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S 14 J 2 P A B, T R VA BEKCT ki RC AT R BOF R T 10% 1 8 3 KR g, BT
RBOE R TG H o X2 FR 0, 24, 2 45 HIL T B AT 4l i) B8 38 i 4800, 7 AR 3 BEAKOF 1 s
b ™, AT UESE T2 w9 B

(=) R PR 55

U R SC 45 5 28 e S BIL AR F A Al i B & 38 AR A T i 2 2 RS, (Hoh B R
WFFE A58 B P EE 1, AR SCHE T Kb T AT SR 56 | R JHE A 7T G 7 A R 2 et 5] G 960 o o3 722
fiff R AR ik AR YR FE A TR A I

TG, AT AT R G 5 BUER 22 43 Uy 1 AT BN VA 8 — A~ BT R e 2
TR, BV AEBOSR vy Z 117, 45 AR i (R R 48 ) 78 S50 21 (St T 25 5 2 5 ML %y 161 4 )
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i) 2H (R S50 75 i 0 5 L Al 9 T 4 ) v B9 22 Al B S R] o i % Chen 55 (2018) | A B3 FLXS B
(2020) F) B, AR SCHE T 30T 1) 1257 393 2l 285 2000 A TR of 2% 4 [ A Al J2 75 7 S 2 4 24 5 ML 1
ZHTHARBIHACE BT B T 2 5%

RD, =, +0,RC,+ O,RC o+ -+ GRC.+ D BX,+ 11 +7,+5, (2
L3, RC_ 3R RIS B, R Al 5L R3 HITHEBKE
Jiti 75 5 M B AL Z R0 AR AR AR o e Sl SRR L BTEFARD
RC,5(RC,.;) 37 AT A Ml 52 it 25 5 24 485 1L ) ) ©))
ZHT(ZJR)3 K LL BRI REAS . AR i 5 RC, ~0.0006(~1.45) ~0.0006(-1.30)
)Z 5 ﬁﬁI #ﬁ[ . %% 390 EFFi T éﬁ:% , EﬂJ ( 1 )H'JFﬂi RC, —0.0002(—0.52) —0.0002(—0.46)
A e, B (2) AT A8 i A e pomlah | oy
KB, 1B B B BL B S 2 T, 0 R e TO0008C0.68) - 000020710
RC, 0.0019'(1.86) 0.0023"(2.07)
TR R B A T 10% K1) 5 E e . 0.0026™2.58) 0.0023"2.02)
Iy, 33X % Y S0 4 R 9 o AL A BF 4 TR 2R RC, 0.0026"(2.21) 0.0026"(2.44)
s 2 B AL S 2 0TI AN AR 2 5, R Controls st il
{ﬁi/@—?ﬁ%%%’(ﬁo Wﬁ@%éq%ﬂl%ﬂiﬁﬁiz Firm & Year il il
Jei , B AR R AR T R A 3 IR, IR L Cluster (Firm) Pl Fiil
FROBUE R A K I 5, 3 1D 2 2 o 893 408
R 0.1755 0.1876

B S it X6} [ A A lb F % A B4 1 1 45
SEAFAET 2017—20194 L1 F 5 MR B i, 3 15 28 S 0 8 ML ) 52 it 56 52 30 4 T s LA B S it £
Ml 50 R AT 3o 1 ) B TR SR SR — B0

VR, HEBR HA T B AR . A SC IR I REAS 4 I 8] 85 3 S 2011—2019 48, 781X — 1 8] BUR H
f T —FRFNBOR, Horp— S BOR R A8 23 52 0 AT A0l 09 G180 2h, DI 51 B TR VA 2100
Uk, A7 W5 ZEHERBR A OC BOR 51 TR VE AN, DAHERR 8 7 (0 mT RE MR R B —, LTI R e R
TR I 2N T 2015 AT 4R HE A 5 000 45 ) e o s A < bR o 0 R A o A R v
FeAR S B = & R, AV R HE sh BIHT 3K 20 K Jre ik ms St 1) < HlE Sk =7 B Aok
Bt R N A AR Sl O 000 5 N o U A S ES S o A s AR A I N 2
P 1] U T R AN 2 5 A M A L o) St ) AR T R AL A 0] 45 A e M AR I AR B, T R R R
Shy IR SE A A S B I 25 T T Al B 22 Rl (5 R L SBORE AR W DA R B pR E ETARE aE T
A AMAH . R HERR X — T, A SO S B A5 BN (2014) AT 20 207k, M T 2 68 T4
AR Rl ) HE UL 5 Tec, Wi 5 2R AE L 465 00 45 4 1 o4 S S it 1) B ] g 4878 4t Post2015
115830, F ¥ 1ZAC T IAN A SSIEBE AL (1), 25 - WK 4 51 (1) . 5=, A T B il i i ke, i
JF 3T AT SR S T — ZR SN BLECHR, BA0, 2016 4F St A9 Bl 3 B (LI BE [2016]36 5 30) Al
2018 4F S Y 344 (2 Bl 2 45 (UL B [2018]32 5 30) %5 3 BU IS AT Sk A B A 206 A7 Bh T [ 4
M R BIF & BT, DT AR SC o [l U9 25 SR T B8 5 A 25 At 21 B AL St 5 | % 19, T A2 s B B iy ok
o 54830 T IR (2020) 19 7 325, AR SCR R 45057 A5 5 01 1) G830 1Y) B K 2 sl 1
SR Tax, K AN A SEUEAE AL (1) o DL il DB IBOR 19 5 i, 25 50 0L 3¢ 4 810 (2) o BeAbh, BURN 7E
5 B R 1 RIS, 38 B T — R B R 3R BOR Sy Al s f . B AN, 2016 4 [ 55 B p e A
2016 4F 5 1 H AR PIAE A, X 4l BR T HE A 55 8 ORS00 90 2% L R 3 20% 1948 1, SEAT 494 2%
LU R 32 20% Y REAE 5 2019 4F [ 55 B I 8 T ED & (B ARAT S AR IS 28 325 5 07 48 ), BB 57 B4R
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W BP0, 2 Bl MBI 22 16% 0 %8 TR 8 R I 230 2% EE A9 A9 T 91 o 5 2 i il 1) 60038 005 3l X e 5
Bl IE K, 2018), A7 00 BN i 2% BUSR A S MR AP ] o PRI, A SCLASR & O B8 A J9 486 o 45 5 1oz A+ R
T A A U VAR Y L (L E Al 7 5 R I 2 9% S 4L SB, o A A SR AR R (1) F LA o 5 9%
BUOR BRI, 45 R0 4 5 (3) o 35 =, ASCHT T K B, )37 37 1 4 o T L2 ik ol i 98 240 0
AR 2 A Ml B (I T2, 2020) o PRt & v [ U9 445 2R m] B —Fh 2 &, RIVR 1737 1k ik
HAE X AS SCHY S HG 2 e SR, ph AR B 1A SCRY R DA S5 2R . D g DX — T, AR SO
PG5 (2018) MO AL 2 1 AR T S Ak H6 55 Ieom, F46 5 0275 S 52 50 41 i) i 40045 it A8 Tfe J i A 7
5, 4551 50R T3 4 50 (4) . th3k 4 BSCR AT LA I, TR 1 BE2s 0 45 ke R e sl B BOR |
e Bl BOR LA SR 28T 7 A0 I B 52 0 2 ), A% O i RS i RC Al TH R B AR 38 0 IE, sE 0 13t

BT AR SO R R R A

T4 HBRHMTEEMERRE

s REn WRLBR R 2R UK FIE TR
i (1) (2) 3) 4)
RC 0.0017°(1.85) 0.0023(2.18) 0.0025"(2.59) 0.0024"(2.66)
Controls i kil ikl kil
Firm & Year il il il il
Cluster (Firm) £yl £yl ] il
Obs 8 468 7299 8325 8468
R 0.2029 0.1958 0.1831 0.1837
R, AT AL T IR IA 600 |— fih RSB E R

A o ] 01 4% R 25 4 ] B L ) S A - o
SRR B, AR SCAE % Chetty 55 (2009) Y J5 400 |
HEAT IR A . LT 7, ik B L4 I
(997 SN AT A Ay BT, A — S 00 |
Al CHE DL 52 3 41) W 7E 2016 45 2 I 92t

TR A EHLAR, 5 ALl CHE 01 45 ) 0 bt . . _—
G0 ) WAy — T A S 5 A S B, T om0 e
O T 2 4 BT L R A M, A SR i sk B 2R

B SR F G & A, R B I FH LA T 500 YKo T AL Al 38 R BE AL AE B, IR BIE S
Jit T A A B AL, I A SR OO B BOR AR, BT RS o e E R L K R T
500 YK S AT T ARG T R B p (R A S AT DL B, A0 il A B AL T R AR
A 0 BT, 5 B A TH R %000.0025, B3R 3 51 (4) AH 22 L35 . 336 B 42 b U B T S [ 09 485 SR
SRS A ET LR BURSSCR AR B

B LRI 2 Ah, AR SGR AT T — RN AR EMEAS 30 (1) HEAT BEHL S B AR 50 FH A
P53 7 TR T T e — AR, RIS 21 A 1 2 R B AL 43 B B, (AR SC R S 56 28 R4 4T
FEASTH R BEAL S5 BC S0 o L An, G SR 2K 45 e 08 iy B A0 1] S5t - B 5 A8 2 A PIL R, IR
2 KNG T B 1 U 45 R A o D HEBR X — M, AR SO 4E Glaum 25 (2018) B & 7 Flk i
(2020) (9 75 1%, LA A A4 Ml d5c 28 J2 75 S5 it 2 i M R L 100 Rl 400 A8 S 1 Sy Ml B A0 &, B R R A
il AR B, B TR ETAEAC (BD 2011—2015 4F), {1 Logir B8 #EAT 015, & 3L RD 044 11 R BOF
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AN I3 U T TR Aol i 20 S 7 St A M AL A 5 Al B9 BRI T A K P JESG, RIVG A2 Rt BIL
e L . (2) DA G 30 4 R 7 i i ST A 2 S5 o2 73 2 X S o [ 45 2R JS R ), AR SCLAJE
BN 0 K WA 0T & S 5 5 8 ProRD, IHfi 1] Logit BERIFEAT IR . (3) 4G5
2 ) 2 5 114 32 EOIE: 75 2 8 o [ 45 2R i s i, AR SCAERRE RS (1) rR AT B 4 o 2 i, AR
fl 4 D2 AT, R JH 2 E TG 37 A5 0 I 4 i 5 VA5 S 58 7 10 L Rk e s I E B8 7
FE, SR [ B8 7 v i 5 R0 7 LDk R s I, SR BT T 384 5 B 7 U (DR R .
(4) g 3 G AT MU FRY AR 22 R 0 X e o (o] U0 5 SR A Al 3, AR SCAERRE L (1) ) S A T 47l — 1
7] 58 B[ R AN (5) 7% S 3 A M AF e X Q18 3l il BEAF AR AR XS B R 0, 7 478 il A2 B vp gk — 20 94
AP AW P57 T (6) 2R 1 980/ A7 Ml ] 22 S 0] 1] U 45 R 14 52 g, SO B 1 3l A A 2R 47
(105 o (7) Ay 8 5 BB SR St AT Aol 1 5% 1T LA, K R AR e A Dy 1 i T Al 8T [0 (8)2016 4F
JE 7l A A BIL AR BB S A0 55— 4, AR SC LA 2011 4FEAE S REAS I 18] (S o5, X 7T BB S EB ok
ety BT AR AR DX ) R, o A T2 R BT B ik, AR SCRL 20122019 4FAF D F 5 IX 0]
I o 28 LR I8 AN X e B, T8 i A A R A R S BN A A R R I SRR,
RC WAl T 2 B9 25y 1F, 5 B ] F 45 SRR AR — 3,

h HE—E0Hh

() 3 A 54l R0 - il #9980 1 4 ]

AR 25 SCHIR 0L, 0 T8 D P11 T S8l 40 R A A v A B U LR o 2% AR T AR (2010)
BT v L ) 3 ol A o 1) B T S A B, T M e 5 Al BT KSR TE AR S o SR B8 L R gk £ A
(2016) 1 [ A Al A8 59 B0 B THEOR A R St TR SRk . AR T RE A SCHK, AR SR B
R A FE AL AR — AT A 800 = A BB R FLRD, T LR Al A BT AR, AT B T
AV AT K- o SIS, — AN TE T B4 G 7] e« 385 Tl 18 -0 Dl 2 o 2 0 A ML ) ) 00 0 2
JO7 7 HE JE R B4 5 il WE 2 Mobbs I Raheja(2012) 1A S, 75 5 Tkl i {77 T, 25 487 A9 35 T80l 45
PO 5l =2 180 7 — R B AF AR ARG AR o i A 41 1L A KA A (2016) WA A, X T 1A il 19 1
BT, Fe A BV 22 357 T 0l R T 00 B 25 oy 0, SIS
HLH =2 18]t AT BE A7 722 AU, B E AN BN o 4T I, AN SO — 20 28 56 1 37 P I8l R T 38Dl )
G 2 B BILAR 1 Il 8L A 3 1 4

TS, BT Il Xk A A AL A B il S IR R R e T 23
B T 37 Pl A0 JB Sl , A SCAEBIE S ol A v S T (o B 1 3 1) 22 S AR A R 0 O B 5
XA 2 AL AR B BT R 20N IR AR T BT, 0 R AR A (LR T S M A e
PHON %) T =44 D2 1T 357 I SR04 190 92K X 5T oo A5 45 1B L 910k J3E & 92 10 3 ARl Incentl FBASLIL
Jill Incent2, R 35 FRAE 75 65 A B DL S0 Y HE $U28 B RC HEAT 22 3fe, I 5 28 HL T4/ A (1] U1 A6
B, S5 R348 5 5 (D) MBI PR o 85 7, 5% T 38 IR 15 72t 2 s Lo 119 5 T 000 2 M0
%, B 5 25 5t 2 S AL 14 28 B 000 28 00 25 9 A o GX M, B 1T 37 T Al e 2 s ] s L o)
BT VRl 2800 TG S R R T P ASL A Dl DO T LA i A A 2 LR B BRI SR AN . RT RE A S
S 1 A ol g A BB A R ST, T TN B L B AR L, PR 6 T R
PR A BR o 10 S AS R I D) AS A7 X — BRI, 2 ) JBE A 8 v, o A A JBEAST Fp 3 A 1) WA 7
55, DR T FBEASC A Dl T L2 P 25 i ] LA 194 B0 8k o

© WF R, SR KR Rk T, A A, i 5 (B
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HOR, 58T 5 Tl X 28 68 M At AL A ) 38l 55 ) RS R o — T, Rl R S T B
VT, A AR 5 Tl R R G, A I A R AR, L R AR AR AR T AR
(Gibbon il MurPhy, 1992; iy % #F1 7k 4557, 2016), B T ah 855 o DA, 2R FH v 8 0 7 24 4 1%
Incent3 VE 78 THEL Il 0 — A BE BEAE AR, 5 28 HOGE 248 21 65 WL 350 R000E 14 98 35 6 T, 45
W2 580(3), J5—J5 L, A9 R, B R 19 ot 5 T o R O, A T
A A T SRR TS (B B e 45, 2013) o S5 I, AR SCR A T 2R A0 i A e
Incentd VERE TR0 53 — A BE B A AR E 47T RS, 25 8 036 5 810 (4) . ASHEF H, RCxIncent3
RCxIncentd W11 R E0I N IEM, —E08E T 5% KV 0 B F R, X EWE S TR A B T
SR AL 25 A R DI 8 0 T R 50T o LA Al e A TR S L T N R BRI IR 8
(JEE L AN Sk AR A, 2016), 37 1948 T I B Al = 4 38 ok 1 e 2 5, A7 L0 B4 T+ A 2
E AT Aol = 45 38 % H AR B THMRh R AR, 5545 A hAILIE A Bl il 228, LIRS 21
W2 o PR XE B A, 3 T I00h 2 X8 25 4t 21 B ML 1) I R s 7 A= s A A H o

F5 HEEMANS ARG BATHIER
HH W THE
(O] @ 3 ()
RC xIncentl —0.0013(-0.96)
RCxIncent2 0.0038°(1.83)
RCxIncent3 0.00337(2.18)
RCxIncentd 0.0036"(2.11)
Controls il ] ] il
Firm & Year il il il il
Cluster (Firm) il il il il
Obs 8 648 8 648 8422 8422
R 0.1838 0.1840 0.1844 0.1513

()AL P A Ak B ™

FERTIR Y, ASC BT T 2545 A AE DL 5 G Al A & A Z B 56 5 o SR, Ak A
g2 — A E A B0 Y S8 B G R, T Al A 3 B P S BEAN G TR BB A, 34 0L 12 56 1 A
P (RAESS, 2012) o BT I, A8 SCHE 3E— 20 X 2585 2 L5 1 4l 80580 7™ 4 B det ST & 1)
KRIATHRT .

— BT, BESR 2R A B ML T LA [ Al i BB IR B A 2 4 a0 A A
b B o BRI, 3 HEE A (2015) 48 H, RS I AR R R 1 AE Ao lk B R QN A T K
BEUR, AHBH = AR HARXHIE T, A T = B K= 0 5%, 78 H R RAE T % H SE Bl
Al 7E A i ot R R T A B e A e B, T BOS TR B RCRART  HE UL, 25 2 A L AR
A DAGR E A ol 0 B BT 8 A, AELAR 0 0] LS SR B8 22 (0 37 7 o SR, 28 2 RS AL 1 A% 00 2L
SR A TEAET o — 5 T, 2 AL T DA T 48 B2 ) SR Al 38l P S 550k R ARBIE, I
IR AN AT BE o 55— T, L EEALHI BAG T 28 W) SRR AT A 55 TR AT v &, Bk Hie
2] X T LUBHR A A A A A, TR B 2 BT 2 IR AR, A ROsb A R E RS 3
14 G YRR T 2 DR TR RA TR A 5 B0 W BT, (A A 2 96 4 1 T RIS BRI R Ik, AR
SCINR, ZEAt Al SR BILH A AT LR 2E A Al i BB A, 24 o AT P . O B X —
VS HE T, 45 SC A5 S B A AF 5T (9 48025 (He 1 Tian, 2013; Tian F1 Wang, 2014), DAl 254 & F1] #1375 24
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B 1B B SR X Par e A R W i AL ik, 54T RS 2N B LR X T Al BB 7 B S R
ol M, 7% 08 3 e M H 3 5 A MV ATE e BB AT DA 22 B A A I, A SCRR B S SR ABR A
Bl B i HEATH S 1 1AL B, WA S5 R IR 6 51 (1) AxfE& B, 0 fif B8 1 RC R R AL
°0.2354, HAB L T 1% 7K 1 S 28 PEAG B, 3 3 B A0 1 B ML ) St =2, 1A Aill & A H80hE
B, BT KR LU T, AN IESE 1L

*o ERGUGF~H:-ETHHEEMRENNA

LR Par | KWEHIParl | SHFHPa2 | SMRBEHPar3 RO TR EPS
(6] ()] 3) ) €] (6)

RC 0.2354"7°(3.60) | 0.24957°(3.75) | 0.18397(2.34) 0.0205(0.33) —0.2690"(=3.05) —0.7966(—1.33)
RCxPat 0.0623"(2.76) 0.42717(2.01)

Controls il £yl ] ] = ]
Firm & Year il il ] il il il
Cluster (Firm) £l £l ] ] £yl ]
Obs 6433 6433 6433 6433 6433 6433

R 0.1271 0.1419 0.0968 0.0187 0.3196 0.1164

HE— 25 4, 25 I8 2 Al 8 HOR QBT A I 2 B — PR BT i 9 SR 1B (Tong 55, 20145
BRSO MR W, 2016), Aol i 4 o8 1045 BN B TS AR5 18, 23 7 ThIE 5K ™ H 208 T
R B, S BB B AR T o T, A — B 5T AR A B AL S A Al
BT SR Y 5C AR, LA SN AT | 2R G0 Ml F AT A B A B L 0T A ol B Sl A S
ARG Crpr e RS L A ) B9 B2 , Al 1 & A 28 A0 45 e W16 ) Parl | 52 37 24 6 F)
Par2 V4 e ANRBET ) Par3, AT BRI 15 5 4 U 328 08 (B SO ARS8, 2016), 1R LA SC
WU T T 7265 A S AL 5 A Al 2% WL RS2 TR B A DL R SR RE T L R 0 56 2%, 45
W2 6 51(2)—F(4). 455 KB, X T KWL H Parl ST B L] Par2, RC Wl TH R 5 3%
N IE, ABXS FANR B A Par3, RC BIAG T R KORIE I 10% /KPS 2 PR o 4550 M, R %K
R/NARFR, X Tk n] BRI (E 55 42 o i 19 5 B R, RC AT R B o iX B84 1 800 R W, %
B LN BEHL B SR SR T T FEA ol B B8 U

R HE— 5 A R EE I, AR SO AT A5 R A RS AL A Al B 7 A0 fE 2 {E RE
J3 o HIHISCHRAG 5T A BT A Ml 5 SR8 T A S A TEUR, A B T AL A B A4 B T, T
JotE: B4 3R 5 22 A Al TR R R B, TRk 4 A Ml A R M (LA (Tong 45, 2014; Ji 4410
FIFRAF A 55, 20165 BRSCHEFIAR £ U2, 2016) o DA, AT LISE i =5 S B35 77 Hh 59 0 (6 48 (B RE ) ok %)
I R A Aol Y B 7 b B . A0 S s (1) i S8 8 L R SR A £ 4 (2016) %, LLFETE
O (ELAE g Al A (6 10 2 A48 s, g RS 21 A ML AR -5 e M) B O R0 52 B3 RC x Pae 1545 1]
5, 85 2R W2 6 51(5); (2)Z % 5K/ 77 (2002) (975 1%, LU B & EPS S B 4 Ao lb AN, [ 3,
W HOR B A B B 5 & ) 3l B0 58 B350 RC < Pat 1471915, 25 5 W26 6 41(6) . M3 6 511(5)
FIC6)FN LR ] LI H, A5 21 FE AL 5 L R 3 SO B0 A T A 0 0 38 O E, X i
AR A B DL oK A L A A B Tl A (ELAY B T, AT B CIE S 1 45 2 AR LA B9 St AT
B TR T A Al B9 BT ™ Bt

@ il ) FR i R AR T o T AU B MR 55 65 Q5 UMl e, e SR A SOl T L R 07 SO SR SR BT T AN
@ Patl. Par2 M Par3 18 T5 XG0 20 20 BRI LA SEHIH LM LURAMBETHE RN 1 B R EOR &R -
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ARICRGETE T AF B A 1 78 5 A B AL S A B T A Ak 23 K- a4 7t B
WO BT AR, 25 2 A AL S AU RT LS s IS AR FE BIL i 380 1A A Ml s A8 0 AR08, ni EL T L)
108 7t I AL A 2 i v A I e A v ) Ze SRR IR, M AT B T A i lk A KT Y
Tho FET 20112019 4R AR G Bl [ A L 28 w59 T AR, AS SCHF 58 & BL: (1) 255 21 B L) 69
S E AR T T A AL AT A I HL 2 AT G I 2 TR A B AR HE A P A 6 4
— RSN BRMENE I S IZESE KR o (2) 76 20 B AL 30 1o 482 T KUK 7R P R 58 36 2 W] 1 B
HETAEHE T A Ak B R A, FARR B - 2055 21 B BIL A Xk 1 A i ol Fr) B 9 8 Dl 280 oz 7 XL
Sz R FH RSP A2 )6 BEK S BAR B9 Aol SE S W2 (3) BRI Rl A TN AT B TR AL 2 R 2l
B BIL A T T AT A oMb P BB 800 58007, T 6% T3 3850 A 98 Dl D 38 AT . 35 2 i o e b, 0 — 2B I R B,
A A BERIL AR B S AN SO T A Aol 9 BB B, i ELad 4R T T BT A, — T R B
g e W L R RS2 T R e R 2 1 i A WL e A B W AR Al s 55— T TR B L R
O (G (ELRE D 5 4

ARSI EE e HA BB BOR R 7R o —J7 T8, BEIAR 285 24 B AL £ [ A Al A 4t 28 £, LA
A1 2l A Al BEAT 152 AR S A0 S B Y T4, I B g ] B 2R 5 0 o e A R o e R AR B 5
JRE 5 AN VBT R HT TE FifE 98 J2 16 4 SE UREE T ) 28 IR 22 55 T A7 B B, R 45 2t Al S AL X A Aol 1)
BTVl 2800 BE A% DA A 2= T A S b [ 22 B IR T Bl g o o5 — O T, D d R A B A Aol A
SRR 7 A5 00 BTN S50, 3 157 i A 5 BT 28004 BBl A T A AL o R ol s, 7 T
B AIL ] T R O 2R e A AR I LA O T S S R [, DL — 2 1 85 T X A
A SR BB SR RN Y SR A AR T

2 STk

(U5 PH, 0. RS PE AR AU FR B R —— T RSB A IR BT[] WA DF5E, 2016, (9): 52—62.

DRTEFET, sk, 7B R 4381 5 A BT — 3 T v s il 5 £0AS Sl 50 A9 TR 4 (0], A5 3 2L, 2020, (9):
155—168.

[3TAE5E, XS, e Al g5 5 Al Sl —— 5T oMb 2 Ak A SR 298], W3R 48055, 2020, (2): 69—83.
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(113 Je, 0T, rEde. “HEE 5V B FHHLE: ok B b e A UESE 0], RS, 2013, (3): 23-33.
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ItXREZ %8 W SEUENHESREERE?

Can the Fault-tolerance and Error-correction Mechanisms
Promote the Innovation of State-owned Enterprises?

Ye Yongweil, Yun Fengz, Zeng Lin’

(1. School of Public Economics and Administration, Shanghai University of Finance and Economics, Shanghai
200433, China; 2. School of Economics and Management, South China Normal University, Guangzhou 510006,
China; 3. School of Economics, Jinan University, Guangzhou 510632, China)

Summary: As the pioneer of China’s innovation-driven development, state-owned enterprises have been
given more responsibilities and missions. However, scholars cannot tell whether state-owned enterprises can
undertake such an essential task or not. The root cause lies in the agency problem caused by “owners’ ab-
sence” in state-owned enterprises and soft budget constraint problems accompanying state-owned property
rights. Therefore, privatization was once considered a practical path for the reform of state-owned enterprises.
Some previous studies show that state-owned enterprises’ operating efficiency can be significantly improved
after privatization. Subsequently, more and more researches find that the potential costs or losses brought
about by the privatization reform path may be huge. The performance is that after the privatization of state-
owned enterprises, their innovation level has not been significantly improved, but has accelerated the loss of
state-owned assets. Since then, scholars’ discussions on the innovation activities of state-owned enterprises
have gradually transitioned from the perspective of privatization to the premise of ensuring state-owned prop-
erties. What kind of supervision and incentive mechanism will be able to promote the innovation of state-
owned enterprises?

In 2016, under the guidance of General Secretary Xi Jinping, Report on the Work of the Government em-
phasized sound incentive mechanisms and fault-tolerance and error-correction mechanisms, and state-owned
enterprises have successively started to implement these mechanisms. This provides a good opportunity to ex-
amine whether and how the design of the incentive mechanisms of state-owned enterprises affects innovation.
Using the staggered-DID model, the primary findings document that fault-tolerance and error-correction mech-
anisms can not only encourage state-owned enterprise executives to innovate through the risk-taking mechan-
ism, but also relieve the agency problem of executives in the innovation process through the supervision and
governance mechanism, thereby helping the improvement of the innovation level of state-owned enterprises.
In addition, we also find that fault-tolerance and error-correction mechanisms can not only increase the num-
ber of the innovations of state-owned enterprises, but also improve the quality of their innovations, manifested
in a significant increase in invention patents and utility model patents.

This research has the following policy implications: Innovation is the key to tapping the new potential of
China’s economic growth. The establishment of fault-tolerance and error-correction mechanisms in state-
owned enterprises should be accelerated to promote the technological innovation and the transformation and
upgrading of state-owned enterprises, thereby contributing to the high-quality development of the national eco-
nomy. In order to maximize the innovation incentive effect produced by the fault-tolerance and error-correc-
tion mechanisms of state-owned enterprises, more effective equity incentives and promotion incentives should
also be supplemented.

Key words: fault-tolerance and error-correction mechanisms; state-owned enterprise innovation; risk-

taking; salary incentives; promotion incentives
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