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KB T BRI L R AT R FAELA PR 3 —F R A, A E R 5 T kg5
TRKIAE Sy, BARE I ABAT R LR L S 0 KRB Ao V4280 R o942, B iR X
AERESLPIHR ANETRRD THREWRERE, —F IR T 12 8 R ARA2E Fodn
KT x5 A 185 A, it i B KA AR T 43 60 35, A SCIRAN T MRS AN
KRAE T a4 W I TR L, IBiE T “E T RRAUR LA E 55 ek eg &, Bp & 57
Krid it FI N Z W E AU &N 5] S B AR, M AP T H AR B AR 5, A3 3 T 4%
U EERNNE
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BTG GRS — 3 18R, B R8T AT 1 U 55 A5 B AN X FR AR B v DA S 8%
SRR A5 B AT 336 B0 1) T e — 1552 B AR Al g (1) 29 B IR EIESS , 20117 5 BR R BH AN 2 4238
2019) . [IRS, H T3¢ 4 AR X s i Tl 9 SR 3 ) B — 1k, S EURAT AT B R AIRUT Ak 5
Jn»mmﬂ%illiﬁ i (U1 R B 47, 2003 ) o A Ml Y5 5 AS W7 b 3 3k = FHA T A T) S < B8 A i

7 BRI AL 255 AR , 55— 7 T, 3 A B o R 9 3 0 4 1 S, B AR
3%? SRR 5, AR 2h oIk AR A5 70 1 9 4 S R, i BT S R ARNR R S
{5 B S A AR IR, (A5G Aok R A i 25 e AL M1

st #s B EA: 2021-04-12

BEE&WHE: B 748 A 42— B (15BGL064)

EER-MARABF(1972—), B, AMEXF AT FREIE, MEAFIF;
REFE(1996—), %, T AMEZRFLAITFRALHARL A,

il

FFE &Y AR RIS WA HD?
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A = DO (DL R AR o )V —Flopn 24 i AR AL H] , H H AR R AR
sl AR 5 AR DG (A ) FR 148 382 FE B A THR ST N AEAEAS AT i B AR R A B, PR 3L
G N NTHUT BRI B G T 38 506 S5 Al BB AR T 3 B 45 B 2 T A 25 il (2=
MRIFIFSRE 20195 B2t B AT, 2020 ) FIXF BT 2 M2 2. (O ZE e N Z8 3, 2018 5 5 [ 4%
2019) YRR A R FFERIS], 50223 AN B0 285 118) £ B8 S 7 2 B i A Al BB o 5 A
ISR o T 28 55 22 R B 5 T AR B U (G B FRA 55, b B A AR T
Gy RIS 0 22 1008 4 S , 2T ) T 4% 338 LS T A R 455 (CAnsE 2 045 B R B
o E s v TS S e I = = B R o[4S =3 ey BB (=R L B Lk s S
WHE DT 15 | AR A BRI TS Bl A M AR B3 ¢ 4 18 WU X R T 12 2 A b B3

BETE SRS, 5 UT R RBAE 0] SRR 07 35 1% 3 H0 Al X T8 288 XU A2 R AR
BRAE E (EXT TR0 B AR, AL B AT 0 B B A5 5 1 2 I 15 5 142 R i 2 AR
A B BT O 23 T BT SE 0 IR, - 348 ()RR A5 2 B A ) e o BT A, AR SC AR
A B SCHRANZ S ENE  JERl , BRI 0 R T A #E 5T 915 5 )5 i A R ZEQENS
Bl BRI AR D55 U SR E AT AT - — 7 T, FE TR AN 5 AT AN R RS A D
R B AR RS G 800, DR S 2 ] 238 2 RS MIL AR SIS0 SR T8 X4 RN (il ) Rl O
BN GRS =4 ) B9AT R, 204 S A S R 8 AR XU Ay = rp 4 W B R ARG 42 ol A B = e
PR3 R 2 Tl RD XRS5 B, A R W B AN ol 2945 B2, X B T 2R S 300 38 B 43 9 RG89
H5AF RS BRI FREEEE , D8 5 B 08 & X BB B8 A5 0 o 23— T, 3088 h
AT 8 5 16 25 45 45 B2 R 3 SRR AVE D, BRAIRAS B2 S RIFE RS WU AN R T RVF N L 51
TR BRIEAS , B AT I AS B AR B , 2 7B IR ¢ b i A R A3 s s I 4
BEFEH 2R A S DR SR e 70 Tk — [n) &, H Fir AT 22 3 PR 2 ik 4l S8

AR LA2009—20194F H ) PR AR LT A WA REAR , 8 i SCUFRIF I A 6 T 2 5 B X £ 1Y
S Rl LR AL BT S SRR SE TR R T A AT, B AP T DA
1 FEAAT D2 TR0 T A RN SR A 92 24 SRR S B A o RS, AR5 148 i B I 9 57 6 2 m) RS B o
2, B A E BRI A £ BLAS S8 FAHA T 08l A5 SE A 8 5 WA S 53 B A Rl 15 S 8
& i 5 A AT A G o 5 DRSS AR L, A SO BTk AT =240 R LS 55—, kb T SRR
PO BRI HE TR AL TR S A 2 o B I 5T 3 3 TA45 HILE T2 1 ) A0 i i
KR 2 MG 2 22 88 B PR A R 9 7 R B (e ALl B3I 19 9 R (O ZE AN Z8 e, 2018 5 i AN AE:
2019;Z5 AKIFIESRE , 2019 ; %t WATXIIR, 2020 ), MiASCIEFANBE G B9 A , B8 T #H T
I X5 il AT A I, P IR R S T R B AE TR I BEAS T 3 A HE R A TR AL
BB TH TR AT N A FBENSIA R 5 s G S FIS I B TE T B s AL . B
 SCHRTE i B 7 TR B A ML R v, 32 882 FH 24T R S R oA 7 T B 0 All B 1)
TR BN o AR 3Gl A IV H T P 9155545 35 D RE AnAnT VE FH 53 i £l B8 A il 9 24 SR 68
T, RETE S A ATH O R A SR A A BRSO 5 =, T B A ORI B SR
PIARIEAR RS T T HE TR X AL BT s ma AL L X =F 5 T Rl 29 A5 B S R U A A
KM o

—. BRamEmRRMEL

(—)H ST Sl Al
T T MRS [ 5 L — o B i DR B 7= iy, EL) 32 N T S Aol (ZousF, 2008 )
20024 LU , FE ARl 3z o R WA S B B 6 o H AT, S& T HE 5T R A9 20 mIE BN A7 AR IR B
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FEUL FRIE 340 FH L W A0 RE B ST A IR AT DU IRy, — 7 1T, TANE 3 53 5 v LA A
IRZ AT SR EEOR G B T Uah 8 R AR B, G i ] i) Jg HRXURS: (Coore, 1997 5 A I
FUSAZE 2017 SHEIMISE ,2019) o 55— 7 1T, AH S TR Al 51 A—> %k il Sz 55 =7 HLAe
B Z AR T AR R AS s A5 BN X R XU, , DA T LR 47 At 45 9% 2 7 R 43
(Core,2000;BoyerflIStern, 2014; TV i, 2021 ) o “JAHETCH AN , 5 57 5 A TA MG BEAS A 45 #E
JE RSB AU YRR, 3 2 BEAIR AT 8 RIAT R A A, DT 5 | 2 B 22 %) s A S 1 XU i) R
(Lin%§,2011,2013 ) o [R]], B8 A T B 23585 A R VA X487 B2 08 AR P L DT 45 Dy
b R A E B FRFEEE (Chen%:, 20165 153K 5555, 2017)

O A W AR R E TR (19 FHA BRSOV AT HH— B8  (BASCA N, T A S AT
PRS2 ) A28 F T B0 5 1T 5 2 — R BRI 155, DRI 2 RIS DR w) A A M W 00 e %
VERA BT B A8 s AL 22 A BT Bl T B AN X Bk 5 S5 06 1] 256 438 0 1 XU [ AT, DA
A RAR AL BT SR RAE T He— PR A AT B A s S B AT A R SN BE ) o A B
% B B R, PRI A RIE R kST 5 =7 3o b Xt L AR E  $Em ot HE B i, FRAIT

TR BAGIFR I PRI A% R A TSL 2 b i 24 il Ao S R BN B3 AT 245, 0 o KU A 7
o BEARAC B AR o e = S TR A Dy — i ARl , P e e vk ) PR AN 4, AR

T A AR, PRI 2 T 23 E S R A 57 o 1) Al e R BE (2R ,2020) T LA, FE 37
557 110 W B RN R A S0l AR B R BRI BN X BR R AT, DT A58 2 RITR BRI, [ vl S R £
RSB AR E G -

FR 4 Schumpeter (1912) B ATHTHIE , B9 4 09 Z5 05 F Be A 43 Be B B e A TRI SR A 25 fifi 5
BIFBAMN E - WilliamFIMary (2000 )48 1, 28 FIVAIEN S R Al B B3 254 , 388 1 Y5 TR AS

HBTE A BT, S BT sl T P e, B2 O A 5 A4S 9 5 B3 ) SR 2 O A0 M AR

AR BANXIFR A 1 il B AR PR R AZ O B3R W S FE DT 6 mT L2 DA A 5 T i 3 i 4
RV — 5T, #EDT R ] 5 2 <SRRI AL, AV WA SE TR S, BIASE = LM B 2 7]
SR W B HRRE - A AN RIS LA 7R 1 B AU 80 (2 AR5, 2020 ), 47
AR PR A Z B AR, Js A BSAS o o5 — O T, WK # e Bt 215 S AL PR, B

AT 25 W SIS 3 5 40 g 7 Bl 5 14 9 0 14 KU (R 45 199615 . (GuptaFiPrakash , 2012

B 52 A 7R DR TR A B JH A REAE — 2 e JBE L S R 2 ] A 238 A XU 72 )% (Boyer,

2012) A B T HAT 42 577 R BUE 2 A RE B FTLL, HED I oM A o A5

WA T, X2 R A B A A < ZHEAC D R (5 BT BRI R 2] — & Ve, A B FIE ik
AT T 2 7E RIFEA RIS T, Y AMRE 0 R0 T 3 5T B B U A B
Jei A R T S AL A EESE A O SRS AL S AT, FE I sZma Al A BRI AR ST RSy
B, A SCHR AT it -

s 1 A SR AN G DL, Al DA 3 5 5 A B ARk Alb AT

(TR (Rl 20 5 Ak B

% 4 T B B A 2R AL RO 2 AR IR R, 2 S B 1 B0 A W AR B AR R 1 B 4
(HottenrottfPeters,2012; /G545, 2014 I Z AR 45, 2014) , AT HIE] AL B Hr o 15 BAS KT FR
SRV HRAS T T 9 4 AR HE B K & (HallfllLerner, 2010 ) , #% % & 5 /A ® Z R E BA
XPR-F B T ARMEF WA A 30 H AR I a5 16 O , ARMEXT BTG sh i A T JS S2 B, 15 4%
Y T A g PR B0 RS , AT XS BB 000 E 48 084 7R B AEARL , DR (A5 A 3 B8 e 1 8 2]
UK O . IF HHall(1992) i — 548 A3 T — MR s mi 5, A5 S A XTI FHEH
rna 2, A BT AR AT B T B kg ™ 2 396 [ BB 2R R A PR ) AT, AT 45 £l A7 52 3]
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Bl A SR FR) SN B K I LA, iAo b B il 9 2 SR AR AR ke 2 D0 DR A5 S8 AR SR T 72 £ £
30 ) P ARG [ A

HE DT R I 5 | AR 1 A XU 5 BER W B R R 2 SR A B2 B4 T M, B A FA BEK
-, AT REARAR AN KRR AU I 4 3l Ik B #7#% A (Core, 20005 Yuans, 2016 ; % + B B
B ,2017)  BRAGEIALHE 1558, A RIASE T HE ¢ , #0EH F28 & AR F 5 BRI T
R AE R BB A BRI 25 T LR BN Y ARE 35 48 L2 W) A 28 W 3 BRI T TR I () DR XS
BRI S RS B R A B A A A A B AN RS, KAl P IS B SR 5 1 Rl T
B g T ARG, S5, 10 M4 TR B N RINA LR (25302 ,2020) o Hovk , 0 T RRAR 1 S
I PRI A Ryl 18 KBS A5 BT , AR TG 2 ) 7 T e 4 — A7 XU R ) R XU A | 3
— 1L FRREXT AT REAFAE A AL 2 25 AT R adhA 75 i U G AR B, 2014) s AR RS, X
A FIRZE W55 A dlA BLARIR DA TR AR 88 o] U Y, 35 S A A SEAE 28 BT AT
G BAE—EFE R LR TR R AW, s b W B0y ] DA ) S5 328 A A LAY R
A5 5, A5 R T A 225 A0 G 25 45 B R X PR AN G IR , DT A 701 422 v A MU Rl 2 4y T
FHPE AN Sl ot 20 T LA, 38 SIS B A b SR A Al e L RS, 3RAS T T 2 (0 Aok SRl
BT FET LA A SCHE I A R G

852 7 HA S A AN AR A L, B 52 W6 T L 308 3k % i Rl e 24 RS Al B

(=)H DR AF PSS LA

BE 4 o3 Be o B A A 32 B2 e BRR A5 % SRR IADASE, AR R QB 3200 B A7 A A % 4 i
| el TR ) 8 ) ) WO T 1 U o o Ao 5 P P e B e N 1 ol B 27t 5 | 1 = W5 1 R i
Aol PR ) — il B ] AL A 1 AL i A A 4 i B R, T A W B R SRR A i 58 3 , 4R
TS ANY XS H S AT <R 4B R 2 5 3245 A Be a9 T 25851 T2 (Fungacovass, 2015 ) . b
W, AEFB 53 PRI 4 T e K HL 20 98 4 B M AT 2 TR i il , ARBE N 2 F2 Bl X o1 32
AL A R R o B R s ZEAT A RTS8 o 8 LA S 3R A B 2 (0 DX R A AN 1)
T ISR TYERFC FR U, Al R A OF TR S A A5 2 1 3% 2 1 i Il (8 il 5 pl A R
1B A, B AL B E T RUE AR (BREIESE 2017 ) 5 B3, 4 BHZ Ry >R o R s 01 25
3 2o e R R R 4 B VR EL T DR i 2 B | 53 A R Y A
fic, WAL B BB CER I BRI 2P 5236, 2019 ) L 3X Fl 5 02 S AT A BH B34 1Tk i 408
IR , A3 H5 T AR I & e K AR B BRI 3 T AN 0 i A 25

5T 6 T LA T e R A ) IR 36 ) e, SRR AR B P 2 AR 45 °F,2021).
BRI, &5, PRS2 W (10 5 i 00 b A g S5 RR S B i 8 BRI IR mT A2 oA B2 11 1
PR AT A, D D3 3 B 1 B S o 28 IARITRN 22 (2020 )BIF5E K B, #E T 16 RE % A3 355 Jin s
FHZTB A , B AR A FLERIMER | X R0 T F DT I8 24 5 5 B2 DA )55 5 G s D AN
T AR NG ST A A PR sA o HL {5 B S AA T O B AR T N SR Al e 2 o, (R
KE , SEHAHTTE S, WAl & R A A 208 RS CRRIG B AN 2 3618 ,2019 ) o APRRS:
NFIRE GRS HLE— R KU AT R, AR A 7R T 5 H S A BLEA A SH T S 80 R %
TR 100 2 A, 4 T W B A B I DS SRA Tl o T LA, B B B — S R L il DARRAIG A5 08 57
KA AT e, R TR T BT A ROR R, A A Il 4l 0 5 At T ) S L ) T, B 2 o
AN AHT I TF AL ST, AR SCHRE H A R B (WFSEHEZR LI 1)«

TBRE3  E HAB S A AAS B 0 , BT AT LA 3 Ul M5 0% SR A kAl B3
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2 FEE&EHHEO

R Ak B

WMAEHR I
(BEE& B BO

El1 fFREMHESR
=. BREit

(— VFEA I IS Bl oHe

ARSCHEE2009—20 194 IRARE 128 F AW AR I ST REAS , BIFSE 15 R 1 38 5 B B0 ok A
TCNRDSEZE , Ha Bk A T CSMAREE o 78 2 FEA W 3EAE B T T a2 : (1) 51
BRE AR AT s (2)BIBRST *STIA Al 5 (3) MBREHEAFFE B A F] 5 (4) MTH RS F AR
SN A SORHE S AT R 1%7K - Winsorize b B, Fe K45 1 15 258 NA ROWIMI{E

(AR e ST AL

1AR R RE X

B A7 B o Innovation . BRAT BIFFE R A Ml A 10 Al o £ B2 2 B BT ARG 7= i 5
FA S EEIRFANHE S B 9T 4K, A SCR AT A A B 1 4 B8 o PRt , AR SR 4
A SR ik (T EFS,2019) R AR 3 H & E R BTHT A Wi s 48 A o e fdt 5
4, SRR ZE = (2020) IR , R IO 98 P B R I & B A A TR AR 565

R F Insdum . 275 Yuan (2016) FIEA EMISE (2019 ) BIWTFSR , InsdumF 7 Al 2% 75 )
SEHLTCR , A TSI R 1, 75 A0,

A SA - BT AV ATHE S K IPERRE | 17 SAHE E00 5 M A\l A ) 288 R T Al o
BlGE AT NI SO IE R AR S BIE SE &R , A S Rk A B B3R (2017) 11
0, SR SAFE B 246 X BE 2 Al () Al 58 29 0, SAFR BOT B A 1S4 = —0.737Size
+0.043Size* — 0.044 ge , SAFEEHI A SHE MR , 156 B A Ml At Rl 5 24 TR ™

T A8 B Rent [ 25 Cai%F (2011) BEIASL ANZRHPER (2013 ) (UBFSTE , A SCRHE IS H S &
B F A Z L (Rent ) )WE R {5 B2 S FHAACEEAS 2 o LR 508 T UM N SR T E T R AT
oK Z R FH A Wy s AR =) B AT BN G ER AR RR T 158 1 SRk 22 2 LASM A R Il L 53 5
ALAn A5, HAT 0 A B M A ERfR I BE | DRI , AR SR FH R T8 B2 4 445 P9 A0k 45 FR 75
B 220K U SCBRI B 2 A F B S Z R R (R OY L

P A5 5 Controls . 5% O A SCHk CBELZE 2019 ; 25 ARIFIFZE , 2019 ) , A SCHEE,S W] HAR
(Size) = HGEUR (Lev) AL AF#4 (Age) L FIRE ST (Roa) = RUIE T (State) T ¥ )
(Markup ) BT (Tobing ) S AR FHIK - (Risk) A5t 55 RlGE BUAS (CB) (18 B8 7™ 5
(Tang) HERG — (Dual )WE R ¥ AR 5 5 RIS, a8 35 7 47l [ 5 R4y FIAEA9y [ 28 300 o 4528
s R UL,

2 MR

R TR B TR AL BET Y R, S5 A (2019) IWFSE ARSI
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F1 ARTEEN

AR HFR (iRes E X a7 =
iR LA Innovation WHE I &8 B ARXTEL
pn O Rew PN ERISUAZL
AN S4 SA=-0.737Size+0.043Size*0.04Age
R e H DT Insdum FERLAR B, WS T B A, IR0
yAREIbSI Size 8 ALV P I LR SRR
TR Ley TR LA ST ™ S
Ak A Age 8 a] ST B TRLHTLHR SR X8
B Ane Roa S IR AR R
FERUE BT State AR, AT b, A R0

DiR7E: ] Markup AP A 5 AR 7 AR Z LY SR X4
K RES) Tobing Al i AT ERR LR 5™

e 2 7
R R SR (2019 HFIE R TILI Ver=lcas %
IR Risk (34 1%
g5 R IA  CB TR S S AR 55 S
BEEF T H I Tang [ B 7 S g
PG — Dual A AR S, WA L, 75 U HRUE R0
Ay Year AT i WA
ik Industry A7l WA
o Eilp

Innovation,; = By + Bilnsdum,; + B,Controls; ; + Zlndustry + Z Year + ¢;; (1
R TR s A R AR FE TR S AL AT Z R VR AR AR AR B A (2004) A Al A

S4,; = Bo+ Bilnsdum,; + BrControls,, + Zlndustry + Z Year + €;; (2)
Innovation;; = By + Bi1SA i, + BrControls;; + Zlndustry + Z Year + ¢;, 3)

Innovation,;; = Bo+ Pilnsdum;, + 54, + B3Controls;, + Z[ndustry

“)
+ Z Year +¢€;,

h TR IAE B S AR TS S A QIR Z 1Rl B AR, i 4L D B A (2004) i , A

SCETT AN AR
Rent;; = Bo+ Bilnsdum;, + B,Controls;, + Zlndustry + Z Year + ¢;, (5)
Innovation;; = By + BiRent;; + 2Controls; ; + Zlndustry + Z Year + ¢;, (6)

Innovation;; = o+ Bunsdum;, + R ent;, + B3Controls;; + Zlndustry+
Z Year +¢;,

M., SHESERS55H

(—) gt M AR
FRAG T EEAR R BRSSP Innovation W EE FIFREZE 43510 1.623F01
3.182, UL Z 18] B B AP AERS K 225 o Rent P E AR UE 22 °470.004410.005 . SAFY

™)

108

INEGZ G EE T (F44%FE3H)



SEEEFbRHEZE J3.809F10.243  Insdum T F-FI{E 470.058 , R FEAEA AU 5.8% M9 LT 2
FIASE T # TR, S EMISE(2019) JBAERE ZE = (2020) FURFFT S5 R FEA— 200, (R T 3X —
5515 % R I v 5 B T F /N N 3 0 O S R 8 BVl - q BT BU S 0 W< 2 S P ol N DI
MBS HTAE AT I 5o I SE T T I IR A LA FL , 7RI SR E TR I BORE AL h Al
BRI E 5, B2 A1 %K B2 X0 R 0, # ST RES (e el B3, 32
FF T HTSCRBR 1o BEAL , A SGR R 22 RK R 7 (VIF )47 T Z B IR MERYIS I, 45 5 % 1
FIEA A5 R B VIF(E F K A 1.99 , AR TS, 1 B 0] DS 50 v i 43 A8 o 22 i) AN A7 7™ o ) SR v

[F s

K2 EHANTETEMAMSRITEETESW (n=15258)

FEAF EARMEST AR AT

A ¥ brifE 2 H/IME LR I oNE] TR
Innovation 1.623 3.182 0.003 0.580 18.570 -2.091™
Insdum 0.058 0.234 0.000 0.000 1.000
Rent 0.004 0.005 0.000 0.002 0.047 0.002™"
SA 3.809 0.243 2.823 3.798 4428 0.016
Size 22.310 1.251 19.600 22.120 27.080 —1.224™
Lev 0.448 0.189 0.051 0.441 0.934 -0.090™"
Age 2.752 0.373 1.099 2.833 3.434 -0.170™"
State 0.350 0.477 0.000 0.000 1.000 -0.317™
Roa 0.036 0.063 —0.238 0.035 0.214 0.006™
Tobing 2.008 1.214 0.897 1.623 8.775 0.355™"
Markup 0.345 0.281 —-0.047 0.273 1.735 0.039™
Risk 0.028 0.033 0.002 0.018 0.250 0.000
Dual 0.259 0.438 0.000 0.000 1.000 0.144™
Tang 0.224 0.150 0.002 0.197 0.711 -0.021"™"
CB 0.945 3.745 0.002 0.104 27.610 0.277"

AT A B IR 10% . 5% A Yol i E K

()BT AL BB RS

FIFLET H DXL AHT AR o 26 (1) S AT LR Y, A AR fil 28 R s 0 T
Insdum P [B1J R BO IE HAE1 %MK B2 5 S5 ()8 AT DI AR A7l A4 03 200
BT, Insdum B [V 200 IE HAES% I B 3% 28 (3) S AT AR Y FEFE ] 1747k
AR B HAR AR AR O T, Insdum B9 1V R B0 IE HAE 1% K- b 2% DL S5 R Y A]
FH], FDTR AT LASE A A, B0k T ASSCA IR L

x3 EXERSMUEIFHEIEPER

AL Innovation

~ (1) (2) (3)
Insdum 2.3807°(14.36) 0.318"(2.26) 0.42077(3.29)
Constant 1.030"(69.76) —35.672""(—43.45) —40.507""(—47.60)
Controls No Yes Yes
Ay No No Yes
N 15258 15258 15258
Adj-R’ 0.030 0.384 0.472

W35S N R IR 10% . 5% 11 % 4 8 2 K, T I,

(=B 290 A5 5E A R EE ST S b BB Z [ A R A1
ARG TR LR A5 B S AR DT 5 AL BB Z [ B 1 R B D 2528 2 (1) 31
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1) Insdumt SAR) FEAGTHEAE1 % K- B 3E N7, 3X ARG 3 o7 I 9 TA I T AR Bl ol 22 it
R AR E 7 NEE (2)F) AT DL W, SAXS Innovation () 280035 R B, 1Ud W Rl 7 29 a3l £l
BT NEE (3B ] LLE ), B Insdum 1 SAR S AR H | Insdum X} Innovation ) 225045 .
FEORAE U HE TR AT L 3E Ao 2 ik il 2 AR AR R B, B0 IE T A2 A1 2R (4) 511
InsdumXt Rentt) BN THETE 1 %KV _E 2 0 173X R G 7 57 o A AT LA/ D45 125
T FHAT R o NEE (5B AT LA H , RentXf Innovation () 203 R i, Ua {5 02 S-S 4>
MBI NEE (6) 5 BT LB H , #E Insdum A Rent[R) B AR R H | Insdum X} Innovation ) 2254
AT 5 35 TF , T S 57 5 AT AT 3k /D B SRR AR AL AT, B T B3 DL R AR R
W, 3B T AT L3 dek 2 il 5 24 SR S s Al A5 B S ARA T R R A b BT, S T B TR Y
5 FALBRN

R4 BEAARGRIBEEERRSCUIHZ BEHIER

AL (1) (2) (3) (4) (5) (6)
L SA Innovation  Innovation Rent Innovation Innovation
-0.042"" 0.297" -0.001"" 0.442"™
Insdum (-5.65) (2.41) (-5.88) (3.98)
-11.507""  —2.854™"
S4 (-43.92)  (~19.56)
—-15.451™" -15.362"™"
Rent (-3.63) (-3.61)
3.548™  13.540™  -30.379™"  0.016™ —24.555™ —-24.595™
Constant (75.24)  (10.68) (—44.02) (16.27) (-24.81) (—24.86)
Controls Yes Yes Yes Yes Yes Yes
A1l A4Sy Yes Yes Yes Yes Yes Yes
N 15258 15258 15258 15258 15258 15258
Adj-R’ 0.504 0.231 0.495 0.240 0.112 0.113

Bootstrapk i & {5 X 8]

[0.088,0.180]

[-0.013,-0.004]

A, REMHRRE

(— )Heckman Wi [y B i
AV W S 2 TS ] BEAEAE F R iR

%5 Heckmans—RrEEIF4&R

BT PN A A ) A, B S B I ) R AR B Ap In;s‘ilum
IR ARRRS T AR BT i IS
o 2T 1, AN SR FHHeckman 9 [ B i gzz;;zzt ' Yes '
PEATRE VARG A S R AT (2018) 2 Fall RI4E( Yes
MEIFIFSR (2019) WS, A SCHE AT Y . 15231
Pseudo-R 0.152

W SR HE ST b T 2w H ] v Ao 5

ot AN AR i BB AR — B BE, I Probitt B il i b Al PR I SR TR Y
IMR G IR HEAR ), [T 45 5 D65 755 BB, 44 55— B Be Al 38 HH R Y IMR AN AR Y v B
A, A S5 R WAk 6 iR S AT LR, T RS VAR 1 %MK b 25 1E , R W R4l 1
SKCHE T A b T2 m e W SKHE DT I A ARt OR, D TR AR R A e U5 B .
Fon] LI KA AR TR AT SRR E 25 1E

(B R AL i

N T KR AE R AR AR , AR SOR HE 5T I AR AR AT BURME 0 BT o 25 R L R Bl
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% 6 HeckmanfE “H B @74 R

Panel A : 3 B¢ 6 XA A1 A 52 )

TS Innovation
" (1) (2) (3)
14.909™ 7.553™" 6.429™"
Insdum (45.74). (19.42) (15.97)
—6.831 —3.483 -2.977
IMR (-43.72) (-18.63) (~15.45)
0.686™ —23.926™" -22.113™
Constant (32.12) (=34.58) (—22.24)
Controls No Yes Yes
Al Ay No No Yes
N 15231 15231 15231
Adj-R’® 0.058 0.107 0.129
Panel B: fl 7% 298 A5 B S FAE 2 52 B 5 A BB Z 8] B9 rh A VE
A (1) (2) (3) (4) (5) (6)
- SA Innovation  Innovation Rent Innovation  Innovation
—0.433™ 1.383™  —0.003"" 6398
Insdum (-36.58) (3.47) (-3.09) (15.90)
—-11.464™"  —11.164""
54 (—43.70)  (-40.43)
-15.186™"  —13.560""
Rent (-3.56) (-3.21)
0.203" 0.027 -0.611""  0.001" -0.017 -2.962"™"
IMR (35.89)  (0.54) (-321)  (3.08)  (=032)  (-1538)
3.154™ 13.367" 12.929™"  0.013™  -24.530™" -21.962""
Constant (10483)  (1054)  (10.14)  (636)  (—2474)  (=22.07)
Controls Yes Yes Yes Yes Yes Yes
Ak FEEA Yes Yes Yes Yes Yes Yes
N 15231 15231 15231 15231 15231 15231
Adj-R’ 0.852 0.230 0.231 0.084 0.112 0.130

Bootstrapk 38 B 5 X [A] [1.342,1.950] [0.008,0.049]

(2017) S EMIFIEHER (2017 )55 SCHR AL | DAFE 5T 155 | AT BE (Time , 5 AAFEH1ELE
SRATEONE B ACFE b S HT 0 SEABI AL T [0l T, R g 25 SR RIFE SR T SChghie (BRF R,
R R AT et ) o

(=) HoAAS g A 0

T80, 25 BRI AR GIOULZ THT Y — 2 PR 25 1T g R A i M W) S 38 5T 6 R Do, (A mT g IR 5
Wi MV BT, AT SE MR AR SCE5 18 AR fa M o B8 T I, AR SRS — S m] [ st e 10 AR fE A8 it i
A7 I AR5, A4 B M= A 10 5 H (Gender ) S5 HA M IATS 5t (Overseas ) & HAT & Al
5t (Financial ) JEAREA AT 5t (Academic) , PIASE R H AR B AR S5 1S WK, A SCLITE
TE W% 7 v 2 A A M BN BT B A AT TSR 56, B IR 45 e AN AR (FRF RS i, 3X &R 4 45 SR A
).

t

Ny H—FHR

>

(—)FE TR 5 5 PE IR
AR SCHY [BES5 R, 3 5T R REAS el BRI 290, (ER A BRA T 1 XAl i 5
BEGTUR , 3K — 2 1 R A B S IE o A I, AR i SC Y BRI T, A SCARSE e #oT B S AT (R 0%
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BEVFART) e ZR LA S AV ARAFARA T 1) TSN B30 , S S 0 DX b F AT AE SN Rl 5 v (5
DRI MRS S (LA 2R M AL B & 3 A SCHEAMER I 2 o Ho— ARAT A B &R R S e — 1A
A5 BB R L, AT LA E SR B Al A R S RS &1, A SRS &S H B TEEA
X TR 5 ) 0 ) A 45 R T A IR ] 0, ) T R AR il o U A B AN XS B R Al () R 9% A
HT R T R 5T, Al A0 ) TR AT DRRLE , PR R 5 55 fal o S A R T OR P Al A R
HLE B S Al B A B B ARG SR AT 1) & B A DR BER i il 14 £ B Bl iR 2R S i,
Bj 1Y TE T 4 B A B350 TA5405 (Benfratello5:, 2008 ) o BRI, 34T 42 Bl 227 Al R e
IR FOAR BB UE PTG GBI R AT R 5T R AR A TR B 2 OC EEE VR AR, HRT
A T A A 2R v A R AR T A5 B o R C B A0 DG, DAKRUARA TR 0 = BEAE TP B Y
AR R SR Al G P — A SR, AR A T ) 28 W S 3 M SR DR R e 1) T AT Al R
KB RGE A, L2 T /N BB A I AR MEARARARA T B8 30 ) S 4 OMOER Rk 42,2001 ) o 7
b= AR SRR, S 3T T LGRS

BHE SIS [ FAR G A 03T o)), QU 08 10— A 2RI 2 K, 0t B DA &3
D A T EEARR A TSESS ) i S A A ] — 28 KA A T B84, TRl B8 A 2R AR
TP B SR OR I R I H 1932 %8 o[RBT R O B RR J sl 7 20 B 1) 4R A 7
FH I SRR R IR A4S B0 T, Bl ) 30 4 DR 0 B8 22 338 o £l A 18 95 XU
A DTS5, 55 = AR PRS2 Tl 20 Al e S A T b A T i pn v =5 g Mg, — e
b AR B )T XU AT R R 2 R, DI/ 25 A5G 5 Ak N A BN 51 1Y
{5 EAKIFR, P AN B B A5 O

JIT LA, AR SC 5258 5T 6 0T A Ml Je A B 3ORTH B BEG ) A S 22 4 (2019 ) FTEH M0 A5
(2019) A , FERETRY (1) A SEAH 1 D550 i Bk A A8 A8 1 A\ B8 (Inmovation ) e R AT 1%
K (Loan) JEIAME K (Shortloan ) FIKIAE 3K (Longloan ) F-H4 I Jc 38 -4 il A8 1 28 FI| g
(Roa) JEKRET] (Tobing ) 555 Bl AR (CB) XS A HHIK - (Risk ) T35 T) (Markup ) ¥ 4
JH AR (Fof, MR SN sh LA i G LU ) A K (Cash, B4 &
A EMPIBRLL R ) A PZ R LB (Mansharerate) .76 S5 23 IR ( Birsize ) . U2 5T
P T Al A A DR ORI N T il A O, BEWIARA TN AT il AT e 8, i fot e i A
Jr i, NI =Sl RAS SR8 B, S AR AR 705 (2) 2= (3)FI W E Y, 46
HIPER ) REAE Y% 7K I 2R 1, KGR ) R ECAE S % i 7K b 8 2 R TE o DNTTTIE BH 4
M SEEE TS (AT R A 3 A R BIAS B 0GE A5, AR AT sl Ak HE 25 K {5 SR i, [\
st el Je B BT T AR Al R i A AT B A Rl 1 7, LT A Al BT Sl A ¢ 4 S0 3
J3— 7T, BER (4)F1(6) 5 AT LUIE Y, TG HE B 5 X AN [R] P AU BT il A 15 B B IR U A 22
550 (4) BN Insdum %) 22 BE 1 % 7K L 835 0 1E , 2R (6) 51 ) Insdum %) Z2 B IEAE AN B,
2, VAR T A A, DA BT 66 B Al A5 SR B eI AR ICRE ) i3 38 2 R 3R (5)
(INAT LA i, Insdum i) Z 5035 R 0 H 23 61 % 5 %K b I 2, [RIRE SEBIAR X T B A 4
b, DA B 5 9 0 B Al R R SM i B S AHA T R B 2 R, SR 7R Il 45 B ik — 20 ik
2R3 AR AN ST BRI TA N HE T 56 T s Al AR Rl e 1677

(ORI 55

MR HT SO BRI IZ 4R, FE TR X Ik A8 A VR AR 25 T TR A5 S Z B IR AE
BEL IR Ty AR T LT A RN E BRI, 2 O BT AR
T BB ER N AR A M B A5 BB EEAE R 2 ] R A% B ZEZH AR A, RE RS Il B F AL
Al AT A28 S AR & S I S e A w) g R (FEME A AR AT, 2014) S iE
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®7 ERRSERFFERNHOEEER

(1) (2) (3) (4) (5) (6) (7)
AR AT AR KIMEK REA EA Al
loan Shortloan  Longloan Longloan Rent Longloan Rent
-0.012 -0.149™ 0.152"  0.382"" -0.001" 0.035 -0.000"
Insdum (-031)  (-3.99)  (247)  (3.88)  (-5.68)  (0.45)  (-1.98)
-1.614 0.833 -3.196 -2.099 0.030 —3.829 0.015
Constant (=7.65) (4.02)  (-8.64) (-394)  (19.99) (-6.77)  (15.99)
Controls Yes Yes Yes Yes Yes Yes Yes
A AR Yes Yes Yes Yes Yes Yes Yes
N 15840 15211 10024 6114 13286 3910 5881
Adj-R’ 0.732 0.677 0.575 0.490 0.133 0.626 0.206

AR 2 (2021) A& 30,47 5032 W B2 A 42 = B D) 0 R /8 3 I A 409% O L, m B = S
P 5 30 ] 3 ok AR TR 5% 2 ORI B A SR AR Al B B, e 1A DB R A R B /R
FEEVER GEARERTER ,2015) B LA, 8 s (04 BB 8 0t i 2 i b B3 7 AR AE Rl 5200, 5
Hh RN (2018) 7 1 1.(2020) I, NI 57 [ A7 B T-HE sl sl b PR AR il Bt A1
W0 55 SR A A 30 R B i T BB B DR L, AR SOk — 2D e < 35 07 I vl A i B 5 T et
A5 2R S M SR B8 B A b BB A TR o ELAR RS ML v] RS2, B 4 , 35 5 e A el
THHRCR SR IAEAR B P8 P b IR R T 1 2 w) I R 1) S0 Sk o T 22 1 e B i {3
(DA, 20105 3K SCRIZRATHE , 2017) , A SR 3866 BRI AR 5, XA B TR s Al A 15
PERCIRARIRE T (2525 E35°F,2011), NI A BHNE Shml AT 2574 HR, R i fE e
YR Bh TR sR % 0 2 6 S 1) Wi 45 (Balakrishnan®s, 2014) , FRARE & (E ST M &
AR i e A PR B A T 2 T L (R R, DT e X BB I H 9% 4 0 e o AR
Ui, DT B 23 P (45 ¢ A A5 2 1 8 o i A R A8 AR BRARNE , I R Al BB 48 A X6
I, ARSCEETRTSCRZS IS QRS IR R HE DT 0 5 B EE 5 B Y OC &R DA K AEA R 115 8 B
8 BT KT T T 5T S A far s e 4l BT
ARG A (8) A AL (10 ) B4 FT R
W
Dis;; = Bo+ Biulnsdum;, + pControls;, + Zlndustry + Z Year + ¢;, ®)

R B R 5T X L R B AR AL E

Innovation;; = By + B1Dis;, + B.Controls;; + Zlndustry + Z Year + €;, 9)

Innovation;; = Bo+ Bunsdum;, + (:Dis;, + 3Controls; , + Zlndustry
+ Z Year +¢;,

o, Dis, Zn A5 B IR T A SCRFIKim Al Verrecchia (2001 ) i )7 315838 5 8 %I
T 0 RE M) 2R BOR A (5 B R I i o B KD, KVEE RN
Ln |AP;/P; 1| = a+ B8 (Vol, — Vol,) + 1,
KV =73x 1000000
Hodr PRt H B, Vol 255t H W58 5 AL, Vol 24T BEV-44 H 58 &) & o BHR /N —Ffe ik
B 1A A5 381 ORZ5 & B T IO, 25 54538 2 HZDF 100K WEARAETHZ A R SR8 8) o SIE
AN K VRIS, 28w A B 7y, RIK VAH 515 B aE ot i il L
LML R R TH TIN5 DR i 5B i R & (DI LUE
Insdum ) ZEAE 5% KV b i 2 0 1E , UM NG B 5T 16 5, £ 8 B i o 1 B vy o 5 (2) 81

(10)
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1A BBk 88 Bt (Dis ) B REE 1 %K T 30 1E X R NG B8R Fii A B Tl 8% 56
(3)3 DisFlinsdum*} Innovation ) ZELEBTE 1% MK b8 0 1E, 45655 (1) F1(2) 51 i [l )3 28
S, VAT A DT 5 AT LA o B e B B R o DT SR A AR AL BB A i — e R EE b
GO UE T HE BT I A W BV E A B TR S S S PR R T, (AR S PR R 1A AN AR AN AR
DA R

*8 EXRR.FERRBERESLUAFHEAER

(1) (2) (3)
FR-EL
- Dis Innovation
Insdum 0.0337°(2.25) 0.3867°(3.52)

Dis 0.4227(6.61) 0.41777(6.55)
Constant -0.356""(-3.18) -18.569""(-21.63) —-18.624""(-21.70)
Controls Yes Yes Yes

Ak FEEAy Yes Yes Yes

N 16422 16098 16098
Adj-R* 0.030 0.082 0.083

ARSOM AR (1) AT (7) XA B85 Btk F B 3 5e X b BU A R AT 1
FOBT N, AR WP, 1 0] LA — 2D AN SE R SCHIBTFEANE A SORF AR B0 8 i 4 i P o
By oy ves A AR A AV T 5 B R AL, v T R B {5 B e T 2 E O 1, AR
HBUE 0. 26 (1B 255 (6)FN K IR LR H, e T (5 B R 4L B0 # ot B X Ak B
55 TR TR 5 SRR AL B0 H DX A lb BT B R e o FLA R B IRl BB . — T i, H1 A B BT
892w AR B T2 Bl ) S S4B o i o 9 £ R e, 13 B 22 1) S5 Al A (AT SR A A (5 6L, et
AT T S R B AR ) A A R ] I Al OS2 T IR A, BE BT I AR A Bt B
R A BI85 — 5 1T, A {5 B PR i KR A L 2 WS # iR e, th T 5 LA T IR
O3 R M A TRRBE , A R T mINA BLIR B , 45 B ER 1 24 m o i — 3R 23, Hope iz
JRE KT AR e, XA B T Ee iz b 2 /] AR B AR AR CRE RIS, M e ALl
PN MU, FEDT R A AR R B IR BRALN SN 0 25 bRk , B B n] DL 5 v 5 Bl i ot
SORAEIEAMRIHT - th TR RBR A, 2B TR (1) BERL(4)FIRLRL (7 ) B FHT 1] )3 45
TR AR B TSR A 2B 5458

®9 EBEREIIEWCIFHHZIN: FEHBERENSHKRR

(1) (2) (3) (4) (5) (6)
ASE Innovation
= ik = ik = ik
0.347" 0.419™ 0.174 0.371™ 0.388™ 0.347™
Insdum (1.83) (2.60) (0.94) (2.39) (2.06) (2.59)
-3.112 -2.250
54 (-15.17) (~10.86)
-16.845" -14.019™
Rent (-1.91) (-2.91)
—46.816™" —31.269™" —34.912™" —24.024™ —28.001"" —-18.394™*
Constant (-39.84) (-25.63) (-33.53) (—27.04) (-15.03) (-15.10)
Controls Yes Yes Yes Yes Yes Yes
T\ FnAEAsy Yes Yes Yes Yes Yes Yes
N 7788 7470 7788 7470 7788 7470
Adj-R’ 0.504 0.415 0.526 0.439 0.015 0.106
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AR SCHETF2009—20194F H E I R AR LT w9, 25 52 1 5T I i A5 T Al
PR AT T A BT, PR T AN B A A 5T 2 T s I A A R R AR
o5 ARG L, AR SGE T 5% 33 BRS A 8 2 5T W0 1Ml B A 52 M AL 28 S0 0F B 2
W - TR A W BV R B I R A BA BRI, 10 AL B B AR 5, W5 | T 083 B e A 4%
3K R TR T2 T A AR A A 3 1 A S B B B T — S TR i — 2P b, AR S
WL T 5 515 SRR U OC R I R B, ARATIA T T A I SE 3 57 i DR A T
7, B BN RAS I SRR AR BE DA S A A, R R A RS Al 3 ST X B e IR Ak
U AE Tr) s e BN BH S EA R, AR SGR VR A SR T # BT 0 5 B PEE S5 L BB 5C R A 5E 4
L FE TR T LA AL 4R 1 B B i S M e e Al B3 , i — 240 7 TR B EE RIS B
SN TR BN FRTIE S o X 6 B, T8 T R 2 i ALl T — i At rh AN W B F AN S 1
AhiES.

UEAFE TR B A R R IR e — a0, B T AT AR 0% XU R i, 2 5 R
FE_L T A B R 2 KRG, 5 e R 245 S0t H3a AR A0 SR A T o A
SCEEBL 55—, XF AL T8 X X —RRuk i A TR E AT im0 5, B Y SR A S | S LT
ONFIRRIE B AR BEAKOE XU 0 25 8 20 i 5 | AFE T B 1A FRAILA] L 28—, A OGERT T 24
TR R AR SRR 37 2 L FITE Bk DL AL, 35 i T AT A Al Hh v FH A A R
IR, 5 B ol T e A LI TG o, DTN [ A -4 7= A R ) B

1T BB T M ST , A SCRYBIFSE ATFAE—E AR PR o 24 1 T A R PR 5
IS5 ER T B IR PE(S SRR, [ RE AR T/ ) 275 WA S T AT 6 A 6 A 5 B i LA SR B
ot R AR S RS TRANE B PRI AR SO H REBE OB AR B AT X % R T R A 48 B R
T AR T ARFR A 22 T T Al BT AR o Bl 25 Al A5 8 P 3% 5 A B LA 3 — 1]
A 7E 5 SE T A LA o
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Does D&O Insurance Promote Enterprise Innovation? Based
on the Perspective of Credit Rent-seeking and Financing
Constraints

Zhao Guoyu, Liang Huiping
( School of Accounting, Guangdong University of Finance and Economics, Guangzhou 510320, China )

Summary: Innovation cannot be achieved without external financial support. However, innovation
activities are often trapped in the predicament of financing constraints and credit rent-seeking, which
makes the innovation effect far deviate from the optimal value. External financing constraints and credit
rent-seeking seriously hinder innovation input from both capital and motivation, resulting in obvious
dual resource allocation problems of insufficient investment and financing difficulties in enterprise
innovation. Information asymmetry and agency problems are the key factors that lead to external
financing constraints and credit rent-seeking. Therefore, the fundamental way to solve the dual problems
of financing constraints and credit rent-seeking is to reduce the information asymmetry and agency
problems associated with the process of enterprise management. As an emerging external governance
mechanism, D&O insurance aims to protect managers from personal liability in the event of litigation
brought by shareholders or other stakeholders (such as creditors) alleging misconduct in the
performance of their duties. Existing studies on the relationship between D&O insurance and enterprise
innovation are mainly based on the managers’ income incentive and tolerance for innovation failure.
Few studies pay attention to the impact of D&O insurance on the introduction of enterprise innovation
funds from the perspective of external investors. Thus, in this paper, we attempt to fill this gap by
exploring the impact of the relationship between D&O insurance, financing constraints and credit rent-
seeking on enterprise innovation.

In the empirical section, we collect data on D&O insurance for Chinese public enterprises from the
CNRDS database and other variables’ data are derived from the CSMAR database over the 2009-2019

period. Through empirical results, we find that D&O insurance can positively affect enterprise
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innovation, and it can promote enterprise innovation by reducing financing constraints and credit rent-
seeking, which indicates that financing constraints and credit rent-seeking have a mediating effect. To
address the possible endogeneity, we use the Heckman’s two-stage method, alternative explanatory
variables and adding missing variables, and then perform additional tests to examine the underlying
economic mechanism of our findings. We find that: (1) D&O insurance improves enterprises’ ability to
obtain credit resources, which is embodied in the fact that banks actively provide more long-term loans
to enterprises and reduce short-term loans, and the above relationship is more obvious in private
enterprises. (2) D&O insurance improves the quality of information disclosure, further reduces the
degree of information asymmetry and strengthens the internal supervision of enterprises, thus promoting
enterprise innovation to a greater extent.

This paper makes the following contributions: First, it makes up for the lack of exploring the
impact of D&O insurance on enterprise innovation investment from the perspective of external
investors, verifying the point of “D&O insurance has the signal transfer function”, namely, by
introducing the third supervision institution to improve the corporate governance effect, it can send
positive signals to outside investors, thus improving the confidence of investors. Second, the theory of
signal transmission is used to explain the influence mechanism of D&O insurance. The existing
literature mainly uses the principal-agent theory to analyze the governance effect of D&O insurance on
enterprise innovation. Third, through the two paths of financing constraints and credit rent-seeking, the
influence mechanism of D&O insurance on enterprise innovation is deeply analyzed, which enriches the
relevant researches in the field of financing constraints and credit rent-seeking.To some extent, this
paper shows the governance effect of D&O insurance in Chinese enterprises, which is of great policy
significance for promoting enterprise innovation and promoting D&O insurance in the Chinese
insurance market.

Key words: D&O insurance; enterprise innovation; financing constraints; credit rent-seeking
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