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Al ZE S HE G =R A A T GE P UL Al 6 SR A SIE 4 S A KO A 9T IA
R ZE AR I BB A 1] SR AE 32 Al W 45 R0 B4 45 B B TBCAR Sl 3 TN B 1) A A 5
(Lys%,2015) B AL G Ko™ i (v 5SS A S 3B S 0 BARz A 2 & ik
AR VBUN ARG WER G Z 5531830 , 5 BORXTFR SRl 15 6 67 18 B 14 XUBS: (Cheng 55,
2014) Ak 2 EAR WG T R A B SC T 38 0, A8 B 5 BASKERR , s r B A (94t 25

TEIE L (Dus,2010), 7= A 7R 25 AN (V% , 2019 ) 55 1E T 52
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TEEE N R4 (1977—), B, B X FF 8 F 442, W44 597 GRRAE 4, toujinwen@jnu.edu.cn) ;
HEAN(1996—), %, B XK FF R FRMEHR L
HM4E(1984—), B, B R FEEF IR HUR, A+ £ 5T,

il
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I T BORGAE R4S, AT LARECE 22 19 /M R AR #EAR 4l i B K- 5 55— T, BURE
=R BB 00 B S5 T A Al A B8 1% shAR A T 22 0 il A B B S R XA
B, ARSI RIFRAT R B ALFE T FNBUR 7 P R AR 22 ) i AH DG 1) AN
SCREEVRTT S, bl it B 5 A% A B S THEAT R, A R FHETHE 78 150 DL 4 4
A RIS R A5 13 A S BT AEA S U (LU ST 5, 2008 ),

BT LA L30T, AR SCLA2008—20164F B i finll R4, AT T 283540 I i 44 ¢
TEXT ML AT A2, I LA 28 FEA 75 E PSR BE R 558 T 243540 I A 1A G %
Al B 5 I Y B DR R AR SCBIFSY e B < 2R AR S 1 IO A R T Al 8T, DX
] AR IR TS S JE I IE A B, R B IR WA 1) 28 38 SR X Al BT A A1 204 FH B B o
— IR IR, X TR BT H R A VRIS AR B0A 72 Al , 265548 I A AR G T X 4
My AT A AV FH S BH 8 A SCRIFS STk vT REAARBILAE LU A

B — BRI () AR ST I B B A VA 9 T ARG — EE B (5 B A e Al
BTG S b R HEE T, 25 A8 S A A SC TR T T At S AT 4, AL AHTE shit it
T oK B BUN SCHRFFE A N 48 55 7 TH A R 55 A, ZE R 7 T 2R IR OC T Y 28 T 52 )
FVEFBLED, #0708 & AR CHIS I RIF I AESE , E 5 T bt 23 52 AT ST i AH 5T o

55 IR ZE G BN TR A A BT AR R B AL B OO B S R R i 2
B3 o /B FEA TR A E BUAR 2535 P A T RE SR FH , 38 I8 [ 04 o 4 b iR 55 T 28 3 0l &
J& , B 28 Sk A S ) EE B A A SRS e B, 2655 40 I 1 A G 1 3 3 i Ak Al &
JRE I T AN S | 5 22 A AN e IR, A R JE AR e U P A TR 2 T Ak AT o A S
PRI 2516 Sk SBURT Tl R 2635 A5 BRI , Sl 2635 - 5 B0 i Ji8 22 1) 1) B AR RUBsudes Jeg , 3L 17
ok A TORAN L 2 T RL2E 22 ShEOR e & DL E AN

ARSCEEFUNT < 55 35 S A Hr SRR ; 55 = MBI B s 5 DURER 4 SCUE
3T SRS IR A 51he .

—. BRamEmRRMER

(— ) ZEFE A ARSI Al BT 2

BEARAE g Lol i1 B  AEHE 3 5 ALk (RTS8, 2016 ) TR R R SMARIG B &
P VRAMIL AR EHE S S 17 U 55 78 P AR fh B R 5 55 Bl o 194 TR A o 2B R R A LB A T
TR BRI, AR T Al GRS AR 45 AR S A ARG R DT TR A TR 2855,
PREL T Alh 22738 e Jiad R v B D) 5 o o T BG4, v VR 22 AL G i AR 55 7 BB A A
BB D ™ RSO BT AR AT BT, B AR PRy <P (I 3545, 2016) o X Fh
RIAAT B TCTE TR A T, ST DA RIS RURS: i ) BT 8l o 285 1R I A A G
TERIIR A 2%t RS ARV ZE A% BN , A7 B T A Al e 31w 1], HEgh Aol B2 A 56
TE TR Aol AR & AT H |, K BT 2 M e A GG SR BT BRI S5 AR N Y 2 550
2y P, 5SRO B O T DB 2 2= TR Al il B 8 5 oy B IR AT K e 5
PUEFE AT LG s

TERHT IR, i Al ARG AA FRAE , SN IR AR A AL BT B B HL 2R
P AL REAEHEAL BB T A (BRI AR AR, 2013) AEX AT HET A A TR IR A SHHL RIS
FROCHE T IR SR THQUET RE ) A B AT (5 BAL SR AVE R, REAS 1238 vl f5 1 10 b At 2 HEAR 5
(Saxton?§,2019) o3t i 8 WG 22 TF 1455 RN, Al i IAZ 32 205 M) 5 AR 5 3 T T ARV 14 4ill
SRR AR R BT 30
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$i& i 2 TR G A A G TE AT LATE B Al S T A SUE TR , BETT IR 5 | FIARIBOR A A 25 40 G
G PR AL T AV BB o — D7 T, B SEIE  ZEE FR S AT S 8 Bl il 1) BERF 7 1 AR
JEATAE SRR RAFIE 4, i T B IR S 8 3 B B TR B U Bl 45 A5 A 2 T Y ZH 21
(Husted 1 Allen, 2006 ) , A ] T4l SRAT BUR AHS B A SR (RS, 2013 ), B AnIv Bl
R A SR R A BT H A 5 55— 7 0, Aill v] DA i 2635 4R I A A e T
S AL A BV 55 IR0 R AT 9155 (Lys%6,2015) , B T ARl e S RRAS AR 2 Al A B & B

B sl (LR, 2013) , MK AP 5T LA MR i AHOCE AL Z 18] 115 B A XS FR (Lys3E,

2015), H B ARAS T 2% 4 S0 WA SRl /R —Fh B B ReUg I B AT (5155 2411
RAFE S, AT S IG A Rl 200, A4S 58 2 st v

[R] 2880 3 15 T P R S 3 17 7 A 1 B A SN A B T ST AR S TR B 7=, s B il 5 1
[E AR (E LY 55 R L AA™ (Herzberg®, 1993 ) HEMILA 53 T AN [R]/E% 45 /=0 i D3 0 55 s A5CR
BT 2R | 55 ¥0 A 22 (Flammer MK acperczyk, 2019 )45, AL B 16 sh2 L 58 2 A A1 %%
A HF (BRFALSE, 2018 ) o FE T LR o3, B OCTE B B3 2 S AN AN 39 ¢ U5 55 J T X il 1)
FGE s A T AR E T A SCRR A T i

IR 1« &5 G 1) AR S 3 X Al BT P A T TE T s M), BV i 285848 I ) IR O A
T BTG BN

(BRI FAR ML TR 5 il AH

FEAR GV A ARBCEAMEGER RSN A SETH-B18T e ) 9 HE 23545 (Rothaermel,,
2002) , il i E#E AVEMILS AT DL RS R AR SRS SR HE R BEIR H Re g ™, o n]
AR ANG TR 343108 )32 %5 (Anand FllKhanna, 2000 ) . 20 T8I 87 IR 26 HC 4l HAT 3R
U BRI, BRI A IMERBAR(E B, i A SR R SRR (XTI 4,
2006 ) o iy 38 i FHRAME A ALK A R B PE S B S RS e H A AR A AL D5 (Bierly
Il #1Coombs, 2004 ) ,

SR, Al ST BB AR A FHRBAR AR T i BRI i 2 Pk ik o, FoR G AR
Y W5 BAKTRE MM A E S i B LR s =, S 8CE 1R A 5 R LS 3 U7
4 (GulatifliSingh, 1998 ) , 4 Fh R I H ARG AE R AT A R B R o R, ARG
VRSB bL2 = AT AR E e T SRR AR L 2R TR & RICR R BERGAE
J7 T AR 5 A1 B T AR, Bl = B I 2% A 4ol i T I A R P e B 4 S e 7
REEXRFR.

Al 38 i 2R3 4R I A IR SC TR SRR Al B 521 IR, RE A B il A7 35 R A
B S THERMIERDIE S, MBS 05 B AR, 5 DR AR GEHE e, i —
AR A ML AR IREL A B VRO A AR T[], DI A 4 Ml A8 A £ R B VR G R BIE A RIS
P NI S B Al i 2B R W H AL, WS AR B VER 4 PR AR SRR R R
BOMBER B E SR T i dE EEAL 2 P T DAL, A SR an S Ak

fBARE2 : AR T2 AR R 28 BE IR = 5 A T 75, 75 TR 75 2 BRIP4 0 Al i, 283848 1
B AR S A XS A B P A A P B Sk 3, RV A IR 2% 5 2 S 48 T A AR G 7 B X il 1)
B R IR R RN T35 BT HAR W 4l , 283540 I A AR S Xl
BT ) T TSN S0 2

(OB (A E S ATH

A KB P EAE R RO A 5 BURFIR Z 1 ¢ R A AN R 1A , AR BUR R A H
B AT <5 A5 3348, BB ) Ml ) B U AR IS B R B A7 B 48 S oy R B 5 A Sy —
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PR B IR (SKARAE, 2013) , BOA A E Al RERS HH M BURT AT — 7 B BB BOR fR4 AL F Y
QBT B P S Il BURF A 24 30, AT AR Tl A A G AR A 7 By
A fe Bt T FE— 2D 0am T 5, A B T o AL 2 R IS A A OCTE 5 BURF SRS Z I E 2R
B A TR BT S A SN IR U, Bif A R A — Rl IR MR S5 A G
XAl KU IR FH AR 5 25 (Stuart, 2000) , 4 =5 2835 48 WS ARG TE RO 15 5 B B AR .
BOA P [ S AL 18 4 Al © 22 A BURA T 5915 B, Al B R I A THE 5546 T BOA
P R AR BB AR A S A ARAR 00T B9 A 7 AR T U, TR E Aol B BB B
RS TR L0, A SCHR e an R RsE -

B3« X TAFAEBOA 72 B Al , 263545 I B B ST X Al 3T A L T A% B 2%
RIVEGE 7525 5 2E 8 R A AT BE XS Al QT B M 2 BB AR AR R BN T HA BUA
P ARAR Y, 283G I A IR O X A A3 A T TR 80, S0 A

=, MIR&IT

(— )FEA S

ARICHER T 2008—20164F AJR I RE T2 Rl M SEAIAEAS 2, 5 6 24wl BEA T 0
e, BRANE « (DRBRPREEZE R LA w5 (2)BIBRST PT2 "I RIREAS , R B A 55 1A
BE A w5 IEH A RIANEA AT HME s (3) S BR AR SRR AR 22 (128 ] b S s i 1] A 45 SR AR E
P AR S A [ 2R B R W R i e DL B RR AT AGRIERE A R 15 FE , o g
BB PR AR 1) 5 12 5 T o AR SRR AR 1 921 SRR TR AR B0 , Sy aht 6 T RE A4 P9 A e
M) , A SCONSigp AL A T i — A B, B A5 21 175 900 REAS WL KL [RI AT, DAy okt B 5t 6 {1
SN, A SO SR TR 1% I K B E 745 R AL B

(Z) AR X

1. RS 5 A A Inno . 57% T 20655 (2017 ) ARF 5, A SCfl L T 28 R R 30 A 4280
VR AT Sl A AR B, X6 i A8 i BORHRSCE B, o 0 ] BE ) B 0728 S AR IR S AR TRl Ay T
AV B A QU B A RGNHT ™ 2R PIR SR b , R PR S A SCE— P 2 HRsT
AN (2018 BUBIFSE , A 1 7 s BT 7 2698 bR 2 ——— L A i S

2. {ZRE ZEHR IR G Media . 275 % JERE (2018 ) %] B N SCEE BIFSE (8
IR PO PO P R 1, ARG 2 W) AT IR 2R 2% BT S R 2 ) 4 TR 1 K F o AR SR
RO SCHT 8 2R 5 | % —— BT 148 R (news.baidu.com )i it 4 Ml EA T 2435 15 4 19 1A G
TERRRE HAIT S, A SCUMSAE A 1A 1 H 22127 31 H Ak (ki 18], 7 B2 48 R 5 | 3 45
OB AR A Al 22 AR IR I B IR 4G (Ui T BHAE™) , h T A A Bee B2, i
Python#i e i & 95 AU 7 4FICHUAE 5 2 R 14 24 35 H BT I 8 2880, HEA TRUIR VL C , Hh e
PRGN R RRAT A ZE SR T P RS o 7 SORHARAS RO TR 1 T A A T Bl 332, SR JE 5%
e3H , frJm IAT 216 9275 A ROHT HE , i DRECHR AL B R DGR o 20 5 35 b IO ROk
R A SV B AR BRI b, 25 LR RAE (2013 YBIFSE , A SCHE— 201 o 1 i 40 N 28 1Y
SRR, Ko A1 R U DX 0 by WARF AT S AR WIS, G458 1 I N BS T A5 LA BRRF AR S
TSR B R BUR B R 58 TR R0 , SR Y A AR D Tl S 2 A, 5391
GETT AN AR A P [ P R

3. P HE ARSCRHAT T HOR M2 MG 72X P M B N 3R AL 1 (1) BRI 2 Network:
ZMXITET7 45 (2006 ) 58 T BRI M AP EET7 1% BREAR 70 i BOR TR R AT RN PIAS T
FEAR S (2)BUA P Pe: Z XK EEAE (2013) 56 TEOA A Z T %, A — R A R E S 2 |
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o FUR S5 R A A SR BT BB E R BUN B 5  RAICER (B2 51, IR 20 X
REE A AFTEBA P AR R AR BOAR A 7 A JCBOA P2 R BOA P& A TR

4. P AR (1) 283540 Dona - A )V ZE 354 I8 B B SCTE 5 A L HE A 7 255 0 M A LAY
K TR AR ZE A G S B O R LU AE, Horh , 2638 4H 0 SB0R (R 48 4 i 22 52
HEEE PRIV 55 H e B A S H I SRS o (2) Al AR Size : —FROMUBTER Al
XAl 3 S TRV, AT B B 28 R AR ey, A Al 5 T8O R A
SRIBOHATFRR . BB IR Lev: B TURIUEE T AL S BUKF , AR AT E 1
315 B BT A FU IR R o (4) B P22 R ROA : B Pl 2 R A R RIS RE J1 , F7m R
PRI 5 T B FUAEL . (5) BT 2 Ci - R [ 52 B0 5 B 507 9 UL (6 ) Al 4R i Age ] «
AV RN TNy ZE(E Y B RIS R (7)) FEF 2 HBLDir - BEF USRS 2 7] AR PSR 2 7= A
i) , AR R A H 2 N A AR K. (8) I 7 35 8 LU il Ind D 4 57 3 35 LU 8055 9 22 mAE
RGOS , BARI R S sr #E N EH 2 N (9) PTG —Same : SEPRIEHRI AAHIEHEH
Kol 2B, AR UHRO . (10) # M R AR Age2 - B PR AR % o (LDAT AL Industry - U
AR, 5 2% o IR 2 ATk A9 43 AR o (SIC—ZARAD ) XEREAR A J T 7E ATl AT T 402K
(12)48 10y Pro: MEAUZAS 1 % BRAE Gy AT R0 53 o (13) 4R 0) Year : IEIVE & 35 AR EA TR 43 0 H
PRI R UL

®1 TEH

AR A AR AR RS ARt E
WASE  BIHTHRA Inno (B & A G
FIZAER: 2SR p Ao Media L O0f 4l 2835 18 1 13 9 ) i e )

BUF IR RTEE  Gov_Media IOl 28385 H I8 (Y R S MR (41 K )
TR BRIRERTEE Mar_Media  LnCW AR 2835 50 1 T 2R AR RO HGE $c)

BARBAETRR (VA BRI A VERZE) B Al

g DRIV Network a1 50 o
B Pe {EEBA IR, 0
AT Dona (ool 25 35 FE 0 2 5 L B FE ) <100
ol B Size AR TR ) A
Ve g flok Lev UK 2 5 R He
S RO K R 5 0 Heff
I L Ci SO P VT 5 A 7 He
A AE Agel e
S 2L Dir IS L
iy mdDir A R 2
L — Same SRR AR 4 B A IR, 7RO
S BT e A A U T A

(=B BEE

BT LA BB , A SCHE BRSO HEA T IS 0B , 25 BE Al i T sl REA7 (e s
[t S 0L, B Aol 225 0 A U 95 ER 557 254 ) 28035 8 ) AR I T 2 368 AR R R 3 7
S, PRI TR R I AR A R + LIWE A PR i, [l AR AT

Innoi iy = Po+ PiMediai; + 3,Controli + €iq (1)

Horr, Inno @A i, FORAV AT IKE- s Media B AL 1, Fon Al b7 283590
8 J5 AR IV B 5 Controls R ] BESZ WAV ATF & 36 8l 1Y LAt 42 1 28 1 5 Bo oM 03 5 81 AR
SO IAZ ZR B, RIVEE SR B A S X o ll B ) 2 W 2R K8 e D BERILAIE B 0 AR ST
SR FH AR g [ R 25 AR

ERE o BRI S A AR
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M. SEIESHT

(—) PRSI ] 22 A 56
222 7R T 2008—201 64 FEAAMN | 7E A8 AF 0] F4) 28 35 58 84 1o+ 25, I Al B4 )
ZE B I R O AE0—1045 2 JA] .

R2 2008—2016F W EEXEFERBR ()

ZEE R B M R 2008 2009 2010 2011 2012 2013 2014 2015 2016 Hit

0 58 121 338 418 697 646 754 762 782 4576
1—10 76 114 101 194 328 421 412 512 554 2712
11—20 2 3 5 8 9 15 19 85 165 311
21—30 1 0 0 3 2 4 2 7 71 90
31—40 0 0 1 0 0 1 0 1 27 30
41—50 0 0 0 0 1 0 0 0 7 8
51—60 0 0 0 1 0 0 0 0 3 4
61—70 0 0 0 0 0 0 1 0 3 4
71 L 0 0 0 0 0 0 0 0 2 2
it 137 238 445 624 1037 1087 1188 1367 1614 7737

PR T A AR m I HGATEGT 25, VAR, QI B A BB KB 4920.344, Fe/IME
13.963 , BLEHAN[E A OB & 5 AT AERE R 25 1E

£3 STRMEEGT

A HfE i 22 /IME L ONIE]
Media 0.596 0.874 0 3.367
Inno 17.341 1.154 13.963 20.344
Pc 0.873 0.332 0 1
Network 0.005 0.016 0 0.477
Dona 9.963 5.713 0 16.763
Size 7.291 0.992 5.215 9.909
Lev 0.328 0.185 0.026 0.789
ROA 0.052 0.047 —0.103 0.202
Ci 0.185 0.128 0.004 0.546
Agel 2.529 0.452 1.099 3.332
Dir 2.102 0.182 1.609 2.485
IndDir 0.375 0.052 0.333 0.571
Same 0.418 0.493 0 1
Age2 47.333 3.1 40.071 54.724

() SEUFZE ST

FA R T ZEEAR B A AR SC T 5 AL A Z A0 OGRS 55 151145 1 /R 2838 45 188 () A
KeE (Media) W 1E1H Z28040.050(p<0.01) , 7E5%/K S 20 IE IR 1435041 , B 2835 1514
PG A T Al BB Bl o ifE— 2D AR S SRR 52, X0 T BUR A G T K i
AT I AR SR B R B, 55 29 BURF AR G (Gov_Media) % 4l i 52 R % 0.100
(p<0.05) , 7E5% /K- 3 0 1, 5535 i AR SC 1 (Mar_Media )% 4 B1HT 1520 22 4L
490.086 , S IR I 35, 5545 A i /R 5 SR AR |, IX SR BH U A5 S5 i AR A HAT T R
Sy, B BRSSO R T AT AR VR P S e

TEA R 45 R itk — 25 2 2800 | e SHYEE 1FAIEE 28 R T Ho AR M4 TR 1943 4B 1L
SN FEAR ML TR KA 5 X b XS B 2 AR A VENL A s Z )

SNEZGFEEHE (FA3EFE4H)



oK, B YR SC T (Media ) 3 T3 A HY [T R 2800 0.037 (p<0.05) , B35 M IE 5
25 F A W 2855 3R /N Aol 28 FH I B R G T (Media ) B 81 A 2 800,107, 9 IEHAN 2
%, I RZ B R T, A R BAE 5 22 57 X R NI AF B B0, RIARXS THoAR ™
ZRGTVRF R R AT, R E N S HOR S Al v, 2855 R S A BRASC TR XS Al BB
R fte EAE S e

x4 BEBBEHOGEXES SIFRNNE R

W RIS 18 Inno

Al A2 A3 4
Media_all 0.050"
(0.024)
Gov_Media 0.100™ 0.099™
(0.049) (0.049)
Mar_Media 0.086 0.082
(0.071) (0.071)
Dona 0.007™ 0.008™ 0.008™" 0.008™"
(0.002) (0.002) (0.002) (0.002)
Size 0.484™" 0.483" 0.483™ 0.483™
(0.019) (0.019) (0.019) (0.019)
Lev 0.215™ 0217 0.216™ 0.216™
(0.072) (0.072) (0.072) (0.072)
ROA 1.566™ 1.589™ 1.588"™ 1.592"™
(0.194) (0.194) (0.194) (0.194)
Ci -0.104 -0.105 -0.108 -0.107
(0.087) (0.087) (0.087) (0.087)
Agel -0.120 -0.122 -0.118 -0.122
(0.086) (0.086) (0.086) (0.086)
Dir 0.268™ 0.264™" 0.262" 0.260™"
(0.075) (0.075) (0.075) (0.075)
IndDir -0.692"" -0.687"" -0.682"" -0.692""
(0.223) (0.223) (0.223) (0.223)
Same 0.012 0.011 0.011 0.011
(0.021) (0.021) (0.022) (0.021)
Age2 0.012"™ 0.012"™ 0.012" 0.012"
(0.005) (0.005) (0.005) (0.005)
Industry/Pro/Year Yes Yes Yes Yes
Constant 12.240™ 12.260™ 12.260™ 12.260™
(0.561) (0.562) (0.562) (0.562)
Observations 5900 5900 5900 5900
R-squared 0.487 0.487 0.487 0.487

W T R IR TE10% . 5%  1%KE R,

FSHEE3FN AL AG) R T2 BAABUA & b 3 GO, 5535 A BrG A Z 4l
B ZE 3548 8 A AR IE T (Media) TR R K0H0.045 (p<0.01) , 38 M IE , TS 451 78 A HAT B
TR EE AL A AR SC T (Media ) W R R ECKh 1, (HOR 1838 4 (8] R B2 A0 o, P
FBAEAE B2 X RV F 0 UE , BIAFAAAEBOA R 2 A, 2488 I A SE 1
oAb B ) T VAT R4 7 B A 8

()RR 5

1. ZEEFE I (A AR S T X Al BB A FH A AR,

2R FE IS B AR S T B AR T 2 T I LR A, L B et 2™ S M Ok — D i, B

ERE o BRI S A AR
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TE SR NN 2 Fh 2 U 2R LR AR 72, B —ZE XA R BTG A RERAIE Al
BHIKT- AR T A, Al B2 22 10 0 R TIOAE 26540 T LA K 548 T8 A O () AR 35 iy 4
B A S X A B Sl e B A BT UR R A A 2 B SO, AT Al B
T8l 59—, BHA B 2 ok BRI T R 07 (AR 4%, 2011, 30 (A5 32 S- A T AR DG A
PR TR B2 R J R B AT RUBS: 7z R 7, DT — 25 il 4k A BB 31 ( Tausch
FlZumbuehl, 2018 ),

x5 SEWRER

SRR AR ' Inno

P! NS ON HARP TR HBERFE TCBERE

) FERID A3 A4

Media 0.037 0.107 0.045™" —-0.004
(0.015) (0.072) (0.015) (0.038)

Dona 0.020™" 0.013 0.019™ 0.024™
(0.002) (0.011) (0.002) (0.006)

Size 0.583™" 0.779™" 0.600™" 0.553™"
(0.014) (0.069) (0.015) (0.038)

Lev 0.422"™" 0.089 0.385™ 0.545™"
(0.077) (0.425) (0.082) (0.205)

ROA 2.945™" 2.441 3.157 1.627"
(0.271) (1.662) (0.289) (0.707)
Ci —0.955™" —2.436™" —-0.996™" -1.083™"
(0.100) (0.585) (0.105) (0.283)

Agel -0.160"" 0.093 -0.159™ -0.146
(0.030) (0.178) (0.031) (0.086)

Dir 0.283™" 0.323 0.419™ —0.241
(0.080) (0.470) (0.086) (0.193)
IndDir 0.048 -1.130 0.392 -1.263"
(0.265) (1.780) (0.287) (0.621)

Same 0.033 0.080 0.033 0.044
(0.023) (0.128) (0.024) (0.063)

Age2 0.016™ 0.008 0.012"" 0.034™
(0.004) (0.022) (0.004) (0.011)

Industry/Pro/Year Yes Yes Yes Yes
Constant 10.550™ 11.330™ 10.230™ 11.530™
(0.321) (1.752) (0.342) (0.856)
Observations 5,668 232 5,106 794
R-squared 0.477 0.674 0.495 0.498

TE: T BIRIRTEL0% . 5% 1 %K F i3

FoWR T 28548 M B AR SCTE 5 R B A Z [ ¢ 2R o 45 1 /R 263548 10 i A O
(Media) By MIH ZECH0.047 (p<0.05) , 530 IE , ZE3E48 WG ) AR G 107 WA 11 5 R 550h
=0.026(p<0.01), .2 R 1, HU5 FEH0.487 , 3R W] 263540 I 1Y A G T 5 Aol B8 42 B0 431
UK G 3R o BIVZE 5 45 04 1) B G T A 2 B 22 A, > 263540 I 1 A G I T2 — Il A
IF , AR I A AR G 0 25 02 0 T Al BRI, > 24540 I A A G M o i U N, 2248
T P BREAAS S T X6F Al B3 94 T T 800 T AR A2 55

2. ZfFismanflSvensson (2007 )X P A& 1 7] 251 i) b FEELREL 36, 08 PN A A R A0 1Al 26 4
A IEAA DGR A Tk —H X3 EAE S B B T AR &, Jf 0 55— B B Inl 975 21 4k 2858

SNEZGFEEHE (FA3EFE4H)



5 W 118 A G i i T L AR o ) TR A
X B B A TG 50 B 245 SR LR L6 7, %o
Fb R ARG T R B, AR SCHEALE SRR
AR

3. SBR20084F F1201 343573387 Il
TR TS0 ) 1] e AR A 2 b R A 4 AR S
HE—25 5 2 L4k = 55 (201 7)) A SE, SR
T 2008%4F-F120134F PR b i W7 2E7 748 I ) 4>
b ], ELARFU AR 3R R R
BB LT wlE I 0 (e il IS PR R e
—A> F A R B0 HRE S 20084E
SH12HZ6H12H , fik 2 HhiZ A20134:4 1
20H Z5H20H SRR AIBR 1T 20084F &R 70 Ficdis
FIAREAS , B3 20084F F1201 34F-35 43 54k 1Y
FEA G B EA T [B] U AG 56 R0 20 AL AG 56, LA
L8, Ferp EEAR 45 R BRI 13
AHAT

. ARGRERT

(—)WF5E LR

ZEviods i, BRI 2SR
FhEEH A ST R R Y BRI, Ak 25
SR I A A G T 7 AR T B R RO A T
S, BUA TS ORI 4 A 28 e A
20 F I RE A TN B AT A
By B RSN 25 AH G I BT IR 4, 78
XA R T, AR ST Gk
PR, #E— DRSNS G AEHL S FBTET BEE
AR FH2008—20164F 1 [FE RE F il
B EE T 2SR I A AR SC Xl A
S IREAE , IT45 G BRI 28 R R
B SRR E ARG IR G B e i B
BRI AR A PRI, 2RS40 G A A
RV T A AN, 1>k H BURF 2
AR B 2838 G A AT A 2 EVE

*® 6 AEBBHEMEXTESSIFB/ANEIFRE

W SRS & Inno

iR
Media 0.047"
(0.023)
Medid’ -0.026"
(0.011)
Dona 0.007"
(0.002)
Size 0.484™
(0.019)
Lev 0215
(0.0717)
ROA 1.565™
(0.194)
Ci -0.104
(0.087)
Agel -0.120
(0.086)
Dir 0.268""
(0.075)
IndDir —0.690™"
(0.223)
Same 0.012
(0.021)
Age?2 0.012""
(0.005)
Industry/Pro/Year Yes
Constant 12.240™"
(0.561)
Observations 5900
R-squared 0.487

TR AE10% 5% 1 %K 1

®7 ERATATEZRNREEDEEFRE

Yl BEAL 1 < Inno

Iv

Industry/Pro/Year
Constant

Observations
R-squared

0.199™"
(0.036)
Yes
10.430™
(0.533)
5900
0.441

TE: T FRIRTEL0% 5% 1 %7K i

SO, HE— 2P WP R B, W TAAAEBOR S AR R SRR o A Al 7, 2835 FE M A A

RTERANHTE S Y I w2 .

(O AR

HETHEC LR RE AT E MR B E7 5, Al 5 2Of 25 R I 5 BRI 2% G

Ot 28 ve i e TP g 2 WA B i b AR 2536 R 3 2 {C € [ EB/OL ] .http://www.gov.cn/govweb/Idhd/2012-04/10/content_

2110442.htm, 2012-04-10.

ERE o BRI S A AR

119



120

B VBAR OC AR  ATRBE IEAH DL I , S A A A 5 S 5 AT, BURFHL I 25 X flk A4 I A5
BEATAREAE , HEAT 5| S AP B AR, S A AR O T 4 M O sk Al o TR E A 2
4 AT RS R AR g 552, AT e il A 2 DA T O MR R A

®8 EHEBBHEEXEES SRR LRRE

SHIFE20084F HIBR20084FF120134F B R e ol
A 3 53 I LI HTE

Inno Inno Patent

Media 0.053" 0.053" 0.102""

(0.024) (0.025) (0.032)

Other variables Control Control Control
Industryl prolyear Yes Yes Yes

Constant 12.240™ 12.230°" —0.182

(0.561) (0.562) (0.704)
Observations 5900 5900 5900
R-squared 0.487 0.487 0.118

W T IR IRTE10% . 5%  1%K S R,

ARSCHIRTE A B, B AR TGS R ZE AR I A AR SCTE X Al B i S 77 A AR, X
Al B 24 BB AR B A 45 A R AR ARl 5 AN £ AH DG Z T8I B AR B 07 T B/, 7R 5%
PEH A R BYEOL T T80 A AR IEAA 0 SR A BRALH 3458 2 AR T L 32T A BB
P, 3 B A b AATF MR BH BT HAK , B A M A O R AR G Ry = T A
I fEL Al T LUE i A BB AT Al At 22 DA 55 R0 R BURT AIAL 2 A I B B S7 Al 5 534
At 2R el K R

FESEH
[LIBRAAE, AR, A4k 3. 23 M B TE R B A AR A GRS i S ma e o [J]. ZePF 2, 2018, 40(10): 92-105.
[21WRSF A, JAT. il 5 I G ) S e —— i T ol b T A ml A SEUEDFIR [J]. 3T, 2018, 30(11): 57-67.
[31E AR, X, BRI, M5 ENAgs: B Al e R 55 1R 2 [J]. A5 B, 2016, (5): 99-115, 187-188.
[4]
[5]

AVFUAR R, XIVBTR, TR, 2 RAT R A A (0 e s S S e Dl 2], A5, 2013, (7): 145-162.
SIARICAR, JHERAE, A2 in. FH C RYEE 2 F I R 81372
ifF5¥,2013, (2): 170-183.
(61X, SR, M. Midn bie s | BUA B S B ARE H— 3L T U /MR RS B AR SSOETFE D], %54
TEESE, 2013, 28(2): 49-58.
[7IXTETY, BRATE8, AR 2. b E A SR B R 19 46 5 BB A 06 R 43—k E VLl i sl i) SHIEB ST 0] R
e Gl F R, 2006, (8): 72-79.
(81 HENE. WA 5 i B 29 A 8T, SRS, 2018, (3): 190-206.
[OT34%%, H(E, TKEL. WK IR 475 253 0Nz [T]. 4xmltsT, 2019, (8): 189-206.
[101Lha7 g, HAY, ¥, A RER S &5 hMl—7U 1 S T E 1A "B SUERSE[T]. S35 05,2008, 43(11):
51-61.
[ E205E, EHISR, Bk, 5. SR A Rk e 2E 23 ] 1 Al Bl
BRI, 2017, 20(1): 155-166.
[12]F 90, HiE R, 5502, 5. BHASCER 2 mliABIHLE —3E TR FLMA 522 [0]. A HIESL 2011, (9): 127-140.
(1315, SRR, k. Ak R0 S W B A 8 — R T3 AR 25 IEdE [J]. A, 2013, (7): 163-171.
[LAEITF ., BT, i, R B R 2 A BEAY M 2 —k A o [ BT A R TENE (1], £ RhBsE 2016,
(6): 193-206.

2 R A W o NN e R /N Rl RS I R

ST E S T R 2GBTS ] ®TT

SNEZGFEEHE (FA3EFE4H)


http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014
http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014
http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014
http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1002-0241.2006.08.013
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.01.014

[USTRLAk R, <5, PLSCIF. il FE 0 b R N AIFE — B 01 R Rl e M Al R I 09 SIIERIF S (], 5 2R
51,2017, (7): 129-141, 188.

[16]Anand B N, Khanna T. Do firms learn to create value? The case of alliances[J]. Strategic Management Journal, 2000, 21(3):
295-315.

[17]Bierly Il P E, Coombs J E. Equity alliances, stages of product development, and alliance instability[J]. Journal of Engineering
and Technology Management,2004, 21(3): 191-214.

[18]Cheng B, Ioannou I, Serafeim G. Corporate social responsibility and access to finance[J]. Strategic Management Journal,
2014, 35(1): 1-23.

[19]Du S L, Bhattacharya C B, Sen S. Maximizing business returns to corporate social responsibility (csr): The role of csr
communication[J]. International Journal of Management Reviews,2010, 12(1): 8-19.

[20]Fisman R, Svensson J. Are corruption and taxation really harmful to growth? Firm level evidence[J]. Journal of Development
Economics, 2007, 83(1): 63-75.

[21]Flammer C, Kacperczyk A. Corporate social responsibility as a defense against knowledge spillovers: Evidence from the
inevitable disclosure doctrine[J]. Strategic Management Journal, 2019, 40(8): 1243-1267.

[22]Gulati R, Singh H. The architecture of cooperation: Managing coordination costs and appropriation concerns in strategic
alliances[J]. Administrative Science Quarterly, 1998, 43(4): 781-814.

[23]Herzberg F, Mausner B, Snyderman B B. The motivation to work[M]. New Brunswick: Transaction Publishers, 1993.

[24]Husted B W, Allen D B. Corporate social responsibility in the multinational enterprise: Strategic and institutional
approaches[J]. Journal of International Business Studies,2006, 37(6): 838-849.

[25]Lys T, Naughton J P, Wang C. Signaling through corporate accountability reporting[J]. Journal of Accounting and
Economics, 2015, 60(1): 56-72.

[26]Rothaermel F T. Technological discontinuities and interfirm cooperation: What determines a startup’s attractiveness as
alliance partner?[J]. IEEE Transactions on Engineering Management, 2002, 49(4 ): 388-397.

[27]Saxton G D, Gomez L, Ngoh Z, et al. Do CSR messages resonate? Examining public reactions to firms’ CSR efforts on social
media[J]. Journal of Business Ethics,2019, 155(2): 359-377.

[28]Stuart T E. Interorganizational alliances and the performance of firms: A study of growth and innovation rates in a high-
technology industry[J]. Strategic Management Journal, 2000, 21(8): 791-811.

[29]Tausch F, Zumbuehl M. Stability of risk attitudes and media coverage of economic news[J]. Journal of Economic Behavior &

Organization, 2018, 150: 295-310.

Media Attention of Charitable Donations
and Enterprise Innovation

Ou Jinwen, Chen Yisong, Lin Zhouyu
( School of Management ,Jinan University , Guangzhou 510632, China)

Summary: Enterprises have a strong incentive to seek and obtain the attention and support from
many stakeholders including the market and the government. Specifically, by actively publicizing their
social responsibility behaviors, enterprises can improve the confidence of their investors, maintain
corporate reputation and acquire key resources including brand, talent introduction and social trust. First
of all, the media attention and focus on charitable donations will form a “brand effect” on private
entrepreneurs, which can strengthen the long-term orientation of enterprise development, promote

enterprises to pay more attention to projects that will affect their future development, and invest more
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resources in economic activities such as technological innovation and environmental protection.
Secondly, more media attention of charitable donations can help enterprises to enhance organizational
legitimacy, thus attracting and acquiring key resources from stakeholders to promote enterprise
innovation. Therefore, the media attention of charitable donation drives enterprise innovation. From the
perspective of situational factors, through the publicity of charitable donations, enterprises acquire more
important opportunities for the establishment of technical cooperation network, improvement of
technical cooperation quality and acquisition of external knowledge. Moreover, political reputation can
convey to the outside world the information that the enterprise has been recognized by the government,
so the public signal of the enterprise’s charitable donations strengthens the government-enterprise bond
established by the political reputation, helps the enterprise to obtain the necessary production and
innovation resources, and thus promotes the innovation activities of the enterprise. Based on the above
analysis, this paper focuses on the private listed enterprises from 2008 to 2016, analyzes how the media
attention of charitable donations influences enterprise innovation, and studies the situational factors of
the impact of media attention of charitable donations on enterprise innovation from the perspective of
technology networks and political reputations. This paper concludes that the media attention of
charitable donations can promote enterprise innovation, and the investigation on the background
different from news media shows that the attention from the government media plays a greater role in
promoting enterprise innovation. Further research shows that in respect to enterprises that need to
establish technical cooperation networks and political reputations, the media attention of charitable
donations plays a greater role in promoting enterprise innovation. The contribution of this paper to the
research is embodied in the following aspects: Firstly, focusing on the new perspective of “media
attention of charitable donations”, this paper studies the role of media, an important information
medium, in promoting enterprise innovation. On this basis, this paper further reveals the economic
effects and mechanism of action of the media attention of philanthropy, expands the research framework
of related theory of the innovation and development, and enriches the research in the field of corporate
social responsibility. Secondly, modern philanthropy cannot be separated from the involvement of
media, because the publicity and supervision of the news media have become an important part of the
modern philanthropic system. The conclusion of this paper provides scientific reference from the micro
enterprise level for the government to formulate charity management policies and realize the win-win
pattern between enterprise charity and innovative development, and provides important enlightenment
for policy-makers.
Key words: media attention of charitable donations; enterprise innovation; signal theory;

legitimacy
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