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(=) BAFREELETLL

1. BRI E
Innovation;, = ay + a;Trust;, + a;),Control;, + &;; (1)
Innovation;, = ay + a;Trust;, + a,Formal;, + asTrust, X Formal;, + a;),Control;; + &, (2)
Innovation;, = ay + a;Trust;; + a;Confucian;; + asConfusion;, X Trust;; + a;y.Control,; + &, (3)
Hop, #8 (1) EEEGTTERRHL, BB R &4 4l 818 6
(Innovation) , A4 Al BIFAEN (RD) 5 ABWHEAE R (TFP) | fRFA R A
ST (Trust) s KA (2) BOBEMRERAS B Al QUHFAE 11 . MRS SR AE 2 (34T,
YA AR B R IR U B ( Formal Institution ) , 35 34k 3840 ( Market ) 13 24T
( Contract) . Wik B AR SCHE IO BF SO BEH2 KUY (3) {0 Bl AR RS Bk o Ml 01
REJT, MR At fEAE, WA MR ( Confucian ) , BET K56 AR STHE 5T
flRikH3; A (1) 2R (3) W) Control, ¥ AL & .
2. TEBEN
(1) phfreAs . Al#ae )1 (Innovation )
AR Aol € B e e I K2R 2R, BERE, kG HRE 11 AT

© APEASORN T B A mE N TERE ML 2T, Foff BET B s ERBER L S EUE T T AT ——xt, MTWREEA
FRENTARE FHEAR 52T 7 LU



Journal of SUIBE No.5, 2021 IEERHANAE BRI AR 2021 45 5
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W R PR, H SN A =Fp . OLSik . OPIERILPIE, X =Fhit ik
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Al T (1) AR A I A A Fe R o s, U T ) B e 25 1) R, 2 BRI A
FHFEE® (2018 ) Mk, #HEE W SBNE &ML= H (Y) , f#HB T A%
MRS RN (L), R E = i B R W AR (K) 6
EPE L TG R P R H A A T P S AT I I A B Ak T E R L TR TR P R A K
YR Dl i IR A R Aol M AR R (1), A8 R Aol [ B AR RGIE 25 (8 BR A ATl AR B AR
JA B (EXIT) #9157 . LevinsohnflPetrin ( 2003 ) A Y o ja) 3 N A A o 2
Az, UMM A= Rohd, §7 8 TOoPH. ZRXFNE (2018) Ml
Pe, MG SER & A28 S AT B R P RN (M) o RSO FHOPTE N E
ZhE LR R ME 0, A L Pk I R0 45 SR B A T AR A M R

(2) A w . +&fEE ((Trust)

H#ij 2 2 A7 = Fhdt S EEE &7, 5 —Fhod i T ok e A s 4E (2002)
ZAt “PEMSLREERS” FE20004FEH 70 MG EAE, BT AL R 0 A5 4 %
BRE3INE . BIEX UL EEET INSCE X LS Te % HiEEmNE T
BRI AL A AFAE ), )R CRIE R 2L, R AN X A
e b sPAE R HER ) 7 7 S AR 4 543 1 36 LU KA NN B EL ) A 1 R dRe 4%
By (X ZESE, 2009; Li%s, 2017) 5 5oz A b E RIS H IR 548
BER ) M i EAE IR TR, RENE B I M R WA S S AR FE L R T ) 22 ek S
MM (NEELSE, 20165 BAEMME LY, 2013) ; FEFEHE2EZGH S
2 (CGSS) HAHR B A SAF AT M R, Rk U7 35 0 355 Hl DX 0 o1 24 4k & 05 4 7 B R4
1-54), ALK A P BE i Z X OEERE (BB, 2014) o AX
ZEA R D A R SN, EUARRAR BRI E DT (2013) MAHSEMESY, T
20 E A S E AR R i X A SRR, TERR @RI, 25 sk 4E il A 28 4E
(2002 ) B SAEAE B EEAE A SRS EAE B ARAE R

(3) W&

Oiiptb e % ( Market ) . ZRCRH E/NESE (2019) gl CHES A0 T
fb6%02018) Wiy e fe BOrE L i B IR R e bR, B REBENTIHELT .



FH B B BR 2 BB RARERR B Q0 By

BT N TRRE A HOMAG5:

B BRI AT UL R E 6 R s SRR S . T A SRR
PEO R B T S AL BERR %P 40 BT WAR SR T S A R B T, A N 190 O ) R
K 5EdE . QFLHAT (Contract ) . AL FESFH WM ZIZIL (2020) BIFTT,
T [ & 48 1 E ) B2 T S A UL T R ATTE20084E AT iy (2008 [ A R B R 4R
B XA R E 304N 48 G AT B IXE A vk T B AT 3R Y A W M SRR T T
PEAR o ZAR ST 1 45 48 A0 38— D0 gl 2 25 ~F- 3 AR SR 0 i a) L I FE 0 AR 5 AR 0 i)
Lt HE DL R AR B TR D A 2 A T E R 25 A HE A8 GRE R BT L Rl AR I AR RRAIG 3 HE 44
AR . O R XA (Confucian) , ZHIRMMERZETTHR] (2020 ) WFHCHEZT, HRIE
CrprE 7 A odsk ) AL O e R ) idg, AN TR T ERRZFERARITEKX
WS FETEE N E . A BB NER B Bk A hE . 285, FIHGoogle—Earth
HETHEAN PN LT A MEG EAN, REETHESTEAXTEAN TR A
M AETT 1 1502 BN AL 45 () FL M B = 5 5 e B2 AR Rl & 46 SR i B R FE s

(4) #=HA

X EESE (2016) . FHERZEHK (2020) . EWBERMMEE (2019) K
WEoE, FEERECL w WSS RRAE 5 20 )G B AE )2 00 AR AR b AR L AL Al
WAL (Size) . Wi FfmiR (Lev) . BAAEES (Roa) . Ei4ER (Age) . FRAUMERR
(State) . ERELSMAL (Board) . SEMNS (Dual) . 53 ¥R ER (InAnalyst) . It
AN SO ) 1A B ] R 25 AN AT b ] RE RGN

FET e, AT S BEAS DL B &7 R LR .

1 TEEESEX

TEHRA T F 44R TEHF TEEL
T &4 F N | RDSale BEE F ) 8 S PN
4 2F A% | TFP_OP it £FOPK M A
e W R AF A | CityCredit FRT P BRI B ALAE R IR B4 2O
AAEE Trust KR T 20005 F B L KIAE R %
T IE K Market | RBTF < B4 W I RIRAE(2018))
e R G HAT Contract 730- 7% ) $h AT 3 25 it 1)
=W E & Conf 150 258 B M 3Lk 3 =&
PR E Acad 1502 E AP REE
N B3] HLAE Size O8] B R H B R AT A
B Age 8] b TR
wE R A E Lev NS RS
BAHH Roa H A R
H 7RO R State | 4o R EFRATH)AKA Ay B A 42 AT IL, F N B0
FFE LA Board In (1+% F 2 A%)
= & A Dual | R EF KB ZEAR— AR, T 0RO
M7 IR B EE InAnalyst In (1+ 4707 3232 A 40)
FEREF Year FEEMEE
AT T 5 Industty Tl EMmE S
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M. BRI SLEE T

(—) FE ML

T BT EEAFORMARES TR, N2V LER, WAL & ML L
BN (RD) WX H}5.883, A F32.635, briEZEH5.712, & LLBIBIREZR il
N TR RE A & 4 N o B A i, HOAS RN TR RE Aol =z 1) i R B 1A Bk ) 25
S FEWMBEERELERAER (TFP) MHE M15.545, KR M17.926, FrifE
72°h0.816, BEHAARE AN TR EHRE VA A EZRE,; EFREHRELE S,
SAGHE (Trust) MIEAH77.390, K A90.630, brifEZE45.947, KW ks
PR 2 i Al B Ak i A S EAR SR B R A B i etk . AT AR B, didg b a4
( Market ) WI¥J{E}8.393, e KAE AFRHEZE49.970, bRifEZEM1.487, BB E A
[ii] X35k A0 17 3 A IR 58 25 S A e, AS T i IXC ) 1 X o) B B 58 EL A W SR B0 S b 5 i P
17324y ( Contract ) R T 2 b X 3d i i 4 T Brom | B A7 324 & [ W i sk, HIE A
483.687, IR H618, tRuEFEN102.882, PR 440 — 15 55l 21 2y F- P 16 25 1Y
B ) A SR 0 S Btk . FE S AlRAEAR B, AR B RUBE . i fBtRE o DL 1
AR =5, H B P2 AU T b5 34 50,307, BB ST FEAS R R4 A
TRREAE A RE A,

&2 FRMSITON

x& HAE | HE | AFEZ | RAME | p25 | PAEs | p75 | KM
RD 3307 5.883 5.712 0.000 2.408 4.371 7.461 32.635
TFP_OP 3307 15.545 0.816 13.921 | 14.974 | 15.439 | 16.023 | 17.926
CityCredit 3307 77.390 5.947 64.782 | 73.184 | 76.734 | 82.133 | 90.630
Market 3307 8.393 1.487 4.100 7.240 9.140 9.770 9.970
Contract 3307 483.687 | 102.882 | 190.000 | 390.000 | 445.000 | 610.000 | 618.000
Conft 3307 14.27 5.3 2 12 14 16 32
Acad 3307 46.107 | 23.261 4 31 39 57 99
Size 3307 21.916 1.094 19.907 | 21.123 | 21.776 | 22.581 | 25.112
Age 3307 8.469 6.488 1.000 3.000 7.000 13.000 | 25.000
Lev 3307 0.399 0.189 0.056 0.243 0.388 0.545 0.821
ROA 3307 0.041 0.060 -0.253 0.019 0.043 0.071 0.181
State 3307 0.307 0.401 0.000 0.000 0.000 1.000 1.000
Board 3307 2.235 0.177 1.792 2.079 2.303 2.303 2.773
Dual 3307 1.701 0.458 1.000 1.000 2.000 2.000 2.000
InAnalyst 3307 1.582 1.154 0.000 0.693 1.609 2.565 3.761

(=) =ALERHH

1. E0M: HSEEMATERLELEHENZMARIERIESERTIE

FE I H 5 MT Z 05, ASSCR B R A% (Pearson ) #EAT7S &) A G PERG 56, 4%
R E AR R G AR AR )8R 5C BB, T LU AR R (B AR LR
FEE R S AL, VRET RO (1) BBE . i ot ] R g A &

O HFREIR, AR HTAR T L BR A R AR T



FH B B BR 2 BB RARERR B Q0 By

BT N TRRE A HOMAG5:

{S4E ( Trust ) XFAl A5 e =3 HEERHPLER
G, Btk SEIERESIE R re RD TFP

X
iz 8 A 8 b i JE 1 ) (D) (2) (3) (4)
e HE b A vk b A . ] 0.048%%% | 0.046%%% | 0.019%% | 0.011%**
A E B ESEET NS GoCredie 0.007) 0.007) 0.002) 0.002)
IG5 INmG 3, BTHS S _0.368%** 0.439%k
125 A 08 Al 1E 2K 41 B 385 i 28 7 B e (0.053) 0.013)
B o . 0011 0.002
mr%ﬁﬁ&%&t%m@m Age (0.008) (0.002)
B 5 2H 230 PN AR A 45 AH 5 5 Ter ~0.895%+* 0.969%**
A RFENMEEE LR, (0.233) (0.064)
B I T 20 S . ROA 0730 s
X A £ AH 5% J7 89 45 AT R B 3k i Soare 0.434%%* 0.047%*
i35 A TR & RN 5 <8; ;f 50125‘0
Ml BIFRE DB, MMBIE  Board (0.242) 0.052)
BEHL T A, FETF#£37) DPual 0.201%** 0.042%*
(B TTUFE, & EE G0 o)
( TI‘LISI') Xﬂ‘/\I%‘ﬁEﬁﬂﬁU %ﬁ ]HAHZ'I/V‘“ (.0.042) (0:010)
N (RD) F AW FH M) IE ] 52 cope | A128FFE 23585 [ 142704k | 4790+
Wi T %k R - (0.569) (1.245) (0.236) (0.319)
1 ’A N s Year FE Yes Yes Yes Yes
PRI, 52 ﬂﬁ A ;‘ij‘:’o'046 ’ Industry FE Yes Yes Yes Yes
AR B XHLats N 3307 3307 3307 3307
@U iiﬁ gj:% 4] 3’53‘% : =T %3 t2_a 0.268 0.330 0.191 0.684

. s E: (1) 5 NAZFH EZREFHLMA; (2)
AGOAOTUBIR G o r 2mp kB 1%, 5%, 10%F 85t 25

( Trust) A N TREBEMIWAE K+, EAR,
FHEFER (TEP) PR BB E N S0, 2 2% H0.011, @i T1%KF F kR
PERETG , BB AR SR B0 B B H 1 b5 B SR 45 SR S0 Ff ;. WIS, & EEE 8 —
FhEE Z A AL ST HLH] . RE O A R0 SR O 5 N T RE Al I J 1) e
B, Rt N TR EE Al 5 4k £ 37 30 R 25 AH 56 07 2 1) 77 A HLA5 HL B30 O 1 36 B 3R 5%
HAR A R 0 BT TR SR S 0D Ak A AR AR 5 A By AR, IR EE N TR
i oll B B ) L T BT RE v LA [l B R 5 AH 56 7 B A DR, R AR Tl B A B
N (EBEFERAFEER)

2. IR AT

BE— % AR SO F M R HLaRIH1b P H: &5 48 5 A T8 RE ML 8 %7 2 1)
IE ) 2% R M AR P, A SR H AR 8 5 AR 07 1 ) M R A i Al B R RE D da bR 7 LU
AV = o0 s o IR T NS S -t ] T D R i SV~ AV = B G 1 | o e s
RIETFOPHEFE—H M E AR, T a7 () F)(2) 09 1] HZ5 L, S EER A TR
REL BT N 5 TR A =R B, il T1%KF F R EEAE,

[aYa S axay
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WA SCH) 2 ZWE SR X H 1 a

*4 BREERERMELR

o s N . RD TFP RD TFP
HHLb W BG4 it i ke k@ o - 5 1
B, R, RSO SR o oy | 00867 | 001255
K 5 R [ 5 3K 95 Kﬁeaﬁ e | woe | oo
AR AL AN IR AR O A5 0.003%%* | 0.001%+*
T
3K 4500 R R 58 4 (2002) st S — ©00n L (0000
N . - " R . -0. k% . kokk -0. Skokk . 7***
4k 2 £ A 22 fi it — Size (0.121) (0.015) (0.053) (0.013)
o 2 ST i A e 22 AT A 20.069% | 0.004%% | -0.013* 0.002
S 0.017 0.002 0.008 0.002
TR, FTRADN(GB3)F(4) ; -9(.280*3«* 1(.054**)* -0(.915*1* 0(.972*’3*
% DR SR B H1 aFIH 1 bR SR “v (0.650) (0.071) (0.234) (0.064)
o e ROA | 167455 [ 25765 | 0.040 | 2,045
PRAL o BEWIARSOORTE ) 4 2% (1909 | 0206 | (0.735) | (0.186)
12 4 P63 3 TF % 40 6 4 o 0.269 0.035 | 0.502%% | 0.066%**
NTHE RO — Gash | Ceed Qoo e
oar
e ThT AL 1y ) 0.517) (0.055) (0.242) (0.052)
FH ﬁﬁ%ﬂﬁ {%‘wﬁfﬁﬁ Dual 0.289 0.0455F | 02770 | 0.041%*
AR SCRE ST I 3 2 A5 AR AR u ©0.193) | (0.019 | (0.080) | (0.018)
g i i 5 o . InAnalst | 09227 | 0.0317% | 0.525%* | _0.012
fiiizi I_T Rz"‘i Ei/\ (0.096) (0.010) (0.042) 0.010)
™45 A QA R, ENFES 2.067 | 1.979%%% | 5.284%FF | 55480
__cons
R Sy — A o L2 T 4 2 (2.805) (0.344) (1.147) (0.312)
Year FE Yes Yes Yes Yes
s — ERRE FIRMEW A Industy FE Yes Yes Yes Yes
P N 3307 3307 3307 3307
WEARRFAE BT E . AL A5 2 a 0.372 0.733 0.324 0.685
5 N TEBEMIKEI#HEE 2 RAS.

N8 Z MR AT AE HO R EE R C R . B, BB BIEN 50 12 b ] BEfF 12
AR BRI N AR, A ERETHEEEX - ERARSH (T PN
o) o, FETPSMY I T PC AL J7 3% 16 B i) A2 i vb 00 Aol R AE A 3% 5 RoRe 2 ) C 1S 21
. S SRR R 4 R LW (385) , MZRICIE I 45 bh A & A A6 B 2 2R
B, REERALENAFIERZFRZES . BRI, A SO S e B ik 28174
it LUK B A 2 5 AR 0 N T RE ARoll BB BE 7 00 e 2R AR R R A b . ARl 1T 2 i AR 3¢
IS G B 5 B A R A o 2 DC B RR , E  f A 20 (R R ek K, AT R
S 30 20 A0S T 2R 00 16 45 40 MR AE R B C R M BRI, M AR ST DE P ROR B o A
e, eI SR RO E s — e T PSMOUTTE I AT AT A A B . B — P,
F T DTG BOAE AR 284 2 (5 AR N TR RE Al BFTRE ST B0, 651 (1) 51(2) 1)
MUHZER T LUE ), AE RN AR NG R 2 ERAE R, e EEN N TR GE
Aol B0 7 HE 3 AR AR SR 2 B AR 1 SR BEAE o R SO AZ O B B H L a FTH L b B9 BF 5T
ZEIRARIRINAL .

AN 3Lk — A SR AR 81k LUZE i 7R SCWIE ST B P AR A ] ey R B0 F 5 45 2R 1Y
2. ZHEEBEAMMEE (2020) FHHRV T, FT 0 H X 5 AR 0K
(Blood ) fFA THAZ R, MASCH) ERHOVM UM B H1aMH1b#EAT HoFfliit, M7



o

wtE RO

BRI AR E S B R SRl

BT N TRRE A HOMAG5:

®5 LETES5FEHMERLRBER

- I & T4 i 35 g T B ALK Tho g
M- P! FEH 4 -~ 2 tf& PiE
. IT BC AT 21.914 21.918 0.3 20.10 0.921
S _
e It fie & 21.914 21.906 0.7 1o 0.21 0.836
) IT BC AT 8.1749 8.7465 8.8 081 2.53 0.011
8¢ It fie & 8.1749 8.1854 0.2 : -0.05 0.963
Lew IT BC AT 38917 40754 9.7 o4 2.79 0.005
It fie & 38917 38373 2.9 : 0.83 0.405
IT BC AT 04373 03864 85 2.45 0.014
ROA It it )5 04373 04462 15 824 20.44 0.657
IT BC AT 31861 29529 51 1.45 0.146
State IT B )& 31861 32483 | 153 73.3 2038 | 0.706
IT BC AT 2.2333 2.2371 2.1 20.62 0.536
B
oard It B & 2.2333 2.2362 17 22.3 0.47 0.640
IT BC AT 1.6689 1.7318 | -13.7 3.95 0.000
D
ual It it )5 1.6689 1.6806 25 81.5 20.70 0.482
IT BC AT 1.6262 1.5403 7.4 2.14 0.032
InAnal
nAnayst T B )5 1.6262 1.6174 0.8 89.8 0.22 0.828
£6 PSMigmA%R xz7 NEMKRIE
o RDSale TFP_LP ] % — P F FEN N
CityCrediep | 02027 | 01247 = T oo
e (0.082) 0.018) CityCredit 001D | 0002
. -0.092% 0.467%%% 0.126%% ' '
Size BI
(0.055) (0.013) ood (16.057)
o _0.017* _0.000 Size -0.218** -0.367*xx | 0.438HH*
& (0.009) (0.002) (0.088) (0.053) (0.013)
S a7seer | 11460 Age 0.000 20.011 0.002
Lev (0.254) 0.065) (0.013) (0.008) (0.002)
X Co00nin T 0.341 0.807FFF | 0.971FFF
ROA - -~ . i (0.438) (0.232) (0.064)
(0.828) (0.197) ROA 1.207 0.127 2.085%kx
Sorre 0.001 0.014 (1.360) (0.736) (0.186)
(0.119) (0.025) e 0.701%%F | 0.435%% 0.046*
Board _0.276 _0.233%%% (0.168) (0.114) (0.024)
0.261) 0.055) Board 20.048 0.224 0.161FF%
RS 0,053+ (0.368) (0.242) (0.052)
Dual 0.090) 0.020) Dual 20.728%F% | 0.290%%% | 0.043%*
: ' (0.150 0.081 0.019
InAnalyse | O -0.007 Analver 0.175*)* o(.514**2* (0.007)
(0.046) (0.010) )’ (0.072) (0.042) (0.010)
ons 5.425%% 5.145%%% o 63.709%** 2.422% | 4.711%%%
- (1.197) (0.281) - (1.845) (1.313) (0.328)
Year FE. Yes Yes Year FE Yes Yes Yes
Industry FE Yes Yes IH(;IESEW Yes Yes Yes
N 3185 3185 N 3307 3307 3307
2_a 0.093 0.627 2 a 0.645 0.330 0.684
E: B &3. E: R &3
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PiBr Bl 925 R T LU, E5E Hr B (2) F0(3) W, &SR (Trust) XA
T RE ARl BFTEE JI AR AL 3 B IE ) 520, R ET BN 5 4 S50 A R AR S AR
SriEd 7% VAR, A LA, RSO SR B H L aMIH bR IR AT o

(=) RS

1LATHERE: EXFEEHSFEEEATIEEREVITHENZEETE
A (H2a #1 H2b )

by BE— K B AR SC IR A ST B e H2a fIH2b , B AMHS Y 1F 3 B e HE 31 IS A 4R
D BEAR S B — R AL A A b LG, AR SCEE T R e (2) , 233l
A 56 A B 1 T B v 1T A A BRI G kA ) R R BT R I e AR A 2 AR N TR
AE Al G187 BE 1 2 1) 7= A= 1 1 1] P15 VE o 38851 (1) 51 (2) & W) 1B 2 B2 wh i i AL 2R
55 RAPATEA 2 EAE 5 Al BN Z 1) 7 A 25 00 G a) TR0, Howoii i AL R
Bt U8558 ( CityCredit*Market ) 3-0.073, 3833 T 1%/KF F I W E KGR, 50

&8 IEXNH B TR

o RD TFP RD TFP
~= 0] @ (3) @
CityCredit 0.262%** 0.05 5%k 0.239%k* 0.057%**

(0.043) (0.010) (0.042) (0.010)
0.011 0.040%**
Market (0.036) (0.008)
¥ ok
GioCrodionurer | 00 o022+
Contract 0.065% -0.004
(0.036) (0.008)
$okk %ok
CityCredit*Contract _0(01(1)2 9 _?0002 12 0)
Size -0.37 4%k 0.437%** -0.378%k* 0.437%**
(0.053) (0.013) (0.053) (0.013)
A -0.011 0.002 -0.010 0.002
8¢ (0.008) (0.002) (0.008) (0.002)
Lev -0.8971 %% 0.966%+ -0.907%** 0.970%**
(0.232) (0.064) (0.232) (0.064)
ROA 0.123 2.04 7% 0.126 2.085%**
(0.739) (0.1806) (0.735) (0.1806)
State 0.446+* 0.057+% 0.425%+* 0.048+*
(0.114) (0.024) (0.115) (0.024)
Board 0.222 -0.158%** 0.236 -0.162%**
(0.242) (0.052) (0.242) (0.052)
Dual 0.288*+* 0.044%* 0.2907%** 0.040%*
(0.080) (0.019) (0.079) (0.019)
InAnalyse 0.5 2%k 0.008 0.57 5k 0.007
(0.042) (0.010) (0.042) (0.010)
cons 6.050%%* 5.666%F* 6.144%%* 5.695%**
- (1.153) (0.3106) (1.155) (0.318)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
N 3307 3307 3307 3307
r2_a 0.330 0.686 0.332 0.684
E: R &3



EI = -3 7 = ) I € A A | 30 s w2 0 Kl T 0 5 8 A~ o RN I 4 10 S 5 O 2

PAT BLL0E 8 88 15 2N ( CityCredit * Contract ) }3—0.022, 813 T 5% /K F F 8 &
PERLS . K85 (3) 5 (4) LW IEL ] BE b ) i L IR R 5 A PATEA S FESE AT
BRE A M 4 T 3 A P AR () PR A N O I YA AN v T A R 0 A Y R
( CityCredit*Market ) —-0.119, 83 T 1%/KF T 02 FTERTE, 95 6 P fT 32451}
B RN ( CityCredit*Contract ) }—-0.022, i3 T 5%/KF F 8 WEERL . L LI
HH,  IE ) B R X A S (5 AT IR 3 AN TR RE Aok BT RE 0 2 = AR AR

2. PP : ERIUEASEESEAIEELWCIFTE N Z EETE
A (H2F1 H3)

g it — A B AR SCHR WSS AR  H2 A H 3, B4R R A6 AR 1E 3 R RS R SC ik
B I AR R R A O A 0 — Fh P I EL A AL o 00 A2 4 S R AROBIL T, S S T [l A8 Y i
E(3) , DHIRBRER XA ESEES AN TERALAHHEANES 2B RAER
Z )= AE R R P TR . 295 (1) 5 (2) ZIE R S FEARE S EE S A TRRE L
BIFT N Z 8] P2 A R 2 ) S ) A T RO, PN ( CityCredit*Acad ) 53 ) A-0.126

F9 JEEXFEFATIER

I RDAsset TFP_OP RDAsset TFP_OP
~* (1) 2) 3) (4)
CityCredit 0.281*** 0.071#%* 0.265%** 0.064x**

(0.043) (0.010) (0.041) (0.010)
Conf -0.019 -0.052%%*
(0.039) (0.011)
$okok Fokok
e e
-0.028 0.025%**
Acad (0.034) (0.008)
* *
CityCredit*Acad (g:ggi) {3‘8%3)
Size -0.364%** 0.4306%** -0.375%** 0.440%**
(0.053) (0.013) (0.053) (0.013)
Age -0.011 0.003 -0.010 0.002
& (0.008) (0.002) (0.008) (0.002)
Tev -0.907#** 0.955%** -0.891**x 0.977%*
(0.232) (0.064) (0.233) (0.064)
ROA 0.126 2.070%** 0.143 2,054k
(0.736) (0.185) (0.741) (0.185)
State 0.426%** 0.041* 0.433%%x 0.055%*
(0.114) (0.024) (0.114) (0.024)
Board 0.237 -0.161*** 0.213 -0.165%**
(0.243) (0.052) (0.243) (0.052)
Dual 0.289%%* 0.048%** 0.283%%* 0.038%*
(0.080) (0.018) (0.080) (0.019)
InAnalyst 0.505%** 0.009 0.512%%* 0.006
(0.042) (0.010) (0.042) (0.010)
cons 5.820%%* 5.690%** 6.069*** 5.669%**
- (1.149) (0.318) (1.163) (0.315)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
N 3307 3307 3307 3307
t2_a 0.331 0.686 0.330 0.685
A R &3
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F-0.062, 2r5EE T1%M10%KF F S ZFHERL, £951(3)54) FWER
(fLiE 5 BBt ) fFEtESEES N TR Ik 4 B A = R 2 a) P2 AR I 25 00 G ) I8 75 %%
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The Incentive Effect of Informal Institutions in the Age of Digital
Intellectualization:
Micro Evidence based on Artificial Intelligence Enterprises

YANG Zhen'?, LING Hong-cheng’ & CHEN Jin'?

(1. School of Economics and Management, Tsinghua University, Beijing 100084, China, 2. Research Center for Technological
Innovation, Tsinghua University, Beijing 100084, China, 3. Institute of Industrial Economics, Jiangxi University of Finance
and Economics, Nanchang 330013, China)

Abstract: Enterprise innovation is an important practice way for enterprises to achieve sustainable
development. Under the digital era, the artificial intelligence enterprises as a new organizational carrier, leads
the continuous evolution and development of new economic forms in the future. How to improve the sustainable
innovation ability of artificial intelligence enterprises has become an important research topic. Traditional
studies have confirmed the impact of external formal institutions on the innovation capability of enterprises,
ignoring the important role of social trust and traditional culture as an informal institution in driving enterprise
innovation. Furthermore, based on China's A-share Al enterprises from 2010 to 2019, this paper empirically
examines the impact of social trust on Al enterprise innovation, and examines the moderating effect of external
formal institutions between social trust and Al enterprises innovation. The results show that social trust has
a significant positive effect on the innovation input and total factor productivity of Al enterprises, indicating
that social trust as a social legitimacy mechanism can improve the innovation ability of Al enterprises, and the
research conclusion still robust after considering the endogenous problem. Secondly, external formal institutions
including marketization environment and Confucian culture have a negative moderating effect on the
relationship between social trust and Al enterprises innovation, showing the substitution effect of institutional
and social trust on the innovation of Al enterprises. The contribution of this paper is to enrich the research on
the influencing factors of the innovation ability of Al enterprises in the age of digital intelligence, and provides
experience for promoting the innovation of Al enterprises based on the view of institutions integration.
Keywords: digital intellectualization; artificial intelligence(Al); informal institution; social trust; Confucian;
total factor productivity(TFP)
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