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BB OR, BASE R R BASUTA Rl 9 7 DA 5 BB BE A o B < ik 1) ] R, -t 2y ok — R B KL
B o RUAS AT SR A il BT 4 AR B A AT DA, AFUR X b A D A T B 5 B0 B AR 2k 260
T R AL, TR 0 FL 2 TR R o T B S A R B 1) AR T A e R I AR R
S BERT RN TS S, 2 — G B R R R B PR, T E R R WA RS Bl

T O 2P ALFER RS, MATTEE WA TFBOR 15T, S SR 2 5 i R M T Fr 2k &
JE, Je 2 i IBORT R A At 1R 1) SRR ) T Al 2 28 5 1A Y 2R, BT DU 2 i ol i v A 7 A )
PR . A 2014 428 5wk SR TR S SR LAk, BN St T 22 SBOR SR BT 58, Al iy

Wr#E B HA - 2018-02-09
EEWE : B H AR ST I H (71872010, 71572009) ; H e i 45 FEARLIF L 55 3% % 17 95 4 (2017YIS078)
YEZRAN M T (1992—), T3, WU A4 A, 605 5838 Kk 2 4 Br A B2 B W 9 A
FE/NTT (1975—-), Y3, VL0 BTN, b o 303 K 2 20 e A% B2 e %2, T A S0
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I 1 AR o 5 0 Y A RV R T B S, 97 45 KUK B K, B K I AT ok
S FLJTION R o OB I, 717 28 75 P T 46 B 2 125 XU 1 0 4 7

P 26 B BT B 3 [51 5C  22 B i I 1 6B PR 28 22—, SR B0 M A5 75 % 1
VR R I (22 AR B 5, 2011) . 1 4 T o WLAR % Lok, Tl P55 T B3 1 00 560 s |
TAH M, DR T RS S BA R E  WAL T A B R T ORI R 7
TR 1 I 1T 0 W B R U Al 7 5 B 0O B BRI e 1 B TR 4 E SO
80T, 5 TR A 0 e SO0 0 0 8 0 IR B 75 X8 il B A0 745 5 o 2 [ B T
03 B o RIS 24 3 A T B R LA R B S 2

L 2005—2015 4F A Jit 1123 ) WREAR, 340 T4 A 7R PR RO 0 5 4l G397 2 ) g
B L8 T B 3 — 6 R BT AR I WIF S B, 4 R AR PR R AT 2 5 5 400 1
97, L0 o5 A P LA 45 5, T 5 A B A T PR R 0 %L 717 2% ) 95
SRR P ST S TR, 5 W P QAT L 4 TR TR AR OO B0 T4 1 55 b 01 97
0 30 0 P B 3 A A9 640 M 035 4 40 4 6 L 2 R0 5 SR il 5 24 e 95
AR AL

RSB SE TR TR IUAE s 55— B T B A by il 43 ¢ ol 050 £ S, =
BT ORI o Ml G570 1 FRUWLAR . T PR 5 S B PR P 7 X il B B W, B
Sk R R R 0 B B (27 v R R A, 2010; 459 25, 2010 B I SR
K. 2010; RIS ED, 2014), LI AT 15155 — 02516 . BEATBFIE N 1 B L HE % FR s e
FAT XAl TR AL KT % (2017) Wt AR B DAL 1) £ 1 45 0 PR AL AT A 1 -
BIF A, (5L Al 125 0 95 25 6 % 1 2L L AEE — 25 4B R . A% SO T S OB
FEEEIE, AT T IR 8 Ml QBB FEBLARL . 5 26, M 2R R R 90 %4 M ) 57
7 AU XL L 2400 48 M P B — S 4% RS AT 3 6 43 390 T
o F R, AR IR LTI R AR 8 KK, SR R AE S T e, AT R T QU9 3 —
s MO AR PR AT AR e i A, v ) 1 5 7 A 5 23, S SR

55—, 2SI 4 BRI B 7R (7 2 0 ke 2 4 SR 44 5K B0 AR IR B I, 23 T 4 M B £
BSOS RIS B 08 (2016) I A, 4o ll A7 75 52 5% 14 1 50 W 1357, 552 5 7 B0
WS o RS I 4 D, T4 W 97 3 R 9 i A FE AR A L A SCiFe %
B, 4 B e 7R P I 0% 1728 70 55 0397 16 40 6006 3 K, ) A M I B 5 % 7 5
TR R o BCHE— A5 DA T T F5 IR IR AR PR R 245 b T 4 14 S B TG S, U 76 T ol o)
TIES S

5 =, AR SO M TR B A 1, %48 T TR 9 3 25 R 8 TR A 5 il )
R 2 6 56 % B R, T W8 B BOR 5 BOW A AT R R BT C A RSk 2
B2 5 DA T B4 T SR I 7 9 32 0 O B T 48 5, 2000 DG 1945, 2012 1 45,
2014; 1R UHE AL 17, 2015) , {ELZ2 0 T 45 1T B 1 B A5 R ok PR 00 SR M 1 0 T OO &5
R 2 T, 92 i 22 2 e S0 R K B VA0 . A% SO 391, 5 1 SR AR ol s ) 7
2 IR AR R 90 % il BB 30 4 1T, AT =5 8 T 22 W28 B BB SR SO0 0 M7 B2 0 0 A
ek

Z.BeothEmHARRIE

()32 BB B -5 ok A1 8T
E A WFFE R, 42 BB AR A 23 i R A8 PR AR B 42 AU R XU, o A A B SR =2 0, 4
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B 2 Sk FGE A ) S 44 5, R e 5 A R SN A T Bk E G R R R O B 2k P R AR
LR N PH PR 2 PR BR F£, Fh I ik 2 4 U B IRV A%, 2017), T8 BB A
PR Bt A (E AR, 2013) 3 T2Ed B SR HIALR B 0, 15 OB A B0 1 Sl AL ke B8 A1 42 il
RO UG G4, 2016; T HETCAE, 2018) 5353 W8 A48 98 R [l (9 02, Q17 106 20 (4 A o
458 e FLAS O AT REPE B A, A AT RE 51 28 &1 B (14 A I 0 3, 84 o s e R A g s o UG 8 XL
oo 28 TR S, JAS A8 6 A B T 32 A lb A 3 55 4 07, (2 X6 B4 2 il e S v 4 i i
AR5, AAT] B 2 < G o8 A1 6 300 P ) s o S B XS o SR et 19 R B30T 1 XL R L ke 1Y
W2, 15 B AR A shMILIs /D v IXURS: 1) B 45 %

S A1, T IR 2R BREASU SR At T A o 2 0 T If ) R 9 2 IR s IR R AR R R PP, R 4
BT B, P AR R 4 AL A0 20 185 Ik, S 3805 — 28R o S il , KB 2R 4R 36 vh /N B 2 ) 2
Y B HL3S 3 (Bebehuk 4%, 1999; Yeh 45, 2003; 23k 05, 2005; #8570 i FHE 3, 2009) . #F 55 230
PSR FE T, Fa IR0 IR AR F IR e XU B3 145 2 A R D AR AR (20 i B 452, 2013), A ol i 2 o4 s
TS EL A S AL SR 2 TR T2 D T I 0 5T 2 AR OB [ IR A, 2014)  [R]BF, 45 AR
BUTARAR AT fE 1) P2 AR 117 4% 38 07 1645 5 (AN RS 1 B 0% e DR 22 A BB b 2 IR 452 ), DAL T
HE— 25 A E T R0 RS R il O 24 R AR A 0 7 R (AR AT ER B, 2015) o T A BT B
BB E B R VR, — L A BN 2L, RN A B K T BT T AR, 7 R R e BB 1) R 4
Peo BT LR T, ASCHE DL %

B 1 F58 BB AR IROAS ST 440 2 41 il i b 9 B v 31

()R T BORASH Ve 45 AR AU 0 45 il )8

T2 BUR R i TR SR 2 3 R R E BN R Z —. A& maiUR & DOk, RETR
U A R B T HAS S T, S T A K B R R TE R E RS R & A T, 1R
R 4 2 A Ml i 9% 9 SR TR (Ayyagari 25, 2010), 5% 1T B 1 15 DY 42 E 204l il 22785 e 5
7 A H KR I (I BRE V& ROL 4K 155, 2009; 37 PS6- 45, 2012; My 28, 2014; BPEILAE, 2016) . B4 fF5E %
B, 530 BB 1) 1 T BOR 25 5 5 R N A T TR (R il A 45, 2014), 38 i 9t 4 A 505 U Ty 1) T 0 e
JE, (AR AT B S K15 D 4 B AE 4 Rl A 2R 90 LA R X T R A XU, T S B B 45 v D (e
BLAE, 2017) QT IIA, F8 B  AR AT #0220 T2 A AT 8 B, A% T IBOR AN 1 ) E
— 5 T 4 R A TR e )l 9 2 R, R BOHAR o sh AL 5, DT 0 — 2B 4 T R Bl

A, B RFSE I, I 5 T 3 0 0% R BOK B0 A5 3 0 E 2 — (IMELT RN R, 2003), 4 %
PHAE ) B T IBOR 23 1 R RSN A% RN 85 R ke sl B 1 JBoR T i ARAT M DL AR5 7 B RIR Y
AP R B R 5 I T 25 A TR S R A B I SR O R o PRI DL ), 52 T BOR B ik,
B S 2% a3 R, T e S LA 2 23R 14 D Sl bR 0 AE — S AR B L RO T Al 1 JKURS: 7K - (Bargeron
25,2010), P B 0 SRS AN 0 M T LA e R S T 3 R 5 £ ol 1 U AR A RE T o R IR, 7
J AL, 42 P JB AR Xof IR A %) Sk 30580 A 1 L3RR PR A1 U8 Bl T R B4 UG 8 XIS, 45 %
JB AR 23 /0 B % 3h A R 1 B 1 XU R RE 7 o B T B A A e D — 25 e T RN R
R, N T 42 JBE IR R JREASU IR 60 T 5 R 1 XUG: o PRTLh, Skeh A 7 JREASL B %) e e i 5, B T I
TR A 7 P il L A B2 LA A RE G Bh o T IR AT, AR SCHR H LR (B

@ A, 2011 45 12 A 7 H, ERMIECA A 7 ELHE S S5 UHR-F =AR00 2R, 2o WGB3 1 6 877 2, 24 w0 I 1 it
BE. U0, 2015 4F Bk, LURHE O S HR0 B IURHE 2 5 T — BT 50K — Rk
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B1 SHBERAHEEERIWR R RE

TR 20 24 5% T BUSR AN B 5 A B ORI, 428 IR BE 2R JBOASL BT % i oMb 20 355 2l 1% 40 il P B ik

(=D FE BB AL 41 5 ) B 2R Y

B FR 2 W8 (2016) 4% Al i BB I 20 43 SR W52 S5 PE 8t (substantial innovation) F1 5
W& B #r (strategic innovation) . I 5 BT A DA Bl 4 b 2 AR R 2B R AR G S L 5 R B
[ BB AT O 5 SR P A0 U LASRESR LA R 45 S H A, 38 SR B8 RO FHE BE i BT AT o o AN TR
R % h T s 48 2 i B R[], A A [ A XU o 15T, S B P QR 2 4 v Al 52 4+ RE ) i
FER PR, A B i AR A XRS5y, — LR MCo 3 R A48 2%, SR W A BRI 49 DX DU AH o)
BN LUK, S92 TP B T 5 AR AN W 1 B B R, Rl 14 il B BE T A A 1 K, SR 1)
T 5 PN JRAS I A5 o T A5 BBAR A AR SRS B 9 8 S5, SIS R X B A I8 5l 14 52 Wil
R o Bl 12 SRR B T 3 B4 84 DR AR il 5 B 05 1 S A, BEAS A RF i ol 52 J3 A 1 g 400 i 4= 1
AIRETE R, HET R AT, AR SCER DL R

TR 3 F5 BB AR IR ST RS A Ml 552 S5 P4 B 1 40 okl £ T B i

=Rt

(—) A8 5 X

L BAU . 456 O AT, A SCE P78 1ok B i 45 IR IRAL BT 47 : 28 X Pledgel
P B SRR S 5 AR E RS, 5 2 A1 AF R 48 IR BAR A7 7E RS, W) Pledgel 1y 1, 45 04 0; &
X Pledge2 ¥ AR AT LU A1), 565 1458 IR JBOAR JRAS B #1850 it 5 4 IRB U =2 L

2. W BUR A E M . A SO S B EILAE (2017) DL S FMEE S5 (2017) R 5T, R FH i 4R 47 1]
AR 7 H )23 0 AF BE bR o 25 5 B 1 0% M BOR AN 8 P (ShiborSD) o 2R X B 5 bk k47 B #
B FE B (1) ERAT IR A5 1) 2 32 2l B8 T i G ok OC R T, Shibor RERS S W3R [E 4% 1 T
sk & (2) AT W58 R W58 T BUK F 2@ o Shibor X — /v J 38 K& ¥4 I CBR 18 5,
2015), At Shibor 178 Ak BE % i e 3% [ 57 1 B3R () S AR I 38 5 (3) & A R 5838 i 15 B p J 28 i
M2 S5 5E SCHE THBUR (V5 AL 4K 5, 2009; BT BRE-45, 2012; Myl 55, 2014, FCUKM F1 54, 2015;
= DRKAE, 2017; AR VESE, 2017), {HIX 675 30k B il i) 2 28 1 68 T UK, TE ik R8T 1 BUR 1 30
AR, SR FHARAT R [RME AR A 7 H 5 00 47 BEbr 1fE 22 BRAS i 52 5% 0 BOR 19N 2 1

3. AN AN H . G5 A TR RS, A SCR AT B T2 R L R B AR R A 4k 88T (He F1 Tian,
2013; Chemmanur %, 2014; Fang 5%, 2014), 55 FA R LM HIFEE M 1 1 FE B &4
(Lnlnnovation) . % [&E| B HT & — M BAS IS ] B 847 Ry, 328 IR AR 0 62 T JBCSREAS Aff 2 1 A
SN P BEATAE A I 800, A% SCR FH 24 3 L A o — S0 R K ke 09 300 4 ) W 3 5 6 ok 2 il B i 0 W Y
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BTG Bl o A SR S SOl FIAR & 48 (2016) I AR, 2 S W2 & ) R 52 BT M5B (Lndnvention),
S FH T R L ) AN LI L )l S M 8138 (LnNoninvention) , 43 S0 1 5 BUE SR X8 M 4 H
AR A B, DA 50 JBA ST H0 % A [) 28 BB 19/

4. AR o . O WESE 2 B AN R VA B K 5 A2 HEXT Ak BB AT 0 355 ), 6 N B
(2014) AR K AR F5 e A2 — 2 B2 B e 7 OGH T 00 S 05 0 B, i s S K MBS B IS —
B F 3 m R 0% SEF I, ARSUMA T8 — KIR AR R L (Bighold) W BR 5 — (Dual) iX Wi
AR, AL B AT EEAR A B B A R IR, T [ B AR A R R AR AR BT, R KA
FUBAT Bl T 9% ik o 29 R, A Aol 38 6 T I 848 A Rl 29 3. 2% He 11 Tian(2013) K & i A
FEEN(2014) B9 5T, AR SCIR I A T =AU R (SOE) | [ 22 %8 7= (PPE) (28 TG sh L& T it (Ocfo) 1y
A UL (Size) B 1 i 46 (Lev) X AN AR 5t AL, 5K BG4 55 (2017) M BIF 52 3R WY, AR 45 %
R BRI AT (Nonconpledge) . 3 95 P2 I 25 #R (ROA) FIHE 5 O {8 ( TobinQ) %t B 37 L AEE 52 i, [F
AR T X S AR, R LR 1,

TS A E X
Lnlnnovation N EIEF HREEUN B 1S EOE SR %A
Lnlnvention SEFTHEAHET, A F &S LRIHEEON L 1 JEECE SRXEL
LnNoninvention SRS PRI, 23 T SE ARG AN SN L R OB RO 1 15 HE AR5
Pledgel FEIBBEAR S A5 AP A SBAUST, 2 A AR R IR ARAFAE B A 1, 75008 0
Pledge2 5 RBAR TR LU A5, AEAR A5 TR BAR IR BT e S IR =2 L
ShiborSD AT RV 7 H RIS AR EEbR 2
Nonconpledge AR IRARIBA T, 25 AR5 IR ARAEAE IRATHRIN A 1, 5000k 0
Bighold H— KIS L]
Dual PIE —, AR ZE N A — ANy 1, B4 0
SOE PR, A A 1 AR EA 4R 0
PPE I8 5 B, [ 2 T AR AR AR BB
Ocfo GBS A, BB TR B A R A LUAE SR S
Size R, AR R 7B SR A
Lev pioaires
ROA SN TERIE T
TobinQ = o

(ZOBFFEREAL, AR SR PR AL (1) AR AY (2) 0 73 Sl A e Al 15 1 FR 2, HoH Lndnnovation
43590 2R FHT 25 93 L oA o — S 0 R R T 3 114 R T KR, Pledge SR T ME AU/ it 5 34 S 728 1 P 2 4 7
oo ARSCHERERL (1) YL RE 10K [N 28 B 7 ek Lnlnvention I LnNoninvention 43 3| 181 V5, H.%
Pledge 1 Z R /N LIS B AR5 3, BIVBAT BT X AN [] 8158 28 BLAG AR HT o AR SO 1A AR MR AE 23 )
FIVH ] J2 180 R AT B2 (Cluster) W, I 5 4F B AT R0, V2R 3 T pooled data 1Y% 18 5 /)N
TR HEAT A

Lnlnnovation =a, + a,Plegde + a,Nonconplegde + a;Bighold + a,Dual
+ asSOE + a,PPE + a,Oc fo + a;Size + a,Lev + @, ,ROA (1)
+a,, TobinQ + Z Industry + Z Year+¢

© H1F ShiborSD 2 5 FUATERE RS, BURC) st B mAE (R0
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Lnlnnovation =a, + a, Plegde + a,S hiborSD + a;Plegde x S hiborSD + a,Nonconplegde
+ a;Bighold + asDual + «,SOE + a3 PPE + a,Oc fo + ,,Size (2)

+a, Lev+a,ROA + a\;TobinQ + Z Industry +¢
(ZOREA RS, S 7S] BB BB A REAS 18], AT 5 50K IR 399 A JBEASU I 41900 il 155 114
S, 76 BUE AT AR B B R, A SCIEHE 2005—2015 4F 4 B BT A W R BFSEREAS, S A B ol I T
CSMAR $U4f 22, A BT 4008 R I T WIND %8l o A SCHIBR 1 @ flAr il idle Bk 2k (ST 23wl
VLR FTAT B AL AR /DT 0 BIREA, JF XS Al 7 B 1% B winsorize 47 R AL HHL, 225 ik Ak
B, A 20 198 M FTEREAR

M, SSIE TG

()RS

T 2MAE TA B R ARMEG TS R . AT DIE L G i B A B B BIH AR
Lnlnnovation W IRAFFERE K MY 2210, & LA Al 118 K V-2 22 R55 ., Pledgel ¥ N 0.359,
FW] 35.9% 1) F T A wl 4R IR AR AFAE IRAUST AT hy 5 Pledge2 [ 41{H Sy 0.214, & W45 B 2R AL
JEAR -2 Ho 0 21.4%. ShiborSD 1 ¥4E A 0.009, fiz/IME Al i K AE 43 %14 0.003 1 0.015, 15607
P 07 T BOR 1 3E sh 3K, AR B ) AN 2 1 . Nonconpledge W YA{E M 0.309, 2 BH R T # B i
RN, F A % AR AR A B e A9 U %8 5 o Bighold (348 A 0.364, B F T 23 w) (4 AR % 1
e, SRR AR A B ALK o Dual W¥IE R 0.216, BLHIA 21.6% 1) LT/~ A AE & 3
KA PP RSSO0 . SOE WHIE Jg 0.488, T BHREA v [E 45 FE A Ak 1 He ) R B[R]

®2 HRgit

ARt HiE FifiE22 wgAME | 25% i) g | 75% i) RO FEAKL
Lninnovation, 1.223 1.537 0.000 0.000 0.000 2.303 8.753 20198
Lninnovation,., 1.240 1.558 0.000 0.000 0.000 2.398 8.753 17 674
Ln/nnovation,., 1.244 1.575 0.000 0.000 0.000 2.398 8.753 15307
Pledgel 0.359 0.480 0.000 0.000 0.000 1.000 1.000 20198
Pledge2 0.214 0.349 0.000 0.000 0.000 0.377 1.000 20 198
ShiborSD 0.009 0.004 0.003 0.007 0.008 0.013 0.015 20198
Nonconpledge 0.309 0.462 0.000 0.000 0.000 1.000 1.000 20198
Bighold 0.364 0.153 0.088 0.242 0.345 0.477 0.750 20 198
Dual 0.216 0.412 0.000 0.000 0.000 0.000 1.000 20198
SOE 0.488 0.500 0.000 0.000 0.000 1.000 1.000 20198
PPE 0.248 0.178 0.002 0.108 0.213 0.357 0.758 20 198
Ocfo 0.043 0.079 —0.222 0.001 0.043 0.088 0.272 20198

Size 21.760 1.277 18.838 20.868 21.605 22.454 26.414 20198

Lev 0.459 0.217 0.083 0.287 0.461 0.624 0.909 20 198
ROA 0.035 0.066 —0.352 0.013 0.036 0.065 0.209 20198
TobinQ 2.207 2.074 0.182 0.864 1.575 2.766 11.708 20198

() FEAL R
L B IR BAR AR 5 A BT . 3 3 /R T # IRBAR RASUBT 1 Rl BT Z 1 S 3R,

© WA, Fh R IURR A R IALR, TR
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Ferh B (1) FIB (2) 2 4 e e AR FBASL AT 25 34 il BT 1) 52 L, 370 (3) R 8 (4) J2: I ASU A1 %) R
ke — BT B M, 51 (5) A5 (6) 52 A5 #1108 2R A 1 3 B3 8952 i o 310 (1) Pledgel 1) &R %X
H=0.196, 75 1% 7KV 1 825 Oy 97, 2 W 45 IR BE AR A7 A OB 241 ] A oMb 19 B8 355 305 91 (2) v
Pledge2 1) R K -0.356, [RIFEAE 1% 7KV 1 5 3% 9 0, 32 WA I AR B BBEAR LE 49 4 1 T 1 4> B
37, L ) F IR RO TR R 0.356 SR o SR TR SR — S0 R SR 1 S8 6138 14 [ U1 495 3R 15 20 3 4 SR 26
o % 3 A5 R, P BOBR AU A1 2 4 il L v 2 = A BT % 2, EL S b il £ 1 A R
PEo R 1 13RS E

®3 ERBREBRRES &) E

(1) (2) (3) (4) (5) (6)
Lnlnnovation, Lnlnnovation, | Lnlnnovation,,, | Lnlnnovation,,, | Lnlnnovation,., | Lnlnnovation,.,
-0.196" -0.196" -0.182""
Pledgel (-5.30) (~4.86) (~4.06)
-0.356"" -0.345"" -0.322"
Pledgea (~7.49) (-6.52) (~5.56)
-6.704" —6.630" —-6.862"" -6.822"" -7.266"" -7.216™
Constant (-9.68) (-9.32) (-9.73) (~9.49) (-9.82) (-9.54)
P A B i ik ki ik ikl Eetil|
AEBERUN il kil il il il il
[aR%;:dma il ikl Etiil ikl il Eti|
N 20198 20198 17 674 17 674 15307 15307
Adj. B 0.290 0.292 0.291 0.293 0.290 0.292
FAH 21820 220.58™ 197.51" 199.26™ 174.88"" 176217

IR R TE 10%.5% Fil 1% KOF 8%, FER,

2. DL BRI E M A2 BB AR AT 5 Al B3 . 36 4 7R T 4% M BUR AN E P 15

JB 2R B AU 41 5 i\l ) A% [T U 25 51 . TR, 810 (1) Fng (2) 52 X624 BH Q8T B9 52 i, 51 (3) %1 (4)
BN A e — WA BT (5%, 3 (5) FNE (6) J2 XoF oK ok W A BT i 52 e, 81 (1) T Pledgel = ShiborSD
B R BN —2.552, fEGE i AN B35 511 (2) h Pledge2xShiborSD 1 240 —10.912, £ 10% /K F | &
F R, H1(3)H Pledgel xShiborSD Y 2 %0 H—3.091, 7E 10% /K I i 3 K 715 51 (4) 1 Pledge2
xShiborSD W) Z¥H—13.915, 7% 5% /K- b 8% K1 . SHEIPISIAH L, PledgexShiborSD 1) 7 ¥4 4
SHE 3G AN, B 52 AKCEA B T+, 51(5)h Pledgel xShiborSD 1) 2248 1 —8.518, 1E 1% /KF | &
K15 51(6) W Pledge2xShiborSD ) 2280 —16.574, 7F 1% /K F- |- & N 11, PledgexShiborSD
)R B A 5 S M ACOT 3 — 2B T T L, B T BCSR AN s 2 ] RS R Al )
HA IR . Bk 2 15 BN 5 E

R4 BHBERAHEMIERRERURES &0 635
() @) 3) 4) (s) (6)
Ln/nnovation, Lnilnnovation, | Lnlnnovation,., | Lnlnnovation,., | Lnlnnovation,., | Lnlnnovation,,,
-0.189"" -0.206"" -0.202""
Pledgel (-3.93) (-5.12) (-3.59)
-0.381"" -0.365"" -0.321""
Pledgez (-432) (-s.01) (-3.76)
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HR4 BMBERAHEME. EREERNRES S
(1) (2) (3) (4) (5) (6)
Ln/nnovation, Ln/nnovation, Ln/nnovation,., | Lnlnnovation,., | Lnlnnovation,, | Lnlnnovation,,
—2.552 -3.091" -8.518™"
Pledgel*ShiborSD (~1.08) (-1.75) (-2.81)
-10.912" -13.915" -16.574""
Pledge2xShiborSD (-1.74) (-2.27) (-2.60)
19.956° 20.488 22.428" 23.356"" 11.582 7.517"
ShiborSD (1.69) (1.63) (2.46) (9.25) (1.08) (2.52)
-4.532™ -4.410™ 4571 —4.479"" -4.286"" -4.736™"
Constant (~5.99) (-5.77) (-6.11) (-6.11) (-5.39) (~6.06)
Pl A B sl il sl il il il
(ap%;:dma Pl ikl ikl kil il Eti|
N 20198 20198 17 674 17 674 15307 15307
Adj. R 0.281 0.283 0.286 0.288 0.282 0.287
FAH 161.19" 17259 147.06™ 156.22™" 106.45™" 130.40""

3. BB AR AT 5 RH A AL . 2R BRI, 2 5 (U TR IR ok — 01 % 1 B i B
AT AR AR B R 25 5 5 (1) FNF1 (3) 2 A BT X6 52 o P 618 )5 i, 47 (2) g (4) 02 11
AL 0% 5 W PR A R s e o 81 (1) oY Pledgel 19 R EUCH—0.142, 78 1% /KF- L i 2 Ry 1715 51 (2) h
Pledgel 1) Z2%0N—0.074, 7E 10% KV E RN, Chi2 (Eh 14.35, 78 1% KF F 3%, i 4 I
JBEZR I A5 440 5% A (7] 28 G130 3% 0y (%) 400 1) 4 AN [, %o S5 o e B0 0 1 400 il 4 S i 371 (3)
N ()G R 5 WA B, £ 5 55 R, 1B AR AT X 1723 w52 5 A 3 9 10 41 7B
HE R R 3 53 50k

x5 ERBREBRNRES6IEEE

(D (2) (3) (4)
Ln/nvention,,, LnNoninvention,,, Ln/nvention,,, LnNoninvention,,,
—0.142™ —0.074"
Pledgel (-3.88) (-1.66)
-0.307" —0.146"
Pledge2 (-4.57) (-2.49)
-4.496"" -5.594"" ~4.4417" -5.563""
Constant (~7.78) (~5.16) (<7.79) (=5.17)
P A Etil| ik ik ik
AR BERRI il kil il il
Tl g R kil P il P il P il
N 17 674 17 674 17 674 17 674
Adj. R 0.293 0.343 0.294 0.343
FAH 98.46 139.12™ 102.58™ 139.46"
Chi2 1435 15417

A AERB ST EREERE

(=) FIBLH 73BT o AR SO R -FH BE 3 R 9 240 TR TP/ 2452 A ARG 36 4% B AR PBASL o 447 %
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Al BT A AL

1. R A AR E X

(1) XU 7K HHAE J7 . £ % John 45 (2008) LA K Faccio 45 (2016) BT 5T, A< SCR F A Ml 2 1) 14
B PR A e KU AR K (Risk) , THBRE SR UNR : 8 Je Xt BTl 7 B9 4F E ROA ST A7 ML 24 (5 7
B E R PRI R (ROA™) , SRIG T ROA = AE (3% B i 1, 45 21 XU 7K 45 A
Risk, AT 5 A2 h

1 < I B .
Risk = | —— ROA!" — — % ROA!"Y 3
is JN_IZJ( p NZ ) (3)

o, Risk 2273 1 28wl iy XU AR FELGE 77, B8R R 3 WY 280 AR JB sl K, DU 7 L 6 ) 83

()R . 15 % Kaplan Fl Zingales(1997) () VAR, A< SCR H KZ $8 BOR FE & B 128 Al TG
B R T o (FO), AL RS : (D3R i AR st e S E— R Z W (Cash) 4 K
A5 BB ™ Z W (Dividend) 278 1% S L& i i i 5 b — WL ™ Z e (Cashflow) %
PR AR (Lev) FIHEEE O {H (TobinQ), #4E £ 4E P AL X 5 DM EARSEATIE . % Cash /N Tz
B, WIBE S 1, 75 0 R 0; %5 Dividend /T HALEL, WA R 1, B2 05 25 Cashflow /N T Hi i
B, WIBE R 1, 3R 05 47 Lev KT H L&, WIUEA 1, T34 05 45 TobinQ T+ 2 %, M 1K
EH 1, B 00 (2)FIRAE S i F bR B SR A5 2 KZ, L) KZ S 7E &, R ordered logit 1571
X} Cash. Dividend., Cashflow. Lev I TobinQ iX 5 A~AF H#EATMIH, (3)HF I 5 A48 & A (E AL A 17115
BERI A AT E 2 B Al A SRR A (FC), FC R BA 28 w1 T I 1 il % 249 BB ™

2. PACKEIG AR AL, A SCfE 4 Judd A Kenny(1981) LA K Baron F1 Kenny(1986) A H1 4 %4 N 43
By s, or = ATHG 0 o Path a: K656 BAUST A AN Al Q87 Z 18] (9 96 &, 45 2 m1H R AL a0 2R
o, TEGETE W3, WIHEAT N — 20, Path b: 1655 AT HR A A A8 5 (XU AR FHBE T Risk FIRL9E 2
W FC)Z M RFR, GBI BIEH R B WL B ES T LR, WiAT T —25 . Path c: K30 1A 3500,
K A A8 g AR BEAT [0, 45 2 01U R 8y o A0SRy ML o B9 48 X5 (ELIR/DN, Ely AN 35,
DU I AE A 58 4 T A 800 5 A Ry AR TH I8 285, D00 350 A2 A8 38 43 rh A 300

Lnlnnovation =a, + a, Plegde + a,Nonconplegde + a; Bighold + a,Dual
Path a: +a;S OF + asPPE + @;,0cfo + a,S ize + ayLev + a,,ROA

+a,, TobinQ + Z Industry + Z Year +¢

Risk/FC =B, +8,Plegde + 3,Nonconplegde + 3, Bighold + 8,Dual + 35S OE
Path b: +BsPPE +,0cfo+B:Size + B, Lev +B,,ROA + B, TobinQ

+ Zlndustry+ Z Year+e¢

Lnlnnovation =y, +vy,Plegde + y,Risk/FC +y;Nonconplegde +y,Bighold
Path c: +vsDual + ¢S OE +y,PPE +7y;0cfo+7y,Size +y,Lev

+v,ROA +v,,TobinQ + Z Industry + Z Year + ¢

3K I AE R AT, K 6 Panel A J& Risk AE A W AR (KL I8 45 2R, Panel B J& FC/E A
AR A I 25 SR . A2 R R BRI, 5 BLANHR A TR A SR — L ) B BOVE S B A 3 AR A 1 [
HE5 R . 7E Panel A 1, 51 (1) Pledgel 1 R AN —0.219, 7E 1% /K- L B 3 4 1, & W1 A BT 7
Sl B 2 1] 52 A 56 5 25 41 (2) R Pledgel 2 %00 0.003, 18 1% /K- | 83 N 1E, Risk
RBR S, XU AR FH B8 7 8855 , X I SRR #1551 T 2 w]RURS: AR HH BB ) 22 ] 2 A G OGR4 (3)
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PNAZE & Risk J&, Pledgel W R H1—0.219 42 }3-0.129, 7E 5% /K- b % 11, Sobel Z {H K
—2.85 HAE 1% KV I 53, Ui AR 7R 43 v A R00E, BP9 IR AR RO B A1 17 7l 2 W) g XL
W AR FHLRE 7, T RUBS: B BB Bl SR 8 DL Pledge2 fE M AREEAE R A L5 R, 5 ik
K 25 LA RFE — B Panel B UL FCAE N A AL KT B0 45 R 5 Panel A 40, # BB AR AL
e i) I S AR O A 7 S SR e 8

F6 PAUMKWMER
Panel A: R JH Risk VE A28k
(1)Path a (2)Path b (3)Path ¢ (4)Path a (5)Path b (6)Path ¢
Lnlnnovation,,, Risk Lnlnnovation,., Ln/nnovation,., Risk Lnlnnovation,,,
-0.219"™ 0.003"" -0.129"
Pledgel (-4.95) (3.25) (-2.44)
0379 0.010"" -0.256""
Pledge2 (-5.56) (3.95) (-3.66)
-3.487" -3.302""
Risk (-5.98) (=5.70)
-7.322™ 0172 -3.951"" -7.194™" 0.123"™ -3.957"
Constant -13.71) (16.69) (-6.96) (-13.34) (323) (=7.04)
Pl g i il il il Pl il il
AT AR il P il Pl Eeil| ikl i
ATl sk i Pl Pl sl Eeti| ik i
N 12 726 12726 12726 12726 12726 12 726
Adj. R 0.294 0.158 0.361 0.296 0.193 0.363
F1H 152.15™ 239.58"" 113517 153.93™ 169.59™" 11423
Sobel Z 285" -325"
Panel B: i FC VERHh A A5t
(DPath a (2)Path b (3)Path ¢ (4)Path a (5)Path b (6)Path ¢
Lninnovation,., FC Lnlnnovation,., Lninnovation,., FC Lnilnnovation,.,
-0.196" 0217 -0.172"™
Pledgel (-4.86) (6.78) (-4.26)
-0.345"" 0275 -0315™
Pledge2 (-6.52) (5.31) (-5.97)
-0.113"™ -0.110™
re (-5.04) (-4.94)
-6.601"" -0.788"" -6.690"" -6.541"" -0.818™" -6.631""
Constant (-9.80) (=2.77) (-9.89) (-9.71) (-2.90) (-9.80)
AR il P il il Eetiil Pl il
AT AR il Pl il i it Eetil|
ATk Pl Pl sl i kil i
N 17 674 17 674 17 674 17 674 17 674 17 674
Adj. R’ 0.291 0.810 0.294 0.293 0.809 0.296
FAH 341.86"" 124258 326.07" 363.04"" 124398 337.68"
Sobel Z -4.04™" -3.627"
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()P

1. Heckman Wiy BT A o 75 583 458 I JBOAR RSB RN 23 W) RRAE AT BEAFAE N AR C R, AR
F Heckman 7 ¥t BEAt 2k 2 fifk PN A2 0] 80 FT BB AT SR B 52 A o 55— B B Probir [B1H 1 R 72 5 R 55 i
JBAR S A7 AE BT AR AT R (B Pledgel), 15 3 3 K JR 37 LU 285 9K J5 B 458 I I 2 JROASL 5 44 Lt £3i] (D
Pledge2) V£ R B 7% £, 4 56 — B BoAs B 19 30 K J- 307 e #8 (Lambda) NS By Be b A7 [l =, 4521 5
SO 2E R

2. P B fe /N A (2SLS) o AR SO ) A T L AR S 64 7 B B e /)N 3 Il 0 A ik 55 1T A7
TER N AE PR TR B, B S5 H Pledgel XoF S B A A 5 A7 Mk B A e 451 S8 (80 36 47 [n] 19, 45 3 005 18
PrePledgel, 1T Pledgel J&:Mi 75t [0 5 R H Probit #71 , FXATTH PrePledgel #4X, Pledgel Y17
Wl 434, R I RIRE 0 7 3E X Pledge2 4T AL BRIT S AT W H 3 B o KB 25 R 5 b SC o se itk
Z 5o

()RR PR . AR SCAHEAT T LA R AR A 302 Tobir 525 43 #r W R A Q158 19 23w
R QIR A i N T T o @ W g i =8

NERERT

AR SO 9 11 BE AR 1 4 BEBEAR AT 5 5% T B SRE AN 1 A1 X 4ol 18 14 52 i AL
EEMTEEEE N« P W B AR WA 2 S0 25 o Al B, L A 8 A B A R A, T e
USRS B E P TR T OSSR 2% T AR o i — 2D RS e B, 5 SR s B A
LU, 2 I S AR PSS L i 2% ) 5 B R 4 400 1 PSS o 4% BB IBEZR IBEAS I 17400 ¢ i ol 21
AL P AL A% XU TR 5% 24 SR A AL AR o LR T 357, 42 S BB AR RAS B A i, S sl 4 B A
P Z P AL, b 28w XU R P AE 3 T B, T 1 R8T 15 35 3 Ab, 2 e e AR IBEAR
JEAH AR b S S, an R Y T2 ) TR )l 24 SR T S BRI S

ASSCHY IS BAT B0 Y IS 3 S B e, XE B AR T &, 75 20 558 0k R AS B 1 3 ) £ 5
e, G | BT AS T 7 10 o R g 5 T Al X PR A LU, X BT RN, A GRS
Rl B 2R, T R Rl A R, [ I DIG A 3 B A, it M B, B 4 BB AR L i A R A A 4R
B J , R B RE I, BT B (1 R R A v o W, AR B L T AN E R T
B, B R R QBT PR BT, AT E 25 M8 T BUR$E 51 T SR 2 57 i K A 5 & g o

IR, AR SCAFAE—SEWFFEA 2 o AN, 42 BB 7R Al BE 22 1 ik 38 I H PR 5 5 AR H 25 7
2R I X 42 i ASU e % XU, A8 176 201 2 75 b SR U AT R E — D RN 5 AR SCTE kA W 42 ) AU %
2 LT 2w R B0 XU AT 22 K, AR I D BT 450 AR 7 RE A8 -5 T R 1 XS AT DE T, R ok A F 52
AT E b AR T I

S 3k

(L RVRME, Eflr. 53 MBOR RSN A B S5 A BB [J]. SRlF5R, 2015, (7): 135—151.
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The Effect of Stock Pledge on Enterprise Innovation: Based
on the Adjustment Effect of Monetary Policy Uncertainty
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Yang Mingjing , Cheng Xiaoke , Zhong Kai
(1. School of Economics and Management, Beijing Jiaotong University, Beijing 100044, China;

2. Business School, University of International Business and Economics, Beijing 100029, China)

Summary: In recent years, stock pledge financing becomes an important kind of financing means of lis-
ted companies’ controlling shareholders. However, pledge financing can also increase the risk of losing con-
trol rights faced by controlling shareholders, as well as bring cash flow to them at the same time. Thus the con-
trolling shareholders of listed companies may change their operational decisions to reduce this risk. The enter-
prise is the main body of economic growth, while innovation is the important source of the enterprise to im-
prove productivity. Unlike capital investment, innovation investment faces a higher risk, which needs a long-
term stable source of funding but comes a lower short-term return. Therefore, under the background of stock
pledge, how do the controlling shareholders of listed companies treat the high-risk innovation investment?

Since the financial crisis, the frequent adjustment of monetary policies in our country leads to an uncer-
tainty expectation, which exacerbates the instability of the stock market and worsens the financing environ-
ment of the enterprise. With the increase of monetary policy uncertainty, how does controlling shareholders’
stock pledge affect innovation? It is worth finding answers to such a question, which has a strong practical sig-
nificance on creating a good innovation environment and maintaining the stability of the capital market.

Leveraging a sample of A-share listed companies from 2005-2015, this paper investigates the relation-
ship between controlling shareholders’ behavior and enterprise innovation, and the adjustment effect of monet-
ary policy uncertainty. The results show that controlling shareholders’ stock pledge leads to a decrease in en-
terprise innovation, and this inhibiting effect will be sustained for a long time. Monetary policy uncertainty
strengthens the negative relationship between stock pledge and enterprise innovation. Furthermore, compared
with the strategic innovation, we find that controlling shareholders’ stock pledge has a stronger inhibitive ef-

fect on substantial innovation. Considering the mechanism of stock pledge on innovation, we find that risk-tak-
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ing and financial constraints are two transmission channels between stock pledge and innovation.

We advance the literature in several ways. First, we broaden the literature of controlling shareholders’ be-
havior on the economic consequence of enterprise investment and financing decisions. In addition, we enrich
the mechanism of stock pledge on enterprise innovation. Based on the myopia theory and the agency theory,
our research finds that there are two transmission channels between stock pledge and enterprise innovation:
(1) After pledging the stock, controlling shareholders may force listed companies to avoid risky project for de-
creasing the volatility of stock price. Then the risk profile of listed companies decreases, resulting in a lower
innovation level. (2) After pledging the stock, the agency conflict becomes stronger, which increases the fin-
ancial constraints faced by listed companies, resulting in a lower innovation level. Second, we distinguish the
different types of innovation to examine the different effects of stock pledge, which extends the literature of
enterprise innovation. Third, we further examine the effect of the dynamic adjustment of monetary policies on
the negative relationship between stock pledge and enterprise innovation, which contributes to the macroeco-
nomic policy and enterprise behavior research.

Key words: controlling shareholder; stock pledge; monetary policy uncertainty; enterprise innovation
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important influencing factor of systemic vulnerability, while the margin trading of securities has a significant
positive effect on systemic vulnerability but no significant effect on systemic importance.

This paper accurately measures the systemic risks of 33 listed financial institutions in China from two as-
pects—risk contribution and risk exposure, and makes a precise assessment on their systemic importance and
vulnerability. We also investigate the influencing factors of financial institutions’ systemic importance and
vulnerability. These findings help to understand the systemic risks of China’s financial institutions in cross-
sectional and time-series dimensions and correct some wrong perceptions in existing academic studies, and
further provide useful empirical references and policy suggestions to China’s financial regulatory authorities to
forestall systemic risks and improve macro-regulation. The policy implications of the results are mainly reflec-
ted in the following three aspects. First, regulators need to select targeted regulatory objectives and policy tools
to make differential regulations based on the features of institutions in systemic importance and vulnerability.
Second, different institutions are different in systemic importance and vulnerability, so regulatory authorities
should pick out key financial institutions through their performance in systemic importance and vulnerability,
and enhance the supervision of key institutions. Third, financial regulators are able to choose proper and ef-
fective regulatory tools according to the main drivers of systemic importance and vulnerability.

Key words: systemic importance; systemic vulnerability; systemic risk; CoVaR
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