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N £% 1C) 50\ TO)EL B % S L kT S R? 0.3840 | 03844 | 0.4123 | 03916 | 0.3851
WA S5 (1C) 5 A LA B (TQ ) 2 I 3 1E A7 G, ALK K e oS8l DA ol o
Fx G Ed E (10) 5 M E(TQ) T Al 3¢, R 1% H1 SIZE | 0.257*%% | 0.024** [ 0.089%* | 0.026** | 0.012*
_ o i e N . o LEV | -0.342% | -0.3442* [ -0.16* | -0.1089" | -0.192"
BEUESE, BA T 4k 2200 17 A 8500 56k 1Y R 42 o IND | 0.9878%% | 0.34% | 042% | 0.11% | 0327+
v \ U . STATE | 0.008 | 0.8808%* [ 0.994%* | 0.342%* | 0.412%*
% &l\ 1) @ Ji 67\1:}? V{Ejb}j]*%it (]M) N E& *R {Eﬁ}}ﬂ]Xﬁ%% 1:%9‘11] le DI —0.0714%%| —=0.9829%*% | —0.017** | -0.9878%%| —(0.9882%*
2 LT ) SKp L T = SC 0.0014* | 0.223* [ 0.0817* | 0.015% [ 0.079*
EF‘ E ( [0> N HX 1:2 {gﬁ ﬁj] ﬁ = ( [P> N EX 1:1 ‘%i Ej] Eq BE (]T) I:j YEAR Control Control Control Control Control
g;' ﬁ@ %’[ /ﬂ)ﬂ . ‘Z% E 1~4 f'i ‘H“%‘ E’J _I/J:\ﬂk /ﬁl\ {ﬁ ( TQ) EI LI Z% ISTRY | Control Control Control Control Control
P 0.00 0.00 0.00 0.00 0.00
PR, WOl A =X (M) #E T+2 A 1 (51 U5 R 80 0.402, #F R | 03306 | 03512 | 03689 | 03670 | 0.3504
19 KL 3, HLAE T AR 2 5o I % R A siz5 Tooaews+ | o001 | ooz | oots [ ooias
I8 A T p 19 & b B LEV | -0.3442*% | —0.019% | -0.003* | —0.0016* [ -0.025*
LT ~ B Te i ] U5 25 SRAE T2 4F B R O 5 IND 0.31% 0.203* | 0.189% | 0.345*% | 0.242%
W, A I il A AE ) s 2R A8 A8 il S s W AR, N STATE | 0.808% 0.14* | -0.016%* | 0.291* 0.132%
. e e iEI1d| DL [-0.0921%%| —0.04%* [ —0.027%** |-0.0357%*| —0.042%*
0 E e i e S e E W O 24F sC 0.253 | 0.349% | 0.124* | 0.074* | 0.42%
. N . YEAR Control Control Control Control Control
2. Hﬁ *l;%i E}] XTJ. ﬁﬂ: & ﬁIJ ;Fﬁ . %2 I]rlﬂ ﬁ 1:5 ISTRY Control Control Control Control Control
. N N e P ). 0 . .0C
R A L LN e e
5] ke A R4 42 T 2B 9 2% B LT S c 0.035% | 0.1909%* [ 0.273%** | 0.1602%* | 0.0524*
B2 XTREARM T Z 0 Rl G5 R W 5. AU sz Too00aar T 0008 T ooson To271eee | C.oago
RS (IM) R BB Bt (1) TR BB 11T LEV | -0.139° | 0.019% | 001237 | -0.0134* | 0,091
IND 0.0236%#| 0.03%* [ 0.237** | 0.0034* | 0.041%*
A Il 25 4 (1C) 5 0F & A8 (INPUT) 1IEAH & . ik STATE | 0.1353* | 0.003* | 0.0032 | 0.0203 | 0.032
. . . . ikl le| DL | =0.1109° | —0.3297* [-0.2785%*| -0.154 | -0.2413
Ul X 2 46 vh BE (10) 5 00F & 58T 5k G, B A i SC | 0348 | 041** | 0371%* | 0252 | 0.291%*
5 5 . . . N YEAR Control Control Control Control Control
X:J‘ %é} %ﬁ 74'——"44 [ﬁ ﬁ ’_LA ) ﬁ ﬁ ;FIJ :J: ,ﬁi—{ J& J/L\l[k Eﬂ: k ﬁIJ %ﬁ o @ ISTRY Control Control Control Control Control
- . . . NN P 0.00 0.00 0.00 0.00 0.00
LAY 2 e B, IR AU R 0 3 5 e A M A & B L TIE 2 T 03090 T 0309 T 03112 T 0311 1 0.3084

BT s H2, O A SRR 5 = D A R B E T R
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T o oo I RORTE 10% 5%

%KV E.



J 58 ZE Ak L O R BT e ISRl -5 ol A9 B A A SR D 2

k5 EABHE BFE A F w3 s R

A7 i A 20 A 2h A 2¢ T 2d FiAl 2e
_Constant -0.00527%* -0.124% -0.014 0.0037 0.1509*
M 0.0107%**
10 —0.093 2%
P 0.072%*
IT 0.0089%*
ic 0.0524%*
SIZE 0.0012 0.0002 0.0012 0.001 0.0389
LEV -0.009* -0.0009* -0.0123* -0.0034* —0.09 1 %**
IND 0.1190%* 0.1502%* 0.1107%* 0.0947%* 0.041*
STATE 0.0017%* 0.003* 0.0032%* 0.0203%* 0.032°%*
DL —-0.001 1%*x* —0.0034 % -0.0025 —0.0042°%* -0.0016
N 0.0048%* 0.0025%* 0.014%%* 0.022%* 0.001**
YEAR Control Control Control Control Control
ISTRY Control Control Control Control Control
P 0.00 0.00 0.00 0.00 0.00
R? 0.3726 0.3080 0.3592 0.3389 0.3271

T e ek S IR AE 10% 5% 1% K- i 3 .

3. HEBIFH RN RS

2 JSCHT TP 20 43 AT, MR A5E H8Y 3 0 R AR AT R AT b A 2800 A 56 o El T SRR X A Ml {52 e 43
BT ] 0, R 33 B Xof A Ml A 1B 52 i LA IR P L S AR S Ok 24 DR AR SO 5T T2 AR I F 2 A
SBAE TR 5 A Ml A 6 18] 1) e A 2400

MF 6 A &I : R&D & AZEHE (INPUT) JBA I il 32 29 25 7 B2 28 (U A =X L0l XF 42 0l 253t 0l
WIRR R 25 ) B 5 A BB (TQ) & 3 IE A OG . FE 5| AWF R AR A2 &5, WOl A =X (M) 1) R BN BEAY 1a
H0.402 B E 0.347, 18 & PEAKF- 1 19 180/ 3 5% , 156 BB 18T 1 IR AS U0 AR X8 £l A {8 1) 52 il ok 722 vh
FH] T A AL TR A SOV 29 R [(0.402-0.347)/0.402]1x100%=13.68% ., [F)3, 7] & SLHF & 41 57
FE BB X G2 40 A (10) AR i (1P ) Rl 391 BR (1) % £l AN B (TQ ) 18 5% i) 3 i v e ) 7 35 43 o
AAEF . MAEHY 1e b & BUOF & BB TR 3%, DR L LB AT Sobel #6565, & 2K -

0.054 x 0.1902
Z = = 0.02543 < 0.05

¢(0.05242 x 1.276* + 0.1902* x 2.03?)
gh BLE O T WE A IS, BT DL, WF B AE S 450 BR 6k A M A i A% 52 e e AR R A A RN 2
[(0.273-0.191)/0.273 1x100%=30.037%
25 b, WA il 32 2 85 #) B 2K B A 2 Bl X 52 Bl B Bl YRR L Beh ) R RS B Ho b

K6 BERANH P AR BT A

T R 3(T+24F)
_Constant 2.188%* 1.026%* —0.91 1%* 2.117%* 1.4827%*
INPUT 0.7203%:* 0.731%* 0.81 1% 0.5421%:* 0.1902
M 0.3477%*
10 —0.2331%*
P 0.025%%*
IT 0.027:%*
ic 0.191%**
SIZE 0.103%* 0.037%* 0.0717%* 0.014 0.0683
LEV -0.413 —0.133%:* -0.08* -0.0025 -0.0039*
IND 0.14%3% 0.0093 % 0.35% 0.077%* 0.102%*
STATE 0.0407 0.076%* 0.5037%* 0.009%* 0.0018
DL -0.026%* -0.001* —-0.009%* =-0.012%%* -0.13027%%*
Sc 0.2017%* 0.027 % 0.0571°%* 0.096%* 0.279%*
YEAR Control Control Control Control Control
ISTRY Control Control Control Control Control
P 0.00 0.00 0.00 0.00 0.00
R? 0.4562 0.4417 0.4518 0.4429 0.4207

T e e SRR AE 10% 5% 1% K- 1 2%
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L 30K F3

B BT T K, 2 W BE BT £ IREAS L il 52 249 45 4 45 Aol A (L TRD RS 38 7 v A B0 o PRI, AR SR 78 IR
Ji T, PR X G RE A R B B T Sl Aol A K R Y T M BF A BB VR D — A i A 7 R R I Al
{EL, Al 8 i L A L B9 4 B0 1 T 308 il R A b 8 A S 0 450 A B B8 9 T 48 5 A b AF A2 7K, e
LA B Al (AR LB o E G R, BT A AT IR 55 Al (B 22 18] A9 — A 42

(Z)E—F o

T F ] A Aol AT B A5 AR A Alk T TR A 5 N —BOPE O T 3R A Al B A R
X IEAS Al 55 Al AR (E G 28 80 R A A% A A58 ) I ik — 20 B TR 25 18 1Y TSR 1R B e AR 2 i A7 5 3R [ A
M AT AL BRI B o R 7 BoR T EA A B S5, 2 8 s 1 AE A Al B B 45 5, 6 b A6 8 [m]
I SE5E, A B« IRl 2% 32 29 B2 3R 10 R B 0N, HOR B MK A i SR . TR B BB INPUT) 2%
A A E (TQ) S35, 1 3 W A Al A AR FEA A b i 8F B8 76 BB 45 A b A 15 18] B A o 15 5%

IO, X At Bk — 2P Bk 1 AT AR o

A7 BEA A LMHE A H P AR E )R
5 BB 1(T+24F) [H4 4l BB 3 (T+24F) [FH A 41
_Constant 0.116%* 0.073:%* -0.055%* 0.297%* 0.3017%* 0.176 #* 0.093:%* —0.299%:* 0.112%* 0.194%*
INPUT — — — — 0.076%* 0.085%* 0.04 3% 0.081%* 0.09%*

M 0.014%%* 0.0086%*

10 0.093%#* 0.063%*

P 1.03%3#% 0.75%:%

IT 0.016%#* 0.0082%3:%

Ic 0.0077%* 0.0059*
SIZE 0.33 5% 0.228 0.321%* 0.308%* 0.316 0.019%* 0.015 0.008 0.0036* 0.017%*
LEV -0.089 -0.063 -0.033 -0.098 -0.079 -0.047 -0.091 -0.102 -0.062 -0.035
IND 0.0257%* 0.0397%* 0.054#:* 0.027%* 0.055%:* 0.04 3% 0.078 %% 0.0627%%* 0.07 7% 0.0697%*
DL —-0.011%:* —-0.012%:* -0.028 —0.093%:* -0.013 —0.087#*% | —(..839%#:* | —(.778%** —0.621%#:%* -0.582

SC 0.091%* 0.046 0.0827%* 0.085%* 0.067 0.365%* 0.292 0.147 0.105 0.136
YEAR Control Control Control Control Control Control Control Control Control Control

INDUSTRY Control Control Control Control Control Control Control Control Control Control

P 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

R? 0.1267 0.1652 0.1924 0.137 0.1631 0.1204 0.139 0.1129 0.1211 0.1135
T % e o0y I SRR TE 10% 5% 1% KV 1535

%8 FEALLAHLAH PAKZEHRT TR
3 AR 1 (7+2) JE A Ul BRI 3 (T+2 4 ) R A 4
_Constant 0.755%* 0.296%* —0.074%* 0.623 % 0.09%:* 0.731%* 0.2327%* -0.076%* 0.604# 0.0738%*
INPUT — — — — — 0.7293%: 0.61 1% 0.346%* 0.6253% 0.149%*

M 0.152%* 0.082*

10 0.137%* 0.067*

1P 0.155%%:* 0.122%*

IT 0.147%* 0.091%*

ic 0.102:%* 0.0075%*
SIZE 0.423 %% 0.42%: 0.418%* 0.409 % 0.397 %% 0.142 0.133%* 0.106%* 0.114 0.139%*
LEV -0.095 -0.079 -0.104 -0.101 -0.021 -0.039 -0.031 -0.089 -0.057 -0.042
IND 0.076%* 0.081%* 0.085%#* 0.09% 0.062%* 0.159 0.096%** 0.104 0.348 0.5227%%*

DL =0.12] %% -0.103 =0.123%%% | —0.106%** | —0.]119%:#* -0.021 -0.018 -0.035 -0.003* -0.062%*

SC 0.207%** 0.219%** 0.236%** 0.183%** 0.213%** 0.029* 0.002 * 0.014%* 0.035%* 0.016*
YEAR Control Control Control Control Control Control Control Control Control Control

ISTRY Control Control Control Control Control Control Control Control Control Control

P 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

R? 0.1852 0.2037 0.215 0.1532 0.1964 0.1937 0.2011 0.1789 0.1803 0.1504

T oo e 0 BIRORTE 10% 5% 1% K F | 3.

Xt H A A AR A A, EA L BF & B (INPUT) 3 BRGS0 (8 (TQ) 2% R 1y A5 5
YEFI LSS o 32 A A Aol mb B A3 Dl X A7 188 v 48 B9 5l VS B R A Aol BB sl % < 1 47 &
BN AE T, AT B T A ) R B A, e A, A A ol PR LR B Rl B R DR LRI G % P B R R
LAt R R SR S 3, X T F R AT & AR M H TR E A A, R BT I ROR B
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J 58 ZE Ak L O R BT e ISRl -5 ol A9 B A A SR D 2

()it

AR SCAE SRS 5T Pk FHHE 58 Q (RLA B Aol B 6D, 5 22 3t S W 17 35 1 EE O [l 41 1) i S A (L, i 44 7 Wi 4
R(ROE) AT 2 VW 1A (E, 2 A 23 7 9 S 2R A T H 30 R 9, B 20 WP AT B PR SRR . IR
TERRAEPE AR B T, 35 ¥ B8 ™ W4 R (ROE) M 8 A L AN {EL ﬁwﬂiﬁﬂﬁt SRR AT EETE o XA SCRY =R AT

FOFTR S, [l 45 2R (32 9. 3% 10) [A] A% ) LIS i A 38 BfF 58 45
A9 AT RAH S b e )2 s R
[ s M SIZE LEV IND STATE DL No YEAR ISTRY P R?
T4E 0.121%* 0.10%* -0.604 0.14% 0.04 1% —-0.067%:* 0.291%* Control ConTrol | 0.00 0.381
T+14F 0.194* 0.28:#* -0.509 0.433%* 0.019 —-0.0579%* 0.3288%* Control Control | 0.00 | 0.3901
FER 4a | T+24F | 0.3804%%% 0.2037%* -0.531 0.374%* 0.0248* -0.076%* 0.2056%* Control Control | 0.00 | 0.4003
T+34F 0.29 1% 0.192:%* -0.552 0.279%* 0.0273 -0.062%* 0.193%* Control Control | 0.00 0.392
T+4 4% 0.283%* 0.1752%* -0.3342 0.236%* 0.065%* -0.027 0.148%* Control Control | 0.00 | 0.3803
Af i 10 SIZE LEV IND STATE DL SC YEAR ISTRY P R?
T4E -0.37* 0.663%* -0.291%* | 0.0468%* 0.0092* —-0.0934* 0.073%:* Control Control | 0.00 | 0.2479
B 41 T+14F -0.362% 0. 658%* -0.255 0.039%* 0.0088 —-0.0844* 0.092%:* Control Control | 0.00 | 0.2859
T+24E | —0.3827%%* 0.4599%* -0.197* 0.0702%* 0.0063** -0.096* 0.129* Control Control | 0.00 | 0.3138
T+34F -0.368* 0.5906%* -0.219* 0.0688** 0.0162 —-0.081%* 0.1% Control Control | 0.00 | 0.2916
T+44F -0.3421%* 0.5117%* -0.3063* | 0.0534%* 0.0158 —0.12%* 0.131%* Control Control | 0.00 | 0.2817
75 P SIZE LEV IND STATE DL ScC YEAR ISTRY P R?
T4 0.092* 0.1722%* -0.431* 0.1873%* 0.022 —-0.074°%* 0.0009* Control Control | 0.00 | 0.2362
R 4c T+14F 0.102%* 0.1435%* -0.445* 0.1433%* 0.018%#* —=0.025%* 0.003* Control Control | 0.00 | 0.2531
T+24F 0.137%%* 0.1291%* -0.368* 0.2038* 0.009%* —=0.0217%* 0.0078%* Control Control | 0.00 0.269
T+34F 0.0927%* 0.117%* -0.3095%* 0.211%* 0.0042%* | -0.0017%*%* 0.0053* Control Control | 0.00 | 0.2632
T+44F 0.087%* 0.124%* -0.291* 0.206%* 0.011%* —0.0042%* 0.0061%* Control Control | 0.00 | 0.2549
AR T SIZE LEV IND STATE DL No YEAR ISTRY P R?
T4E 0.1389* 0.007 -0.029* 0.104%* 0.0078%** | —0.0029%* 0.1322 Control Control | 0.00 | 0.2361
R 4d T+14F 0.154%* 0.0067 -0.154% 0.293:* 0.0414%* —0.0034** 0.1439%* Control Control | 0.00 | 0.2377
T+24F 0.1602%* 0.0073 -0.138* 0.196%* 0.0632%% | —-0.0071%* 0.1442%* Control Control | 0.00 | 0.2584
T+34F 0.0977%* 0.0082 -0.1611%* 0.104* 0.0283* —0.0052%3* 0.097%* Control Control | 0.00 | 0.2516
T+4 4 0.0834* 0.0103 -0.1504* 0.1224%* 0.0379* —0.0027%* 0.065* Control Control | 0.00 | 0.2499
Af i 1C SIZE LEV IND STATE DL SC YEAR ISTRY P R?
T4E 0.0561* 0.0022 -0.034* 0.0327 0.0159* -0.0196* 0.105%* Control Control | 0.00 | 0.3241
BT 4o T+14F 0.0925%:* 0.0024 -0.029* 0.0295 0.0203* -0.0274* 0. 1126%* Control Control | 0.00 | 0.3309
T+24E | 0.1306%%%* 0.0174 -0.0213%* 0.0314* 0.0359* —0.0259%* 0.13] 2% Control Control | 0.00 | 0.3428
T+34F 0.0628%* 0.0373 -0.0146* 0.0329 0.0277 -0.0152 0.1273 Control Control | 0.00 | 0.3105
T+4 4F 0.0548%* 0.039 -0.109%* 0.042%* 0.0261 -0.0231 0.0924%* Control Control | 0.00 | 0.3099
TE o o o gy B RORTE 10% 5% 1 % KT 3%
A0 AR VA BB KA FF P A AF R W ) 4 R
AL T+24F
B 1.804%* 0.094%* 0.1172%* 1.4692%* 0.8402%*
INPUT 0.7059°%3* 0.7921 % 0.7108%* 0.6524%* 0.4902 %3
M 0.274%*
10 -0.3287%**
1P 0.0598%*
IT 0.0169%*
Ic 0.2371%*
SIZE 0.0362* 0.0349°* 0.0572%* 0.0427* 0.0365
LEV -0.1386 -0.1402%* -0.0693* -0.0274 -0.0354*
IND 0.1034%* 0.0982°%* 0.056%* 0.0703* 0.1071%*
STATE 0.0752 0.0714%* 0.0375%* 0.0914%* 0.0405%*
DL -0.0128* -0.0203* —-0.016%* -0.0208%* —-0.0395%*
No 0.0927%* 0.0112%* 0.07327%* 0.0633* 0.0324%*
YEAR Control Control Control Control Control
ISTRY Control Control Control Control Control
P 0.00 0.00 0.00 0.00 0.00
R? 0.4638 0.4703 0.4195 0.4379 0.4482
o e e B R 15 100 5% 1% K - i %
i AN z:élz -io/k.\ 5 )-l_:‘-ll 73N

AR SCAE A W 5T ISR B JERE b, O 1 RGOSRl - A M A (5L 1] 45 AL, LA S 357 S VT A AL A, F

45



L 30K F3

G AR -0t 2 58 -l A (7 18] B8 R A A% 8000 o AR SCLL 2011—2014 48 3 [ 2 527 A RN 77 38 1)
BMP A F T Al S WF TR G, XS AR SCER T A B R HEAT SEUEAG 5 L A5 LA R S5 SRR .
(1) JBEAS il Xof A Ml A (B9 T o) 52 00, 958 70 2 3l o F 24 B0 1) v A 4 TR A% 5 S 3R, EL IR % A Ml
i EL B4 53 W) A 78 IR P S 2800 S 3 O 2 4R o TR GBI AR ST SR X R A5 Al BT AT 3 DR A A — AR
i B A b XAl B £ 2R R, 23 B ol 3B SR U WS A, S 2 ) JBe A, B A ol 19 oK ke (AT
B, BB K- i AR Sz e 22 W 2R O 1 A0 B A0 91 28 80 &5, 2 JUOURN X RN R & BB $5 A L DA T ¢
ZHES o w B bk o T BORCEE BIL ] T I (] 3k 3 S H Y e 2 B Y, H— 0338 i iF BT A% 5 1 O
o 5 W), I ) S B A ol A ST e POl A SBOIL R X JREAS IRl SBCSRE RRIE i B IR R ) RICR A 56
S5 fige FCRE Sk IR O A o A L O N DG T A WA BRI R, s # b ) RAAE T CEO oo ARl i
M 5 A0 Ml A1, 200 5 L BB, IBOASUAE v BB B A T A AN B 3
(2) 38 3 73 20 0 #r , e IS5 A Al A BE , JE A Ak AT 2 420 357 o8 RSl 45 A B (56 38 8 vp A R0 B
e B, 5 EA AR 3R E A A S8 AR ) 325 H TE TG B A A A G
N3 e 417 P 1 AR R 5 T AT Al A7 7E 2 R TR A, N R RS R S RN I, HZ AT T H A, A
T A, B R A BB BT, W Al B B R STk o ARSI 5 #E— 0 W A ol A, B Ok
F [ T R AR R A Bk 8 A il A, Ho A A Aol AT RAGE > 5 | A RGE BEA AR A L 5], WA 9 A 1 7 L
AL FIA BRES Y, 4 5 2 RIA BRASCR e E Al A G i o A il s JRORLI s ML okl 1) 45 BRI vk i, mT DA% BB
A M ATF A0 37 4 A K- 38 I 3 AR R 5 SR AT AU PR b IR B Sl Aol 3 SR A R TR
(3) F [ A Ml F 4 A5 AN R ol 2 0 BIF 6 05 sl RO B . BIF R A5 45 A BB AR S I (I E AT R RAR T %
IR G ARl 75 I R AR o 35 BRSNS A A A A AR B AR T, TE 7 T S BN B P DR K
S5 07 T 45 T A lk— R A0 B BOR , $ 08 Al A R B R R 4 R S B LA SR K A Y PR A
H 32 BB RE 1 i 52 55, e PR AIE Al 58 4 00 30 10 3R IBURT A8 8
SE Mk
(1] RER, &R A 172 5] G0 15 72 —— 5 T 45 i Jr BB 8 (SEM) M SERF 78 [) ). R AL K== 4
(RE2BHERRD L 2017, 19(2) : 133-139.
(2] BRIGEH, XUHEEE IR G 0T A Al i 5 AR B2 G el 52 ) e /57 357 1
49-61, 73.
31 TRENVE, HE) . ZEEREGLE AU S AN E——3 T AR A NS AN ] IES T S, 2016(4) : 27-34.
1 X, ke . 3R B R L R&D RE ) HR 51 3E 5 AR S AL BT B 2l 285 T AR BN A5 L 1 S S BT (]
L PG 28 K2 24, 2014, 36(8) : 42-49.
(51 B8R A Al T AR A B RACRN 43 £33 B9 AH DGR SE o ds i [ ). T A BR80T %4, 2016(20) : 22-29, 76.
[ 6] =i, AR . e B 309 A (ol 4 S B RRAE AT 5T [0 ] T Ak 4%, 2018, 26(9) = 72-76.
(7 1 shi/0ND5 v A i 357 o) 38 8o 0 vt A s DY 5 R SR M) [ ] Y0924 1), 2018(2) : 214-219.
8 ] FAUHE . [EA il R A BT A i ) UK DR e S i [T ). AU T B B A4l , 2019(1) : 71-78.
[ 9] skAb6h, 25 Ma . w48 RGOl X &l b7 23 B S 201 5% i F 52 BT WS ACH AR B A RN [T ] W2,
2018(29) : 20-23.
[10] BRERT. BT R 2015 48 [ A B i L 40 BT L) ). IEZR 1173 54, 2016(11) & 52-57.
[11] F5, Gk B0 ZACACERAL A T B4 B2 A S 5 [ ). Gt S B3, 2013(8) : 160-163.
(121 SRR . A il ol 58288 B ——>k A B [ LT 2 ml i Sm i 7 [ 0], 229 545, 2014(6) « 11-116.
(13] JE R, RI7 8. 2T PN AR A A 1) SRS 5 it AR A 36— 1 vb Il b i 2w BB TR [0 ). 1 AR I 2 2 4l (R
SRR, 2017(6) : 87-93.
[14] BRoCak, B1AME . RAGHUR AREE R AS 5 4l i 3
37(2): 106-113, 128.
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Is R&D Innovation a Bridge between Equity Incentive and Enterprise Value?

Based on the Empirical Analysis of ChiNext Listed Companies

Tang Yongjun, Wang Zhaoyang, Zhang Lulu, Yang Lu
(Business School, Hohai University, Nanjing 211100, China)

Abstract: Equity incentive, R&D innovation and enterprise value are incorporated into an integrated analytical framework , and a medi-
ating effect model of equity incentive on enterprise value through R&D innovation is constructed to analyze the mediating effect of R&D
innovation in the operation process of "equity incentive-enterprise value". Based on the empirical analysis of the data of ChiNext listed
companies that have issued and implemented the equity incentive plan in China from 2011 to 2014, it is found that part of the positive
influence of equity incentive on enterprise value is realized through the intermediary effect of R&D and innovation, and this effect has
a time lag with a significant period of 2 years. The mediating effect of R&D innovation on the relationship between equity incentive and
enterprise value in non-state-owned enterprises is more significant than that in state-owned enterprises. State-owned enterprises need to
further clarify the property rights of state-owned enterprises, reduce the proportion of state-owned enterprises, clarify the property
rights of capital, optimize the corporate governance structure, improve the efficiency of corporate governance, and promote the long-
term development of enterprises.

Keywords: equity incentive structure; research and development innovation; state-owned-enterprises reform; corporate value; mediat-

ing effect model
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