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Abstract

Abstract

Nowadays, the world is undergoing profound changes unseen in a century, with
unpredictable global politics, increasingly fierce international competition and the
imminent outbreak of the fourth technological revolution. The General Secretary
proposed that in the face of fierce international competition and against the backdrop
of rising unilateralism and trade protection, we should constantly improve our
innovation ability and strive to achieve more breakthroughs “from zero to one”. To
achieve this goal requires the joint efforts of the whole society. As the most important
carrier of innovation, enterprises are also the most active and innovative economic
entities in economic activities. Faced with increasingly fierce market competition,
enterprises must put innovation in the most important position and use innovation to
promote the development of enterprises and social productive forces. To make
innovation, it is necessary to know the source of innovation. In this article, we review
the previous researches on enterprise innovation from macro and micro perspectives.
External macro environment, which including external economic environment, such as
economic cycle, regional financial market development, government policy
environment, fiscal subsidies, legal system, etc. And internal micro factors that include
the nature of corporate property rights, concentration of equity, characteristics of
corporate executives, corporate financing constraints, compensation incentive
mechanism and so on. However, as a unique phenomenon in China's capital market,
few scholars have paid attention to external guarantee of enterprises’ impacts on
enterprise innovation. Domestic scholars' research on corporate external guarantee also
focuses on its impact on corporate risk, debt financing capital, audit costs and stock
price crash risk, while few discuss whether external guarantee will have a relevant effect
on corporate innovation. Since corporate external guarantee can affect the financing
ability and financing cost of enterprises, and innovation requires continuous and large
amount of capital investment, foreign guarantee can affect corporate innovation by
generating financing constraints on enterprises. Therefore, the relationship between
corporate external guarantee and corporate innovation is a problem with Chinese

characteristics and worth further study.
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The purpose of this article is to study the relationship between enterprise external
guarantee and enterprise innovation, and on the basis of the analysis and summary of
the relevant literature of the past scholars, to carry out a theoretical analysis of the
mechanism that enterprise external guarantee may affect enterprise innovation. The
hypothesis that external guarantee will inhibit innovation is put forward, and the
regression model is selected by referring to relevant papers. In the model, the balance
of external guarantee/total assets is selected to measure the external guarantee of
enterprises, and the number of invention patent applications is selected to measure the
innovation of enterprises. Then the empirical research is carried out according to the

hypothesis and data

A total of 12,597 pieces of data related to A-share listed companies from 2008 to
2020 were selected for empirical analysis. Using Statal6.0 software, and the least
square model was adopted for baseline regression. The benchmark regression results
show that there is a significant negative correlation between corporate external
guarantee and corporate innovation, indicating that as the proportion of corporate
external guarantee increases, its inhibitory effect on corporate innovation becomes
stronger. At the same time, the mechanism in this paper is verified by introducing the
financing constraint index KZ index, and the verification results are valid. Then, we
analyze the heterogeneity of the model and classifies the references of enterprises into
technology-intensive enterprises and non-technology-intensive enterprises for
regression. The regression results show that, compared with other industries, the
inhibition of external guarantee on innovation output is stronger in technology-
intensive enterprises. Meanwhile, to verify the reliability of the empirical results, a large
number of robustness tests were carried out. Firstly, core variables of the empirical
model are replaced. We explained variables and explanatory variables are replaced first,
and new explained variables and explanatory variables are replaced by parts for testing.
Then instrumental variable method and Heckman two-stage test were used to
investigate the endogeneity of the model. In the method of instrumental variables, the
mean value of external guarantee of enterprises in each province is selected as the
instrumental variable. In the Heckman two-stage model, the inverse Mills ratio (imr) is
calculated in the first stage, and the inverse Mills ratio is used as the control variable

for regression in the second stage. Lastly, according to the characteristics of the data in
\Y
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the model (truncated variable with a lower limit of 0), the empirical model was changed
into the Tobit model. According to the characteristics of the data, the influence of
extreme outliers was eliminated, and 5% bilateral tail reduction was carried out on
related variables. The empirical results are consistent with the benchmark regression
model, which proves that the model used in this paper is robust. Through above
analysis, we confirm that the external guarantee of enterprises will inhibit the

innovation of enterprises.

According to our research, combined with the actual situation, the following
suggestions are put forward: (1) The company should correctly realize that the
enterprise external guarantee will have a negative effect on enterprise innovation,
especially for technology-intensive enterprises, it should pay attention to its own level
of external guarantee.(2) Financial supervision departments should strengthen the
supervision of enterprises' external guarantee.(3) Individual investors should pay
attention to relevant external guarantee indicators and relevant risks when investing in
the stock market.(4) National macro policies should unblock financing channels, reduce
financing constraints of enterprises, and solve the problem of financing difficulties of
small and medium-sized enterprises, which can fundamentally solve the problem of
external guarantee of listed companies.

Key words: enterprise external guarantee; enterprise innovation; financial constraint; agency

problem; panel model
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FHEEL, QTR SR T S E a0 HT S 3 5 A% I EUR PRS2 R 44U
Koo XIPERARIGRIG5 (2020) 73 4518, 0t TO0H AR TAEMOILE
AN L0 A BC B 252 ma 01 AT . B TR T2 4h, e
R0 ML B A 2 . BUNESE N (2019) @i i N AR 2 i
FRIA IS NEZE T = R BT B RRAER, 2 T H 0k
Py XU (i 2F FAG i EAE o B ARG AH DG 22 3 W IR A 36 B e 25 Bt
KAL) CEO HERE(R it L AIHT (sunder A, 2017).

LN, M (2015) KB, MV AIF TS T RBUA %
RIA TG, RIBWOSSHE I T BUA AL BB SA, A
T “HEMMLE] . WHERFIAZ IR (2016) KB, SRRSO BRI BCRNU ,
R Sl 2 RS PR BT AR T AR BOEANY, A T AL — R 5
BAZH . Zheng A Li (2015) A Yang &8 N (2017) HAESE 7 BURFAMIESS /lk
BUHTHIIRSN 77 o SR 1T EE SCE AR 2 4 (2016 3t i o [ 22 b B (A 78 R B0
BURI S R K T IR R BRI RiGHE, MAHERBRERTLEE LR,
SRR SCF (2018) WA NEUR 1)L R M T 0l g LR shblig
F8 Y R FR I e AR A SR o 2R AT ) (2019) i id xof o [ Ak BRI AT
155 2 B BRI E M . R&D #E B IE A il It o2 A Al LA
KR g AL . Wu A1 Dong (2020) & &L, AT AE S =t
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ST B A AT I 4% 11 B B IR Bl

FETIHAFRZRF, Yi Al Liu (2015) KL, SRk R AT LS R L
2”1 GERIVE RN (R P R BT ) . S5 BTRIORIL A (2021) G0
N, T2 e RFA R T EATE ST, IX 8l 75 B4 ST I B SR S B
PRAME AR B . EERAEFRA (2021) HYCh, Bk AE RIS gl T A
WAL IR EL . ARSI %07 (2021) BB, HtFHEZ s SRS S
I “EEMECDE . AT R EE S T KA R &N,
MGG AT 5 5 B BT, R Ze 5% 0 3l th 2 5 21 4l 1
QUHTEZN . o62R (2014) AR I A [ E 5 S A BB 7 i A DR ic 4 2 1ok
AV B B I, A 52 R 4 g T A K ) A oMb L 28 2 BRI DA it %
o FRYEROR T 402 (2011) SIS Aol 28 b X (ORI 7 o B PR ] 4 b AR ATl
RIAKHBIX,  H AR BN R R IEHIX A % o o 5 6 B Al
BB E

AN BIET IS R 2R, 2 TSR AR A TE . TRV 55 4 B 4%
RS T Gt

FENA 545 FROT T, BRIDEAE AT 3k (2013) $2 1 T BHE % 488 PR SRR E
PSR, T B A I B B . Francis 25 A (2021 4F) KRILA L%
AT X A AHT A BRI o JRBRAIVLET 52 (2021) I 4 fi 61 it 6 4B
ERA AL B R I AE AR E L. BRI (2021) AN, FEHAFRIEIESK,
W EME SRR, 5013 R M. 2887 (2010) AR DA T
PR RS = A AT

TEBUA TR ELAN SN W J5 T8, Yuan 25 A(2015) Fil 47 RIS ##(2017)
RO, BURF AN AL B 2 i b B# I3 17, e T BRI 25 1T
FEAH . BURTIEIE NI S HRAL T SR (I8 1E . B SCuE KR 2 4 (2016)
R, OSRGOS EAT = R E AR, B SRS E R 5 2 e
S H AR A P R m AN B2 Ak, AT, IR R EUR
SO Bih AV 34T SRS BT, & R R 3G N T URE Al i T 3 A0 4
TERERARBELD , SLSE S0 3B W SR MR B HM AR = (2015) A NEUR
ANV RIS Sl R AN 6 Al (1 BT S BRARAE T, AN it AR G 2
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2. CHREEAR

KT B LY IS (2021) WAUESE, PERAANESAR 25 AH O3 1“4
W I 7 R T AE IR S TR 3R

ST RIFHE S 45T IR R, Piva Al Vivarelli (2017) 2 H THER & #5 R
Tl 2 ] ) R EF B O . 1RAE (2021 fa i, EELRATIH, ANF
AR ABEN N NI B 2570 P A0 2% 75 R AR AT 238 DTk 4R AIFRAK (2021
NN, RREBARAE SEE QIR 3 — DAt AR A, R U AR
PAFBUN S RF . ARSEB M7 (2021) A, 7 1 B3 mT DA E Al AR5
R, SEILSMAE P BRI E A AL E . Berman S8 AN (2021) W\, AT
0 B AT DR ARV B AR S AR IR A VR SR AN o 615 6 3R AR N Kt
TR TTIHEEAE . A7 IR FITENG (2003) X = AE TS Al 137 AR 72 & B0
FEMVEETEXT B R Ak BT IS B A R A E A

AN T Z o, S EBESETEE ) & AHEIE (Choi & A, 2011). —
LR FLEE T M — R AR BT (Soskice, 1997 4F), BLHEESK. X I ANES
[T—2 (Cook % N\, 1997 4F; Freeman, 1995 4F; Lundvall, 1992 4F; Malerba
A1 Orsenigo, 1997 4F; Nelson, 1993 4F), HAth NREUHMIT i KRIR R A
R F AV AT 1 B 3R, Bl 4nE SN ZH 248050 (Azoulay F1 Lerner, 2013).
X ARV A A ARV B8 )RR TR AR T AR BT (I RO AL 5t (D
XoF BIHT S B SE R [A] R 50 &R
(1) BT BB

— LR R E LU T T g A B B EE (Aghion A1 Tirole,
1994; Aghion %5 A, 2013; Cucculelli #1 Peruzzi, 2020; Dachs #1 Peters, 2014;
Minetti 25 A, 2015). teAh, AN K FLE 3 B3HT A AS B 520 ((Francis F1 Smith,
1995; Ortega-Argiles 55 N, 2005). 40, #2 & -make-BE/RBIAI R, AF]
T AR5 B 5 e 23w B S AT IR R, R O R R B AR AR P T
(Grossman Al Hart, 1986; Hart 11 Moore, 1990). Xy vl it S5 & S A
K, IS ANV RGBT 58 1A 5% o EA A1 58 BN (2014) 38 1 % H B A 1T 9T
BRI IBEZR ) B A R AR BB A A N IEAR S, AEAN[A] ATl L A5CR
AN, FERAREEATI P IEA R R R AR M IR FENERAE (2012) KIIE
IR LA T A AP AN RS AR 4R 3 = A BT S sh &5 AR, AT Ak
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FRIATLAE 4% 5% 2 X B R KR E A - A (2017) RILAUZ AL L5111
A B

Xof TR A [E XA I B SRR KB, A AU AR ML BRI (R 52 A %,
A A BT B 20— B SO ) R B 2 G 43 Choil 28N (2011) BFAR T
8 M7 548 o [E Ei AT, KIAMEFTE BRIk A 38 5 R 11 4
A B ELAE T, PR G S8R s, AU R B BT
BE M. Jefferson 55 N (2003) 7T 1 1994-1999 4 45 ik iy 5 1) SEAT
AT #1122 oL i) 22000 KA [ R B AN HTRE S0, R BN H
RREHE TR . Xu Al Zhang (2008)iA 7 T 2000-2005 4F 5 AN Rk ATk
¥ 514 K LW AT, M0 2 EG RIXRRRCIH AR W, AFX 5
QFT A FREZI . Guan &8 A (2009)HF 7t 7 AL 5[ 1244 Z4ill, R IAR Y FL
B A2 BT A BURRRE T QBT S RGBT A4 6 o FEERZEAN /2 dfdl (2014) RILA[H]
FERUCPE I A2 A A R AN B JEA—RE, @ w0 B BT K
A

RELEARHEH O, SR A i BB BRI SCB . SRR TER
G H AT G, BOy E M AME B4 5 (FDD H #HiZ — (Huang
N, 2017). ST IRERSNE BRG] J1, SEF G LE  E A AT
4R .32 31 7 563 (Cheung 1 Lin, 2004; Ito %5 A\, 2012; Lin 1 Lin, 2010;
Liu A1 Zou, 2008) . AlAzzawi (2012) ¥4 [E FIHZE ARSI T8 B ARBFE#
FEIIRE AR A B R 08 0 A TE B R 3T RE ) #F R B 22 . Hu 5% A\ (2005)
WA, SME B TR TR H LT 9 A 14 B 3R L. Jefferson 55 A

(2003) KB, M 1994-1999 4, K H A& i b % 28 B A il BRI i S H R g
WA Z 5. Liu 1 Buck (2007) &3, A E m Rk FE ARV & & shiE i H
T CRIE D 2 3]sk d B A A8 58 . Girma 55 A (2008)UESE T ix
RO, B N B AR B R 4 56 1 05 1 B EAT A= AR T IR
WEAMR . Zhang 28 A\ (2020) K3, I IETEREAT HOVR-& B A il e el T
Ak Bl K 2 5 R e AL E AL BT .
(2) A BT
T AR BT B 52 (1 Sk 5 22 Bl Se R AR R 1Y)« i PR IR
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2. CHREEAR

FR1& (Fisher A1 Temin, 1973; Levin %5 A, 1985;Schumpeter, 1942). [ i8] (1]
HFe, CA@BEFT 1 AU ) ET 1 F) 8 (Chandler %5 A\, 1997; Cohen #iI
Klepper, 1996; Cohen #1 Levin,1989; Kamien A1 Schwartz, 1975; Legge, 2000;
Shefer 1 Frenkel, 2005). — Y8R 57 & B A MY AR 5 6135 2 [ fEAE A — S U
FE 8 f8] U J£ 5% £ (Cohen Z5 A, 1987; Comanor, 1967; Grabowski, 1968; Jaffe, 1988;
Kamien #1 Schwartz, 1982;Kohn A Scott, 1982; Mansfield, 1964; Scherer, 1965,
1980; Soete, 1979). —L& A I, KA/ NbZ 8] (14 73 0 BH =4 T 47
NV B2 (Arora 25 A, 2002; Teece, 1986). Acs il Audretsch(1987, 1988)
PR, BEACE SRR SR P RUR T i S AR AT W R AT AT B GBI, iz
A AR A= i A B ) R IR B AT BT i . AERE AL EIH T =T,
Hu (2001) &3, 7Edb5T 813 Zmri Rl , b5 63T 2 1IEAH K
SR, Jefferson 55 N (20060 KL, FEFEHATIBNG, A\ K 3 A
b A R P A B 52 . Yam 25 N (2004) 75 i 4518, AR RIEIHTRE 71 T 8L
JERCRS Hy AN Sk = S . Tsai Al Wang (2005) 1 [E 57545 126
K iGN FIREAS, IR 0 5 A AR TR AR “U T SRR .

2.2. 2 el BIFRIENR

IR AR IR SE 4 1B A A VB BR 22 1 TSR AHT, DA SR DX
i AR SS s R S A B L H AR A (Porter, 1998). K, AT
TN 2SS K2 H A BTS2 —. Ak, Aol 75 24 A 245 1
G, DRI EER 0 2 . SR O RUE R 5 TR IR 5
SR, AR DB AWK SRS 1, AT AT 4 fabr LA R ey i
HEEANBE R KT EEARGIEARNRRE, HalR T 55
i 5 5 TR TR Bk K o AL BRSO T B A QTR B Rk,
A LA B IR R S8R GRS R SR QTR Sk BRI N
EE, BN BT 58 IR LA S N % N B LG9 RS AR ER 25 (20060 G138
R G E BRI B L2 HAE S e AR RS LR
B, OH A DL e BRI R ) B s el [ P A Al )
WS IR E LU LA, bl B R g Al R &R B
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g, AT A SO R&D 45,

T [ R i FE oz T 1985 4F, LRI BG4 N LR FiE . S A
LR G KA R LA RIE, HEEE TR~ e R
P AT (2022), ZRERATH S (2022) SCHR A #AREE A Al %1 B i 5k
St g AV AHT= o AR RIS [ (2022) ¥ & HAS . SR ARSI
et = Fh L FI2E A7) 4% 18 50%, 30%, 2090 i H A 1 B8 7 HK .
g (2016) LRI 73 T R AL RIANAE K B BRI, bk B4R
HkFRGIH R E, HERSEIAR AR . HTRALHNE &E
B, TEE A SCERH R RISk AR S (2018) L 5| F L
S EOHT R EANE G E A, AR &R BT S AR S A R
TR R AR R, J5/NIN (2014) 42 H L i i A S 7 B L F R
HEA — QI . thAME IS 1R 2 ST R S R&D 1R i i Al A
Bregdabs, (HH T HAEE XS AW AT B T A BE R A AR AR Bt T AR AR
AR, ANZRAT (2019 FHRFF & S HA 1R 1 SR %o 01 e A e A0 2 17 5K 5% R (2009)
VR ol FRASUAR R AR 5. TR PRI S H S il 2 A L B 7= HE BV — B R
PELAE

2. 3 kA

LA SCRR A AN A FE R T R mi A b BB IR 2. RE0RT LSRR 2 0
PRSI P SRRV A FE AN 5 T BEAT S 4 o AR 22 A B R 5 A3 42 5 B B
o0k AR, Fod s s A AR B I BET B R (2014),
DX (1 G il 17 37 R P 2 S M A D BIE R 43 N AR 4 ORI 7 41 (2011) . BUR
BT T WBUR H & L FIBRBUR K AR AU ST (2018), P IVBUREE SO Al
e (2016), WHBCAMNY B LA K = (2015) S5EH0XT Al B8 7= A2 520
B A B i 2 38k 5 el X PV BB CAndF R XD sz AR R i A b A1 (K
1IN, 2003) 0 A FITIOU A 5 U A2 & 7R CRFBR ZEA0 /2 i, 2014)
ANFAEARE (BRI, 2014) il mEmERERUMNES: (2019). 4
MR LR (ZHT, 20190, HrBUamLE] (&P, 20105 /4, 2014). A
FREAUZER) CRIRZEZEN, 2017) Z5M BT 7 Hxt b BEr 52 m .
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2. CHREEAR

AT SRR A BT A B F R AR R 1t T S bt 0 S AL BT (1
BN BT 7 IS A BERAG B AL BT . Al QUFT IR SR bR 045
NVFER BN RN G35 EE A . AL G H e b B4 Aol & R B i
Koo AV MR R RIS E, 30T 5E 3 F A 1 o R AT S A BT H

KAl SMELRIT TR BT 7T, A SCHR I 35 25 5 0 AME O Al
i R SRR, AR PORE N (2018) IANFHIRAE 5 24 “XUT14& 7, AT L
e o> ) il AR SR ARV A AN R AL, 5 — D e = S EUE Ykl
IR RS, R 4% o R 273 BN oxt SME fR 2 25 Al Al R A T RS . XA
S (2017) M55 A A1 BE H RN AMEORAT N B B0 1 H B 1 55 1A
HIESRAXHE ] (2016 A JuAE FHAE ORI Sl i i Rz BB 2R bl 2 32 AT
AL FERLRAT s WA R GG AR . RSN (2021) WAy
MRS E RN T Bt A XS . AR R (2017) A J9xt A EGR 2T
RALRTT B 55 YR VA AU « 2541 (2018) YN AME LR 2 3d@ i ik Ak 5 &
15155 BRAS K AV R B8 200

AR ERA BT AR SR SCHR,  IABA B SLE A LA MEAREE— 2B R R

(&

K EE

kT B SMECR A Fe D, BAXCE ST 32 BEOCTE T XS A1
FEORRE A A5 55 AR « 57 55 Rt B8 Jl A DA R B i A3 KB g 2, 5k Al
AT NI TR

55 IR T ARV BIE AT T 4 U B R BE 2 PR S 4R 5 U5 T A TR 3R 2 R £
Mk ET H AP SMEOR S A BT ST UL 1AM E GRS 8GN Al B B 51 55 A
IR 55 LR, B CAT W FUBCA 3t 25 IR SME ORIk 81T AR i o
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3. H ot ST B

3.1 EaliEie
3.1.1 BIEE®

“QUET” —ia i R R RFT 1912 4E7E (A5 R EHE®R) — g,
RETCRFA N AT R AT R EINEN 1, J& “EESLHI A R Bt B ek 47, 2
FEAE PR Z P SN I AR P SRR T 200 T BT, REABCRR R M B B
BLFGH fh BEOR S BTy B G o 5 ORI E N AR SRR AR S
B A B HT R % Fh2EA . Christensen AT Overdorf (2000) R ¥ T 37 Mol F
2K ANV BE 73 A 4E R QT A EE BT . Christensen 258 A (2019) X AE I
Bl EAR T IR GRS . A S M 1 F R AN LR A B8 o
SR TR U XAl 5 A Te N Al o (DA > &2 e R (1 Bk T = M P da S U
R BN HT o IEAT 2 AR BT R (AN [R5 Q15 3 i o s R =G R
QBT A HERAR G RGP . s T AT 1 73 KA
F AR T H OB

BB BIR AL BRBRF IR M AR — BUI TR N #AS R BEAR LI # R, ELBIEE =
RN A A, BEE HOR I UK R AR G 20 7 FR ARREAN T A G B K
AT CEIEKMILER, SUBER AR 23R A EA. Solow (1956) #&HiH
WATHEK IR, SRMBOARID IEEER . Arrow (1962) YNEIAR I 2
VEARF R SR 45 5 . Romer (1986) N AFA R NAEMER, P4 T HHRAIA
Ko WRHE SR D MGG K2 8] 58 RIAWETT, QT ERAR 3 T A

AP E S A IR B4 8 . RRE WG SCRFT R T EEMER, BT
ANV R BTG Bl A — A e A i I A R 45 5, 7R EEOR B HARF S 3%
ECRF X T ORI AR UL, NEBITE S A T B S IKIRERETHRN,
S R A b 3 e A5 ) i SRS A2 1 B PR BB R oK o SR RBORT T 412 (2011
WA R B g S A R TR S E, RS2 R & L6l
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3. Hig o 5t subis

HKF
3.1. 2 i FRAFETE D

AV B3 7 S0 A R B L iR Rl B A AR B . B TS B BR
PG SR e, AR A 5T 7 sURe 8 S N AR I 2 BRI SR, 4h
R E LA S B . Myers A1 Majluf (1984) #&H: T FRl&E B, Bif
WARYE B S I Y 2 ERb 5T, WA RIS KE, s 2R T
PRRR T ARt T 2, TR B 2 4h T AR TE ARG 5 (H T IRl 5%
AT 2 735 A A ARV EEHEAT v KUK I 1 RAE D) 390 AR fik 5% A
ER PR FR IR 2 )5, KE Sl i SCuE s FE B 1 A0 il 5 BR0 1) A
FERE ST ABHFIT N G2 R I 4 il 1T 4 RO AN [) 2 0 Al ik % R SR P AR o], 3 i
% (2003) Ja 3t r ] b T o = ECE R A R IAE AR B sk T, P -
AR TGP G B, KR T AT 0 I 7 A Rk 9% AR5 27 i %
HARKPLG . B IE KA BER (2004) tA oAb B _E T2 =) 58 i 4 IR R ¢
R TR R % P R A 1 T (A R % o 5 A B R G (2011 R INAEAN R 42 35F
JEL Al R Rk R 7 2 AR B, 2295% B A AN A A il B, T
20 N AT B A S LS AL o

3.1.3 REEHE®R

AHEFR ) 51 N G5 2 7] vE BLENG A2 m S & e S it 1 9oL A, 1%
MLA AR AT DORACEE B8 70 AR A B AN 2B AR B e . P AREE R
ARBAR M E T SEAE, ASHIEMBEWTE 7 RFEAMRENZ B R 2t i 5. 1
ATACHEL R 0 00 2+ Va0 A7

ZABACH R B F 0 Rose (1973) $2H, & AR AEAS AR FREIXUTT
RENNEBIRSETT, ZRIEANNEESSTT, Wi Z I RIA] i Hbs A [F 5
TR AR . RIS ENBN R R F 7, QG
WIRIET B S AU o B S eI PRIBECA ) <5, AT = AE A 2 i 5% o FEAFAE
FREAXRK TS, BT RFBARERAT &, AR KRR HEAT
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S B, A XU B AR o R A A, BRI E R SR R AL Sk
RES LAY b E N FE

CHRHRA” XM 56 1 Jensen AT Meckling (1976) #H!. 18RI
F G RAVEDL T, X ZFE AT I B8 e RO AR A . AR B )
e A2 TE T IUAE Al A, o WA AREE o) G K AR AN AR . B A A Al
S AR S X ARG AR O . R AP AR E A 2L B &
) SR AT A R PR e = A P A B AR FR A

S — R B A R 2 ML I AR S B HE R RI . T E
BN ERL 3 B R AR 1) — RARHE, 2> MU B 7B SR B 5 R 26 i
KA CNR T AR PR A5 1) ) o 2R 5 AR ) i, 3 T 450 5 IR AR R 2 AT
S — AR [ = AR T A FT I BE TR AL B (TR BRI R,
WA AR BERRA o 58— AR A FZ ISR IS AN R R BOnT LAy Wi, 56
—FE SR E R AR B A . B AR LR AR I AR O e B R A T
B I 25 1 R SR T NS AN B2 AT I B PR A I A s B Rk B 2 1
LR . 2 PR A H AR 2 FR 2N T SRIUR AR (SR e B
OS5 AR 28— omi i RSk, e (S B EES . LB
ANHRJE T I AR B s B2 2T 7 A AR SRR AR o T T 3K PR o B AR 22 4
F— R B AL OIER R . FIRBURIRN R LR E 2 PAT T2
] it B9 P R B B R AN A K o AT 273 0 B — AR B Rl AR P ) B 3= 2
SR RPIRI . Ang Z5EN (20000 £ W07 M 8 50— AR AL, 3 —
PR ENL T CENL 2R BN SRfiTe, 1% b3 B b 4% 1
AIBE ST, ATV R B R E B2 W HKCT, 5 R R AR RS (i
P i 2 5 AR B 7= A A 3R 25 (ED, 1% 3R IR A Il B 7= A B
UL R B R HLE R P HAKCT . A BRI BB AR (Bl
WL =) AR B 7= o o 28 ok B i B — AR B RS . | T4
WCREIA R B3 2, AT ARAE (— R B, & S ORMT b e 58 7 i
FRTWA S REFTID . S EE . IS Pt A e b B3
17 B A B — SRAR B A HE A B AR

5 R ) AR T RIR ARG /N AR Z R 2 v o . E TR LE
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3. Hig o 5t subis

BIRIAS R, KBRS AN 2R 5% T Al i 42 A AN AR ], AR TN BREAR
KIBZRIA BB 2 MRS STsl, 7 A N ROR S RIBORIX — R B R
R MKBANT B BT o de AT H T 2 =) R 58 e KA ko, 25—
FAER ] A = A . Y2 B A R B AR 5 R AR ) i
WA A B35 IEAH GG R AU BN, 28— AR B A 8 & & w11
FEATRA; A, 58 R IO R, KR B3R o KAk
HIBh JJMIRE IR . 26 ZRABR I A7 A2 T BT A R], BN A #RR
AR S AR R AT T AH G YT . Faccio &\ (2001) AN, M4
WK ZR BB SR TR, A P e R AR KRR “ 17 ” MBS, X 2L “4f
AT RE E ARG H SRR IS RAECE . s RSN (2007) WA,
KIB AR S “Me sk ” & 3R 1) T BOR I =y H B Ui, A3 /N BRI R 2 e 3]
ko BARTLAIGRIEEF (2011) W\ o 8 B = HEAT BOASURUR e 22 il 26 — 2R3
), RR] Re 2 R AR B R SRR LA = R I AR A AT e, (B 3R
AR e @ R RE IR . WA 2 F VNI R AR MM TR ' N, e
A Il B A R B AR 4R S AT, R R B SRR R (AR 4E22
AR, 2008). KT 5 R A I &7, 2 EEMEAE (2005). Jiang
N (20100 MRIEAR B8 4 o &, F AR At SACR o b & 5 — 24
FOAS,  HA RSCER By, S SRR AR OR

ANV T RS R BTN, B =M ERIEABE G R (BRI (B H I
T B AR AR AR R A () 28 = AR A o OC T 38 = RARHR AR,
[ P A2 A 7 A2 T, Jensen A mecling (1976) Ak, fiAfh st
g B AR ARV 55 — SRR RAS, A Rl B 1) L I RE 8 38 I A b i ™ XU, (]
I B AL ) B I &I, A B B BOK B 2 2, 34T 3 A
1T )R ST BN HLASES 15 2], 26— SSACHE 1] UM A3 B e b . BAR 5T
BLRk 7% B e i DA F A2/ BRI AN AR (1 28 — AR B n) L, (R e AL i %
ORI K BTG Rt A AR IR, X 7 AR 56N
I ZAEARE ) . 28 =R A ARG E . L2 A LA
A= AR o SN R e B 72 A T SR BT I 20 SR I AR B BRI 1 kR, 7R
L)W, BB AP AT B B B S H A2 AN R B A . Akl
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SRR B 15155 NS AR RS ZI R, T 60 95 N B XUl 4, 2> 38 et 4
NP TBEE B RS BB W 2t N IE R T H i L W s k. Al s
72 RV U2 T Al A5 955 v AR b A XU R T 7 A R R o — R
Ui, = RABRA S AV AT R IEA R

ZREPTE, Ak — AR A A T B A BORE BRI 0 1, &
PUE PRIV R B IR o B8 —RART A 72 A T R/ INIRR 2 TR R i
AR, RBOR B IRB L I B a7 A 5 2 PRI, S BRI N T
B S Mz B ARMIER, Eiiam xR R E BN KR AR
WA m ] T B 5 = SARE A P 2E TR Rk B A 10 BB 5 B 2R R 2 h 2%
BT A A AR GRS IR AR 57 55 M 3R S5 URin il gedE, B
RARMY 55 = SAXHE ] 7L

3. 2 k3 AMB AR I S FRBIVE A HLEI 47
3.2.1 ELR

MM (1958) Hligdgit, fEBRAA 5 BHMBERKEEL T AT £, Al
471N Rk 8 R P S R ) AR AR AR R B o AR ER T B S M 3 A AE 45 B AR
FRODL K & RAR B ) @, B STt A R IR R AETE R
Fazzari,Hubbard&Petersen. (1988) AN, H T B AXFRF Rk A HMBAE
BER, FBUMNTRESMBARZ S TV AETEE. S0 EA L2
AT KR RES, SN S RS EE . T MBS AR E H
T4 R T S KA 25K, AT el Aol T i 5% <pr R ok F) I gt , - A A
E L EPNC AU BRI e i A

2 HI R B 29 R IT 5T R FH A [RI A SR FE . — MR AR TR AL
AR 76 FR A AR B ] B BT R ST AR, BT RO, B
AR, JERNSEEEIEM EAE T KZ 3850 SA RS L TR
TR R E AR BT AW, 5 SO SSUERE AU SR T KZ FRECR AT E A
VA
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3. Hig o 5t subis

3.2. 2 ARSI BIFR

5 AR BEBANE, AR GRS B2 — A A YR LA R
Bt T RE HIFLLM R & 3R X TR il it kB S FNEE
— MM, PR SRR T KR e AR TR R, KK
A I AR R 2 B B AT R 1 H TR E S B X
BV RE s, BINE EAKEIR A2, Al 5 2 RS AN 1) 4 AL 1) ik
VS R R N B R B . ARGEREOR 5 408 (2011) AN b i Bl 3 5 3 A A1 T
N R R SR E, M 5T S LR Se m A AHTKF . Hall (1992) & id Xt
5 E 3 b A R TR I, BRI B TR, S B FR ]
BRI AAAE 22 AR A4 B 5 0 BB (R % R . B S AN Fe (2013) ARSIkl
FRIAS JE 2 BEAS B A P AR AR — KR R, B TR E R R RS, 4R
AT R E A R AR R, ERAT IR RE R BN R 2T
FORE MG LW S, AR (2018) A, kR K&
BE RN 5 1 2 R A ) Bl R 20 o, R s A AT BT AR . A
b Rl %o A R ik 8 2 TR A B LRSI, AP MR 2 A B AR
PR RIIAE R . — 7T, Ak SR R R Aol 2 e B — e Bt (1 Sl %
PR, I R T P TR A RS B Al s R AR I &R, AN TR
N, BRI ET R, AR T SRR TR 5. B
HiHER (2015) X SR ARAT I HE SRRV ISR 8T K, S IARAT REWS
R R ANV AR BT 200 o BN S FIVEER (2016) A Jxd T Aol Aol ki, 7= il
SEE Re B PR T AL TR B8 ) ol LR R 45 0 o BRSOE IR (2017) I
TAEEA AR UL, W HE BT SR BEAT KR AT LAY 98 B S 1 R B IR IE
M = B S S8k i DL ESCERAT DUK B, <o Rl o T Al e i 5%
AREEIERAER, TR 52000 208 Re i 1 Ok VA BORERE 3 & £ 4
NEIWREE, ARTAmKE k. 55— mea el el i
AMEA SRR IR T 20, A S 2 i) Ml 1) Rl ot 20 B, 3k i s e 1)
o FBANLGSE (2017) BEFCIAA, X T3RE GG AT F, EA F 5 LR
I OL R, SR BRI sz A E . SR AR = R, SRl
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G RO S AR S = ol e o E 1 g i s o A R T b e S Y0
(20200 BeZERL (2021) ERIN N Ab b A 2 LAl BT 25 5 B N\ Rl s TR 35
bEi 1D AL BT A el e AN = A1 L R o A X1 5T P i e 418 B e A /A K T AR
AR ENL S, ERAY a0, WIS A A G IR A b frR R 2
Sof A VA BT AR R . B A G A Al kR L R R, AN [ 2
BEHARE ML, U538 B TR SRR Rl 58 29 25 Ak G 220 4
b AT = AR AT 2

XIMAE (2017) M55 BAS A BE H R VO AMBARAT R BN T B &
55 A . T EBAFREE (2017) YRS LRSI LR T7 HI5 55 VR A R
o 254l (2018) YN AME LR S I@ I IR Ak B B 5t 45 BRA X 4 VA i
WA T KLU IRk B8 B MIE LA B RS, REMAIHE £, ik Al
WAL TG ORI o DRt A bk HHH R 2 368 3 52 i i b PR s 75 o A R i % R 1
SRS A BT 7 A T R o JE I DA A3 AT AR SO R — MR

H1: b7l ZhHE RS i 4l A B

3.2. 3 ZRAES A BIFH

AP AFr 2 — A B AS e H s B i i e, — el RE
R A A B S KT R . BT IR A 5 R B AT AL 4 58
ARG R 2 AME =R T BB OB AR AR R E AT
Sk AME LR B A I AR S R S BT AR T B, A A F] K
PrE P A SRR 4SS (2007) . HIESRFIXHFH] (20160 A IARM T AME LR
S TR A PR R e AR A ) 4R R Al B PR R R Ak
HEAT QU RIS o DRI A 4H £ 2 38 oA 2 il R i i\ 00 397

3.3 bl = FR Al B

ANV T AEAT ML AN TR XS BT A EEARAZ EE B A —FF, MESIEAIH A A
S0 TE S IR BT R U, A SR SRR EE & T HAMAT . 5%
AREERUT IR VAE T =B AT, BTN SZ Rl B 24 J 5 X A A3
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3. Hig o 5t subis

Bl (2014). UEAM I FHEARBERATWE AT Hra Ak, AR, 1)
AT H AT NS BAX IRRE B oy, IR L R, BT R
WP E ., X ME ORISR BT LR, SRIRPTIR R WA S AR

H2: AT Ad AT ML, 0 S 4E GRS A b B A 400 1) 76 T AR 35 AR 1 Al v
L
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4. W5 SRR

4.1 BIEKIRS HAE AL 3R

TR E A 2007 “EFF RSB 2 HEN], i EARUHE S —, AR
1 2008——2020 /A A Jiz b2 mAH S EE . Hrp B A 5ok H CNRDS %
P 2, HoAEHE R F CSMAR H4f e o H R B 46 8Tl 2 25 i FL 3 B (2014)
s, AR (C5). ML . R (CT. B, AWhlinAT
Ak (C8) HAthil &M (CO) Ffs BH AN (G) o W HU A 4h HHfE ik Hh VA e
Sk ST ST*, EEFEA. BURMEMAA . SRR, hTiRFREY
ERR, T B E AR . B35 12597 FEAME . B 1 AL BRI 437 i
JH Excel. Stata K, i Bl (B0 A 90 45 SIS, A ST A 1 AR B
177 XU 59% ) 45 FE AL B

4.2 FETEEN

(1) PR

AT TR AR, SCHRZEE 8 73X AT B L BB R Fa AR 1 1
WE, H AR A AL EHTHR AT AN B R B 5 T B BAAEH
I3 SCHR R AR AR B, WACAS SRR ol L R AR B v iR A i
11 % B L RN LM i BOR & B dabs, ARSI (2022) [T
70, R BUFT 7 i RDs MENHI AR RDa A i REAC &, Herp G118 48 b5 RDs
Dyl R BRI RIEECE N 1 BUE A Htir &, B ReR RDaEs X%
AHEECEN 1 AR B SRS &BUN 1 AR e E R,
TARMV BE R B T LUK, [FIVCAC e AN B, P DLESE AT — 2
ULHC. BIRHX t+1 JAR) L G B iR A &
(2) ffRAE

PRI B AR Al SRR TR T B, 5% £ 2 AP E
L2017 7515, R A AR AME R AR H S 2~ 7] E— AR B ILLE(Grt)
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Rt AR, A AME R RO E R T A FHH R RS I BUE .

(3) #HhlE

N T B e PR F O AL AT B, AR S S I SRR B A

WA A BRI B R B AT 0], EEA PR Soe_num (EAR=1, FE
[E =0); ALAFZ Lev R i/ 255 7=); JEE LB 45 Ind_Director; F{T 1 Dual

(EEFKADLH=1, IHE=0); LED L Cashflow CEMIFIL 4
[RBEFE); BRI ROA; AE AL Size; 1T)V2RA! Ind_type (FIRZLE
BATI=1, HARATIE=0, HARZERCHEE T P SERITIE. &
ZiAEH S A EE . S BRI BT Ages #F % Turnover;
JEAAE Growth; 2 E K Laz; 25— KB FrI L] Holder_Rate. FLAA{) 4%
HE IR AR 1

*1: HXEERH

A 47 e AR 1
R BRI AR Y
BH = RDs R I BRI B+ 1 L SR E
N R I T H+ 1 L SR B R AN S
BT HR RD4 +1 B R
X AR Grt; X AR LR AR S 5
JhE Ind_Director IhE N EH BN
UNEIbS Size NGBS
FERUPE R Soe_num ShrEf N EA R, BUEHA 1, Hih 0
e it Ind_type FAR LRI IUE R 1, HAhA 0
FLAFZ Lev AR R
ST PR A ROA R
A Growth CAHTE N - ERAENE SN IS
SENER Cashflow SEEN ISR SR
BERR Laz WA B L B
TR Age o] BT
= jii?;ﬁ Rt Holder_Rate S RIBARFF B H A 7] B B
HATENEM Dual FAEEFRRKARLH=1, IHIE=0
e -5 Turnover SR IR AZ B A AR I I
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4.3 RBIGE

N T B AUE ARV AR GRAT  BET = H R, AR SCR R T 2 o Rl A
B, DAAAHET = tH RD AE AR AL S, RD 7l 0% th RDs A
N AIHT R RDa, REMAIF SR Ll Grt MRS R R kXt o1
AR NIRAIFR B HL ST SE AR — 40 R

B — RDt= a o+ a 1Grtr1+ a CVia+ €
Hrp CV Rzt s, ¢ RRMENRZED, T RnEm. FREENEsEA
TER IR 5 R A 1 A BT R v e re s &, I i &
fRRAR B, EHIAR R R R —FE . R — B3R O T IR R H2,
B SR R — HEAT 047 S B 36 o BRAIE AR XS T AR AT Y, G AMEAR X £
MV BT H A E AR B AR A A T . B H2 BT
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5. SZUE M

5.1 fmik 14t

5.5

i

RO P B A ML BE T O A AR DL Al AR DR AZ B
R TEGTHAE R, Ho I i A R AT 1 AT 10U 5% 4E AL EE, A

RKPATLAE
®2: TETERMIAMST
variable N mean Sd Min p50 max
FRD3 12597 0.995 0.600 0 1162  2.295
FRD4 12597 0.101 0.0769 0 0.109 0.344
Grt; 12597 0.0145  0.0592 0 0 2.253
Soe_num 12597 0.413 0.492 0 0 1
Lev 12597 0.478 0.182 0.101 0.483  0.795
Ind_Director 12597 37.32 4,943 33.33 35.29 50
Dual 12597 0.243 0.429 0 0 1
Cashflow 12597 0.0429 0.0581  -0.0740  0.0419 0.170
ROA 12597 0.0342 0.0417  -0.0665  0.0310 0.137
Size 12597 22.39 1.123 20.04 2227 2455
Ind_type 12597 0.257 0.437 0 0 1
Age 12597 18.47 7.056 4 18 30
Turnover 12597 6.038 0.729 4.726 6.043  7.488
Growth 12597 0.157 0.267 -0.296 0.113  0.846
Laz 12597 0.537 0.188 0.199 0.544  0.900
Holder_Rate 12597 33.83 13.78 13.29 3192 6250

(1) WefERe Az EAE ™ th RDs MR 2% RDa i/ MEFI N 0, B3~
H RDs 5 KAE N 2.295, EEAANIRI A 7 2 8] R B & R S A TEIR K22 5o
QIHT = H RDa AL 20 1.162, Ui B 40 A 7 1 B ) RS BORRAS 1R
e, A HE— AR A (R], AN S RE U BR bR G R AR BEANE . ]
HRCE RDafFHCN 0.101, GUHT R RD4HIHRKIE Ny 0.344, VI8 Y]

FE BT 2 7] (0 BT Rk A A i 1

TR AN

sy  DIL5E
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