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HRE SRR T AV EIFIS?
—ETFESRERRNONH

WE - ASURR A b2 7] 2007~2019 4 8 4, 2T E B A HRERTIEAR T HRESFRAL
ZRBFAAE RGN HH T FRERIN, R ESF RSl 37 £ B FMRHEER, IHFRR
FETZRAREFEATHERES Y. ZEWELT RN AR FEIABRERL H#—FFHREYA : AR ES
AT DA R FI AL R AT R I W0 ACE, BT R A K, AR RS B W
HEERREZF. AXARRESREBEEARI L VO HFAFRE T ZRIUEE, X TH7EEAE B

BHEZWETE
KR - RS 2R B IHER SV

RESEES  F275 THERERD : A XEHS ; 2095-8838 (2020) 06—0037—12

BIFTREBS (L Al PrFr S 4 T, XTI KRB g K
WAEEZNEH, Shm TR HA I | XU
Wi 25 AN € 4RI ( Bergemann, 2005 ), 1245 BASK R
FUARIRM AL, R A QTR R 2 B iR E K
FCRRERIESSE, 2017 ), ETHIMHRHEHERN L R&ES 54
ANGER, FEARAE BAKFRAVEH ( McCahery %5, 2016 ), i#
LS B HU B B 5 A B 8] 26 R PEAT 1 SEIE
IR, IR ek b Re s B B B2 I A T4
(Bushee, 1998 ), B35 {5 25t & ( Liu Fl Peng, 2006 ), 325
Al B FE G R BT 4R N ( Poter, 1992 5 575 1%
%, 2018 ). T SCHR 2 88 AR 5 4% W8 SR A ML IR 9%
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B A ATEI N, A4 E RS R4 (LU
ey ARt PRI 4 ) X AR 0T 8 B 5 Al B 6 R B
TR A REE B E A WU B & ) L R 4y, AR
AT TSN L . 2003 4F 6 H LRI 4 IE N e A
T e, RIFEH R AR TS AR R 4 T AR 5L,
{XAE20194F9 H 25 H , WHBLH K H kA 0 TR AT
PRI AL 10% RIFEA AR B SReAT , (i
it 1000427¢ AR, Wind %4 FRAE R, #% 2020 4F
4 H29 H, 3430 KA A TEZR P B AL ORI B S 0L
IXELH TR T AR G T & R E
AR e Y N o T i P B PN (5 g PN
SRR TERIE R, R T | (A R SRR Y
AR, FERUSAINTIE ) R, SR 2 AR RIS
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WL, B S T AL R IR 400 STk — 7 T e HAE AR T,
I, g KRS RR it s ( Syl RIskAS , 2019),
FEAE SR BN T SN, AR IH LR AR ( 0K RS
KM, 2011 )5 5 55 —J5TH A2 )T B J T TR
AR OREE ] LUK A2 W BHR BAE H (i SE, 2012 5
Harford %, 2018 ), Ji/fRBL )8, FRARAE A FRRR B,
o 3% 24 4% it i ( Zouari Fl Rebai, 2009 ; 2255455, 2018 ),
IR AR BB PR AL AT, S 2wl BRI K (i
REE, 2016), FEAE MM ELEBERMNE O RE 7 (1% L,
2016 ), mZARFHNAFIE (FRATEFITINS K, 2014 ), W]
DI, S HSCERES DV St ik 4 5 Al A 2 1a) i) 6
Fo WHATHE MWK & AL PR B 15 5 T R HE O T
PEARITEEIER, SEBLRIHTERAN il A e, A 2 i ik
(5 SN T

ST, A SORE R LA )& . 55—, B
FEORFE S b2 WS SRR AR S I B RS
27 5, R AR R IE S il A & 4%
VERRBIAEER? =, AR P T
AR EIF R AVEET? S0, H ORISR AL A
11 AR LR BRI 7 AR SR 2007~2019 4F A it
BT W BRI T SRR T, 4 R A A R e s
A BIHTARAEAR BEVE Y, FERE L IR, (R adk v AR 78
X 2R R)G LB, RIS BF R T
AL T R0 A B AL RIS SR VA5 . Bl
IR &I, b PRSE 4T LU i 3 LR 4 0% 2 VAR L
KA AEHI L AF R BEVE o [, OB AR T
AR B S H DX ) b 1T 20 W v RS A 44 0 R AR A

AT TR FBARIAE - 55—, ARTFUHE
BURF5 7% 3 50 Al BT 00 SR, A SC AR A il %
LT IR T S5 Ak AE 2 B R T HESE . S5, AR
SCERNIR IS T 25 S5 e O il BB A AR F 2, 47
T AL RIS T AR £ BT R IR, AR SRS E
SRBISLE S, WA E S SRR ST, RIEHLA TR
PR, SR8 AR BE T — 2 BB SR

—. BRamEmRRKREL

(— A REE SRS ol AHT

HELRIE G RO Al BIFHE 1 52 B 2R IK 3=
Mo AR, FLARIE S RIARFI ) B BRFIERI 1737 511
H AMER B2k ol A = A2 IR VR . BfRmS - (1)
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A XS IR AR, AL OREE G408 XU HA K
HARE AR (L %R, 2014 ), W JRIIEC I QBT s B i
AL, A 3 R T RE R Al I 45 2 (1 BE iR 3
(2) WA FRFRAIL AT, +LORIE S RE AL P i & 457 R 7
YEH (Jensen, 1993 ). &G, KIIFALH RS AR EE S A
NS A RNGEYE A B RGS o BT I K AR e 1
FEAL RIS TR 1 B, i Al TR R RE RS FS
B Alk SE B KW 25 ( Holmstrom, 1989 ), FFfilAL 4 &
X470 (Harford 55, 2018 ), Pttt frEE 4] RESE AL il
TR E LGS, Hk, AR S aRE B S 2
1100 FLORIE VR BRGSO F08 2, M A AH X6E
ST (S B3R, 2018 ), ATLIOWEEZ T4, [N, HE
My BT A FRBAR AR EASKTBRARE , XAl G138 72 2 S it Ve
(EREIRANEAENE, 2017 ). (3) WANIRTIZIPL AR , 4
RIS RS SE M, SA IR Ml ok <A IAE",
FEPRBE SIS S0 IR RHE R AR S AR T E R
“RFEINIE” TRE, TR EO A SR B AT B
BP0 1) 1 (AR Mg, 2011 ), 4297
X EUHE B BN TEES , WA S A R K 5. AN, At
DR R4 1) P 18 2R T R A X v JXUB: 9 G B
PEPESE, XX PRI Al B o] BexE LU= A 28 0 1E
a2l

iy Bk dr, PR ARk L -

HI : AR SRR & St L AR

( ) PR 22 AR AR Al BT 5

AT BHBT AL ORI At Al A A, AR SC 3 AR AR
[ AR AL CRIEE G A T A0 AT o AR AR 4 PR A Rl A (R
SR SG M, R A RIE AR R R
P, HAERVEEAT, 2R RS MR S HRE A
BWRAE ; BIHERRGEUT, ARSI R A S B RRE
PR TR, FEA i BN 8 010 i 4 S R SR I 554
FHEZWNE AL EEHE R, A 2015 SFLICRZFEH
PRI VAR O 2 ELHER I 4 P RLBE , 7R AL
TRIE ALY e Py 1 O B i, PR A
KAEI T 0] LMK PETFRFAE LS, spmtt f R4
BRI M B AT, Wl BEr A aT E £ 77 A R R0
YEH

BEHAR AT R E BRI TR (SEE
R | AR R4 | #E R R E A A 2R
B AE HHAR T, QU EUb IR EE | o d4+s



HREEFHRIEH TR EIHG

FEl A7 A B AR B AR A i v ), B9 T By
H B MUSRT S AR, HARS st e T #ah st
HOEEEIFIA T3S 5 i A mlsnia i, dh iRk eRg
2R IRZEHR Al Y QT S R DL T URE, (ERAE B
P, ARMER QTR B EHER e R .

ZAER BT BB RS R 2GS
T HEEBAE R TR RS BTN SR
%, WIEAR LGP LA /G HE oL, 14
DAL PRIE R 2008 T 18], BERBZR PR U dinall ol B
ZHTIH RIS . [F, XREACT, BT 23R
FRRIEST | SRS 0 B S RS 20T ( By ilifuskds,
2019), IEARZE RIS EREIDVEHEANFE ST S
BHEANIERNZI A AEL, AR A E K
S, XM AL R AR BB EN , RF2s w) QS Bl A
HEBIE

WRIGLLE7 AT, BE— PR A S 2
H2 » ZAERE R R R 2 St Al A0

=. it

(— )V HEAR AR

AR 2007~2019 4E9P R A B E T 28 vl B 1 A5
TEAs, S EdEEA T T LA AR - (1) HIBR4Rd Tl &% ST
205w 5 (2) BIBREARR, BV = iR AT 14 ] 5
(3) SBRAS BAFAER A AIREARS 5 (4) Ak i (A Y 5
W, R SRS S T T BT 1% KPR 4e AN A
K455 28 467 N El—AEEEINNE . Horp, A0Sk 4
FEM 0 W S 188 4, 433 o B # 4% Ve A AEAR 675 4
DL ZEAE e AR AR 4 51340 AR SO FH 4 A )i %
FEARFE SR BB ok B T Wind B, dE R4 25 Rl
PR AR Wind B0 2R3 B 1 4 (RO SR A AN 5

F1 PRERMK

AhIE 4 HAHE =H1 HAHE N
FEOREE SRR A 5188 Rl 7 441 12 629
IEEpSia v S wil 675 FSEe! 1292 1967
ESincany il 4513 FSaived! 6761 11274

T2 FETEENX
TERR TEHFS TERE
IR, N Rdl WL B R SRR L
PR Al Ra2 TR BT S
Ssf };E%%% TR AT YA AT (ISR, W SsfBUEM 1,
R HRE R ssfl (RIS 7 R AL
Ssf2 FEARIE SRR AR L )
P i Lev WIR B AR e
Al A Size R BT IN—BA SR04
bRt Age AN T RIAY AR
K RE Grow SRR
FFRE Roe BT R
A S i Shr10 [IRPNERETidaal
p—— JREAS it Shrz S KRB ARFFI LG )5 55— Z T IR L BRI ) L L
ST Board S BT SR
EcE Al Salary BT = A7 e B RN U — B SR
PR ZHp B £ To Bt PRI A SN HAA AL W8 R L
ZEMET R LR Cfo GEETR BN I s R B
A Fixed IR 5 % 7 R A S R
ik Industry Tl R
EE Year AR IAD B
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FEOR B BB T TR Mg, Hotbds AR B0k B
CSMAR #i# )% .

RARALR L G R 5 15 0 STIERT IR T B AR A A<
M, HEET ZH 2 R AL R 22 50 K, ARSCR F i) 15
43 VCHL(PSM ) VAR AR, AT b 45 DT A & 4 A AL
BE, SRR SR SR b A w AR S — R A
AR ISR, W b A BT W A KR ZE R L
RIo AL PR B A R T B T (R B BRI VR L 8055
TR RE A AR (s SR P A e ) L, 3 3 T ARIT

T VTS, AR AR N 1R

( =) AE T Ui

1. Ak A Ht

BUEWRTERHL BIR 0 i 8 A EO0T 53 A R = A2
HHRNWIZE, HIEE AL AIHT= iR | 52N 4
X, ARSCEPEQH BN B A AHT, 4 T I BRI,
S EAFTEED (2014) W5, LLUYHIIEA 28 H S5 1R S
VPR (RAD ) VE MRS &

2 MR EEEEI

BE, J3 R LR G Fer B DL B 22 SR AR o A

fESEZ=FFHEE (2018 ), PGSR (2016 ) BfE:, LI

F3 FEERIZKRE

ERTE EERIE FHE RE(%) g % ) s
Rz R A t p>tl
Size Hij 22.550 21.946 47.0 99.4 30.92 0.000
= 22.550 22.554 -0.3 -0.14 0.885
Size’ Hij 510.220 483.230 46.2 99.7 30.60 0.000
5 510.220 510.290 -0.1 -0.06 0.949
Lev i 0.430 0.426 1.7 -73.8 1.11 0.269
Ja 0.430 0.436 -3.0 -1.53 0.126
Fixed Hif 0.221 0.225 -2.0 89.7 -1.33 0.184
= 0.221 0.222 -0.2 -0.10 0.917
Roe Hif 0.089 0.072 135 83.2 8.72 0.000
& 0.089 0.086 23 1.23 0.218
Mbpr i 0.880 0.817 12.3 97.1 7.19 0.000
= 0.880 0.878 0.3 0.21 0.832
Mbp i 0.123 0.083 27.1 90.5 16.79 0.000
= 0.123 0.119 2.6 1.40 0.163
Exp Hij 0.185 0.189 -3 69.6 -2.24 0.025
Ja 0.185 0.186 -1.1 -0.54 0.586
Ac i 0.093 0.101 -11.8 89.4 -7.34 0.000
5 0.093 0.094 -1.2 -0.65 0.513
Turn_re Hif 49.266 40.579 5.4 89.4 3.66 0.000
Ja 49.266 48.348 0.6 0.28 0.779
Turn_in Hif 14.587 12.447 4.6 94.2 3.08 0.002
& 14.587 14.711 -0.3 -0.13 0.897
Turn_ac i 1.461 1.321 13.6 90.6 9.08 0.000
= 1.461 1.448 13 0.62 0.538
Grow i 0.241 0.209 8.3 95.9 5.39 0.000
= 0.241 0.240 0.3 0.17 0.864
Shr5 i 0.563 0.537 17.0 85.9 10.89 0.000
5 0.563 0.559 2.4 1.20 0.230
Shrz B 2.634 3.190 -13.9 82.0 -8.28 0.000
& 2.634 2.534 2.5 1.54 0.124
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HRESFHRERH T & EI#HG,

T AL ORI R . A R R R (Sst), RN
BT SAAEA R EE SRR, 7R 1, AR 0 5
TRARIE ST LR ( Ssf1 ), RIALARIE SR 405 S
JEA LA, TERR MR PERT I, E— 25l AL ORIE e ey
B AL ( Ssf2 ) BRI AT 2 .

3. ¥

TESEDAE R T AT , 2325 F 555 2018 ),
Pt 5045 (2018 ) MM, k) T LU R DS & . R R
i3 (Lev ), i MAE( Size ), FTTHSTE]( Age ), K aE
(Grow ), ZFIGEST (Roe ). JBALLEHE (Shrl0 ). BEAN i iy
B (Shrz ), &8 B4& & F (Cfo ), FFSHAL( Board ).
= BTN ( Salary ) FIPE AR ( Fixed )o WIS ¥ I T A
BT BRI B (To ) K A7)k ( Industry ). 4F B ( Year )
RN, BRI 2 B

4. PUPAS

AT AT REAEAE M N AR ), 223 ok AR F i
SR(2014) B EOERAEA BEAT 1 e 455 PO G, DAL Ak
i &, P (RIS S i) 14 4SPCRCAR
o PCRCAR 500K - B Size ), PP Hf5i# (Lev ),
TR L (Fixed ), 7 Iai 5 (Roe ). EENL S5 FIELEL
11 ( Mbpr )., ENIL A2 (Mbp ), #1898 H 2R (Exp ), R
JARC Ac, AEHLZR BN ) RSO % %8 Turn_
re ). TEOTJEFEE (Turn_in ). it 8h % 72 )8 44 % ( Turn_ac ).
R PRI Grow ). 1T 5 RIBARFEAR 1] 2 Al Shrs ),

S RIBARAFIE 51 5 58— 3 R AR I L A A L AL
(Shrz ).
( =) SEUERSARIAL)
T YRS b OChE BB, i SRR SE TR BT K
(2014) | ¥PEE5E( 2016 ) Aot E I PR .
Rd1, =B+, Ssf, ( Ssfl,, )+B,Lev; +B;Size, +B,Age, +Bs Grow;,
+BsRoe; +B,Shr10; +B;Shrz; +B,Board; +B,,Salary;,
+B,,10, +B,,Cfo, +B,sFixed; +Y Year+Y Industry+e (1)

M., SKIEER S

(— )il 453 PERCACRAS

2 MBI 45 73 DG TR ) 245 2R 5 S48 e 36 [ SZ 3l e
PR B BER , AR SORES 1A RIS S LRI 2
O PCHCZE SR Jh [m SR B IR 25 SR 7R, PURS S8 e Ak
HHZH AR 554 i 2 B REASTE B 6] 453 /0(B 06 3 AT 25 b
FALRFF— (R TRIEARIR ) PP R IT R 5
ACBRZH 5 I ZH A A5 DB AS BN BEAF AR 5 22 5. R 3
TLAFR Y, TEDCRHT A 78 S E Y RS 4 R
1% KV B 225, MPCRLS AR 225, HIT
Wil )5 B i 22N T 10% , AE—EFRIEE it WIDE LR o

( =) fdrEgEit

R AGR T ARSLAVCEL G # 2 FER AR B A
PrifEZE | e/ MA L PRI R A ST HEPR. MRS R
718, TEREAR I Al B 9% o 5008 P L A1 249 4 1.6%,

R4 ERFFEREST

T8 FHE IRifEE g/IME H{LEL BAE
Rdl 0.016 0.019 0.000 0.012 0.089
Ssf 0.411 0.492 0.000 0.000 1.000
Ssfl 0.006 0.010 0.000 0.000 0.042
Lev 0.432 0.205 0.050 0.428 0.875
Size 22.476 1.283 19.735 22.301 26.064
Age 2.051 0.887 0.000 2.197 3.258
Roe 0.086 0.120 -0.618 0.084 0.434
Grow 0.237 0.400 —-0.285 0.123 2415
Shr10 0.610 0.151 0.233 0.622 0.904
Shrz 2.633 3.460 0.250 1.418 26.626
Board 2.270 0.182 1.792 2.303 2.773
Salary 14.416 0.732 12.275 14.407 16.235
Io 0.409 0.239 0.000 0.422 0.872
Cfo 0.054 0.071 —0.169 0.053 0.246
Fixed 0.221 0.170 0.002 0.182 0.719

E VTR R 10% 5% A 1% 69 B3 bk K
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oA F R 10% 5% Fo 1% 69 22 M K

E LN N

FRBIHTRPK FEORFE B P30l by SR
FefIZ4 0.6% , Bkl OREE G AN U H 0 45
R L5 (To ) 2924 40.9%, FREBHATARIE SAH T HiAth
HURBE R B B RBEHAS K

( =) MRIES T

M s PR, ARHNR T AE 52 [6] i) Pearson
KRB, AL OH 5L RS SR A 5 K%
S Y HAWH A IFAHEE R, PIPRIE T A
SCRIMBR I 1o BRIEZAb, BARZA AL ( Size ) 5

PR (Lev ) Z RIS REGET 0.5, HZ

VIF K556 % S, Fr 728 & VIF (A3 /N T3,
X VIFAE S 143, FUIBA 8 A EAE T E )
% EILLL R,

) [l 5534

1 AL PRIE R Al BT 5

B EAL RIS BB L BT 520, 43
S LA (R 35 R A I A i % i 4524 6 £l 1)
HOHEAT AR B 1S, HCUOMIN A2 1 A% R4 7 ]
5, 25505 R T 6, sTLLEH, 7I(1).(2)
FEORFE B AR 8 1) RBOIAE 1% KF F
HIE, BB R AR ol LU AT 5 51
(3), (4) it (REERp A L BAR B0 AN
TEC1% WFEARE ), HE—PESE TR AR
Rk i, G il BT A (2 A FH R .
e, BB 1 A5EIIE

2. b PRI A 2 R A O L BT 5

FTHR T AR EE S TR Al )
s, Hdr, 0C1), (2) s T BE AR
P AL PRI G RE BT Ik A HT B 5, 510 (3 ).,
(4) 4R35 T ZHER P Ak Gk S A BT
ZBIHR R, LA, EEEREEAT, 4
PREE RO AL QT IE A AE 25 520, fH
TEZAEAR TSR AL PR JE 4 5 IO A% 5 1) R AL
(0.002 ) FHHFA LL B R L€ 0.086 ) BIFE 1% i) 7K
R, X BT A PR S
HAEFERA AR eV o J, ik 2 A5 5I50E .

(I 350 #t

1 ALHIRGESS: - SEH AR s A1

ESCIESE T AR G A RE 05 25 (2 BE A
A ANHT, S, A SO SEHU AR f R, 15



HREEFHRIEH TR EIHG

®6 HREEFRSEWEIH( £HE)

R7 HREEEFHHAEX S EAEIE

Rd1 Rd1 Rd1 Rd1
(1) (2) (3) (4)
Ssf 0.003"" 0.002™"
(9.19) (7.36)
Ssfl 0.116™ 0.086™
(8.48) (6.43)
Lev -0.001 -0.001
(-1.21) (-1.26)
Size -0.002*" -0.002""
(-12.03) (-11.56)
Age -0.003"" -0.004""
(—15.48) (-15.77)
Grow -0.003"" -0.003""
(-9.26) (-9.13)
Roe -0.001 -0.001
(—0.66) (-0.71)
Shr10 -0.008"" -0.007""
(—6.81) (-6.60)
Shrz -0.000 -0.000
(-1.18) (-0.63)
Board -0.002"" -0.002""
(-2.73) (-2.73)
Salary 0.004™* 0.004™
(19.17) (19.28)
To 0.004™ 0.004™
(5.97) (6.00)
Cfo 0.015™ 0.015™
(6.95) (7.04)
Fixed -0.014™ -0.014""
(-14.52) (-14.53)
Ind Yes Yes Yes Yes
Year Yes Yes Yes Yes
Constant | —0.005™* | —0.004 | —0.005"" | —0.006
(-4.92) | (-1.13) | (-467) | (-1.55)
N 12 629 12 629 12 629 12 629
Adj R’ 0.350 0.415 0.349 0.415
F 332.6 258.4 334.4 259.1
E VT T B R R 10%. 5% Fe 1% 89 2 E b KT

TN A, TR

WA SR (2018 ) FISK BB (2018 ) by, HSA R4

1SA
o

Mg £l B T RER 1% it 42
HARIE , #H ARG AT B0 S 1 Y

BEER AR ZRFFAERI
(1) (2) (3) (4)
Ssf 0.000 0.002""
(0.51) (6.88)
Ssfl 0.020 0.086™
(0.59) (5.95)
Lev -0.005" | —0.005" | —0.002" | -0.002"
(-216) | (-2.15) | (-2.20) | (-2.40)
Size -0.002"" | —-0.002"" | —0.002"" | —0.002""
(-539) | (=5.40) | (-11.61) | (-11.05)
Age -0.002"" | —0.002"" | —0.004™ | —0.004"
(-446) | (-441) | (-1517) | (-15.44)
Grow -0.004™ | —0.004™ | —0.003™ | —0.003"
(-422) | (-421) | (-941) | (-9.27)
Roe -0.006™ | —0.006™ 0.000 0.000
(=221) | (-223) (0.37) (0.37)
Shr10 -0.003 -0.003 | -0.010™ | —0.010™"
(-121) | (-1.16) | (-871) | (-8.55)
Shrz -0.000° -0.000° 0.000 0.000
(-1.90) | (-1.91) (0.78) (1.32)
Board -0.006™" | —0.006™ | —0.002" | —0.002"
(=275) | (=2.73) | (-1.98) | (-2.03)
Salary 0.004™ 0.004™" 0.004™ 0.004™"
(7.78) (7.87) (18.87) | (18.85)
To 0.005" 0.005™" 0.006™ 0.006™
(3.00) (2.97) (7.75) (7.76)
Cfo 0.017" 0.017" 0.014™ 0.015™
(2.99) (2.99) (6.63) (6.73)
Fixed -0.019"" | —0.019™ | —0.013"™ | —0.013""
(-8.09) | (-8.13) | (-12.75) | (—12.76)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Constant 0.004 0.004 -0.006 -0.008™
(0.52) (0.48) (-1.60) | (-1.97)
N 1967 1967 11274 11274
Adj R’ 0.417 0.417 0.422 0.422
F 227.1 227.6

“PRUBIRR” , S5 WU SRR, 51520 /) E 32
H BT R, SERE RIS, ST, Bk, 3L
FEIZAEZ BB PR SR AL (Visit ) IR R 2 ( Visit_
n ) SR ALY SEHU AR A AR BRI B, JFx AN
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*8 HRESH M SIFEERILE

Visit Rd1 Visit_n Rd1
(1) (2) (3) (4)
Ssfl 5.637" 0.021 14.815™ 0.001
(5.57) (1.01) (8.92) (0.07)
Visit 0.003"*
(8.58)
Visit_n 0.002™
(12.63)
Lev -0.233" 0.003 -0.415"" | 0.003"
(-3.09) (1.55) (-3.32) (1.78)
Size 0.140™ | —0.003™ | 0.280™" | —0.003""
(8.72) (-9.12) | (10.75) | (-10.07)
Age -0.084™ | -0.003"" | —0.303" | —0.003""
(-420) | (=726) | (-8.83) | (-6.24)
Grow 0.022 -0.005™" | 0.198™ | —0.006™"
(079) | (-8.14) | (3.83) | (-8.80)
Roe 0.157° 0.002 0.436™ 0.001
(1.82) (0.82) (3.02) (0.54)
Shr10 -0.033 | —0.010™ | —0.430™ | —0.009""
(-034) | (-441) | (-272) | (-4.03)
Shrz -0.012" 0.000 -0.024" 0.000
(—2.82) (0.53) (-3.12) (0.78)
Board 0.167 | —0.004™ | —0.063 -0.003"
(2.67) (-2.63) | (-0.62) | (—224)
Salary 0.143™ 0.005™ 0.244™ 0.005™
(7.79) (11.90) (7.50) (11.72)
To 0.188™ 0.006™ 0.556™ 0.005™
(3.23) (4.55) (5.85) (4.01)
Cfo 0.705" 0.025™ 1.570" 0.023"
(4.13) (6.01) (5.46) (5.61)
Fixed -0.074 | —0.021™ | —0.904™ | —0.019""
(-0.81) | (-10.71) | (=6.11) | (-9.88)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Constant | —3.921"" | 0.015" —-6.724™ | 0.020™
(-10.60) | (1.91) | (-11.84) | (2.63)
N 4 854 4 854 4 854 4854
Adj R? 0.120 0.370 0.175 0.381
F 20.0 128.3 33.9 128.5
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1. Heckman P AR Y
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#£10 FaEMKL : Heckman MM A& R

Rd1 Rd1
(1) (2)
EJEZN ZRBREXA
Ssfl 0.082™ 0.081"
(6.22) (5.66)
Market 0.006™ 0.006™
(9.61) (8.62)
Ssfl x Market 0.113" 0.125"
(2.10) (2.16)
Lev ~0.001 ~0.002°
(-0.70) (-1.87)
Size -0.002"" 0,002
(-11.81) (-11.33)
Age -0.003" ~0.003"
(-14.96) (—14.54)
Grow -0.003" ~0.003"
(-8.80) (-8.94)
Roe -0.001 0.001
(-0.57) (0.48)
Shr10 -0.008™ 0.010™
(-6.73) (-8.50)
Shrz —0.000 0.000
(-0.61) (1.25)
Board -0.002" -0.001
(-220) (-159)
Salary 0.004" 0.004°*
(1746) (17.25)
To 0.004™ 0.006™
(6.12) (7.71)
Cfo 0.015™ 0.015™
(7.14) (6.83)
Fixed —-0.013 ~0012"
(-13.51) (-11.93)
Industry Yes Yes
Year Yes Yes
Constant -0.015™ -0.016™
(-3.92) (—4.11)
N 12 629 11274
Adj R’ 0.419 0.426
F 252.7 221.2

Pl T REAR I FER IR, HEBIE TSR RERE A ol
IR G, AL AR

2. AR B

P PRUESS TR I AT SENE, ASCHEAT 1 AT B AR B

EFR
F—ME EME
(1) (2)
Ssf1 Rd1
Ssfl 0.088"
(6.81)
Wave ~7.754""
(-6.49)
" 0.005™
(235)
kev 0.021 ~0.001
(027) (-1.36)
Size 0.006 —-0.002""
(045) (-10.16)
Age —0.144™ -0.004™
(-6.97) (-1475)
Grow 0.102" ~0.003"
(3.04) (-8.09)
Roe 0.154 ~0.000
(1.58) (-0.22)
Shr10 -0.390" —0.009"
(-3.84) (-691)
Shrz 0.002 ~0.000
(0.62) (-042)
Board -0.113" ~0.003™
(-1.65) (-3.35)
Salary 0.135™ 0.005™"
(6.83) (16.59)
To 1.006™ 0.008"
(1599) (469)
Cfo 1.368™ 0.019™
(752) (6.93)
Fixed —-0.100 ~0.014™
(-1.13) (-1424)
Industry Yes Yes
Year Yes Yes
Constant —1.695™ ~0.018™
(—4.81) (-2.81)
N 12629 12629
Adj R 0.415
d 214.1
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R12 REELE  FREAEER

BAOLS[EIA ] RE 350 B2 RAOLS[EIS S
Rd1 Rd2 Rd1 Rd1 Rd1 Rd2 Rd1 Rd1
(1) (2) (3) (4) (1) (2) (3) (4)
Ssfl 0.066™ 0.108™ 0.035™ Ssfl 0.048" 0.088" 0.052""
(4.06) (3.83) (2.98) (2.62) (2.96) (3.63)
Ssf2 0.043™ Ssf2 0.046™"
(522) (522)
Lev -0.001 | —0.029"" | —0.001 -0.002" Lev -0.002 | —0.029"™" | -0.002" -0.002
(-054) | (-1572) | (-127) | (-1.78) (-135) | (-15.15) | (-2.48) | (-1.41)
Size -0.001"" | -0.002"" | —0.002" | —0.001"" Size -0.001"" | —-0.002"" | —-0.002"" | -0.001"
(-6.78) | (=7.60) | (—11.65) | (-2.90) (=5.05) | (=739) | (-11.12) | (-2.13)
Age -0.003"" | -0.007"" | —0.003™ | —0.000 Age -0.004™" | —0.007"" | —0.004™ | —=0.001
(-8.97) | (-1533) | (-1549) | (-0.85) (-9.06) | (—14.48) | (-15.10) | (-1.20)
Grow 0.002" -0.001 | —0.003"" | —0.002"" Grow 0.003" -0.002" | —0.003™ | —0.002""
(3.08) | (-1.59) | (-9.28) | (-6.85) (403) | (-1.85) | (-941) | (-7.49)
Roe -0.001 | —0.011 -0.001 0.001 Roe 0.000 -0.012"" 0.000 0.001
(-035) | (-4.60) | (-0.72) (1.32) (0.13) (-4.78) (035) (1.06)
Shr10 -0.009"" | —0.023"" | —0.008™ | —0.001 Shr10 -0.015™ | —0.028"™ | —0.010™" | —0.001
(-5.64) | (—9.64) | (-7.10) | (-0.36) (-832) | (-11.18) | (-9.01) | (-0.54)
Shrz -0.000 | —0.000™" | —0.000 0.000 Shrz 0.000 -0.000"" 0.000 -0.000
(-0.14) | (—434) | (-0.80) (0.63) (1.56) (-3.65) (1.16) (-0.19)
Board -0.003" | —0.005"" | —0.002"" 0.001 Board -0.002 | —0.006™" | —0.002" 0.001
(-255) | (=3.14) | (-2.74) (0.69) (-127) | (=3.17) | (-2.06) (0.89)
Salary 0.004™ 0.006™ 0.004™ 0.002" Salary 0.004" 0.006™" 0.004™ 0.002""
(12.54) | (13.64) | (19.35) (5.09) (11.92) | (13.23) | (18.94) (4.58)
Io 0.003™ 0.006™ 0.005™ -0.001 Io 0.005"" 0.008™" 0.006™" 0.000
(3.23) (4.18) (6.68) | (-1.21) (4.34) (5.43) (8.31) (0.01)
Cfo 0.014™ | —0.018™ | 0.015™ 0.006™" Cfo 0.016™ | —0.016™ | 0.015™ 0.006™"
(446) | (-4.15) (7.10) (3.37) (4.79) (-3.50) (6.77) (3.21)
Fixed -0.014™ | -0.027"" | —0.014™ | 0.004™ Fixed -0.015™" | —0.025"" | —0.013" 0.004™
(-10.52) | (-14.39) | (-14.44) | (2.84) (-932) | (-1256) | (-12.70) | (2.13)
Industry Yes Yes Yes Yes Year Yes Yes Yes Yes
Year Yes Yes Yes Yes Industry Yes Yes Yes Yes
Constant | —0.004 0.025™ -0.006 0.014 Constant | —0.008 0.025" -0.007" 0.008
(-0.75) (3.30) (-1.48) (1.56) (-1.25) (331) (-1.92) (0.78)
N 6240 12 629 12 629 12 629 N 5107 11274 11274 11274
Adj R? 0.408 0.426 0.414 0.162 Adj R? 0.426 0.437 0.422 0.172
F 201.1 258.1 F 114.9 182.8 226.9
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Does Social Security Fund Shareholding

Promote Enterprise Innovation?
—— Analysis of Differential Investment Model

WANG Chun-yan, ZHAO Kang-ping, SUN Ye, ZHU Lei

Abstract: Using the data set of listed companies from 2007 to 2019 in China, this research
empirically tests the impact of social security fund shareholding and their differential investment
models on corporate innovation based on the theory of information asymmetry. Overall, we
found that social security fund shareholding can significantly promote the corporate innovation,
and this effect only exists in the social security fund under the entrusted investment mode. The
above results still hold robust after considering endogenous issues. The conclusions of further
research are as follows: the social security fund can enhance the level of corporate innovation
by attracting institutions’ site visits, and the effect is more significant in the situation of high
marketization. The findings of this paper provide an empirical evidence for the social security fund
to play a governance role to enhance the level of corporate innovation, and it has important policy
implications for the market supervision and corporate governance.

Key words: social security fund; differential investment model; corporate innovation
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