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S FLARTI 2 N T O 0 D3R i) SE Al o BR T, 9 o SOHURRIE AR 3 T IR 17T 5 % B
TSI B A BRI R SR S R RN I B A B E M SR TG
BAKTIRIFELE , AR DL B e A BB T2, s 2 R e N WL,
2PN 2 ) PR AR RS DR = S e AR B T oA TR SR A B R B Bh AL,
FEARACEERLAS , DTS A T2 A BBE 01 50 = (5 BB R 2= R B F SENRAR 54
FEVEIE P TR R EZ A B AR, S =S AR A AR R 25 RE 68 B E 1 4 2o 3
N B HF R A e oo, 46 5 A B KT o BRI , A SC L TR EI2008—201 94F P IR G T 58
Ve EAA T AR AEAS, R BAEEA AR GRAN ) Z2 IR 3 =5 v] LA 2 (e i [ A B35
Fafd v g b e 1 H AR S AR R A JERIPSMIE: T B ik DL fe — 101 B A8
PEH] T AT REAEAE R N AE PR, B S5 HEBR B A UM B IS, A SCES IR AR R T o i — 2D 58
I, AE A o i A TR BRI B AL AR AR 1 VR FH T E AR, HLZAE RN 7
RIS D BN ST O R B RS 0L B BN i 2% .

ARSI R DT R S ZARIAE LA LA T T 56—, WRAN T BAZE A )2 TR S A TR e
M) G113 %) 5y PR o BT P B TR A IR AR S IRl T I AR (R IR & B P AR AR R [ A
TR S B RS2 56 2R (22 SC ot M4y I, 20155 R %G55, 2019) , A SCHRE T AZ O B RHL
M——FE 2, 55 T IR SO B BET 52, S 3 A VR O TR A ) B i)
SER MR AR SR T IR , FE T EAA TR N A ISR R B T TR
WA EAK S B e T 31 S0 S AU SRR IR Y AR o 2 B TR AT LS 4R

OB A (R gV IR A A HlsCE e e 5 1) .

INEZ G EE T (F44kFAH)



S O PR ) D AR AR SO T 2 A B A PSR B e, o BRI R A R i
CARUTIARIET AR 2L, A TR [ AT GO A B IR A U A, A S AR
AR S G — R Il # o I [ P2 R FE A BT, i 1 S U R IR BE A
IR, B0 T S BUBAR C R R B SR 5 =, MR SC TR A a BRAs F 5 22 3 i 2R
ARITTE F 245 B T 8 I R R, e X HA R LR AR AT , A S0 51 A B TR LS5 1
BEEPI AL T AR A BORTE S5 28U 0 A BT A FH B AR, DT 1 53 ) A4 52 e
PLER, A BT [ A TR AR Bt o BARAE PR S5 i H

—. BRamEmRRMER

(—)AEEA BARFEFH AU 5 E A

IS T, ZE AR ) R A 7E , A ik B B e s FE2AE LU LA 7 T 530
B 55—, EAZ e bBOR B AR AEE R BOL R TR AR 220k A BUR VLS PE S R
ISR SR A3 BT 22 B T0 53RN B3 T AR A CEUR ARG SR, 2014 ) 55, 3K ER 40 S KB o SR AR T
HTAE %4 8 A SRR 8 =, A NP R AR EE A5 W B PR AFTE R R ™ (155
— AR BIR] A, — 5 IAT, I o o T R PN Bl 2 A A5 B RNl , 5 e DI R R TR, B
AL 2 FBUE 2B A E A A A (Aggarwal FlSamwick , 2006 ) , ATTTALZ: 32 b
198 ey RS Bt S 4 & 53— T, 3 A R A v A H R T IBOAE T B AL S5 VT T A S
A7 PR B B U B A B N SE SRR R Ty 2 U R A TR0 At s tk AR I AR IEI
TG TR SIS BT, Il i R s A oo AT 2 S BB AR 8 PR B AR A, I M 2%
2R R R ki AN A] BT (KerrfiNanda, 2015) BIBIHI0 B , 35 5 T Q1% %
PEIR, FEAOHA R L =, P EE AT Bl A R B T L HOEE A
T2 E) A RBR BRI LA AT 3, S B0 A PN R/ INBEZR ) A 5 — 2 AL P R kg ™
=, IR X i /INBAR ) 25 xE AR B O IR ¢ g fx o 54T o S ERR 4R B
e TR AZ AL, JOT Tl R 0 T R X A ] A e A FE AR AE X RIETA T R (R, AR SC
i BB SR E A AR B S5 AU A BHE L 55 BRI P AR B A R A T AR

L WBRATIHLH AE BB R T RSB A% OISR AL GRS 45,2019 ) , 22
URFE IR AR IR S B IE A AN B 2R, R AR A AR e A SR W BHA BRE FI )
R A b, B T B AR R Al A 2878 SR AL AR AN 1R [ A R AR
MELLEIE S5 E A AL, i = shLAETE RO 6l 75 AR , 58 T REB 0 A 4lkE (1 0 55
BGEE  MELXTR sk AT T 0 5| A AL A E A R, v U2/ D EAE RS
JE Y BB i R T, 87 —Fh B S A EE AL O ENIAE,2019) , 22Xk B RBGR B A
BANTE , R A 7 AT LA i i Ak W B A PR BB 5% i 16 A P 2R ST AR B Im) AT, AT 4 2 ] £
BT BRI, — 5 1, AE A 3 i i 8 = S KU A R 2 (5 S (Kim %, 2014) , B¢
AT EAKIHR, S ffee B o B T B 05 | & A — AR IR) T, 8 5 3 = S O e o Il
S, Pl X B B R A AR B, 3 T DA I R B e S ML e B N R T (X3
85,2016) Il AN S T AT N SIEMERESAT 00 LA, A EA AR LE - E L S )
FBIH R WORUBS: (R LT, P LA )3l A8 B 3B SR AT FH Ak 2 e KAk, S Ik B8 16 sl )
KV I — 7T, WA R, AR B INBAR A B SO A BT EFTR T B ik A
Y L ¢ e — IR R JRy T, R/ INJBEZR ) B A A 380 A 28 A , 5 AR i 58 0 it vl LA D/ 6]
WRBEANR B A B B ZS ARRCRER (PMERS, 2019) S 7oA il 96 5 3 il i AR A%

A Bl A MR & F2 AU R (-2t E A0 85 2

6/



638

B, I AT ARSI 22 0 U5 FH TR 0 LI E SR Al R B AT L & R

2.7 BARIEHL B IRIERE IS IA , Al F B ARR ) GE IR FIRE ) e A AR I Ry oA
SEPUHE AR AU BrE T HEA & A IR ARSI, R S AR LA AR
(Wernerfelt, 1984 ) AHXT I 5 , FEA AR 5 S0 AR A UM S 5% A A BRI iR & =
A A RNBCR R BT R ZR W R 3 ; R BT AR A S 2 T Ak o SR L] 2 B0 i
M g BT BRI BE T (AT @RI, 2010) DL AR RS B A SO0 5 5
TRV EE IS (resource-dependency theory ) , 4V A BEARA T AR IC B P9 A T B0 ZR B8 05 ) A
ML, BPPAG T B IR A — 7 AR 5 AU (Rajan®:, 1998 ) , 33X — W5 A R4 BT il Al P AR
P IBA 5 T A IAEAEAE X SR I B R AL T SR 8 AR, BT e B A JE X S5 1
SRR T AR E A AR 5 BTt IR A3 B BOR BER A5 B BRI A ) B IR AN AT
A AR 55 G R ™ A AR PR T o X S e YR L S4Bt 4 A AT TR AR A 3 = 2o ik
5 EAL ) O A R T B 2B TR S SR

B, M T EA M, BB R TR E A ST = % A T R H s LA AL
7RI NP5 (HuFlJefferson, 2009; R AELE,2012) , HZIRIYFEFAER AT LITES SR
1R HRAT Ry A Al A R e U A AR 58 AU B T IR ST 2 R B %
(HutzschenreuterfHorstkotte, 2013 ), F&FH AR FUAITEAE S 1% 800 F1ESMP80 , E 47T
DAIE £ 8 5 R 2 B T, S N AR RAE i A ASOG HC , DT A AR BB /K1 A 8 e o
U, AR AT A VAR A S0 R 356 B T AL RN A AR, 45 SRR/ FHUXUMS B8 2 AT 5 BAE &
BRI E ZAKYE  E S R E S IF AR ST, 0] Dol ) E A = iR A IR ALl Y
5 A IS TR A A A ) A FLA R GREBH AN 38755, 2017 ), 2 5 3 SF S I R RCR f B a1
AT T R PEm A SCR i n , AR EA AR TR AR B A s pL A o i i
MELE R EE SR A B3 B, TR Tl a3 A T A TSR (5 B A IME R B oL |, IR A% 28
Aoy I TE AN g Fe KA HAREE ST, AR EA AR ) T SR R B 9 AR
B = A Rl R 0, — o B B G2 A B B 08 (5 B PR A e o, WUk E A BB B U
PR FET LA EArHr AR SCER I A T i

H1: HAWSAE—E AR T, AR E A AR B IR 35 A R T2 o E A A1 .

(Z)IEEA AR Z IR E 5 EAAHT

A A A B AR Z IR 3 S5 A oL 2R R A I AR S PR fAs (1) o i o7 B A 4 B A 4% 5
il LA JBEASL A9y /45 07 75 14) 28 = W5 A7 o 3 BB G ) ZE AT ARG, AR 3 = & P PSR ACK IR T3
JIT ROy 1 22 /0 | {E 2 B S R ol [ s v 0 B TR A B Y S s e R, i — 2
PRIT B A 23R 2 = 12 R e B — 2 B BSOS — M 5, KA
FEM A=A AR AR = AT, S R IR AR SE PR 2 IR EE 5 AN B o AR A R, DAL 3R 758
Tk BRAS L A5 P S B P o s R R SRS R g, XA IRA 5 FE S AU N ARG E 1 SR B PR
B ZE IR AETR 2 A b, AR B RO B A ZS IR #0002 X AR A A b e,
SXZ MR AR E A & T AR EA R A RIS IEATAT (RO AL i, 2013), 50
REAR AT VAR T A ML 05 | Ve R R B i 30

— 7T WBE LA R R SR AL B A BT AR B R b & PR R
RE , WA A AR A B MR 2 ] o AN AT s o 6] i P A W 240, 41 4 22 )
G BB B A A B AR FE A RIS AT R, GRS — 2SR R &, /D Al
XTI Bl RS T 10, 32 i DR SR R B RO s ib e 4 o =l E A /NBOR 3 = 253 TR AU

INEZ G EE T (F44kFAH)



FEL AT KB AT AT A58t i DT 7 AR <3 FlO s, BV R B DU S OGHR AL 5 4 Bl B
A TG, AR A YRR — PR L AR T 0] T R B i SR BE S A
PRI, A B TR E A BB T 55— AR BB A, S UBEZR B IR A R ELAR
P AR A i AR G 2 I R4 , AR AR BE RO BRI 1 < B AROIL” , 9 E e I A —

JrEARAUST o i T AR AT LA i FRASU A A 2 W AR < XU 4% o) e 4 BB AL (e 13 A G 2%

2008 ), AR FEAT AR AT A 2R YR A S AU SR A T A R A B IR e A (it 1
FRIBE SR B pR SN AL, BRIV A I 5 A (R A T A AS M A BN (D L A B (fF
B HR FORAE ) AR 55 B IR AL o L b B GE TR SO ], 51 AR “BATT™ i 45 5% L e e X
5.18% 1 B0 & A — 44 AU LU R FE o 007, I8 i B e 1E) 4 4RI aial, B2 T
3 AT R IR ) I S ) 2 T8 R Bk R T2 RE A SRR B LA Ji v [l BB Y
BB 55 o PR, T A s 2 00 o = TR o7 B B3 0 i S R B AR 1) £ ol 16875 P,
A MRS 52 355 v 3 A BB 2 BT AT B AR 5 7 ol DI A5 B D S R S B0 [ £ B 3
AOBEREATE ] 3 T LA 2 Ar , AR S H it
H2 AR —E S OU T, AR AT IR AR IR 2 A0 1) T FE A BT

=, MIR&IT

(— AR S 5 R

AL EA A wR R AR FEAS  FEAI R JRA 73 O 5 2008—20194F, AR 418 [
BRI BT R R FE A se P AT A E RS RT O e, AR SR SR T 4 il AR
Wl REA RIS T e S 7 B B B I , Bre 2 e RO 243 A RIAEFEREAR® I3} it 5272
TR 1% 0 804 FE A B L E A 35 8RR O B  Se R 2 AR, PR — P A =
1) FETARZ D) JOE SR R B A 5 = i Z2 IR A, T it A A 2 A A A b A R
b PR AT Y 0 55 5 8E 3Bk A B2 AT AR B I

(=)Ao SRR T

1. W R AR 1« A A BT A SCR I AR A S IR B8 Z LUAE B R AR A
605 (RD) , I8 L A HAHE (PATENT)ACRAHT ™, BEHCH3E H iR <A H 02 T T
T RENS B R EAf S S WAV B 7 S A ERR S E] (He A Tian, 2013 ; Cornaggias , 2015 ), b4k
T A B R B EORAQHTK - d5c i, A R T S A E  BOCh R h FEERE TR
LSBT 0 B 5 /N B A D S N U SN = o7 N SR e [ B e

2. fR AL A SRR AE B TR A B 3 S S TR B AR B A IR HEH AU i &
IR FAU T (ND) VL BB ZE IR HEF AT (OVER )

e EA AR ZIRE FAT ] (ND) A SCHHE S SAU11R B R RS 5 H R SR AL
J1, B ENIE(2019) B B ERAS R IFND , S E A H S AEIEEA EF, IFND M1, 15
A0 5 % 2732 5 RND A AR A 38 R R O 80 Ty AR S 3 55 SO 67 807 e ol

Ak EA AR B ZIRFEF AT (OVER) A SO A Z2 IR oM AE B AR S PRZ R #E
HNFCG R T BRI RURAR ABAUR B0 A5 0 3 i 6 2 22, Her, WA #5857 R AR 57

O E B % B RSB S EVR 0 O T EA el SR FUE 5 70250098 T 28 L) B ot A All SR A S 28R 28 oA 528
(oA fe oKk RIR ORI B W T, BRI AR SR 28— EAR s L2 P E ATl (BB A UK iR PR A 2
X M7 5 1 R ZE WA T ll CAA Rl ) ABOR A8 2 5 A SR B A i A i R AR e S0 S ATl

@ARICRT I3 AT I REA I B S P LT 45 (2019 ABLHTIE A (2017 )IIHITSE, HIBR T BOOKE R IT R AL ; BOT A1 il AR IR

FFRll ; BOS R4 JB SRkl s BOOAT (0 42 Jm A SR ll s CLOXH R il oMb 5 A I T R A FAZ IR I Tl s C3 1R A0 4 SR i H R R A2 Jin Tll

C32A5 (2 JR M MRS I Tl s C3 78R HAR AT AT R FHARAZ S B4 135 s DR T R0 RS BOR A P FMEE R s E48 AR TR A3
s GECiB Iz iy A HITIBEIY s 163FLAE ) R ALAI TR A4 IR 55 s NACR] ERIEERI A LA B0l PR 5 Q A Ak 22 iR 55

A Bl A MR & F2 AU R (-2t E A0 85 2

69



70

HFEADAR AT BAURH Y A B A SR R E A, B IFOVER=1, 15
W05 BEAb, 1588 AR A A AT 220K 3 = HL B (ROVER ) AR A B AR (PR o 5 v — N 75
HE AL ) /AR ST T R AT

3. Pl A b AR B A (2018) 5 REE5F (2019) , KA R ARG 45 AL ZE M) i 4
SERPERAE SN LA, BRI R = U BeR (LEV) JRIBE T (ROA) A TR (SIZE) /A R4
(AGE) /A F KM (GROWTH ) B — KRB AR T LG (TOP1) (FE=F S (BOARD ) 1 #
B (INDEPENT ) U S Wil A — (DUAL ) AEICFERE T, 88551 1 47l 181 52 %80 AAF B [ 5
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BT BUR IR AE TR A T EAS BVEAN, (H i R B K AN, A 14.4% 19 [ 4 R A7 AE
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KBE R AL B 1 o 2 i 2278 P4 T e, DR M AR SR FH R o = 301 208 106 v 0 4 i e ) M
F1ok WA BH = Y % B AS R CF,., (CF,,, . CF, ;T34 T [ 46 PR AR g oy 2
Jei , A EAT BEARHE S A1 5 EAS QI B A= 4 [ A 45 SRAR SR O3 15 ) (3, AS S8 8%
ke (FRFRIEARIIR, &R ).

3. AP R Ak B

(1B 1543 UL % (PSM)

ASCIHF 5 AR A B AR Z3 Uk 2 5 an g s o) [l B, i AR A AR e g R R RIRFEH S
5N AR AT e 232 B E A LA SRR 2R, F anAl BT SRFIRE T L2 Bl A HEUKE
SR, [ A 45 5 T ISR 21 A0 45 SR vT BEAFAEREAR [ e 5 st e 28 B 1) [ R AR PSMUJ7 7 1Y
FEATE T B — A RO SRS S (AR 2 3 SR — A B S I SL g g e, (AT LR
A A P2 5 4 ) 2 7 At PR 2R T AN A S 25 5, DA AS 380 5 o 0 g A R ZE s ol 40, 3
T — 2R I BRAEAS 2R i A8 B A PN A P (R, AR SR A Ak R B AT BE T Al
FIUBE AV AERS 25— KA R L 1] | 3 S USRI 3 LU B A 5 — B B DR A BMAS 1, 3
SRS IFND &R ZIRE S IFOVERE S BT IRE F 74020, IR« 1R ARVE AL vk
AEEXT , MR TR A 2] A0 1) A5 (LG FC 428 ) 4 o S G 6 DC i 5 P o [ S A AT A
225 IF HALFRALF- Y 25 0 2.6 F13.9 , /INT5 FH IR I WARES , 18 B S vk (B A AT 2%
o RN ZE R AN AFT/R |, SR FHPSMA 4% J 5 B A0 A8 1 06 R 5 SO RO — 2L

£ 4 PSMEIFALERE
(1) (2) (3) (4) (5) (6) (7) (8)

RD RD RD RD RD RD RD RD
0.003™" 0.003™"
[END (4.71) (4.07)
0.014™ 0.014™
RND (5.99) (5.29)
0.002" 0.003™
[FOVER (4.30) (3.87)
0.005™" 0.006™"
ROVER (4.98) (5.10)
CONTROLS Yes Yes Yes Yes Yes Yes Yes Yes
YEAR/IND Yes Yes Yes Yes Yes Yes Yes Yes
R? 0.447 0.450 0.447 0.448 0.466 0.470 0.466 0.469
N 3291 3291 3291 3291 2355 2355 2355 2355
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(2) T HAF gk

EA AR 54 EA AR BRI, 25 RIS RIETRE 158 IR FEK -5 0
AT REASI S | BIHE EA AR W80T, -l o B AL BT B IR AR I S 25 T 67, PR, mT BB AAAE
Tia] PR SR S 3501 P A T

ARSCR FH B B dpe /N —3fe (|19 (2SLS ) it A 7l LA G2 i L A [m) A, {5 25 Fan%$ (2013 ) 55 16
B —US 64 2B E T 2 B S A T HGETT 1+ (PORT) LA S A2 A (TERRITORY)
Vg T HAS Y 3 il Tl R 1 SRR Ao i HAb [ T R eI P I 2505 3, B
BT F AL T S AT, DRI, 3 S M X 18 o 32 8 15 AR ] £ A0 SR i 58 3%, BRI i o ] REZR R
e FEA AR BEAN, b T I RGE O R SRR T D7 s e, 6 2SR B A AR R A
HERR I OA STk A A0 AR 7 1 DX il EL A 5 B[] (4 1 5 M )
VAT, 75 G T AR B 1M R DG PR 2 PR I o 38 3 Hausman G 56 (P<5% ), i3 BE UK
5 (P=0.000), 55 T HAF S K56 (FEL 4300 h284.12 .132.33 ,287.43F1129.77, & K T4 58
10), FIAASCHE B T B85 PORTHI TERRITORY T [ 75 5 ELAG Bev i i ey B L e sl i
B 235 51 S s TP o BB 2 SR 450 38 35 LE R O, 150 PR AR 4 o) Bz ) PRI SR G R I P AE M IR T SCES B AR
SRFaME

£S5 ITETESLSEFER

(1)% (4): T HAF 5 PORT (5)%(8): T.HAR R TERRITORY
(1) (2) (3) (4) (5) (6) (7) (8)
RND RD ROVER RD RND RD ROVER RD
BB BTRE BB BB BBB BB B BB
0.054™" 0.104™
PORT (16,86 (11.50)
0.055™" 0.105™
TERRITORY (16.95) (11.39)
0.090™" 0.097™
RND (7.00) (7.47)
0.047™" 0.051™
ROVER (6.40) (6.73)
CONTROLS Yes Yes Yes Yes Yes Yes Yes Yes
YEAR/IND Yes Yes Yes Yes Yes Yes Yes Yes
C-D Wald F 284.12 132.33 287.43 129.77
Sargan P 0.000 0.000 0.000 0.000
R? 0.224 0.234 0.218 0.083 0.225 0.216 0.217 0.033
F 33.223 49.182 31.970 41.109 33.273 48.155 31.930 39.031
N 9243 9243 9243 9243 9243 9243 9243 9243

£ :C-D Wald F>NCragg-Donald Wald F&ti1i, FH LA AR AR B A7 42 55 T B AN i 5 Sargange /m X L.
BAS A PR T UM B0 A5 B A SarganFE i, T E IR MR 43 , Sargan PR X FUP{H .

(3) FH A8 i Je— 1

] o 23 A BB AP E LA e 21— R A AR E S S0, HAEEA AR E S
SR FE A B T BEAEAE— R RO IS RN, R , AR SCR R AT 4 3 S U1 I — 1]
A BUAE, 43 59 15 AR A B AR B IR % S A Sy (LIFND/LRND ) FUE %5 Z5 )R #X J1 (LIFOVER/
LROVER)SFAEAL (1) M AL (2) HEAT [0 AG 5645 5 R W R IR E A S U A i
FE A 38T 1 2R BUA A1 %K - b 25N IE, Z58ATR B (BRFREIE AR, &%) o

O — YR R 54 28 P RSL T (1842—19494F ) , v [ BURF B30 1 RIGE 115 (RIVRS 360 FISESL ARSI AN T 55 HoAb 5 A9 2

HRIEFan (2013 ) , 3 L3 B A HG AR AL 7R | B VL RS 9IE Lo IDT LIAR RHE R 2B TG TR s AL R
HELAR LI WL B TIPE ARE TR LR PR

A Bl A MR & F2 AU R (-2t E A0 85 2
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., #HE—FH S

(— ) REMa B )
1. WBR BRI
e A AR ZE IR FE = v] Lhs Aot [l A FE 2 A W B A BRERRE , 2 A AR ) B, 4t 5y [ s 7
FHAHIRFE AR R, A SCHE— 20 B 5 G AR R U 5 e R B A ROR FE S AU X
Bl AR5 B4 5% i v 2 P TR VR 575 Ang %5 (2000 ) (22305 FTAY B (2015 ) LA 7= JR % %
(AT) AR BA Y, AT , AR A AR B AT o 5 2 T AT I 524 (2014) B v A R0 G 0
¥ A TR b N D, AREFREZRIRE S (ND) LR ZEIR LB (RND ), H-AE 45 i A5 f
BT WAL 15 B (SEPERATION )
ATy = Bo+ BIND;; + BoSEPERATION ;s + B3CVis + B4YEAR i + BsIND i + €y (3)
RD;y =~ +NDi;+1AT;; + SEPERATION, , + vCV;, +sYEAR,,
+76IND;, + & @

265 (1) FHZE R IR, IFND S AT 2 1EAH G, Ui BAAAAE A E A 2 35 0 ] A AR L ) e
AN RIAETE P SR L AR B A e, 5 (2) 9 o h A A8 i A TS IFNDIRI AR NH fS , =%
5RDW ZEIIFE1 %K T 2 A IE, PR AT 2 A ZR IR 3 X R s m i 21 1
TR HAEH 5 (3) 2 () F 25 RACRAE B 5 o Loy, A B T 92 i I £ A AR )
L, I VA HES) T AH & e, IR 25 5 4 1 WA B HILEI RO o 3RS B hnfafd i 4518, A<
5% Richardson (2006 ) ,CheungZ5 (2006 ) AL /3 3 3 FE R 0E (OVER _INVE) H5EN 2
(UNDER_INV) FICEK J5 28 5y ofi b (RPTAE M it AR A A AR AR 1, JF S A 7 rh A 2500
L o T A N N <3 B O Nl e By IR 0L e S E | ES R S A Ry S BT BV 4. A A= I N
P AEE FE  B 1) Wa B B L B Rl .2

&6 HHKIOITLER

(1) Z(4): W BAFEHL ] (5) % (6) A5 BALB L
(1) (2) (3) (4) (5) (6)
AT RD AT RD RD RD
0.002"" 0.002""
AT (457) (4.46)
0.023" 0.003"" 0.001""
IEND (1.99) (5.15) (2.59)
0.165™ 0.013™ 0.008™"
RND (3.28) (5.98) (3.64)
—0.009"""
IFNDXxPCM (—4.62)
—-0.064™"
RNDxPCM (—6.69)
-0.003"" -0.001
peM (—2.29) (~1.17)
0.002"" 0.000" 0.002"" 0.000"
SEPERATION (3 66 (1.80) (3.61) (1.82)
CONTROLS Yes Yes Yes Yes Yes Yes
YEAR/IND Yes Yes Yes Yes Yes Yes
R2 0.424 0.338 0.424 0.339 0.332 0.334
N 9243 9243 9243 9243 9243 9243

OF AR (AT)=E 55/ BE 7 S
OBR TR, A SR 7R B ARSI T 58 50 i LUPE o s AL B Inl 455
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2. A5 BB AL
AghionFTirole(1997 )i\ Ay , #EF A5 AT LU S 5 58 BUL A5 B, SR o —
M5, A EA B AR BA 3 i S A4 8 | R B0 T 37800 7 i i B B R R,
ARAFEHR, MAEE A BARZIRM LA AR 2, vl LGE A FIR 5 8 0 I e ]
A — e PR | PR 5 1 ARG B R n) A R I, Ak T A G 57 1Y) ]
A TEAT B 7 B o R A T S R AR R R R BRI T, 1 B S 2 AR
Hiu A 1 A AT DA A R A RO 2 B BORER RS B IR A E TR 8
AT A B 2 A T2 e b o7 1 [ £, W3R AT AR B 45 B IR A5 2K B mT e e AR 48 ), sl
0 S AR R PR IR TG I ok B 22ty sl BB 3 5 B 5 AR SO R R B
SR A B 3t {5 2 A% 12 R0 T 221 e [ B A 2 5 AU 5 A B 15 B AL s At
AR SCR AR (5) AR B2 ML ) A B 6 T [ A S v, AR SC S T oel Peress K 40
FER(PCM) MY AR, b AEAT Ll PR Y 5 4 i 25
RD;; =00+ 0NDi;+ 0ND x PCM;;+ 03PCM;, + 04CV;; + OsYEAR; + 0IND;; + €, (5)
F6rP s (5)FIAIE (6)F AY 01 4% B B 7R , IFNDx PCM .RND* PCM5 RD 7] I 2 %5053 5]
PITE1 %K 3R 7, UERAAR HE 2 T, 5 4 i 7 753 114 4 o A R BT [ A TR AR A 8 e TR
) BHAILLASR Tl ) 5 5 Sy AT Sy, £ S A 3 50y ELAA T SR BN [ A BB K 15 21 (g 2%
PEE H I, AR FEA B AR S SR E AR Y E s e v LR H 4 FAEEA A S 5 #E
HEJR A s G B L
() HBIX IR IRBE (1) 5
3 E AL T2 B R BN, 45 X A BRI R AN i 3 Uk, R IIRIR IR
A DL —E R FAERE N A AL S5 (La Porta: , 2000 ; 1R 40 HES, 2013 ) , MAEEIG IR A 58
MK, FE A P S B — R R AN, 5 5 & R R AL T A AR B
I3]0l 3 v RS Ay B ), 2 3 el VR e 5 | A 28R S LEH A )l AT M 4 0 2 01 7
HHFLHKUST, 0] LU ALAR FEAT B AR K 45 B IA BAS E A% 136 1Y T RE Sk it [ A 81397 DR SR 2
RN AL ORIV IR R R E R AR SO @R (6) , b  ND BB R BIRE S
(IFND) VL B ZE R L5 (RND ) s AR S LA W ; AV T 7EHB IX (R IR PR AR PSR 4046 (2016 ) 1
YRR, LI O SR IR PR B A I A U 1 B2 B 0 MR R TS (1) &
(2)FN AT LA K IR, IFNDXLAWFIRND*LAWW 24853 51245 -0.002F1-0.020 , H 535138 2 10%
1% 1 58 35 AR 56, B A PRBE f T T IR G AU 5 E AR L R, BIFER
BB 2EIT TR A B AR T AU S RE N A Aty Sk Eyn BRAk R , i 2 ot BB
R,
RD;;=n0+mMND;;+mND X LAW,; ; +m3X ;s + aCVi s +nsYEAR
+16IND,, + 17PROVINCE , + &1, ©)

(=) BUN SRR R

LB -5 T3 2Z 18] 1 5% Z8 2 S 2R A T AR BN , 38 R , BUR X
T 0 T 00RR P b ey , A B AN AT B iR AR A, ] i PN P RS Ze T A ) 8 o™ o, 5
AR A #E B RE TE o A L BHA BRI A5 SR AT, A B T B S BRI 4R
755 58 A I RIS 1 o R e BURT 5 T 37 06 AR YT AE T, AR SCR AR (7)), e ] 55 728

OBAFEEPCM=CE A —EM A5 - BB DA
@ BRI R IETHEN L/ NE P E A B 1T i B ) o

A Bl A MR & F2 AU R (-2t E A0 85 2
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76

RELATION,; AAREN ST R AR T A8 HaR 25 vh i BURF S5 i m oe 200, L

DB BUN 5T ¢ RGN IRAE A 1, 75 DU 0 S G2 i i 5000 2H 38 st e AN [R) 48 1) 26 57

RAE F 0] S, 5 TR0 4E— 25 A b X [&] 52 S0 (PROVINCE ) o 2755 (3) % (4) %) 7w , 28 e

IFND*RELATION .RND*RELATION"5 RDW] Z 5341388 158 5% 8 1 Yo 1) dnb 25 P 7K - , 2R W AE L

SR AR B R LT, AR A AR Z YR 5 T AR A A A B R L S F B AR

i 2 E A BT KT, FLZ A %00 il 2 3E AT 3 = o L s A 2 Ak

RD;; =0+ ND;,+6,ND x RELATION, ,+ sRELATION,, + 0,CV;,

+0sYEAR;, + OsIND;, + ¢, )

x7 EATTEHFN

RN B ST FR
(1) (2) (3) (4)
RD RD RD RD
IFND 0.003""(3.45) 0.003™ (3.64)
RND 0.026™ (6.16) 0.022"" (5.40)
IFNDXLAW -0.002" (-1.70)
RNDXLAW -0.020"™" (-3.92)
IFND*RELATION —-0.002" (—2.04)
RNDxRELATION —0.015™" (—2.85)
CONTROLS Yes Yes Yes Yes
YEAR/IND Yes Yes Yes Yes
PROVINCE Yes Yes Yes Yes
R? 0.272 0.275 0.273 0.275
N 6391 6391 6391 6391
(PO HEBR R AR i A

AN SR A5 ) 2 2 R A R A B AR, B R R A T T e TR
Bl A5 BRSO [ A0 A i e, S i ke Pl 01 X — i SR mT B R R R 3R A A ) = m
Hoda, P2 X RSBV EHE M R L S T 3 S S AU R A TR AL ZE A, B
A5 A AT AU AR h AT T AU, DRI, AR SC GRS 6 SEL B oy e e R A [ PR B 3894
W A0 RIE A B AR R EL i) 23 R s AR AL, SR JE AR TEAR A (1) AN (2) AT IR 56, Ak A
JREAS o I PR A R AR S A A (3 25 5, WU B B AP s A R S i AR SR = 2 AU S5 Al )
AR S, RIS SCE A3 X — 45 5 R R E TR EA AR E SR AU, 5 k2>
Tk,

PRI T HER AR BRI RG B 45 58 45 (1) & ()R T I B M 2R 45 5 e R A
JRER R L RMIR AL ], 2 75 IR AR A B 3 5 E AHT TR 1%KF T 83 8 1E, &5 e
YSPIE40.2366 , R I PHAL R FEAE 2 25 57, 5k, A EAT FE 3  L (P=0.2581 ) A 4 [A] 324K
ZSROR R RIHAE EA AU ARG S AU E AR AR HEE A (5) &
(8) Bl s TR 2 AR R 25 S, 7 A A A = AU RMIR AL [R] , J 5 A7 7 A 2 IR AR A =
(P=0.11) LA K% L 5] (P=0.5629 ) MY ZH [H] RECAAETE i 35 22 5, RWHE EA IR B A 2 IR
AR E A AHTH AN SZ AU, HERR T AU ) A SO 1) T Rt o T ZE U 2
XK AR T AR E A A BB A, JUREAR SCIFIAEZE N Z 2 RAET
RSB G 5, P IEEHERR 1 — A e 5 i B R AR e g

O“BUF 5505 KRR 1o

INEZ G EE T (F44kFAH)



®8 HIRERMEER
(1) (2) (3) (4) (5) (6) (7) (8)

BeAm BRUIE BRGE BRI BRGE BRUIE BRGE BORUIR
RD RD RD RD RD RD RD RD
0.002™"  0.003"™"

IEND (3.97) (5.21)
0.010™  0.015™
AP (290) (681
0.002™  0.004™
[FOVER (440)  (542)
0.005™"  0.007"""
OVER (275)  (6.01)
CONTROLS Yes Yes Yes Yes Yes Yes Yes Yes
YEAR/IND Yes Yes Yes Yes Yes Yes Yes Yes
R’ 0.527 0.431 0.296 0.433 0.525 0.448 0.295 0.432
N 4620 4623 4620 4623 4620 4623 4620 4623
¥ =¥
%g%f%f e P=0.2366 P=0.2581 P=0.1100 P=0.5629

N GR.BETESMREE

()45 5kR

ARTCLI2008—20194F 5850 E ATV AR A5 AT 1l FE A Al A IS Xd 52, ISR AU 1Y
PR SR T I A TR S BRI A2 R 5 28 o W 4 BRI A IR GRS 2R 8 3 BEAS i 3%
etk A BHT , HLAREAT GRS B S b by, Q0K -7 #0s o JF A s 3 o iR B
AL 7 22 22 1 S5 BT A R AR AR A 2ol A, e 1 Rl A PN B A 2 B A R ] A5 |
KB A AL , P [ A T S S BT R AR NI i, b el i £ S AL AL o Al S {1t
B2 R RS A B S A HTIEPE AR R B e EOR R A SR R B LR
1o FE A BT AT, AR IR PR TR (BUR ST R BCR R LI AR A T iR 2R
FHEEAE 35 O B AR AR ) ARSI S B R BRI, HEAnfdt IR A AR R IR s
Fr oA R 2 IR ST O B AL A AR — S MR, AN R R AT 7R 22 S e 2 i o 2 T
AT LLFE MRS L T RS B R TR R 45

BT LA ESSE , ASCHR IR B — eI S A ) [l A v RS AR R A AR 3
FVFAR A BORIIA R AU A AR TIES SR #H R 2R A E PR, WIAR AR
T SC SSRGS (IS [) B B SR 5, AL, 7 A R BEA A BRI
TR B0 TR ST A 7 S A DU T A S 07, VIS PR A A TR 2235 DSk IR AL
AT BRI IAE R, 45 A BT 5 AR IBA 5 3 S AU L B AR SR 1
AT AR EA GEAS 5 A6 BRES F T L 225 B — #E S oAU B T B i 2 AR
Pl A7 I 7R i 40 8 P R A oy R L9 A Tl 00, A BEAR AR, AR A AR S e L
VAR, ASCLAIBA g o M KT el A R I ZR S BRAS T il i, (ELAn SR AR B A RN 0 (LA A
B, AT LA T Hod T A Bl s 2 AUy, DU m AR A R 2 5 IR A B RE s e, 5
BUGH A IR A8 ot o 2 =, TR AR TR S 25 45 AN TR 26 80 [l i A R ) SET05 170 732 73 B
BAEdE X T2 28 Ay, R AR TR R A AR BES BRIk 55 5 X T H B 7l A G
U, G LU E DIRE 1), DAL, B b i 55 11 S s % T S8 0 T 5 4 T RO 2R
i DU A U PRI SO 14 R T RESE B — A — 3, SE o0 S AR AT B2 SR S r AR
P, R A E A R R BRI SAG B , S T+ A B BB G D A eksa 4

A Bl A MR & F2 AU R (-2t E A0 85 2
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(COFFE R

AR B B K e TR BT AT Tl 2235 LA B Pl (9B ACBAR , J A DG S8 Al DAL AT 1) e
TP R TE SRS B — , MAHEEIR 5 T A 1 59 AT, X A AR T RE A RSO A )=
THT AR BT 0 (LE gk PR RE 2 R TR R 528 Rl Ol B M RIR SO #EA 770 2R 548, JUHREA
Rl =G A5 | A A BEA R AN h FE S e 4, DL BT TR B AU A S5 A S
JEIFDRALEN 20— (e TRAL I A TR A RE AR (A il %o 1 A AR 0 426 [l i oA 1)
FUBREA R B BB R , P28 R RE T I 8] Py 91 UL A AR e i e S L2 B Jm 2R, AT 1D
T E AR R P AN [RIE EA BEAON A SOE A RO 5 =, B TR R B BT
AR AT B IR ELIAS 57, il S MR BUBOR T 5 AR A R Tl 5455 A BE AN R BT A ) %
DRSO [ A YR A R E A2 o 55 DU, 223G UHAT AR PR AR SR PR T T, 6 FE
PRk A S BURE B AS R P I 2 Sl R FIT 7, D AH GBI AN S e it — 2D b e 583, IX
JEA RS IR

FESE

BR5E, MidAe, SRl AR A AR VAR A e A (1], A RS, 2018, 34(5): 137-149.

TR, B, X R MBS EI]. P E T2, 2013, (10): 108-120.

HEPH, 38750, EA  RER A SIS A RISTREBGHT]. &TF5T,2017, 52(3): 122-135.

T AR, W AU Lo BE 3 0 5 U P IE S T S ARG [J]. 2, 2010, (11): 111-119.
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Can the Board Power of Non-state Shareholders
Promote SOE Innovation?

Li Shu"?, Li Dan?
(1. Business School, NanKai University, Tianjin 300071, China;
2. China Institute of Corporate Governance, NanKai University, Tianjin 300071, China)

Summary: In the context of the mixed ownership reform of SOEs, the phenomenon of appointed
directors by non-state shareholders in mixed SOEs has attracted much attention from the public and
academia. The All-China Federation of Industry and Commerce has repeatedly pointed out that the most
important concern of private enterprises in participating in the mixed ownership reform of SOEs is their
desire to enjoy a substantive voice in major decisions, and in the context of the SASAC’s further
proposal to “enable non-public capital to send directors or supervisors as far as possible”, the focus of
academics on the mixed ownership reform of SOEs has gradually shifted from the level of equity
structure to the level of board of directors. However, few researches have been conducted to explore the
achievement of the goal of SOE innovative hybrid reform from the perspective of the board structure.

Based on the data of fully competitive state-owned listed companies from 2008 to 2019, this paper
studies how the board power of non-state shareholders affects SOE innovation, and finds that appointed
directors by non-state shareholders and over-appointed directors have an important role in promoting
SOE innovation. The finding holds true after replacing the independent and dependent variable measures
and controlling for possible endogeneity issues using the PSM method, the instrumental variable method
and lagged one-period independent variables. Further research finds that appointed directors by non-
state shareholders have an important role in promoting SOE innovation by playing a supervisory
governance and information transfer function. On this basis, the study also finds that the promotion
effect of appointed directors by non-state shareholders on SOE innovation is more significant in an
environment with weaker rule of law protection and closer government-market relationship.

This paper contributes to the existing literature in three aspects: First, unlike previous studies that
mainly explore the relationship between mixed ownership reform and innovation based on the equity
perspective, this paper examines the relationship based on the perspective of enterprise core decision-
making organization — the board of directors, and provides empirical evidence for the substantive
transformation of mixed ownership reform from “mixing equity” to “changing mechanism” in China.
Second, while the previous literature mainly explores the supervision and check relationship between
heterogeneous shareholders based on the principal-agent theory, this paper, based on the principal-agent
theory and the resource dependency theory, finds that the board power of non-state shareholders not only
comes from the authorization of the general meeting of shareholders, but also from the advantageous
complementation of non-state-owned resources to state-owned resources, indicating that there is a
relationship of opposition and unity between heterogeneous shareholders, enriching the theoretical basis
for the study of heterogeneous shareholder relations. Third, this paper examines the role of the board

power of non-state shareholders in SOE innovation from two perspectives: supervisory governance and
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information transfer, and clarifies the influence mechanism between the two, which helps to provide
more operational reference for the practice of SOE hybrid reform.

The study suggests that the new round of the mixed ownership reform of SOEs should not only stop
at the previous diversified mix at the equity level, but also focus on the governance reform at the board
level to give full play to the unique advantages of non-state sharcholders. It has some policy reference
value for the new round of SOE deepening reform and provides empirical evidence for board structure
governance and innovative behavior of SOEs.

Key words: mixed ownership reform; board power; over-appointed directors; SOE innovation;
non-state shareholders
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