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Abstract

The party's 20th report again stressed that "we must still adhere to
the core position of innovation in China's overall modernization
drive."From a national point of view, China has entered a stage of
high-quality development, and urgently needs innovation to boost
economic transformation and upgrading. From the perspective of
enterprises, the phenomenon of market product homogenization is serious.
Only by breaking through and innovation can the market share of
enterprises be stabilized and increased. Innovation requires flexible and
professional talent support, and a steady stream of R & D investment. As
one of the effective means of corporate governance, equity incentive has
the role of helping enterprises to attract talents and expand financing. It
may solve the innovation problem of enterprises to a certain extent and
improve the performance of enterprises.

This paper first of equity incentive, research and enterprise
performance of the literature, and then expounds the related theory in this
field, finally selected from 2013-2022 in our country gem implemented
equity incentive of listed companies as the research object, using multiple
regression model and intermediary effect model, the equity incentive

(executives and core technicians), the relationship between r & d
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investment and enterprise performance. The empirical conclusion is as
follows: both executive equity incentive and equity incentive for core
technical personnel can significantly promote the improvement of
enterprise performance, and can positively affect the R & D investment of
enterprises, and the process of equity incentive in the process of
enterprise performance. That is to say, equity incentive can not only
directly act on enterprise performance, but also indirectly affect the
performance of an enterprise by affecting R & D investment. On the basis
of the research on gem listed companies as a whole, this paper further
divides the GEM listed companies into manufacturing enterprises and
non-manufacturing enterprises for industry research. The conclusion
shows that compared with non-manufacturing enterprises, the equity
incentive implementation effect of manufacturing enterprises is better.
Based on the theoretical analysis and empirical conclusion, this
paper puts forward that enterprises should appropriately increase the
breadth of the awarded object and the intensity of equity incentive under
the condition of scientific and reasonable exercise conditions, so as to

give full play to the due effect of equity incentive.

Keywords: GEM; Equity incentives; R&D investment; Corporate

performance; Mediating effect
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HR 23 2 DAREIUSAR A i i, 48578 All o e A8 S FAS 0l 2 e 4 A
PUSA AL BT TE, HEHE A BANE N AR5 A B BG4
bS5 RG™ A M R RIS A SCHR E R EE D

Ari B AR EA . B SR Rl SRR, SRR
AR D sa ) . B BB B A B BGRB8 REAS e AR I KRBT A2 A
BE, WSS ERIIE IS (ol Fr8eifd = 3 B BIHRE T, Al mt A e
RIT 2GR R BAR, WA S AR R 7S 00T A S Abll =i A
R, AIMTA R Tk STRER T, BrUAUE, WS BABGU-5 k573
AL PP AR, SRR AN (AT DA B AR Al SR p 3 T, A AR
RErf, RIS SIS 2l W A B ) A% 5 B

o 7 PRSI R L B AN 57 PS80l 08 Ao 6F bl AF 2 450 57 2 5 i e i
— XS AT, RV A AL BARN %o 10l B30 A 5 Mg g e A
KA AR

EFUA LM, fEhin ik

H3:  BAGHUsA All S i e P F v 70 I A2 A A 52 B

H3a: FEENA ETA TN, BFASALE R BG5S bk SR 7] 544
HR RO

H3b: FEBDAR B AR, WA ALERZ D EARN SUBBGEUMR Blk 573
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4 B3I

REF S WIIERIREAS LR . BRI DA B A B R (T B A 4, 5B 0T
BRI THE X, R HBAR S SRR,

15

4.1 B IERES BRI

ARSI B EHRAR IR T E B 28R, A5 2013 4F & 2022 4F 45
[F1) S AR B A BT A E]. S ORUE T A A B A S5 RN B R o
AR SO EAEHAT AT A3
1) SEREEA R R B 2 Tl
2) SEEBFFIIE WA ST, *ST Aqll;
3) AR . PRIGZEAM SERAR;
4) SR S5 R EE I R o B & 9% 1 0 0 By Al

WX E IR T A EAL RS, SRR AR BT ] 2013-2022 4R/ 6870
AEAE. A B i@ i Excel Al STATA #HTALEE,

(
(
(
(

A2 TRTEN

ARSCHRFE T B B SRR B o IR 58 B, B R A o A B, hor
AN BN

4.2.1 HERT

ARSI B AL B L SR, BN 7 £ T PRIBCRIN, AR SO 4R
VIV 55 BRI DA TR B

W 55 SRR i bl A I 55 3 8l AR AR A5 B 95 T R AR, AT AR Gosb ek
H Bk W 55 05 T A RE B VR DL S A 3ok . B R B bk R T %%
IR B RS, AL A BRI . &8 ORI A B ROR I E B
., BB SCER I A B2 B AT TR 2 R Ak S 5 izt ® (ROA) . #5877k
R (ROE) MHTE Q (EARAT R 55 513K,
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SR W AR A B S S0 Sl SR T ABll R B R B R B
gl R, mrE R R R AGE Sy, ARl i S A
FO5 Q (ER MR & — WU P gom Ak 2 Bkl AESTAT LRE Y — %
VAR A . ESh RO Pl 2 T 5 Q R RS, X2
R E SN A T s I [ BB . R SR E s, RERE AT Q [HIEATIL
BRI R E VA TS AR RS A7 I I e B H AT AN SE 00,
MELAST ARl B T3 L HEA T HER A, B AAR SO 3R Y 22 AR AN 5 ek
U5 Q ERF RS, P IMAS ST S 5 Wit AR 5 Wi e A RV
ARG aTs.

422 RBRTE

VA L A SE bR 8 E IR, X A A e A R T SE, i ABE
G R O Bl e E S Al SO S M A i A B . HR, FERE AR BT
SR AL AR B E N SE S i, iR BRI A 2 s A a2 b
gl BOEARN B AR 2 538 P B R M Al i 81577
H, FrARFAZ O BARN SUBBGEUh 3 BEANA B A SCHY IR A i 22 rp 2 A b

BT R B AL BARN GBI 2 A T A 2w SR A &, 24
P ) A g Aol BT A B i A a g T SRR KRS, A (17 T AEFI SR fiE
5 E 00 HS 28 TR A FR mes . BT SCRRAE A JE ool Il i B AR A
REHERPIERN UG AElb 8RR BB B 1) 1 A DA bl XA AT T BB 38 3, A
AT AR/ N BRI, (HAE, BB REHeRERREANE . A
SCR T RERTTEARE IR, SR T RMEKR (2021) BIMGE, R AR
B 58 P 14 22 2N E N B2 T8 8 N BB B A AL, RO RAR N B
A 3 B Y A SN S 4T D AR BGRB8

XL

423 N TE

A AR A O SCHR A UK 22223 R BT A2 N R BCR B R Bt e e AR
WA R BT AR . A SCA R R B A Ex B CBEE A B SARHEAR, 2
PART R N BB A R ARV BE R A S ST RATAE 22, TSI AR ST ST
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GER . WO SCUASP AR B I A 2 A M A AT AR TR AR, 518
B Al KA S RIFFE A, B AR AR A BB i Al B AR L
FIARACHBE B

424 EHTE

ARSI H 25 B R FITE A 433K R R % A 5 ) 6 i < fil 4
SCIZERATAEIRZE, TR AR SORE AR T RERE IR S 4l SO i FE AR B IR T $
AFE 2 W, DAMEBFICER RERS BO0L. T, AR SO 56 25 SCIR I T AT I B A
Pl T L, B bR AR TG —. FHEZAEE. o
R BPOASGRAR BT R R A SRR R T A

(1) Al

A7 24 I R I A P A H 12875 R A = A B R vp T AR BP9
SR AMNBFIR TR AR, 18R INE LRI EOR, fBEE S AR AE
FERCR WA TINATE AR, A RIT SRR TR, A A NA A
PREERR R, WAL D, T35 KA SN A E RS G R
H B A PR i G50 & AR, AT DASRSETE T B ARE— e R, T L
FH TR A TR FUSEIG 5E 9E 7™, /NS FIE AR AL TR I P P4 v e b, e bA
A RTHRNHEK. BIR FRTRE 58 AR, H2n] AR E 2= TN
(00| 5/Es= Al ol A 5y P 3 e N i e o | A W s X 10V S B 4 € B T o 43
BT R RIS A8 SO s il AS i 2 o,

(2) bR

FFE AR T — L AR AN, 3= S SRl e R A A 45
RUBHBEA, IS} 53 TCAE A T I50 [ PR ST 2% 52 ) g W 55 XU 1) 56 Wi AR A AR R OR AT
[ &g e S NVA (B 2 IR A5 gy GE C T

(3) JBALEE

JBA A H B REAS TR I — A A w3 TR A DA B A m AR S AR L . TR A
SR, KIARTEATIIEERCE R, W] DA T KB A2 45 2o
IAERTT R, B HRTATRATE RPN MRG T AIGE. Frod, B
JE LR A FI TR KT R — s REBE R AR A SCR Al i = R BRI L
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{5 2 FRRAE A A MBS AR H BE P 5 AR

(4) WIPE—

AR E RIS R RO RS, R A GRS KRS S R U
&, MAAFIMBIRSEABIN AT R, RS N R R, AT RESH
B FAE RAFR D5 1) K R, AEANSRAS ) 38 AR MR U £ (5 A Ml DR U o A PRI 65
Z . A SCUCH BB S — R IR E e S g il i) K e, SR et/
TR AL

(5) EHZEAEH

AT EHZ AP, S T2 TAERBREM S ok, Rl At
H RS TR ST 2, A T RERS K A B e A ) AR 22 2% FE R il i &
HRIgR, SRR & QIR AT B A Sl Tt Al ah T
BIAEFR D, TTRRSATHAANN TAEBEC, EHITESERGEE, AT
VAR, HOEPR A WAE— @R E F s SIS, A SN E B2
SN TR NBOR R B AR

(6) 73S L

AEIR RS R AV ZE = TR, BT M R A AR R A A
WOR KA, RIS, BT DAA SCREA S, T3 5 AR R A SO s
Az —, ST FE B DV FE RS BB Bk

(7) Bl AR K%

EDP AR 3R R T A 2R BE R K RE Ty, et o e I A K
BPATAT AT AE T35 PRI, CARHOL 5590 AN SE G L) A2 Ak e T
AT, BEEATA T LD B B R385 00 ) R AR A B R L Al
T % 45 5 A L ox it — 2D Bl A i e, WS M MO A K 30 [l g s T i )
KT FAAFALF

(8) BT LR

SR e S e 2 A A B e R R R G, A AT U, il
A SR AR R A SR s il AR i —

AR AR SRR IR R R
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L 2PN 2w AT DS

FeFE QDI _E T2 SSRGS A ST

F 41 TERENFE
BEREE | BEH4 RS | AAREITE
WA | SR ROA KON AR ¥ ]
== E U EEI 7 1 i A B e A B
R | D BEAR A T BT O AR G LBl 0 15
Jih ZNIEY
AR E | WEAERA RD W& S B A
Al ERAR SIZE ST B SR
TR LEV AR R
JAL S CR A Z R AR e B B 51 22 A
PR K 5 S P IEAT N IR R
PR A — Dual
1, BNk 0
il AR — e .
EHZNIST AMS In (BHZ4EFH RS FZENED
M ER N IND M FEFANFE RSN
‘ (AAEEDIA - FAEEIA)
B K& GROW
| EAEENVICA
ST SR TAT B IS 9 7 AR
4.3 HEGIT

s AR R AL R, PR R, PR A R A AR R, PR RSO

ARSI,

ZiErh N RV TIR, A SCHEAT 6 A2 It R .

Horr, oo NIRRT, B R R RRL, | AEUETERECY 1. 2. 3..10, 0
N7 RERIREAL R ZE T
o R TR AIAZ DB AR SUBASEURN X bolb SR80 Wi i) e R

ROA= ao+ BIEEI+ [2SIZE+ B3LEV+ BsCR+ BsDualt e AM S+ B7IND+ SsGRO W4 BoTAT + w

(1)
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ROA=ao+ BICTER B2SIZE+ BsLEV+ BsCR+ BsDuak Bs AM St S71IN D+ SsGRO Wi BoTAT + w
(2)
T R ISR AL D AR SUBCEGEUBIRHIT A AT W 4 % AR A
RD=ao+ BIEEI + B2SIZE+ B3LEV + B4sCR + BsDual+ Be AMS+ 71IND+ BsGROW + BoTAT + w

(3)

RD=qao+ SiCTEI+ B2SIZE+ B3LEV+ B4aCR+ BsDual+ fe AMS+ B1IND+ [sGRO W+ BoTAT + w

(4)
=L EBGEE BEEIRA S ST K AR
ROA= ao+ BiEEI+ B2RD+ B3SIZE+ BsLEV+ BsCR+ BsDual+ f1AMS+ BsIND+ fsGROW+ BioTAT + w
(5)
0. D EARN GBI . TFR A S Ml SR 5 R AR
ROA= a0+ BICTEK B2R D+ B3SIZEr BiL E V4 BsC R+ BsDualk B1AMSr BIN Dt 3G R O W BioTAT+w

(6)
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5 SCIE 54T

5.1 #iiRd ST

ASCAEMAT RN Z B, 8 SeX AR B S A REA SIS AT TR ST, 4
wr.

% 5.1 AREAMGITE

T e HARE =/IME £ HE RAE PREZE

b4 >4
e 1 fm
T’” PR 6870 —0.360 0.046 0.036 0.204 0.082
=
E.—’.:q L X:
gjgﬂﬂ A 6870 0.000 0.000 0.001 0.023 0.004
ZIOFE AR A

. 6870 0.000 0.000 0.007 0.084 0.016

GREBUERD
AN 6870 0.000 0.051 0.069 0.308 0.056
1l FR A 6870 19.794 21.351 21.446 23.959 0.848
RERER 6870 0.047 0.312 0.336 0.840 0.182
BNERE 6870 0.181 0.455 0.461 0.750 0.133
WERE— 6870 0.000 0.000 0.435 1.000 0.496
BIEE AL
E‘%E 5 6870 11.162 12.429 12.436 13.913 0.555
FFHr
7 E
?:lz\ Fa 6870 0.333 0.375 0.384 0.571 0.053
RPN
Kz 6870 —0.652 0.172 0.384 4.193 0.744
REFAE

R 6870 0.102 0.448 0.501 1.646 0.267

M IR AR B IR G TE B g R AT, Al R R PRI AR R /MBS
-0.36, KRN 0.204, EHHARMIGROKFAFHEERKES. TIARAL
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H/MER 0, BRIEN 0.308, ULEAMILIBF AP AZREBAR K, Aedfah B
A 2R A P AGEE] 5%0A_ I, AT A SHBRRNZTES T, AR
oA A PR 2 K. R ERIFRBRANIIE R 6.9%, B
G A A B A IR TR B B A A A SR B M (R S R R E R
W BN 209%A0%F 1, FEEDIAR b T A RIS Z 8 T I A
(1, PR IR TR I T A e AP e AR ORI & J s

o R TR i B KA R 0.023, D3 AR N B3 RBGHURN i B KB R 0.084,
WA A AR T2 B A ) TR OB AR AT IR, R T IR
ANEAR BT AR TRREIZCEAR NG B 5 R RS IR, FrARIn T X%
TARN A ENARE. =B BRI RIIEN 0.001, ARHEZEN 0.004, PrifEZEE
/N, BERR Z B AN ARA AR ERE T 45 T3 BB A W ISR (R A, A2 O B0R
NGBR3 E R 0.007, FRiEZEH 0.016, BRI ALAR A L% 08
NG ER I NEN

AV AR e/ IMECA 19.794, ERK(EN 23.959,FI9(EN 21.446, X KH &
KB BT ARIRIECE KA/, ERZERFARMK. FRANRS EHA
[, BB NA KR H MRS, B A BB AN 2 A R K
i 22 .

BRI IMEN 0.047, SKRMEN 0.84, BIEH 0.336, ARIFIEDIEAR
A EIEEGTRE I AHZEROR,  RWTHI 55 MUK P ZE 80K

JBOAEE B s/ IMEA 0.181, S KA 0.75, ~FEIMER 0.461, AILAF Al
A b2 A A AR B e i, T ELAR A A AT 22 AR

PR A — B PR P Rk 43.5%, BB b2 w] i SR 2 5
BRSO B I, RIRAKT 2 BB HZ 0 TP e ™ d i)

EHZ N EH B IMER 11,162, JKMEHR 13.913, WiFHZE 2.75, RIAA
[F Ml v 3 P 2 B LR A 3 5 L e/ IMIER 33.3%, SRAER 57.1%,
AN 38.4%, HBRE T Ay H G ORI T AL B F 2 iR =5y 2 —
€, UEW] T FRE QDA ET A ETE S T B —E R AR,

B A R i/ ME R -0.652, B RMER 4.193, ¥IEHR 0.384, ULHAAR
[l A AR _E A B R A R K 2 5L 302 Al il T BT Tl
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6] FrAL AL s FRORTR], S FEBUR B I HORTR] . SR P AL R i/ IMIE N
0.102, FKAHN 1.646, MHHM 0.501, FIHR BN A G0 & F=iaE5%
REFEEBRKESR.

5.2 XS

AL Pearson AH I AR I 1 5 ¥EXT 2128 S A EMEEATRIAP B8R, 45
RN 5.2 FiR,

% 5.2 MR AL

ROA EEI CTEI SIZE LEV CR Dual AMS IND GROW TAT
ROA 1
EEI 0.017 1
CTEl 0.051%%%  0.410%%% 1
SIZE —0.028%*  0.005 0.083%%% 1
—0.382%*
LEV 0.064%%%  0.049%x%  0.401#%%% 1
*
—0.065%%  —0.105%%  —0.226%%  —0.199%*
CR 0.269% %% 1
* * * *
—0.102%*
Dual 0.028%  —0.006 0.050% %% —0.031#%%  0.058%%% 1
*
—0.105%%  —0.087%*
AMS 0.113%%%  0.062%%%  0.088%%%  0.451%xx  (0.09]##* 1
* *
—0.043%* —0.055%*
IND —0.004 0.024%% 0.001 0.037#%%  0.109%**  0.016 1
* *
—0.051#* —0.048%* —0.060%*
GROW -0.012 0.027%%  0.041%%x 0.005 —0.023% —-0.018 1
* * *
—0.044%%  —0.163%*
TAT 0.150%%%  0.034%%%  0.048%**  —0.008 0.176%%%  0.058%*x  0.022% 0.193%x% 1

* *

T wek R BIRORAE 1%, 5% 10%097KF B %

M 5.2 FIDAE I, o AU A% DB AR GBS AR 5 Aol i) 5 5%
PR R IIE R KR, HAADEARN SUBBGHI-S B 58 G RAE 19%H7K
P PR R, XEERWIAPRUE T AN H MR, SRR B A E TR
PG 23 Al ST8CA fe dEVE T . B nl DAF Y B A28 2 [R] AR K R AU N T
0.5, FWHARZFWILEIEAR, ASCHEM I BB A A AESL AN
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AR AR E AT A R S A SR B BB A PR R — 2L, (Hi T Pearson
MRMEAL I QUK PP A R TR, 17H —EMRRIE, BTN 1 IREFAC
WFTEH R AR RE, A SCHE T SCRFARER ) 22 TCZ L [l AR 2R (B i B A T 0t — 2 (A B
ik,

5.3 EALR ST

5.3.1 BRAHRY 5 b 853

% 5.3 BG5S Al STk nl H 45 R

(1) 2)
VARIABLES ROA ROA
EEI 0.954%%**
(4.884)
CTEI 0.379%%**
(6.686)
SIZE 0.017%%** 0.016%**
(11.654) (11.138)
LEV -0.197%** -0.195%**
(-27.682) (-27.607)
CR 0.113%%** 0.114%%**
(16.018) (16.211)
Dual 0.006*** 0.005%**
(3.211) (2.775)
AMS 0.017%%** 0.017%%**
(8.486) (8.537)
IND -0.031%* -0.032%*
(-1.856) (-1.959)
GROW 0.006%** 0.006%**
(4.404) (4.397)
TAT 0.086%** 0.084%**
(18.144) (17.903)
Constant -0.559%** -0.543%%*
(-18.586) (-18.091)
Observations 6,869 6,869
R-squared 0.327 0.330
Industry YES YES
Year YES YES

3b

e * xR RIERORTE 10%., 5%H1 1%HI/K-F- T 23, 9 NN tkg(E, TRR.
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MR AT LA ), Bk AR B 28w A 8 AU 5 Ak S 2 A) S 2
B AA S, P AE 1%R0KF- BB 3%, RO 0.954, UEHIEIAR b2 )%
o S ISR 113 X bl B8 A — S W A e dE AR, A SCR s Hia
PRI, Al a0 A SRR, = TAIA A F RS, [ ITA
AS ARV T — i b R AR AR LS, O IR SRR, 21T
FF, AR5 A, Gl Z AP R, 1A R4S R AR BE
A TTA T bR, dEmaRBCE M, M1 A B RKI5 R e
A ESIRL.

P BN B ABGRUR -5 4 Mk SRR 1% KT EARFF B2, RECH
0.379, Ul WA b T 28 TS A% O BN B3 St FREAS 8l tho REAS X £l B ™
AR RPEBEVE T, ASCRYMBGR Hb 3250 UE. X0 RN 5 S BB,
RGBS 5FH SR —8, X2t e 5Tt
BB K

MBS R AT VAR, DR G BG4 2 250 N T A IRBGRUa i
B, REROSORANGAALE, ol w8 S A iRl 26 W 55 B0 A= 3R
RISEMEPE T . X n] e UM R A RS A A FIRER S, B A RIMAEE & U2 AT
WIETAE, o TMUbXT AR R RA IR RE, W 8hamsiideTt.

M B SR A R T AR ), L S LSRR IR K, X RS
AMEAVAREE, KA SR T A CRSTRUKY-. ARG A Il 8 &) %
H B N SNSRI TER AN, AR B RORIIOE, A BT sl 5
BRI, - ARG el ST BT M R AR, Ul AR B 7 00 5 48,
B2 Al g S e X AT RE R PR DA dilb St 7 UK B3, — T T A A &%
Alb B BRI T —E AR, (Al RS I FT 800 o5 — 7 Tl e A D 1
RN RIE AN MGG ' E, REIT RSB b ks s, Min
PRARA A QIETRE S1, MRl i A R S . FEOBUER P S Ak SR AR B 1A
KRER, WAL RO BoA H T B4 T 102 PR U AR R A J 8
ZHIAII, AbRF A A RIAR SR R, SR AT SR AR A R, 98l
DREEREARAT R, EREHN . B ASE KEHET FR m et S
A BB BIEA R KR, VB2 AEFIME | ol s B 6 R
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B R XA SR K A R AR
5.3.2 BEEBRAER. AREANSELESHY

MRPFAI 3 MR 5, B URQNMP A LT 22 WY A AR A 27 = Uk
S ST B AR, BLAIHEE R 5.4 FR.

K54 WA . IPEBRA S SRR

(1) 2) 3)
VARIABLES ROA RD ROA
EEI 0.954%%** 0.282** 0.936%**
(4.884) (2.031) (4.794)
RD 0.064%***
(3.065)
SIZE 0.017%%** -0.006*** 0.017%%**
(11.654) (-7.131) (11.838)
LEV -0.197%** -0.040%** -0.194%**
(-27.682) (-10.326) (-27.299)
CR 0.113%%** -0.019%** 0.114%%**
(16.018) (-4.242) (16.033)
Dual 0.006*** 0.007%%** 0.005%**
(3.211) (6.242) (2.944)
AMS 0.017%%** 0.018%%** 0.016%**
(8.486) (14.126) (7.835)
IND -0.031%* 0.010 -0.031%*
(-1.856) (0.916) (-1.898)
GROW 0.006*** 0.001 0.006***
(4.404) (1.117) (4.360)
TAT 0.086%** -0.064%** 0.0907%**
(18.144) (-24.536) (18.097)
Constant -0.559%** 0.027 -0.560%**
(-18.586) (1.473) (-18.644)
Observations 6,869 6,869 6,869
R-squared 0.327 0.368 0.328
Industry YES YES YES
Year YES YES YES

ARTOR I A28 R 2 A A RO = R RX W A2 5 B o
ROV IATI . 2, R AU S ek ST R E KA. M
5.3 "F L ATANE B B AGHIE-5 L BUIAE 1% 9K LR BRI K. 28720, F
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RN N &, R0 S A IROBGRUR) 5 W R A Z R i3 KR
MR 5.4 150, EE BB LA A A AR B £ 502 0.282, HPEAE 5%
HKT- FAR R B, BB Z IR B IEAH R R, A SR R Hea
THENBAIE . BAUER & — IR LT, & ReAS = R R 5 5 A JRCER M
{EAHHER, AT = 3 R A B AR A R 55 07, (AR T H s Uokns, £
T CICTE BB A Al s SHe i UK PR BB BT H |, IR Al R & A

=, BMESSENRL B, 5B RS A R B, AR
NN /A8 By AR & HEAT Il U, 30 s A5 IR BLIURh 5 F A B A 75 [m] B 5
Mol Bk, MK 5.4 FTUAR M, 16 (3) I m B AU Al Al B85 1%7K
FERE, HEIHERE0.936 /NT (1) SR FRE0.954, WFLFAR N RECE
0.064, tHTE 1%k FS3E . HaT AR, eIk b i 2 &) vh e A RS AUl
IE R FEL SR, DFEBARTEH PR GRS Th AR, AR H3a
13 B,

5.3.3 B ARARBRIVAE. HARBANSRIEHH

RIS 4 AR 6, WUEQDAR LT AR L AR B SR OPOR
N G BARG-5 A y B Z [B] S B AR, [BIUHEER ISR 5.5 FrR.

% 5.5 BOBARNRBBEE . PR SEISREE R

(1) (2) (3)

VARIABLES ROA RD ROA
CTEI 0.379%%%  0270%%*%  (.364%%
(6.686) (7.118) (6.406)

RD 0.055%%*
(2.620)

SIZE 0.016%%*%  0.007**%*  (.017%**
(11.138) (-7.657) (11.290)

LEV S0.195%%%  _0.040%%%  (,]93%%*
(-27.607)  (-10.289)  (-27.258)

CR 0.114%%%  _0.018%** (. ]]5%*
(16.211) (-3.915) (16.201)

Dual 0.005%%%  (.007%** 0.004%*
(2.775) (5.818) (2.566)

AMS 0.017%** 0.017%** 0.016%**
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(8.537) (13.988) (7.980)
IND -0.032%* 0.009 -0.033%*
(-1.959) (0.820) (-1.992)
GROW 0.006%** 0.001 0.006***
(4.397) (1.046) (4.362)
TAT 0.084%** -0.065%** 0.088%***
(17.903) (-24.941) (17.713)
Constant -0.543%** 0.038** -0.545%**
(-18.091) (2.100) (-18.133)
Observations 6,869 6,869 6,869
R-squared 0.330 0.372 0.331
Industry YES YES YES
Year YES YES YES
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Fr ARG IR A IE A R R, A SO ik Heb 15 BN 5HE, XD H AR N T
St AR A A TR TR, S — @ R AR IR A
B AZOFe AR BB X Al sk i) [l 9 22 8K i 22 5.5 7 (1) #1179 0.379
FEARE] (3) HURY 0.364, H2—EHEIRIFTE 1%/KF FR¥E. TFRRARNREH
0.055, f£ 1%/K V- FR2, Frek, QDA i a b LA RS OB
AN GBAERAT A B850 1 AR R4 F v A ot /YR

5.4 MRS

N T AEAR ST TG R ™5 I, A SO B JEF TR AR 3. AR
SCRFEEINE (2018) FOMEADEF R B R 28 R 5 PR A TR R AR 0. X
BRI ALY ROE KA A ARV SRR HE b, AT H-5 AUl . BF A
BAZ RIS A _EIRH) R R

% 5.6 BB R

(1) 2) &)
VARIABLES ROE RD ROE
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EEI 2.264%** 0.282%* 2.22]%**
(3.715) (2.031) (3.648)
RD 0.152%**
(3.024)
SIZE 0.050%** -0.006%** 0.050%**
(12.181) (-7.131) (12.325)
LEV -0.447%** -0.040%** -0.440%**
(-17.455) (-10.326) (-17.161)
CR 0.231%** -0.019%** 0.234%%**
(13.130) (-4.242) (13.186)
Dual 0.019%** 0.007%** 0.018%**
(4.517) (6.242) (4.232)
AMS 0.028%** 0.018%** 0.025%**
(5.606) (14.126) (4.925)
IND -0.050 0.010 -0.051
(-1.182) (0.916) (-1.218)
GROW 0.018%%** 0.001 0.018%**
(4.741) (1.117) (4.702)
TAT 0.186%** -0.064%** 0.195%**
(13.749) (-24.536) (14.079)
Constant -1.420%** 0.027 -1.424%%*
(-17.146) (1.473) (-17.205)
Observations 6,869 6,869 6,869
R-squared 0.274 0.368 0.276
Industry YES YES YES
Year YES YES YES
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V- ERE, RINPEE AR RECH 0152, HFE 1%/KF LR, hitiE s rEanl
M b A ] s A IR FE IE ) RS A SRS, BB A A A A
TEH, SHiSCESeiRr—2, ARk H3a it fa P

£ 5.7 bHAR N SR B R T
(1) 2) 3)

VARIABLES ROE RD ROE

CTEI 0.821*** 0.270%** 0.785%**
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232 5.7 oL BARN B BRGHU R TR 5

(1) (2) 3)
VARIABLES ROE RD ROE
(5.207) (7.118) (4.946)
RD 0.133%**
(2.626)
SIZE 0.048%** -0.007%** 0.049%**
(11.757) (-7.657) (11.875)
LEV -0.443%%* -0.040%** -0.438%**
(-17.371) (-10.289) (-17.105)
CR 0.233%** -0.018%** 0.235%**
(13.292) (-3.915) (13.327)
Dual 0.017%** 0.007%** 0.017%**
(4.140) (5.818) (3.911)
AMS 0.028%** 0.017%** 0.026%**
(5.661) (13.988) (5.051)
IND -0.054 0.009 -0.055
(-1.267) (0.820) (-1.295)
GROW 0.018%%** 0.001 0.018%**
(4.742) (1.046) (4.710)
TAT 0.183%** -0.065%** 0.192%**
(13.580) (-24.941) (13.811)
Constant -1.387%** 0.038** -1.392%**
(-16.826) (2.100) (-16.885)
Observations 6,869 6,869 6,869
R-squared 0.276 0.372 0.277
Industry YES YES YES
Year YES YES YES
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R ENA . BRI E 2T IR AN T R RN, 0 b R R
Rl B E BT, B AR B ] o 2R o AL, SRR T
A ENMZLTES S, BrLVENIREE RARIDT Z G s, QUSSR
AR, B AE R IR R, FENTRMRE 5 RN AEFES . A
[Tl R dll A FER IR AN ]« XA A B3 B BRI FEARAN R, BT AASSCA
AR 2 R AN AT VAR TR AG All  AEAN R RN AR . DRI, AR SCRAqR b 2
A R il R R FEA IR T e, HARGIR AR 5.8 Bk,

% 5.8 ikt g Rk

HE HE FEFIEY  JEHEE
VARIABLES ROA ROA ROA ROA
EEI 0.920%** 0.551
(4.379) (1.497)
CTEI 0.300%** 0.374%**
(4.348) (4.616)
SIZE 0.015%** 0.014%** 0.017*** 0.016***
(8.368) (8.096) (7.781) (7.310)
LEV -0.196%** -0.196%** -0.158%** -0.156%**
(-23.766) (-23.730) (-13.771) (-13.706)
CR 0.084*** 0.085%** 0.141%** 0.144%**
(11.003) (11.053) (10.726) (10.990)
Dual 0.004** 0.004** 0.005 0.004
(2.401) (2.105) (1.404) (1.157)
AMS 0.015%** 0.015%** 0.018%** 0.018%**
(7.248) (7.298) (4.967) (4.939)
IND -0.004 -0.004 -0.055%* -0.062*
(-0.230) (-0.242) (-1.673) (-1.883)
GROW 0.002 0.002 0.008*** 0.008***
(1.101) (1.207) (4.118) (4.013)
TAT 0.095%** 0.095%** 0.073%** 0.072%**
(17.714) (17.571) (10.927) (10.762)
Constant -0.491%** -0.481%** -0.598%** -0.576%**
(-14.531) (-14.273) (-10.714) (-10.271)
Observations 4,860 4,860 2,003 2,003
R-squared 0.438 0.439 0.314 0.320
Industry YES YES YES YES
Year YES YES YES YES
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