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BER N ReATE L B LR ) K R T AMRAER, AR E AR AT LT AR, —
FRE R K I, N85 8 R ER G A A ERIERE A, RmEIRT 58 HTEALT B
BB, MR KBEHREET RN ALR I TAERRL, EERESE NEGH L
A, TR T 4280 5 2 R M BP T AT U e ILE , L FF 5 T A TG ENE A feag L
#K, 35 B H T AR A 3k B XU AR, B BT 8] e T R A AF R A — 6 AR U R
FiZ %R EFLIBRFSHESH Ay, B LR RAELERMER T LA G, &
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H ARSI, 77 7 258K (Hirshleifer2s, 2012 ; HeZ:,2014) , T TH A
MR AL R UL, AR PR 5 o FR R LA ik i N R 2, (ELBIDBT B B 2 4 8 8 R A
TR H T SR v [ T A E R B R R, R Al A A B 4 A DR [ R S
Je T A RSB R Al B R AR BB R

BEAh A TR EE N2 T R ER T sgma b AT R 2R, B0 T8 Bh Ao a8 bl e 5 5%
TATFHI AL TRk B 52 PR R 25 0 40 7328, RIS 9IRS R DA S R BOR < Bl 2
BRI AR FBLAR |, 75 ZEAT R0 PN AN G U5 S 3 (B E R IR, 20145 138 55,2019 ) 5 4
AR AR RS B, Q0o B A, XU A R o, R o o i 2 i B (IR 4
B, 2017 ) 5 B SRAHSCEOR (1) H 5 2 0 Al AT E i — A R A PREE 5 450, AT 4l 2
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A5 LA B AT B3 77 A R R R ) (BRSO FIAR 2 U, 2016) .

PVRERFIEHE 15 BB B AR N — b Al ) 15 BARAAE , th T2 m R AL 551
Tt , BT DAFHS Bl il AR Al Rl A, iest A RNA B, DT AR B AR B0 A 2 il 5 ¢
1 FE AR (Mcenichols FlStubben , 2008 ; 2575 51, 2009 ) . 1Mif HLCHB /327 46 v THF9 1 5 e e
¢ (BiddleZ:, 2009 ; M NI AT BT BENT , 2017 ), 3432 GR AT AITEME ,2015) B E K<k
SR E A B0 AR AR SR R 9 SIG A I A VI K5 8 B AR A AR B o IR AT 22
JREHSEA A PR QR A B0 BT 1 9 =006 . — D T, i A e 7= XU, 32 il
AR B TEAE L RIBIAL, O T BT A BUIR S5l %8, S Bge D A s B A
W% (Holmstrom , 1989) ; 55— J7 T , ‘B AN B B 4t 98 35 7= A AN AT, DT R il XU
(Hall, 2002 ) {55 2385 BH BE A2 2 T AR A A 55 Rl A (3 30 Rt 1E %, 2006) , — e FREE
AR DR G 24 SROHT R AR T AN L )AL, I T X 2 XU A v O 2 48 9%, by B 5 O 11
EHE A S E BIE RS AR AL, — B RN, A B T ™ 5 A L fE AL,
Bl BT R R A IR 4, M BT i A4 R B T AT AR A7 A S R 1 i
HEAE I 240 S mT LARYTE , 6 = A VR FH A i R BR T B A Rl 0 29 sl SR A5 iR A HAth o B2 1)
USEL

G P X T A R Ak 55 2 AR DR DR 2, 5, — LR & RIS ] 42 S PR R UE, BB 2R T DAL
EHLE A 2 5T (KaplanAIMinton, 2012 ) o AR 1M, 2440V a5 B BE 42 = e, IR vl LU BE 141 b
SRR S AL FE A B 1 EAAR Y S il i R DA B A e i 8% AR B IR A X T &
JEHA N B = A T 58 2 A2, AT 78 i 3096 A [l i s LGRS RO, — e F R b 2 filias g
AT R I G 7 Tl T AF 2 7= B 3 o VRt AT DA SRR AR 1 A el s LA e A JXUS: ( Bushmaan 1
Smith, 2007 ) . 2475 P WP XU B AL DA TT SR DL BT ARV | 23 ELEE i HLmi % 8h IR 4t
i35 B XA 45 ¢ A A A8 0/ 2 B B o AR SCIE SR MO AR VI IR RIB A FE 54l
WFE PR R I 8 B2 i A% o RS, 25 R B R AR e il e 5 s AU BB A G
GRRZEAE K E071,2013 ), A7 468 1 A B 76 28 W B MBS, S5 5B AU S 488l , BT Ay 45 B 1R
M fERLEE /N, AT LA IR A O B RO SR, AR B 322 0 R A 8 iS85 IR, ) S
FERME BB AR, XA Al nT i 2552 2 4 T BB IR T S i, Al BT AL A1 B
SN HAE T 5ARAS BB Ry Rl T A ) A FBEE 22 ) T S SN AR B R 3 el A B
W HLE 32 AT, 28 W) N R A B B IIEAE (BR1B TR, 2018 ) o BLET , S BEE AU ARG K5 T
PEAER 15 85 B XTI & AR HEVE R AR TR R ISR G i 25 52

SCEEIE A X2009—20164F 1 [E AR Al #- A7 SEUE ST, S F A B3 W EE XA i AR 4 A
FEARIE I B R, 25 B 2 FEAN R A R N AINIRIG BT, 2 A B = IR S R 5 B B
JEEA SR 1) I Ty SR P (R 3K b e Ut 2 PRI AR %) i W A5 T I 2% L R B I 480 T P9 A AR 56 DA
S5 R BT {5 B AR SCOTHR B AN 1 5, SCEE BRI R 32 2 X A B B R A U
N GFSE T A5 20385 B BEXHAIE & BB 5 M B AL, T 4 8385 BH B X & 3 A B e 24 AN
VT R 20, 17 ELAE T 1) AR SRAIL T A5 B 55 1 TAE R BAASIEYE , M A 0 Al B i —
MR MBI R, e 2GR BB A A WAERE R sh i B XA B T s 58 A
KF2HE B IR RAH I STk , [ S SZ4F T Manso (201 1) FU A, , BV - X4 2 I 1 25 28
SR BRI 4 0 3K K, SCEE S| A S R B WUV A 5 A8 £, AN T 3 s 1R R
TR A R, A 1 58 U SN PN A R s o i AL (R R2 0, 45 HH s T U IE AL AU 43
Bt i FEE i a1, SR T s BOR B SR A T Ho00 2 T i Bt SCRe ), e b A
HREIAIEE T, 15 5 BB B B W AU AR I R A | IRl B R 2 Rtk R =, RIS
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BIBEWEEA 2R B AL M SR A AL, —E R L IHBR T A B 2 0 e 75 i v 5 L W]
BERBE , I HoM FE G SCER T TR 2 DR O P i 1 Sk

. X#EEmS#HRERE

FEIRILRRERIS S BT T LA L IR A T2 03 (Wernerfelt, 1984 ; Barney, 1991 ).,
SRIMT, A L TAE SR A B, QA B B 2 AT B I B Il 7= b 2 2V DO
FE PR IR AR 15 LA R s RN — AN T AT RRR A o B 5 R AR A R 2 R BLE
LE, i L3 A 5 22 B 40, ] o oA 85 R LA 38 R A 2 1 (Scherer, 1965) o FLUR BFE A
T BFFEE R A SR A B F (Lach#1Schankerman, 1989 ) , A DLk B A& —Fp Rk e 22 3
JE SR 7 A3 B, — H AR B EORE S T I AR = DT AR o S5 , W R BB R AR
ST DIAT b =2 0 SR P AR AT AR AR X T A R R ok i, e = e 51 07 R,
A bR T T A HE A HE R (Holmstrom, 1989 )5 41 4 B4 47 K i 29 31 (Hall,
2002).

BUHT, — o B oIt A Al BB W R 5 AR O (B A 56 R L AT IS B AR 5 AR AR
AR, H8 A5 B2 B BE 0 s T LA Al il 5 2 B, 0 I B s i Ml A% R 50K (R R,
2009; EHIMEAE,2012) 53 Ah— Lo F i — DBt B BOGAE IR 42, 48 A B0 I A 2
15 2 IR B A AR MY ) AR B A, T DA — 8 R B G2 A 8 RIE R 4% ACAS J2 (1 [R]85 ( Baiman
FlVerrecchia, 1996; 7 AR AN , 2015 ) SR, WE AR 0 5155004 [ B8 = v R, il i
AN RS PR R , T B A T A RS ) ST PR, il I 2 AR AR BE AN
BORF o &R, e A A B O XTI & IS 58 % 85 71 (Ferreira?,2014 ),
SR B A b P AT 3 285 32 3k 7778 A A B M) BT ( Graham 35, 2005 ) o 1440 , /5 B8 1716 T 7 XL ]
R, A T AT 3 2 RS 1 SR E KR T, SR P 0 W A5 P S B 2 ik
()45 3% (GrossmanFlHart, 1988 ) o HWK , 22502\ F) A s AT 180 U4k A B SR i v
BBAEAE SR Ml 2838 XU o A AR 3 T [ O R 28, I SRR AR AR AR SF , AN
JE 75 I (Hirshleiferfi Thakor, 1992) .24 1 4E4¢ H T 751718 DL A CZE T A iy 2 At
TIABEHA B BT 5, LT & S8 EE WA G B A TS 2 — 80 AR TC: AT
20T A B AT 0 6 TS B O RE T S8 PR RS AR 1R 2 5 A R SR i &
o B N R B P 53 1R AR AN BT o — HLBERE I, 4 L T B R — I ST
T s R R fEHL (KaplanfIMinton, 2012 ) , X 45 S AN 2 P25 BRI, 5 2R PR 1Y
WO A AR He , PR A EE N B3 St n) T 5 2 o IR, A B 28 T DUE B 0 i 1 Al 45
HHE ARG SEAESS NIRRT, A S i KRR B MR S 2O oS BB A HE R S, OF
LYo AT A, TR BIF 2 S 0 3, Armstrong 5 (2010 ) P HF 5 25 SR 2 WA 2515 B i i
4R i SR — BB AN AT (5 B X BB (5 B AE TR A BRI LA R A S 8 T I AR e A
NPT A PR OL S AR BB 4 THT b T A B R B — R AE A T BT AT 10 R 85 0 R A
BB, WHEAPREEE TRk, A B 5 AR B — R < e 3240 i 2 g s 5
MK EAE IR A AT ] DL A HRE B 46 G4 HH DR iy R BLA I A, it iR ik
A E LR TAE R bR STk AN, (A B A K B8 ST R AT o th TR IR A
2Tt B TR, AR IR B 4 sl IR R, T AR SC LI T DAAE IS, 48 45 B &
JEAAN O] ARG 5% PRIE R, 7E 0 o Al 0 % T, e vl BB A B VR, T AAR SCHE Hh s

HI - Pl U5 |, 15 BB I B L A & 35098 HAT T 1 1 o

B2 W B A 3 i RE RS TE — a2 R L BRI B AT i g PO XURS: , AT & T A B
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AT R A 58 80 3 o AL AR TR ] A5 AR I, S [ AR A B IR XU S E AN AR ], BIr L3 A
PR 2232 B8 B AR B U1 A BB AU B9 R A QSR AR ) 5 5 T A mI USRI, 7T
A2 KA B il A NS (Finkelstein, 1992) o ATEBFFEAE H , #7540 88 L [R] HHBE, 24
il ) AE B A B 5 e X PVASURE A T il ) S BT ST AL /N, 7 1 B AR
P 7 5 5 RSEAT: iy 25 5 T A 22 32 1) T Al BT A 2 o A A o7 B AR A SR 2> B A7 o Ry
(Cté,2011; B = MBR 2=, 2013 ), ANHCE AR A o By PO XUBS: o JUAT LER T i 20
AU S B O RS R RIS B T 1A 20 R BR34BT AR 9

F R AR E AT , 2 A ST SC R F s AR, 54 B w5 s O AR

AT TFEAR A P TR AR AR T, DI R BIRBEZ T o— 5 T, O B2 A e 4 R R WA
AR G A BT AT LI 4% [ O B AT (Kahn, 1990 ), T AN 75 2105 B 5 WA B & R R
AR o o — 7 T T 2 PV A B, 2 ) R g B A BB 2 T B 2 JE vk 38 S s M A
F (Bebchuk FlFried, 2003 ; 527 SCHIBRER , 2011) BN , P 25 (2015) FIBFSE 8 1 Al B2
Bt 5 A RO IE AR DG 5 SR EREE YD 2 (2014) B0iE T A HL# T A AU IR , 275 3 3L
AR DA ITT LUBCRERD o ] SR AN 42 25 (2016 ISR S5 AR5 Hh T AR DGIRIE , A & A P
SYMRERE A A TRIBRAS 5 D SEAFF R RA RSO, DT (357 52 240 7 7= A e B 5T T e, e
LAE LN A A U0 i AR 4 L 2 A i S 2 O A I OUS A TN 22
A FPALTT 5 BB, O AN PR 4 SRR, SRR B0 T B Al PRI AR ], ek xl Mt )
BRI E o

L5 LRI, 23 R)IE U BRI A A AR B THE T 252 2048 BB AR A T4 AR F 4
B Z 2 A AR BB WA XS T HAR SRR {F M < , IS (s LTI T & BB 0
F 5 v BPUARL A A B N0 JBE AR 9 IE 245 [ B R, PR AR 3 L2 TR 7 1 I, It i S a7 P 3 ot
WA AR EAE P 2 R AT R, AR SO fRise2 -

H2 A HE R 1715 B W BE X Ml B & S5 B T VR

TFF 2 1 1 DRI 5 AR 50 Ak ) ARl 5 S 32 B T 0, — L e Ak 3 A
FETERPERIAU T, AT 23 DR BB L AR 25 T ) ISR 2 SR TAT , AP RSN M B A 2 s, 4
HE 1 SEBRAU ) SR AU B 2 BE 2 W /N (R AR AN A D, 2014) 45 B 7ERAF & D T —

FHEER G S — BB 132 3042 1] . Massa%5 (2015 ) SSUE 53T T334 52 1) 5 [ 454k

BERRWI IS BT AT AN g — LR, 5i 30 4 P DRl D NI TR A A T B O 45 (201 5) 1
HRIBEZR T A B A 4575 1, 1R 3225 VR 2 S ™ A%l M 5 BT, AT S M B e Dok v
il o BRI T, HeB s FNARRSe L A B A QU s T £ B E LA T PIJT IR 22 5%
B, AR O T YR A S AT N ICIE Z RIS RS M B AL T O T RE
S A FINE, WA s Bred i, TS BUR 42 TR BB W BUR BB
KA, 2 TR A 4 e AR A9 AT O o A5 A B PR Bt o Je 2, 3225 ] LSRR 45 8 Bl iR
(KarpofffliLou,2010) , 2423 R SRS AR , PAIFRYEA BRI R , 457 B 5 S ARt 1723 )
FLAO ST (BGBEAE 2018 ; B BURAMA 255, 2019 ) B A BIFSE & 4 1 S22l LU 45 20 1Y
ek Bl e (AR5 A ZE, 2018 ) o B TS (2018 )V WFFE [FIRE 2 3L, fas L T DA FE 24 23 wlih
B S B A @, BT AR 5 A B 18] B0 £ R AN X PR 8 -l Ay B 9 B3
FOR AR AR 2 R B A TCIE NGl T2 5 S22 I BB 3 AR I B Ll
N AT S S8 R W 5 R R 7, T LA (oA B el DB B AT o R AR TR A (2017)

PATAS/ VBRI HESE (2017 )45 i, Atas B 25 8 B8 SR 14 BT DR SR A A 2 280 A 7 B A

F— ok A TEHE A SRS s LB R 2 F 2R TR E Z AR, — B2
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AW AR R A BRI T 5 28—, SRR T Al OB g i B 1) B« el A ] A
FHEA TR 3 B AR AR AT T LRIBZR T, T30k 2 JEAR B4 00 -t T PR SN A B eI, AR
BB 23 W) A B AR SR SESE ARV E H L AR s A A7 B A e Q8 i H B ik 845 B 4
15, 8 T8 B H AASCAR B, AN RAT: A B D3R

25 L A6 TS b i ISR B 2 ) AR B 28w B A R XU B0 A 52 31 2
WA TN ANIIG AL S , ATHOR T IR oy OBCRE E PR A £, T ST 5 R A 32 il T
Yy RINEE I3 A, Al A8 B A A THAEL \BI7 L i) 0 PRUBSURS , Al ] 2 b Bk A AL
1120 AR, PEASCES bR 23 R 2L, 8 AU B 1 A P 2 B T ok A% AT, ek
SR A AL A8 BB AU MRV E PR IR AT AE PRI, B H B3 -

H3 AEMESHLRIE T, A BB B AU AR b i 2 b o £ Bz W1 2 -5 Al kA B¢
5 R A IR

=, MIR&IT

(— VREAR B 5 B oHe U

PEHL2009—2016 1 [E A B A AE A 52X 52 o BH T F 2B 18 w3 B 2 AR i et Oy Q0 M e
J& T AR S E R , R AR S5 B S R P AR AR JS 22200548, SCEE B R IR T CSMAR%L
PV 053 = B BRI A B i ik T T A Al AEH RS o 2SR A3 BT i, X REAS Al 1 2
TR (OMBRS T IE F RS _ETTA F 5 (2)MHBR 4 flt L P 3= i3 28 e p A Rk
TP FEAS 5 () MMIBRGEAIRGIIFEAS ; (4) MIBRAH AR B SR IAEAS R T — 7 R B T Bl
BB A2, X T HRAS A T 1%K B9 Winsorize , iz J5 ST 3R54 956 N FEAS .

(AR e

1. FAS B WP R I RD 2 IBAR -4 (2015 ) BES5 FIFEHA (2016 ) DL K I 75 3 Bt 48
(2017) A , AL AR BERIF A A RVB S AR A B MSA =Z2 ELSTe Aty B A i 3800 /K-

2. A7 {5 BB W B Tran . Bushman5: (2004 ) AAMNEREE 8 2 215 1T DL K I 3R A5 A\l AH G
TH B (IR 55 A 0 8 A 15 B55 ) ke LAV f5 BB W B 0 55 AR B A RIARZ(F B
A R E A — T, WSRR ST A B A XD & 5 AT R AR IR, DA RAS B AUT *o)
T KRR BITETAER B4 MG A SR A FE BB N A L. 2 F Hutton 5§
(2009) . T W-F-45 (2009 ) SCHE A , A S i FE 328 AR WA KNSR 5 58 08 w55 2.
AR BT, B A T A i A 7 R 5 A XA LE , 38 4 S RO AR A R Al
5RO Al BT RGE RRUNTR - 1, MK Dechow 5 (1995 ) 5E 3 5 il Jones B i 3434
JE FA T R BAAN 28 W TR -2 A, BIDER AL (1) B AR R [ 55 45 20 1 44 R CA
BREAY (2) F3 B 447 BE 1 W B4 s SR, S AU/ NN UL (2017) e KA el ad 22
AR R T AR ER A X HE I I8, DA R A A i AR B 1 HE B

TA;/Asset;;—1 =& (1/Asset; 1) + 6o+ (AREV/Asset; 1)

+d3 (APPE;  /Asset;;—1) + €iy ()
v, (1/Asset;, ) + 6o (AREV,, — AREC;,) /Asset;,
DAy = Td;, - OllA( [Asseti;1) + o ( y i) [Asseti; "
+d3 (APPE; /Asset; ;1)
Tran;, = {Abs (DA;;—1) +Abs (DA;;—2) +Abs (DA;;—3)} /3 (3)

B, T4, BRI gAY, B A Tz 8 PN 5 2258 ok 1 B G v U B 18] ) 22 805

OMRHE201 24 I 2 A A 1 T2 BAT AR 285 DRI AT, Sl R 4 2 =926
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Asset, AN G — WSS s AREV, BB S I —4FE 851 WA ; APPE,,
Shy [ 5 B P IR AR AR5, AREC, R WO 3k A AE AL 45

3. PE TSy AR S A (Power ) S8 BRI (List) . 275 FH 515 (2008 ) 2% 455
(2014) LA K2 FvEAR R (2017) A VAR, An S & 45 mT LA MR AR ST, IS 2 HLAE A w1
TR TEASCRE 23 ORI 5% o PR 0 S 3 5 4 W 7 = K B S BRAEIPORT L Z S5 DUAE N 27— E
TE A RA 1 25 5 HAAL (Power ) , LA R i85 728 1 AT R S0 1522 5 201043 H KRl 5% il 23 22 5
TR S I ) A A, R WIS 22 B AE T EOF AR B OE A s R R 1 5 E B IR A AR YT,
AT DA IR ¢ g RN i A FHAEAR SC DOl A RIFEHRAE A, SR 5 FEA 728 5 o ARRIE S BT R
B STk 8 1) Rl 5 R RO 44 B, SCRRE SRR A 3 S SR A AR A S AR S A AR A, DT AG 3
B3,

4. HAh Pl AR B S B BUNE R FLLH(2017 ) . Zhong (2018) BYAFST , 51 A AL Al 7%
(Equity) WAL (Size) A5 FLAT (Debt) . A B4 (Cash) G S H (Ppe) B 5 r= s R
(Roa) FHHL22(Q) JEAUEE T BE (Shr) ATML 354 (Herf) /2> RIPERT (Soe) MUK 5 I (Ins 1A
Pl AR BRI

1 TENESNE
AR AR {1 5 134
FER RD  WERAEWE  SAEBT R B A BB AR AR E A
AR Tran (EEBEUIRE 2 AR LR R A
SR FAL ST , Aol T K o R AR TP O 5 MU 18735 , S8 0] 2 0 (R HRUR A 8
KZE RN, E N R0
SR TSR REAR TR IX 1A Il FRE BT L 5 5 s AE oS bR | $5 e RE AT
5 X [ Al B R T A 2 e
b g TORURYE B IEBrown S (013 7 T 5 A (AR AR B AR
QUITY g o A SR R RS AR B, SRR A3 T 2 D
Size A, AL B A B 55
Debt  WHSHTAT , Jatnfi s
Cash  HHBLAT AT H A TR BT
Ppe WAL b AR BE IR EE TO R 0 4 AR A B
Roa  AAVEFEUHE R A BLIG RN AR A S 0
0 BN, Ml AR B TR 6 A
Shr TRRUSEHRBE 55— REAR o R 1) S Fi A
T4 BE ARAIE N 2320124 T A3 bofi 5 7 Ml 0 53 28 002K L AV AFBE
Herf e oD BRI R A7l A SR LA
Soe A, AN F B AT # o E R ZEL L 7000
s WUMIERIBE WU IBERT (5 9 Ho g1
Year — AFEUNHEILARYEEE AT X 7] 1% 5 ke 10U A5 ik
Ind AU AREE20 L 24EAT A R SRR R 5 T A S AR

(=)L UEAL Y

A AR (4 ) A 96 £ 528 P B8 15 A MV T R B K P A9 5 2, A (B LR, DU
BRE O PR A SR Trandt— DB AE AR, BB R BISNRA S P45 28 I B8
T o E—20 Tl A (5)SRAG I A4S BRE A0 bk = SC R VR, 2 R sE 2 T, Il
TIOR3, 8025 O AE , 2R W RECE e A PSR R, 38 T BE X e B B EVE IR 58 o i, ARl
Or AR ListF REA S A s A 2 S AR s A A 2, e RS (5) 230 — 2 kAT [l JA ok
R il S A 2 X e 2 P Y =8 AR AR, A IRSE3 AL, W B e P AL ) AT 25 2 5%

N,
PR Power

A List

s
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RD; 1= Bo+ BiTran;, + ByControls;, +€;, 4)
RD;11 = Bo+ piTran;, + BaTran;, x Power;, + 3Power;, + BControls;, + €;, (5)

M, SKUEZSRSHT

(—)Ffidtegeit

FORBEMAEA AL ARG R W R B HE A U 0,036 , TR E AR A 18] 4
M AF B2 QT 3 29 AR AR B 19 3.6% o I BEAE [E R T AR BB, S5 X E A &
(2015 )AIWTFELE A LL , B A $5 50RAE WA B0, (R H AT PP [ Al RO DR R B AP ATE R AL T
BARAARAS - RIS i (B AR 228 22 , At 22 090.038 AR AR 24 RIE BT St 4 H B A AR
[ 5 B3 W] B2 A 349424 0.066 , 5 T -F-55 (2009 ) B 55 45 AR T , B i80S ¥ (AR 22 R
R, USRI AR SZ M S B REW, h Al A5 o Al BB W A0 5™ Wi 4 AR A7 A (L, EL I (B
/N RV A BTN BE 185 , 5 BB SHIOHT B PRA JEm 1 AT Q 44752551, Al A7
AT (P (B AR 2R 22, AN [l P AR T 3B 98 20 P s LI AN AR TR, 33 mT
AE 1 TAL T AN [FA T Ml st ] B S8 e By e 22 BRI JBEAR , LRIT o 2 W) B3 ) LE B A E g
1835.54% , 5 F A0 % (2017) BIBIFFE 45 RART , Bd B Fb il iR Al 47 A BN SR ) B
B, HARIE AN | s 22004k, 1X — B A B SRt — 24l

®2 TENRAMRIHTER
A FEA S HfE PrifEZe  RME ROK(E p25 H % p75

RD 4956 0.036 0.038 0 0.242 0.010 0.030 0.045
Tran 4956 0.066 0.048 0.009 0.280 0.034 0.054 0.084
Power 4956 0.727 0.445 0 1 0 1 1
Equity 4956 0.107 0.144 —0.078 0.671 0.004 0.046 0.176
Size 4956 21.77 1.398 18.90 25.54 20.80 21.60 22.61
Debt 4956 0.462 0.195 0.067 0.888 0.316 0.463 0.614
Cash 4956 0.002 0.102 —0.390 0.228 —0.031 0.017 0.057
Ppe 4956 0.052 0.043 0.001 0.208 0.021 0.041 0.072
Roa 4956 0.039 0.055 —-0.170 0.206 0.011 0.032 0.064
0 4956 2.551 1.754 0.891 10.29 1.387 1.965 3.039
Shr 4956 35.54 14.83 8.214 73.87 2348 34.05 45.76
Herf 4956 0.029 0.041 0.007 0.329 0.008 0.011 0.030
Soe 4956 0.522 0.500 0 1 0 1 1
Ins 4956 7.470 9.984 0.220 57.38 1.860 4.560 8.770

FRAE S 1 Y PersonH G R R R R PR I, R AR, &R, th T H AR R R, v]
DA IR, £l A7 1805 W B IE T A Al BB 5 5 40 BREAE S A, Hofh A 8 S R 8
FV%AKEN AR R T i HEBRAR AR ) 22 T Lk | IR e e Al T VIFK S, 45
SR VIFEUE AR /N F 10,

(=) SSE R

PR AR TE R OLS 7 1 A TR TR (4)F1(5 ), 23T Al (1) 32 1 B9 S2iF S , 7T LA
BRI T — RIS RS A5 B B Tranfii i 2 508-0.039, 7E1%KF N B3 i,
FIAFRATIRTT 1 F S S XA B R A R HEE FH o A8 H Size il 1 B1EL M —0.004 , 7R3 i i 3
R, 2 B A A 5 AR LT A7 . Cohen K lepper (1996 )45 H i FS IR 2518
MATIA R SR BRI Al i F o5 A IR i S & o A SORE A 3 Ppe A [l 45
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Does Information Transparency Affect Corporate
R&D Innovation?

Liu Bai, Xu Xiaohuan
(Business School, Jilin University, Changchun 130012, China)

Summary: This paper is different from previous research, focusing on the internal innovation
motivation of executives. It is pointed out that information transparency provides more information
about the work of managers. As a kind of implicit incentive contract, it can reduce the fear of managers

on R&D failure, and thus promote innovation investment to a greater extent. This kind of promotion will
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change under different internal and external situations of the company, and it will have certain
enlightenment on how the company can successfully innovate. Based on the theory of information
asymmetry and the theory of principal-agent, the article uses the data of A-share non-financial listed
companies in the Chinese market from 2009 to 2016 to measure information transparency from the
perspective of earnings management, and uses OLS regression and dynamic analysis methods to explore
the impact of information transparency on corporate R&D and the path of action. The empirical results
show that: (1) Information transparency positively affects R&D investment, and this positive impact is
constrained by executive power, that is, when executive power is enhanced, the promotional effect will
be weakened; different situation analysis shows that only in the group that is not short-selling, executive
power can inhibit the positive relationship between transparency and R&D, while the group that does
short selling cannot have an impact. In addition, further research and analysis shows that the
improvement of information transparency reduces the sensitivity of managers’ compensation and R&D
output, which can stimulate managers’ innovation motivation and will not cause trade secret leakage.
The contributions of this paper mainly include the following three aspects: First, the article goes in a
new perspective of “implicit incentive contract”, pointing out that information transparency can provide
shareholders with concrete evidence of the hard work of managers, thus prompting enterprises to form
an atmosphere which can tolerate failure. The atmosphere finally achieves the purpose of stimulating
managers’ internal motivation. This helps to enrich and extend the existing literature on the function of
accounting information, while supporting the view that tolerance for early failure is the best way to
motivate innovation. Therefore, shareholders should pay more attention to the details of the hard work of
executives in the R&D process. If they only value the outputs, the enthusiasm of R&D will be strangled.
And the company will produce a vicious circle of “low R&D output — lower pay — lower output after pay
cuts”. Secondly, the article introduces internal managers’ authority as the moderator variable, and
external market short selling as the situational variable. By cross-considering the common influence
brought by the internal and external factors of the company, it is pointed out that short selling can
correct the problem of excessive concentration of power within the enterprise, and it provides micro-
level data support for the effectiveness of short-selling policies. Finally, based on the existing law
environment in China, it points out that the improvement of information transparency will not only
promote R&D investment, but also promote the output, indicating that information transparency will not
bring the crisis of trade secret leakage. To a certain extent, it has eliminated the concerns of business
owners on whether to improve the transparency of information, and provided a literature basis for the
relevant state departments to deepen the reform of accounting disclosure.
Key words: corporate governance; R&D innovation; transparency; executive power; short selling
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