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T DM R B0 15 WF 588 38 15 M A8 B AT 6 R, @ o 3 BIRORAE 1% .5% 10% 9 BLAFKF B3,
BORR I AR Z T A

x4 A BIHETHY ¢t 4038
AR JEH B REA BRI RS IER oAl
R&D,, 0.0255 0.0280 0.0025(1=3.00) %%

O E LS MR 2, @ 5 & PRI 1% 5% 10% 0 B AF KT R 3%,
GERORUR A T,

W SLIEER 5 AN

1. EAERSH

h T BN A P T RIS SEUE S5 SR A TR R BT AR SO O3 A K P AR L 5 A AR R R AT A
B MRS A A AN 3 LA B B 1—3, BIVRS 50 B DML X5 Al A 2 5 JBE 19 52 o L) K BT DG R
R TR P DG R BT Horp KPR B R S B LEE DR R | AR AR A
FEOTPFEIN 3 7% 5.6 1 AR TR 1—3 AR IR AR,

5 (1)—(8)FN 4 il T KR 5 AR AR AL R AR AR I IHZE R BRI, (1)—(4)%1
ety 1T AKCFA BRI AN IS I A2 ) A2 B B [T 25 2R | (5)—(8) SN & 1 2R A A B i ] U9 45
MR (1) .(2).(5) (6)FN R B IR | Inspect W11 R E0 BIFE 5% . 109% 1) B A5 AKF LR 38 IE | Ui
B AL W B AAEE OMERIR 0 92 B35 BT s 1 AR EHIESE R 5 (3) . (4) (7). (8)F1 43 3l 4i
& T HOA IR RATEN , 8RB, 28I Pexinspect W IRNH REUIYTE 190 EAFKF LR E R
B, Ul R SCIR P 32 ] B DL Al B Y 1 1] RN 8T, BIVAR E AT BOIA IR A Al B 5
PREEXT TC BTG DGR Al i BB sl 3K MR 2 A5 BIHIESE , W3R 5 R A SCR ISR Inspect &
B E N IE, BREE/N, At E SIS B BB R R T A5 DR Al e S5 S B 2
S A SCHERR 6 73 31 LA A A AR R 53 ZE A A ARG 96 A Ml e S5 1 911 VR

53 5 M, 3 6 R & 17K 5 AR RO A LA Z5 2R | 3R 6 B B AEA K S0 45 R T .
(1) . (2)FN 38 B35 SoexInspect H A RELAE 5% 19 B A5 KT L 8E K7 (5) . (6)F 138 H. I Soex
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x5 RIEKEHEERNALER (1)
P KLY A AR
(1) (2) (3) 4) (5) (6) (7 (8)
Inspect 0.0008* 0.0009** | 0.0019%**| 0.0018*** | 0.0008** | 0.0008** | 0.0017***| 0.0016%**
(0.0004) (0.0004) (0.0005) (0.0005) (0.0003) | (0.0003) (0.0004) (0.0004)
Pe 0.0012 0.0005 0.0001 0.0000
(0.0008) (0.0008) (0.0004) (0.0004)
PexInspect —0.0028%#%* | —0.0024*** —0.0022%#%%* | —0.0021%**
(0.0008) (0.0008) (0.0007) (0.0007)
Inasset -0.0006 -0.0006 -0.0000 -0.0000
(0.0005) (0.0005) (0.0002) (0.0002)
Roa 0.0031 0.0028 0.0373 %% 0.0372%**
(0.0055) (0.0055) (0.0054) (0.0054)
Listage —-0.0010%:#* —0.001 [#s#* 0.0000 0.0000
(0.0001) (0.0001) (0.0001) (0.0001)
Lev —0.0157#:%:* —0.0155%* 0.0009 0.0009
(0.0022) (0.0022) (0.0015) (0.0015)
Topl —0.000 1 #s#* —0.0001 #s#* -0.0000 -0.0000
(0.0000) (0.0000) (0.0000) (0.0002)
Cr10 -0.0012 -0.0012 -0.0006 -0.0006
(0.0007) (0.0007) (0.0004) (0.0004)
Duality 0.0003 0.0003 0.0011#* 0.0011%*
(0.00006) (0.0006) (0.0005) (0.0005)
Boardsize 0.0001 0.0002 0.0001 0.0001
(0.0002) (0.0002) (0.0001) (0.0001)
Cash 0.0000 -0.0001 -0.0067* -0.0069*
(0.0033) (0.0033) (0.0036) (0.0036)
Cons 0.0200%** | 0.0484%*** | 0.0194*** | 0.0463***| 0.0013 0.0003 0.0014 0.0001
(0.0036) (0.0123) (0.0036) (0.0123) (0.0029) | (0.0060) (0.0029) (0.0060)
Industry Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled
Year Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled
N 3556 3504 3555 3503 2843 2811 2842 2810
Within R? 0.0939 0.1058 0.0972 0.1085 0.0121 0.0357 0.016 0.0394

T @ e il x S350 2R TE 1% 5% 10% 8 15 KT L2 3% @ 5 P EUE S bR iR 22 |
ORI A H T

Inspect BT R AN 35 UL =70 o R A lb 52 Wi SRS X il B BB SRl 25 0, 152 32 i I

AFEE . HAM HRAE (3) . (4) (7) (8) AN HFEAKG B 25 R R X T EAA A2 Inspect 191714 5%
BOMIEAEA B3 % TR EAA LA | Inspect B BE R B AITE 1% 10% 00 &5 K F 1R E R
TE U6 B A b S5 S B 5 e G O A AR D | i 3 A BIHIESE

TR 2 .3 Al P 5T 5 B0 SIS A M A AR 52 1 B 51 LB b BT 19 B, SR, B G
M EA A T M i LA, 4l Jor T I 7 A0 38 A58 FT R < 52 e B SIS I BT U &4, B AF SR
NN E 5L BT T B BOA AN MR e Al Bh 56 R BRI E BT Al i T e SR
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m

SRR 22t £ olle 6] 7 B 2 M)

x6 RIZKWIHWEZRTER (2)
KT A5 AY A5 A A
fif B SRR EAAFEA | JEEAHA EXE N EAAFEA | EEAHA
(1) (2) (3) 4) (5) (6) (7) (8)

Inspect 0.0016%** | 0.0016***| 0.0001 0.0015%** | 0.0010** | 0.0010%* 0.0004 0.0009*

(0.0005) (0.0005) (0.0005) | (0.0006) (0.0004) | (0.0004) (0.0005) | (0.0005)
Soe -0.0052%** | 0.0008 -0.0000 0.0005

(0.0013) (0.0014) (0.0004) | (0.0005)
SoexInspect | —0.0019** | -0.0019%** -0.0004 -0.0005

(0.0008) (0.0008) (0.0008) | (0.0008)
Controls NO YES YES YES NO YES YES YES
Cons 0.0224%*% | 0.0490*** |  0.0208 0.0665%** | 0.0014 0.0008 -0.0012 -0.0030

(0.0036) (0.0123) (0.0156) | (0.0196) (0.0029) | (0.0061) (0.0100) | (0.0099)
Industry Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled
Year Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled | Controlled
N 3556 3504 1387 2117 2843 2811 1138 1673
Within R? 0.0914 0.1067 0.1849 0.0833 0.0122 0.0351 0.0283 0.0399

YE L wr e R A IR AE 1% 5% 10% 8 (5K F L 0% ¥ 5 1R Wbl 22

VORI AE
AR TR AT B O3B 5 R 1 BUA AN 2 X b YR 06 R B AR sZ e, it DL AR SO aE— 2B
RS K B DR R 5 | ) BB AN 8 M A S S B Y TR 3R AR SR O IR AR VR A

2. MEMRIR

HOMEEIAEE S A S — 7 i E DR BE S R BRT AR 0 B i Ak E AT AR Al
R T A UL L B SR BHT A PR S BIL, 1T 5 BOR 50 45 SR I B B B ER S Ak Bk = 1)
XL I PRL2R DG R R 1 PN AR MR Ta) A T4 5 50— D7 T, R I BT IBOYA P B2 R 1E 7T 6 23 R E B 28 4l
)0 R S R 0 2 SR 32 B ast Y AR B T A DL A S | AR S T S — 0 PR A A
AR N A R R AT T IR Sy ik 2D R AR A AR () RE 2 I A 5 SR, AR S
T3 AT 9 A O A 5 A A R AR A T A

(D) FE A A F AR 1A 52 4% 3] 2009—2014 A WF & 38 5 (R&D;,) S K FEA Aol 43
R AR A (e AR 1 AR R ), P8 AR g 2 i A2 AL A SE A 8 vh AT R 5 A
DA B A R B AR ME L, SR R B, B AR R IR A R RS R e A I R AR AR
W AE 5 JE B e B s 2 R A N ZE PR IS (R 1—3 MRAR LT, AN 2003—2014 4F Y HLER{E BN
BoaRrh R, — 5 A E BN AE R W TT R AR E B (9 AR RS A
SEER) OSSR EN FEE B (mE K S ) 55, R 2 EEE BT RSO 4k R
HEATILES IR B O KA H ik B e A S S VR O S U ¢ TRTERE il o > 22 0%
Y E PR (AN S GDP STRREE ) R A8 TR AR AR A 2 5 5 G ¢ Al S R
BT LA ZEE T Al A B T mT Be g |k i 9 AR IR S B AR AR SR T

(2) 1 FH Heckman (1979 ) Wi B Bt 51051 75 76 X6) [0l AR HY (1) — (3) T BT A TR 56, i i S48 1
FE0 T ELAR Yol 55 3 ) PR AL OG22 st I A8 ety ok 199 PN A P R) RG24 SR T4, AR XS % B 0
RN, TR0 SRR ZE 55— B B [l | DAl 2 75 32 30 B BLER (Inspect,, ) MBI B A5 & LA
S E BUILEE Y TR AR 5 A AR OGS i R BRI Probit MUEBERL | R BGYOK IR 7 LR
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(Inverse Mills Ratio) , R J5 K5 36 K JR 31 H 2 (i ) VB R 45 36l 28 571 A Heckman 28 B B [lH b
DA 50 3 2800 5 18 9 8500 AR B

FHRE Y TR i A 5[] A A2 < S OR AR OG5 oA AR i R AR A OGS S5 F L BUNE B
R E A EE AR 2 E RO S BT I A ) B ARG R B ORI R —E R R
Jil B D3R e 28 BRI SCARE A Ml UG K N R RS TT 2 BOURF B D1 IR RE 2 Ry A Y 28 5 ke
5 RABGEM LY H A, TR GO TR LS 5Pk, R AT 2w SO THE
WA B A A 5 2 04 BB 2 ) JC B AR G AR W E SR B OSSR & B L AL
6 Ak S A S 2 36 1) b T D TR R, e R LT I B A 5 AR M (2003—2007 4F ) A4 3 1Y
WA I 2 A 8 (Czyy ) VE M B BRARER (2008—2013 4F) B T HLAR &, Forp | W02 Ay = (3 5 W B0 A -
Mo T7 WA S ) 3 7 WE B S SR IR T 2003—2014 4F 19 (R T SETHAR 4 ) . B I8 ] B g
I D0 2 A 2 SR UM X SR, A SR B S A S50 < 7T Lt DX D ) Ak 375k | 3 ok
W 5 A T IV BB AR MBS A8 Oy MM R AT L, 2 W B s A B /N T4 O S B IR AR 1, A5 T
0, BARME  ASCOR A 315 A3l o3 5 iy | B TS R A Gt =28 T S A
B0 G AR IEAT LA R4 I S A O G AR B S RO e BT S R T R (R AR
e, wbAh T Bﬁi@%“o‘m,ﬁ*%ﬁ:\ﬂkiﬁfﬁzﬂ@(ﬁsmge YA b — W B (Inasset ) 2L FRE T
(Roa) VE M 520 B DI ARSI AR ,#f’fﬁi‘ﬁ?ﬂk([ndmtry)%ﬂfﬁg(Year) - Heckman 55— Bt [nl | A5 A1
4HwTF .

probit(Inspect, , )=x,+x, XInasset,

o XRoa,  +xsXListage, ,+x,XCzyy,
Y, X D Ye ar{x,x > Industry+6 4)

# 7 s T Heckman 55— B BeFISE Z Fr Be i 255 M 40E Wald R 7 Ge it it id o 3 1k
IKAFEOT 7R AR SOk TR AR R R Al T AN TR AR A B AR Y A A A — E B AR
PRI, AR HE Heckman 25— B Be [IE 45 R R | mffﬂ(ﬁ%*ﬁ'ﬁ(&'yy) T A AL B (Inasset) |
TP 55 2R (Roa) 51 9ITE 5% 1% 1) B AF KT 5 RO i 2 E A G ; ol B4R 8 (Listage ) 5
B IE AR O H AR E . BT Heckman 55— B BE AU KL B0 45 5 | A SCXF Heckman 27 —
B B (e 3 25 R AT i o . FEFE ] T ORIRIT R (imr) J5, BFEAR 1) Inspect S5 RFARE (R&D,.,)
Y 1819 FR B 183 S TE | T 38 LI SoexInspect \PexInspect B[R R AR W35 Rt 538 5 [l
A ZERIEA — 2 [A) I, 390K JR BT FE R (i ) 9 1019 R B 0 35 DB A4 ] 1 N AR M ) R 2
J& B DURLEER A A0 64 1 181 0 LA K Al P 5T 5 O SIS 10 A 53 55 VR AR SR AT | 145
RBAT—E R BLILERN ) i T E SR AR E R 2T B a ORISR | BUR TAF 20K KB A~
NIEPEAE ]y B S A B BIHL, 7R 20 0 L3 4l S AL 3 B B BV ge N AR, Rl 7E R 3C
BRI s ] X R] P ) R BIG R ) 5 EOHR  E Bl BT — i S WO AR 1V TR B PR st U
9N AP T BE T NG ROB R THEE T — 80118 ),

i, REESD

1. ZERBHFNE(2008—2011)

RIEiaEh B LR E RNFHE S el 2 AT RE S X H 5 AR Al i BIG S AL Al 4
B O R MAB RN S5 7 A T, A SCS A8 1450 DLt i /K E I AR A SR 2012—
2013 4FBEFEAS DLFLEE5C 19 T /R UG RO B 52 |, Fe 2445 51 2008—2011 45 B 1979 MWEFEAS |
Horb il MALERAEAS 781 1, o SVAREAS Y 39.46% , 45 /N WG HE AR R B A (1)— (3) FHOB K 5
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R, BYEE. ERAE 6 F AR
x17 Heckman % i B2 4636 45 R
R 55— B Bl &5 R 5 Bl &5
(D) (2) (3) 4) (5)
Inasset; 0.1260%* 0.0965*** | Inspect 0.0054%* 0.0064 % 0.0063%*
(0.0240) (0.0262) (0.0023) (0.0023) (0.0023)
Roa; ., 1.6340%* 1.9610%** | Pc 0.0010
(0.4340) (0.4650) (0.0008)
Listage; 0.0002 0.0086%* PexInspect —0.0025%%**
(0.0046) (0.0048) (0.0008)
Czyy; 0.1140%* 0.1890%*** | Soe 0.0011
(0.0538) (0.0577) (0.0014)
SoexInspect -0.0024**%*
(0.0008)
imr 0.0054%* -0.0076%* -0.0071°%*
(0.0023) (0.0037) (0.0037)
Conirols YES YES YES
Cons —2.86107%* -2.9580*** || Cons 0.0650%#* 0.0638%** 0.0657#*
(0.5060) (0.5660) (0.0144) (0.0144) (0.0145)
Wald chi*(P{) | 49.4700 225.6900 Wald chi?(P ) | 1608.5200 718.6300 718.8100
0.0000 0.0000 0.0000 0.0000 0.0000
Pseudo R? 0.0112 0.0513 Within—-R? 0.1171 0.1231 0.1224
Industry Uncontrolled Controlled | Industry Controlled Controlled Controlled
Year Uncontrolled Controlled | Year Controlled Controlled Controlled
N 3180 3176 N 3503 3127 3128

T e o il SRS R RTE 19 5% 10%/KF L B3
GERIR IR A ST R

R 1—3, B Z R AT 5 WU, ELOGHE A R A S 3% 5 .6 SEA—E,

2. BIERR (FRIEIEREIR)

DAL A9F 5 SR T B AL A8 7 G 36 1~ A T A Sl | AT RE A DR 22 R AN il ek ] 228 P ) R S5 1 0L 288
JO7 (40 A AR B | 285 R e A5 ) TS A N AR PR )R b AR SCTR 2 1 AF 315 47 Ml 1T 5 R0 A L 1)
186 RS ) Rl L 00 T A P s v R 2 M AR 5 D 22 IR ALY 0, X AR AR TR AT A 0 . AR B A
AR/ bR T AR KPR A, 15 4 i A 8 SR 00 1] U AR O S A A AR R A 6 Y (]
ISES | OV TE 3 d RO N S R e L

3. BREMA

PORE B DI AR bR AT 01 AbBE, AT 82 2000 E 53 B2 M 1 ot WL = 1 BT il #9220 LS i, b
TH RPULGE G A5 S IACIRGE B IR C B P S TEAE 5 BOULEE R 5O6F il £ 5™ A A [ 4
SO Sy T LA DR AE 22 S TR RE 22 S WA AL ) RGBT IR A T D T D e T M A R R B R SR A
ARSCAE RIS — A58 2 510 FIZE BB [E 5 G A8 M 7 945 B A5 0 IX 00 B Rk b F R LA
S EE RPN AR B 4 ARG 3 Ty 2 BE BN 1 RE RSN 0, T
X EREARGEATRE S, [IEZRAT G BN HOCHE MH R B BE SR 5 6 A,
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4. CIFTHM BB RS

(DFFEERE BB HE— WA AL AR e 7 AR SCS IRELRY (1), DLAR Ml 32 B 7 e 2 1Y
WO B AR o A (IR 2 SR GE S AR G e A = 4F S DL B ) FEX Aol B 1) 52
Wi o 45 2R S B, AR 1 S A B0 0] U ZR ROPE 59 19 AR K F L IEARSC ) el =7 34 2 DL A4 [ ) 22 4K
NIEEAR R E RIS R U] E S AT A E B 3 T L BB K-, IRSE I O A b AR i
LSS E DL S LSO A BB 5 R W Al R IO R 1 B AR B AR 3 B I L BOR R B B
Z A M T Al s ST SN AR [ Y B O AR R AT SRR, T AR S Aol B8 B T AR SR 5
ML,

(2)'H BOAEEX lb 8 1 i 2 1 U — Pk bl o AEBLSE R E S LSRR S i Al
T AFRRY S BT T X AR R e T B RS R e AR SCES SRR (1), il e — 2 s PR
B OVLEAR DL (Inspect) LIRS B DIOLEE XI5 w30 | J =300 B0y il B i B 75 BLAT B 2 R, 5 2R
KB G ST (Inspect) W 5 W] 5 =300 09 Al 81387 58 B2 B9 101 051 28 000 531 O IE(HOR B35 N
TR B35 KB 45 R UL F DL G810 Al BT 54 380l AT B I ) LS00 26800 i ik e R 0 2
o755 LT % 1 R S0 S AL A B Al SRy S B B A T ) R B BOIR R AT B OGIEG  E T L g A
(O BEIE AT SIS B AR SO B B S R S VB Sl 2 P | T Al 8 94 Dl
2 5B LA QT B A U] S A R S0 I A DR R BE A AR O S MR S AR, PR TR
W, RS VR I 25 R AR S B,

1. ERWE XS il #

ENS QDN o155 oA A=A R STIBUR D) i v i AN |1 ol AN 5 08 i [ [ B AT o A L 5T
FEACHE IR N Ry A8 B H A XURS: R S LR B R 6 il GRS B IR Aol 30 4 dt it AR M 14 m
il 225 AN M AT 18 58 i Ml T e A % IR Al A1) 40k T RS oMl A BT RIS 1 4% W
FEMAE A S S B XU 3G I B A R 2 A Al BT A KT 3 i Sk 3h
R B4 JRE AR AU 5 ARLE B B A S5 A S 3 AR R il XUy A 3 o Ml B 3 KO, W35 st — 26
6556 B B2 75 B ARl XU 5 b B 22 ) A 67 ) S 2R i A A8 4030 o G 30 B AL
A Al RUBS: 55 Al BT A R 0 70 1) 0GR E— 2D R 30 B 5 AT Al JRU R AR sl £ 0 4 7
BT A SCEE Y

R 4B B A 55 A XU et sl B A 0 1) S i

ARy 2 BOBEAY (1) | 3T A8 AR A AL BORG 56 A sl AU 2 75 400 8 sl BT K7 | AR B AR
75 55 1Ml RS X 4 Ml I 9 B 1] S, A S5 25 4% S0 B A W RER DK S5 I 25 Dk s (Std_ROA )
PR Al KUBS: (Risk ) 2 ARG AR it | RIS 4 alk 2847l R 3 J 04 5% 7= SR B % (ROA ) TE 5 AR N (12 &
1+2) FIARIEZE L N T /N P A e P R A 56 45 SR 1 T4, 2% 8 5 BRZE 7 19 Heckman K5 56 55 — B B 7]
VA 55 B AT ety | L v ol AR o S A R AR S SR AR AT (1) AR, AR 8 TR, (1) .(2)
G4l KUBS: (Risk ) B9 1013 R BUAE 19 5% 1 B AR 7K ST 1 8 35 Ry B, U B s ol JRURS: = £l ol 25 38 2
FEARA BT A 5 (3) L (4) I8 I InspectxRisk W I1HT R BT FE 59% 0 & A7 K- L83 R iE |
Uk BA B B0 55 A b IR YT Ao b B 4 67 1) S | (R 4 A BIRIESE T DA B DR O SRR AR A
Ml R B ) 5 HH 5 3 (18 DR LB AT ) 38 il £ b 8 A 22 9 U B LB i B BR A i BB B 5 AR S
(R 4 T A — 3L,
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*8 B 53 L2231 Ml JXU R A0 38 B 490 76 4
il R ik (1) (2) (3) 4)
Risk —0.0143%* -0.0103%:* —0.0162°%* —0.0113%:*
(0.0050) (0.0052) (0.0052) (0.0054)
Inspect -0.0001 -0.0019
(0.0008) (0.0008)
InspectxRisk 0.0228%* 0.0181*
(0.0028) (0.0098)
imr -0.0016 -0.0008
(0.0010) (0.0011)
Controls NO YES NO YES
Cons 0.0010 0.0002 0.0024 0.0008
(0.0035) (0.0082) (0.0038) (0.0085)
Industry Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled
N 1716 1692 1675 1654
Within R? 0.0126 0.0699 0.0095 0.0642

T o o AL P HIZORTE 1% 5% 10%KF 1583
e e SUN(ERINCE 38

2. BUAARHEMS & 81H

Aiolb 55 F B CEL Sl R A OC 2R B AT O A 8K 32 B BUA BR AN B E PR RIS e A B
B g B BOR AU R R TR 2 55 BUR A B, R E B G R A — 8 R T — R o B R
AR RORA Aol T AT B 5% BT A 57 A9 IR 56 AR A T SRR A28, BT LA, B B B R B 1R B
A THC T T SOXT i b S o 52 M1, 2 ) i ol A5 O S Y SRS, SR BRAT RS R IR
AN E A R ST E B WAL o il B O R B S Ak AR Z B OC &R

BB RS A A M AR IO B B R B4R RORNEOR SCRFS 38 THEUR XA 9 T i Sk aT AR
ORIy DX X i ol 52 it 0 S e 16 8 5 [0 I ) A1 3 336 il BB O 3 A5 S AR AT B U A B
A, SR BB SR UL LSS Al B A4 L 1k SR A AT BE 2 . — 7 I, A5 SUE B
s AR A S R RGRE 2 b B R T R A Aol B O AR E A IR L S EUR BUA ¢
FAE R N A R IRAL ) RSN 1Al A5 B R 5SS AR IBOC B B 5 2 T BT UR L AR A
b B KRS T REE 5 55— 5 1T B N S S A A R A R BRI L T B IR AE D kA AR, il
FYRNGEAE L RIRE S o B O O E S A 45 i L BOR i 12 3 O 51 R S A
B X SN 22 HE S 2 5 BOR R AR R B B — S BN AT U B A R
53 S Al IR -5 IR O B A D) B LA B Aol A8 Bl DAL T PR AL A OC R AR B A Rk 3 &
WeR AT 2 71 80 O B T AR 17 85 ) i B S0 5 2800 8l 5 0 XU S URR BT AR BB R PR A A
A B AREE S T i O N LR IO R, A oMl X AT AR TR B XU, 42 ] 1 S0 45 ¢
JRCAS ST ] 249 A B BT O Y S R T B A SO

fRBE 5 B B SR D8 B 0T ALl B 9 T 1 D

ARTRIY S BERERL (2) A 50 E 53 B 1 I 5 L X Al B 4 1l B e o < —
LT TTH BN O, AL S H W HIT LL 31 DN BATE PATEIX (AP EE R H)E
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ZHICHEFERE AT (g), BERMNT, BHEZEBICE 1—6 H B AE WK 4510 %8 4 i T
Ay AR 1, A 7—12 A AR WK T — AR d AR RE S 1, &0k 0 SRR AL T —
AR SR AR IR A B T B R AR 2R I — IR, B I TR OBk BRI A
[ 28 22 B0 12, O Al aok E R RN R B DA R A R kb T 53R 8 AL, S TN P AR M)
R T4, 2 9 AREER 7 A EE U7X, L Heckman A8 56 28 — B Bt 8198 XX 124350 20 46 56 45 SR 647 )
H, Hoh A SRR RS LSRR SRR (2) M, W3R 9 iR, (3) . (4) F15E LT gix
Inspect WA REBUIYTE 5% E 5K P R E T, UEUIE G 520 s 1 E 5L T 4l B
B TE R (R S A5 BIESE

UEAh B LB A R I BRSPS M A AR, 3R o MR TE R (o) 5
AN AHT (R&D,,) Z B ENEZSE S ange 9 (9 (1)  (2) I U7 « A6 A 15 il A7 B 5 J0 44 o] 28 o 9 b A7 O
T B AR (g) XA BT (R&D,, ) 1 181 H R 5 AE 5% 5 190 B A5 K W& R il E
B3R A R I A AN M S A AL AT, i DL BRSPS O 55 X Al )
B0 TE D 3 B B AR A BT A TKE

&9 BREEX WA IS ER
fifg AR i (D) (2) (3) 4)
Inspect 0.0012 0.0054%**
(0.0021) (0.0023)
gl -0.0009%** —0.00127%#%%* -0.0001 -0.0005
(0.0004) (0.0004) (0.0006) (0.0006)
gixInspect -0.0017%%* -0.0016%**
(0.0008) (0.0008)
imr 0.0002 -0.0066*
(0.0034) (0.0037)
Controls NO YES NO YES
Cons 0.0207#*** 0.0483##:* 0.0213 % 0.0640%#*
(0.0036) (0.0122) (0.0043) (0.0144)
Industry Controlled Controlled Controlled Controlled
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Impact of Official Inspection on Enterprises’ Innovation An Empirical Study

Based on Organizational Legitimacy

ZHAO Jing, MENG Wei—xuan
(Business School, Renmin University of China, Beijing 100872, China)

Abstract: How does dynamic construction of enterprises’ political connection influence enterprises’
innovation strategy under dynamic political environment, is one of the critical issues that should be revealed in
enterprises’ strategy research. Official inspection, as one of critical channels for enterprises to build political

connection dynamically, affects enterprises’ innovation intention and resource acquisition by boosting enterprises’

legitimacy collecting the information of political surroundings and disseminating corporate political connection
information, which in turn stimulates enterprises’ innovation. The results indicate that official inspection improves
the level of enterprise innovation, and official inspection’s stimulation to innovation on state—owned enterprises and
enterprises with political tie is less significant than non-state—owned enterprises and enterprises without political tie
respectively. While the further research finds that political uncertainty caused by official succession constraints
official inspection’s positive stimulation to enterprises’ innovation. The legitimacy promotion caused by official
inspection is the critical factor that stimulates enterprises’ innovation. Meanwhile, enterprises’ nature and political
tie constraint official inspection’s positive stimulation to enterprises’ innovation. It is denoted that, the key to
stimulate enterprise innovation lay on improving enterprises’ legitimacy. Therefore, it is important for enterprises’
strategy not only paying more attention to the dynamic nature of the construction of enterprises’ political
connection, but also projecting enterprises’ tactics in the construction of political connection as a whole by treating
the improvement of enterprises’ innovation capacity and building sustainable competitive advantage as the core of
the constructive interaction between enterprises and government.

Key Words: enterprises’ political connection; organizational legitimacy; official inspection; enterprises’
innovation
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