49K F£oH W 25 5 Vol. 49 No. 9
2023 %9 A Journal of Finance and Economics Sep. 2023

REFteEEL L1z LWE

W A, E R’

(1. WL TR R 2 ih 0%, Wi B 3100185 2. 228K Rk, 28 &8 230601)

W ETHEANREEEHENEEAANTERATFNEFRR, RA T EHFEN A
AR AZ A, B H LN RERERASKE, MERBFLHENFET, LA FTLAMA
E A RA T AR R TS B HE, TR R TR R, K e #7135 A E R T AL A k4 3
AT B, LT3 — B BT T H R, AR R LI, i d f ) B8 3R A T 3 e 4] #7435
B ENRIEL RGN, AR @ LI, B4 H 1 G ERA T KR ERE S Ho,
B A ) A A ) F4E BRI AE R B R E AR AT A, B EE S R RS
R Fa AR A2 A ) 42 T 2 L3R B v 0 SR AR R B4R LIk, 3 R AT A3 8 S i B AT AR B K L, ) AT )
WAZ A E LA T F IR, AA) TREEBRGIZ LR ERSE, FFRI B AR L) 3R T
LFM A A 45 G EIRILG A F T R\ F LB ML, AR EIRT G THREAN .
AL ) H 12 B RS RRAL T A 42 09 BUR 3L

X TR ENR @ E L A LA AR B E; RN

FESES:F272 XEARIREB:A  XE4HS:1001-9952(2023)09-0124-15

DOI: 10.16538/j.cnki.jfe.20230418.302

T gl %_

B AT TE AT S P 5 v B 20 B R T e K AR D e R K AR T . K
WLk, ETIHMENE GITER T RIERENEE R, BT AR FIL2AT5E, W6 7 %25
EARTESTEJ1. Tk, 2015 IR, [ BBl & (0% T 94T T I HE N OS] B R LD, %
(B WD) ESRAE 2 [HVE I N G — SCATRE 7 2 TF 38 W T3 30 HE N 11 B2, 7238 5 N 50 1 7 1 43K
HRAT LR RSP EBEN, B VAo BT o7, 91 T 37 76 B2 IR G & b B 5 2 AE
F o 5 A VR 6 A A I T B o) FEE AR L, i S v N S0 T P ) 2 ) St ik — P TR T U
i, EIE T EAT ARSI, S E 2B ANES SRS, AT BT S RN .

5 A A 5 A ST S B R R, 2 T LR B AT SCAE B B TR ORI
Yy i 5 SR R, TR AT o — R BT SCAE 2R X BT 4w R AR BLETAT NI A
BEAIAR 715 B (Merkley, 2014), 41 A28 & 58 Ak AZ% 0 BB 50 H KK FEAE 0L, (R B85 1) B 5 AH
R AL Ak B W RR 8K e BE 1 AR AE 5 (Jones, 2007), J& T b EE £ A G R
(Li 5%, 2018) =R 8 BRI JT — BN 9 7 3 58 4 X A Mk G138 {5 8 9 i A7 T B30 i, {HLSRE

Y #s B HA : 2022-10-15

ESWE  BHEL SR ESHFEIA (22CIY032)

TEHB M ik PLC1995— ) CBRERE ), L, BB, Wil T Ko % b il Lot i Ak
YRRk (1962— ), T, WL BN, WiTE T K2 & it b 0%, 18 L4 9
EOMC1993— ), 5, e OB N, 2 BOK 5 0 A 5t RO

124 -


https://doi.org/10.16538/j.cnki.jfe.20230418.302

B IFKRGE IR A RFIE S HERRE

W 500 45 SR A A YR Sl . 3 AT RE 2 R A Ak BT A5 5 480 85 e HL B B Ui ad 5 B R AR, DRI, R 4
XoF 6 5 5 A R 1) 5 e 7 2 2 A ML AU R W R A AR R S5 SR . — T T, BT SOARE B R
i ) B AR, R MR AT R S T B 5 G0t T 0 5 B0, T A Ak 5E G b A7 (Cao 5
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x1 FETEEN

A AR BEFFS AR EE X
IS B R Inno_Disc BB SRR H & AR B EL I L 100
JR— » 20164‘#&L))’ﬁ‘z\ﬂﬁﬁftﬁﬂk‘&#ﬂ%”m‘iﬁ/’i)\ﬁfﬁifﬁﬂi»qj 7 VAT HE NS I,
ZARRRE AL 500
ALl RS Size R BT 10 IR B
B A i A Lev S SRR
B R ROA R A LU
AR Listage MR FE 5 il b 7 4 BE R 254
LEDER Cfo LENS ARG ETHE S R B T
B Tobing JBe AR 2 T S A BN 7 5 DK T A < A5 A B8 7 I TR LA EU B
HH R Boardsize FHLDNBUN H RS E
AL L Inde A YN SR o EIS YN Ui
JBALSR Topl S R R i L g1
WU B 5 Inshold WU BB 45 15 L]
2SSy Inc_GDP AT 7E R 1 4R GDPIE K

9. SKIELER

(OfIRMES T R 2 H R T A EEZAA BB YE ST RAIE . SEih 45 R WL, SR
Ap & Al BHT A B 4K e /K SV (nno_Dise) I 9 0.851, F W] b 48 ik 4 5 rp -1 2 4 100 4M1d]
B 0.851 A5 Q1T AR K 1SS B A, H IR K T AL % 0.798, R BIREAS Al 61 37 45 B 4 R
TEbR AT RE A W 2 AT o 5340, TP II¥IME N 0.385, W] 2016 4F I LA JG Fr2E 47 ML AL T (i 3 HE N Bt
T ) < VR AT HE SR B2 R RS (5 BE AN 40% . A 3% 252 47 ) A2 B 10 mh A SR 24 48 1 B
B5 CA MR TR Gt 85 REA B

®2 HERMgt

B35 AR SSfiel brifEZE w/ME 25%r i % L EE 75% 5> i £
Inno _Disc 16923 0.851 0.395 0.066 0.545 0.798 1.093
P 16 923 0.385 0.487 0.000 0.000 0.000 1.000
Size 16 923 22.157 1.319 18.954 21.219 21.972 22.885
Lev 16 923 0.416 0.208 0.008 0.247 0.404 0.572
ROA 16 923 0.046 0.058 —-0.232 0.017 0.041 0.073
Listage 16 923 9.495 7.213 0.000 3.000 8.000 16.000
Cfo 16923 0.046 0.068 —0.150 0.007 0.045 0.085
Tobing 16 923 2.096 1.918 0.699 1.260 1.641 2.354
Boardsize 16 923 2.133 0.198 1.099 1.946 2.197 2.197
Inde 16923 0.375 0.056 0.182 0.333 0.333 0.429
Topl 16 923 0.353 0.151 0.003 0.236 0.336 0.453
Inshold 16 923 0.417 0.250 0.000 0.195 0.437 0.620
Inc_GDP 16 923 0.087 0.033 —0.224 0.074 0.090 0.106

(O RIAZE R T .
1 A7 T 75 5 A1) 52 1 S 55 Al BB 5 S 38 o 3R 3 R T AR SN 22y B Y A U 45
BARITE, 1 CD o 1 AEE AR B LR AT M [ 58 2808 (10 [ A 45 2R . 85 R B, TP ¥ &5
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%Eiﬁﬁﬁﬁ%ﬁ@ﬁéﬁﬂﬁﬁ, Ak B H A5 A (1) Inno_Disc (2) Inno_Disc

B EAKFHE ET. BICOEFCD) R H A P 0.033™°(2.874) 0.033"°(2.980)

) T A S R AT VA B AE L Ah 3 Awf;#ff_ o *}jﬂ %ﬁ:

AR ][] 5 352 25 i 25 0l
5 EX gk B O H e : \

3 DL R X[ RN, 45 R T HEN B R o o

T 75 B 1) FE CTP) 1) 28 HOR S 3 PR P IR R K i X [ 5 R K Fil sl

AR EAAN . Ll gh B, T R AR 16923 16923
Adj. R 0.311 0.370

HO SRR f 1 56 5+ PR 55, £ R 58 4 E R T W HE S PONE, T T AMRETE10%, 5%, 1%KF E &
GyAEL R, Al G RS VEH G I QURT S . mr i, s RO SO (i 4 R T A,
B R, IE T A SCHF R AR % Hlb. M AT LA E S R AL, RS,

250 TH I ] FE S A B HTE B ER B A TA 58 o Dt — 2D JEIE 52 R B e L BT (S
S TR AR 5 WS A BT 1 S P DR 3R, S SO S A S R R A (2022) AR, a0k BRUHE X S0 1R
BAOR 745 250 B Ak BT 52 B 1) 0 3R 7 BOOR 3P 7K, i F8 OB K, 2 W 3 DXORE R 7= LR 37 18 )
FERR R o FLIR, 4 B E) — A7 b 2 W] R ) =40 7 BOgE AT 40 20, 4 A R AL T ATk B = A7 2
PR LRI AT AT S s A T ATk = A EO A 2 AT ER B . IR (R T 45 AN EE 4 1
Panel A Fii7w, WNFICIOFIF]2) Fm] LAA H, 7851 SR §7 ) FE R B HL X, TP [ R EN
0.055, H.7E 1% 7K-¥ F & 3, 172 FR 7 BUR P K P EAR R L X, TP 1) R EUS B AT N IE BT A
P, R AR BUR Y R m e, AT BRSBTS B T — AR R, £
THI V7 B 1) B2 0T A b BT A5 B BB Bl A F S8 R 23 o B (3D MBI (D &5 R BoR, 54TV R bE &
AH L, T B2 1] R AT b 8058 b BT (5 B B IR THE I BE O B2 . BIR S5 RIGIE T A
B H2a, BIALEAT 535 8 A SEAIR IR Aol v, A7 1DV S o] B2 386 0 Ak BT (5 B4 R i 8 R &
e .

x4 BHEERRESER

Panel A: BIHT{5 B3 82 A A

55 FRFBURY 1 BE /S B PR 1 R AT VPR BE Ik &
(1) Inno_Disc (2) Inno_Disc (3) Inno_Disc (4) Inno_Disc
TP 0.020(1.106) 0.0557°(2.915) 0.018(0.902) 0.0377(1.992)
AR il £t 2 il
I 5 258 il Eictal Eitl P
M E 5639 5640 5474 5638
Adj. R? 0.395 0.336 0.430 0.371
Panel B: Q{5 53 S Ui AL A
o A7l N BE 22 (RN Y Al ARBE 241K Al R BE 2
e (1) Inno_Disc (2) Inno_Disc (3) Inno_Disc (4) Inno_Disc
TP 0.0397°(2.205) 0.019(1.362) 0.05477(3.189) 0.011€0.756)
i) A Eetal il il il
IFil 52 R sl ] g P
B 8777 8 146 6895 10 028
Adj. R? 0.327 0.354 0.355 0.408

SR Ak, 73 ) 2 MEAT bt N BE 22 0 A b 5 A BE 22 B g A0S 4 A A 0 AT R A . L AR T
B H KRR AL MR AT ST R TR AL, ATV T AR B ORI, SRS T3 AR N AZAT L
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Negative List System and Enterprise Innovation
Information Disclosure

Zhang Yue', Xu Yongbinl, Wang Shun’

(1. School of Accounting, Zhejiang Gongshang University, Hangzhou 310018, China;
2. School of Business, Anhui University, Hefei 230601, China)

Summary: The implementation of the negative list system for market access is conducive to creating a
fair competitive environment and stimulating market competition vitality. As a key strategic information, in-
novation information disclosure has both costs and benefits. Under the impact of negative list system, will en-
terprises consider proprietary costs to reduce innovation information disclosure, or will they increase innova-
tion information disclosure out of strategic considerations? Based on the quasi-natural experimental space
provided by the pilot of China’s negative list system for market access, this paper uses the matching data of
micro-enterprise innovation text information to examine the micro effect of the negative list system.

This paper finds that the implementation of the negative list system is conducive to encouraging enter-
prises to increase innovation information disclosure, and this conclusion is still valid after a series of robust-
ness tests. Heterogeneity analysis indicates that as the cost of innovation information disclosure decreases and
disclosure benefits increase, the negative list system has a more significant promoting effect on enterprise in-
novation information disclosure. The mechanism test shows that the implementation of the negative list sys-

tem mainly affects innovation information disclosure by increasing the competitive perception of management and
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achieve internal integration at the cross-border level. Taking Chinese A-share listed companies from 2008 to
2020 as the sample, this paper investigates the impact and mechanism of standard interconnection on firm OF-
DI. The research finds that, obtaining ISO certification for firms is significantly positively correlated with the
quantity and scope of firm OFDI, and this effect is more significant in state-owned firms and non-high-tech
firms. By analyzing the location selection and entry mode of firm OFDI, it is found that obtaining ISO certific-
ation can alleviate the negative impact of political risks on firm OFDI, indicating that “soft interconnection”
of standards can provide institutional protection for firm OFDI. In addition, it is also found that standard inter-
connection can effectively promote the construction of the Belt and Road.

The policy implications are as follows: First, ISO certification has a positive promoting effect on firm
OFDI, indicating that standard interconnection is needed for building a new development pattern of dual circu-
lation. Second, the heterogeneity analysis of property rights and industry characteristics indicates that standard
internationalization is an important lever to enhance the global competitiveness of traditional industries and
consolidate the foundation of transformation. Third, it is found that firms certified by ISO are more likely to
carry out OFDI in countries along the Belt and Road, verifying the positive role of the Action Plan for Stand-
ardization Role in the Belt and Road Initiative by the National Standards Committee.

This paper makes the following contributions: First, from the perspective of risk prevention in foreign in-
vestment, it studies how international standard certification affects firm OFDI, expanding the research on the
influencing factors of firm OFDI from the perspective of international environmental support. Second, it takes
“soft interconnection” of standards as a new type of international environmental support, and explores the im-
pact and mechanism of standard interconnection on firm OFDI using the framework of host country behavior
and interests, enriching the research on the economic consequences of standards interconnection from the per-
spective of firm OFDI. Third, it expands the research on the collaboration effect between different internation-
al environmental support, indicating that “soft interconnection” of standards and joint construction of the Belt
and Road play a collaborative effect in promoting firm OFDI in China.

Key words: international standards; interconnection; OFDI; the Belt and Road Initiative
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enhancing the ability of enterprises to bear risks. In addition, innovation information disclosure has a peer
spillover effect. Increased disclosure of innovation information by peer enterprises is beneficial for driving tar-
get enterprises to enhance their innovation capabilities.

The contributions of this paper are mainly reflected in the following aspects: First, it provides rigorous
empirical research on the strategic disclosure value of innovation text information, further supplementing and
expanding the existing literature on innovation information disclosure. Second, it provides empirical evidence
at the micro level for us to have a deeper understanding of the implementation effect of the negative list sys-
tem, supplementing the current research on the implementation effect of the negative list system for market ac-
cess. Third, the heterogeneity test expands the influencing factors of the dynamic balance between disclosure
costs and benefits in the process of enterprise innovation information disclosure.

Key words: negative list for market access; innovation text information; innovation information

disclosure; peer information spillover (HHERE & k)
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