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BT AR A ol & R 1 5 A% 0 56 4 7 3 T A5 B8 I 45 1Y) B B SR W T B (Porter,
1992), B S — A~ [ sl b X 28 5% m 5 22 16 K 9 G 8 B 71 (Solow, 1957) o Y i, 7842 7 A 7t
O K = 01 58 5 oS & 11 50T, BT L C T RO Al i 1 A K R 5 2 W28 Bk I 4
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AR G, A BB R A AN PR o I R B ACSR E S 0 sk Az B
Al BT B A R UR S A R I S S e . — T Al BT 5 48 XU (Caggese il
Cuilat, 2013) 1l % 29 5 (B9 8 2E 45, 2013) FH G o 41 23 BE A A it (Akcomak Fl Weel, 2009) (4R717 3%
4+ (Cornaggia %5, 2015) | 4 il & J& (fi 4 SOR 5 20 2, 2011) RIS 72l BOSRE (R SCsf R 2 12, 2016)
SEHRRT A BT 77 A T S BT R R . oy — 7 I AR BANXTRR T2 A A, AR EE AR [RI R 2 F A
FEMTRAE . BUAT B 5T R W, 1 3% #5 71 (Blundell 55, 1999) A7 Mk 5% 4 (fa] £ 45, 2015) FIH =AU
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P (G R 7, 2016)  F I 22 BB (FLAR B4, 2017) P2 AURE 0 (PNIBE AR 46, 2017) LA B 3% TH I
(FEBRAE, 2018) 45 % B 7 ke 25 B ZEAE o Al A 5 0 % U5 S8 W R 1 BB B A 2% VDA G, T 2 52
FrRUH B RE 7, Jo 3 A AT 1 3 g .

2 JCAL BT B P 3508 58 AR T 37 B AT A o AR B v 2 T 432 52 i 0 ol A il 9% 2 o 5 AR B A AR
(Khanna 1 Palepu, 1997; Arikan Fl Stulz, 2016), #F i X G158 7 4= B2 R EAHIES ST,
Z TG E X ERH ] REAE AR AR E S PR e . — D7 T, Al BT I 25k T I T 2
W5 B, 2028 v T8 BUV 55 D [RTR008E , 43 1020 38 XU, SRRH sk 7 3 5 4, a2 1 412 a4l
BB A, il 22 50 1k 2878 340 0] SIS BE IR AR AN [ ATl (8] 119 36 22, RRAIG By O AR , T i 3 H A0
(B APRAE 7T, 2011), SR RGN Bk 538 B LA L 75—, 645 B AR &0 T, &
BZAG 5 2L S AL i 22 T0 A 48 SR AR BRI R, I 4 el B 2R DA LR B T A (4L AR,
2017). MO, 22 ontb 28 AR, b X AR Foll 9 < S ms B & A AT RS A T Mk A (2
SCHE A=, 2016) .

B A M 7 9% U B 5 B0 98 il Jr T A 7E B 0% P o 25 5, (A5 22 0 Ak 48 AN [ P AL
ST 8 AT A AS TR A S e — T, £ 2 B 22 I BORE T 00, ELAI I 14 0 25 A S 4 R ASUAE
o AT WP () T BB AR 43 B (R AE S, 2012), B, ) FEGA TS H B, B4 S el fe s £
TCAK 25 R SE BRI o B e U I 25, 2E AR B R 22 T4k 28 X L R A BT 7 Ak
Mo o5 —J7 T, BT RS 7E BE IR B 2 1 32 2 I A S, 22004k 28 TT e L R AR A B 4 52
R, RBLABH 237 R0, {H AL AT BE B 5 A Z2 A4l 2 BB T 9 U5 i A 488 b BT, TR R
3k k% F2 Al BB Y B 7 RO

AR SCHET 20072015 4FH [E E A B BE & A B AEE , R 2 o g s SRR
O, X — R RAFTET R &, L HIEE AR B . JE i & 5 EL k&t 3%
K, X —RAMFETRA. LRI ERET, B A2 20 BUF T 5 2 &40 E 7t
FE 18K, i B AR ARECSE U5 A7 BN BRI o #F— 2P a0 0 R B, FlL B & B A R T34 & % R, 2
FHEIHTRCR . 20 28 WIREAR T AU 80% (U TE T B 4y, UHZBUN TRl £ & 8 T &
TR EA) o JE AT & 2000 & B LR, R B SCR Rk (U T R4, JE 2R ™
A BUOR R R A ) o AT 0L, ZoeA 2B AN H T E A Fb 0 & A BT RCGE, i Eon R T R A
3k FMV B 1 BT RCR I, AR R S HORBR

AR SCA] RE AN HT 5 STERAE T (D IAGIRNE IR T 2 7oA 48 % Al A0 5T 19 R [ 52 w1l Jf:
BB & BEA AN R Bk 5 HE 320, Sk AR b et b & A i B RO o AR S22
i BEA OGS A8, 8 M oE 38 T BN ANIA SR, () AR ST T rp [ i B 75 5 F 2 onfb &8
X AN TR) 7 B S5 P 0 ol A2 37 4 5 S T, 38 7R T 2 AR 4 B OB BT AR I R . (3) AR OB
2 JCAR 225 5 A Ml B Y A2 HE 2808 5 5% 0N B T R — A AT AE SR R, H R T BAR B AR
1, AR BUAE AP BRI T A R

—ERSHTEHREE

(—) Z 025 X 4l BB (9 1 i) e 2 5% 1
il BB AN U A 9 B 4 SRR, T ELELAT B 9 DRURS: A T B 9 S 4 R AE (Rawut, 1995)
22 UL 2R T e T P AR T 3 L G I DR R AU i i 45 D T R B 0 Il 18T
FLAARTE, e 0 B9 SR Rl 8 AR BELRS: 1 ALl AT 22 (Allen 45, 2005), 22 704k 288 WA A1 1 UM 55
PRI 05 (Miller F1 Yang, 2016), 38 i PRE (LI 7 K5 A7 BR A% B A e 240 200 B i 45 5 v PR30 )
« 50 o



M ZRE 2019 FE S B

(Stein, 1997). [HIt, Z 04 E A F T Al R&D BEA RGN (Seru, 2014) , B U BF 4t HA B
B /R A (Mukherjee 5%, 2017), 2 004 E B A I A 2470, PTG —SE Bl 2R
RN Bl , T SRR A o AL, 76 220k 228 Al H, 45358 171 AT AR B PH 4 sk Ze E Ok, 1 1
HHFA L AE (Miller F Yang, 2016) o B T G2 fifk il 95 20 S A6, 43 HIOXURS: XoF £l A0 3 A5 0 22 1) 412
HEFE I (Uit 8 AX I, 2017), 46 F T4k & —Fh sl 25 88 77, DT 38 B AN W48 £k i) S0 B 30 858 (1
#,2016),

W HA7 B I 19 213 28007 (Raut, 1995), 78 2 e 2838 1 Al v, AN [R)38 171 38 0 3¢ 3k .8, vf
W SCHTE & (8 Yk R IO, 7 A 2 ST RN o G H R 22 e AR 28 Al [R5 A (B 1 B9 A S ATl I,
I T R S R B A M TR P SR DR A AR e TR B E 2 R, DA AR R Rl
5 b BH A B AR A VE A . PR L5 (2017) B 93 2 BRL, F & B2 2R 7 IX 38 ) 4 3 3 EL AT BH R A
23 )Y 400, JR T E R Tr G . B R FIBRAR T (2011) BB 5T R W1, SE A Ak WA R AT 2R
A (R IF 2 350 A A O S %) R R 800

() Z Itk g s Al B i B 1 5% H R

H 0T 0 HE b | AP R 5 A SRR T, AR B S Al 2 [k A R
SRS FR, HAHT i 8 A0 WA p A 3 3 (Brav 45, 2018) . 45 BZ T [ R 5 AU Bk sh AL, {5 1)
F a7 R A My A s A B TR AR I R A T B 7, TS G A B R AR L TR R
T THT G B 50 AT BE 22 B, B A £l MR 0 v 2 2 e Ak, T A & B A (Chen %,
2015) o AXTKEE MK AHE(2017)BF 5 K B, PRt b 3K 0 38 7T B o 57 Hh T BB B 4, A T e IX RN
Al B FE AR BB o 2N F A Dy M= 5 A BTl A R B S R A T S (AT 4, 2017)

e FR ] TR (9 < S5 1) B RNV D T, A oMl A7 AE B S SR BB 1T (Tong 5, 2014)
ot e Y T R AR A 5 22 %) SR I U RBE SO HIE EE RS, Al 2 SR 5 31 7 0B 5 B e i A A 5 g
B (B SCos RS 2 0, 2016) . M2 b & E M A ¥ A T A 28T, S T 3R EUH
R, Ak FTREXT R Tl AT BB AR A o TEQIBTZ R A BRAVIE LT, il XH=E F0l R A
ST R A BB R, 7 AR R F 6 F A & BB RO .

(=) T A il A 1 22 5 20 #r

22 TCAK 28 R T 14 52 0 5% 38 S 1 ) A1 1E A J2: B ) 55 S A80RE, 5 All 19 fh B 24 oR A 8 i)
RO VAR 6, T P 3 AR A2 B T A RCE SR R R, — 5 T, 5 R A B, T A7 30 1 v 24
PR, 28 WU B A, AF T A 2 SRS JIT 5 22 19 PN 30 N 9 o) 45 A B [ 8 2 553 1k 2 oo Ak 48 TR
B TR FEATI 0 53 A1, BB A XUBSE w85, 25 B I 42 74 JE1 300 4, 3k e B 3 SCHA B8 5 i 25 AR T
Be o VENHEE DL, B A 48 0 AT 0 9 A 2R 20 2l AL 2% 52 30 Al BASE 47 i sl 7 $H 1B 5 % 1 45 (Lin
1 Tan, 1999), Ifi £ 11 25 BT & T 32, #5444 22 1) 25 (Dundas 1 Richardson, 1982) . [ 4> 15
BB TR R, A 1) T A SR Y, S B R&D S I B /D (Keats A1 Hitt, 1988) . 75
— 7T, 5 E A A ], B A T I il 7E 29 38 (Brandt F1 Li, 2003), HL7E 4K O P55 2% 07 1 52 3 i
A P, R A AT RE SR B2 e A 478 SR, A B8 IR F & koA A R A A7l S A
T2 A TR R B ok ARAR U 35 5 9% 4, DT Ry il B 48 £ 00 B2 0 0 4 S 4R (i 2% 4255, 2018) , fH
1 T 3% = QB B & A7 AR e B A BRI 1 I ) AL D e (B2 S0 AR 2 0, 2016), ik £ T
P28 AT REAUAUE S T AR BCSE IR 22 2R T AS I 3 ik & A

BT Bk, AR SR S AR ST LT LA B 250 e 475 S50 & 30 56 & il 74 320l
5 B R B AR OC R AT 2 13 56 FR O A P Al e B TAS [R) 1T A7 7R 25 7 2ok &8 Al
BB R AR T RIE R A #7172
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(— ) BRI 5 578 B
R TR 22 JT Ak 4B R R B, AR SCS B R AR T (2011) DL K A i 4
(2017) YB3, ZE 57 T 7R [o] Y A8 Al

R&D,, =B, +B,Div,, + Z Control,, +¢;, (1)

Horr, AR @ e 3 53R R RV, e on ik 25 AR, AR SCEYE T T B 8] ( Year) FA TV (Ind)
[i] 5 280 o

L WA R AR 5 (R&D): i 1 3k S i A B A AE ot X Ml B S35 Bl A HE 55, AR SC E 2R 24 )
AFF A5 AT 1 1 72 Ak R 200 Al A A 5 B, LA AE B B AR 38 A o B R A Y L R R
TN o TERRE MR B, AR SCR T HER A BIAE R (E, IF DL 64T T AR (L AL 38, 7 it LAtk
L ARSCEH A T E N S AE T R R

2. fifR RS 1 (Div): Ve Zoofe s s MR RE, HoE UL 1,

3P AR s Al AR BT ARG e A5 R B, AR SCRE A o A S RE

4. PR e 275 A M OGBS, A SCHEE I Tk BUR (1P) AT ML 38 4 (HHI) AT %
(Inv) A (Grow) .2 Bl I (Size) B4 W (CH VE B WA (Nwe) E = AR (Lev) =
Ml % (Roa) A MV AF % (Age)  JRAL Rl 5% (Stk) A& 3245 I (Mhsha) S LA (Indrate) Lh S5 —
KIBEARKE B L A (Shr1) 55 PR 3R XTI A $5 A B AT BB S I, 722 f o L ILE 1,

®1 TEEX

A IS RS AR AR A L
R&D WA R ALK 28 A st e A
RS B R&Dsame Fb AR FA LA R RAT Y (Gl W A& 2% RS &g A
R&Ddiff AR R E BAAE T R & 2 TR s a5 oA
Divdum BEZThEE F IS 8 TR T 1, W Divdum B 1, HWHL 0
WRAER | Db e B ;iz:” j g;ﬁ;f Eiﬁfgﬁﬁw\mug e
Diventro NG| Diventro=YPIn(1/P,), P, 7 X[
WA AR B Own FERUE T FAN LRI AL EA, W Own B 1, T IUH 0
IP Tl Bk Al i b JE T FAERLRIA AL, W 2P B 1, FIE 0
HHI Tl 3E Divhhi=y P}, P=A7lb P8R § R 3B 45 A AT IS S5
Roa OEtEES R R
Shrl KRIBARFEIL LA HE— R AR B LA
Inv PR WA S o 5 e 7 T e 7 5 A B 7 T S A5 A B A e
Grow A FE S I ARE K&
Size NEIpE R B SR EL
cf ZEMAW GBI E TR B AL & R
Lev B R PoNiikGiisY 9aa
Nwe EIiB AR I = SP A NE o
Age IS LnCHAAE R~ A A1)
Mhsha BRI EH RO A
Indrate P e bR o M e R W T
Stk AL g WA i M AR SO 30) F RL/ S  ™
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() Bk IE SR

T E B AR AU A 2007 AE TR IR ATz B R L B 4 AR 2 2015 4R, PR, A
SCHEH 20072015 4R IR A B LA GIVE IR GRREAS . AR IEOF TG 2, A SCHIBR T LA R FEAR
(DB AN T ARl AT ST A PT L Je 32 BEAR 1 B0He i 2 I RE A 5 (2) T i DA EICHE 28 A 11
5 T ARAT A M A & 5 A KR AR A (3) T8k IR 1 e B4 45 T iR A5 Al 5 47l 267 T
AR FIAEAS . AR SCER AT 3 2 581 AN WLINE, FLrh IR i 1 212 A B & W 408500 i LI .

A SCH B R B A S 4B >k B CSMAR 504 12, J& 75 R 0 iF & 8 A o F T P75
F, Zoofb & EE R A Wind B e, 227 5 A\ PE B >k H CCER i e o HAh I 55 254l
I H CSMAR 0¥ 1, B b P55 SCUE A 560 R Statal5.0 A Ao S T 3k G p it B 5% 1), 78 SC
XRT A EL A BT T 1T 1% I Winsorize AR

P2 WG TAR S AR R IR SIS AL IR OB B, BT BRI R AT
I B S AR 3%, B i EE S WA 1/4, BF & BB BE 7 2 B R AR TR B R 25 5.
T WF & A (R&Dsame) 5 F TV BF & # A (R&DAif) 75 |- 2 5] [8) WAL FE 8 K 2% 57 . Divdum
FIEIE R 0.6, BEH 60% HI AV REUT £ 504k 838 SR W&, Divhhi 1 Diventro W GE 145 S A 5
WE T T A vl B A 17 2 e ik 28

®2 FETEHRESRI

R HE b2z R/ME 25% sy gk % 75% Srhi kL 2N}
R&D 0.0296 0.0416 0.0000 0.0037 0.0150 0.0384 0.2460
R&Dsame 0.0148 0.0218 0.0000 0.0000 0.0053 0.0220 0.1340
R&Ddiff 0.0108 0.0205 0.0000 0.0000 0.0019 0.0123 0.1300
Divdum 0.6020 0.4900 0.0000 0.0000 1.0000 1.0000 1.0000
Divhhi —0.7740 0.2550 —1.0000 —1.0000 —0.9150 —0.5290 —0.2370
Diventro 0.4030 0.4610 0.0000 0.0000 0.1930 0.7010 1.5950

3B T AR B BALEZ e 28 S5 2 utb B ek W i 22 57 o 49 R BoR,
TEA A, Z 08 AL i OF A5 FE 2 B0 0.0242, 3%/ THEZ Jufb &8 o i ¥
0.0377; Z TTAL &8 A L i BIF & 588 B2 vh 2 400 0.01, W 8 2 /D THE 2 e 478 Ml i b o %k
0.027, XAE—EFEE LUl Z e @8 mTREST TR J38h, Toigdt Bl 2 E £, £
JLAE L EHRET T4 H BT LA

R3 BTEEZRWE

ESIn f2t=1 | a1 ZH Chi fif
¥l 0.0242 0.0377
LHEA(R&D) . 0.0135™ 107.94517"
LRI 0.0100 0.0270
) HifH 0.0127 0.0179
F i (R&Dsame) - 0.0052 8.9052
LRYITRe 0.0041 0.0072
¥ifd 0.0093 0.0131
e E(R&Dif) o 0.0038™ 8.2201""
EREIVE 4 0.0014 0.0032
TR ER 10%.5% A 1% 898 2 HEAKOE, TR,
.:l-[ A
M. SEiFEE R o

()2 & E St LA

At T 20 28 R AL B A A B SEAS BE S5 . Irpa] DU B, 2001k 488 I
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LR B LA T A B R AR EE . H1 (1) Divdum (%) 250 -0.0041, 7€ 5% HI7KF 1
25 51 (4) ™ Divhhi #1351 (7)1 Diventro 1) Z %453 51 24 —-0.0046 F1-0.0031, 5 & 7E 10% B KF 1
WE L AN, ki 2 on i 28 B, Rk kA 51(2) T Divdum 1) R ECH
—0.0033, 7£ 5% /K 835 51 (5) v Divhhi M%1(8) Diventro (/) %53 %] }3—0.0074 F
—0.0038, ABTE 1% M/KF- Lo 25, MidE EMF K A2 Zonfb S B R % . iR gs R«
W, Z e b 28 W b i & 48 A BA B B A B O, H R EH T 2R A

x4 ZTUZRESHEERAN

(1) (2) (3) (4) (5) (6) (7) (8) (9)
SRR Filk Ak EEXS Flk Ak EXEXS Flk Al
Divdum -0.0041" | -0.0033" 0.0008
(=2.4025) | (-2.4281) | (0.6395)

R&D

Divhhi -0.0046 -0.0074™" | 0.0032
(-1.3917) | (=3.1212) | (1.4444)

Diventro -0.0031" | —0.0038™" | 0.0008
(-1.7354) | (-2.8969) | (0.7718)
Control eyl ] = ] ] x| ) = kil
Ind M Year il il ikl il il il il il il
N 2581 1212 1212 2581 1212 1212 2581 1212 1212
adj. R’ 0.2291 0.0976 0.1459 0.2277 0.0992 0.1469 0.2281 0.0987 0.1459

(D)2 R E S FAHT LB 2T BrA il 22 57 0

N T 878 22 T0A 2878 X AN ] AN S5 A ol I 4 e SR W, AR SR RO B AT T R AR
[\, Z5 R W3 5. bl DU 3, 2700 2878 %8 Tl & i 5% i agons 7 [ 4 b e g W, 78 R A
HIN /N AT RE R SR R LR T, BT A9 K S 5 e S P fel B A 5 WA 7 T A s A A BRSO 1) e L
VC T, i J A5 2 i 5 T 8 PR S N 47 i 2% T AL, [ i g A5 S W RE T i 22 T Ak 28 B R BRI A A
A, SORH BRI SO, BEMTBE b7 1 R S8 BRI R R AT A

x5 SRUZE FUEREELHFREAN

(1) (2) (3) (4) (5) (6) (7) (8) 9)
Rébsame [“oben | m# | me | akeA | RE | EE | Ak | RE | WA
Divdum -0.0033" | —0.0034" | —0.0040""
(-2.4281) | (~1.7954) | (-2.8623)
Divhhi —-0.0074™" | —0.0059" | —0.0095""
(-3.1212) | (-1.6773) | (-3.0161)
Diventro —0.0038"" | —0.0027 | —0.0053™"
(-2.8969) | (~1.3277) | (-3.3571)
Control ] eyl il i Tl ] E2yil il i
Ind Ml Year il il ] il il il il ] il
N 1212 737 475 1212 737 475 1212 737 475
adj. R’ 0.0998 0.0820 0.1721 0.1021 0.0811 0.1763 0.1013 0.0799 0.1761

e i TAAAEANGE SRR AU BUR I RYRE A, AT 5 B R A R Z AL S REAR BB r R 2252, TR,
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(=) AR T A AR VAT A2 85 A Y R

ESCFEE T Zoufb 2B XA A S AR RO R BA R R O T PR R
A& X8 T A B9 AT RERE WA , A SOREAE kB & AR i A 28 B oA [l AL v, 2551 D36 6. ML
HRTLLE B, JCIE e OLS [l ik J& 2% JE i — W AR B R G0 AL I (SystemGmm) , AF 32l
5 B W B AR B —E WY TR OC 2, UL Ak AR M W R B AE— 2B 5F i T b E R 1%
Ao TEAN G P RUPEBUS , BRSO AR T R b o e [ A v O B IR J2alk %) b
B S B 5% o 20

F 6 AEEWHEZBAI T Z N0

v | o | o @w | ® B)
R&Dsame OLS SystemGmm
RN RE HA LRA R EA
R&Ddiff -0.0637" -0.1134™ 0.0240 —0.1180 -0.1145" —0.0355
(2.0097) (—2.6598) (0.5047) (-1.6121) (-2.0385) (-0.6126)
L.R&Dsame 0.6420™" 0.5741™ 0.8451°"
(4.5783) (4.3564) (6.0189)
Control et ] ) ] ] eyl
Ind Fl Year i kil it il ikl kil
N 1212 737 475 756 451 305
adj. R 0.114 0.113 0.202
AR(1) 0.0040 0.0090 0.0090
AR(2) 0.1700 0.3460 0.1540
Hansen J 0.1782 0.4374 0.2748
:: SystemGmm FERIP ] T L — B0 FWF L $ A (L.R&Dsame)
(VO B f v A 0

Ry T AT REAETE B a5t T R i 5 R ) LR OG R B T, AR SCMBCT DL AR A 5

1. %€ X th Z 7okt L — 1k (One_zero) LA I th & — Ak 5%y Z2 5040 (Zero_one) A5 &, #4725
IR 22 43 (DID) BRI e T, S5 5 8w, il th Z ook & —1b)a, &8 AH BT n
(One_zero [N % 0.0076, 7 10% 7KV LR %), Ml & — b A Zutb &85, Ea k&
AN 5 U8 /0 (Zero one I 2B H—0.0061, 7E 5% MK 53 ) . R B 2 2000 AR g (0] )9 45
RABTFET LRSS,

2. AR Z e & E A — i 2 5%, MBUN T 2 4k 2o e & B R ER G, 4
AR R, A SO S £ A48 (Divdum) YEAT T BRI AS 43 DEBL, B T 45 i A SCAT A 1)
P il AR G Ah, I AT BT B LA (StaShr, BT BB o SURAS I L)) FTBURE T R BE (Gov, T
AR BOh BUN 5T R AR B ) o VSRS A9 A 25 AT 3285 T b E2E5 8,

3R — IR Ak Z e 2B R A, A SR S Bk kB —F, SeAh, il AR X A
RBAFATFRUEALAL BE, 8 X £ 70088 (Divaum) A BEFT W ANEL, A 25 Bl 5 F R B 5845

w2
(LR S eI ET R 5

(—) E A Zoetb & BBt W& AL H R
EscHg s Hr s i, A Z B EUN T L, R8s THE D ER, RZehasE e L
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A B B A B AN o S T SR UE I R A FAL AR, A SCHE RO T TR R A TR L 2y
BEA 5T B A Z e b 28 3 BV B R B2, [E S5 2R 02 7. Wl LR 3, B A2 ook
EOR M AIE R (4B L 2800 7 BURE - TR B 50 s A e A TH R ) BOR B REAS v BB o X 15 W
el i i A A 5 N A S LA i 22 e Ak 2 R S B Yk, AR IBORA WG, RETIT B o7 T T SR
R SR R B o BV A 22 e A 22 8 0 J2 b F K (9 5 1 5800, R T 6] i 32 2 ) BORS T 15 b L g
ERETHET.

x7 EBESTUKESEIIHL: ETHRTREESSEEAENNRRESH

wloleolwlole|lo] e o ww|amlaw

R&Dsame BUN TR FREETHES
i " fi& i fi& [ /h K /h PN /h K
Divdum | —0.0040 |—0.0066" 0.0008 |-0.0118™"
(~1.3452)/(=2.0799) (0.3164) |(=3.4286)
Divhhi —0.0048 |~0.0099" -0.0051 |-0.0213™
(-1.1333)|(-2.1729) (—1.4845)|(-3.5829)
Diventro —0.0026 |=0.0056" —0.0030" [-0.0118""
(=1.1424)((-2.2527) (=1.7016)|(-3.5252)

Control | FEMI | W | R | R gm0 | gm0 | EH ] ] F i) ] ]

I";l W £tV 0 T N N O X I . I 1 B O O T I .t O ./ B B R A |
ear
N 239 236 239 236 239 236 247 228 247 228 247 228

adj. R | 02120 | 0.1670 | 0.2020 | 0.1770 | 0.2040 | 0.1710 | 0.2080 | 0.1800 | 0.2120 | 0.1690 | 0.2130 | 0.1670
T DUARBE Xk (i OR 2 S I PR AT R I, SR T L e P B U BE A [R5 2R L3R — 3G IR, R 2l
KGRI TR 52 4 55 %, R R AT TN P X AR R FOBT P TR 0, GRS

(=) RARAE T A& B b WF & 1AL BT

IR, RAeZ & B In, 38 bW &t b AF & A — BT ROV o R A 3 1 I
flgE 20 o, ELIR AT & A7 AE e 4% A PR 38 1 S 1) 7577 I U 35 il (B8 S ok FOAS = g, 2016),
UL 2 T 278 v RE T 22 b L TR AR R UL 3R I ) 3 7 Ml 1B 3R A S it e e v EL AT B 1
% U AN (WL = A, 2015), HLARFR AR Al B0 ) 38 5 22 o0 Ak 28 8 HE A BUOR R R AT
A T AR UG IR B (B 2% 445, 2018) , T U, A SO B R T 0 & B R DL R AR 20
R AR, W RAS AT T REAR |15, 45 50 W2 8. M Al LB B, R AR MV BIF & % b BF % 1
B 0RO A8 BT A B ZE T I kR B AR AR AR R i B 5 (31 (1) R R&Diff 1) R AR -0.2192,
FE 1% WK b 2 o AR SClE— 2551 AT 3B M BOR B FREAE 5t (NIP), & BLAE 7= b BUR 4R R AN )
T EABFR LA (F(3) h NIP B9 250 0—0.0072, 75 1% I/KF @3, Btk 738 F b6 & 3t
FL B & 85 R0 (B (4) Hh NIPXR&DAiff 1 Z 510 —0.2464, 1E 5% MK L 3% ) . 76 LIl
e AR 5 L Mateh=1 R 4Mh 2 TeAb 28 BT ) ATV & F 77 b BOR e 470, s 22 )
o SREAR IS5 5 R, B PR 1 B A HEA P BOR B R5 04Tl st 3R L B & IR B
FlL A& (51 (5) ft NIPXR&Ddiff A= 8. 3 ), % RN AN AE T RS I8 1F 2 o i 478 i AR 71T
ML BT (31 (6) H NIPXR&DAiff 1) Z2 %0 —0.3421, 7E 5% WKV b B35 o dbAh, A8 SCHE B Match 51

© UAENEEEQ016) AR BT 5 135 % RIGEERTR, ASEBE X 3o (501 F 4 bl o
@ FEIeATE A T AT AE AT R, AE e AR LR RBE R TR S R T . BUEFESOR I 50 SR E R RAGTHIM A
BN ()49 5 (LR EZE S 2014; FBEE, 2017) 0 D9l ASCH E A F R T 50 &€ SONETHE B, RN
e 65 o



M ZRE 2019 FE S B

AR TR A NIP AR o3 178 fik o e 4528 o, ARk Fe i R A i i 2 ontb 258 W A LB
RIRFFAAT AL, AR T B A A — @ R JE L5tk T E MR (B1(9)  MatchxR&Ddiff B R %0
0.23), RS RY], RAA AN S L i 2 0 b 88 R ARG LR AF R R T BT IR EE R, (HAE
R AR Z o B BRG] T 6k

®8 FFUBREKFEF REEFWHEEEWHE

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Supply=0 | Supply=1 Eo(E N ENEZN Match=1 | Match=0 SRR ENEZN NIP=1 NIP=0
—-0.2192"" | 0.0009 | —0.1843"" | —0.17117" | —0.1610" | —0.1323" | —0.1481" | —0.1318" | —0.3938" | —0.1275

R&Dsame

R&Ddiff
(=3.6793) | (0.0063) | (—3.8649) | (-3.4837) | (—1.7187) | (=2.1145) | (=2.1894) | (~1.7576) | (-2.5351) | (~1.5708)
—-0.0072"" | =0.0059™" | —0.0078" | —0.0066
NIP
(-2.9796) | (—2.8088) | (—2.4400) | (—1.8743)
NIPx -0.2464" | 0.0426 | —0.3421"
R&Ddiff (—2.0831) | (0.1846) | (—2.4011)
—0.0008 0.0008 -0.0048 0.0001
Match
(-0.3444) | (0.3720) | (~1.5209) | (0.0354)
Match x -0.1391 0.2301 -0.1270
R&Ddiff (-1.4106) | (1.0154) | (-1.2091)

Control Fahl il il il Fahil il il il il il
Ind M Year|  F&H il gkl it il il i il il il
N 392 345 737 737 361 376 737 737 179 558

adj. R | 0.1247 | 01065 | 0.1125 | 0.1152 | 0.1808 | 0.1316 | 0.1018 | 0.1047 | 03025 | 0.0891
T SHANSE IR BRI RS & e, 20165 1% 4%, 2018) By e, R L TR IR A G RME e P I R T &
TIREEE, DLHAR B2 DS AT Z 2 ARl B S A ol e v Sk AR R0 v R A 58l A B R SR ATl 30 7P 1 1, AU 0

(=) Z I8 R BTHTRBCR 1 52 0 - s B I A AoE X

B SCAUAES T 2 e B S AR W R A DL IRl e LA T R AR Y
SR AT B OGP AR BB RO o B A AR AR R 7 I B RN LA X — S R B R
BRI IR B v 5 A3 H B4, AR R ALY R A B X R R T T 2O BRI 7 R 5 )
ST AFAE2E S 7 A MDA 3l G <l T AR 2 B8 T, 27 i ] PR AR (2014) B A, A8 SC
K — 5 W31 Al B 3815 R B R 22 Tl 1 R R 5088 ok e B 11T 803, A i 8
wmr:

Patent,,,, =B, +B,R&D,, + B,Div,, + B;R&D,, X Div,, + Z Control,, + ¢, (2)

Horp, AR i ¢ 5y IR OR S WV RIAEBE o Patent, ., R A BIH P, [ SR 4k AR Sk — 4 9l 2
TR RO 15 ECE SRR, AR o SRR — 2L

Il 25 50 L3 9, R&D AN T Al & W4 F (R&D 1 R AR 2.0725, 1€ 1% 7K | &
&), ULl A & B W] A BT AR . I R A A 43 b S AR Tk R R, AL T R
P& A BERG Al & B & | (R&D (19 R ECH 4.1641, 1 5% (7K T I %), 4k T BF & # A B 5200
MARE. JIAZIEE LG RI, ZI0%E AR T 40 & W& R 8 (51 (4)
Divdum W) Z2 8N —0.3086, 7£ 1% /K | B3 ); it — 5| A R&DsamexDivdum J& %% B, 4>\l 2
oA &8 B ERRT EAF RS LR = A EURME (31 (5) % R&DsamexDivdum B 25N
—7.2173, 7F 5% WK b B3 ) . XU 2 70ib 278 AR T QB 80, X Fh 6l 4E A 75 T
[l 4> (31 (7) H' R&DsamexDivdum W] 250 ~13.948, 75 5% WK F- 2,
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x9 sTUZRESEHUE

m | @ 3) @w | o | © | @ ® | o (10)
Patent R&Dsame R&Ddiff
R&D | R&Dsame | R&Ddiff
SRR | kA RE EA LFEA RE HA
R&D 207257 | 416417 | —1.657 | 3.72657 | 7.267377 | 0.589 | 12.7906™" | 0.529 4.62777 | -6.2425
(2.9083) | (2.2694) | (-0.8453) | (2.0830) | (2.9543) | (0.2526) | (4.3323) | (0.2393) | (2.1008) |(-1.0314)
Divdum -0.3086"" | —0.1945" | —0.153 | —0.2860" | -0.2775""| -0.0288 |—0.6232""
(—4.2612) | (-2.1482) | (~1.3844) | (~1.8453) | (-3.3963) | (—0.2865) | (—4.3934)
R&D*Divdum 721737 | -1.354 |-13.9480" | —3.3540 | —11.31177"| 8.0431
(=2.1963) | (=0.4158) | (=2.5083) | (~0.9787) | (=3.3658) | (1.0977)
Control ] ] i ] ] £l £l ] ] i
Ind M) Year | #ifl ] i = il eyl = ] ) il
N 2061 1087 1087 1087 1087 665 422 1087 665 422
adj. R’ 0.2817 | 02363 | 02319 | 02490 | 02523 | 02321 0.3120 0.2455 0.2422 0.2880

FERLRY o ik — 2L 5| A R&Ddiffx Divdum J&i J2 3, AE F M AF & $ AT A 35084l 1 &
LR35 (8) ' R&DdAiff* Divdum A 53 ) o B4 4 7= AU BTG &3, X T ZoofhaE R4y, 3E £
M B & PR T 0l A & i BOR B & R0, R BRI 0 A T A5 i 2k (31 (9) f R&Ddiffx
Divdum W ZECH-11.3117, 76 1% W7KF LW %) . LRg5 R R, Zoib &8 AR i i i 8
7 RCREB . Al O H & L — b 4k S8 57 A BiF & 96 IR 48 rp e s Ul ( H 5 320k ) A A T 42
FHEGHRCR, i M AL 09 70 B & 5 517l 228 (2 50 40) WIXE A0S 4k BB 80

W A T BIF & B R A $2 BRBUR T IR B2 5 3 0 THE ) 23 AR RN 25 3R DL 3R 10, T LUER
2, FE A 2 b 28 1 BT R S 78 BUR T BURR B2 458 3 (51 (1) ' R&Dsamex Divdum 1 Z 50K
—19.5683, 7£ 1% /K I 1 3) 5 & 8 8 R J1 38K (B (4) o R&DsamexDivdum W) 258 R
—19.7246, 75 1% MKV 1 3 B A A A rh 0D ™ 8 . 4 R AR Tl B R iR A H B Z Tk
ZE TR VA T M BURAR R AT (Match) #4753 20, A ZE 5 R, R4 EE 30l A8 & BEAR 3200
BEHT R A1 DUAAETE T H 2 o0 28 W A B ERAT LI (511 (5) h R&DdiffxDivdum [ 250 H
—19.1748, 7£ 1% (/K- L 835 ; 1 24 Z e b &8 W ABRFFAT AL B, HE 3200 F & W7 — e FR B I
T T RHRCR (B (5) W R&Ddiff<Divdum 1) 250 11.8463, 78 10% AY/KF W3 .

10 ZTUELESHRE: ETIERANGINSHLR

) | ) | 3) | @) ® | ®
Patent ESETS [EREN
BN TR R | BUFTHREMR | SEETHELR | REETHEI/N | Mach=0 | Match=1
Divdum -0.206 -0.9302"" -0.277 -0.516 0.0803 —0.163
(~1.1043) (-2.8354) (~1.6025) (~1.4943) (0.5539) | (~1.1350)
R&Dsame 12.4338™ 18.0304™ 13.9141™ 11.9308"
(3.2611) (3.9802) (3.3922) (2.2938)
R&DsamexDivdum -19.5683"" 7.752 -19.7246" 8.427
(-2.9401) (0.7889) (-3.3401) (0.5702)
R&Ddiff 4.147 1.786
(1.4688) | (0.4815)
R&Ddiff<Divdum —19.1748"" | 11.8463"
(-4.6014) | (1.6773)
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ZFR10 ZAUFESVUHNE: ETERNFNSEHKRE

) | ) | 3) | @ (5) 6)
Patent 4 A
U T TR RE 5 BURF T B AR EEETHEIIR FAETHUES/N | Match=0 | Match=1
Control ] ] il ] il il
Ind M Year st il i et gl | n
N 310 112 274 148 348 317
adj. R 0.340 0.372 0.356 0.207 0.246 0.288
NERESBERET

T i ok ) R A I B DA R K Sl o ) T R Sl ) e A, SR S M RO A Y S B P A o AR
2 IS FA PR 5 0B W 5T, Al A, AZEET . ARSI T 20072015 A _F 22w
KB WAL, R BAR . Z oo AL & B T A, U L A, HLk AR RN 75 [
A I W HE— B R B, [ A 2 T A 2R B X R B A B AN T A B
Y BOR B, B B TR sh LA s RAR AR F2 DA A0 FE M A R B R0 R T AR R T
By AN R IR BT ST, TR AR IORS SR 6 I e b (At AP b B AR 45 19 A7 M) A2 31 i A7 i B A
BEAb, Aisolb Flb AF e EAT B S 0 B8 A% 3R, AR Bl W & A BRI AR . Zon b & B ARG T
TP A A BT R (A7 AR T [ iy, e O BOR - USSR | 8 T I s R i [ ), i B
T AE TR A BUHTRCR B R (U7 AR T R4y, JEHIE AR M BOR R Y R4, 7 —ERE 1
PRI WU BT RO 2K

ARSI BORA AR AE T2 (D) 5 A HABAT L 19 Z2 o0 258 15 AN Wi Ak 320l T F e 5 A2
Al 5 LA P A A 18] D7 X, T 22 e A 228 IR A RE I 1) 42 e AT R B 1] BF Aol BT . I, Al
it DU F1 5 B2 IR B T A T 7 3005, e — 2 DD Sl AT T SE B R A R SR AR R 2 o (2) 4
b BT RE 7 F EHO T 54 R ORI AR EE R BT h TR SR fE H B R 2 ok,
Z A A e A ik B AR TR A 5 A 1) T 3 SR R A M T I O g, T
ANEMP R BN SGEIE . R, RAR B R0 B Q1T R, (ED Took 2 0 e L 4k & T
1, Aok A B LR A n] sk, (HkE T R WA AN A G —J7 T, dE— 2D e E A T AT
B, R RO I 4 i 4 1 SR 5 A AR R (A > 0 A A BRI 1 8 A, 0K [ £ 9 B
gy, oL 2 BT ), AN Wi Al P 5 i 25 A1 M 68 [ A B B K B9 4 5 55— T gk
— B 5E R BRI, R RN 4 55 3 1 5 T g i M 1 RS AL, LR RE S LS AE D R
A REAHVCAC, SR AR SN RAS BB . (3)4 1 PRIE & W& F i i 5 B i, Allod i 1 AR 45
ANBER (B BEa A58 B A TC o 0o BEE, B B B A 5C B A0 i) 1 7 2 3R WS, 1
FEWA A T Ml 55 AR S 9 B0 DT e rey 200 A, 7 1 T Gl o0 i ol B 28 L 1 9 05 5 1 [l
LB MMATT LK

B3k

(IR, ERL R0, 5. R EER A 25 ARG 1 5 2 0K 1], Z&5705%, 2017, (7): 109—123.

(2 1yt igt, X . AR XU 40 S B P S A (], I Tl 288%, 2017, (8): 138—155.

(3fA] i, AR, Tk, P= i3 4 L3 B U 5 Ml BT —— 3L F P Rl A B SRR (). W 5R 4R,
2015, (2): 125—135.
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The “Dual” Effect of Diversification on Enterprise
Innovation
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Yang Xingquan , L1 Wencong , Yin Xingqiang
(1. School of Economics and Management, Shihezi University, Shihezi 832003, China,
2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Innovation is not only an important channel for enterprises to obtain excess returns (Porter,
1992), but also a key driver of sustainable economic growth in the country (Solow, 1957). Especially in the
context of the current rising costs, weak export growth and trade disputes, it is crucial to the continued growth
of the economy and the stable development of society. Unlike capital investment, innovation is accompanied
by longer development cycles and higher uncertainty. Therefore, innovation investment and its efficiency are
influenced by both the factor resources owned by enterprises and the incentives of executives. On the one
hand, enterprise innovation is generally faced with financing constraints and operational risks, while diversific-
ation is conducive to the formation of the internal capital market and the knowledge spillover effect (Huang
and Chen, 2011), which in turn promotes enterprises’ long-term and sustained innovation investment. On the

other hand, management will also use scarce resources for expanding scale or gaining short-term profits on the
. 70 .
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basis of personal interests, thus reducing R&D investment of enterprises (Wang, et al., 2017). In addition, the
“strategic” R&D investment in non-main business during the diversification (Li and Zheng, 2016) may further
squeeze out innovation investment in main business.

Based on the detailed data of R&D investment of Chinese listed companies from 2007 to 2015, using
multiple regression methods, the empirical evidence shows that: (1) Diversification is negatively correlated
with R&D, and the correlation exists only in main business, especially in state-owned enterprises (SOEs). Fur-
ther, non-main business R&D is also negatively related to main business R&D, and such correlation exists
only in private enterprises. (2) Strong government intervention and large promotion pressure of SOE execut-
ives strengthen the crowding-out effect of SOE diversification on main business R&D; the ownership discrim-
ination of private enterprises’ resource strengthens the extrusion effect of non-main business R&D on main
business. (3) Main business R&D investment is conducive to increasing invention patents, which is reflected in
the increase of innovation efficiency. Diversification reduces innovation efficiency (which only exists in
SOEs, especially in SOEs with stronger government intervention and higher promotion pressure). Non-main
business R&D reduces invention patents, which is reflected in the loss of innovation efficiency (which only
exists in private enterprises, especially those not supported by industrial policies).

The possible contributions of this paper are as follows: (1) It not only summarizes and discusses the pos-
sible impact of diversification directly on enterprise innovation, but also further divides R&D investment into
main business and non-main business, summarizing the promotion and extrusion effect of non-main business
R&D on main business R&D, which explains the paradox of relevant research and enriches the existing literat-
ure. (2) In the context of China’s special system, based on the perspective of ownership differences, it reveals
the “dual” innovation efficiency loss of diversification in the property rights level. (3) Based on the innovation,
it reveals the specific role of diversification, and also provides a partial explanation for the existing disputes
over the discount and premium of diversification.

The possible policy implications are as follows: (1) There are a different way of enterprise transformation
between R&D investment in main business and diversification. Combining their own resource endowments
and market environment, different enterprises need to weigh and select the successful path of transformation.
(2) Innovation cannot conduct without resources, so it is imperative to improve the business environment and
create a favorable environment for innovation. On the one hand, we should promote the separation of the gov-
ernment and enterprises, reduce the government intervention on enterprises, adjust and optimize the perform-
ance system of SOEs’ executives, and continuously strengthen the internal governance and external supervi-
sion for SOEs to facilitate the innovation; on the other hand, it is vital to match innovation intentions and cap-
abilities through the market-oriented allocation of resources, and accelerate private enterprise innovation. (3)
Enterprises also need to focus on the optimal allocation of innovative assets, so that they can flow to the
projects related to main business, which can improve the innovation efficiency and optimize the allocation of
resources as well as promote the continuous growth of the macro economy.

Key words: diversification; enterprise innovation; ownership difference; efficiency loss
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