)
Age 0.23(2.01) 0.20%(1.98)
Cash_flow 0. 05 (2. 81) 0.05"(3.12)
Dual_class —0.14"(—2.4D —0.16"(—2.68)
Blockholder —0.10°(—2.48) —0.10"(—2.39)
Dividend —0.29°(—1.70) —0.31(—1.53)
Adjusted R? 0.21 0.22

T TR p<C0. 15 FIR p<<0. 057 F IR p<<0.01; FR p<<
0. 001; 4% 5ok ¢ BYBE.
22

X R&D ,Controls) +¢.
Horpr, W8 R IR 3 AR Py S Y B A Y AT Y b
K H 43 L s Controls £ 45 A b MU FITAE %
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FEFIBE . KA SR T B CEO # 5 0F & £ 5%

x7 LANESREKEFENR

. Tobin’s q
(@Y (2)
Intercept 0. 30" (3. 13) 0.32 (3. 4D
R&D 0. 14 (2. 45) 0.16(2.59)
FAM_ DUM 0. 13" (2. 64)
FAM_DUMXR&.D 0. 18" (3.19)
FAM_OWN 0. 35 (3.09)
FAM _OWN XR&D 0.49%(1. 84)
Size 0. 17 (5.43) 0. 17 (5.23)
Leverage —0.13"(—1.84) —0.16"(—1.96)
Lagged Tobin’s q 0. 25" (2. 65) 0.27%(2.53)
Adjusted R? 0. 27 0. 26

T TRIR p<<0. 157 IR p<<0. 0537 FIR p<C0. 015 FKIR p<<
0. 001 455 g ¢ BORKAHL .

% 8}, FAM_DUMXR&.D Fl FAM_OWN X
R&D iy ZBONIE H 3% X R UIAE T R4
b s G A ol B BT e 15 B 5 0 S R 2 TR YA OGP
Lk i

xS HREMIKKRAAEN

. R G
= D 2
Intercept 0.53"(1. 91 0.59"(1.97)
R&D 1.577(1. 76) 1. 78" (2. 02)
FAM_ DUM 0.12%(2. 45)
FAM_DUMXR&-D 0. 84 (3. 17)
FAM_OWN 0.41%(2.53)
FAM_OWN XR&.D 2. 86" (2. 85)
Size 0.19(0.79) 0.177(1.73)
Age 0. 21" (3. 27) 0.19(2.81)
Adjusted R? 0.19 0. 20

T TFR p<<0. 15 R p<<0. 053" FR p<<0. 013 FR p<<
0. 001455 2k ¢ fHEU(H .

2 LTI SR G AR A B A BB R
BB EAT B R A £ B0 I R AT R B A Aol f
EAIE AR, P AR H CEO i 5 #F &
PETEHE 4R B R R AT BY TR Tk A (. e Ah X
THMRBE T 5 » Z AR b 5 BIF 4 45 5% BT ) 3 1Y
Alb A T AR Z AR

4 BRERE

FIFH 2013 4E & 2018 4F 379 K E A A
AR RS w) B S W 5 R0 BT AT AUAE 4 R R AR
1 CEO #Hm e &by ER . B k8.

(D SAERBE A . ZiEA Il CEO 3 5
W & # 9% 7K S O B PR B, AT A ok S AL FR A
(ROA F1 RET) (4K M A i

(2) M BT A B L A9 388 v 1) G T A b b 5% e
A AR B Z % Al X CEO 3 5 4l il &

BB SC R BA IR A I RE )

(3TN e £5 58 75 T AR DRI M Aol 5 e AU
FIGEAM B 035 22 5 . T LIS 4598 . kT
AR B 45 T ST BRI =l DU, A s ) o 52 M
b AE CEO Fr B AT A 8¢ 5% 1 56 2 rf BAT IE 1] 3
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FEHTAE P CR Ak % R 5038 K I i R 14k
ABIFFERT A Ml R B HT AE R Al A 34 A R T
BN A R 2 R 5 AT O 43 A B Al 5
TF 22 BT HE PiRD 4 b S AL A s 4ol R IR AR SR
i Ml 19 B 3 Bl S 8 BB R, 2 ) C-S B i
JH A 85 S B 1 4 i 2 Al B8 R L A ISR TR R
BB A KRE R,

T SN A B ASH B Al R Rl A5
P EN B[R N RN A SN
FIH] STATAL4 B B9 32 1053 3 M 3 rh ] LUE
HomT =R R ERE T 1% B IR E
FRAEAE #0811, SOARMF 9 38 8% 1 /0 = AE S L
53 FER A F o0t il i 7 Al A LR G 45 F5

f1 = 0.673x; +0.685x;, +0.273x3 — 0. 0572, —

0.036x; 3 (5
fy =— 0.125x;, — 0.099x, + 0.656x; +
0.677x, —0. 2935 ; (6)



F AR S A 0 B A SORS 5 A Rl (A

x1 TEEX
ARk A5 4 R ) A L
R . q Aol MBS g (G A/ CFE 7= BT — Jo 0 W6 7 v — o 25 )
Asdk ‘ o A FESE g (8 T B/ CHE™ Md T — T B Ve 7= e A — 7 2 )
. KR W 1A SR I 3 A S RS T BB £ Ml 5K A e
e QL QL /2 38 R AT BB £ 5K 0 0
2 R I S R AT BRI £ Ml 5K 2 R
. . AnaAi BT il B 56 VE R
o IR ReportAt A X il 16 56 T
S 5 145 B Shich 2250 25 o 0 4 08 T 9 4
i1 b 4 o i Hhi5 IR 4 B2 A7 T 17 350 20 4 M 9 25 35 2 9
I o) idx5 55— % 45 L W AR I H ) 2 1/ — o A M
1A 2 ic Fe B DIBGH ) B e 04 M 3 9845 195 BB 4% 00 8
Aol HUE size o AE R 38R SR B
RIS B Profit oo AR SR 9 1A
LB SRR B A5 isf BTG B A B A T R S
e R lev i fd e
i A it 05— R IRA I topl 55— IR TR B/ o T B
WER opening 2B TR BB 4/ Al B g e
i e ) indepen S B A AR
7l 8172 R ind e TEE N 2 2012 4F £l ke 26 A0 el 52 B — 5 S A7l
A G HE S T year A JE 1A Tk
H X HE 11735 area P AR b S A AL
0 HE A province e 1 0 O 8 53 o
R2 A RBHIERERER
15 ki 4 R ) JebiE X
j - 1 ol A T 7 I Ve 7= v A/ B T 0
il BRI SR B P Tl T e 7 I 6 7= (B T30
foll B 3 ol ¥ R R R BT RO
Al BT i m KA IR B R CRIE N 1 B0 0)
INE e 5 T LN IS

®3 ERSSWTFEENLE T

Component | Eigenvalue | Dif ference | Proportion | Cumulative
Compl 1. 453 0.376 0.291 0.291
Comp2 1. 077 0. 057 0. 215 0.506
Comp3 1. 020 0.153 0. 204 0.710
Com p4 0. 867 0. 284 0.173 0. 883
Comp5 0. 583 0.117 1. 000

f3 = 0.035x; —0.086x, —0.087z; +0. 480x, —
0. 868xs , D)

Forhe £ BER o il 5 00 AW ol O A A
I T AR R gl 5 W SRR s f, B
07 P i L T AR 2 M 07
Bl o AR o e 2 TS T T LR 3R il
R .
3 LIERESSH
TETBHHBMSEIHE B IRRR
AT 4 R PR 0T R R A o
W AG IR FEEE o (R BT A R (E B 50 1
KT o KO HUBR 22 0 B R, W J B b 7l

3.1

28 ) T AELK S B AR R B Al B B AR T K CF 2
AR 5], 2 HERCR . e Ah BT A AT F22 A
RS B A MV REAS 1 (6 A rp (A RO 36 e BT R
FAMAFEA BT ORISR IR A B 2T
6 B i35 S (A P A7 B8R 2 3 T A Al
FEAS

fip AR A A BRRRE T 1 BHT B A i
fo FIEERTH £y VLR 5 — 300 09 728 4 3 1 ¢
T2 2R 2 B R A ol A (L [R)RE 8 RE AE  AS TR] RE
R FAR LR R0IE R R P NN T DS i
b ZE ARG P SR AR R AN TS T A PR SRR A A1
KGR R 2 E R AR A . AR > AR L 2
SO — S0 A A b S BT B M RS e R 28 R Al B o
A0 ORGS0 R B (R ARG S R AE 1 20K T R B B A
b Fe B A Al A R G Al ZORS

P 1l A AT KRR s B S A AR i ok
B BAUHIAG JE id S BIE AP AL BER /N T 1 LR
—RIBEAR topl WH5 B HLBITE 3606 76 A P S e 3
Il 7l A W A A S A e R — B R . R &
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38k 10

HEFWT Al g 37 HE = L) 25 AL LT B U A A I
TR RN 08 A T BTSSR B R
S5 07 T AR A A b AR BT E AT Al o ok
5 FN B B AR TE 100 7K 3 B i

3.2 FETEMNHEXESH

KEKRE AWM EAEE g XA B8R EY
ASHIF 5 A T — 2, i 4 o AR Rl gt S it
I R 5 2278 B 2 i) 1 TH2R OG22, A
SR T Rt — 20 B SCUE A A 56 . B Ah AR P

AR 2 () R AR AR G R AR H AR s Ol . A 2=

O NMUERMRRBGIH AR . R HH ™ ) 22 AR R ) R
AR Al ZOK M5 A RS I S A (L 2 TR B A S
x4 FTETENHRAESZHTNHESHUBLE
i AREAS RS REAM A Al WA | A RO 5
N mean »50 sd N mean »50 N mean »50 t K 3 2 K 4
q 10893 2.274 1. 690 2.092 6 332 2.776 2.129 4 561 1.577 1. 097 1. 198 39. 794
q1 10893 2.766 2. 140 2.030 6332 3. 206 2.529 4561 2.154 1. 659 1. 052% 37. 055"
fi 8330 0. 039 —0.262 | 1.156 4734 —0.135| —0.32 3596 0.270 —0.175 | —0. 404" | —15. 387
f2 8330 0.011 —0.438 | 1.055 4734 0. 284 —0.102 3596 —0.347 | —0.659 | 0.630" 30. 766"
f3 8330 —0.078 | —0.208 | 0.946 4734 0.002 —0. 146 3596 —0.183 | —0.282 | 0.184* 11. 370*
idx5 10893 0. 636 0. 470 0. 565 6332 0.753 0.602 4561 0.474 0. 285 0.278* 30. 344
ic 10568 6.502 6.521 0.118 6202 6. 497 6.519 4366 6.510 6.526 |—0.013"*| —6.899""
size 10893 22.150 | 21.900 1. 359 6332 21.71 21. 590 4561 22.750 | 22.500 |—1.041""| —38.316""
opening | 10893 0. 041 0. 040 0. 069 6332 0.042 0. 041 4561 0. 039 0.037 0. 002% 2.731%
lev 10893 0.442 0.434 0.216 6332 0.373 0. 358 4561 0.537 0.549 |—0.164"| —38.976"
isf 10675 2. 640 0.203 11.97 6201 3.401 0. 268 4474 1. 587 0.148 1. 814 13. 118"
cost 10804 0.123 0. 080 0.182 6313 0.142 0. 106 4491 0. 096 0.052 0. 046" 23.752%
inden 10873 0.373 0. 333 0.053 6325 0.374 0. 333 4548 0.371 0. 333 0. 003* 2. 543
topl 10893 35. 890 34.11 14. 920 6332 33.590 | 31.660 4561 39.090 | 38.580 |—5.498"| —18.603*
L. fi 10767 0. 001 —0.299 | 1.173 6284 —0.193 | —0.370 4483 0.273 —0.192 | —0.465"" | —20. 585"
L. fs 10767 —0.005 | —0.465 | 1.045 6284 0. 261 —0.103 4483 —0.380 | —0.689 | 0.640" 35. 834"
L. fs 10767 0. 003 —0.147 | 1.005 6284 0.069 —0.088 4483 —0.090 | —0.217 | 0.159* 10. 585*
TE 7 43 2R (AU 2R RO DU A 56 43 S FE 1026 .5 VORI 1 20 K TR ik 3 .
x5 FETEMHEXEXER
i A
q Na! /2 /3 idxb ic size
q 1
S —0.018 1
I 0. 150" 0.027* 1
I3 0.037* —0. 054" —0.018 1
idx5 0. 072 —0. 025" 0.031* 0.013 1
ic —0. 088" —0. 040" —0. 042" —0. 002 —0.017 1
size —0. 279 0. 182* —0.179" —0. 024" —0. 084" 0. 138 1
opening 0. 046 —0. 030" —0. 058" —0. 051" —0.026% 0. 150" 0. 052"
lev —0. 138" 0. 081" —0. 144" 0.011 —0. 112 —0. 047" 0. 498"
isf 0. 084" —0. 069" 0. 063" —0.014 0.014 0. 067 —0. 081"
cost 0. 109 0. 015 0.030* 0.032* 0. 044% 0. 250" —0.012
inden 0. 057" —0.003 0. 127 0.026* —0.036" —0.011 —0. 064"
topl —0. 034" —0.020 —0.015 0.007 —0. 661" 0.109* 0. 082"
mi{E B
opening lev isf cost inden topl
opening 1
lev —0. 156" 1
isf 0. 281" —0. 213" 1
cost 0.231 —0. 374 0. 186% 1
inden —0.016 —0. 037 —0.003 0.015 1
topl 0. 068" —0. 044" 0. 074" 0. 090" 0. 048" 1

T A B ER R (A R B0 DU A58 43 4E 1024 .5 20 R 146 (/K7 T i3 .
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REFREE AT S B9 A 10 S A - (ol SR 5 S Rl

3.3 EHEAELERE5SH

T AT 180 3 20 2 607 - %k B A B9 R A B0 0 A7
DU Ab 20 B B Se SRR AR B AT T 101
Winsor &b 3, 5 B bl S B s FLUR, OF Tk S0 A8 1 () 2
T A2 Pk ] L, XA Y o Y 22 IR AT T R A Ab
L OF BT 7 200 Ik 7 I KL 56, VIF 878 1 42
A INT 2, RN 2 Em ALY A i e L 7E
[76] 5 2830 7 R AT 2550 7 A 78 35 88 6, 3 o 5 1T = A
AT AR S 5080 B3 A SR R ] 500 [T ) A AR

MR 6 25 (1) (2),(3) . (DB R A Ak A

A A5 R T LU L TE 18 R ] fe /s = 5fe 0] )9 58 2
SR FH UL ) 1] 5 200075 251 224 38 ) fip 8 A gk R I —
S0 fige o 78 kA ) T A 7 R 1 O P B
KR BRGNS Bl B R 2 ER MERAE 100 1 35 1
(K- B3 Al 19 T 3 i 8 B A IE 1 AR BB
H1 5 LABGAE . 5540, 55 (5) . (6) 81 B & Al B A 7
el T B — A A A (B 2 5 25 R R JEE
J2 R FH i /N 30 1 B R X (i) T 0 I S AR [l ) 5%
BT il S A 25 T4 J00 A 77 A TR A1 A D SRR A L B
TR R 28 B AT Al Al {0 R B TR

x6 EHama
REAM B A 1 o L iy ] 5
V7S OLS XS [ ] 7 290 0E OLS X (1) [ 5 0L
q q q q q q
=X
= (@8} (2) 3 €Y) (5) (6)
0.652 0. 279"
L.q
(52.292) (15.976)
P 0. 074" 0. 114" 0. 110" 0. 138"
' (2.622) (2.850) (4.934) (3.575)
‘ 0. 079" 0. 229" 0. 048" 0. 203"
e (3.462) (5.540) (2.661) (5.106)
; 0. 147 0.121 0.015 0. 082"
’ (5.617) (4.873) (0.724) (3.427)
, 0. 092 0. 124
L. fi
(3.745) (3.664)
) 0. 059" 0. 127
L.f»
(2.992) (3.752)
) 0. 125 0. 120
L. f3 -
(5.713) (5.535)
L id 0. 215" 0. 258" 0.223* 0. 390" 0.051 0. 146
. idxs
(3.674) (5.164) (1. 963) (4.394) (1.103) (1.335)
L 0. 351 —0.001 1. 485 0.911* 0. 450" 1. 375
.. ic
(1. 339) (—0.003) (5.883) (4.320) (2.173) (5.651)
L s —1. 103" —1. 008" —1. 189" —1. 060" —0. 542" —0. 984"
. size
' (—31.978) (—35.357) (—13.097) (—15.89D) (—18.533) (—11. 129
) 2,045 2.108" 0.777* 0. 980" 0. 831" 0. 486
L.opening
(5.041) (6.207) (1.837) (2.771D) (2.592) (1.193)
L1 —0. 290 —0. 597 0.221 —0. 200 —0. 040 0. 287
.. lev
‘ (—1.599) (—3.877) (0.746) (—0.872) (—0.280) (1. 005)
Loiss 0. 006" 0. 006" 0.001 0. 002 0. 004" 0.001
. 1S
(3.183) (3.725) (0. 342) (1.01D) (2.623) (0.632)
I 2. 737 2.3717 0.482* 0. 600" 0. 337 —0.014
L. cost
o (15.486) (15.873) (2.046) (3.168) (2.295) (—0.061)
1.021" 0. 739" —0.217 —0.119 0. 348 —0. 263
L. inden
(2.114) (1. 808) (—0.297) (—0.194) (0.913) (—0.374)
I 1 0. 014" 0. 014" 0.002 0. 007 0. 005" —0.001
L. to
b (5.667) (6.727) (0.339) (1.424) (2.59D) (—0.174)
21. 647 21.939" 21. 308" 18. 772" 7.899 14. 530"
cons
B (12.733) (14.908) (7.667) (6. 754) (5.781) (5.463)
I & ATl Y
N 4531 6019 4531 619 4531 4531
adj. R-sq 0. 469 0. 446 0.138 0. 147 0.670 0. 200

TE o7 A B3R RTA R B0 SUR A 30 43 I AE 10% .5 % Al 1% 9K FF B2 OLS g5 /b — Tk,
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38k 10

() 8 2 0F R R VR i — 20 SR T Rk HI,

M 6 R LA B, 45 ) A i (R A 25 SR AR AR feE
JEAL S5 728 11 (ropl Fl idx5) #HB 3 W I A 45 44 A if
3k T A Hp R AR R At R B AR X K AR 1 A
T ) JREAS 5 A8 T A R A A (B4 v s A, B4 3
R BARE D AR BERES WA B S LR
R ah 7 % O R RO O IE L AL B 4 i
FFE A LR BE 7 A L IR RCRE B L 2N R IR PG
A A B4 A alb» 5 ) T Ao Ay {8 A9 2

7T P (D) ~ (DO FIRG B AL 2 BG5S
38 A RN LR 0] 0, 55 (5) ~ (8) B Ak 55 £ Ml )
A A B ) 15 5 A% 388 P A 250N AR RS [T L 565 (9) ~
(12) F0 G 56 A b 3o F 4 09 A 7= 2 T8 11 G s e 5K
HIME S AL 18 A R A B Rl )T, S5 SRR L R
22 T A Al 0 T D R B R S A I S e B T4
PEH AE MR T Al (. BARRI R O 4

(DI Al R EHRE B £ 0 REAE 12K |
B3R IE e B A b 52 B RS Pt A b Al B A
FIR A @ R P (2O B AL K2 E R M
S 70 Al 8 5 A7 B 43 A U YOG T R BR BR L R
TE 100 K R 2 0 IE s @R YA (351, a0 #r
IS 2 3 X 4 b A (L 19 5% 1) R B07E 1 %0 (0 K P It 3%
SR IE 2 B 40 BT U B4 O 1 B kv B R Al A 1B
T QR R E OB, S REERW £, 7£5%
B K 2 9T B (O FIAR FE S (D 3RS Al
ZERAE s B R B S /N0, 139 AB B 0. 091D Ff:
IERTE X GRWIE 38 Y =g/ R 0k 1/ S
PEAT sobel K56 , #0384 fab 5 M AG 58, 2 WA 40 A Uil 7
Ak K2 B B A T AR B R KR 4
AR A S A ROREE S 34, 77100, K FE R Z
H2a; 75 41 4k A0 57 A b R #f 7R 2 an it 5 A 24
NEIKE] T 18. 718 % S HE TR H2a,

KT SWHESEEEREFIER

i A
Al F 4 E R Al ZE BT Bl K
st q AnaAt q q q AnaAt
(D (2) (3) (€] (5 (6)
AnaAt 0. 043" 0. 042
(13.252) (12.608)
I3 0. 139" 1. 164" 0. 091"
(5.315) (10. 005) (3.489)
12 0.076"* 0. 334"
(3.326) (3.245)
L.idx5 0.211" 1. 028" 0. 173 0.168 0.221* 1.116%
(3.591) (3.942) (2.994) (2.908) (3.763) (4.242)
L.ic 0. 342 13. 722 —0. 241 —0.229 0.333 13. 754"
(1.303) (11.769) (—0.918) (—0.873) (1.267) (11.677)
L. size —1.103" 3. 089 —1. 243" —1. 232" —1.098" 3. 074"
(—32.665) (20.590) (—35.90D) (—35.470) (—32.235) (20.152)
L. opening 1. 829" 17. 871 0. 965" 1. 086" 1. 832" 17. 324
(4.533) (9.972) (2.414) (2.708) (4.518) (9.538)
L.lev —0. 306" —4. 523" —0.093 —0.118 —0. 266 —4. 236"
(—1.683) (—5.595) (—0.517) (—0.659) (—1.460) (—5.190)
L.isf 0. 007" 0.016" 0. 006" 0. 006" 0. 006" 0.014
(3.337) (1. 890) (3.006) (3.039) (3.056) (1.588)
L. cost 2,776 7. 544 2,476 2.463" 2.806" 7.836"
(15.709) (9. 607) (14.096) (14.034) (15.857) (9. 888)
L. inden 1.213* 1.571 1. 181" 1. 147 1. 090" 1. 261
(2.522) (0.735) (2.496) (2.428) (2.250) (0.581)
L.topl 0.013" 0.026" 0.013"* 0.012" 0. 014 0. 030"
(5.559) (2.463) (5.289) (5.190) (5.754) (2.805)
_cons 21.612" —145. 125" 27.937% 27. 646" 21. 645" —144. 702"
(12.690) (—19.180) (16.045) (15.879) (12.685) (—18.937)
R & Tl Y
Z Gt 7.837 3.15"
110N B8R (L () 34.771 18.718
N 4 531 4531 4 531 4531 4 531 4 531
adj. R-sq 0. 467 0. 281 0. 484 0. 485 0. 465 0.267
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REFREE AT S B9 A 10 S A - (ol SR 5 S Rl

gR7
il B
A M A A A A Ml 5 A T SRS
q q q AnaAt q q
Gy
7 (8) 9 (10) (1D (12)
AnaAt 0. 043" 0. 043" 0. 043" 0. 045"
(13.252) (13.113) (13.252) (13.681)
£ 0. 062%"
(2.751D)
fi 0. 068" —1.051 0. 115"
(2.393) (—8.346) (4.112)
L.idx5 0. 173" 0. 173" 0. 227" 1. 037 0. 173" 0. 180"
(2.994) (2.998) (3.854) (3.966) (2.994) (3.119)
L.ic —0. 241 —0. 256 0. 394 13. 334" —0. 241 —0. 205
(—0.918) (—0.977) (1.496) (11.382) (—0.918) (—0.783)
L. size —1. 243" —1.230" —1.126™ 3. 228 —1. 243" —1.271"
(—35.90D) (—35.226) (—32.83D) (21.159) (—35.90D) (—36.067)
L.opening 0. 965 1. 090" 1. 741 15. 870" 0.965" 1.027*
(2.414) (2.71D) (4.308) (8.832) (2.414) (2.572)
L.lev —0.093 —0. 085 —0.274 —4. 354" —0.093 —0.079
(—0.517) (—0.471D) (—1.505) (—5.37D) (—0.517) (—0.439)
L.isf 0. 006 0. 005*** 0. 007* 0.013 0. 006" 0. 006
(3.006) (2.802) (3.400) (1.509) (3.006) (3.161)
L. cost 2,476 2,470 2. 7947 8. 245" 2,476 2. 424"
(14.096) (14.070) (15.762) (10. 460) (14.096) (13.785)
L. inden 1.181* 1.036* 1. 266 2. 087 1. 181* 1. 172
(2.496) (2.179) (2.628) (0.974) (2.496) (2.483)
L.topl 0.013" 0.013" 0. 014" 0.027* 0.013* 0.013*
(5.289) (5.309) (5.823) (2.497) (5.289) (5.429)
_cons 27.937% 27. 844%* 21. 754" —145. 651" 27.937% 28. 300"
(16. 045) (16.000) (12.740) (—19.183) (16. 045) (16.261)
AERE & AT
Z 5itHE 3. 15 7 125
A SR AU AR C0) 18.718 —69.709
N 4531 4531 4531 4531 4531 4531
adj. R-sq 0. 484 0. 485 0. 465 0.276 0. 484 0. 486

T A3 B ER R A R B0 U A 38 4 S 4E 1004 .5 0 R 16 (7K F T 3% .

SRAMT > W55 43 A7 4 ol R 3 4 0 A 7=k JR8 1) K
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FeF KA 7= R R B 5 D SRR R A Al A L =2 [
oM TN A, BRI OQFPE
(DB Al KR s P SRS Rl C o) 1 RBCE 16 1)
AP I 5 3 R IE 2 IR Al 5w D SR A Al
i HEA W E N HEEH . ©FHH Q0 FI R4
b 52 R s e SRR A O A Ak R 5 32 31 45 47 U
FIEERBRE: . RBAE IU K ERE R, O
TP AR (12) 51, Aol B8 W P SR #7120 K
FLBENIEIFEHSEOFIH £ ZE0.068 55
AOFNH fi ZEL— 1. 051 FAMLFS 55 (12) 5
of RE 00115 55 40 . = BRE ROEE A 5
BBV B BFSE L EAT sobel A5, #F a8 T B E AR IR
& WA AT U 78 Al R B 4 09 A 7= A R 1 R s e o
KA 55 Al A B 1 7 A= 5 e v A B S HE RO

i AP A SN B 69. 709005 S TR
B H2a, [FEF . HBA TR 45 089 Al RS H . 20 i
i G v 78 2 B A (R A5 AT R L 2 BT DA R 2
BRI Z A ERG  Alk 8 BT B ORS 1 Al
FEAELRZ I 58 2 1 G b rh o R0 A8 AR S T
e U 25 T 0 A 7 A TR 1 S DR SRR 15 Al A
{EZ 18] 58 25 T 38 4 1 v A 2000 52 28 48 280 0L Y £
@, 32FF TR H2b,

4 Rl

4.1 BEREMERP L FKSHITIE
1E 3R R A R H T = R EA kS RE A
A5 BRp . B A S REE A AN L E e
RPN [T RS Al 308 i S AT A i I
) B2 Al e A R T W AT A Al A D
IfEL A 2 B N7 BOA N B OB J L s PL 3
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38K FloY

FAE T H T 5 X A T+ S L £ 7] fig 2 BUiR A
R B R IBCE R T T A HL PR PEBL
FIASKA DHSRTE I i PR ~r B B e sh, [
A Al A PR B A 45 5 Al B9 % R B = R A R
F U UV 7 249 SR B R R T Al FOKS
iR o PRI i R R R 1) A A X R AT L
N A ol AN T Al FORS Y A

FEU L LAk 4l AR Y 255 2 N8 IR A
2808 AR ) 22 5 A0 D T AT Al B Aok SRS M
A Al AR B RS el 5 BUR A B RIRIK AR . 2532
2RI BTIRABUN A AR AR, A A Y
T 2838 PREE 4K g A R IHT I 79 BORE M AT: 55 58 LK
R LA AR 5 T B Al EDOR Rl AR 2 A A
5 LR TGS IR T A KUK, DL ROk BT
[TV SR 52 - PRI T 45 . T 37 £ 5 T B A A7
RIS 0 T RS s AN Aff P T e PR 7E R A
AT RE S IR TR R F K. ER AR
LA A ol [T A )3 Ao 4 A AN 1) T 0 55 Aol

Fe A B A S A T AOR UM E S AR IR 23N,

P LG T i A Bh ML L 22 IR 2 8 KU Y 22
S UL SR A TR 22 R R HEA SR TR
BN ZE W EHEREZS TR KR
I P AT Ak A R T R A Al KR
% £l S5 R34 BT kAL 32 AR K52

F 8 (1) . (2) . (3) . (D)X} 5T [ A A
MEFEAS I ]I 285 5L drn] DL % B2 30 A Al SO
6 b A2 1 % A Ml 5 T RO 3 T R —
AU AT Al Z B0 3 K #7E 10 26 i K S I &
FRIE. FANEG) L (6)F R, [EA A2
W T R A 2 S B B KT
A 77 R R 1 s R SFRORS i L BIRT B RS L 2
e AT 4 M Ay (39 A B A9 (EOR & 3, B e T
AMEA AR AR EEIFARE B EA
Al 5 BB Al 1) 1] U3 25 5% B A A AT DA R R
= AL S iR | A 1 0 e A [ (= S N N
FEAR B B AT Al .

x8 ZREFKE
A Al FEL A7 A 3 3 B il 1] 0
LS OLS XL T [&] 5 2400 OLS XL Ti] [ 5 20
5 A q q q q q q
(@8} (2) (3) 4) (5) (6)
L.q 0. 704" 0.351**
(19.181D) (7.373)
f1 0.038 —0.038 0. 040" —0.028
(1.027) (—1.238) (1. 966) (—1.070)
f2 0. 054 0.028 0.019 0.053
(1.349) (0.565) (1.005) (1. 260)
13 0. 024 —0.042 —0. 097" —0.075"
(0.801) (—1.643) (—3.450) (—2.865)
L.f1 0. 054 0. 005
(1. 576) (0. 302)
L.jf2 0.081" 0. 089"
(1. 819) (2.124)
L. f3 0. 024 0.032*
(1.024) (2.021)
L.idx5 0. 312 0. 311 0. 240* 0. 202 0.034 0. 142*
(3.805) (4.056) (2.746) (2.899) (0. 868) (2.10D)
L.ic 0. 888 0.618* 0. 838 0.567 0. 416" 0. 680**
(3.458) (2.470) (4.166) (3.241) (3.250) (4.317)
L. size —0. 584" —0. 566" —0. 952" —0. 821" —0. 194" —0. 555"
(—11.626) (—11.099) (—6.187) (—7.368) (—9.477) (—6.458)
L.opening —0.324 —0. 206 —0.497 0. 047 —0.522% —0.631"
(—0.530) (—0.395) (—1.224) (0. 143) (—1.830) (—1.922)
L. lev —1.293" —1. 303" 0.571* 0.025 —0. 302" 0. 627
(—3.830) (—4.204) (1. 718) (0.098) (—1.900) (2. 444)
L.isf 0. 008 0. 010% 0. 004 —0.002 —0. 000 —0. 000
(2.724) (3.060) (1.248) (—0.612) (—0.183) (—0.122)
L. cost 1. 557" 1.443" 1. 0507 0. 847 0.129 0. 409
(4.136) (4.409) (2.765) (3.003) (0.912) (1.402)
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5%
[ £l FE A5 Al ol 348 S Ak [l 099
VRS OLS XS [ ] 7 280 0E OLS R[] [ 2 3
o q q q q q q
e )] (2) (3) (4) (5) (6)
L. inden 1. 790* 1. 667 0. 685 0. 409 0.564* 0. 299
(2.820) (2.827) (1.184) (0. 898) (2.155) (0. 664)
L.topl 0. 007*** 0. 007" 0. 007 0. 006 0.001 0. 005
(2.641) (2.700) (1. 269) (1.338) (0.543) (1.147)
_cons 8. 045% 9. 449** 17.073* 15. 290" 1. 370" 8. 599"
(5. 388) (6.375) (5.552) (6.792) (1. 805) (4.410)
AERE & ATl Y
N 4531 6019 4531 6019 3383 3383
adj. R-sq 0. 469 0. 446 0.138 0.147 0.758 0. 370

TE 00 4 B3R I E FR B U A B 43 A 1006 .5 %0 F 106 (KPR 35 OLS % 5 de/h — 3k

4.2 WAEMEREFEITIE
R T A il D A M AE A B PN AR ), A 5
T T T 4 [0 U5 F 7 20 s Yo figf B A e A ) AR R R
Ve — 3 AT A B FNAT Ml A R UL AE L DR T AR
B R A4 ) T Al AF AE R PN AR ) A, % I 1)
DR S 45 P A ) JBE 5 (EL ] BB AR AT 1 T A R AR . K
WIS ak 22T 5 A A8 AR A G R = BN
AR, R T — 25 B A B A ol SRS ATl
i (L 1) P9 A P ) 0, AR BT 9% 5 2 28 45 W LR BT 2R
FHA X3 A7~ S E 1 S T2 AR B 2 5, iF—
R Al SR 5 TR SRERS Rl L A ol 5 % B B
K A R L ERE N L —EEAEE A
3 3 DX ) - S5 (LA Ol T HL AR B DR Ry A ol S Bl
AR AT A D X I E A S
2 5 ) A A 8 5 177 2 38 3 B A A A Al 5 #l 4k
S B A AR . 53 Ah A BIF 5T 1 B 0 B AR (1] 5
X G 2 FLA Ak ZZABH0RS #0442 TR
AT A lb ARG B RE AR R — s R AR
MR 2 . Aok R0 & B Ak ZOKE X A — e 72
JE AR B T Al T b SR BE 0 T AR R L R AR T
AR R Aol ZOE Rl R nT DL AR . A I ARFSY
0] U9 43 81 i3 — 25 2K F Heckman 7§ 2575 fl Heckman
PO Bt fe /N — 9 T AR s vk, HLRBEARL N T

B
w

Pr(dumpatent2;, = 1) QL) = ay +
aishich;, + Eacontrols + Zyear + E industry +
Elocaz‘ion +eis (8)

Qi + afi. (Sl f2, f3.) +
oA (BZ:.) —ancontrols + Zyear + 2 mdustry +
Z location +¢;,, , (9

HERL(8) Ry 28— D Mk £ 7 AR L 5L T R
ARl BT A b DAY T 37 A R L DA R s XS0 A
R H PG DL R ARG 45 3R 9w [l 45 S mT
P T A AR AE R REAS B BE B 0B 22 5 5 Ak 90 i
THRE HL I ik R BB AE 160 KF 3
JAE R T 7 A AR R R T Al KGR R
R,

WAk AW 5T S B A T 05 450 1 A B 0 L R
H Heckman W By B 5 /)y — F 7% (2SLS) , Je Kl FH #
B B B /Iy 3 1k 55 — B B [T 0 0 S A ol 5K R
TR A 7 K T Y O R SRR AL Al 2K 21 B
MR Al 52 28 8RS BB T A B R T Heck-
man P 25 i U A7 [ 05 R B ) TORE AR B ik
[R) SR P A ) R, R O TRT U 4 SRR AR R L e AR
SGiBUR iR

Qo

K9 DA RFEMHIF LA M & B9 20 : Heckman 7 55 5% #0 7 My B & /s Z 5k i% (2SLS)
Heckman W/ 4 & Heckman W5 +2SLS
s @Y (2) (3) 4 (5) (6)
q q q q q q
fi 0.052"
(1.731D)
12 0.086""
(3.150)
g 0. 139"
(4.535)
p_f 0. 049
(0.539)
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&ZxR9
Heckman W 4 & Heckman W 43 +2SLS
. e} (2) (3) €Y (5) (6)
q q q q q q
p_f 0. 456
(3.796)
p_f 4. 894"
(2.436)
L.idx5 0. 743 0. 757 0. 739% 0. 749 0. 810 0.393*
(6.562) (6.494) (6.419) (6.616) (6.413) (2.114)
L.ic 0. 922" 0. 892" 0. 893" 0. 978 0. 887" 0. 344
(2.545) (2.390) (2.422) (2.682) (2.199) (0.795)
L. size —1. 552" —1. 538" —1. 5407 —1. 549 —1. 503" —1. 225"
(—20.052) (—19.303) (—19.561) (—19.714) (—17.353) (—7.950)
L. opening 1. 701" 1. 828" 1. 807 1. 608" 2. 451" 6. 716"
(3.039) (3.162) (3.171) (2. 854) (3.699) (3.125)
L. lev —1.721 —1. 754" — 1. 777+ —1. 739 —1. 831" —2. 695"
(—5.317) (—5.27D) (—5.402) (—5.368) (—5.102) (—5.337)
L.isf 0. 005" 0. 004 0. 005" 0. 005" 0. 002 0. 007"
(1. 795) (1.500) 1.727) (1. 809) (0. 636) (2.278)
L. cost 3. 552% 3. 572 3. 536 3. 5455 3,552 2. 068"
(12.947) (12. 666) (12. 688) (12. 863) (11. 692) (3.045)
L. inden 2. 0007 1. 8257 1,957 1. 986 1.015 —0.029
(2.963) (2.616) (2. 850) (2.944) (1. 279 (—0.027)
L.topl 0. 017" 0. 017 0. 016" 0. 017" 0. 018" 0. 002
(5.021) (4. 894) (4.787) (5.068) (4.763) (0. 258)
_cons 23. 851 23. 812+ 23. 765 23. 4297 23. 403 21. 580"
(10. 305) (9. 994) (10. 095) (10.113) (9.106) (8.629)
K IR 7 L 2. 683" 2. 762" 2. 729" 2. 681 2. 977" 2. 701
(7.000) (7.013) (7.015) (7.011) (6.975) (7.011)
PR (dumpatent)
Shich 0. 125" 0. 125" 0. 125" 0. 125" 0. 125" 0. 125"
(7.45D) (7.451) (7.451) (7.468) (7.468) (7.451)
L.idx5 0. 444%* 0. 4447 0. 444 0. 445 0. 445 0. 444
(11. 960) (11. 960) (11. 960) (11.981) (11.981) (11. 960)
L.ic 0.278" 0. 278" 0. 278" 0. 284 0. 284 0. 278"
(1.917) (1.917) (1.917) (1.961) (1. 961) (1.917)
L. size —0. 285" —0. 285 —0. 285 —0. 285 —0. 285 —0. 285"
(—16.649) (—16.649) (—16.649) (—16. 644) (—16. 644) (—16.649)
L. opening 0.008 0.008 0. 008 —0.004 —0. 004 0. 008
(0. 034) (0. 034) (0. 034) (—0.015) (—0.015) (0. 034)
L. lev —0. 968" —0. 968" —0. 968" —0. 970" —0. 970" —0. 968"
(—9.481) (—9.481) (—9.481) (—9.497) (—9.497) (—9.481)
L.isf —0.001 —0.001 —0.001 —0.001 —0.001 —0.001
(—0.627) (—0.627) (—0.627) (—0.616) (—0.616) (—0.627)
L. cost 0. 685 0. 685 0. 685 0. 684 0. 684 0. 685
(6.195) (6.195) (6.195) (6.184) (6.184) (6.195)
L. inden 0. 608" 0. 608" 0. 608** 0. 606" 0. 606" 0. 608"
(2.113) (2.113) (2.113) (2.107) (2.107) (2.113)
L.topl 0. 003" 0. 003" 0. 003" 0. 003" 0.003* 0. 003"
(2.437) (2.437) (2.437) (2.459) (2.459) (2.437)
_cons 3. 147 3. 147 3. 147 3,101 3. 1017 3. 147
(3.471) (3.471) (3.471) (3.417) (3.417) (3.471)
AR & ATl & X
BEARKLCND 8486 8486 8486 8485 8485 8486
W 2 R A Hi 3955 3955 355 3955 3955 3955
o T 2 E A K 4531 4531 4531 4530 4530 4531

TE 7 B R R B B SR A 543 S AE 1026 .50 B 10 KPR 3% .
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REFREE AT S B9 A 10 S A - (ol SR 5 S Rl

10 MEESEERER
[R 7 1 q

IN IS Sample Treated Controls Dif ference S.E T-stat
Unmatched 2.762 1. 607 1.155 0. 039 29. 397

1:1PE R ATT 2.761 2. 630 0.131 0.061 2.130*
BT VC L 134 ATT 2.761 2.571 0. 190 0. 050 3. 800"
+ RIE fi ATT 2.761 2.570 0.192 0. 050 3. 840
LAY ATT 2.761 2.562 0.199 0.046 4.310"
% IE e ATT 2.761 2.508 0. 253 0. 045 5. 560"

Jr R £V ] IC i ATT 2. 761 2. 605 0. 156 0. 061 2. 520"
(e JUNT) ATT 2. 761 2. 561 0. 200 0. 068 2. 910%
I | PG g ATT 2.762 2.330 0.432 0. 041 10. 310***

T 00 A R ] R B SR KB 4 B AE 1096 .5 Y0 R 1Y K SE T s ATT Sy 249 4 BALRE .

4.3 HE/ISLRREMERE

T 5 AR M ZORS O Al A LAY 5 R A B
FEF B Al A AT Aol A AR A SR 5T 1) 45 7 DE T
T EATURRE o B i IR m MR W B R
ZE LA T BT S5 BE B A R B — R AR
JBe Lt AR HEAT BEAS AT 1) 45 23 DT . I EL D e 45 2R 1 i
TV A B 5 FLUR OREIT 20 DR AT 2 Y A ol B
FEAS IR FQ RS Ak A AR AS L R AT L A0S 3 il
GG PORT Ao Ml A (BT 25 4k BRAGON 5 B S 5 23 R T T
L# LT ARDCAC 1 4T AR VEIC R RV L AR DL E
DCJC | Jry ¥ £ P 1] ) DC JAE A 45 DETRC L 2 FR DR TR » 45 23

HRAR I 3 1 — P B AR B HLL, Al 5085 1 %8 4 ll
i fE AR 2 T AR IE 15 4l BE A HT
4.4 HAMTESBHRBEEKRRE

R TG 1T U 5 SR A A L ) G L
PRSI AR TE A JBOAE AR e BE AT LLUR 19 (0] 5 G 565
OX gl B AL RAE T ¢ (AHIEE ¢ HHETEN:O
AR P A 1 5 1 B 5 A v A 2 A 00 R i A 5 O X A
A A B IR A B LT 2 W REAS 4 D TR T
A JBE1020 K7 4F LT 2 w) i AR 7 i AR kol . A
Bras Rk 11 fros R H2a, H2b 4248 2 3% il i
TREAR .

F 11 MBRXFESHEERLFNER
i fH A
Al B 4 RS Al BT B RS
an q ReportAt Q Q q1 ReportAt
T (@Y (2) (3) 4) (5) (6)
ReportAt 0. 020" 0.019
(9.739) (9.103)
/3 0.215 2.562° 0.167*
(5.451) (8.059) (4.238)
|2 0. 106" 0.576*
(3.137) (2.106)
L.idx5 0. 355" 1.473* 0. 335" 0. 328 0. 377" 1. 669"
(3.885) (1.998) (3.696) (3.621) (4.109) (2.245)
L.ic —0.353 29. 040" —0.897 —0. 900" —0.350 29. 379"
(—0.844) (8.608) (—2.139) (—2.153) (—0.834) (8.631)
L. size —1.319" 8. 567 —1. 500" — 1. 480" — 1. 314" 8. 510"
(—23.743) (19. 144) (—26.022) (—25.653) (—23.489) (18.775)
L. opening 0. 968 40. 912" —0.054 0.197 0. 895 38. 792
(1.573) (8.249) (—0.088) (0.321) (1. 447) (7.741)
L. lev 0. 921 —5. 645 1. 067 1. 027 0.976" —5. 067"
(3.265) (—2.484) (3.816) (3.681) (3.451) (—2.21D)
L.isf 0. 005" 0. 056" 0. 004 0. 004 0. 005" 0. 054"
(1. 868) (2.418) (1.520) (1.517) (1. 690) (2.310)
L. cost 3. 4647 19. 027 3. 129" 3.105% 3. 5217 19. 740
(12.98D) (8.850) (11.709) (11.643) (13.172) (9.112)
L. inden 0.772 8. 683 0.716 0. 608 0.717 9. 388
(1.088) (1.520) (1.018) (0.867) (1. 004) (1.623)
L.topl 0. 021 0. 027 0. 0217 0. 020" 0.022% 0. 037
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gZx11
MifH A
Al K 20 E R il ZE BT B RS
5 ¢ ReportAt ¢ ¢ ¢ ReportAt
(1 (2) (3) 4 (5) (6)
(5.294) (0. 87D) (5.328) (5.221) (5.543) (1.171)
_cons 30. 078 —352. 444" 37.034%" 36. 720" 29. 976 —353. 872
(10. 880) (—15.824) (13.066) (12.982) (10. 814) (—15.753)
AERE & ATl
Z Gt 6. 034" 2.058"
A RN R0 (%) 22. 446 10. 784
N 3543 3543 3543 3543 3 543 3543
adj. R-sq 0. 354 0. 284 0. 366 0. 369 0. 350 0.272
lifl B
Al AT B R b Al R W e SR RS e
¢ ¢ ¢ ReportAt Q Q
(7 (8 (9 ao an (12)
ReportAt 0. 020" 0. 020" 0. 020" 0. 021"
(9.739) (9. 642) (9.739) (10.126)
S 0. 094"
(2.833)
£ 0. 159 —1. 950" 0. 200"
(3.521) (—5.331) (4.465)
L.idx5 0. 335" 0. 3447 0. 3877 1. 386" 0. 335" 0. 358"
(3.696) (3.794) (4.209) (1. 868) (3.696) (3.949)
L.ic —0. 897" —0.933" —0.248 28. 954 —0. 897" —0. 851*
(—2.139) (—2.226) (—0.589) (8.535) (—2.139) (—2.035)
L. size —1.500" —1.483" —1.357 8. 7217 —1.500" —1.539"
(—26.022) (—25.596) (—24.191) (19. 247) (—26.022) (—26. 466)
L. opening —0.054 0.126 0. 841 36. 043" —0. 054 0. 089
(—0.088) (0. 205) (1. 364) (7.238) (—0.088) (0.146)
L. lev 1. 067 1. 076 0. 9727 —5.229% 1. 067+ 1.081%
(3.816) (3.853) (3.441) (—2.290) (3.816) (3.878)
L.isf 0. 004 0. 004 0. 006* 0. 053" 0. 004 0. 005"
(1.520) (1. 335) (2.024) (2.277) (1.520) (1. 663)
L. cost 3,129 3.130% 3. 468" 20. 460" 3,129 3,041
(11.709) (11.723) (12.953) (9.459) (11.709) (11. 379)
L. inden 0.716 0.531 0. 993 9. 717" 0.716 0. 790
(1.018) (0.753) (1.397) (1. 693) (1.018) (1.127)
L.topl 0.021" 0. 021" 0. 022" 0. 024 0. 021" 0. 022"
(5.328) (5. 424) (5. 667) (0.753) (5.328) (5.619)
_cons 37. 0347 36. 990" 30. 0847 —355. 783" 37. 034 37. 503"
(13.066) (13.064) (10. 855) (—15.891) (13.066) (13.258)
AR & AT
Z Gt 2. 058" — 4. 717
A RN A RN (26D 10. 784 25. 501
N 3543 3543 3543 3543 3543 3543
adj. R-sq 0. 366 0. 367 0. 351 0.277 0. 366 0. 369

TE 00 B R I E FR B U A 43 0 AE 1026 .50 F1 10 KPR 3.

5 THUBEEH-—THAR

A Ml GRS T i b A (B A 52 0 SRR R T Al
I R A - i 45 Ak B A B8 T 3 3085 L7l R 858
AR — X T A R B L AR A A T
(14 AL J08 P 5, L SR X 11 3 1 T TR T o fg 25 |
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REFREE AT S B9 A 10 S A - (ol SR 5 S Rl

NAMERGE B X FREEEE . PR Aok Ab 7E — ST 71k
R JRE G e s X T 37 B RO A TE AR R DA B Al
RE AT A0 2 B i o R o U 3 R v 9 52 B TS 2
SRR A5 5 0 3 R A 2 R O3 T T T SR B
DU 23 5 5 AR AR Ml 1O 1 6L & 2 A Aol P AR 114
R RN FR 22 57 - [R] b — 26 22 38 58 7 R B AE ) 9
HA Rz B0 B0 A ol A 23 B 4 0 A Uil T B B R G
TE . PR 37 A0 R 8 8yt IXC 10 Aol s A b SRS A
X i Ml A (E B A 5 Wil o 2 e 2 = L 5 R T 0 A Ol G
TE B0 b A HE 0 Aol 8 28 B RS A BT B RS o

A Ml Ak A 2 18] A5 L A 2808 AR R B — o 7R
JEE SRl T 53 AT U A T T s 1) sk R R
R Al 60 i M Al (B 22 ) 1 JEE S AL

N 12 [ 25 SR vha] Ja L 17 3 AR B Al 2K
A5 e b A (R 2 T R AR AR . BARR
R ) (DFNR ¢ fy-shich,c_fyshich,
c_fi-shich W ZRBOYMAE 1% 126 .5% BKF T &
FONIE R B B 4 T 3 10 7R s A R T A
M ZE B RGP R A RS L A TR SRORS Y FE 43
RAE ARTHASE 325 (2) L (5) () B ¢ f, -shich .

& 12 WIHUREEX S RBEHEETERB BN B

il T2 R At all 5 B 1A i oMl 524 I e SRR
A (@Y (2) (3) 4) (5) (6) (7 (8) 9
q AnaAt q q AnaAt q q AnaAt q
f3 0. 096" 0. 814 0. 052"
(3.750) (8.243) (2.040)
c_f5_shich 0. 050*** 0.151* 0. 042"
(3.186) (2.493) (2.720)
So 0. 182" 0.133 0. 174
(4. 265) (0.793) (4.192)
c_fo_shich 0. 117 0.109 0. 111*
(5.243) (1.239) (5.093)
11 0. 234 —0.076 0. 239
(4.802) (—0.512) (5.000)
c_fi_shich 0. 056" —0.126" 0. 064"
(2.219) (—1.649) (2.583)
AnaAt 0. 054" 0. 056" 0. 062"
(12. 346) (12.903) (11.489)
shich 0. 060 —0.531 0. 089 —0.007 —0.613" 0.027 0.053 —0. 443 0. 089
(0. 649) (—1.479) (0.982) (—0.077) (—1.675) (0.298) (0.462) (—1.261) (0.783)
L.idx5 0.197* 0. 706 0.159 0.236% 0. 829 0. 190" 0. 370" 0. 817" 0.321*
(1.729) (1. 603) (1.423) (2.085) (1. 860) (1.717) (2.618) (1.894) (2.317)
L.ic 1. 536" 6. 709 1. 170" 1. 453" 6. 604" 1. 085" 1. 604 6. 522" 1. 188
(6.050) (6.843) (4.681) (5.755) (6.651) (4.372) (5.102) (6.800) (3.828)
L. size —1.220% —0.012 —1.220% —1.215% —0. 224 —1.203" —1. 359" —0.124 —1. 344
(—13.440) | (—0.034) | (—13.739) | (—13.467) | (—0.632) | (—13.659) | (—12.089) | (—0.362) (—12.19D
L. opening 0.763" 8. 690" 0. 289 0.672 7.959" 0.228 0. 663 7.172% 0.172
(1. 794) (5.292) (0.693) (1.592) (4.792) (0.552) (1.259) (4. 464) (0. 332)
L.lev 0. 294 2.669* 0. 148 0.211 2.694% 0. 060 0. 303 2.513% 0.131
(0.982) (2.312) (0.506) (0.710) (2.310) (0. 208) (0. 818) (2.229) (0. 362)
L.isf 0. 000 —0.000 0.001 0.001 0.001 0. 001 —0. 005" 0. 000 —0. 005"
(0. 222) (—0.038) (0. 235) (0.503) (0.138) (0. 485) (—1.674) (0. 044) (—1.714)
L. cost 0. 442" 6. 944 0. 064 0. 487 6. 936" 0. 100 0.109 6. 691 —0.317
(1.864) (7.575) (0. 274) (2.063) (7.477) (0.429) (0.370) (7.459) (—1.090)
L. inden —0. 085 —3.932 0.129 —0.120 —3.257 0.062 0.113 —2.763 0. 305
(—0.116) (—1.383) (0.179) (—0.164) (—1.13D (0.087) (0.124) (—0.993) (0. 34D
L.topl 0. 001 0. 050" —0.001 0. 003 0. 060" 0. 000 0. 002 0. 060" —0.002
(0.219) (2.157) (—0.24D) (0.576) (2.574) (0.012) (0.253) (2.655) (—0.23D)
_cons 17. 687 —28. 273" 19. 227 18. 493 —21. 685" 19. 703" 19. 706" —24. 466" 21. 063"
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Intermediary or Coverage of Information: Entrepreneurship and

Corporate Valuation: Based on Analyst Tracking Perspective

Song Yulu',Chen Xin *

(1. School of Economics, Yunnan University, Kunming 650500, China;

2. Shanghai Institute of Advanced Finance, Shanghai Jiaotong University, Shanghai 200240, China)

Abstract: Taking listed companies from 2010 to 2017 as a sample, the effect of entrepreneurship on corporate valuation and the path mecha-
nism among them are studied. It is found that entrepreneurship can effectively increase corporate valuation, and is more pronounced in private
enterprises. From the perspective of signaling theory, it is found that analysts play a role between entrepreneurs’ entrepreneurial spirit and in-
novation, entrepreneurship and corporate valuation. The role of information intermediary has played a role of information hiding between the
spirit of strategic decision-making and corporate valuation. Further research finds that the higher degree of marketization. it is to play a more
active role in entrepreneurship, and to strengthen the information mediation effect of analysts and mitigate its cover effect. It provides empirical
evidence for how private listed companies can enhance their market value, and puts forward policy recommendations to promote the development
of entrepreneurship and play an active role.

Keywords: private listed companies; entrepreneurship; path mechanism; market value; analyst tracking

CEES 24 50

R&D Investment and CEO Compensation under Family Ownership Regulation

Tang Yunjie
(School of Economy and Management, Zhejiang University of Science and Technology, Hangzhou 310023, China)

Abstract: Taking the data from 379 Chinese A share technology intensive companies in 2013-2018 years as a sample, the moderating effect of
family ownership on R &. D investment and CEO pay relationship is studied. The results show that, compared with non-family firms, family
firms have higher correlation between CEO compensation and R&.D investment level. Family firms with higher family ownership ratio have
stronger adjustment ability to the relationship between R&.D investment and CEO compensation. There is no significant difference between low-
risk and high-risk family firms in R&.D investment. Therefore, family ownership plays a positive regulatory role in the relationship between
R&.D investment and CEO compensation, which is based on information superiority and longer investment period, rather than risk aversion.
Further research shows that R&D investment of family firms is more efficient than that of non-family firms, and can be translated into higher

corporate value and growth rate.

Keywords: CEO compensation; family ownership; R&.D investment; R&.D efficiency
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FIVE B 2% FH 5 B I A B HEE (MS) L AR R Al 7
MY sk fE . g LUIF & RUHET 3= & R
A T A R Y 4 R & A TR T ROR RS
FHIAZ Ll AL A T S
BN XTI L A © 51 T A o 22 B LA
BT AR (EMPF) % 3 5 T 0% 2h 4 f 4l
LfaEtk, Mt EEHMNERT YRGS, HE
5140 35 ) . 75 268 0% 38 1 3h A PR BT BR G 4
NG R T BT e A e A b s LR S R
EEXTE A FIR B RE AL L B TR K,
DL Tt R 3 © [ 98 ™ 5 B 8 e E i M
(CD ARF G A% G TR B R BRI B AR B
AH HC A B A S 3 T AR R R R R R
% O A W58 I A 7 96 AR SOB DL 6 A FR s
Bl 2% FLAE - YME G - 39 W8 A7 M0 R0 AR B2 B9 R TR]K e
HeFp 350 900 SRR, e/l 1L e Rl 5O
6 MMEFR R Z KN 1 /N 5) &8 6 SR AR
(A5 53 FE 0 A5 55 28 19 35 4 R 7 i Cstra) 5 B
T8 FEIAE 6~ 30, BI0{H R AR 3R Ik s 7 B, 0 B /)
A2 B B R ST AR R E AR iR 24 43 LA B R T
HEHCTR WS /N T 13 0 1 R TR ST TR
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X1 THEHREE

x2 TEEX

it Bt BRAGS | AR E R
051 ) Q0 RE 7+ B8 PR BIF 2 5 15 0 5 A 9 L Indo A | AT Al 2y 1L 0
RDS | e m i 5 48498 dumdo | AHBOUBE | BRI IR AT SRR FAA R B
e B 5 s VR B O 5T S wra || G| WD 6~ 50, MKt
EMPS e “ DABLEL | AR RV B SRR A
B 9 b T FE L JBCRG 5 4F (. R e T ety
: T N | LRI Ve A L
REV | WK A1 o 18 M WA G o 2 B BT 5 434 (] inst | HURFERELHI | oy
MS Tﬁ%})"?{éﬂ’uﬁfﬁJﬁfﬁ’fﬁ%#ﬁﬁ*ﬂ%‘lﬂ#ﬁfﬁﬁ‘h“ﬂkll&(/\ lev PR Al R R SRR LAY R
fy L 7 R BT 5 A 34 roe | WARKCREHREM A | B R R LR AR B 2
eaapp | P TS RNALSURGE H 01 BT ARG B e 22 ) roa BomlaE R | S RBER DL B
’ BT KR BT 5 AR R4 cent | RBUETEE | Al 10 KA B
VIR 4 /P 4 R R R S
op | RSB AR AR B AR T Ve wof | AR fjfﬁf%“’” P i B A
SR TR B B (B G 5 4R R4
’ el [ V™ I e 7 A 7 3
‘ _ o _ _ gy | TR ERE Ve R AL
2.1.2 WRBTE . AEBRTINES I e v = i i 0 4o 2 B L2
W © A SOk 0 ) B gt L R SC il 4 e B
1 ALK I B 2530 T M AT | e | g | o ATV
2 e £ By > TR . N SRS 17 -
T W B B 1SR X B, B S IR T CAMAR ([ b i 1.0 0

2% 4 RO 500 B8 FE b Ak s A S RS E L B
[B) B 5 >4 2010—2017 4,
2.1.3 EFITE

4 DLAE SOk 32 ] 7 Al ) 28 R AT A
B E R A AR A SR B R K AR 2 Al
JE TR 224 0 8 IR K AT 48 3 A b 3R B A5 A
FERUCHE BT BL A R LG L B AN R R s BRSOk
BRE MR S B B A ATk YR A B
Tt sl A g B AR B v A5 A T A b AT S 2 A B S )
FIE S5, S A% I %) A5 0 A EE BB, 4 25 35 48 e AT
R AR AT IS B . B AR SCLL 2012 BRUE
WS ATl A ZARAS A v R AT T AT Mk AR L [R] B
P TAE B . AR SO R B T A G B A i M L
=2,
2.2 MIREERIERF

ARSCfH A 2010—2017 4R | E P B A B bl
A A FERT G PR R AR R R A B L AR S
HR 4l LT A HEXT WF 58 B A 6 AT T 1 36 < OO 5 Bk 4 il
P BEAS ; @SB 2018 F1 2019 4F Tl I REAS ; @ 5 k&
F T PR A/INE O 1 T Ak AR A 5 @ 5 B At AR
BE B R AR © hy 5 5% W i (L 1) 52 0 6 1 06 A
99 Y6 7K - XiF A SCHr i ) i 2 AR R AT 4 R Ak
HOBRAE AR 5 AFMEEARS, TAAZERY
B R I8 T CSMAR %4 P2 . 28 b 3R i ik 5 15
BT 8276 A Al AR BEAE AW LA L W S 10 N AT
b L EE 20102017 4 8 ANAEMy . Bb A, 7E BEAT
SEAE 3BT B A SCRF BT R B S R A AT T
P Ak Ak 3
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2.3 HARMEFEIHTREXEDHT

Xt AR ST VS K A AR o AT AR P SR oy
B G5 3 3 s . 5w 4 R 14 7 24908 v 437 4
S3OR 18,161 1 18, FAH & Sk Hh % m 2 A 45 b
MRS R AE T 8. Bk E. KE
Al 22 g 43 A 0 A W o L S X A W A 43 AT R AR
BIHE— 25 3 B R B (IR 1), 0 A 1T fig 2 <48
A7 BPRRS (PR SF D &2 | S35 (IR U ) /> AR SCHE
DU PR T A7l B8 Sk 2N E U AR B R AR R B B A4
Se s, AR 4 H T B A HT R 71 (RDS) (%R TR BC
HHE S (EMPS) 45 & 5y kit /1 (REV 5
MS) A TR M (EMPF) fl% A % 42 B (CD 17
Frek HA R0 X S AR R a5, 7
— 7 I 3 P L BB R HH K 2 AR 5 B A Aok F AR
BERCR T DB T Sk Al Ry AR R 35 R T A R
I 5 5 AR S TR 4 % s S R AT g R B K T
WO B A A A A . e A RO 0 B U 25 R
3. 844 1F 1~24 P aly FEA S A0 B A B R[] il
Z[A) B RO A 25 S AR, [ AR SO TR [
W 28 UL I3 A 19 43 A (R 4) . #E 2010-—2017 4F[H],
TR 3t 5 b 87. 39 %, 4 SF B A b A B
R p SR BRI A K, AR EORE,2010—
2012 ALV B 2 (0 3 2013 4 FF i, i R
A oMb B 0 25 A 32 3 s b B8 dE N T S AR SE
R p AR B R 22,

R TR S AR R PR AR A 2 R] U A A R A
Kk I 5 AE i 2 A2 A5 AR A SR M ) B, AR 4



TR A T R 7

A RBUE MR 5 B9 25 3R 2655 48 Bl 1m) i) WE A% &
(dumdo) 5 355§ W& (stra) f) Pearson A 6 RN
0. 051 F1 0. 066, #BFE 10 26 (7K - I+t 3 1F AH G, iX
— 25 B ) 20 3R WA 5 A W BRI L L 2R 4R B )
T A R [, R R AR R AR AE
BORIAR OGP . A A SR A 5 T AR & 2 1] Y A

KAB X RBORZ R T 2% S h 2 B34k
W{EL 0. 5+ LA K2 XoF JoT A fifp ¢ A 4 BEAT 7 22 I K I 1
(VIF) oy fr. &5 R R W P A A2 B 1 3 VIF 4
2. 39 AR T 25 o e SCRY I 5. h ot mT LA
Wi 22 H L ] B AN 7 B 0K — s A 18] 03 0 R
K 15 B IE

%3 TEmAET
e hr N Mean St. Dev min p25 Median p75 max
Indo 8276 12.491 2. 141 2.697 11. 156 12. 612 13.911 20. 646
dumdo 8276 1 0 1 1 1 1
stra 8276 18. 229 3. 844 6 16 18 21 29
size 8276 22.47 1. 248 17. 049 21.628 22.305 23.174 28.509
lev 8276 48.275 26. 231 0.708 32. 306 48. 425 63.569 1212. 74
inst 8276 43.138 22.2 0.002 26. 806 44. 489 59. 851 112. 293
roe 8276 7.148 62. 26 —5480. 9 3.117 7.421 12.632 448.519
roa 8276 4.301 7.132 —77.472 1. 395 3. 566 6.602 293. 301
cent 8276 54.673 15. 405 4. 404 43.625 54. 86 65.13 100. 97
nef 8276 19. 445 1.63 10. 617 18. 502 19. 417 20. 437 26.628
inv 8276 4.663 4.55 0 1. 494 3.359 6. 399 54.531
pc 8276 0. 669 0.471 0 0 1 1 1
soe 8276 0. 869 0. 337 0 1 1 1 1
1600
1400
1200

1000
800
600
400
200

AN
\q - \\Q - \

>

S D B O
P o o oY o

NN NN SIRN

O S S O

W PP D P S D

TP PP

N

TE < A S SR T8 0y v 7 i e 8 T R B L NIl A i ol WL (P o Pl o 00 5 M 2 A SR s 28 280 194 30 s e

1
R4 EEHBEBNEAST

EE it S PRF
2010 33 591 55
2011 45 631 52
2012 43 762 61
2013 46 809 67
2014 59 997 88
2015 48 876 72
2016 73 1223 100
2017 76 1343 126
2010—2017 423 7232 621

2.4 EHEAKREIEZIT

TR B T A RIS 5 2R 5 R WS AT O =2 Y G
FROARSCHHE T AR [ A A

Lndo = B, + Bistra + B.size + By lev + Biinst +
Bsroe + Bocent + Bincf + Byinv + By pc + Piosoe +

R4 ST 8177 % %I & #9 A% % 43 45 B

year +industry +¢e; (D
Dumdo = B, + pistra + B, size + B lev + Byinst +
Brroe + fscent + Brnc f By inv + By pe + By soe + year +

mdustry + e, (2)

3 SLIEERSHT

3.1 REREBEEZEBEITA

AR SCE e R B (O X HT gk 47 [\ 05 434 4%
R 6, Hod 55 (1) 512 38 4 iR s X 2635 48 Bh i
J3E 5% 0 %) [ 05 45 5, 7 ) OLS G fe /)N = e ) [l
A HEATAG T 5 55 (2) B 2 5 G ik m Xof 26 35 45 B 0 1) 52
M) F) [0 05 45 SR, 0 FH 45 2F Logit 18105 #E A7 fhi 3. A
F 6 WY STUESE K F 58 4 RS Csora) 19 R 505300
0,043 F1 0. 041, 7E 1 % A 3%, B35
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xS HEXRHSNW

AR (@Y (2) (3) 4) (5 (6) (7 (8 9 (10) an 12) (13)
(1 indo 1. 000
(2)dumdo 1. 000

(3)stra | 0.050" | 0.067* 1. 000
0. 000 0. 000

(4)size | 0.406% | 0.156* |—0.053"| 1.000
0. 000 0. 000 0. 000

(5)lev 0.058* |—0.024*|—0.025"| 0.141" 1. 000
0. 000 0. 006 0. 004 0. 000

(6)inst | 0.158% | —0.005|—0.075%| 0.376* | 0.068" 1.000
0. 000 0. 548 0. 000 0. 000 0. 000

(7 roe 0. 046" 0.010 0. 007 0.029% |—0.025%] 0.024" 1. 000
0. 000 0. 270 0.402 0. 001 0. 004 0. 005

(8)roa 0.117* | 0.034* | 0.037" 0.004 |—0.141*| 0.056* | 0.093" 1. 000
0. 000 0. 000 0. 000 0. 683 0. 000 0. 000 0. 000

(9)cent | 0.135* | 0.040* | —0.002 | 0.346" |—0.022*| 0.548" | 0.029" | 0.075" 1. 000
0. 000 0. 000 0. 784 0. 000 0.011 0. 000 0. 001 0. 000

(10)ncf | 0.180" 0.015 |—0.042"| 0. 286" 0.013 0. 146" 0. 006 0.013 0. 154" 1. 000
0. 000 0. 083 0. 000 0. 000 0. 142 0. 000 0.518 0.151 0. 000

(11D)inv | 0.080* | 0.049* | —0.009 | 0.051* |—0.030%| 0.045* | 0.023* | 0.036" | 0.038* | 0.073" 1. 000
0. 000 0. 000 0.318 0. 000 0. 001 0. 000 0. 008 0. 000 0. 000 0. 000

(12) pcid | 0.013 0.029* | —0.005| —0.004 | 0.044* | 0.032" 0. 007 0.006 | —0.012| 0.021* | 0.051* 1. 000
0. 241 0. 001 0. 602 0.618 0. 000 0. 000 0. 443 0.520 0.170 0. 015 0. 000

(13) soe 0.010 0.034* | —0.006 |—0.135*|—0.041*| 0.018" | —0.002 | —0.002 |—0.113*| 0.004 |—0.029"|—0.024" 1. 000
0. 369 0. 000 0.512 0. 000 0. 000 0.035 0. 860 0. 861 0. 000 0.642 0. 001 0. 005

TE 0 R RIE 100, 520 1040 K R i3,

G R W 2R B R WG AT S W 3 IE A G, R bb AR <7 R
AN o S R A Ml 2 5 45 W A Sk {5 ) R R R L
WET H1 A H2, 5805 4 Wi A 4 .
3.2 #H—oW

R T 2P B AR A R B A SR sl
5 FL BRI A ol A P R A B ORI ST A
IR L), R 3 5 4+ % I X 28 35 40 I8 17 R (1) 1E [)
S SR A 23 B B B BUR T SR AL ) i AT S
KA L A BRI B M 2K 2 B AT N T R
L,
3.21 EEEBRGEMRH. EZEZRETA

R T ik — 2 S FE AR FRATE R Al
F 52 0 7 FRAL T R A A R T AR o R IR A 23
SR HE IR A oMl ) 285 48 S A T oA ] . AR EERE OC A B
58 R L o Al W B LAY & A S 1 A A 5 7 5
Joi » A Al B9 P 58 94 B 45 A4 7 A i 5 e,
2 7 A AR S A AR RN I B B 32 5 AT o v
M2 E A UGS BB E W O g 25 R R T 3
S H5EMAN RN TSI, 20 E
AH AR SF R Al B3 P B AR LT 3 R A 2
FN A A E R Al B 2 1 3B AT S R
S e B AL AT R N 4 75 2 DR R O 1T 2K 35 48 B
48

M. 258 B E S 3 AL 5 Y X 2T, 25
1% 366 A ol >4 i 0 R A A7 1) £ 5 DL A R
B B R [ A DL BRI A I 45 LR
AR [T LI [ £ 0 ol
kR

Ha : 3 BLUCEON 58 4 i 5 2835 48
FEAEW T ER.

Lndo = B, + pistra + B, freq + B stra X freq +
Bisize + Bslev + Byinst + Prroe + Bscent + Bone f +
Bioinv + B pc + Piosoe + year + industry +e. (3)
3.2.2 ZHEB BAXK. ZSHBETAH

LR DGR AL VE A ) B2 A 58 36 F1 3% B A [ P #1058
H EUCE B AR LR B M AL SR E A PR
S518  ZEE AR WS AT O A K HE A B0 SC IR Y 411 1
FAE = TR s YA O B AT DA o 2K 35 48 e AT R
D] I A SCHE I P 2 v] e B AT B AR AR . ELAk
A JHR AT LA Ay 2F HCRL A Ml 1) B8 B2 AL T 2 (9 BURF
NI A S BIE T RE U B 1 1 R KUK 4 i &2
FHR LR AP, 18 58 Al )+ 23 b A R T 3 5w A AR H
A R T8 b AR AT B 22 1 T 3 OQ T TR Al TE
o P 28 R T AT A 1 T LR A AR R (] 42 4R L
BT 5 A F, TCBOR SR I B 4k B AT 5

e 17 1) %



WA ST Y

R 6 Sk S 1R MR B A0 18 NE 1 1m

OB w9 R .

Lndo = B, + i stra +f pc + By stra X pc + By size +
Bslev + Bsinst + Brroe + Bscent + Byncf + Poinv +
Bu pc + Bizsoe + year + industry +e. (4)

AR S A SCHR L R A Ml 2 4 Bl 3 68 10 i
FUAT Bk A B AT . TEARCAL (1) 1y B Al B
B T 55 G g Csera) T LR B freq) B 22 HL
T, LA K 55 A W Csera) FNBUIR S B (pe) 1 28 B30T,
B SR 7 Fros ., P (D L) FI IS (2)
(D)5 53 B 3% 26 35 45 WG AT Sy IS 145 G i 1) 1 Ay
PR AT RIH B 25 2R . 3E G RS Csera) T R
B SR (1) L) AN () B vp 25 0 TF L 5 i 1T A 4518
—H, RS (DI rp R A 2835 48 WS 17 S KA Ry A A2

R7T EHRHMBEIERBEM KBS EMNATER

o (@8] (2)
xR Indo dumdo
stra 0. 043" 0. 041

(0.006) (0.006)
size 0. 671 0. 277
(0.034) (0.031)
lev —0. 007" —0. 004"
(0.002) (0.001)
inst —0. 001 —0. 008"
(0.001) (0.001)
roe 0. 008 0. 000
(0.006) (0.000)
roa 0.011 0. 024"
(0.011) (0. 005)
cent —0. 001 0. 000
(0.002) (0.002)
ne f 0. 100" 0.023
(0.024) (0.022)
inv 0. 022" 0. 024"
(0.005) (0. 005)
pe 0.029
(0.052)
soe 0. 445"
(0.073)
_cons —4.962" —5. 317
(0.557) (0.528)
Obs. 6440 9998
R-squared 0.217 0. 057
Year YES YES
Industry YES YES

L EIR p<<0.01; 7 EIR p<<0.05;7 Fm p<<0. 1,

PLE AT R G AT O - A1 8 5 O R C &R /Y %5
PRBESE . LUK BOE S I n] A8 B A b 22 fige S0 A il
3 2 98020 XoF BURE 0 4 R SR A IR L BUA
KIREAL T Al AT 2 SRR Eh AL,

H5 : B SO T2 4 (I 15 2635 10 9 47 O 1 5C
FOR 2 AT AER] .

HA BUA IR Y BE O O Al o 1 2 AR
S BB Z . A Al BEEAT 2R R AT . B
RIS A G Al — TJ5 % F2 3 JE AT A X 55
YiFF K 2 L BURGE & BOUR BORAR S A5 K il AT
b2 DEAT R BB Al (9 4 35 B EORE HEDIC e A
ARAT R SR A AL 23 00 B[R] I R O SR R Y
J BOR F U ZE5K L 3 3 2 A 2 2858 =l 4 55 B
TR 9 R [ A B LA B9 SR T 1) A R . T AL B
L B R ) B2 2 45 BB S IR 1) A S A0 2 4 4
22 0 A XU 00 O LA s BB Al g T sl R B
T AN E X A 3 Y BT R ) AR 3 S Al 1)
il i 2 AT O AR AR T AT RS S g5
Gl A AATT T T BL.

H6 : BRSO B8 4 (0 5 2635 18 09 47 O B 5%

S (D (2) 4 (3)
Indo dumdo Indo dumdo
stra 0.021 —0.002 0. 041" 0. 038"
(0.020) (0.017) (0.007) (0. 006)
freq 0. 005 —0.019
(0.015) (0.012)
straX freq|  0.008" —0.002
(0.004) (0.003)
pc 0.131 0. 054 0.015 0.101*
(0. 166) (0. 145) (0. 046) (0. 041)
stra X pc —0.020" 0.001
(0.012) (0.010)
size 0. 897" 0. 710" 0. 754" 0. 394"
(0.089) (0.074) (0.023) (0.024)
lev —0.008 —0. 006" —0. 003" —0. 005"
(0.005) (0.003) (0.001) (0.002)
inst 0.003 —0.012% —0. 003" —0.010"
(0.004) (0.004) (0.001) (0.001)
roe 0. 008" 0. 001 0. 000 —0. 000
(0.004) (0.002) (0.000) (0. 000)
roa —0.011 0.011 0. 025" 0. 004
(0.014) (0.008) (0.008) (0. 004)
cent —0.001 0. 004 0. 000 0. 006"
(0.006) (0.006) (0.002) (0.002)
nef 0. 000 —0. 000" 0. 000" —0. 000"
(0. 000) (0.000) (0. 000) (0. 000)
inv 0.028 0. 034 0. 030" 0.019**
(0.019) (0.015) (0.005) (0. 005)
soe 0. 636" 0. 628 0. 410" 0. 414
(0.277) (0.219) (0. 065) (0. 056)
_cons —7.206"" | —14.006™ | —5.056"" | —7.952"
(1.773) (1.619) (0.526) (0.521)
Obs. 679 1163 8276 13117
R-squared 0. 266 0. 142 0.216 0. 062
Year YES YES YES YES
Industry YES YES YES YES

7 R p<<0. 015 " FKIR p<<0.05; “FiR p<<0. 1,
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38K FloY

B BEIRIR stra X freq 1 REAE 500K | 3
RIE(r=0.004) , WY FLAT hy bk 22 04 1 O 4l
ZEETR WG AT A HAE K 5 7 56 (3) 3 v R FH 2835 40
A1 R FUAE R R AE S ) AE e T stra X pe 1 REUAEAE
10% KV FRERF(c=0.012), KA TEA
BTG I I A Ml » 5 1 288 TR 3B i [ 32 B 285 45 I
TR, X — 25 2R S HpAr S i i ik H4,
TIE B T 2 ORI A ol 2655 48 I A7 Dy 2 B AR EUIA G
W 25 TR B TR
3.3 REUERR
3.3.1 ESHBNHEMESERE

g T ARAIE S IR 5 R B AR L AR SR AT 5 — Fh
T3 V5 % 0 e B W HEAT I BE L K AR A R B] stra 11U
IIAEIEAT o L K L R T stra BRI 25 Yo REAR
(stra=25) I} 7€ L 7F BORY 40l () g UL 28 5 pros.
WUER 1 2R 0¥ Al & T stra Fie/NH) 25 20K
AR Ctra<l16) B XA AR SF Rk i) B LA 8 de-
fe UE A 1, BN 0, mIHZ5 Rk 8 s, 4558
T LES (D2 B, pros (110 R A & R
E ST de fe B[R] 500 2 8 17, 3X 3% B 2655 15 Y
AT o 0 B 45 W R W 21 7R (9 A ) I i A LA SR 0
Fic BE G HCRY Al 43 A7 28 Al PR ST R Al A8 I AR
YRR A7 G e HL; 24 PSS g 48 I 401 1] 15 5 45
A fF A Bk H2,

£8 RHEAMEEFENEBEN

. (@D (2) 4) (3
Indo Indo dumdo dumdo
pros 0. 258 0. 245
(0.057) (0.047)
defe —0.165" —0.210"
(0.047) (0. 040)
lev 0. 004 0. 004 —0. 000 —0. 000
(0.003) (0.003) (0.001) (0.001)
inst 0. 007" 0. 007" —0. 004" —0. 004
(0.001) (0.001) (0.001) (0.001)
roe 0.001" 0.001" 0. 000 0. 000
(0.000) (0.000) (0.000) (0. 000)
roa 0. 035" 0. 035" 0.009 0. 009
(0.013) (0.013) (0.010) (0.010)
cent 0.003 0.003 0. 008" 0. 008"
(0. 002) (0.002) (0.002) (0. 002)
nef —0. 000" —0. 000" 0. 000 0. 000
(0. 000) (0. 000) (0. 000) (0. 000)
Inv 0. 041" 0. 041 0. 027" 0.027"
(0.006) (0.006) (0.005) (0.005)
_cons 10. 937 11. 210 0. 975 1. 249
(0.237) (0.234) (0.192) (0. 188)
Obs. 8276 8276 13117 13117
R-squared 0.121 0.120 0.033 0. 033
Year YES YES YES YES
Industry YES YES YES YES

T SRR p<0.01; ™ FIR p<<0.05; "FiR p<<0.1,
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3.3.2 MAEMEEE

SR RGN A A o D) R AR SR ] T B AR Rk, BVHE
[ 22 5 45 WG A7 Ry DR 5 4 kg 2R A, B0 A7 3 H A,
1wt U A8 1 R Y AT BE MR ME SR A5 e 0y T SE M. AR
FIAPINOME AR N T R TR, 2%
Tk B FE AR Sk BUAT Al K s B Comeanin-
dustry) F1E IR (grants) . Hod 47k GG 0% 34
(B R Al T AE ATl R A AR i ol S AR ) g 4. 3
LR o T B AT oMl 3 A 1 50 0 a8 L Ak Y
Al 25 B ) T ) S Y AR 5 R R AL S i R
A BUIE L o AF R 45 A 38 4 RS A5 43 b 1) B 24
br, A& 5 ZRWEIT HEA HEMLLER,
I AR SR FH P B B A /N e ik E A TR AL (1D
SRR 9. RS — By B A A, ATl e 2 (B
(meanindustry) 5 3% 4 {0 (stra) B FIEM K, &
IR (grants) 5 55 G 80 Cstra) 52 35 TEAH G .
FESE B B Il 0, TE AR A ] 0 R B O OE
Aok E #1758 TRHE LKA, F=14.92, KF
10, H P=0.00, fH4 1 £77E 55 T HAS B 19 JRUR 3
SRR P=0.5166,4% T ifG T HA &
HIEAME W R R . WEIIE ST L AR SO T TR
RN E SN, FIER R AR
SR @r) DWH &5, P 435024 0. 00 F1 0. 00,
TE 1Y WK FHE 46 T 38 4 hRm& AR 1 A0 A 19 IR
B UG o S AR N AR R R, FEEE S TN
AV G, A XX &k B instrumentedstra 1 F& B K
0.720, H7E 1% I/KF L%, 5% 6 458 —5L.
WAL A SR X 56 G g 5 2K SE IR WG AT o 2Z R A oG
RiAT T WA LT 4B (generalized method of
moments, GMNDAE %, R ¥l i+ 5 2SLS(H
i B die /N 3 ) AR — B, DL L S5 AT A S 3
AR T3 AN IR IR b HE W, T A e S AL TR A
b 5 57 22 A7) 8 Bl o T 78 A S W R Y A R R 2
PR A 26 55 45 I A7 by A0 g S 8 L R I 45 e R g

x99 MEMKERE

. (D (2)
stra Indo
instrumentedstra 0. 720%
(6.86)
meanindustry 1. 022
(3.16)
grants 0. 00115
(4.10)
size 3.32X10° 18 6. 41X 10 12w
(0. 24) (8.89)
lev —0.00884* 0. 0147
(—3.22) (9.63)
inst —0. 0124 0.0196**
(—4.80) (8.05)




WA ST Y

gR9
- (@8} (2)
s stra Indo
roe 0.00536 0.0143*
(1.03) (5.16)
roa 0.0336" —0.00734
(3.26) (—1.13)
cent 0.0117* —0.00502%
(3.10) (—2.15
nef —2.88e— 11" —5.20e—12
(—2.59) (—0.78)
inv —0. 0451 0. 0585
(—3.98) (8.60)
_cons 0.194 —2.236
(0.03) (—1.15
N 6291 6291
Adjusted R 0.0208
55 TR AR B 5
Fafd F-giit i 12. 148
F-%it& p 0. 0000
a0 A
P 0.5166
DWH #546;
P Duibin 0. 0000
Wu— Hausman 0. 0000
GMM ffiit
stra 0. 730"
(4.32)

T FRoR p<0. 015 " RIR p<0. 055 “Fm p<<0. 1,

4 MREBREARE

A SCHE T OB BRAE LR 5 AH OG5 BRIS A2 4R
RIS AT T T A R Al 28 3 48 W AT o 2 A Y
KZ I ik — BT T Al i B BRI A LS Y L
WG RBERT T L R IR . S 2 SRR S
G i W 1 B DT, R SC L 20002017 4R A R
A S REASAS B LR 4596 10T L A EL AR ST A A
b T ERCRY A Ml B 28 S5 4 G A7 Ay ) I BE R R L
WE T WF & AR Z B S 1) B 0 4ll 7T BB B
L o 2K 5 40 AT R ok R A b A 57 R U Ak 2 B
G000 e — A BT B L 5 O R R B TR
BRI . UK, Al 4 5 R R B 3 O 1] 9
OB ER LR B R IO s ) 2635 4T o B
SRAN SR 0 P R k5 A HE Y BOIR G HK  E
WE T B IE A OGO R, X 5 O AT SCHR A 5
SEIS MR, R 2R AT R A R BOIA SE R
T HRAE T B

ARWFSEE B T T84 R 5 25 4R WG AT g AR DG AT
38 SCRIK 5 AN T 4 R 2 R 3k — 5 1) 40 4 e S AT R Y
TR TR K IR BE R BROR As l f 2 A G AT oM iR
55 T IR 5 5K, AN 55 O e 5 | k0B ATk

FE Y BUA RERRMUEGA YR . [A] I A ST AT ST 2518
HA— 2 WS B . T 3T B AR AL A
o D0 A T TR A b P 3 BEZE AL L i i Xk A B Y
S 55 A B A ) 25 4 0 5w T 9 B AL 5
X TR BT M0 F - DR EIPAl B 28 P BB AR
0+ bt O TE 288 AT O T8 3 1 R 4 4 2 s
TR AE 1) 35 LRSS 5 % 7 M 4 J2 o 0 o L i — 20 ML A
b 2 AR W AT O 1 A5 B 4 8 R 29 AR T Al
R ARG AT 0 i T HAE S B 0 T 3 30 5 1 8
e,

AR SCAISAFAE LA A JRy BR < —J75 T+ AR SR 56 4
FRE B4 B i 2 T Bentley 45 % 1 #9715, X F
JIE 7 1 T RE A JEE R L (E RO TR P A A O
(0 R0 249 T UM H A2 T 1) 08 4 R 2R G 5 — 7
T« T 2635 4R G 47 B9 5 S I A 4 T Bl i 1
55 FH W KAl T B P Al ) ZE SR AT O BN 2 AR
JEHJE BRI 1T 5T T R AR e AT o
T3 o 5L P T RSO 8 A A [ R I I 3 A A AR S
(AIF 2 o 07 R SR 2 3 08 177 SCE 1 et 24 TR0 Aol
O Rl A& BRAT O AT TR AR T .

S % Uk

(1] ®BER— RIBESHEHIMIL Jbat: b EFFE B W
#t. 1996.

(2] B84, BWed, BRINA, 46, M B AT 4L & 5 AR 20
A hE " H A il A £ T AT 28 RN RO
ZW X R LT] O B R gk R, 2017, 25 (10):
1642-1655.

[3] MINTZBERG H. Patterns in strategy formation [ ]].
Management Science, 1978(9) . 934-948.

[4] MILES R E, SNOW C C, MEYER A D, et al. Organiza-
tional strategy, structure, and process[J]. Academy of

Management Review, 1978, 3(3); 546-562.

[5] PORTER M E. Competitive strategy: techniques for ana-
lyzing industries and competitors| M]. New York: The
Free Press, 1980.

[6] ITTNER C D, LARCKER D F, RAJAN M V. The
choice of performance measures in annual bonus contracts
[J]. Accounting Review, 1997, 2(72); 231-255.

[7] DESS G G, DAVIS P S. Generic strategies as determi-
nants of strategic group membership and organizational
performance [ J J. Academy of Management Review,
1984, 3(27). 467-488.

[8] BENTLEY K A, OMER T C, SHARP N Y. Business
strategy. financial reporting irregularities, and audit ef-
fort[J]. Contemporary Accounting Research, 2013, 30
(2): 780-817.

[9] HABIB A, HASAN M M. Business strategy, overvalued
equities, and stock price crash risk[J]. Research in Inter-
national Business and Finance, 2017, 39(PA) . 389-405.

[10] JEPPSON N, SALERNO D. Innovation focused strate-

51



ARG

38K FloY

[11]

[1z]

[13]

[14]

[15]

[16]

[17]

(18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]

[26]

[27]

(28]
52

gy and earnings management[J]. Eonomic and Business
Review, 2017, 19(1) . 19-49.

HIGGINS D, OMER T C, PHILLIPS J D. The influ-
ence of a firm”s business strategy on its tax aggressive-
ness[J]. Contemporary Accounting Research, 2015, 32
(2): 674-702.

FALBL, WAB T, B TAR. Aol w5 e B A R
(. MEJFEBIFE, 2016,19(4) ; 87-97.

T PO, ZEWT T, BRI . 2 A K S 2 R B RLAT N
ML) M EIPE . 2018, 21(3): 116-129.

FR . AR, IME. 2B XA F 28 SR
MAFSELT ] R AR . 2018(1) . 127-137.
MCMILLAN E J. Statement of financial accounting
standards No. 116 accounting for contributions received
and contributions made[ S]. Norwalk: John wiley &.
Soms. Inc., 1993.

CAMPBELL L, GULAS C S, GRUCA T S. Corporate
giving behavior and decision-maker social consciousness
[J1. Journal of Business Ethics, 1999, 4(19): 375-383.
TORNIKOSKI E T, NEWBERT S L. Exploring the de-
terminants of organizational emergence: a legitimacy
perspective[ J |. Journal of Business Venturing, 2007,
2(22) . 311-335.

ZIMMERMAN M Z G. Beyond survival: achieving new
venture growth by building legitimacy[J]. Academy of
Management Review, 2002, 3(27) . 414-431.
DEEPHOUSE D L. S M. Legitimacy in organizational in-
stitutionalism[ M ]. Thousand Oaks: Sage Publications,
2008.

Chief Executives for Corperate Purpose. Giving in num-
bers 2012 edition[ S]. New York: Committee Encoura-
ging Corporate Philanthropy, 2012.

GAUTIER A, PACHE A. Research on corporate phi-
lanthropy: a review and assessment[ J]. Journal of Busi-
ness Ethics, 2015, 126(3): 343-369.

sk, DERCH, sk Aok 2K 4R W Y B A AL AL
i EFRE LHARMERIEHELT] &P 5,
2013(7): 163-171.

WYL sk, A RO BA OQ IR B R A R 2K AT O o
[J0. &b, 2010(4): 99-113.

ATKINSON L. GALASKIEWICZ J. Stock ownership
and company contributions to charity[ J]. Administrative
Science Quarterly, 1988, 1(33): 82-100.

KOEHN D, UENG J. Is philanthropy being used by

corporate wrongdoers to buy good will? [J]. Journal of
Management & Governance, 2010, 14(1): 1-16.
GODFREY P C, MERRILL C B, HANSEN J M. The
relationship between corporate social responsibility and
shareholder value: an empirical test of the risk manage-
ment hypothesis [ ] ]. Strategic Management Journal,
2009, 30(4) . 425-445.
MILES R E, SNOW C C. Organizational strategy,
structure and process| M. Stanford: Stanford Universi-
ty Press, 2003.

GODFREY P C. The relationship between corporate

[29]

[30]

[31]

[32]

[33]

[34]

[35]

[36]

[37]

[38]

[39]

[40]

[41]

[42]

[43]

[44]

[45]

philanthropy and shareholder wealth: a risk management
perspective[ J]. The Academy of Management Review,
2005,4(30) . 777-798.

JONATHAN M K, LOTT J R. The reputational penal-
ty firms bear from committing criminal fraud[ J]. The
Journal of Law & Economics, 1993,2(36):757-802.
MICHAEL D P, KATHERINE A D, KEN G S, et al.
After the fall: reintegrating the corrupt organization[ J].
The Academy of Management Review, 2008, 33(3):
730-749.

I, O RRANATL RE Sy T AT X Al KU 1 B2 i 2k
No— B TREZFARBEY S]] TSR,
2016, 19(6): 141-154.

CAMPBELL J L. Why would corporations behave in so-
cially responsible ways? an institutional theory of corpo-
rate social responsibility[J]. Academy of Management
Review, 2007(32): 946-967.

FRIEDMAN M. The social responsibility of business is
to increase its profits[J]. The New York Times Maga-
zine, 1970 173-178.

O’HAGAN J, HARVEY D. Why do companies sponsor
arts events? some evidence and a proposed classification
[J]. Journal of Cultural Economics, 2000, 3 (24);
205-224.

MARQUIS C, LEE M. Who is governing whom? Exec-
utives, governance, and the structure of generosity in
large U. S. firms. [ J]. Strategic Management Journal,
2013, 4(34) . 483-497.

SRR, FAT. A 255 45 W T 9 A RS B Y 5
L] VEREC S R AT IR AT RO RS LT . TS
2015, 27(12) . 110-119.

BARNEY P. Firms resources and sustained competitive
advantage [ ] ]. Journal of Management, 1991 (17):
99-120.

LWL, B, sREE. O OC R TG LR OE 2 2R
Wk4[)]. s EIEE. 2015, 18(5) . 4-17.
MANIORA J. Mismanagement of sustainability: what
business strategy makes the difference? empirical evi-
dence from the USA[J]. Journal of Business Ethics,
2018, 152(4) . 931-947.

BAUMEISTER R F, BRATSLAVSKY E.
FINKENAUER C, et al. Bad is stronger than good[J].
Review of General Psychology, 2001, 4(5) . 477-509.
SRR, A IRE IR E Al 2 R R S AL
[J0. A&t F. 2013(9); 118-129.

AR — W, AR, P Al 1 2K R O — AR BUA
Bk4 e —— AW E IS TR MR LT, KUY,
2014, 49(2) . 74-86.

FiF. B, PhITIR. W1 G I RCR T A B & R
EEBWAT MM E L] 8 AR, 2014 (8):
115-133.

DAVIS G F, GREVE H R. Corporate elite networks
and governance change in the 1980s[J]. American Jour-
nal of Sociology, 1997(103): 1-37.

LEONE A J, LIU M. Accounting irregularities and ex-



WA ST Y

[46]

[47]

[48]

[49]

ecutive turnover in founder-managed firms[ J]. The Ac-
counting Review, 2010, 85(1). 287-314.

GIANNETTI M, WANG T Y. Corporate scandals and
household stock market participation[ J]. The Journal of
Finance, 2016, 71(6): 2591-2636.

GLAZER A, KONRAD K A. A Signaling explanation
for charity[J]. The American Economic Review, 1996,
4(86): 1019-1028.

SU J, HE J. Does giving lead to getting? evidence from
Chinese private enterprises[ ] ]. Journal of Business Eth-
ics, 2010(4) . 73-90.

W, IR —, FEWE. A OS5 R B2 7 i
SRR B —k A E ST AR &8 iE R LT]). mMITEH

[53]

P, 2009, 12(5): 6-17.

KRR, kB PERESLEMEA ST B
5. 2005(7): 94-105.

FER, PRE#H . RRY. CGihTE R g RE
Al 2 45 W S HLOF S LD, A B R, 2012 (8):
106-114.

MCWILLIAMS A, SIEGEL D S. Corporate social re-
sponsibility and financial performance: correlation or mi-
sspecification[ ] ]. Strategic Management Journal, 2000
(21): 603-609.

BESCAE , SRR, BE) Ml i BRms S 1 Al mT Wt
ZEHm] EIR, 2015, 12(9): 1328-1336.
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Fan Libo, Liu Jia, Huang Guanhua

(Business School, University of International Business and Economics, Beijing 100029, China)

Abstract: This paper studies the donation behavior and motivation of different enterprises based on different business strategy selection. The

study found that, unlike firms following a defensive strategy,firms with prospective strategies are more inclined to charitable donation behavior,

the scope is larger,the intensity is more obvious. Among them, the number of violations by firms has a positive moderating effect,and the de-

gree of political association of managers has a negative moderating effect, which can partly explain that the charitable donation behavior of pro-

spective firms has a certain “hypocrisy”,or they are seeking for political ties in favor of firms.
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Exploratory Developing on the Construct of Organizational Routines;

Based on the Grounded Theory Approach

Xu Jianping', Mei Shengjun®

(1. Post-Doctoral Research Station of Central University of Finance and Economics, Beijing 100081, China;

2. School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, China)

Abstract: From the perspective of continuous change, the paper believes organizational change should be regarded as evolutionary dynamic

learning process of organizational routines. Based on the grounded theory approach, the paper develops the construct of organizational routine,

which collects data by semi-structured interviews and focus group interviews. The paper choses a total of 19 (group) enterprises’ senior manag-

ers, middle managers and employees to interview, which includes 5 focus group interviews. The paper focuses on capturing changes on patterns

of behavior, organizational “game” rules, as well as the collective consensus of staff on the process of organizational change, in order to hold the

key elements of organizational change and organizational routine. On the basis, the paper analyses the interview materials through the grounded

theory approach, and founds the conception of organization routine should include 3 dimensions: the interactive consensus, implicit norms and

action logic.

Keywords: organizational routines; organizational change; grounded theory; interactive consensus; implicit norms; action logic
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The Dynamic Evolution of ICT Industry-University-Research Collaboration

Innovation Network of Zhejiang Province

Chen Yufen, Yao Tianjiao, Hu Sihui
(School of Statistics and Mathematics, Zhejiang Gongshang University, Hangzhou 310000, China)

Abstract: Promoting the innovation and development of the ICT industry is one of the most important measures for the “No. 1 Project” of the

digital economy in Zhejiang Province. This paper uses social network analysis methods to quantitatively analyze the characteristics of the cooper-

ative innovation network and its impact on innovation performance from different stages and different industrial fields. The research shows that

the collaborative innovation network of ICT industry in Zhejiang province is a core-periphery structure with a two-step spiral rising evolution

characteristics; Density has a positive effect on innovation performance, and centrality has an inhibitory effect on it; and the collaborative inno-

vation network can promote the development of ICT industry in Zhejiang Province.

Keywords: social network analysis; industry-university-research; collaborative innovation network; patent analysis
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Quantitative Measurement of Economic Linkages between

Beijing-Tianjin-Hebei Urban Agglomeration

Wang Sha',Tong Lei', He Yude®
(1. School of Management, China University of Mining and Technology(Beijing), Beijing 100083, China;

2. School of Economics and Management, Southwest Jiaotong University, Chengdu 610031, China)

Abstract: According to the theory of urban agglomeration, the strength of the relationship between cities is an important factor in determining

whether cities can be connected and integrated. Based on this, this paper uses the 2017 data as the background, based on the comprehensive use

of urban functional strength model, revised spatial gravity model and urban flow model, empirical research on the spatial connection within the

Beijing-Tianjin-Hebei urban agglomeration, the results show that: Beijing The “empty suction” effect in Tianjin is serious, and the resource ele-

ments are concentrated in the two cities, occupying the absolute core position of the urban agglomeration; the Beijing and Tianjin cities have the

largest spatial gravitational effect, far exceeding the rest of the group. indicating that the economic base and spatial distance are restricting the

urban The key elements of close contact; the overall export-oriented service industry of Beijing-Tianjin-Hebei urban agglomeration develops

well, but mainly relies on traditional service industry, and the development of high-end service industry is weak; the secondary cities are rela-

tively lacking, and the entire Beijing-Tianjin-Hebei urban agglomeration has not yet formed a good ladder. structure. Finally, based on the re-

search results, the corresponding recommendations are made.

Keywords: urban agglomeration; urban functions; space attraction; urban flow
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Research on the Spillover Effect of Financial Development on Regional Innovation Efficiency:
Based on Spatial Dubin Model

Yun Feifei' , Wang Yuandi’,Pan Xiongfeng®

(1. Party School of Nanjing Municipal Committee of CPC, Nanjing, 210001, Chinaj;
2. Business School of Sichuan University, Chengdu, 610064 ,China;
3. Faculty of Management and Economics, Dalian University of Technology, Dalian Liaoning 116023, China)

Abstract: This paper studies the provincial panel data from 2005 to 2016. Firstly, the dynamic slacks-based measure approach (DSBM) model

is used to measure the efficiency of interprovincial technological innovation. Based on this, the spatial Dubin model is used to test the spatial

spillover effect. The research shows that the technological innovation efficiency of the eastern region, the central region and the western region

is decreasing in turn and the potential for technological innovation efficiency is great. The overall financial development scale has significant

effect on the technological innovation efficiency of the region itself but has no significant effect on its neighboring regions.

Keywords: financial development; technological innovation efficiency; dynamic slacks-based measure approach(DSBM) ; spatial spillover effect
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6 DX [ K2R bl Ge T E BHE ST B (R 2) L8
I8 ¥ 00k B H 8 KO e K AR O R ST
FUEN(2015—2018) , [A W, AR 4 B K &8 it = 4t
TEbR o T 4 55 X3 R 4 R 2R L R P
e | 110 N S A O T e | 1M N = AN ] e | AN
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X AFE NS BRI RN s
Bevi  H R EWE . T E R KA X AL
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2.1 ET DEA #ERPESSH

iz FH Deap2. 1 844, R FH A S 1] (9 B A5E AT A8
) BCC BLAY, XF 2017 4 [E 30 M4 (ELFETT . AR
X 19 B R KA B i AT RCR SR A7 5, 25 SR an
2 iR,

®2 PEERRKEFMREESITHE

Hhb [X Crste Vrste Scale R-S Hb X Crste Vrste Scale R-S
b 0. 455 1. 000 0. 455 drs IR 1. 000 1. 000 1. 000 —
K 0. 707 1. 000 0. 707 irs i) 1. 000 1. 000 1. 000 —
At 1. 000 1. 000 1. 000 — bo3) 0.918 0. 962 0.955 irs
1 g 1. 000 1. 000 1. 000 — EIYS 1. 000 1. 000 1. 000 —
B 1. 000 1. 000 1. 000 — | 0. 441 0.553 0.797 drs
fiss 0. 690 1. 000 0. 690 drs M 1. 000 1. 000 1. 000 —
PN 0. 988 1. 000 0. 988 drs ZH 1. 000 1. 000 1. 000 —
BT 0. 629 0. 800 0.786 drs 5] 0.676 0.810 0.835 drs
i 0. 402 1. 000 0. 402 drs Hl 1. 000 1. 000 1. 000 —
i 1. 000 1. 000 1. 000 — Hilg 0.762 1. 000 0.762 irs
Wit 0.757 1. 000 0.757 drs THE 0. 225 1. 000 0. 225 irs
B3 0. 392 0. 404 0. 948 irs Eo 1. 000 1. 000 1. 000 —
by 1. 000 1. 000 1. 000 — R 0. 691 0. 875 0.713

bawii} 1. 000 1. 000 1. 000 — rh & 0. 780 0. 786 0.983

IR 0.673 0.791 0. 851 drs P 0. 828 0. 942 0. 874

aNE) 1. 000 1. 000 1. 000 — &b 0.769 0.933 0.821

iEla 0.323 0. 335 0. 966 irs 4 [H 0. 800 0.921 0. 870

bikEz] 0. 964 0.978 0. 985 drs

15 : Crste HEERREViste HOHARAR s Scale Jg UL s drs Sy BTN SE 38 088 5 irs Sy MRS 2 3 36 5 — 7 S MU i A8
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x4 HEFDEAFREARERKRERKEZATRMTHTRE

WK HEAA ML | RIS | EREERT | HMEA | EREAROR | 7ERRE RS | A AL | BB A
INGPEY i BECTIR | EECTIO (m?) WACTID | Bigt(TI0) NZE W%
VAN —76. 286 —23284. 003 0. 000 0. 000 457655. 559 0. 000 0. 000 120. 547
Eg 0. 000 0. 000 —28335.274 | —16434.731 | 135450.829 7043.113 0. 000 0. 000
ITE 0. 000 0. 000 —449125. 410 | —115645.466 | 564778.377 0. 000 1426. 035 0. 000
Bl 0. 000 —17534.053 | —220345.964 | —23242.180 0. 000 14568. 563 0. 000 0. 000
e} —5.460 0. 000 0. 000 —7383.738 | 219008.723 0. 000 952. 086 171. 887
5 0. 000 0. 000 0. 000 —20822.891 | 11674.182 891. 260 0. 000 12. 283
i —27.443 0. 000 0. 000 0. 000 228684. 252 16699. 206 0. 000 0. 000
3] —35.10 —1001.924 | —53431.175 0. 000 485360. 357 24154. 280 1078.028 0. 000

2.2 EF Malmquist £ =358 MBS

1% F Deap2. 1 8 A4E%F 2014—2017 4 v [H 4% Hi
X R 2= B Bl 9 Malmquist A5 77 25848 2k 47
SR A A B KK 2 B e is 17 80 1) 2h B AR
gL, gk 5 s, 16 2014—2017 4[], o = [
RRFERH R 2B RE T RERETHFAR, 8
J PR 2 e R E 25 3N B, 2016—2017 4R [ 0 A
KoH22.3%. BARF RIS REFREBEHEEHL
TR W B Ok R /N, 20142015 AF R [ IE BE R
29. 3% % 2016—2017 4FF [ i B ek 2> 3] 16. 9%,
AR BCR IR TE 20142015 4F.2015-—2016
AT FTHETE, B 2016—2017 4R A b F R R
2016—2017 4F, 5 4l 47 AR 8508 A i 3 K Ah Ho Al 43
fifFE A 24/ T 1 3 ud W v ] R OK 2R B 4 B O AR
S X 4% Ty T ) A8 FERORN & R R AT A n) 8, 0 HUE
AR HE AT W R R B K B S0 R X A O HR
F & R S 4 sh b X 3 AR 45 31 48 Sk Bl 3 X K
2 A A G F A, o G R OK 2R R AR R
TGRSR 8 22 1 22 B0k DX A A B IR TR 2% TCTR B U
PR LA R B2 AR 25 Sl B T o A5 45 il ] R0, 3 5
BLAY H BLRLAG T e E A TR T,

E N B S AL R ES NS Py N oy B 5 T
BLF A PR O AR bR 0 AR B L, A A XL R
MU 6 frm . NEEBRENRE.H 11 HEIX
1) B R K2R el 4 2 38 AR 7 R 4R IR oA

x5 2014—2017 £ EEFR X F R EIE 1T Malmquist

BHRESH®
ARy Effeh | Techch Pech Sech Tfpch
2014—2015 | 1.166 | 0.707 1.075 1. 084 0.824
2015—2016 | 1.026 | 0.850 | 0.956 1.074 0.872
2016—2017 | 0.935 | 0.831 1.029 | 0.909 0.777
Sy 1.038 | 0.793 1.019 1.019 0.824

W Ef feh HEARKRA D) Techeh g 8 AR 325 48 8y s Pech Sy 4l
BARBCRA 5 Sech N MMBIRORAL S 3 T f peh Ky B R EF=HALL),

92
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ERKER 2R AT RIEIE N 6.3%, FE
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FETF R B B2 17 R0%

3 #Hig

K2F Bl 3 bl J2 4 2 X B 28 5 & 2 . S B4 O
o) K W 1) T AR R, AR Gl i DEA R Malmquist
TRBOE NGB MBI EWAME 4 T 2014—2017
AR E E R E R FE S AT ROR AR I DT S5

(D BEERRE,PEAGIE 50% KA X EE K%
B iz 174 DEA 530, B AR F 35 28 6 808
HEE. X AT EXEZ, BANDIAE
XACREALHI X B F s mm. K
ML IX DEA JCR 44 X AT 2/3 J& LR 2 % i
T 256 BORBAL D34 X KR 8088
XFE A 7= A T sg o, i H i 1 R OK 2R 4
B b B 4> A 22 5 A G 50 %0 B B R K 2 BB
A F 2R b X, T LA ZR 38 b DX R0 P-4 AE DU K Hb
X ik,



B AR op [ [ 5O E R 18 AT BOR BT 5

R 6 2014—2017 FhEERKXF R K EIE1T Malmquist 3585 K 53 #

b X Effch Techch Pech Sech Tfpch b X Effch Techch Pech Sech T fpch
dtae 1. 037 0.755 1. 000 1.037 0.783 7R 1. 000 0. 964 1. 000 1. 000 0. 964
K 0. 891 0. 936 1. 000 0. 891 0. 834 i 1. 000 0. 883 1. 000 1. 000 0. 883
L 1. 255 0. 926 1. 000 1. 255 1.162 3] 1.195 0. 685 1. 203 0.993 0. 819
174 1. 000 1. 008 1. 000 1. 000 1. 008 EN 1. 000 0. 942 1. 000 1. 000 0. 942
S 1. 000 0. 407 1. 000 1. 000 0. 407 i 0. 997 0. 852 0. 897 1. 112 0. 850
ST 1. 087 0. 904 1. 000 1. 087 0.982 N 1. 000 0. 189 1. 000 1. 000 0. 189
Tk 1. 074 0. 801 1. 030 1. 042 0. 860 ] 1. 000 0. 745 1. 000 1. 000 0. 745
By RN 1. 190 0. 865 1. 209 0. 985 1. 030 (5] 1. 122 1. 098 1. 058 1. 061 1.232
g 0. 947 1. 030 1. 000 0. 947 0.976 o 1.013 0.976 1. 000 1.013 0. 989
i 1.107 0. 954 1. 000 1. 107 1. 057 H 0.913 0.138 1. 000 0.913 0.126
Wi 1. 063 1.038 1. 020 1. 043 1. 104 TE 0. 628 0. 875 1. 000 0. 628 0. 549
L 1.105 1. 031 1. 102 1. 003 1. 140 o 1. 000 0. 943 1. 000 1. 000 0. 943
fioye: 1.318 1. 032 1.183 1.114 1. 360 K 1.079 0. 920 1. 033 1. 044 0. 992
AN 1. 000 1. 041 1. 000 1. 000 1. 041 i 1.112 0. 961 1. 040 1. 082 1. 063
% 0.978 0. 879 0. 925 1. 057 0. 859 itk 0. 970 0.732 0. 996 0. 975 0. 714
baN:e] 1. 304 0. 947 1. 000 1. 304 1.236 Ak 1.117 0. 857 1. 080 1. 038 0. 957
Bl 0.826 0.898 0. 694 1. 189 0. 742 4| 1. 038 0.793 1. 019 1. 019 0. 824
I 1.439 0. 841 1. 446 0. 995 1.210
()X F3E DEA 1 30& X, 37. 5 & X it F A SR
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Research on the Operational Efficiency of National University Science Park in China

Sha Dechun,Jing Jing

(College of Information and Management Science, Henan Agricultural University,Zhengzhou 450000, China)

Abstract: The University Science and Technology Park is a supportive service platform that promotes the transformation of scientific and tech-
nological achievements, improves the incubation of high-tech enterprises, and strengthens the cooperation between industry, universities and re-
search institutes through the integration of university’s advantageous innovation resources. And it is of great significance to the implementation
of regional economic development and innovation strategies. Taking the National University Science and Technology Park in 30 provincial-level
administrative regions of China as the research object, the data evelopment analysis (DEA) and Malmquist productivity index methods were
used to analyze the operational efficiency of the National University Science and Technology Park in 2014—2017. The research results show
that the overall average efficiency of National University Science and Technology Park is relatively high in China, but the difference between dif-
ferent regions is large; the low scale efficiency is the main reason for the invalidation of DEA in the operational efficiency of the National Univer-
sity Science and Technology Park in most provinces and autonomous regions; the total factor productivity of the National University Science and
Technology Park is declining year by year, and the decline is increasing; technological progress is the main factor that inhibits the improvement
of total factor productivity. Based on the above analysis, this paper puts forward some development suggestions, such as enhancing resource
utilization efficiency, increasing the contribution of technological progress, and strengthening the government’s macroeconomic regulation and
control.

Keywords: national university science park; operational efficiency; data evelopment analysis (DEA) ; malmquist index
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The Green Transformation of Growing Resource-based Cities

Yang Jianjun', Yang Xuegang®, Wu Qifu’, Shi Minjun*

(1. School of Economics and Management, University of Chinese Academy of Sciences, Beijing 100080, China;

2. Energy Bureau of Inner Mongolia Autonomous Region, Hohhot 010098, China;

3. Inner Mongolia Low-carbon Development Resecrch Institue, Hohhot 010010, Chinaj;
4. School of Public Administration, Zhejiang University, Hangzhou, 310058, China)

Abstract: Resource-based cities must take the road of green transformation. Green transformation is an economic transformation oriented by

ecological priority and green development, the path is a progressive process from traditional development mode to clean, circular and low-carbon

development, the key is to choose active transformation in the growth period, and the core is to optimize the development path of resource-based

industries in resource-based cities. The linear programming method is used to optimize the development path of resource-based industry in Or-

dos, a growing resource city. It is concluded that the green transformation of coal industry can not only pursue the project scale and economic

growth rate, the development of coal electricity and modern coal chemical industry is the optimal path of green transformation of coal industry,

and coal gas and coal oil are the best paths of modern coal chemical industry.

Keywords: growing resource-based cities;green development;industrial transformation
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17T R0 7 Ak T e T 5y — O T E A 4R R
5] 55 1) A Ml - 3k T I R = T 7 9 O B TR) L AR 32
SCHVEL AL B B = AT RE 8 A T AT AE T R T A8
R sh AR QAR AOANTTHEA;©
AT AR QR ARG @ H O = i S &
B, AMEMSILEENEMAE AR 1, 3% 14
T s QBUR A I B S 58 5 52 e 4l 48 B
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B B AT 5 W0 ol B R 35 Dk IR 3R ASCE B A T MK g L7 B (East A1 Central)
S, W PR L e o Al BT I A5 BE A AT b e AR B (High Fl Medium) , DL35 ) & i %
R, 52 i 2 Ak i BFr 3 1. s A, G A M BB 1 5
®1 TEENX
% i 4 Gy E L
i 5 8 H Innov Al 2 75 A TR R AR 55 (1,0 )

AR IERLAR ] 52

Informal

5 AR IE L EOR Al #4755 4 (1 2.0 75)

Hh 2 Ront 2 il A B G (B FTIE B SR ) B G I 55 S S 55 B R S R B 1) 55 B % AL B IR OE
AT S I (L0 )
AL AE Age In (2012 — Al 1E 23 i A + 1D
Al AR Size In (b 62 T A E0
[ A 4 % L B Government e Y 2B BEAS L R B AS A
WERAN R&D ETHAMRBAA R0 )
NIFEA Human AR 5L T B TR H i)
[ ESES Finance AT () T AP 4 Al R 1 22 A (O TE IR L BB L 2 vP AR A L 3 B K KRS L 4 T R )
H ARG Technology | A FERAH A R0 %)
H R Export Aol 7™ b B HE TR A R ALY L 1)
[oR =g LAY i Experience In (4l 5 B T Z AT Ml 19 MO AE B0
I Regulations {f\lk%ﬁﬁ’ﬁﬂgﬂiﬁ%ﬁ?ﬂ?(@]ﬂﬂI*lﬁqﬁ‘?ﬁi\%fﬂﬁﬁﬁ?ﬂ\ﬁiﬂfiﬂﬂ%$m5ﬁﬂﬂiiﬁ\fﬁ
B FRAEE) PTAE S I ) L (00
2 1l TR 45 Law AR RNV A IE RS (1 BMEURT R 2 AN A3 WA 4 3 ER 2D
N East TSRO i ol A T X R AE R 1L, SR 0
LR Central 0 SR il &b T3 Ml DXL A R 1L 7T Ry 0
o i A B AR AT High R Al b T ATl R 1, S 0
A RARAT Medium QSR I Aol A T AT A 1w 0
x2 TEHERESEIT
A i PURIIE ¥E i 22 RKRMHE R/ME
Innov 554 0. 406 0.492 1. 000 0. 000
Informal 554 0.475 0. 500 1. 000 0. 000
Rent 554 0. 045 0. 208 1. 000 0. 000
Age 554 2.109 0.293 2.398 0. 000
Size 554 4.209 1. 181 10. 309 1. 609
Government 554 0.043 0. 190 0. 950 0. 000
R &D 554 0. 339 0.474 1. 000 0. 000
Human 554 0. 352 0.219 0. 959 0. 000
Finance 554 0. 740 0. 821 4. 000 0. 000
Technology 554 0.224 0. 417 1. 000 0. 000
Export 554 0. 099 0. 247 1. 000 0. 000
Ex perience 554 2.566 0.514 3. 689 0. 000
Regulations 554 1. 130 2. 885 35. 000 0. 000
Law 554 2.708 0.662 4.000 1. 000
East 554 0. 827 0. 379 1. 000 0. 000
Central 554 0.132 0. 339 1. 000 0. 000
High 554 0. 359 0. 480 1. 000 0. 000
Medium 554 0.227 0.420 1. 000 0. 000

3 SLIESWER
3.1 EEOHAZER

3 M TARIERLER ] a4 L B0h S L A
S HL AR T B A ol T 3 B8 Y
ARSI AR TR % 3 e/ — 3k (OLS) X 4k

W2 A 8 (LPMD [ ik 11 4% AR S, po R,
Pseudo R* K #E ffy T b 36 ¥ 58 75 A5 8%, ol 9 Jr A2
0 E R L AR A A . B L TR
IE RT3 4 X 3B A 4l A9 T S 0B B W A IE
] 52 W] o 7F 25 2 FLA AR f A S 00 8 A2 A IE R T
5 A BT B Al S BT 37 A8 1 LR L R A2 %
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e BB R Y 1. 55 £ (R 55000 5 BUR
RELX I B Al 4 7 37 BB B AT 2 35 O D 1) 2 ) A 4
S HA R B R B0 - 2 5 BOA TR T 14k se 3
WA LR R RS 5 F AR 3. 75 £ (1)
w 275000 . ARIEMLERIT 55 4 5 BOiA ALY 28 L0
RO 3 R UTEOR T AR AL AR IE AR 1] 58 4 X
AR T S B8 B IE 20 . gl L B 1R
R 2 13 BB i 3 ARAF B HIE .

1 A2 7 TG A 4 I L A8 X T 1 A ol 4 T
G0 HA 35 B G 1 R0 L AT SRR T A Al
B Z G T s B R B A CHOR 51X B Al
(0T 37 0 B A I 25 A9 1 18] 52 W R W Al R AT BT
T BN NG| HE SN2 B B AA F T 81 Al 1y i
D BE I 3 3k S A SCHRI S5 I8 AR — 2, EAk.
B TFAREAAT M 958 B Al i A e B ARAT L
H 2 BORAT M B8 Aol B AT E S BT 37 BT

®3 EE@MAER

. OLS(LPM) Logit( R %0 Logit (JLE LK)
M, M, M M, M;

Informal 0.074* (0. 040) 0. 426" (0.225) 0. 438" (0.226) 1.532% (0. 345) 1. 549" (0. 350)
Rent 0. 256™ (0. 093) 1. 476** (0. 565) 1. 322* (0. 586) 4.376* (2. 446) 3.752"(2.275)
Informal X Rent 0.708 (1.103) 2.031 (2.351)
Age 0.079 (0.067) 0. 398 (0.381D) 0. 408 (0. 384) 1. 488 (0.569) 1. 504 (0.576)
Size 0.017 (0.017) 0.105 (0.099) 0.103 (0. 098) 1.111 €0. 11D 1.108 (0.110)
Government — 0. 1817 (0. 105) —2.160~ (1.232) —2.071* (1.097) 0.115* (0. 125) 0.126* (0. 134)
R &D 0. 320" (0. 041) 1. 548 (0. 222) 1. 553" (0. 223) 4,701 (1. 041) 4.726™ (1. 048)
Human 0.101 (0. 088) 0.549 (0.511) 0. 543 (0.513) 1. 732 (0. 869) 1.721 (0. 865)
Finance 0. 008 (0.024) 0.028 (0.138) 0.028 (0. 138) 1. 028 (0. 138) 1. 028 (0. 138)
Technology 0. 213" (0. 046) 1. 116" (0. 268) 1,122 (0. 267) 3.053% (0. 782) 3.072* (0. 788)
Export 0.058 (0.077) 0. 326 (0.437) 0. 324 (0.439) 1. 385 (0. 603) 1. 383 (0. 603)
Experience 0.023 (0.039) 0. 164 (0. 224) 0.161 (0. 224) 1. 178 (0. 261) 1.175 (0. 260)
Regulations 0.012 (0.010) 0.083 (0.074) 0.081 (0.075) 1. 087 (0. 068) 1. 084 (0.069)
Law 0.014 (0.029) 0.078 (0.161) 0.078 (0.162) 1. 081 €0.179) 1. 081 (0. 179
East —0.131 €0.091D) — 0. 665 (0.540) —0.693 (0.545) 0.514 (0.246) 0. 500 (0. 240)
Central 0.079 (0.103) 0. 483 (0.599) 0. 455 (0. 603) 1. 621 (0. 889) 1.576 (0. 866)
High 0. 126" (0. 042) 0. 752" (0. 243) 0. 763" (0. 244) 2. 1217 (0. 523) 2. 144 (0. 530)
Medium 0. 130" (0. 047) 0. 763 (0. 283) 0. 782" (0. 288) 2. 1447+ (0. 581) 2.186**(0.596)
B B —0.158 (0.221) —3.649" (1. 286) — 3. 644 (1.286) 0. 026" (0. 033) 0. 026 (0. 033)

P 0. 000 0. 000 0. 000 0. 000 0. 000

R? 0. 287
Pseudo R? 0. 239 0. 239 0. 239 0. 239
HER T LR 74.19% 74.55% 74.19% 74.55%

3 P R DR R BB

3.2 REHRR

T WSS B RS P L AR SCE i R AR A
Gty ik Ay TRRMETERR K . 1 SE. RH Probit £
BUGEAT T AT 25 2R (R 4 M) 5 AT SCES R A — B
U BATTRE B A A b 7 5 Dy AR AR AR RN T A
T 9 AER A FEBTEAT 1A 0 A e IR S LI
JEUR A 2 3578 Oy 1 3 Ah AR SIE S SR (3R 4 M)
[Fi) e [m] )9 45 2R — 3

IR SR AR SCE 7 G P gt U A T B0 PN AR
[0 SR 11 o Pl T 0] 4 (0] 0 A A7 BRAE i T BB 3t Tl 1
HAbEZ R, WA BUA 5 M5 8 2
() 1] BB AT £ S fia) AR 5 28 o DA T 5 S50 A P T 5
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Fisman Fl Svensson™" §) J5 ¥ , fdi F [a] — 30 15 (0 4>
b YR TR S M A IO B LA S A A R
AR T HRAS G, #5477 T HAR & RIH . % 4(My)
fie s T TV probit 73 2 f T H A8 & [m] 5 25 3L,
Xof A A e DA 1 T IR O RS 56 45 SR B R T AE 1026
B 7K - BN R Rent Ry A8 5, PRI T HL AR & [7] 15
REA M. HAkh, 55 T HAS K 5 (stata iy 28
weakiv) 45 R R YA AFTE S T HAS B 0], T B A
] B 45 SR 5 T SO A R A 8. £ T,
ARSI ST A R B B AR A
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F4 REHERIESER
AR M; (Probit) M; (Logit) M;s (IV probit)
Informal 0. 259" (0. 132) 0. 561 (0. 248) 0.223%(0.132)
Rent 0. 770" (0. 343) 1. 154~ (0. 700) 2.337 (0. 833)
In formal X Rent 0.416 (0.648) 2.203* (1. 320) —0. 013 (0.300)
bl s YES YES YES
RO —2.127°7 (0. 745) —4.378" (1. 514) —2.386 (0.744)
p(Wald test of exogeneity) 0. 069
FEA 554 451 554

3.3 #H—%HoH

ARG AR T R E AT T R e

57— 20) U &

S 1] 9 45 2R R W B0 TR 9 AL AR IEALER
S A B A Al T 37 8 35T B9 1E 1m) 52 0 DR AT RE R
Bl Bos TR A FL0 I AR TR AT B
3 52 5 A il R R B A TR 5K B
4 22 55 R 4+ T SBORT A T8 BORM G 58 WS o A1 135 6% 52
Fio LR UL A IE AL T 4 5 B0 X AR AR
(75 SR IF AR 51 BOR 1 4 Mk 547 Bog 541 /9 32 2
PR 258 e A A N 51 Bl Ak 2 5 BUR 5
LAY F BRI RYE? i B o0 Hr iy 66l L 255
C A BT R0 2 R IE MR ] 5 AL A L
LNEEEECY S AR -E 5 FNN G 4 B N5 3 N BN
B R 2o B A 25 Al R 1 288 R i 0 Bt i o 1
Ph/INRAS 2 PP 2 BT L 3 BOR R AG (U 4 K ALIA
ARG Al B A R T AR O T SR A5 18

UL 1 BRI A by 185 A5 52 Wi DR 2R O 42 il DX A0 ATl
ZESr  EATISE T . R S TR AR IERLER T B 5
iy SRR R A Al 2 5 i S R B
G ARG IR R CRLFR I A A5 | A Y B8 4 7 oR R B 2
WG| AW BE G RO A A0k ) D ER Al B A A
P FR IR Al 2 5 BOs 51 322 L JA B
& NSRS AN S e S S SR AN R S ol
L 51 A OO T B A 3K AR W] RE 22 14 Il B ] RE 2
5 EA AL T EL L BOR A ) R Al AT 2 5 B
1A AL PR B L Al 2 5 TR 0 AT RE R 0
ANGIXH B RIS R A B g Bl
% 4 T oR (AL 4% O BIF 2 146 20 9 L % il Tl ¢ 24 RO
S i 1 T G B BT A A B9 R 2R 5 1A B Rk 2
HEGA T E R .

®5 HEUBASHEZMEREEER

5 Logit (R0 Logit JL#FH) - 249301 R 84S
Informal 0. 835 (0.554) 2.305 (1.316) 0.028 (0.020)
Size — 0. 312 (0. 240) 0.732 (0.161) —0.011 (0.008)
Government 2.473" (1. 104) 11. 857 (13. 394) 0. 084" (0. 040)
R&.D 1. 183" (0. 524) 3.266% (1. 748) 0. 040" (0. 019)
Finance 0. 594" (0. 270) 1. 811%%(0.477) 0. 020" (0. 009)
Technology —0.583 (0.718) 0. 558 (0.374) —0.020 (0.023)
Tax 0. 244 (0. 268) 1.276 (0. 330) 0.008 (0.009)
Regulations 0. 225" (0. 081) 1. 252 (0. 093) 0. 008" (0. 003)
Law — 1. 108" (0. 402) 0. 330" (0. 114) — 0. 038" (0.012)
East —0.371 (1. 354) 0. 690 (0.795) —0.013 (0.039)
Central — 1. 681 (1.962) 0. 186 (0. 305) — 0. 057 (0.056)
High —0.771 (0.575) 0. 463 (0.270) —0.026 (0.020)
Medium — 0. 048 (0.525) 0.953 (0.577) —0.002 (0.02D)
H R I —0.664 (1.992) 0.515 (0. 833)
p 0. 000 0. 000
Pseudo R? 0.288 0.288
FEAS 553 553 553

O34 120 PR IR 45 A9 8 Delta-method FRfliR s . > 0 BIR R EE 1026 5% Al LY RISk F B2

4 HRKRBR

LTt SRR A U 38 2 B, AR A % T IR I
HER 1 25 4 FIE 3 R B JH 58 A0 I % 395 0 4l T
GRH R, BFSE & B AR TR ] 3 4 % A

Aok 19 T 37 BET B AT 2 B IE 8520 s UG S A
BBl 1 T 7 BB B AT I 3 B0 IE R BOR T
RELR SR A AR TE R T] 5 4 68 5 1 ol 77 37 818 19 1F
A . A IEALSE T AR T I BOH Bl 24T BUE T
LAY 2L PA  B% 4  SR F sl ™ 25 B 1) BORS AE
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Competition from Informal Sectors, Political Rent-seeking and

New Ventures’ Market Innovation

Wang Xiaohong, Hu Shilei
(School of Management, Harbin Institute of Technology, Harbin 150001, China)

Abstract: Market innovation is the foundation for the survival and development of new ventures. However, under the background of emerging

economies,

market innovation of new ventures is affected by many specific factors. Based on the institution-based view, this paper empirically

examines the impact of competition from the informal sectors and firms” political rent-seeking on new ventures’ market innovation by using the

World Bank’s China-Enterprise Survey data. The results show that both informal sector competition and political rent-seeking have significant

positive effects on new ventures’ market innovation, but political rent-seeking doesn’t strengthen the positive impact of competition from infor-

mal sectors on firms’

market innovation. The demand for intellectual property protection caused by informal competition is not the main reason

for new ventures’ political rent-seeking, while the needs for capital and avoidance of harsh and tedious government regulations are the main rea-

sons why new ventures participate in political rent-seeking. Therefore, policymakers need not worry too much about the negative impact of com-

petition from informal sectors on new ventures, but it is necessary to eliminate the informal economy gradually by promoting the convenience of

enterprise registration and strengthening the protection of intellectual property rights. It is also necessary to eliminate firms” rent-seeking moti-

vation through continuous deepening of market-oriented reform and streamline administration and delegating powers.

Keywords: informal sector; political rent-seeking; market innovation; new venture
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F RIS LA X Y XA R 8, TR TR 55
SRR Ty 0 LA R A B B TR 55 4R
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ﬂ%[l]o

H 1990 4F L ifg &b i #F R B IX 3% 7 Dok, 3 E
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i S ol = A B Nt ST NI T = W )
R EEEP IR M EFR T,
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.38 43 #7 (qualitative comparative analysis, QCA)
BF FE A LY R SR BIF SR HEZR AN 1 BT

2 MRt
2.1 WARFAE
QCA 2 LAAr JRAC B h et W5 58w K 4% 18 A

GRZIM ZEIRGERER Y e b2
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RO 4 58 P LA 0 M (Fs QU A 2 7 335 i 4 22
FEEE A0 M CesQCAD (3Rl I & I i i s X 51 F
BRI 0~1 Z kR A8 s 18 B L 2R
FHLO, 1] HAREE Ok R E L Ar s i SR E B . A
Bz R R AR SCR R BRI 4R B M A T
(IsQCA) BT LLF I K - DA% e 1 18] 05 43 A7 5 25
FH T 5% 20— PR 28 g 1 A 58 306 T R A o A
RN 5 18 57 25 X 3k T A7 AE 2 R 2 AL, X A3
T Al 2 22 P R A R A R A 45 R L [sQCA R
Hlirh B MR R A G EE” QR EL W
FERL (SEMD L HLA fiff B8 22 A 1 IR 46 AR 41 A i D) BE
R P A B VB o R M LA R R T R A
B It H TS sQCA b2 A A& TIEE; ©
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WL XA 1, RIELEIR X N O,
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FL 7 & R 3 il (E-COM)D 12.99 8. 60 6.43
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R 7 O 5 3k » AR SO e R H A i A
A BT AL BN 23 A VAR 5T SRS I DR 26 1R e 2
AR OO R 2 1 A 2R3 XY XA 2 % 45 R 1
BN o Hoh b E AR AT AR R A R R
A R R IR A AR A I AT Y A R A e
TR 25 A 0 SR A7 A . AE £sQCA o, — bk 36 b
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0. 8, ZBIWEA F 1, A5 K an 3k 5 fros, Hrr,
SRR — F P KR 0. 911, 475 SR BLAA 48 4 1 figt
B, SAMmEEERA TR AN TER
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AR B . R B SR R BE = 0. 320,
TSR EBERMEERE ., &6 PO AMAS. K
L, T1 2 la BF 4, T2a J& 2a F1 2b ) F 4. T2b
S 1b W4 BIBRI A G A 5T
HEEA B NEMBEILE L UEESE LAE
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Research on Location Selection of Cross Border E-commerce Comprehensive Trial Area in China

-Fuzzy Set Qualitative Comparative Analysis Based on 70 Cases (fsQCA)

Zhang Zhengrong, Yang Jindong
(School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, China)

Abstract: In this paper, using Fuzzy Set Qualitative Comparative Analysis (fsQCA), 35 cities in China’s cross-border e-commerce comprehen-
sive trial area are selected as the basic group, and 35 top 100 foreign trade cities are selected as the control group to explore the factors affecting
the location selection of cross-border e-commerce comprehensive trial area and the path of pilot promotion. It is found that the location choice of
cross-border e-commerce comprehensive trial area does not depend on a single condition, but is the result of the combination of different precon-
ditions; there are four different paths leading to the establishment of comprehensive trial area, according to the core conditions of the configura-
tion, it can be divided into two modes: policy-oriented mode and industry-supported mode; among them, the former one is policy-oriented
mode. The core conditions are government scale and foreign investment participation, which is reflected in the construction of Cross-border
ecommerce Comprehensive trial area under the guidance of foreign investment and talent linkage; the core conditions of the latter are regional
trade concentration, e-commerce development basis and industrial structure, which is reflected in the promotion of Cross-border e-commerce
Comprehensive trial area construction by the interaction of e-commerce and services under the role of regional nodes. Combined with the empiri-
cal results, we will provide theoretical support for the construction and promotion of comprehensive trial areas in China, so as to better serve the
Trade Power and the “One Belt and One Road” initiative.

Keywords: cross border e-commerce comprehensive trial area; location choice; pilot promotion; fuzzy set qualitative comparative analysis

CEES 117 5D

Do Innovative Industrial Clusters Improve Efficiency of Urban Innovation?

Zhang Jixin,Li Yanhong
(1. Hubei Collaborative Innovation Center for High-efficiency Utilization of Solar Energy, Hubei University of Technology;
2. School of Economics and Management, Hubei University of Technology, Wuhan 430068, China)

Abstract: Due to the urgency of industrial agglomeration transformation and the inherent advantages of industrial clusters, the pilot projects of
innovative industrial clusters are carried out in high-tech industrial parks. Innovative industrial clusters have become an important way for na-
tional high-tech zones to promote strategic emerging industries. This paper takes the construction of innovative industrial clusters as the quasi-
natural experiment, and uses the double difference method to evaluate the effect of innovative industrial clusters on the innovation efficiency of
high-tech zones. The conclusions show that compared with the control group, the construction of innovative industrial clusters significantly im-
proves the innovation efficiency of the experimental group; compared with the eastern and northeastern regions, the innovative industrial clus-
ters have a more significant impact on the innovation efficiency of the central and western regions. The western region will expand the scope of
policy implementation and overall enhance regional industrial innovation capabilities.

Keywords: innovative industrial cluster; difference-in-differences; innovation efficiency; national high-tech zone
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Study on a Method of Jingyou Analysis of Corporate Strategic Behavior

Jin Zhenghao,Zhao Xinan

(School of business administration, Northeastern University,Shenyang 110169, China)

Abstract: With the changing trend of industrial development environment and value ideology of modern strategic management, it was per-

formed to explain the mechanism of occurrence and development of corporate strategic behavior and then to propose a new analysis method of

corporate strategic behavior on the basis of Jingyou idea in this paper. Finally, the application research was carried out on the performance data

of listed companies. The detailed information was obtained in the fields of the mode and value creation mechanism of corporate strategic behav-

ior, its impact on industry’s development and the relationship between it and performance of enterprise or industry in the Jingyou environment,

etc., which can be helpful to develop the organizational behavior and strategic management theory and solve the strategic problems faced the en-

terprise’s development.

Keywords: corporate strategic behavior;Jingyou analysis;strategic consciousness; listed company; modern strategic management
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