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Abstract

In this paper, relevant data of Shanghai and Shenzhen A-share listed companies from 2012 to 2023
are used; with reference to the Language Atlas of China: Based on the perspective of dialect con-
sistency, this paper empirically analyzes the relationship between the trust degree between the
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chairman and the general manager and the R&D investment of enterprises, and explores the in-
fluence of environmental uncertainty on the relationship between the two. The results show that
the trust established between the chairman and the general manager using the same dialect will
significantly increase the R&D investment, and the narrower the dialect consistency range, the
more obvious the effect of this trust on the R&D investment; Environmental uncertainty plays a
negative moderating role between the trust of chairman and general manager and R&D invest-
ment. Further research shows that the trust between the chairman and the general manager has a
more significant effect on the improvement of R&D investment in private enterprises and areas
with net population inflow.
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1. 531§

BT P RBEE I RA A 2, R EF YRR R R 2 1], AAHE KB A )
1 5 Je 5 Ok R AL BE L T APRAC At A LR TP SIS A BRSO, AR ST IR 2R Fr
RABR BN, PIE R A L EE OO /. 07 S E NIRRTz Lot R, B
BB IRE MR, SORIAG A EAE @I ANR I R4S . SUEFFIBAK, o RIZIARIE,
MR HE VLRI 2T e, ORI A 2 TS TEE T RTTARA ER[2]. AR T, RIRKAR
XS N Z AEAERE A &k .

AR [ R RO R B BT KR BOR BTN AR . Ak AR T Al St
EHESN I, WERIRNE R EE 2 R0 . R, i T B SRGEA B iy B B I 1] 25 52 15 vy A VR 7+
SR, R AT G D BT R TR T T B R P RS KU AN R B, AR SN B AR E
AR MR A 2 e KA H AR T HEAT [3] AT, 2 A0 DR JRURS: fi 27 B 430 5% [ 4R S AS [ 1 A= 4 BB 2 5 7 B 2 ]
FRARHE R R, R FA B AR AR AR DR B OGS R RTS8 BA SRR TR A A
J&IT, b TANERIG B R B A 7. W55 20 R LR B2 OR3P AT R Al BT I S2 i [4] . 53— 7 I,
WHEEBERT AR NEHQEAEN, GRG0 o B R R 3, MR X L K]
A ARG AR FIS] [6]. Rk, BUAHT TS 20 1 b 238, shZ 17X R EE
BN ST 55 4 2 50 R AT 4l 8T IR 2

BEEW T ABIRN, BRI 22508, B BT N AUBOE I UH E E ), e 5aRIE
ABIEAEFEVINIKRR . EFRFELLHMMN TVAEER 2 5EH B RCRNTR, MR REEE
MEALGE BB £, Xl s P SR SR R[] TR, KT IR RARE
A QUEHE S T RO Q2RO 1T 8] [9]. A0TSR, (5 SCAxt 2 7] QE KT A B3
e HEfE I [10] X EfL gkt 2 S, 75 5 PrARGR NI 2 B 0 R A 25, i R R 5 S AT
PR S N R R T N 5 N Z SRR MR M T80 2] fEARNAEA T, HEKEHE
BRI R R EEN 3, HILFERE S SO DR e A5 . MAh, 2 2 Jl 5 B A A L X e
ZHUBIEARTHEM, 575 O8I 2 WA CRIE R AR, T 24 WE B AR — 2 IR
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[11]. A, FZLEES S ERARUELLEXT “2 27 EE, SASERBERFKS 828R RE
A, AT Aol (R S St AR oM 2 STk, SCREIRMAE EA SO 5, T E Bk A
A, oirERKS CEO MK EAZ W FEN T AV KIBER N . SHFER, EEKE0ALMHE S HRAR
3T IR BT 2w A AN S PR AR AR X R BEAT B B 3R AR, S Pr B, BORIR R SETS
THTFR 2257 ANTR] DXl i T W ) SRR BT 2 A R o ik, A SCR A B E VEAE N 22 &, i —
AIRFUE S BB A] BE AR R R A AN R RONAE A FIEBE T R SRR .

2. BipSHhAMR /S
21 BEEKSREEENEESHEHEAN

NFIBEH BRI , OB EHK SR AR S A2 B 1E S = R, RS2 38
SEAE CABAE” SEa ERAEEG B ARG S IAFE R TR, EABRESIN, AMAREE i E SO
SRR AR, IXREE BT I B FRIA RN AR5 Vil B s [11] o 15 5 AR R k2 SN T
PIRZ O AR [12], J5 5 VB N — Pk e X IR A TEAC TR T A, A 5 S5 35 (1 1 7 VAR 0, BRI 1 b [X 22 Sk
NIe X4y RS S AN E ) — AN EE M. BRI —F 7 SN, ST s sef . RIS SEH
FRARMNE SRS, ARATTBGR A AH R ) 8, B A — P EARER Re B2 I As i %, BRIk, AR H ]
DRt 5 RAS AT B BEAT, P~ AR VAR IE, 0 SR R R O BRI R+ 22 58 R [13]

HERKMDSHMEMAEMEUIIES, BAMITER S ELW SN, XSG BTl E S
KASZEI 2 B FEE, A& T Hn—8onEd ol a A ZE Bir, Mg aa fEEK-r. m
5 ZRBEDENFF ARG, S S LA IR, Al 25 TE B Bk & B S Sk
FEHVAE S A ARSI, RERITEYS R BT BB B, BT e AR R i R SN, R
W R N BB A AL A AR, (A 75 20 S (VA 5 i, MBS 48 5 BBl AR
b BT RA G KA, ARG R SET R . 54, ZIEREERIEH, MEERR,
YRR ATAT i e TS L BT 250 A o T Py 18 il 52 2 R PRER IRV #5842, (DBl sk R e e A G  IXUBS: A KA
REf E KA (B R K QT R AL S5 5 R T H [14], X FP 2 AR Tk G HER2 R . (SAEREh =
2 Ak A SR8 2 180 1 B W\ R AN 3B B AR 23 22 132 S, R mT RE 51 R A R A 1B) 7 4% 250 25 3
Gt JOOAL, XA E M AT RN . TR, 2E 2 B AH T B K S0h A B s e B AT Ry
AR sk, I DG E B HE R KIAME M = P E . BT E o Bk, ASCHE R Hla:

Hla: #EHFKS5RAMEAET 5 BN EEREERT ST RN .

HEE SR, B EECT R R, VUEAE R TEE SR ZERDUES X, KR
RFERE RS KR 22 e, BRT S RRNARM T EX Ha RSNy, R84
77 & HAE FH AR R R AR b BV 2 . SRRl [T AL S A S I NBR G RN “ B H
JR7, E R RUAME LA, B BORFEERETY B, PR AR ORGE, HAT RIS S Bk
TRl IRBE 2 sk . 7 5 PR P S BRLER /S BT S i P A 4 1 R o TR A (i 4 2 P ol 8 Y 35 [15] . R I A AR
AN RSAEEA AT 6 kS B sy Ean AN, AT A 2R E 8 AR,
XA B K S # . B LA, R 5 )R R X S is B N MR RIARIE I 7 S EAE N S
WAIRE AR R B3, HAB TR NG N2 MBS, H5ME 2 R EER. EARSEED)
i, S BTSRRI T U ST I S AT R R AN AR TR A AT RRRR B . DRI,
AR K Hlb:

Hilb: 75 —SMEiEREAE, EHK S ST SRR R BN SR TR AR 2 .
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22. BERKERLEENEE. MEFHEMSTHREAN

A EVE R AR IE AR RAE B EAMN R R . MR A R RIS . SHRRCERCR
R FREEE IR [16] . SN IERS 2 mIXELL AR 37 R R R IO 2 fE BB,
FRAEFWT BB BB 0T A A 5 I HERA AR AR, BT RCR EXEAE RN SEIL BRI A, RIS I R aE[17], |
Uty RE T BRI AR, FRRRA SR XS 2 SR A WL, U TSR sl D BT 0t . it
R, PAEANIE MEAT RESS AR IE AR R, BHAS A R EUBEAE ST RE . AHEh, AMIEEEONES
SEMIIREPRILT, Al SR B RITIAE RARFIRARE, REDHREIHIT R RIIBORSRE . A A
FINFELREE, AR PRI NAESS AW T T R BT FE IR FIANK, A AEA Al 453 AT
IR B BB 8] S A LA, AE X 2w QU SR RE A EARAR AN o a1k, AR SCHR Y Bise H2:

H2: PRIFANG E Pk 7T RE 59 A0 S 5 A 22 B TR AR5 AR WA SN RIS

3. Wit
3.1 HRIENSHIERR

HNMNTT & — B AT T E B AR MR BRI, AR SO 2012~2023 47 A1 [H I 3R
WA B BT AR AT FUREA, 5 NP BRI (1) SIBRAGIID ] A B ST si*ST AH: (2) 2k
FAGREDE AR () ABREFKEREHNINE—AHE: (4) HREFKS DEHNFERERRT
AT (B) BISAHRA BB IA T . BERIET CSMAR B¥E e, w5 H AR Mo B DA 48 35 42 R i 56
BRE NRh 7. 0, LIRS 2971 AN A BE L IIE -

32. TEENX

A B AN 1 iR

1. WefRE: PR N(R&D). ASCUAFF RN SE MO FE SR & AR BN, B
N5 BB PRI LA DAAR PR A SG o RIS, S 45 NS B JEAT B AN 2 [18], BRI 75728 R&D = Hff
REBENENIAN * 100

2. RS E: [BATERE(Trust). AL S — S wbrill & & F K5 DM FETE. EEER
e DL RN B—, RYE CRERES HEE) #1707 5 BRI, BIUE T SaZET 51X,
Ry MR =EAEY. B2, WEERERKS A A, 8 IERTIEE, A CRH CSMAR %
BEFREF TAHRBERE. =, PUIEFKEREMEM T E0. H, KiFEFKS5048MH
7 E — B4 = S AT IR E

3. AR R MBI EME(UNC) . AU B A (2012) [19]155 AT, DAFEARARIREAT LA
(IS AN 8 VB DT BRI S AN 2 1, 15 BISAT L 5 1 A AN 2 ME(Une) TR N T 48 bn . DIR
IR 5%, DAFEGAERRAE, R EREAHT 5 AEME IR N KGR, 7E Sale = o, + o Year + & fifrhit
HHBRZEE AR BN Ho, Sale fRFRENVIN; Year NFEEBIIARE. Hik, DATHE 4y
B, TECHAEERS, KUAERTRE T EUEIE] 1o THEREAR A A28 5 IR IE RN IIbREZ, IC RSN
BIHIAEN . B, BRI A E MR DAREA R AL 2, 15 21 2B A 2 M (Unc) .

3.3. REHE
N T S AE AR T RSN RIRE, AR 7B (1) 581E Hia.

R&D =«, + o Trust + ,Size + a,Lev + a,ROA + o,Growth + ¢ Indep + o, Board

(1)

+agMshare + o, FirmAge + ¢;Ind + o;Year + ¢
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Table 1. Variable definition
F1 BTEENFE

BRPR  REHK RS R
WAL R FTRBA R&D BERBNEREVENZIN > 100
e E G Trust BT EX HER TEM AR, SEFKSAEH

AR — DTSN, FERREN 3 HRET NS RE
AETTE N BEEREN 2; HRERTER-TGTEXEARTE R, &
EEERAEN 1 AR TR F X, FEZRER 0.

fFAEE Dia_1 IRHEHEK S B A A MON A7 5 X, Dia_1IR{EN 1, B0
Dia_2 IRE R S AW AR 77 &l Dia 2 EN 1, BNA0
Dia_3 WREHEK S BB M AR —J5 5/, Dia 3MREN 1, HIN0

TR MBIAHENE  Unc AT ML B PR E SN i 22
St AP Size AR 1 E RN £
B R Lev AR LRI AR R 5™
et % ROA TR B DL B 71 B R

LK Z Growth  AREENMVON E—HEERRON -1
MArEFLE Indep ST HE R A KL

EE YN Board #HF o NBUR AR
BHZEF R L] Mshare R R IO B DL I A
AFRSLAER  FirmAge  In CHEED — AFRIBOLER +1)

kA Ind FAE N 22 2012 1705328, il IR, oAb AT ML R
AR Year 0 REA AL R

NTH—BHEETHEFEREREHE T EFAEEE ST BAR KR, AT TR ()RR
Hib.
R&D =, +a, Dia_1/Dia_2/Dia_3+ ,Size + a,Lev+ a,ROA+ a;,Growth + a; Indep
+a,Board + a;Mshare + o, FirmAge + ¢ Ind + «;Year + ¢

DA IR PR B AN R P AR T AR, A SCAE AR R (1) R I N A AT B2 (Trust) LB A 558 AN B 5 11 1) 52 .50

(Trust x Unc)y i 74 (3), #7 S HLIRK R BCR E N B, I H2 f&ar.
R&D =, + e Trust + a,Unc + o, Trust xUnc + , Size + o Lev + a,ROA + ., Growth

O]

©)

+aglIndep + a,Board + a, Mshare + a;, FirmAge + ¢ Ind + «;Year + ¢
4. SBEERS 5
4.1, fRMEGE T

iRt e R R 2 fos: BTR-TGTEX. T8 TEMEFRRKE DR 28508
Y, MEH 0.378. 0.265 [ 0.145, IXULWIREH J7 5 G400 FE B 4R i, AR DX AR A 14 2 i
WD

4.2, FE RIS
AR (D)AREAL ) HSE SRR Frr. % 3 V(DGR ER: B4 Trust I AREEE NIE, BIESF
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K5 RS P EAE R T B R BN, X Hla B2I50IF. % 3 Q) 25(4) 4R R: Dia 1l
{151 U4 2 %59 0.2039. Dia_ 2 (18] )4 &%)y 0.2178. Dia 3 KImIH R FCH 0.2941, [HlH RECEL Mk, I
TREATE 1%IM/KF E 2, UL K 5 SR ST TR BN THE R BEE 7 5 — S JE A 42
ok iaE, B Hlb 15 2)5610E

Table 2. Descriptive statistics

2. kgt

variable N mean p50 sd min max
R&D 2971 2.215 1.546 2.173 0.000 13.573
Dia_1 2971 0.378 0.000 0.491 0.000 1.000
Dia_2 2971 0.265 0.000 0.431 0.000 1.000
Dia_3 2971 0.145 0.000 0.332 0.000 1.000
Trust 2971 0.788 0.000 1.136 0.000 3.000
Size 2971 24.105 22.983 1.574 19.653 26.430
Lev 2971 0.531 0.530 0.197 0.035 0.929
ROA 2971 0.042 0.031 0.062 —-0.307 0.278
Growth 2971 0.139 0.082 0.373 —0.602 4.389
Indep 2971 0.383 0.354 0.058 0.300 0.600
Board 2971 2.182 2.197 0.212 1.609 2.812
Mshare 2971 0.056 0.000 0.122 0.000 0.677
FirmAge 2971 3.131 3.013 0.339 1.609 5.813

Table 3. Regression results of Trust on R&D
% 3. BEREENHLRARIFLER

VARIABLES (1) R&D (2) R&D (3) R&D (4) R&D
Trust 0.1021™"
(3.81)
Dia_1 0.2039"*
(3.38)
Dia_2 0.2178™"
(3.14)
Dia_3 0.2941"
(3.44)
Size —0.0173 —-0.0173 —0.0220 —0.0202
(-0.65) (-0.64) (-0.82) (-0.75)
Lev —-1.7876™" -1.7684™" -1.7713™ —-1.7743™"
(-8.08) (-8.00) (-8.01) (-8.02)
ROA —0.7915 —0.7854 -0.7737 —0.7619
(-1.22) (-1.21) (-1.19) (-1.18)
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Growth 0.0233 0.0196 0.0202 0.0202
(0.30) (0.25) (0.26) (0.26)
Indep —0.6079 —0.6624 —0.5766 —0.5252
(-1.17) (-1.28) (-1.11) (-1.01)
Board 0.1283 0.1282 0.1411 0.1486
(0.80) (0.79) (0.88) (0.92)
Mshare 1.2593™" 1.2347 1.2610™" 1.2945™*
(4.87) (4.89) (4.87) (5.01)
FirmAge -0.8205"" -0.8095"" -0.8169™" -0.7957""
(-7.63) (-7.54) (-7.57) (-7.43)
Constant 5.5468"" 5.5242" 5.6206™" 5.4921™
(7.43) (7.40) (7.52) (7.35)
Observations 2,971 2,971 2,971 2,971
R-squared 0.607 0.606 0.606 0.606
Year control YES YES YES YES
Industry control YES YES YES YES
r2_a 0.593 0.593 0.593 0.593
t-statistics in parentheses *p < 0.01, p < 0.05, "p < 0.1.
4.3, FITHN
WA 4 Fros, SRR SRR AN E PR A IR £ —0.0597, 1 5% HI/KF R R, RIS AH

SETEAEE S S BB EAEXT I A SRR R 2 7 e, #3280 H2.

Table 4. The moderating effect of Unc
= 4. IMERHEMRIETER

VARIABLES (1) R&D (2) R&D

Trust 0.1021 0.0948™"
(3.81) (3.52)

unc -0.0621"
(-2.17)

Trust*Unc —0.0597™
(-2.13)
Size —-0.0173 —0.0239
(~0.65) (-0.89)

Lev -1.7876™" —-1.7693™"
(-8.08) (~7.96)
ROA —0.7915 —0.9367
(-1.22) (-1.43)
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Growth

Indep

Board

Mshare

FirmAge

Constant

Observations

R-squared

Year control

Industry control

r2_a

0.0233
(0.30)
-0.6079
(-1.17)
0.1283
(0.80)
1.2593™
(4.87)
~0.8205™
(-7.63)
5.5468""
(7.43)
2,971
0.607
YES
YES
0.593

0.0727
(0.83)
~1.5925
(-1.14)
0.1239
(0.77)
1.2437
(4.81)
~0.8259"
(-7.68)
5.7858™"
(7.70)
2,971
0.608
YES
YES
0.595

t-statistics in parentheses "p < 0.01, ™p < 0.05, "p < 0.1.

4.4. #—E5H

LR e . 5 RE AL, EAREEK, SEBES 2R HBUFEar, BIIE X
RIS, FAERSDA B I S AL T S S 2B ST IR R BLR[16], X SEEA 4
MV AE BB P A TR PRI o L, SRR H3: EA A RE ek, SRR
LSBT T —BUENEES T A RN B E R ZE SR . RSO AT 1 AT LA RE
AV 7 KB . 4 5 S5 RN RE M E A LA BN LA S 4

Table 5. Results of grouping tests on the nature of property rights

=5 MRV

VARIABLES

(1) REdk

(2) EAH A

R&D R&D
Trust 0.1199™" 0.0666™
(2.68) (2.18)
Size 0.0249 -0.0076
(0.46) (-0.25)
Lev -2.3786" -1.1493"
(-6.16) (-4.61)
ROA —0.9744 —3.0899™
(-1.02) (-3.80)
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Growth —0.0018 0.0768
(-0.02) (0.74)
Indep —4.3866™" 0.1421
(=3.65) (0.23)
Board -1.2501"" 0.8019™
(-3.88) (4.65)
Mshare 0.0982 15.6881™
(0.32) (9.16)
FirmAge —1.0227"" —0.5328™"
(—6.06) (-4.02)
Constant 10.5694™" 2.0068™
(7.65) (2.28)
Observations 1129 1842
R-squared 0.661 0.630
Year control YES YES
Industry control YES YES
r2_a 0.635 0.612

t-statistics in parentheses "p < 0.01, ™p < 0.05, "p < 0.1.

2. NHFshisn. BB HEAP AR, N IR b E A2t @O W, FP 51 A a5 M ks
ARB AENTHFRANXILREWE 2], FFBAF RN TN BG5S, FEARKX
SR SO AN G A, FERE IR LA R R 2 AEYE[11]. #HARRTIE NS NZRIEAE, R
SR AL AR A/ NTE R . SRR Z T, BATZ 2 R AN S AL TAE T r] Be B TR (1
(B SR, IR SO SR B ) TR 20 il (R 2278 8 BRAT o A — S 52 . A SCER e Ha: £ I
FRAMX, EHERAME LB 2 8] FE R DUEA RO R 2O BN . A SORIEHE 55 -tk e BN D%
ARG PR N R BN EE 4% AL TR A SRR A A SO TR R PSS, AT 81 34T
%6 S RER, EAIFRARIHIX, #HKA AL RS A AT LA G F BN

Table 6. The impact of population mobility
6. AORENNFIE

e Y
VARIABLES ) )\R E{D% i @ /\R Ef«ud\
Trust 0.0971** 0.0964™*
(2.40) (2.69)
Size -0.1024™ 0.0628"
(-2.43) (1.69)
Lev —2.0555™ -1.9391"*
(-6.13) (-6.43)
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ROA

Growth

Indep

Board

Mshare

FirmAge

Constant

Observations

R-squared

Year control

Industry control

r2_a

~3.4960"
(-3.71)
0.2063"
(1.65)
0.8129
(1.09)
-0.1812
(-0.79)
0.3103
(0.66)
-0.2292
(-1.22)
6.0668"
(4.90)
1487
0.597
YES
YES
0573

0.2961
(0.34)
~0.0162
(-0.17)
~2.5410"
(-3.18)
0.2461
(1.02)
1.4057"
(4.26)
~1.1121"
(-8.14)
5.1156™
(5.03)
1484
0.690
YES
YES
0.670

t-statistics in parentheses "p < 0.01, ™p < 0.05, "p < 0.1.

4.5. fRfRiHIE

1. BRI ERY . BT E — B s S AR B A BN IR AT BEAFAE i 5 RO, PR Rt
ARG A G 1 2« 33, WG IS Rk 7 Fos, [RIASS RS F R4 R —5.

Table 7. Hysteresis test
® 7. FERE

A Ly #] i =i H) ARy H
VARIABLES @ QER%SE 134 @) QER%SE 2 3 QER%SE 3
L.Trust 0.1048™"
(3.27)
L2.Trust 0.1181"
(3.16)
L3.Trust 0.1015™
(2.37)
Size —-0.0321 —0.0600 —0.0899™
(-0.98) (-1.57) (-2.02)
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Lev -1.2178™" -0.5584" -0.6697"
(~4.40) (-1.69) (-1.70)
ROA 0.7217 277117 3.1837"™
(0.86) (2.78) (2.77)
Growth 0.0208 0.0016 —0.0666
(0.22) (0.01) (-0.52)
Indep —1.8597"" —2.0967" —1.8084™
(-2.67) (—2.56) (-1.99)
Board 0.1290 0.1858 0.2459
(0.67) (0.83) (1.00)
Mshare 1.0263™ 0.5300 0.3466
(3.40) (1.50) (0.84)
FirmAge -0.8892"" -0.8759™" —0.9465™"
(-7.12) (-6.11) (-5.81)
Constant 6.1854™" 6.3883"" 7.1228™"
(6.85) (6.14) (6.02)
Observations 2,294 1,717 1,237
R-squared 0.621 0.629 0.655
Year control YES YES YES
Industry control YES YES YES
r2_a 0.604 0.608 0.631

t-statistics in parentheses *p < 0.01, *p < 0.05, "p < 0.1.

2. B AA R, WRAE CA SR, A SCEFR TR BN & 2 577 LU (RDL) WA THE R DAR B HE4T
AT, NP BN GREEHEAT B R, BRI 759 RDL = BEABIALE B "100, HR4EE 8 Frsi
Hdlg, MraRAR KSR

Table 8. Test for replacing dependent variables
8. BMATENRE

VARIABLES (1) RD1 (2) RD1 (3) RD1 (4) RD1 (5) RD1
Trust 0.0616" 0.0691"*
(3.14) (3.55)
D1 0.0844™
(1.93)
D2 0.1345™*
(2.68)
D3 0.3272""
(5.30)
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Size —0.0191 —-0.0217 —0.0226 —0.0180
(-0.98) (-1.11) (-1.17) (-0.93)
Lev 0.0219 0.0481 0.0361 0.0066
(0.14) (0.30) (0.23) (0.04)
ROA 4.0159™" 4.0364™" 4.0309™" 4.0191™
(8.55) (8.57) (8.57) (8.58)
Growth 0.0125 0.0073 0.0098 0.0152
(0.22) (0.13) (0.17) (0.27)
Indep —-0.9970™" -1.0063™" —0.9747" -0.9272™*
(-2.65) (-2.67) (-2.59) (—2.48)
Board 0.1044 0.1151 0.1147 0.1091
(0.89) (0.98) (0.98) (0.94)
Mshare 0.4557*" 0.4711" 0.4598"™ 0.4733™
(2.43) (2.51) (2.45) (2.54)
FirmAge —0.1547™ -0.1371" —0.1495™ —0.1488™
(-1.98) (-1.76) (-1.91) (-1.92)
Constant 1.1951™ 2.0368™" 2.0309™" 2.0831™" 1.9701™
(48.11) (3.76) (3.74) (3.84) (3.65)
Observations 2,971 2,971 2,971 2,971 2,971
R-squared 0.517 0.546 0.544 0.544 0.549
Year control YES YES YES YES YES
Industry control YES YES YES YES YES
r2_a 0.503 0.530 0.528 0.529 0.533

t-statistics in parentheses *p < 0.01, *p < 0.05, "p < 0.1.

5. ARG SEN

ARG T E SCA S S RE T ) SRR A [ i W) 5 R SL IS AR AR BN
SN, F AR 2 B 0 AR R 5 5 R AT U, DUHOR R F K S BB E R,
B S A G 56 e 2 B R T (B AR W A B RN R B EELG R 2 (1) EH KA
I Z FMREERRA AT RIT AR RPN, 55 —~SUEuibs, SESHEE SR FRTHE
Wi (2) MEEIAENESSE T 3T 05 — S EFE K S B L8 (O FE X A F BRI (3)
BRI, RS A E] PE R R RN THE A RE A p B3, fEAN
FRABIHLX, S AR TIN5

o AR AT 1) B A B G R KR 0 SR B R 2 0 AL 22 R J AT B BRI IR eI o FEIX Herr,  “30qbil
7”5 B ML N IR R, ERRRXR . 2517 A1 B AT B2 L) S0 B AT B B
RV, 3t bl iR v B R S HRITE N 1 IE M O HES) . £ H R AR — A AR, e idid
SCAGIN R 9 B R 2 [ EAE S A A, IR b R QDR s AR AE T . PRI, FEAl 4 212 T
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DAEMAFS 58 Z SRS B4E D7 s BRI G B, X FEANMEAT B T X007 8L 7 M SRELAS
TERRIENS, W] A RS RRAS iAol B b B REBURE,  E— PR b SRS A V& AT, 4R
TH AP AERHBHT R BT BN, A BB EED SEEL A IR e R A
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