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FREFHH B, BRENE LML N R T 7D A8, S T2 w) s 98 0 H 2 18] 1) 5 IR B4R, ik
P IE180%, B L V5 R R B, 2019) 6

F R %W s R AU SR B TR B SR AR A ENS —, R TE B K
7R, N B T SR AR (Hayek, 1945) o Hodr, {5 B %A G465 2 044 36 i A 5 ik Z A5 B
TR I T, A TR & B, 24 Al I A4 T 37 5% bR B 21 AN i PR e i i, 21245
S AR I HR TR AT R B A KA T T, DL SE I H R RIS B B G, DA
KT 145 BAE R . Marinfll Verdier (2008 ) . GuadalupeFl Wulf (2010) B9 BF 58 & B, 52 5 B L )G
T TG T IMBEL, Al Tl AR % 4 7 A8 4k, B0l GEAS AT T i 2 Al i 3R Z 1K, LA
kTR 2 FR A B BRI HT 50 F7 . e Ah, Rantakari (2013 ) 58 i 20 B RYIEIE 7 24 IR BE 9% 50
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Fo N A 55— KRBER BB (Topl), & XA — KM AR R B R 5 8 BB oAl
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JE (Separation) , 7& Xy SERna il N 45 AL LG9 5 A A LG B2 225 28 RINEL (TQ) , & R8T
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BURSEHiJG , post *fhiit REEE R T, LR
SRR (20T 3 G i 2 B ) 1) S it % [ A Al
BHT28H S A 21 T B2 A VR A

222G I8 o 3 ek B B 3 B B ) Ak BR A
RSy, KA 3 DA% Uo7 B A8 TV Treat_Falsex
Post_False#t 1714, EE X — i f£ 1000k, IF
FFREAL ST [ V3 R B A 28 il 4. nTLUR B,
[] U 28 6 o A A2 OFRHIT, HL 3B AR % #2308 F 03t
HH b 76 15 5 o [ U 2R 0—0.054 22t G B 1) 2%
SR W, BE e [l 9 285 S op O R 17 A 1o U A
TP EOO A TR 3R )8, ARSI 2 SRR AR .

3G AE AR A 1), Ay U2 R 2 1) Py W] RE A7
AE 1) Al BB SR R AE 50 5 SR s, AR S —
2455 /NI 1) 3 1] 5 5] 3% B0 3R S 224 4 I AR AR, %
2014—20154F A A BUR 52§ 19 4240y, 452017—
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20264 5533
x1 TETSHBRMESEIT
R FEAR bR E AU RIME RORE
Cen 7949 | 0.388 | 0.402 | 0.312 | 0.000 | 1.000
Treat | 7949 | 0.484 | 0.375| 0.000 | 0.000 | 1.000
Post | 7949 | 0.453 | 0.711 | 1.000 | 0.000 | 1.000
Size 7949 | 1.443 |23.094|22.946|20.375|27.294
Lev 7949 | 0.196 | 0.506 | 0.512 | 0.093 | 0.929
Growth | 7949 | 0.307 | 0.117 | 0.078 |—0.467| 1.830
ROA | 7949 | 0.056 | 0.048 | 0.045 |-0.142| 0.238
Cashflow | 7949 | 0.061 | 0.048 | 0.046 |—0.127| 0.225
Dual | 7949 | 0.293 | 0.095| 0.000 | 0.000 | 1.000
Board | 7949 | 0.192 |2.198 | 2.197 | 1.609 | 2.708
Indep | 7949 | 5.754 |37.381|35.71033.330|60.000
Top1 7949 |15.088|38.739|37.245|11.646|76.047
Balance | 7949 | 0.272 10.291 | 0.186 | 0.009 | 0.970
Seperation| 7949 | 7.226 | 4.362 | 0.000 | 0.000 (27.149
70 7949 | 1.058 | 1.725 | 1.358 | 0.803 | 6.796
ListAge | 7949 | 0.596 |2.665 | 2.833 | 0.693 | 3.401
F2 HEAEDEER
(D 2
Cen Cen
TreatxPost —0.048" -0.054""
(-2.36) (-2.85)
Constant 0.415™ 3.403™
(77.85) (8.72)
Controls Az 1l
Firm/Year i 25 1)
Obs 7 949 7 949
Adj.R’ 0.688 0.703
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202 AR AR 4 B R S S W A4y, ST M Y (2) BEAT 18T U5 . 32351 (1) 7R, A8 B I Treat x Post 5
B4-0.050 HAES%/KF BB, HRMEN VA 45 RIEA—E

x3 REHELR

¢)) ©)) 3 4 (5 6)
TreatxPost | —0.050"(-2.32) —0.053"(-2.55) | —0.055""(~2.86) | —0.032"(—2.18) |  0.090(1.28)
Treat2 xPost —0.0417(-2.00)
IMR —0.022(-0.53)
Constant | 3.51377(7.94) | 3.384™7(8.68) | 3.53577(7.52) | 3.5097°(8.48) 0.202€0.64) | —4.373"7(-3.59)
Controls ikl ikl ikl FEH FEH el
Firm/Year Pl i i Pl Pl il
Obs 5153 7949 5751 7575 7949 7949
Adj.R® 0.750 0.703 0.695 0.700 0.753 0.753

4. HT ) 53 %) FZH A AR BN S 38 s 25 1 i w] S, AR SOR A i Ak fe B )
“BLRF 5 T3 50 R VR 43 Rl M X AT 028 I AR B, S LLBOSR St W 0 43 AL ) R A BT AR AR
JOTAE M DX BEAT 43 4 P T BOR T FIRR BE /& 09 48 4 Mk 0 53 S SE 3R 4 (Trear2=1) , H AT 0% B
4 (Trear2=0) . #£3%51 (2) W] J1, A8 I Trear2 x Post 2 EL H1—0.041, HAES%KF B2, AR i
LR AR IH ST

5.4 1) 45 40 DG S 56 28 3 Psestimate— 4 A% & i ik , ff 2 LA 2S m] RILASE (Size) | ¥R P2 TR
(Lev) . AL 53 B FE (Seperation) . # B S WAL (Board) . M7 3 F b ] (Indep) . BEAL ) 15 BE
(Balance) . 55— KM ARFF LA (Topl) . 28 6l E (TQ) FIWIHR G — (Dual) VE M VUL AR &, BT
Logithb 78 i+ 580 1) 753 4, 44 HE i 30 48 DG 1 199 Ji DUV S#E 47 1: LDC I, o5 /5 K ) DG TR i P R AR e A
R (2) 4TI, B35 (3) v 51, 38 H I Treat x Posti) 2 BUAE 5% /K F g 3 R i, AR S
W g it fata.

6.Heckman ¥ 25 i o 7 SCHEHE [ V3 v (9 FE AL HE £ 728 5 B il L R 2 IR T FE R,
TCF 0 ZAE A A ) P R B & RIS 20 |, 91 B2 sl S A0 R B T R R A w8 &
VEHE, X ] B 5 BUR SCARTEFE AR S Bl 15 o IR, 7R S FH Heckman P 22 1 22 i AE 7R B 3% B 4w
R B, FEEA I AT 35 AT 5 Patent, SR Y F HIE R TR SHKTZE,
PatentW& A1, 750 F 0, i H] PatentfE R 9 fif e 7S &, IR (2) vp il A8 & A &, 2 H
Probithsi Y #4755 — By Bx [nl V4, SR8 3 K IR W b SR IMR; 55 — 20, WG IMRINNARL RS (2) #4715,
S mNAZE R3S (4), TERE RIS AE RV FEA IE B M 1R )5, Trear<Postit) R B .2 1, #
HHZS ST B W 50 45 1o Fa fak

7.5 40 D] A 2 Al R 7 X AR SR SR TR IR B (2019) B fkicids, R i 4 m) BELS w4l AR
R IR P B R 0 < TE TR P2 B 7= B T SRS B R AL AR JE (Cen_2) o iZABbRIGEL
{ER K, B & A AR b T 8143w, [l A 25 SR an 26351 (5) B, A8 T Treat < Post 341 R 1 H.
TE5%KF bR 2, R ST BT 45 e Fafi

8 HERR X B -2 m) A Wi L R 50 A (0 58 4w AR B ) sg e 1 BE 4 W) 2 TR
RS 0 e, DN o o] V) ) 45 SR AN 22 LA 56 4 19 WH B8 4 A 43 HIAb i B BE S W) ] - W) R
TR e RAUR B I HERR X — AR IR IR N 3, AR SCLLBE 120 vl G B T RIECR 1 B 4R
KT SR B 0k R R A B R A7 Il VA AR 8 323571 (6) I 485 2R W 1, 28 T i Trear x Post R ELH AN I
5, R (NP3 ge i A ) IR A & B W20 w) Z 18] i 5 AT .
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., #H—FRE

(—) AU A 2

1T 80 35 2 WL R B SC B AT, (6T 3% R4 MHRBER
S A B ) g sk T TE 4, 3R i A rh S D) ®)) 3
B4 T B B RAR, (R2  B T e oFE 1) B 4 Cmp SvI Goy
AR T2 T F U0, AT FEARSS BHFETFIR  TreaxPost | 00097 | 00027 | 0.051"
QR IV T I, A SR LIS (2013) (200 Q4 @)
i, DUB R i 5 0T g S ey | 00 TR 2T
W K R R AR | o | | s
(Cmp) LA, RV RIEEISNRTES v e ] P
s, Bk, B L AR EEZ e 50 Obs 7949 7949 7949
BB SCARAE R gL, LLes2 4 Ve AFh i, R H Adj.R’ 0.427 0.435 0.860

Word2Vec#E 7P 1 a9 J&, 15 3 5 Fp 1) & X
RT3 F S B0, FRTE L SLRE b BEAT A TR BT, SR B 8 SCAR 43 W7 1 1) . AR A e 4571
(1) B ] Y4 45 S 0T %0, A8 B0 Treat < Post 2 %5 410.009 HAE 5%/KF |2 2, F28 (2F 354 10 2 i
JE ) REAZ 9 Ak A Ml TG () 117 37 SE R RR B, DA a2 B i 2R Ay B2 v

2. 28 R BRI o AR HE B ST A3 AT, (28 1 384 W A B ) RE 08 38 i 50 Ak N AN TR LK
T, BEAR A BUHE SR ) AR B AR, A £ 28 =) B S A0 BB D SR T I % 128 ) o B F I, ZEAME
TRBLJT L, AL SR 5 (2025) Ak, LU ZEARIS | 48 /) S0k 55 0 R 2 1) | B & 4
B (SVD i, iZ TR PRBUK, FHH S T2 B AN R R L, AM R ) e o AR
F4%) (2) Wy [l VA 25 5L BT 50, 28 B30 Treat x Post 2 30 40.092 HFE 5% /K F | 5.3, W (A F3a4
T BE ) BE 0% 38 A 2038 Al (4 HNER TG PR IR B 0 HE 1 37 2 B BT AR o AE N ERTR BEOK O O
T, A2 2% i 2245 (2018) A, SR FE 8o o Wik, T /N R A w6 BRAR &40 g2 20 w3
GBI R LA PRI 18 5L (Gov) , I IR BB, FeW 20 W) N ERT6 BE/K P8R 5 o iR 4 22451 (3) 11 1]
VA5 0T 50, A8 B30 Treat < Post 2 % 010.051 HAE 5% /K b 3, B (4 F 354+ 95 25 1 B ) RE %
i i 3 20 ) P TS B K P E ST o A HT AR

(=) S+ s i

FET R SCH IR FT 45 SR, AR SCHE T ORAG A ARRAE (Rh 9% 24 50 S5 720 W) 43 A0 ) Al i B AR AIE
(B EWES S @ ELSE T ) 4 B BEAT S Bt R 30y, E— 20 43 B (0 % 38 4 o A o) B8 ) %)
A Al AT 4 A (1) 2, AR X IR 3R S5 ik A 7 114 L i

1AL Ao BT AR — I 0% ST R OK RS K 0T 30, T R SR b R BN T W
FWA 7 o BT 1, AR ST A AR A T b % 24 BRARG A 20 ), TG I v 1 6 249 BRI 2 ) B A s AL v A 4
W BT SR , DL FE 43 S 8 Al N S T 7 T R R < S SR R SR, A E T B B AR R 4 R
Wt , 22 T A& B v ] B T I A Y SR A SR AR AT AL, 2011) o R, (N P gr i 75
] B ) R e LA AT i Rl % 24 2R Al 8 1) 23 BB i 2R 4 o BE T, AR ST LA W WHEE A AL )
R 2 AR, FRHAT Ml AL BCK AR AR S 53 S R R 29 BROR 2H (FC=1) IRk W% 9 s /N (FC=0) .
HRAE 255 (1) FH] (2) BT 51, A2 I ZR BUAE BhF 249 0 /NG v S 38 7, T A b % 249 TR R 21 )

O “TE4 A SR S B A 32 B R TE P B WAL < 35 578 30t ) HERR HOBT & R0 PO 5 Uk o>
TR B S e B B AR BRI G S8 5 i 18R] i TR AL
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T X ) 55 3 3 B VS 29 Tk 1 sl £5 BEERR: SWISE
b, A58 4 B 2 B ) BE BB 3k R £ TR AR %)) ©)) 3) )
AN ) ) 3T ) VR 3 FC=1 | FC=0 | Sub=1 | Sub=0

2HLTA T A AR T ) B ER A F R Trear<Post | ~0.020 | ~0.0867 00747 | 0010
TER Wi, T4 T2 A SRS 0 & B (070 1 (-3.30) | (=281) 1 (-037)

v , . . 321177 | 23977 | 2.4307" | 2.984™
L, I L2 S B OB, (5 e SO
(6.36) | (3.90) | (3.52) | (6.18)

WA E G (JensenfllHeckling, 1995) o (A F3E 1w | ot | pwy | el
P )IMIE EA DA AIATES e | pnt | pewl | pewl | el
IJg, YA 58 2 R i 7 20 | Aol 5 0T GRS ) Obs 4150 | 3563 | 3550 | 4250
BORBUT I, L E AR YT HEE N T2 AR | 0749 | 0703 | 0737 | 0.703

A RE 05 BB UL R, DN RE % BT 12 f b B X 4% b

A Ak, IR 2 07 ) o 56 T, AR SO 5 8280 WA TR [ 2 i 00 728 w0 T ATl R A 2
HIREAS ) 3 Sk e A W 22 21 (Sub=1) , Ho 43k S 124 w2 (Sub=0) . th 32551 (3) FI%1) (4)
BJRL, AR TR HAE S 2w 22 20 8 2 R A, TR e 2w D 2 e R R 2, SR (A
TEA AT B ) B AR (2 i e 40 W) 4 £ 00 [ Al i ST 4 B B A .

3RS i Al 3 4 B B R6 BEMRR. BEHE
B9 H B SE I R A B R S U R AR F k6058 D) ) 3) 4
BT TR AE AL 3 5 R 9 4RAE (Aghion RD=1 | RD=0 | Press=l | Press=0
“502023) o RIFTRNR S — 2R J TR LI % TrearxPost | —0.036 | ~0.068™ | ~0.073™" | —0.037
M AL 5% 2 5 34 D K B ) )15 L] ash | 2eD ) LAY

3.64177 | 2.862"" | 3.507 | 3.138""

5] =P . . Constant
AL B RE S8 A AR AR BE LY w) S R 51 onstan
(622) | (538) | (5.66) | (5.06)

AR PIRHE S, IWAEBORNUG, AR e e vl | e
WHETCIRSEAE B S ) AT R TS v | il | sl | R | e

A LG QR e RA T 8 2 Tt A S0 B Obs 3535 | 4235 | 3829 | 3870
&SRB = DL R SRS B AN 4diR | 0718 | 0709 | 0731 | 0716
AR R LA S B R &A%

MR, TR A S N E B, R T B A Tl i A OIS AR AR R o A
W& 15 5e 4l (RD=1) FIMIRWE & 15 S 40 (RD=0) . M 418 651 (1) FIF (2) nI %0, 28 H.30 R ELAE =
K15 s Al v ok U EAS B3 I ZE AR & T S 0 Al v 2 A B R, BOR SRS,
T Z Wk & AH SR R B Aol 5 0] B8 HE AT F S AU T, DA SE B e SRAN 3 Ak 5 e SRR AR
g—.

455 ELGE T BT S04 A R0 SR FE 28 R R, BRI IR AR BT o R A2 05 T
VAR Al A R ET AR o TR A A A AL — A S BLBOA T, AR AT (R gl B A
ZEWBFEZETINE) (FRGEZME)) G, BEAITE GRAKEE BT IL5 % 2 45
R CRIAEESE, 2016) o BRI, A ST ACY BB L S5 A% 188K I, A 2 sl Al i) 61
A o TR [ % 23 D3 A A () (G5 A% Inidk ) i, EVASBRRIE AR SF 78 & T % A% de b b 3 5 96 T 8%
KU HG TR, oF 5 B Ml 4t 2 A 4 AR ) S M e R ) ZE 225, 2013) o BRIk, AR SCAR 98 (5 A% )
FOLlid X ZFEVATF M S E—4ELBREVAR AL E 1E R Al 44 00k 5% H b o % (8
K, RWHEEWETHEZE T, FHAE IR EAAREFT b b 7 BCE R AR R 2 S i b SR 1 R
2 (Press=1) M E L GUE 117N (Press=0) . AR5 651 (3) R (4), 28 B30 R EAAE & &I Gt
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FE 18R A 3 o bl e T N, B S A, 24 v A T I B R B4 B A% T, S Lk
A Al B S A B0 YR, AT B3 ) AN I 4 iR 1) T 4 SRR

(=) &ie Rk

AFT AL PR B FE AR Al BB SR A e ¢ H bR, H 205 2 SCH D T2 75 RE % 44 Ak 52
P BT R o o AL T R b SR, 2 HIGRQUBT SA A B T 58 5 40 MU R 4% 124 mT B A5 B
e, IR B Y. . —J5 0, ¥4~ w) WU BAR T S EORETHY, S48 5k 40 BOM K i i) 7
RAG R E QTR B QUH e SRAL T A B T (5 SR 2 2% 16 03 72 b ) HLh 55 3FE, i
SEFHBH R REHE T s 55— J7 T, A AR HER T A m R E) B RS SHEA R, A BT iRk
AN, et H SRR AR M Jee v B R R BRI B0

. Zimi\
Quality;, = 1- Z( Z’i’t’ ) 3)
FET G, AR SO ARG (2021) L R % x7 ZFERAER
A RIS TT Rk (2023) B9 8B L LAl 2 T 4 F 9 W 3
S T B P QT R R SR X — J AR 00 Quality, Oualiy,,
TET, — 7, %A Aol G0 MR M B fk, B TrearxPostxCen | —0.0517 | —0.042
5 4 R TE B L, 2 WA il B 5 S T (249 ) (288
BB, 8 RN, R BT Constant o P
foll ST B SR BN, (42 %5, 2021) ;5 53— Controls i -
7T, LB I RS R A e, B I Fim/Year sl bl
7 0 5 M R R ARG, AT R RE % £ Tk Obs 7949 6254
B3HT 7240 1 GRASHAS ST, 2018) o A1l BT & 1Y) Adj.R’ 0.398 0.448

B X2 Q) pim. Hp, Z, Al DRI A2 TR E A I

B AFETEm KA T LR HiEN R4, 2 o i E AR 2R A T % R B g i Rt 4L,
Quality, W ELER K, F0H Al i G ot & 0 s o AR 4 38 720 (1) FA (2) w0, J6 i A& DL 2% 1 4
Fi & (Quality,) & & T — A BIHT T & (Quality,.,) VE R RIS &, =5 A2 eI Trear < Post xCen 7 (1)
BDAES%R T b2 R B, U (P35 4 v 2 i EE ) XoF A il )7 2R AG) 23 BiAk 1) g R H
REfg W PR T BT & .

N BRERTR

(P4 i A i B2 ) 80 1 [ Aol T i B4 52 40 K e AR BER S5, BT 512% 1 el AT 4ille
1R ZH 2 2040 AR L RSB D SRA S ML AR VTN, RGEZE 58 1 (8 38 40 1 221 B2 ) %k [
A ol B0 BT S AL B S o WIE TR B, (4 1 3 4 T A T RE ) nf B A Al S 57 23 B R e B
AR, I H S Ak B 2R EUIR . et T A R R 2 IR SR E S B L SUE S
R, X AL REVE B0 R BE— W & B, 1 SR Al v b $E 4ot B A 50 N A
LR EE R (¥ 55 4 W A ] ) (e 2k 23 B0 ZE A B TR R B A . R, (001 32 4 o 221
JE ) ¥ Bl 57 2 WO AT 244 RE 6% A 4 B T B AT Aok BT R 28 B AR SCHY BRI, 22 oF
AR R T RE BRI W T Hh A0 A sl B A Ll B 48 T, I s 2 SR T Al 1) BT RE

BT ARSI S 1, T LA 2 1 Al 2 mAA B 0T a8 /R 56—, TEBUN 2, 258
0 FE A ) B ) B AR B, AR TE S BORAE TR R 2 T i B R SR B i) Lt 52, DT Ay A
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2y Al BT 28 4 AR AN B E TR S FHE A BTSN RE B AR, AR BT O L (A A e
A A M 2 AL, Al TR A S SRS IR A 2 A, SR BOROE W S a5 1k
J7 ORI 5 R BE A2 ) N7 AR PR AR TS IR BT 7 T, 2 — A OSE T N s 2R A iR sl
B/ X A S Aol B S PR SRR B IS — JT IR SEA R T i R o AR R B 5 T, W 1
BUR 51113500 5, MTEATBUT 34T S, oAk B 28 07 RS AS T 24 52 4 R0k, R4 ol 5L =S 1)
PRI BORPATH — B0k 5 2 Pk 56 =, fE b2 1, ZEARHE SR B R A2 AL F B B S5 R
T VR BT SR A, R G B N Bk A ORI ZH 22 4 A A B DR 85 A e E R T A W AL T R A
7 24 -5 A ] 0T 24 T B A5 B AR T AR A [ B 25 1 B 9 D) ST e A, LA SEBLA
15 21 e KA T RO Q87 9% R 00 S AR B B o LTI 5, b PR B st B Rt A w8
BE 2B, 2 R W AT il 2 A B U T e R PR -2\ S T H B T
AT 5 YA B 25 1), IR B8 e SRR AR TS, R T R 9 249 SO e ) Aol BT LU T 22 MR
HUEE S RHT 2 , i S — S S R BE U IR AL O I, 5843 & 45 9% IR AR S A Py B i
B IyRE, B 19 IR S b R AL .

FESH M

(1] EHT7, Bk, 2885 B IR N3 FL[I]. W4 10 8T 7T, 2024, (9).

[2] MR, 2=, XIMERS, 55, S E AT E M S0 S &M G 215, 2019, (5.

[3 147300, PO ML PE B . F A "V BES A N & R Ay i ——5E T [ BT A &) B SSIERF 7T [J]. 3R
2£,2016, (4).

(4] I, da R4S, WG HE. A R AU RS I X 20— T H X P BT A & 3% e S I 9 [9]. 4B
GRS, 2023, (11).

[5] DU, U/ NRZR R A 78 BRAL N —K [ w7 T B R U HE [7]. " TR 5T, 2015, (D).

[6] %550, 2R A5 BHEAN HLURU B E F52 0 5K 5 W45 S i & 30 TEHE [T]. 2511 0F 58, 2023,
(3.

(7135, Tk, RER. TRTEX AL D584 S 0 sgma L] 575 R 58 A R 7L 0], A& a5k
WF9t,2021, (1.

[ 8125305, AL {EAT  RRAUE 5 [E A ATHI[I]. £5H8 3, 2020, (12).

[9] MREE T, 2=, BB 1 0 8 18 RS 5 T SR 20 3R [T]. 571 7T, 2004, (2.

[10] XI5k, v 2. AT BCZE T 2 BR AR TS 577 Reid T 2 35 0——JE T 5 (AT 56 4 B 25 1) J5E ) ) 1 SR SRR (D).
W4 7T, 2021, (9).

(L] XK, ST, 35 S BUSRXT AMb B AR A 37 (1 52
,2023, (6).

[12] XIRZE, 228 3550 5 EVATIN 5 bl FEBEE[I]. it 9, 2013, (2).

[13] XK, BB AT, S8 4 AU B 7 BUR B R T A b 4% B8 OR PR T JE T AP 5 4 o 25 i) e H
SRSIIG[T]. W 5E 45, 2022, (9).

[14] XUF I, A7 . BT Al i 0 S R A 5 &P K (7], &3R5, 2010, (.

[15] SRR, XK. RS B IR oo 5 ¥ ok & D). # i 9L, 2015, (3D,

(161 % EME, AP, B J0. RBAL E 5 A "M —&E T E R M A ISIEE [J]. &35, 2018, (12).

[

[

BT 1 58 4 o 2T 1 BE v B ARSI D). et

171 SRALFR, E . NSRBI B MOAFE S 575K 1], 210758, 2024, (12).

18] WL , MR BE. 42 B9 AU e B -5 A b B 3 —— & T AU 40 2 i 5o ERATF 78 [0]. P I Tk 42957, 2019,
12).

[19] 1K, A8, A4 P9 300 37 380 5 QB 80k [T]. 450 #E, 2022, (8).

[20] 400 %, BITEVE, B 22 ESGYES /) oAb 43 0 35 0 R S i 92 [7]. Sk 9T, 2025, (12).

[21] BRZEAH, 220NN, AP 355 5 & 5 BUR MG 5 4 FR P[], W20 58, 2023, (10).


https://doi.org/10.3969/j.issn.1003-2886.2019.05.009
https://doi.org/10.3969/j.issn.1003-2886.2023.03.002
https://doi.org/10.19616/j.cnki.bmj.2020.12.002
https://doi.org/10.16538/j.cnki.jfe.20210715.301
https://doi.org/10.3969/j.issn.1002-8102.2022.09.011
https://doi.org/10.3969/j.issn.1002-5502.2018.12.010
https://doi.org/10.3969/j.issn.1003-2886.2024.12.011
https://doi.org/10.19581/j.cnki.ciejournal.2019.12.008
https://doi.org/10.19616/j.cnki.bmj.2022.08.006
https://doi.org/10.3969/j.issn.1003-2886.2025.12.003
https://doi.org/10.16538/j.cnki.jfe.20230517.302

26 AR ZPN==F i 20264F 55 331

[22] B 2% 4, SRAT IR 221 58 4 o 2 1) B2 RE 75 i 3 A b 1) 82
2023, (1).

(23] T RA, KRR, o [ X VAT BB EE I EEBT S )], 50T 58, 2009, (2).

[24] AR WA, PR, YOS, MBI L AT UG Rk e A GRS 2(T]. 50T FE, 2016, (12).

[25] TR, RA L. AR5 RIERCE BT RE S S E 58 BT PG AE BT A w] LR T A
] [8] 73 AR BB FE 0], B 5, 2011, (2).

[26] SKAN, F ST BUHTIEEL M S0 1 o [ R R A 2[0]. BRI AT, 2018, (5).

[27] B AL, AT BN, el B Al 28 5058 18l 515 o TH SR [T]. B TR T, 2025, (5).

(28] JAE , W, ARG A, 5. v ml VR B Ak At 2545 F R 22— T P [ 4 5] £33 2008—20 1 64F [ & Bl 4l
[3]. &iHiE9E, 2018, (5).

[29] Aghion P, Bergeaud A, Boppart T, et al. A theory of falling growth and rising rents [J]. Review of Economic
Studies, 2023, 90(6): 2675-2702.

[30] Argyres N S, Silverman B S. R&D, organization structure, and the development of corporate technological
knowledge [J]. Strategic Management Journal, 2004, 25(8-9): 929-958.

[31] Arora A, Belenzon S, Rios L A. Make, buy, organize: The interplay between research, external knowledge,
and firm structure [J]. Strategic Management Journal, 2014, 35(3): 317-337.

[32] Barber B M, Odean T. All that glitters: The effect of attention and news on the buying behavior of individual
and institutional investors [J]. Review of Financial Studies, 2008, 21(2): 785-818.

[33]1 Bloom N, Sadun R, Van Reenen J. The organization of firms across countries [J]. The Quarterly Journal of
Economics, 2012, 127(4): 1663-1705.

[34] Chemmanur T J, Loutskina E, Tian X. Corporate venture capital, value creation, and innovation [J]. The
Review of Financial Studies, 2014, 27(8): 2434-2473.

[35] Domadenik P, Prasnikar J, Svejnar J. Political connectedness, corporate governance, and firm performance [J].
Journal of Business Ethics, 2016, 139(2): 411-428.

[36] Ethiraj S K, Levinthal D. Modularity and innovation in complex systems [J]. Management Science, 2004,
50(2): 159-173.

[37] Faccio M. Politically connected firms [J]. American Economic Review, 2006, 96(1): 369-386.

[38] Frankel M. Obsolescence and technological change in a maturing economy [J]. The American Economic
Review, 1955, 45(3): 296-319.

[39] Graham J R, Harvey C R, Puri M. Capital allocation and delegation of decision-making authority within firms
[J]. Journal of Financial Economics, 2015, 115(3): 449-470.

[40] Guadalupe M, Wulf J. The flattening firm and product market competition: The effect of trade liberalization

ST M AT BOR W AL 0], T 2wt e,

on corporate hierarchies [J]. American Economic Journal: Applied Economics, 2010, 2(4): 105-127.

[41] Hayek F A. The use of knowledge in society [J]. The American Economic Review, 1945, 35(4): 519-530.

[42]Jensen M C, Heckling W H. Specific and general knowledge, and organizational structure [J]. Journal of
Applied Corporate Finance, 1995, 8(2): 4-18.

[43] Jensen M C, Meckling W H. Theory of the firm: Managerial behavior, agency costs and ownership structure
[J]. Journal of Financial Economics, 1976, 3(4): 305-360.

[44] Lahiri N. Geographic distribution of R&D activity: How does it affect innovation quality? [J]. Academy of
Management Journal, 2010, 53(5): 1194-1209.

[45]1Li F, Lundholm R, Minnis M. A measure of competition based on 10-K filings [J]. Journal of Accounting
Research, 2013, 51(2): 399-436.

[46]Liu Y Y, Luo T, Yue H. Allocation of decision rights between the parent company and its subsidiaries[J].
Journal of Accounting, Auditing & Finance, 2018, 33(3): 355-381.

[47] Marin D, Verdier T. Power inside the firm and the market: A general equilibrium approach [J]. Journal of the
European Economic Association, 2008, 6(4): 752—788.

[48] Rantakari H. Organizational design and environmental volatility [J]. The Journal of Law, Economics, and


https://doi.org/10.16538/j.cnki.jfe.20220915.101
https://doi.org/10.19744/j.cnki.11-1235/f.2011.02.010
https://doi.org/10.3969/j.issn.1002-4239.2025.05.011
https://doi.org/10.3969/j.issn.1003-2886.2018.05.008
https://doi.org/10.1093/restud/rdad016
https://doi.org/10.1093/restud/rdad016
https://doi.org/10.1002/smj.387
https://doi.org/10.1002/smj.2098
https://doi.org/10.1093/rfs/hhm079
https://doi.org/10.1093/qje/qje029
https://doi.org/10.1093/qje/qje029
https://doi.org/10.1093/rfs/hhu033
https://doi.org/10.1093/rfs/hhu033
https://doi.org/10.1007/s10551-015-2675-4
https://doi.org/10.1287/mnsc.1030.0145
https://doi.org/10.1257/000282806776157704
https://doi.org/10.1016/j.jfineco.2014.10.011
https://doi.org/10.1257/app.2.4.105
https://doi.org/10.1016/b978-0-7506-9749-1.50005-3
https://doi.org/10.1111/j.1745-6622.1995.tb00283.x
https://doi.org/10.1111/j.1745-6622.1995.tb00283.x
https://doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.5465/amj.2010.54533233
https://doi.org/10.5465/amj.2010.54533233
https://doi.org/10.1111/j.1475-679X.2012.00472.x
https://doi.org/10.1111/j.1475-679X.2012.00472.x
https://doi.org/10.1162/JEEA.2008.6.4.752
https://doi.org/10.1162/JEEA.2008.6.4.752
https://doi.org/10.1093/jleo/ewr015

553 2P E 4 AR A il BT 28 27

Organization, 2013, 29(3): 569—607.
[49] Teece D J. Firm organization, industrial structure, and technological innovation [J]. Journal of Economic
Behavior & Organization, 1996, 31(2): 193-224.

The Fair Competition Review System and the Innovation
Structures of State-owned Enterprises

Lian Yuqing
(School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: Innovation structure, which refers to how innovation decision-making authority
is allocated between the parent and subsidiary companies, has a profound impact on corporate
innovation performance. However, as a major participant in technological innovation, state-owned
enterprises SOEs) often overlook the significance of innovation structure optimization. The
implementation of the Fair Competition Review System provides an ideal research setting to
examine how changes in the external institutional environment drive the transformation of SOE
innovation structures. From a theoretical perspective, this policy may aftect SOE innovation
structures in three ways: First, it strengthens market competition faced by SOEs and increases
information costs under centralized innovation structures. Second, it enhances external supervision
and promotes improvements in internal governance, reducing agency costs. Third, it reduces
government subsidies and decreases the resources available for R&D.

On this basis, this paper takes SOEs from 2012 to 2022 as the research sample and examines
the impact of the Fair Competition Review System on SOE innovation structures. The results
show that the policy significantly promotes the adoption of decentralized innovation structures in
SOEs. This effect is stronger when firms face lower financing constraints, have more
geographically dispersed subsidiaries, have a lower proportion of executives with R&D
backgrounds, and when executives face higher performance pressure. Mechanism testing shows
that the policy affects innovation structures through two channels: increasing market competition
intensity and improving the internal and external governance environments of SOEs. In addition,
the decentralized innovation structures promoted by the policy help improve SOEs’ innovation
quality.

The possible contributions of this paper are as follows: In terms of the research perspective,
starting from the Fair Competition Review System, it explores the antecedents that affect SOE
innovation structures; in terms of the research content, it examines whether the Fair Competition
Review System can fundamentally reshape SOE innovation structures, expanding the research
boundary of its impact on corporate innovation behavior; in terms of the research conclusion, it
provides SOE managers with feasible guidance for optimizing innovation structures in a
constantly changing external environment.

Key words: Fair Competition Review System; innovation structures; state-owned enterprises;

innovation quality
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