LERRE R TR
2017 42 H

R TR e 4l

Journal of Fujian University of Technology

Vol.15 No.1
Feb. 2017

doi:10.3969/j.issn.1672—4348.2017.01.015

ZRASEENABEFHNEZETUNRXAR

2 et

(I aFr FEPR, HE 48N 350118)

. A AR E AR A A 2008~2014 469 5035 BF 04 89 N 3RIEH) B3 2 E R R0 ¥k | S
AT A NPT R A AAEAER T —JEEX B E T =X R AT, ATREZI, BIF6 AR
FAD TR ZEXENRI , BEZAEALR R A ERFRGE R FZ X R, L
- AR (2 XA p L ERATEARER ALY mAEEBAERALPERNRE R, HF
REREAY AL EEX — I EX B A AR Fe b L IEEE AR, 3T BUF KA R 3R
MEA—ZHEEEL,

KEER . AT, AR H,; 2k
HEHES . F234.4;F271.5 XERARERD ., A XEHS: 1672-4348(2017)01-0074-07

The relationship between internal control and operation efficiency
with the consideration of social trust
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Abstract; The effect of the internal quality control of an enterprise on its operation efficiency is in-

vestigated via listed corporations’ data between 2008 and 2014 on the main board ( Shanghai Stock

Market). The role of local social trust that serves as an informal institution in modulating the rela-

tionship between the internal quality control and the operation efficiency of the enterprise is

analysed. Competent internal control can boost the enterprise’ s operation efficiency, as there is a

positive correlation between the internal control and the operation efficiency. The social trust plays a

certain role in enhancing the relationship between the two, and the modulation role is mainly reflec-

ted in state owned enterprises, while in the non state-owned enterprises its effect is not obvious. The

results indicate that the informal institution of social trust plays a certain role in the implementation

of internal control and is significant in the decision-making of governmental decision-making institu-

tions and regulators.
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Tab.1 Main variables and their meanings
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F2RFEBRMEARG T, NPT LA
HREA A RSB RCRIT AN A | R I T
WREFFEARFE, RH Olley-Pakes B34 104551
WA S 0.309, H1 07 £ 0.246, fie/ME 2
0.093, Fe KAA & 2.448, TEiE— 545 7 AUPE ot 43
Ylm , EA RN A BB MR INT ) R 2L
THREWR, iz, 9%, WA il 3, ri A SR 4
W e A IR E AT, PR T
(Icindex) BYI{E R 25.381, H/IME M 0, Fx K{E =
59, 2% BN B B) 45 i 1 22 AR K A AR AR 1Y
P 4.620, Frifi 2202 6,741, FP AL E0E 0.901 , %
JMESE 0,101, e KAB A 22.702, 136 A T [ 45 1 X
AL SRR B oA 22 AR K
FHOCE A Bt 2 (BT 1R DA ) 2R BH Py 4%
P FEAE L (1eindex) 5 OP it 55 1 & B 50K (Ef-
ficiency ) FUAH & RECH 0.321 HAE 1%/KF 8%,
FESEAT (Trust) 5 FA LB RORIE AR A & R
Bk 0.251 5 0.128 HABTE 10%7KF 8.3, 4
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Tab.2 Descriptive statistics of variables

AphE WNME S AR BIME PR Bk fE

Efficiency 5742 0309 0.381 0.093 0.246 2.448
Icindex 5742 25.381 11.429 0.001 25.001 59.002
Trust 5742 4.62 6.741 0.101 0.901 22.702
Size 5742 21.491 1.217 16.701 21.351 27.952
Lev 5742 0528 1.183 0.021 0.488 96.962
Roa 5742 0.032 0.313 0.002 0.036 22.002
Tobin 5742 1.811 1.712 0.094 1.406 69.242

Sdsale 5742 0.091 0.149 0 0.054 3.554
Sdinvest 5742 0.024 0.028 0 0.014 0.428
Ind_dir 5742 0.343 0.089 O 0.334  0.802
Fixasset 5742 0.267 0.176 0 0.237  0.962
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Tab.3 Regression result of internal control and operation efficiency

PR A E R

A
= ES(=FN P4 T AT TofzE i Fam-Macbech
Teindex 0.001 83" ** 0.069 7° 0.812°"* 0.811°"* 0.794""*
(2.896) (1.793) (4.522) (4.518) (4.425)
Size —0.0139°°°  -0.0248°"° -0.0259°°° -0.0243"°"  -0.0245"""
(-2.829) (-2.962) (-3.090) (-2.906) (-2.941)
Lev -0.026 5 -0.099 7" -0.0969°°" -0.0998" "  -0.0996"""
(-2.383) (-2.866) (-2.782) (-2.863) (-2.861)
Roa 0.270""* 0.668" " * 0.665" " * 0.672°"* 0.668° " *
(9.482) (6.545) (6.525) (6.579) (6.555)
Sdsale 0.366" " * 0.334""* 0.331°"* 0.335°"* 0.335°""
(11.578) (5.238) (5.202) (5.256) (5.27)
Sdinvest ~ —0.812"** ~1.6377°7 -1.632"°° -1.637""" -1.639°""
(-4.522) (-5.310) (-5.297) (-5.311) (-5.317)
Tobin 0.0154" " 0.0282"°°  0.0277"°°  0.0283""" 0.028 2" **
(4.75) (4.625) (4.536) (4.648) (4.627)
Fixasset 0.113""* 0.186" " * 0.188" " * 0.185""* 0.190" "
(3.184) (3.107) (3.154) (3.095) (3.16)
Ind_dir  -0.387""" -0.310" " -0.311"" -0.308" " -0.306" "
(-4.290) (-2.040) (-2.047) (-2.022) (-2.010)
Constant 0.187 0.474" " 0.490" 0.477"" 0.485" "
(1.583) (2.327) (2.41) (2.343) (2.371)
7k il TeFE il et i
Gy Egiil kil el Pl il
Observations 5,742 5,742 5,742 5,742 5,742
Adjusted R 0.181 0.180 0.176 0.173 0.189
F 33.55 33.52 33.37 33.46 33.38
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XFFR B LT a8 11 28 B 1A XU, B AR, I 51 &
Xof fen T {7 BB R 1 SR RN 22 B B KT 4
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Tab.4 Regression result of internal control, social trust and operation efficiency

& E

YR RS 1k . 2 B (Efficiency )

ARt N A EEA
EN 14 T{E EY 14 T{H ENid T{H
Icindex 0.069 7* 1.793 0.008 25" ** 2.344 0.044 5° 1.831
Trust 0.061 2.395 0.018 0.726 -0.046 1"~ -2.25
leindex " Trust ~ 0.117"° 2.135 0.121° 1.984 0.077 2 1.464
Size 0.024 8"~ 2.962 0.044 5" 7" 2.671 0.0223"" 2.246
Lev -0.099 7 -2.866 -0.134 -1.255 -0.134""" -3.429
Roa 0.668 6.545 1.778° " 5.247 0.538" " 4.9
Sdsale 0.334""" 5.238 0.483""* 4.474 0.265""* 3.377
Sdinvest -1.637 -5.31 -1.12 -15 -1.643" " -4.829
Tobin 0.028 2" " 4.625 0.176 0.707 0.036 7°"" 5.352
Fixasset 0.186" " 3.107 0.156 1.285 0.209""* 2.989
Ind_dir -0.31 -2.04 0.147 0.488 -0.416" " 2.365
Constant 0.474""" 2.327 0.399 1.01 0.532°" 2.161
ol il il il
I P P ] Pl
Observations 5742 3 446 2296
Adjusted R® 0.286 0.313 0.256
F 38.73 24.863 11.52
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