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b ZEFLHFF A0 B RE o (EL BRI FR) A PSS B 7 ol 7 2% A A 0 25 1 i sk A AN AE A
B FAE AR Ok B PRI R BT KV FITT S 4k BT /KT (9 32 v 3 208 B 9 ik
H 4R AT A 32 T A AT A ) 25 AT AT S » L 28 ) S S R B SR A

AR TR TTRRR - (D 2B T Al 57 AR B3 X B3 A 45 49 1 3 25 3 BAKORE L O B T L
B AT Ml 3 T BT B A X6 BRAR B I AR R T WAL R R FE T
ARAUHH 5522 R (2R AT = T8 BB AR G 23 D9 SRR R 5 0T R MR R
TERA T B X Aok FAT AT BA 3R A AR AR o 00 e SRR R M A1 B R T R PR A 1R
BT BORRYE . (DRI T BT AN R RE AR A Al A RLAT O H 8 B » S SR8 BUR AR I B9
SR T BMIESE . (O LIBT3 TS0 ER” S B A 28 5 T B MO O B B0 B T
HIRE AT AT 36 B 77 T8 #5702 82 0 DA A B 110 7 A LS 2 B SCR SR AR T ROV IIE S

—EeowEHRRKRIE

A SC O AR 2 BAT AT 3, PR AT T 28 5 4l AR Z5 0 CRAL BT/ R =) | L.

TER AL F AW 5T J7 18 » Jeansen Fl Meckling MARIE A ¥ A . Ross 55 % 8 M0
8 .Grossman Hl Hart AU 45 322540 /3 LA & Myers T Majluf DA Rl % 5 08 A7 i e T Aoll %%
AREEMPEMER . G178 SRR Ik 41 20318 1) & A0 9% A 454 1Y) 5 R R F 5%
BB N/ ERNA BT AT SRR A . FERAS WS RENR T
167 » BRA SCHR 43 B I 22 iR A (Faulkender %, 2007) \FRE R4 OB R %, 2012) BN
AT G 4AE A E 42, 2011) (T 3 L HE 7R (AT F A 4K, 2011 (BUSRE ma CR R 55,
2014) 2 T I H3 (R AN ER - 2012) (& BB AL (Tsoy Fl Heshmati, 2017) . 17 3% 35 4+
GEAARMBAT T 201 FMA N T RAG WIS EENHE REHEE.

FE AN A A B R IE S5 W H a0 ASSOUI %5 B SR T 5 B R — i 7 B b 8% LB,
LR BT R CF N A ERIFRMELE h (MIZIIR,2016) . A 304 LUFLAT 3290 2y 1
F A BT EOR BT B BN K B B R VR A DL R R R BB 5 b W S AT IR & .

() F AR AN HE 3 Al ZATAT O PL L 5 B 42

AR 2 LT PR A R A AT AT 3R

1. FARBH — = 5 G AT

PEALEAE R BT Al X SR ok 7= i T 35 T8 G I BURA L 2 Ak 7R R T S T R R 5 R B AT
JaR. T2 MRS R AR S5 M 2 PR W B 2 5 1 R K (Brander Al Lewis, 1986
Showalter,1995) . BARKFIZATF (201 B — LA I T WG T /K T 5 ALAT 3 8 3 2 7]
MIBCRC R S UER T YATAF R AL T B ArKE BT, 7= 5 i 5 4 B 1n)_E A& IEAT AT 28K

MHEABIF RS M Z NN TG EFRE S R, B RIEAE . — AR
2 R AV T R A 32 AR B TR A, DA T 5 Ak 28 W 4 8%, 3 28 bt #H 4 K R0 o s (Rl
BB ER A, 2016) 355 —, AR BIFTA B TG Ak 4 7= 3, 38R 4 .0 35 4 77 (Hall
%,2010) , BRI G 3R AT ML A 2E A BE &2, A5 3K — $R HE FHAR FT B8 B8 1) B8 A 35 2= S R 7 T T Al
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FRAE G A RN 21, 2016) 5 28 =, A 387 7)o 38 55 A oMl 453 368 e 35 A oMb i e 55 P, 388 5 4
i 56 4 77, B R B8 AN AU TT LAHETE B 38 i1 3 300 B 4R B33 38 51 & R R w5 38 7T LASE
HENFHEFER AT BEREFHEGEER AT ERI.

& EPTR, MR “RIFT T RGBSR . SRR T4
BAE= RN HTES T B ARGE W 55 Bk BE FTAT 30D SR 3R U s A0 i sh L, B B AR
BT RE 7 B4R T+ B8 % 8 5 B3 Al 7= T 58 9 1 R BB AL AT AT 3ROKSE . 5 R 3P B ot
R K5 Al = S 1T 3 58 4 T S IEAR &, 72 B T B3 4 T g 4“0 38 ™ Al B3 » BT LA AR SC T
AP BB W Ak N B H AR BIFT W EE B, ARG B AT R IE/EAE®R. BT
REL F Ak R £ B W ATAFAFIE » £ AR G137 X 35 BEAT AT A lb AT A 3R 49 33 B0 FE 9

2. HARAH > 6815 AT R

KB SCHRUIE B T ALAT 31 il % 2= ge Lt 45 5 . #1120, Almeida 55 (2007) W0 R AE 3K
LT, 788 (B 90 ST USRY O A N4 B3R LIRIE . BN IF R wiEse 7™
RE X ) & HE B ATAT 2 B T (855, 2016) , HATAF R EIFRGE k&3t — 2 5= g8 M 3ERK
B OR ZFIREE 20165 5 FHESE,2017) . R, P BRI FENAT A G LB A IE 7 5200 .

MHEARGF A B T 8836 5, R B R - 55—, BOR QI 8 o A& B s 7 5K
KT REVG I, QIR E R SR 8540 S TR AR ok L E A 7w R IR
I = SR SR, T HE S ) 7= Be S AL R B U™ BB (ML /R, 2016) . BIfEXT FRBEZE . HAR
B 55 4 A R IR B R R R A P B (R ERIT 4, 2015) . NEAMIE IR
/NF-(2016) LI RE IR YR ZE T ML A ), R 36 T B2 BT X 95 15 7 BE I 96 B ALY .

BT PRREIG A A PR A, T R B 3 I R A N R R B AR T Al
FE R RF T SRS AR Y R EETT, NTTIEE T Ak PR RER B . A AR PR AR IR
FRA I 200 AT L R i RO RN 1, /K, = (1/a)(E{A,}—p!) Tu,. H,
w RAEAR T . BB E (A AR D BRA P/ 2 25 2 B A b 3 3R 3
L, {H 9] 38 0 R A o R AR R B 2 TR A PRBGRRBE I L ] o K B e BT M A R
ACE SR B B RS . AR BIH S MBR = ks B E A — PG IRE, 3 E &
W AT HRERBBEE . H-RRBE~6E. AN, H=EYRHEEY R
H R RA o EE RO E BT RA K A F ks E A — P SRS E, S
WA R UARAN R A, AEREAH TR R, AV s AS i 5 ZE Wi fll 4 & 3B i E ) R B i i
HEL,2016) X SR E A RS BRI X s R AR AR RE 1. 7RIS R
WATIME s PR L AR AR BN IE R . 85T 2, EREAH BT 5] £ RIIE AL 5
Al 3o v VR A AR ST PR ARG L RE D SR

L5 BT N RIFT T R AL > AL AT RV R AR . QIR EE T W b T E O R B
B 7= X RS B R TR R A SR AL B RE VR B LR A A VAT AT R . B E B PR AL K £
EA S ATFFREAE o 2R SCH 2 BE AT A Al 9 B AR B 3 B A 58 58 B9 AT A1 33 BESUY o

iR 1: 8 ARBIF A B F RS A ATAF 2, H X B RN X 38 BEAT AT Al BB & .

() B BN /K B9 A8 A6 BB 7B X AT AT 36 BHE RN 1350 h 7

AE S S ERAH SR A T SR B L WA TSR 3 T e O T R U B e 0 B S LR 80D

1. WABCRR MG . W B kR W e T e R IS 6 BT R BT 24 BRI A1) BT AR (Lausen il Salter,

O 8B J AR Al BEBE e 2R B0 B 0 LA R B AR R gy 2, T 2 ML Chirinko(1993) BT 514538
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2006) K F R AN HT . X F I , BUR bG8 A% “ R8T b 9% 203107 1 G4 2w BLoA 5 5 BB 30
(Takalo #il Tanayama,2010) . XF /53, i1 T 618 B A “ A0 % 7800 , 15 BUR £ UG BE 68
AR IZ U BN 5| R F AN 1 1) AL R Ihb TB R D T B R AIG A b 3 A 38kl £ b B 37
(Xia 1 Roper,2016; fi# 4 8% ,2009) ,

FEARBUN AN A B T BBl Al A1, B R B Uk R B — ¥ 1 FH B A B3 1 BT Al
ZR. RBAP SR (2017 BRI, BUF T Z 45 52 8T+ = a0k B0, du Rk & 2
SERETREXMRESVEH L (FR R IEREOHER BENWEBIEN. Xt
HAE SR sl A A BT L B AN AT RE R R B . B M Ay
(2013) 48 % B, B A0 WG O 7 7E 60 30 BUsh 7B T, 4848 50 2 BOR #0 I B 4l 813 32 1 e T B
. MATRIBESE R, B 2k RIS 5 4 Aol 1K) BTG SR BT 5%, 1o 4G 4ol B B8 38 Y BB
RRE, BT Z, BA M BRRAE T L 00 B (B XA 8, AN A S
B R ECBER . BHEEQID) KM, 5 EA A e BB A B H Skt B
JF I 9% 1 0 Rtk T 1 5 BB A U o B 4 S St 4 T O i, X — SR R A B R T
T4 K R B KA B, FR B (2017) R, 4 0 BORH B 22 2l B LAAT BME 4 D
W07 Gt “ A B B W B A R SR W T R BE BT L B A Al 5 T B RE Ak B
RE AT LG B Eb 2T — /N o BV I I R S AR R BT A s @
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B 2« BURF AR T L i ol B2 AR BB B AL AT 16 BR RO A B 0 38”48 T, (H X R B A
b B AR A B AT AT 36 B RN EN A B AR .
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HRONE , TR AR B BT A B R AN . R R AR (2016) F1 2 3, AR B YR L B B R
S B BB R, H BT R X — U X AR S R B R B W E m e .
AFEFGE R COID ZB R REFE R = A 7= X = A B B W BCRh 1s
5B EWEREERARES  HPBU B R =4 7= i B B At % ) R
BN . AT W, A SR B CBUR B BB SR T R, IR SCBRAP A FE AR B FF R S HFEEASE .
AL IR SE R 5K A 2015 4E 4 E A BB A i Gl s 65 R B, 4103215
Al AR B & B FE 0T 3 — B A B BOR Al 3T 3 R U VR (2K B, 2017)
HIER A T BOR B Y B AR & RAFAE S —— K B 8 Ae A = e & i R W o 4
FORA AT G (B EB & 5 B PR 1T B s B R B WK PR D RE X4
W BB M F s BB REEES . AT W0t 22 WA R T B ST X
B4V FEAE WG A5 58 2 WP AT SR 0.2 O G 3 42 T 0% sl o T AR BB i A BB ) s P, X B R OB
WA B ST RIH R BRI R R TR . /b EE E IR E KM S RS, HAlFsh hE
55 1B 37 B Bt 1) 28 2% 32t LAAR B S8 30 R 5 Aol G097 Wi 2 8 R AR B & R 6, TR AT
£ BRI HBR” X — Fr AR B B BOR A /Nl T F T R .

BAR R HTHE BB & 3% 0T 0 BR TR A B i AR AR A — B BSR4, BV
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JAh 28 A A — 2 F L 5 FUR XS TR R HLRE RS E B A A il » X B SR TR ST & 1B 3 R
BT R, B2 R R L BE TS B SR A1E B B B . HRF 2. B B R0 S0 ER TR R SRl Ak A
i A B TR 5 AT TR 32 56 X 2 Al AT AT B0 7™ AR B

B 3: HA Al & A Bk 2% F A0S0 BR 74 Q8T B9 AT AT 36 BN 7 AR 4R

(D AT A8 7K P 19 2R AL RE 75 Xt KL AT 36 BE P 100 38 280 0 7

BOARIHAEAT L = T B W] FR) A O R AE 5 2588 11 A A 813 X388 171 P4 A9 T ¢
J1 B B R R (R AR Y, 2015) , i — % H 3 B0 T 3R 2R kA3 55 ok 52 1
(Benner il Tushman, 2003) . B4l 45 AR A7 18 1 A i 2007 B H B A b 36 A7k 1] &
e, #Esh bR AT L Z [ A AH 5 5 R 2 . ATIL AT L AR R B I 25 X T R AR 4
b BT RE 1 B T B BB A CHEAL AR T X — AR AR JH B R B AT A RS A AR
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ARBEREAF.

PE— 25, AR ST A A7 B SO )R B 3 T R A0 S R R A AT 1
B WEAAE KGR B R R BRREF LI AEF AR A FHERIHE
A AT XUBS AN AT I L 34t AR R 5 T e A U R B R R A Y e SR R
BB B AR AT 45, “HM IR 5S  BEF L AR SCHUB IR R LRI 5 IF R PR Q18 ATl 2k
Pt AT LB 3 TR BR BT AT ) » A7l A Aol 3 7 A9 SRR 7K S R L A7 Ml B3 B IR A
$ Tl BT BE 0 05 T B4 R AL AR TR, A b KT AT SR AE BB Ak AL B8 1l S A K P sk
RO B R . pl TR R BT A S R O BB SR (BRI T 45, 2017) AT U ATk
TRV X AT AR I EAE HER R .

BRBE 4 AT AL BEPRIR R A7 2K P 0T 4 B B 7K SF- A9 48 T 3 BE 2 il AT A Ak Y
CERTATE R, HETE A IERE R E A E .

= HRI&ET

(RAERE. AXLIPR A BE AT ERTA T 20072016 FX54E A X
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{5 Sl % CU B R R B R AR Rl B 23 A TAT AL AR HE .
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¢ AT Lt R BB 5 58 = R B R AT M BRI T K BT S B R B L IR ZAT
AR B FLAF FRARTC 77 L6 BAE T AR 2 M AR B AT AL T & BOR Q3 %) I 55 D SR 1)
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4 392 WMME . 2 BRI, A SO T A BB EHIT T BT 1009 Winsorize 203,
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RS BBE 2 AR BE 3, 4R CHE A5 A B A IE (Subsidy) FIBLW L B (Deduction) .
Horp, Subsidy Fg“ BURF AN/ BV WL A s Deduction 381 3 B8 38 45 ¥ (CCI) o “ 2 32 i+
BRys e B BOR ok 7. © 7EMELRE b, 4 3 75 R R 1 5 e R AL R

Lev,, =(1—8§ +ySubsidy,,, ) Lev;, | +§ Eja]—Xj,i,,
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RO T AT RFAEEE TR 0 =0 —rSubsidy,. % v BERK, WATH R T E
R BE 23 P BE A M AR AF BURF A IS K OP 59 S s T @ AR . RIEMR X 2, A CHUH v RERE
A 8 3 S £, BVBOR AU H m 3 R8I AT AT 3 ) i A0 K F 8 2 L (B3 A Al
TREEREWALE.

R A, RO H .5 o WE AT, WAL FF A5 5 4 3 & A A L =28 & 28 it
R A 4R T B . AR R 3, AT o T/\lkE?FUﬁ)HIETJ(EI]%UI@EIFEﬂEﬁ
R RAEA T 4 B3 5, BEXT 15 25 K B A T 5 X — BUR T A B s B Fn
T JC 25 I AL AT 8 2

HRLIARBE 4, A SRS RUOT R B, B BT AT IR R RIH B 58 (Exp Eno) FIT
ZAERIF IR BE (DevEnv) . B R ATk A F0IH R&D 23 3 BA/ 1Tk g A7 3k
e, 5 R AT N F AN RG] HE N H AR W ST T AW i R T2 o A B I S
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(©))
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Lev,, =(1—¢ +pExpEnv,)Lev;,— +¢ E},a/Xj,,-,,z
+O0ExpEnv, |, +8u; + v, + e,
Lev,, =(1 =8 +oDevEnv, ) Levi,t +8 D) a;X
+ tDevEnv, . +Sp: + v, + de..,
%R DO SPTTALZ p Flo B3N G, WK E FLAT 28 8 3 1 8 2 PR B AT B R R
BB FIF 2 M BB K - I B2 = T B . B RS 4 AT (Dp Filo 08 F R &fLRH
Fi BB BOAT i 35 HE S800E 43 %oF £is Ml B3 7= A6 AR AR 1T ER Al AT AT 3 BE 5 (2) p<lo s B
AT IR R BB 7E 2 ATAF J7 E A A R S 1 .

(FOBRE X . AL EEZRMWHARH (B R XATAF R # A2 m, LK BUR
FhFIAT AL K ESHATAF R B A AR . BURKH R RAT I H R EEE RIS T
AT TN R XEE AN BNV SRHERRE X . A XEGLEA SCHRA A E, 5]
AT ARHBE(SIZE) B FIGE S (PROFIT) LI 7= (TANG) .42 b4 i (SOED L HE fiit
%BE (NDTS) . %= Wi #h ¥ (LIQUIDITY) . %% ¥ %= #! (EXPENSE) . TE % E
(INV) W% KB (ZSCORE) UL BBt & S (INNO) F A5 &

(6)

D

®1 TEEX
TEE N LTRSS TN
W 45 KR AE AR 2 AT 3R LEV B/ B B=X100%
W — BT LEV_, Lag(LEV)
R INNO RS/ BB A X100%
BRHEAN PROFIT RGBT X100 %
CIE: Tl 9 TANG B 7=/ BT X100 %%
AFMER SOE EA BB 1, B ME o
Ak i 55 BLE NDTS (E BT I+ TCTE R HERE) / BB 7= X 100%
BE P s LIQUIDITY TENFEF=/ BT} 100%
AN EXPENSE (BHBRATHERTD /B AX100%
FREH INV BIRFR PR/ B BA X100%
W 45 M ZSCORE W Altman(1968) i1-&
Al A SIZE LNCEBE™)
BoR B BN RN ) B SUBSIDY B RF RN /b i A X 100 %
B & DEDUCTION|CCI , 32 8t & 5 H A0t 30 b 00 B BOR 19 2ol th E 36 30
A HE AT LR I KT EXPENV | TR &K R&ED Hth B/ AT AL B KA B4R
- ‘ = UE ST A \
(i PEVENV %ﬁﬁfﬁ? it iﬁg%ﬁ%ﬁjﬁﬁf

M. iRt ST ESHR

(DG MHT. R2ERBR(DFERBEN, BEARSWATFFFRHE N 35.29% , 4
TR RT o BRI EATWATHF R IEAT T 20 HGE 1T, & BB AL AL L AT AT 3K
B, K 60.62% . (2) )\ ZSCORE 1y 25 % iR » KA 70 % Lk Bl - RIFER & N
W4 AR . (3D B &S H (INNO) AR , @B AT A H 3 &7 Bl A B b A %
B XA S AT LM EARHE (B A5 25 e s, U A S BRIk 3, BB K -2
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SRR, WEEHEBHMMS A S B WA tb S\ (EXPENSE) M H, B #h U5
(SUBSIDY) 5 It AR AR EZ R & AR A A K ErRREERKER.
G)BEHART I BEF= M= (PROFIT) % 8.068% , %K FEFE 2015 4E 2T i & b 2 95 7=
T Z HE A b O KR ) 2D 2 510 58 L, Uk B s H R AT Ml SRR ZR K- AR X A

R2 WKt

e HEAR HME hALER | 25% gk | TS ugk | BUME | BORME | R
LEV 4 392 35,2946 | 33.8089 19,4513 48,4959 3.7045 87.2982 | 19.2405
INNO 4 008 5.3233 4.3081 2.7960 6.5506 0.0000 26.3428 4.4209
PROFIT 4392 8.0681 6.3222 2.8114 11.6516 —14.6827| 37.5019 8.2742
EXPENSE 4392 23.5965 | 19.7770 12.7753 30.7587 3.6932 68.4237 | 14.4303
ZSCORE 4392 10.1516 4.4953 2.4770 11.0802 0.0215 85.0203 | 14.5306
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Does Technological Innovation Advance
Enterprise Deleveraging? Transmission
Channel and Acceleration Mechanism

Yu Bo

(School of Economics, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: Nowadays, Chinese economy is switching from “resource-dependent” eco-
nomic development mode to “innovation-driven” mode since growth driven by investment
has further aggravated capital dependence and has resulted in a twisted financial market.
While the demand for total investment in fixed assets continues to slope down, the speed
of financial expansion does not weaken, resulting in a rise in leverage ratio from 98.1 per-
cent to 170.8 percent and serious deviation of supply and demand between finance and the
real economy. Under this circumstance, to develop an innovation-driven economy has been
highlighted as a national strategy. Nevertheless, there is still little literature of how techni-
cal innovation adjusts micro structure of assets and liabilities and corrects macro financial
distortion. This paper tries to make up the research gap above by answering the following
questions: (1) can technical innovation help corporate de-leveraging? what is its mecha-
nism? (2)can the catalysis (spillover) effect of industry innovation level on corporate tech-
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nical innovation “accelerate” corporate leverage governance? does heterogeneity exist in the
acceleration? (3)as policy incentive mechanism for innovation, do tax preference and inno-
vation subsidies “accelerate” corporate leverage governance? does heterogeneity exist in the
acceleration?

On the basis of a literature review of dynamic adjustment to capital structure, this pa-
per firstly points out that the introduction of technical innovation into micro finance analyt-
ical framework is a necessary trend resulting from the transformation from random techni-
cal innovation to routine technical innovation. Secondly, by introducing the impacts of
technical innovation on market competition ability and capacity governance ability of enter-
prises, this paper reveals micro logic of realizing enterprise leverage governance by techno-
logical innovation and proves that technical innovation has significant de-leveraging effects
on over leveraged enterprises, and some cover-leveraging effects on less leveraged enterpri-
ses. Thirdly, by measuring innovation subsidies at firm level and estimating tax preference
at exponential level, this paper examines how innovation subsidies and R&D expenses plus
pre-tax deductions accelerate enterprise leverage governance through catalyzing technical
innovation, and proves that innovation subsidies play an acceleration role only in private
enterprise deleveraging and tax preference accelerates only profit-making enterprise
deleveraging. Finally, by measuring the whole levels of “exploratory innovation” and “ex-
ploitative innovation” of each high-tech industry, we prove that higher levels of industry
“exploratory innovation” and “exploitative innovation” give rise to stronger knowledge
spillover effect, more stimulated enterprise innovation, and more prominent deleveraging
effect of technical innovation & acceleration effect of “exploratory innovation”.

As for empirical approach, following Flannery and Rangan (2006), this paper intro-
duces target leverage rate into the dynamic adjustment process and employs SYS-GMM to
solve the adjustment speed and optimal leverage rate, thereby verifying differentiated gov-
ernance effect of technical innovation on static leverage rate. Furthermore, we also regard
innovation subsidies, tax preference and industry innovation environment as determinants
of adjustment speed of leverage rate, and incorporate them into the empirical model to
make a cross-term analysis, proving the differentiated effect of environmental factors on
leverage governance speed.

The potential contributions of this paper are: (1) it analyses the governance effect of
technical innovation on leverage rate, investigates the disturbance (acceleration) role of
policy and industry as two innovation boosters in governance effect, and reveals micro fi-
nance connotation of enhancing innovation ability and improving innovation environment
(innovation driven). (2) By using the technical innovation as the transmission channel,
this paper constructs a new relationship study between macro-economic environment (poli-
cy & industry environment) and micro-enterprise behavior, and provides reference for the
analysis and evaluation of effects and shortcomings of innovation incentive policy.

Key words: R&D expenses; capital structure; duality innovation; spillover effect
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