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UNJEAL S (Al 55 I (3SR IR, 2015 ) .

v PREW R RE LA RAE, BRI R R CGERER) AR EERFE IR FR, WS F L R
i, PEARKZNFEIR, L, ASCERICAARBE RS RS REAR IS LIRS R B (I BHLHES
2017QZ002 ) #Y 3,

69



BGRER EBR Y EEH HSBAS MW EIINRRK
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FT O A SR, A SOR A DX Al DLEAS A=A Z R 1L 2 AT BB Al B8 B9 52
I BAs = 2R S B ASHA T AL B A B AN [A) 2R AL S B A e gCR . e EAVE
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AR BERUL, BT AR AL PR I EE R, 5 AR 0 56 3 TR 2 i 4o lb 1 BB A IR
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Innovation = ay + a;Soctal Capital + a,Social Capital A x Social Capital B + «,Control + &
Ho, Social Capital A 5 Social Capital B 53328 M =R RN 2R AU BT A R

DU | SEESS

(—) i tEgeit- SHK R B

2 T REAERAEG AR R 2 AR . (1) AT QU B A A LA
HAR AT P2 L A S He B R 34. 4% 512, 05% , AT LU R B, B Ak, 3% [ RS Al
ARG Bl L™ R R BB, OB 58 B BB (U 0. 023 , 2R BT Al XAt S 8 A )
T BEBAB R (2) TEAL R THETTE 73, 5% B RE I AE P 2 5HER — RIS, FIRE Bk
M AR TR A B SR A bR, SR DAL 2 DL AT RE 1 R AL 4T 5 (3)42. 2% Y IR
BV FAA N N EBTA RIS C 280 F I A OB i R — A SR

2 ZEEREWHREST

VARIABLE Obs Mean Std. Dev. Min Max
Innovation 2669 0.344 0.475 0 1
Rdintensity 2669 0. 0231 0. 0827 0 0. 650
Intangible 2669 12.05 17.87 0 100
RatePercent 2669 1.022 0.262 0.611 1.912
CSR 2669 0.735 0. 441 0 1
Policonnect 2669 0.422 0. 494 0 1
Family 2669 0.741 0. 438 0 1
Confidence 2669 0.347 0.476 0 1
Edu 2669 3.945 1. 099 1 6
Age 2669 47.16 8. 754 26 70
Gender 2669 0. 849 0. 358 0 1
FirmAge 2669 10.21 5.285 2 24
Sizel 2669 6.445 2.289 1. 099 11. 46
DAratio 2669 22.46 26. 80 0 88
Roa 2669 0. 300 0.720 -0.275 5
R_CSR 2669 0. 00802 0.229 -0.413 0. 888
R_Poli 2669 0. 00227 0.171 -0.413 0. 888
CSR_Poli 2669 0. 397 0. 489 0 1
R_Index 2669 0.304 0. 308 -0.332 1.343
R_Index 2669 0.304 0. 308 -0.332 1.343
CSR_Index 2669 0.210 1.594 -4.429 2.793
Poli_Index 2669 0.114 1. 205 -4.429 2.793
Mrkindex 2669 7.310 1. 802 2.730 9.951
Res 2669 0.420 0. 494 0 1
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FHAH B35 BIE R0, SERATEAT 2 SR BR A X, 22 5% Z 1Al RO AR AR BE s, Al 5 5 R
QT P BB, (R BUT A7 - AT LAS2 B 4 i 3, PRI AT DL G2 Bk il O R B R 1
B TS FERE BT, SHESSR TR, B (5 Bl Z 2 A QU BB T2 7 2255 1) 18]
B, FAEAALZ, Al 2 B Bt LA e i Ml BT 7 [l SRS il O Tl o 6 DR 3Rk 2 X il BB A IE
[ FRY A

KA T EEHSTA GO KR, 40— B, Sl it e WA B et i
b BB SR, 3% — S5 AR U A AR E 2B AR D LT oA A R 75 2 T LA I LR AT B0 39 i i 4
IR, A B T et 0T Bk 2 193 TRk,

ESNI L 8 S N e ST 4Bl IR = B S A I TR 2 T Vs N S 4 g RN E
SBEAX AP QIR RS IE R MR (ke 3 195 T HE

%3 HMRAERF ARG DA H R R

(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
0.278 " 0.131™ 6.152™
Ratepercent
(0.013) (0.022) (2.603)
-0.192° -0.022" -3.912"
Confi
(0. 100) (0.010) (1.193)
0.076" 0. 002 0.424
Edu
(0.043) (0.004) (0.519)
-0. 008 0. 000 0. 054
Age
(0. 006) (0.001) (0.067)
) 0.043 ™ 0.002" 0. 335 ™
FirmAge
(0.009) (0.001) (0.116)
] -0.048 -0. 006 2.846™
Family
(0.103) (0.011) (1.260)
0.313 ™ 0.026" -1.739
Gender
(0.137) (0.014) (1.527)
) 0. 001 0. 000 -0.077"
DAratio
(0.002) (0.000) (0.023)
) 0.240 ™ 0.016 ™ 0.606"
Size
(0.027) (0.003) (0.324)
0. 429 " 0.021™ 3.957"
ROA
(0.065) (0.007) (0.766)
0. 636" 0.057 ™ 0. 040
RES
(0.092) (0.010) (1.152)
—3.588 " -0.339™ 1.382
Constant
(0. 425) (0.045) (4.985)
Adj. R*/ Pseudo R’ 0.112 0.148 0. 00554
Observations 2669 2669 2669
AR NN R B ARER, R ARk T RIE 1% 5% Fn 10% B KT LR E,
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F4 DU HRFARG S AH R
(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
1.261™ 0.1117 9.790 ™
CSR
(0.142) (0.014) (1.414)
-0.075 -0.011 -2.957"
Confi
(0.103) (0.011) (1.195)
0.076" 0. 002 0.121
Edu
(0.043) (0.004) (0.509)
-0. 008 0. 000 0.036
Age
(0.006) (0.001) (0.066)
0.029™ 0. 001 0. 169
FirmAge
(0.010) (0.001) (0.116)
-0. 106 -0.010 2.505™
Family
(0.105) (0.011) (1.255)
0.284™ 0.0237 -1.924
Gender
(0.139) (0.014) (1.519)
0. 001 0. 000 -0.079™
DAratio
(0.002) (0.000) (0.023)
0.182* 0.010™ 0.111
Size
(0.028) (0.003) (0.331)
0.333™ 0.011 2.944 ™
ROA
(0.066) (0.007) (0.774)
0.595™ 0.053™ -0.135
RES
(0.093) (0.010) (1.144)
-3.665™ -0.335™ —-5.448
Constant
(0.384) (0.040) (4.314)
Adj. R*/ Pseudo R 0.139 0.203 0. 00808
Observations 2669 2669 2669
5 A RO RRIER R A IR AT 19 5% 1 10% BUKF B
&S5 AV FA2VEARL Ak 6] H
(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
. 0.397™ 0.044 ™ 4.482™
Policonnect
(0.098) (0.010) (1.234)
-0.119 -0.014 -3.181%
Confi
(0.102) (0.011) (1.210)
0.076" 0. 002 0.118
Edu
(0.043) (0.004) (0.512)
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(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
-0. 008 0. 000 0. 034
Age
(0. 006) (0.001) (0.067)
) 0.039 " 0. 001 0.245*
FirmAge
(0.010) (0.001) (0.117)
-0. 089 -0.011 2.469"
Family
(0.104) (0.011) (1.264)
0.280 ™ 0.022 -1. 869
Gender
(0.137) (0.014) (1.526)
0. 001 0. 000 -0.078 "
DAratio
(0.002) (0.000) (0.023)
) 0.207 " 0.012™ 0.329
Size
(0.028) (0.003) (0.336)
0.397" 0.016 ™ 3.536"
ROA
(0. 066) (0.007) (0.772)
0. 638 " 0.057 ™ 0. 338
RES
(0.092) (0.010) (1.149)
-3.136™ -0.290 " -2.452
Constant
(0.375) (0.039) (4.361)
Adj. R’/ Pseudo R’ 0.117 0.162 0. 00599
Observations 2669 2669 2669

RS N RBOIARIER, 77 T T RS BB 1% F 5% F110% K- BB,

2. N[ ZGAt SR EAEH

T AR SC R BTG 30 AT 25 B A R AR TR )2 0 L, R A8 8 =22 1) mT BEA7-7E A0 A P, DA X
A T PR = R 2R BRI . AR SCKE 2B K S AN [ SR G A 2 B A 2 T e A+ B A
T XAl A BB RS = R R, % 6 BRI T B X AL S AR 5 A\ AL 2 B AR 22 ] A9 A H AR
SRR S RSCES R, i X AT 2R AR AT £ AR E 2 X Al B 8357 8 IE 1) 7R AL
AR BRI B I (R_CSR) Z250A B, Ui BH 130 P T A 45 W AR 7 2 i ALl B0 B SR TR A7 A8 6 %
PRGN o 36— 485 5 20 LI PR O s DX Al Ak 25 5% AR 52 i il BB A SR (R FE LA T L —
SE FRAEALLI: | 023 A 5 AR RIS B AL SR T By £l B8 4 stb AR SR 7 7 B2 1 B R, TRl £ AR AL
A LIKHRHT A R A T — 2 (R, B & 2 R AR R

T RIS T M KA SBEARG A AR Z M AT AR . 45 R Bon , SRISCERARR, H X
AR AT AL EAIRE AL BB 1E Ve (E R AL A B A2 T ( R_Poli) %
Bk A, U BH 3 P A 25 ARHE S W Ak QR PSR T TR A B AN . 5 BRS8N,
XG5 5 R R O i XA At 2 B AR 7 S i £ b BT A SR AR R AL TR — 2 A A AL
P, b KA A At 28 AR ER AT LUAS By 4l AR 3 Fr 7 B 5 U, S 1 Al 44 )57 o

8 T AL AR AL S AR EAEH . SEIESS R B/R  FERT b 5] A P #t
SERARZIG A S FEAAT RN Al A QBT LA WE 1] AR, AFR A AR AT il P o
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i QIR PSR TT A E A A Bt 2 BEAR HA S B PR A, TR il 2 T A 25 BEAR RIS AR BT ATE
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6 MKALLEA AL RE VA H I E

(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
1.185™ 0.109 ™ 1. 466
Ratepercent
(0. 467) (0.046) (4.747)
1.260 ™ 0.1117 9. 638 ™
CSR
(0.142) (0.014) (1.416)
-1.086" -0.090" -9.862"
R_CSR
(0. 484) (0.048) (4.999)
-0.075 -0.011 -2.907"
Confi
(0.103) (0.011) (1.194)
0. 066 0.001 0.324
Edu
(0.044) (0.004) (0.515)
-0. 009 -0. 000 0.047
Age
(0.006) (0.001) (0.067)
0.028 " 0. 001 0.200"°
FirmAge
(0.010) (0.001) (0.117)
-0.114 -0.010 2.373°
Family
(0.106) (0.011) (1.255)
0.291™ 0.025" -2.099
Gender
(0. 140) (0.014) (1.519)
0. 001 0. 000 -0.075™
DAratio
(0.002) (0.000) (0.023)
0.184™ 0.010™ 0.035
Size
(0.029) (0.003) (0.332)
0.332™ 0.010 2.963 ™
ROA
(0.066) (0.007) (0.773)
0.601 ™ 0.054™ -0.395
RES
(0.094) (0.010) (1.146)
-4.839™ -0.442" -6.904
Constant
(0.608) (0.061) (6.281)
Adj. R*/ Pseudo R 0. 140 0.207 0. 00868
Observations 2,669 2,669 2,669
5 A RO RRER R A I AT 19 5% 1 10% BUKF %
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FT HMRKAELFEARANARLSFRE LV FHIE

(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
0.8127 0.093™ -0.967
Ratepercent
(0.265) (0.028) (3.188)
i 0.421™ 0.047™ 4.495™
Policonnect
(0.099) (0.010) (1.234)
. -1.0427 -0.115™ -10.775*
R_Poli
(0.334) (0.034) (4.126)
-0.101 -0.012 -3.0047
Confi
(0.103) (0.011) (1.210)
0. 070 0. 002 0. 360
Edu
(0.044) (0.004) (0.519)
-0. 009 -0. 000 0.042
Age
(0.006) (0.001) (0.067)
. 0.036™ 0.001 0.254™
FirmAge
(0.010) (0.001) (0.117)
-0.097 -0.011 2.381"
Family
(0.105) (0.011) (1.262)
0.290™ 0.023" -1.959
Gender
(0.138) (0.014) (1.525)
0. 001 0. 000 -0.075™
DAratio
(0.002) (0.000) (0.023)
) 0.2117 0.012™ 0.274
Size
(0.029) (0.003) (0.336)
0.385™ 0.015™ 3.4777
ROA
(0.066) (0.007) (0.772)
0.649 ™ 0.058™ 0. 100
RES
(0.093) (0.010) (1.150)
-3.931™ -0.380™ —-1. 662
Constant
(0. 458) (0.048) (5.317)
Adj. R*/ Pseudo R 0.120 0.173 0. 00669
Observations 2,669 2,669 2,669
T A5 A R EBIAREDR, L TR ) FOR R A 1% 5% F1 10% BKF BB
8 LA eEAANARLTARE LA FHE
(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
1.203 ™ 0.099 ™ 9. 656 ™
CSR
(0.158) (0.015) (1.557)
0. 188 0. 002 6.021
Policonnect
(0.358) (0.037) (3.667)
0. 034 0. 028 —-3.584
CSR_Poli
(0.368) (0.038) (3.818)
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(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
-0.039 -0.007 -2.542%
Confi
(0.104) (0.011) (1.208)
0.071 0. 002 0. 049
Edu
(0.043) (0.004) (0.509)
-0. 009 0. 000 0.031
Age
(0.006) (0.001) (0.066)
. 0.027 0. 000 0.139
FirmAge
(0.010) (0.001) (0.117)
-0.127 -0.013 2.314"
Family
(0.106) (0.011) (1.259)
0.274™ 0.022 -2.108
Gender
(0.139) (0.014) (1.520)
0. 001 0. 000 -0.0777
DAratio
(0.002) (0.000) (0.023)
) 0.167™ 0. 008 ™ -0. 068
Size
(0.029) (0.003) (0.340)
0.319™ 0. 008 2,773
ROA
(0.066) (0.007) (0.777)
0. 605 0.054™ -0.074
RES
(0.093) (0.010) (1.144)
—-3.548* -0.319™ -4.304
Constant
(0.390) (0.040) (4.356)
Adj. R*/ Pseudo R 0. 140 0.209 0. 00842
Observations 2,669 2,669 2,669
TE A5 A R EBIARHEDR, ™ T ) FOR R AL 1% 5% F110% BKF BB .
®9 MR LEAR VAT ARANAESIARE S F R
(1) (2) (3)
VARIABLES Logit Tobit Tobit
Innovation Rdintensity Intangible
1.367 ™ 0.130™ 2.399
RatePercent
(0.472) (0.046) (4.819)
1.180™ 0.096 ™ 9.465™
CSR
(0.159) (0.015) (1.560)
0. 142 -0. 002 5.950
Policonnect
(0.361) (0.037) (3.673)
-0. 026 -0. 005 -2.4147
Confi
(0.105) (0.011) (1.207)
0. 065 0.001 0.290
Edu
(0.044) (0.004) (0.516)
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(1) (2) (3)
VARIABLES Logit Tobit Tobit
Innovation Rdintensity Intangible
-0.010 -0. 000 0. 039
Age
(0.006) (0.001) (0.067)
0.025™ 0. 000 0.159
FirmAge
(0.010) (0.001) (0.118)
-0.139 -0.013 2.184°
Family
(0.106) (0.011) (1.258)
0.283™ 0.0237 -2.236
Gender
(0. 140) (0.014) (1.519)
0. 001 0. 000 -0.07147
DAratio
(0.002) (0.000) (0.023)
0.171* 0. 008 ™ -0.123
Size
(0.029) (0.003) (0.340)
0.312* 0. 008 2.748
ROA
(0.066) (0.007) (0.776)
0.614™ 0.055™ -0.343
RES
(0.094) (0.010) (1.146)
-4.895™ -0.446 ™ -6.758
Constant
(0.617) (0.061) (6.354)
Adj. R*/ Pseudo R 0.143 0.219 0. 00917
Observations 2,669 2,669 2,669
BT S RACO IR, L A SRR REE 1% 5% A1 10% KT - .
T WHFESh S

ARSI A 4 BEANE A Al T A bk, SRS S0 2 9 AR o e [l B il 3 175 2l B4
RO RO KA ST A SRR SR SRR AR SR AR TEI ST, Sk
SER K, i TAE SR P R 54 LS AL AT DLRS Bl Al SR 22 Bl i 5L, [l iy LA
XTI S T ORI, RIS TR 2 U At 2 BEAR R Aol BT DA R [ RO, i — A BB
FERI, M AL A G AL S A DL AN A2 B AR 22 [ 7E 52 ) 4 Ml BT D SR 0 3 A b A7 A
AR TS T A S BEA A AL ST Tk B R A XA BR, B 2
AN FEAERE AP

5% 30k
BB LD A0E (2011): B R&D B3 3 5 il HORBIHT —— R TR WA M SR A7)  CE&RBT ) 28 6 1.
PR i I e/ T R TR (2010): (BB Al ST 2 SRR BT AT A BT R R O SHIERT S ) (ISR 55 1 3.
OB ARIIEE(2015): (R B el RIBAN S 5 ol 813  CE AR ) 55 4 3
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increase R&D investment and promote economic growth. The increase of the concentration ratio, the bank loan-to-deposit
ratio and the loan-to-deposit ratio of the state-owned commercial banks will reduce the R&D investment of the enterprise,
which is not conducive to the economic growth. The promotion of the financial deepening and the loan-to-deposit ratio of the
small and medium-sized banks is significantly higher than that of the state-There is a significant negative effect on the
increase in loan-to-deposit ratio and the loan-to-deposit ratio of state-owned commercial banks to R&D investment and
output growth of non-state enterprises.
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Abstract: This article analyzes the dynamic of the rate of profit from the perspective of technology innovation in
different states of business cycle and finds that the law of decline in the rate of profit always holds. It proposes the admission
of Monetary Expression of Labor Time ( MELT) index to eliminate the disturbance of fiat money and reflect the value of
commodities and the value of labor more precisely.
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Abstract : This paper employs the data of nationwide survey on private firms to empirically examine how different levels
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of social capital affect corporate innovation. The empirical results show that as the social capital could increase the social
trust between corporations and lower the cost of contract implement and monitoring, which helps to increase the resources
needed for innovation and recognize better investment opportunities. Therefore, social capital of the region, the corporate and
the entrepreneurs all have positive effect on corporate innovation. The further research on the interaction among the three
levels of social capital shows that the regional social capital could be a substitute for the corporate and personal social
capital in affecting corporate innovation,but the there is no significant interaction effect between corporate social capital and
personal social capita.
Key Words:; Private Firms ; Social Capital ; Corporate Innovation
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Application and Risk of Block-Chain Technology in

Payment and Settlement

MA Li  ZHU Shuo
( Department of Finance, Wuhan University, Wuhan 430072 , China )

Abstract: As the underlying technology to support the operation of digital currency, the block-chain has distinet
technical features and unique application scenarios, but it has been abused and even reduced to a tool for profiteering by the
lawless in recent years. Therefore, we should clarify the functions and limitations of block-chain, as well as discuss the
application scenarios and implementation ways of it, which is beneficial to guide the rational investment to protect the
legitimate rights and interests of the investors,and to promote the financial stability to prevent the systemic risk. This paper
studies the application of block-chain technology in the payment and settlement of commercial bill. It is found that block-
chain technology can improve the operating efficiency of traditional payment and settlement model ,reduce the cost of traders
and increase profits. However, because there are great risks in block-chain technology, we should carefully use and
popularize block-chain technology, and then put forward policy recommendations for the central bank to use block-chain
technology and digital currency.

Key Words: Block-chain; Payment and Settlement; Application and Risk
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121



