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f %

EXARBEH L

1. TEMENX
Fz1: TEEX
BB REEN
CorePerfli FkRFNN G FGIR, HEIFIENSCFRER
CorePerf2u1 Rk BV SHEAR2, HE TR g R
Fin SRGTRRE, DA b4 ahst e R A &
MP1 TR MBURIERR 1, BL M2 B3 EOoR T
MP2 TRMECRER2, M2 KE - GDPHIK . - CPIE K&
Dumfenv X4 AR, HLEEIT5>0.50, WIRE L , B0
Lev TGO, B A=A S BB
Growth Boble, FEWFSBAEKE= CREZEELSRN - EEEEE
FWN) ) FAFEEFEE SR
Size AP FASE, ST B AR
Topl IR, S — R AR R LU A5
Msh BEHER, HEHERBRBENL, 0o
Board HPE ML, FE S NB B A
Indep MSTEF L], MOrEE Ay EE S AL
Dual GG, EHFEABEHEMATIRE 1, A0
State FERMER, B AR 1, N0
Ins WU B8 3 RE I ol 1l 2 ) S B 7 L 431

PR (R B,

2. TEMEEMSRTER

= 2: kMgt

Variable N mean sd min p50 max
CorePerfle1 11,228 0.0303 0.0666 -0.2399 0.0298 0.2105
CorePerf2t+1 11,228 0.0395 0.0660 -0.2291 0.0367 0.2356

Fin 11,228 0.0223 0.0545 0.0000 0.0006 0.3263
MP1 11,228 0.1583 0.0470 0.1216 0.1361 0.2850
MP2 11,228 0.0420 0.0539 -0.0128 0.0317 0.1979

Dumfenv 11,228 0.6075 0.4883 0.0000 1.0000 1.0000

Lev 11,228 0.4385 0.2274 0.0398 0.4325 1.0942

Growth 11,228 0.3142 0.9265 -0.6929 0.1071 6.7287

Size 11,228 21.6606 1.1177 19.2439 21.5458 24.8994

Topl 11,228 0.3563 0.1489 0.0911 0.3377 0.7397
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Msh 11,228 0.7414 0.4379 0.0000 1.0000 1.0000
Board 11,228 2.1609 0.1933 1.6094 2.1972 2.7081
Indep 11,228 0.3690 0.0518 0.3000 0.3333 0.5714
Dual 11,228 0.2388 0.4264 0.0000 0.0000 1.0000
State 11,228 0.4304 0.4951 0.0000 0.0000 1.0000
Ins 11,228 0.0577 0.0826 0.0000 0.0307 0.5204

BORERIE: (R

3. ERTEHRXMES

* 3: TETERXMSN

Fin CorePerflu CorePerf2t+1

Fin 1.0000 -0.0706™ -0.0784™
[0.0000] [0.0000]

CorePerfli+1 -0.0522™" 1.0000 0.9518™"
[0.0000] [0.0000]
CorePerf2i+1 -0.0561" 0.9265 1.0000

[0.0000] [0.0000]
W IE S plE; TR KPearson 5L, It A Spearman R L L T BIMRERLEL0%. 5%A11%HI KT

LR,
BRI (EE 5.

4. tH[EIE R

*x 4: HEEFKE
‘ Group(1) ‘ Group(2) ‘ Group(3)

Panel A ¥JfHZ Riv e
CorePerfli1 0.0332 ‘ 0.0299 ‘ 0.0257
(2)-(1): diff =-0.0033™, p-value =0.0239
(3)-(1): diff = -0.0075™, p-value = 0.0000
(3)-(2): diff = -0.0042™, p-value = 0.0109

CorePerf2i+1 0.0429 0.0389 0.0344

(2)-(1): diff =-0.0040™", p-value =0.0064
(3)-(1): diff=-0.0085""", p-value =0.0000
(3)-(2): diff = -0.0045™, p-value = 0.0060

Panel B Wilcoxon rank-sum #&:5& (F145730)

CorePerfli 0.0335 0.0282 0.0253

(2)-(1): diff=-0.0053"", p-value =0.0001
(3)-(1): diff=-0.0082""", p-value =0.0000
(3)-(2): diff = -0.0029", p-value = 0.0015

CorePerf2t+1 0.0410 0.0353 0.0314
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(2)-(1): diff =-0.0057"*, p-value = 0.0000
(3)-(1): diff =-0.0096™", p-value =0.0000
(3)-(2): diff =-0.0039™", p-value = 0.0009
e TN T AIMREAEL0%. 5% AI1%HIKT LR,

VORIRIR: (EH 5

5. stis bl SRkt SRRl 87

FEAE AL BT T, Levi BV REAE 1% ERZON00, Bl hiR s, dalkAaok
TR Growthf[BIH R EAE1% AT B ZE O IE, BRSNS, R
kAN R IR LT s B 5 Sizel?) BV R EAE 1% KT EEZENIE, RFFE R
WERBELT ;. Topl IMshif ] R EIE R 2EVIE, RYTRBR Rl LBl . 8 212 Rrf i
A B Ak VAV SRS 5 Stateff) [TV R B 9 b, i B AT Al M R BN ZE 5 Tns(H)[A]

RARBCRZNIE, W TR VRN — SR e B LA A4S e 2E Al 1A -

* 5: Skt SRRE S

) @ @) (4)
CorePerflu CorePerflu CorePerf2+1 CorePerf2t+1
Fin -0.0638™ -0.0538™ -0.0680™" -0.0574™
(-5.6492) (-5.0742) (-5.8514) (-5.0376)
Lev -0.1207"* -0.0930""
(-30.8013) (-20.6203)
Growth 0.0039™ 0.0033™
(5.2921) (4.3488)
Size 0.0115™" 0.0068™"
(15.4107) (8.2581)
Topl 0.0441™ 0.0416™"
(10.7877) (9.9512)
Msh 0.0058™" 0.0061""
(4.0785) (4.2422)
Board 0.0058" 0.0069"
(1.6470) (1.8958)
Indep -0.0011 0.0010
(-0.0941) (0.0794)
Dual -0.0025" -0.0024"
(-1.8132) (-1.6967)
State -0.0172™ -0.0163™
(-12.2941) (-11.2937)
Ins 0.1045™" 0.1054™"
(13.7533) (13.4921)
_cons 0.0317"" -0.2220™" 0.0410™" -0.1213"™
(46.5889) (-13.5642) (60.8499) (-6.9855)
Industry fe No Yes No Yes
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Year fe No Yes No Yes
r2_a 0.0026 0.2440 0.0031 0.1836
F 319137 68.0700" 34.2386™" 50.3514
N 11228 11228 11228 11228
i tERARobustfEIE; "\ ™. TRAIARTEL0%. B MILI%HIAK T LR, R,
BORRUE: (EH .
6. EMBIR, SRESIFRIFTHMAIFMEEYAER
* 6: WHER, RESTHERNATEN
@ @ ©) (4) () (6)
CorePerfli+1 | CorePerfli+1 | CorePerf2i1 | CorePerf2i+a | CorePerfli: | CorePerf2u
Fin -0.0538™" -0.0546™" -0.0581™ -0.0586™" -0.0604™" -0.0646™"
(-5.0688) (-5.1594) (-5.0832) (-5.1261) (-5.7477) (-5.7035)
Fin*MP1 -0.5587""" -0.4611™
(-2.8494) (-2.2067)
Fin*MP2 -0.3937" -0.3424"
(-2.3402) (-1.9266)
Fin*Dumfenv 0.0764™" 0.0849™"
(3.5272) (3.6055)
MP1 0.1826™" 0.1696™"
(14.9777) (13.4057)
MP2 0.1106™" 0.1010"
(10.8325) (9.5137)
Dumfenv 0.0084™" 0.0091""
(6.9413) (7.2551)
Lev -0.1204™" -0.1180™" -0.0929™" -0.0906™" -0.1185™" -0.0906™"
(-30.8333) (-30.3306) (-20.6129) (-20.1915) (-30.1963) (-20.1080)
Growth 0.0038™" 0.0036™" 0.0032"" 0.0030"" 0.0042"" 0.0036™"
(5.1342) (4.8643) (4.1955) (3.9557) (5.6430) (4.7179)
Size 0.0109™" 0.0098™" 0.0062™" 0.0051" 0.0112" 0.0064™"
(14.7716) (13.4389) (7.6381) (6.4383) (15.0691) (7.8997)
Topl 0.0454™" 0.0471™" 0.0428™" 0.0444™ 0.0417" 0.0390""
(11.0755) (11.4058) (10.2156) (10.5276) (10.1683) (9.2985)
Msh 0.0058™" 0.0059™" 0.0061"" 0.0062""* 0.0053"* 0.0056™"
(4.0893) (4.1524) (4.1931) (4.2612) (3.7305) (3.8740)
Board 0.0076™ 0.0100™" 0.0087"" 0.0110™" 0.0065" 0.0077
(2.1628) (2.8539) (2.4085) (3.0389) (1.8626) (2.1232)
Indep -0.0004 -0.0003 0.0017 0.0018 0.0031 0.0056
(-0.0305) (-0.0217) (0.1386) (0.1465) (0.2555) (0.4507)
Dual -0.0027* -0.0030™ -0.0025" -0.0029™ -0.0029™ -0.0028™
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(-1.9302) (-2.1863) (-1.7691) (-2.0052) (-2.0856) (-1.9847)
State -0.0167"" -0.0155™" -0.0158™" -0.0146™" -0.0161™" -0.0151™"
(-11.8939) (-11.0261) (-10.9333) (-10.1511) (-11.4145) (-10.3614)
Ins 0.1058™" 0.1095™" 0.1067™" 0.1102" 0.1043™" 0.1053™"
(13.8755) (14.2071) (13.6303) (13.9343) (13.7038) (13.4423)
_cons -0.2229™" -0.2064™" -0.1210™ -0.1056™" -0.2188"™" -0.1177
(-13.6131) (-12.6616) (-6.9635) (-6.1089) (-13.3510) (-6.7887)
Industry fe Yes Yes Yes Yes Yes Yes
Year fe No No No No Yes Yes
r2_a 0.2418 0.2341 0.1810 0.1741 0.2480 0.1884
F 75.1827" 72.9672" 54,5516 52.6816™" 66.4603™" 49.5679™"
N 11228 11228 11228 11228 11228 11228
VORIRIR: fE# 15

7. IV-GMM {53 &R

& 7: ZEAEMEIER IV-GMM T 5E

1) @)
CorePerfli+1 CorePerf2t+1
Fin -0.0637"" -0.0660™"
(-4.9696) (-4.8002)
Lev -0.1206™" -0.0910™"
(-28.4271) (-18.6531)
Growth 0.0039™" 0.0032"*
(5.0108) (3.9862)
Size 0.0120™" 0.0070™"
(15.3123) (8.1639)
Topl 0.0440™" 0.0421™"
(9.7848) (9.1399)
Msh 0.0053"" 0.0059""
(3.5265) (3.8640)
Board 0.0064" 0.0075"
(1.6997) (1.9218)
Indep -0.0004 -0.0002
(-0.0285) (-0.0167)
Dual -0.0027* -0.0025
(-1.7306) (-1.5360)
State -0.0175™" -0.0167""
(-11.9247) (-11.0706)
Ins 0.1020™" 0.1029™"
(13.1065) (12.8444)
_cons -0.2363"" -0.1285""
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(-13.6424) (-7.0122)
Industry fe Yes Yes
Year fe Yes Yes
Hansen J statistic 0.0568 0.0867
p-value of Hansen J statistic 0.8117 0.7684
r2_a 0.2371 0.1728
F 57.1559 40.4295
N 9879 9879

Y THEASR- SUBRAL TR P (AN R 56 45 -8 Kleibergen-Paap rk LMII{} J9519.3750, 55 L HAF BRI 1041t

H#Kleibergen-Paap rk Wald FIfI{E42262.1619, $5i@id 14 .

BRRIR: (EFH T

8. BRIBRE
* 8: BRAVER
@ @ @) (4)
CorePerfli+1 CorePerfli+1 CorePerf2t+1 CorePerf2t+1
St GizEH SR Gi7EH
Fin -0.0278™ -0.0205 -0.0325™ -0.0220
(-2.1940) (-1.5858) (-2.3336) (-1.5579)
Lev -0.0720™" -0.0636™" -0.0713™ -0.0259™*
(-14.3962) (-11.9324) (-11.5877) (-4.1898)
Growth 0.0034™" 0.0036™" 0.0029"" 0.0027**
(4.1923) (3.5637) (3.2555) (2.4434)
Size 0.0056™" 0.0096™" 0.0056™" 0.0032""
(6.5351) (9.7324) (5.5461) (2.9609)
Topl 0.0227" 0.0273™" 0.0240™" 0.0245™"
(5.0812) (4.8255) (4.9660) (4.3964)
Msh 0.0037"" 0.0029 0.0036™ 0.0036"
(2.2993) (1.5598) (2.0729) (1.9334)
Board 0.0017 0.0038 0.0031 0.0081"
(0.4241) (0.7960) (0.7033) (1.7000)
Indep 0.0022 0.0068 0.0127 0.0136
(0.1609) (0.4123) (0.8346) (0.8323)
Dual -0.0047 -0.0015 -0.0033™ -0.0016
(-3.3003) (-0.7322) (-2.1134) (-0.7624)
State -0.0052"" -0.0115™" -0.0051"" -0.0105""
(-3.1464) (-6.3744) (-2.8139) (-5.7326)
Ins 0.0769™" 0.0386™" 0.0747" 0.0394™"
(9.4480) (4.4504) (8.4999) (4.3159)
_cons -0.0814™" -0.2231™ -0.0864™" -0.0904"
(-4.0912) (-10.6345) (-3.7703) (-4.1506)




i L

FE B4 SR AT SR Al R SR VR SR IFE R R EIE R ]
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
r2_a 0.2055 0.1188 0.1925 0.0606
F 34.9039"" 16.4648™" 29.2711™ 10.3719™
N 5582 5646 5582 5646
BORRUE: (EH .
9. BRI R R
* 9: ZEESMUSEWARKFIIGZ BRI M X R
@) @
CorePerfli+1 CorePerf2t+1
Fin -0.0632™ -0.0687"
(-2.5268) (-2.6180)
Fin_square 0.0453 0.0544
(0.4094) (0.4582)
Lev -0.1207" -0.0930™
(-30.7984) (-20.6139)
Growth 0.0039™" 0.0033™"
(5.2848) (4.3399)
Size 0.0115™ 0.0068™
(15.4184) (8.2747)
Topl 0.0441™ 0.0415™"
(10.7626) (9.9198)
Msh 0.0058™" 0.0061™"
(4.0771) (4.2403)
Board 0.0058 0.0069"
(1.6438) (1.8922)
Indep -0.0012 0.0009
(-0.0969) (0.0761)
Dual -0.0025" -0.0024"
(-1.8176) (-1.7022)
State -0.0172™ -0.0162""
(-12.2771) (-11.2696)
Ins 0.1044™ 0.1054™"
(13.7523) (13.4911)
_cons -0.2221™ -0.1214™
(-13.5648) (-6.9904)
Industry fe Yes Yes
Year fe Yes Yes
r2_a 0.2439 0.1835
F 66.2792"" 49.0906™"
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N | 11228 | 11228
GORIRI: (R 158

10. WERE AT

& 10: WERKFE

1) )
CorePerfli CorePerf2t+1
Fin -0.0538"™" -0.0574™"
(-3.2444) (-3.5682)
Lev -0.1207" -0.0930™"
(-24.9435) (-18.3886)
Growth 0.0039™ 0.0033™
(3.5595) (2.8381)
Size 0.0115™" 0.0068™"
(10.0573) (5.2612)
Topl 0.0441™" 0.0416™"
(6.2349) (6.1186)
Msh 0.0058™ 0.0061™
(2.2741) (2.4660)
Board 0.0058 0.0069
(0.9010) (1.1303)
Indep -0.0011 0.0010
(-0.0671) (0.0531)
Dual -0.0025 -0.0024
(-1.2916) (-1.3096)
State -0.0172" -0.0163™"
(-6.0729) (-5.9684)
Ins 0.1045"" 0.1054™"
(7.1401) (6.8566)
_cons -0.2220™" -0.1213""
(-8.3465) (-4.2562)
Industry fe Yes Yes
Year fe Yes Yes
r2_a 0.2440 0.1836
F 68.0700™" 50.3514™"
N 11228 11228

BORERIE: (F&IH5.

1. FHEARALR



RS SR s S Al AR VR JR IR

i 30 2 A

i L

= 11 FHAREIZER

() @ @) (4)
CorePerfli CorePerf2t+1 CorePerfli CorePerf2i1
il il 541 22008 -20094F WL 1l ]
Fin -0.0733™ -0.0866™" -0.0412™" -0.0457"
(-4.5499) (-4.9073) (-3.4313) (-3.5182)
Lev -0.1342™ -0.1052™* -0.1175™ -0.0934™*
(-27.6004) (-18.7043) (-27.2472) (-18.8977)
Growth 0.0027 0.0026™ 0.0044™" 0.0038™"
(2.3555) (2.1809) (5.6568) (4.8540)
Size 0.0129" 0.0086™ 0.0111" 0.0068™
(13.2466) (8.1916) (13.3508) (7.4828)
Topl 0.0467"" 0.0423™" 0.0388™" 0.0367""
(8.6487) (7.6399) (8.7300) (8.1079)
Msh 0.0043* 0.0049™ 0.0074™ 0.0079™
(2.3359) (2.6685) (4.6671) (4.9211)
Board 0.0140™" 0.0129™" 0.0007 0.0017
(3.0187) (2.7245) (0.1835) (0.4120)
Indep 0.0122 0.0113 -0.0042 -0.0039
(0.8005) (0.7200) (-0.3085) (-0.2826)
Dual -0.0007 -0.0011 -0.0019 -0.0021
(-0.4529) (-0.6533) (-1.2969) (-1.3856)
State -0.0221™" -0.0220™" -0.0154™" -0.0141™
(-12.1736) (-11.7990) (-9.9151) (-8.8230)
Ins 0.1130™" 0.1135™" 0.0974™ 0.0960"""
(12.0460) (11.7374) (11.0011) (10.6813)
_cons -0.2207™" -0.1281™" -0.2043™" -0.1086™"
(-10.5409) (-5.7995) (-11.1341) (-5.6087)
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
r2_a 0.2850 0.2231 0.2387 0.1846
F 73.4725™" 53.0202"" 60.1615™" 45,0991
N 7046 7046 9166 9166

e IR AR R, AT AR R M A AR AT
BORERIE: (FE 5.

12. SLF A SR SR KGR BRI

Richardson (2006) %% AR AP L BIMALE: Olnve = (WEEEE T LI 5E =
HARAKIH T SAT I + BUST o m) A E A SO I8 - KB e 5577
oI 3 7= A AAC A T 7= W (B B B3 20 - Kb B 20 =) B AR B M S A7 W 1) 19 3R 4 1 0D
/R, HURREWR T K @ Growth, RonRon B FENL 2, FHFE SN IEK
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FRMTE: OLevi N Hi % : @ Cash, 5T & SIMEENW S GFE 7 WEHE: ©Age
ARAEML I TR ©Size, Fon VAL, ET B ERNEG ORet, NBEE R,
K 25 FE B B 2R PR B B AR IR R

R 12: I EMUSRERETE

@) @
Dumuinvt+1 Absuinvt+1
Fin -0.1556 -0.0025
(-0.3722) (-0.3962)
Lev -1.3017" -0.0084™"
(-9.1332) (-3.5069)
Cfo -0.5578 -0.0044
(-1.5680) (-0.7788)
Size -0.0604"™ -0.0024™"
(-2.2451) (-6.1038)
Roa -2.8434™ -0.0450™
(-5.6090) (-4.7432)
Growth 0.0510™ 0.0005
(1.9862) (1.0457)
Topl 0.4751™" 0.0021
(2.8995) (0.8924)
State -0.2259"" -0.0051™"
(-4.2516) (-6.5196)
_cons 0.4413 0.0852"""
(0.7833) (10.1911)
Industry fe Yes Yes
Year fe Yes Yes
r2_p 0.0311
r2_a 0.0581
Chi2 345.1063™"
F 13.1794™
N 10624 6287

(D IS P ORERobUSHE IEF MzfE, 3 (2) 5S4 N4 RobustiE IE & t{H .

BORSRUR: ARHE TR

13. Sl GRi i, BIFTSAREE W SAIFMLILER

& 13: LRI Eril. BIFTSAREKENIE (CorePerflu)

@ @ ®) (4) ®) (6) @)
CorePerfli+1 | Lnpatent1 | CorePerfli1 | Lnpatentit+1 | CorePerfle+1 | Lnpatentudi1 | CorePerfles:
Fin -0.0538™" -1.6969™" -0.0473™" -1.2188™" -0.0484™" -1.1013™ -0.0500™"
(-5.0742) (-8.8524) (-4.4418) (-8.5176) (-4.5530) (-6.4746) (-4.6982)

10
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Lnpatente+1 0.0039™"
(9.3999)
Lnpatentie+1 0.0045""
(9.0376)
Lnpatentudt+1 0.0035"""
(7.7420)
Lev -0.1207" -0.8056™" -0.1176™ -0.5095™" -0.1184™ -0.5111™ -0.1189™"
(-30.8013) (-14.1576) (-30.0720) (-11.2743) (-30.2819) (-10.2245) (-30.3946)
Growth 0.0039™" -0.0684™" 0.0042"" -0.0342™" 0.0041™" -0.0629™" 0.0041™"
(5.2921) (-6.0847) (5.6698) (-3.8339) (5.5262) (-6.7338) (5.5934)
Size 0.0115™" 0.2889™" 0.0104™" 0.2421™ 0.0104™ 0.2446™ 0.0107™"
(15.4107) (19.3295) (13.9531) (19.8049) (13.9471) (18.2397) (14.2714)
Topl 0.0441™ 0.2663™" 0.0431™ 0.0140 0.0441™" 0.3429™" 0.0429™"
(10.7877) (2.9699) (10.5654) (0.1900) (10.8035) (4.2937) (10.5160)
Msh 0.0058™ 0.2404™ 0.0048™ 0.1628™ 0.0050™ 0.1761™ 0.0052™*
(4.0785) (8.3025) (3.4262) (7.1498) (3.5719) (6.8459) (3.6474)
Board 0.0058" 0.1082 0.0054 0.1509™ 0.0051 -0.0637 0.0060"
(1.6470) (1.3582) (1.5317) (2.3489) (1.4577) (-0.8850) (1.7122)
Indep -0.0011 0.4333 -0.0028 0.4377" -0.0031 0.3656 -0.0024
(-0.0941) (1.5312) (-0.2317) (1.8845) (-0.2546) (1.4372) (-0.1985)
Dual -0.0025" 0.1179™" -0.0030™ 0.1205™" -0.0031™ 0.0505" -0.0027*
(-1.8132) (3.8555) (-2.1499) (4.8106) (-2.2058) (1.8206) (-1.9470)
State -0.0172™" -0.1376™" -0.0167™ -0.0216 -0.0171™ -0.1368™" -0.0167™
(-12.2941) (-4.6909) (-11.9844) (-0.8986) (-12.2907) (-5.2571) (-12.0005)
Ins 0.1045™" 0.8573"" 0.1011™ 0.7327 0.1012" 0.5903"* 0.1024™"
(13.7533) (4.9924) (13.3503) (5.3661) (13.3397) (3.7902) (13.5106)
_cons -0.2220™" -5.9311™ -0.1991™" -5.2342™" -0.1987" -4.8666™" -0.2051™"
(-13.5642) | (-16.6869) | (-12.2326) (-18.0602) (-12.1524) (-15.2814) (-12.5657)
Industry fe Yes Yes Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes Yes Yes
r2_a 0.2440 0.3008 0.2495 0.2372 0.2488 0.2827 0.2476
F 68.0700"" 201.7840™" 68.0251"" 145.8161™ 68.4194™" 152.8200™" 66.9801""
N 11228 11228 11228 11228 11228 11228 11228
Sobel Z -5.6839™" -5.1368™" -4.2719™
T RONE
EH (%) 12.1752 10.0920 7.0975

VE: Sobel 248 UL AR o LR Statar sgmediation iy 4 T fe

BORERIE: (F& 5.
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& 14: bl g, QIFTSARET IS (CorePerf2i)

(€Y) @ @) (4) ©) (6) )
CorePerf2t+1 | Lnpatent+1 | CorePerf2e+1 | Lnpatentit+1 | CorePerf2e+1 | Lnpatentude1 | CorePerf2i+1
Fin -0.0574™" -1.6969" -0.0506™" -1.2188™" -0.0512"" -1.1013™ -0.0536™"
(-5.0376) (-8.8524) (-4.4240) (-8.5176) (-4.4875) (-6.4746) (-4.6889)
Lnpatent+1 0.0040™"
(9.6094)
Lnpatentie+1 0.0051™"
(10.1797)
Lnpatentudt+1 0.0035™"
(7.5642)
Lev -0.0930"* -0.8056™ -0.0898™ -0.5095" -0.0904"* -0.5111 -0.0912™
(-20.6203) (-14.1576) (-19.9222) (-11.2743) (-20.0658) (-10.2245) (-20.2533)
Growth 0.0033™" -0.0684™* 0.0036™" -0.0342™ 0.0035™" -0.0629™" 0.0036™"
(4.3488) (-6.0847) (4.7255) (-3.8339) (4.6024) (-6.7338) (4.6360)
Size 0.0068™ 0.2889™ 0.0056™" 0.2421™ 0.0055™ 0.2446™ 0.0059™
(8.2581) (19.3295) (6.8359) (19.8049) (6.7270) (18.2397) (7.2181)
Topl 0.0416™" 0.2663™" 0.0405™" 0.0140 0.0415™" 0.3429™" 0.0404™"
(9.9512) (2.9699) (9.7289) (0.1900) (9.9759) (4.2937) (9.6861)
Msh 0.0061™ 0.2404™ 0.0052™ 0.1628™ 0.0053™ 0.1761 0.0055™*
(4.2422) (8.3025) (3.5679) (7.1498) (3.6741) (6.8459) (3.8141)
Board 0.0069" 0.1082 0.0064" 0.1509™ 0.0061" -0.0637 0.0071™
(1.8958) (1.3582) (1.7801) (2.3489) (1.6868) (-0.8850) (1.9610)
Indep 0.0010 0.4333 -0.0008 0.4377" -0.0012 0.3656 -0.0003
(0.0794) (1.5312) (-0.0618) (1.8845) (-0.1003) (1.4372) (-0.0228)
Dual -0.0024* 0.1179™" -0.0029™ 0.1205™" -0.0030™ 0.0505" -0.0026"
(-1.6967) (3.8555) (-2.0402) (4.8106) (-2.1356) (1.8206) (-1.8264)
State -0.0163™ -0.1376™" -0.0157" -0.0216 -0.0161™ -0.1368™" -0.0158™"
(-11.2937) (-4.6909) (-10.9676) (-0.8986) (-11.2897) (-5.2571) (-10.9973)
Ins 0.1054™" 0.8573"" 0.1020™" 0.7327" 0.1017" 0.5903"" 0.1034™
(13.4921) (4.9924) (13.0879) (5.3661) (13.0443) (3.7902) (13.2629)
_cons -0.1213™ -5.9311™ -0.0973" -5.2342" -0.0946™ -4.8666™" -0.1044™"
(-6.9855) (-16.6869) (-5.6217) (-18.0602) (-5.4384) (-15.2814) (-6.0242)
Industry fe Yes Yes Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes Yes Yes
r2_a 0.1836 0.3008 0.1897 0.2372 0.1900 0.2827 0.1872
F 50.3514™" 201.7840™" 51.0987" 145.8161™" 52.0667" 152.8200™" 49.7276™"
N 11228 11228 11228 11228 11228 11228 11228
Sobel Z -5.7232"" -5.3263"" -4.2297""
T RONE
EH (%) 11.9546 10.8237 6.6534

¥: Sobel ZGtil& LA AR A28 o LR StataH sgmediation iy 4 B fs
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VERDIIE: TE# 5

14. StiF bl Rk, ST FISRE T GHIF MR LR

& 15: IKFbl e, SSMERRFSRKE IS

€y @) @) (4) ()
CorePerfl+1 CorePerf2+1 Capitallnvi+1 CorePerfl+1 CorePerf2i+1
Fin -0.0538™" -0.0574™ -0.0607™" -0.0439™ -0.0498™"
(-5.0742) (-5.0376) (-5.3901) (-4.1900) (-4.3999)
Capitallnve+1 0.1638™ 0.1255™"
(14.6268) (10.4252)
Lev -0.1207™" -0.0930"" -0.0487™ -0.1127" -0.0869™"
(-30.8013) (-20.6203) (-11.2762) (-30.2000) (-19.8240)
Growth 0.0039™ 0.0033" -0.0004 0.0040™ 0.0034™
(5.2921) (4.3488) (-0.6561) (5.4732) (4.4747)
Size 0.0115™ 0.0068"" 0.0036™" 0.0109™" 0.0063™"
(15.4107) (8.2581) (4.0686) (15.1974) (7.8814)
Topl 0.0441™ 0.0416™" 0.0215™ 0.0406™ 0.0389™
(10.7877) (9.9512) (4.6106) (10.1134) (9.4257)
Msh 0.0058"" 0.0061""" 0.0040™ 0.0051™" 0.0056™"
(4.0785) (4.2422) (2.3822) (3.7172) (3.9564)
Board 0.0058" 0.0069" 0.0152™" 0.0033 0.0050
(1.6470) (1.8958) (3.6622) (0.9662) (1.3916)
Indep -0.0011 0.0010 0.0111 -0.0030 -0.0004
(-0.0941) (0.0794) (0.7714) (-0.2494) (-0.0333)
Dual -0.0025" -0.0024" 0.0037™ -0.0031™ -0.0029™
(-1.8132) (-1.6967) (2.3786) (-2.2846) (-2.0360)
State -0.0172™* -0.0163™" -0.0113™" -0.0153"" -0.0148™"
(-12.2941) (-11.2937) (-7.2302) (-11.2688) (-10.4289)
Ins 0.1045™" 0.1054™" 0.0584™" 0.0949™" 0.0981™"
(13.7533) (13.4921) (6.6180) (12.8305) (12.8670)
_cons -0.2220™" -0.1213™ -0.0690" -0.2107™ -0.1127
(-13.5642) (-6.9855) (-3.6049) (-13.3911) (-6.6415)
Industry fe Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes
r2_a 0.2440 0.1836 0.0724 0.2720 0.2003
F 68.0700"" 50.3514™" 24.8185™" 73.3769"" 50.6138""
N 11228 11228 11228 11228 11228
Sobel Z -4.7795™ -4.6772"
A RN
EH (%) 18.4733 13.2659

VE: Sobel ZZEit & LA K AR i B SR A Statarf sgmediation i 2 T 45 -
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15. BT U RERRIFERELER

*® 16: LEMIERE, FRERSAREE IS

() @ ®) (4)
CorePerfli+1 CorePerfli CorePerf2i+1 CorePerf2t+1
A Al JE A Al A Al AR EA ik
Fin -0.0965™" -0.0241 -0.0977" -0.0334™
(-6.5074) (-1.6048) (-6.4476) (-2.1431)
Lev -0.1315™ -0.1103" -0.1046™" -0.0819™"
(-29.4448) (-29.2509) (-22.9085) (-20.9733)
Growth 0.0025™ 0.0051™ 0.0019™ 0.0044™
(2.7631) (6.3103) (1.9830) (5.3090)
Size 0.0133™" 0.0098™" 0.0085™" 0.0050™"
(14.8988) (10.7566) (9.3717) (5.2499)
Topl 0.0249™ 0.0607" 0.0248™ 0.0572™
(4.1185) (11.2413) (4.0091) (10.2107)
Msh 0.0008 0.0113™" 0.0026 0.0105™"
(0.4126) (5.8468) (1.3738) (5.2608)
Board -0.0016 0.0133™ -0.0011 0.0141™
(-0.3466) (2.6857) (-0.2298) (2.7430)
Indep -0.0193 0.0168 -0.0115 0.0141
(-1.1113) (0.9943) (-0.6464) (0.8023)
Dual 0.0001 -0.0034™ 0.0013 -0.0037™
(0.0265) (-2.1992) (0.4439) (-2.3113)
Ins 0.0647" 0.2021™" 0.0653"" 0.2076™"
(7.9743) (15.6421) (7.8743) (15.5093)
_cons -0.2427 -0.2239™ -0.1316™" -0.1255""
(-12.1715) (-9.9144) (-6.4540) (-5.3619)
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
r2_a 0.2628 0.2337 0.1940 0.1781
50.2164™" 56.7143™" 34.2209" 40.5915™"
N 4832 6396 4832 6396
diff chi2 = 11.8214, p-value = 0.0006 chi2 = 7.9856, p-value = 0.0047

BRI (F&IH5.

& ZMREHT T RRR AR, FRFEPAEE AT RRAIAR . BT+ %
PSR RIAS, BH5RERIURR BTG SOM TR A

el EENGE
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