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KEERGER G EARNES, 51 2P /NS TS 5FFHERMEA R EE RS AR
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ARSCHFFE AR AR Sy AR - L v A b, 228 DLARDE 5, SR A B BT B0 73z B R 4 el 1
(pooled regression ) R, PR Th] AR Bt A1 4 e A D i 6 A7 2 T [nl T AR B, IR (ol ) A 230y
AN AFELEA RN, BITE S E A T H AR SSOM 25 1 Bir LA SR [l I 704 fi
[# 5 AN AT TG, U AS AR AR RO, RSR[5 ) AR SO . B (1) H,
fFREAE B Innovation IR ANV BIHTHA S BIHT 7 81 K-, A 0225 BUA ST B L BF & 5 Ak
JE BTSN, LA IR L L MR B A ™ . AR R Fin FoR 0 - RIS 51
o Control FnPEMAL & , HAKUNAR 8 E 3R 1 o, BLAT Bl I SE T a1 47 Ml A0 AT B2 i 42

=R
A,

TSI AN R LA B BRSBTS 7= BESS 54 BT LA™ B2 , A
ST St MR AR A A0 B0 BE Al H (S RECRE AR AR 53Dy PRy A ) Jo B s L R 4 il i
ERZH, AR Al 5 A7 B IR B B AR 0 T R S8 UHREL D 1, A5 0 O 0 AR 5% TSR X 4 A
JEE 5 BRAR B A RO AR AR A7 23 D B T S AR AN SERA AT, AR ARG T BOR SRR S TR A
B0 Y 1,50 00 ARSCor A 36 AN [A] S PR 7IF LUK 5% T BSR BT b 7 RS 5 X Ll B8
IE SR

DU SEUESS R A

(—) R tkge it

HRAE D 2 AT £ 2R SRR G455, AT LUE M b 4 v Sl P Rl 45 & 1 s 45 i
T HBIE IR E] 57. 8% , B 13 2 By e {42 A B B 28 B 37 9 I 45 W) 3 0 A3z 78 - 5 W A A
W55 LA B SRR AT IR B TP O . AR BEXIAR AR HEAT A e B, A2 2017 4R4E )%, TP 313 K
A TS F ST AS A FL B B 3R B 64.22% , 3 2 TS SR BN, BRI IE B
39. 85 B AN G BB L BIE A 1. 8% i Z A ARRAEZE A 4. 28% , i B Je g i BT
T RARA 22 SRR AT B AR 2 B AR B

2 FEEREHAESI

Variable Obs Mean Std. Dev Min p25 p50 p75 Max
LnPatent 1991 3.710 1.433 0.693 2.708 3.689 4. 635 8. 653
LnPatelnn 1991 2.852 1.515 0 1.792 2.833 3.892 8. 435
RD 1631 0.018 0.019 0. 000 0. 005 0.014 0. 026 0. 163
Fin 2513 0.578 0. 494 0 0 1 1 1
DMP 2513 0. 390 0. 488 0 0 0 1 1
IC 2513 659.0 162.7 0 630. 1 687.4 723.9 987.0
Growth 2513 0.231 1.474 -0.863 -0.039 0. 109 0.259 55.76
Lev 2513 0.511 0.205 0.016 0.361 0.515 0. 663 1. 304
ROA 2513 0.031 0.059 -0.683 0.011 0.030 0. 056 0. 340
Size 2513 22.69 1.638 19.54 21.56 22.43 23.60 28.51
Age 2513 2.619 0.405 0 2.398 2.708 2. 890 3.497
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(=) SEURES R

LRSS S S5l B

RAVEERL(1) X @hAS & -5 Al Q13 34T 250 R4, Horb Al s BB 25 5 (Fin) 29 0 - 1
HEAVIE R, 2R 3 fedly 1 REAS &S A BIRT A IR 2 Mg R . 38 3 RBI(1) L (2) B R e B i)
L F B RO AR 31 (3) B R E BN O e A e RS R BN, 7 R4S & (Fin)
RBONIE, BAE 1% K- 25 DL SR AT ™ Rl 45 %0 il B 7 H A 813 5 A BA 1L 1) (9 e #EAE
F, St B A g e R R B B A RSP EBAM LR T 2, £ 3 BEIHEV RIS T
R 1, 77 Bl & e T E e ik i QTR B A AR ™ 1

®3 RSO LAFHNEHEER

1 2 3
VARIABLES (h (2) (3)
LnPatent LnPatelnn RD
0.317™ 0.325™ 0. 006 ™
Fin
(3.08) (2.95) (2.94)
0. 056 0.153* 0. 000
Growth
(0.85) (2.11) (0.09)
-0.412 -1.029™ -0.002
Lev
( -1.47) ( -3.26) (-0.35)
1. 766 ** 0. 875 0.039™
ROA
(2.14) (0.98) (2.39)
0. 498 ™ 0.513™ -0.002™
Size
(8.37) (8.98) (-2.18)
-0.178 -0.088 -0. 008 "
Age
( -1.24) ( -0.57) ( -2.63)
-9.591 ™ -10. 356 ™" 0. 085 ™
Constant
( =7.04) ( =7.43) (3.65)
47 b Fr S 45 Yes Yes Yes
Observations 1,991 1,991 1,631
Adjusted R? 0. 383 0. 305 0.257

G PR R, TR 2 aFR 10% 5% 1% BKF BB

2. FURRES A RS Al B

ARSCE Se i R A TR T 2P B AR B Al 88 R AR 2y WA i o B A v AL AR 4
PR PR A BEAT P R A -5 QBT A [l 204, [N S5 RN 3% 4 B . Hob, sl i 4
AL R AL 5 R B R NIE , S IRGE L AR, R R B R I, T R A A Al AT
FAEASE . TR ) B R B A & R B B3, B m N SR R ze R as & 5 A
A AHT O RN ISR SR TR 20 X HEPRAL IBIA A5 R, 7 Rl A 5 o il B 57 A £ 1 A
P32 3 il A ] Jrc e T, PR ) e R s P il 5 AN X PR AR L AR, 3 il
JE SR W S5, P RS S T SR B R BT S e e e A QR BRI ™ th , BIr L St ™ i
S5 Y A B2 AN A b P A% ) S B A T
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3. FERRES G TR S Ak B

5 R G T RO iV B 5E A2 ), AR S R T IO B 4 7 B ) P S OB R AR 2 DAy B T 1B
REAAM TN, FRS AR T Z 008, 38 5 /R T Al r mIE SR . ik i
7 BIESFEATAL, B T BOR KA, RS & R BONIE, JTE 1% /K B 835, U580 BOR SR 4
FERRES AL B A BE R A B A . RS MBOR SRR, [ IH S5 AR TR = AR AR
W RN T i Bs B, PB4 & BB 10% 1K B B0 IE &R B 5 P B4 & i o6
FNIEERIFARE ., M AR AR, SR MECGR TN, 7RSS & R BB E IR T 5
SO SR A 0 i ) A R S, U P B TSR SR 40, 7 R A5 5 X T Al BB AR Hh i
fEFEAE ISR, B L3R 5 B [l A S SREEA SR TR 3.

k4 TR NHERES S E R

3% dp3 7 3% dp3 1 4
vanses T e w0 it lapat
4 0.481 " 0.504 " 0.010" 0.152 0. 120 0.003
Fin (3.59) (3.64) (5.10) (1.27) (0.97) (0.88)
. ~0.027 0.070 ~0.001 0. 099 0.192° 0. 000
(-0.29) (0.72) ( -0.83) (1.18) (1.92) (0.32)
~0.505 S1.194™ 0. 003 ~0.238 ~0.719™ ~0.001
by (-1.15) ( —2.44) (0. 46) (~0.75) (~2.18) (~0.23)
1. 408 ~0.130 0.063 " 1122 1. 061 0.029°
oA (0.88) ( ~0.08) (2.46) (1.30) (1.10) (1.65)
4 0. 450 " 0. 468 " ~0.002™ 0. 484" 0. 508 " ~0.002"
Sire (5.46) (6.01) (-2.77) (8.48) (8.60) (-1.77)
0. 166 ~0.045 ~0.010™ 0162 0. 117 ~0. 004
Age (-1.04) ( ~0.26) (~2.61) (~0.81) ( ~0.54) (-1.07)
o _g.473  —9.281"" 0. 096" S9.30"  _10.456"" 0. 086"
(-4.73) ( -5.26) (4.55) (-6.72) (=6.66) (2.50)
i ke Yes Yes Yes Yes Yes Yes
Observations 1,026 1,026 767 965 965 864
Adjusted R® 0.378 0.320 0.330 0.338 0.263 0.292

G PR R, TR 2 aFR 10% 5% 1% BKF BB

&S FR&e T RORE SV B EEER

TR REE A T RE AL
VARIABLES

LnPatent LnPatelnn RD LnPatent LnPateInn RD

- 0.592 0.568 ™ 0.012" 0.162 0.213" 0.003"
in
(4.13) (3.69) (3.47) (1.56) (1.90) (1.71)
-0.051 0. 045 -0.001 0.093 0.204* 0. 001
Growth

( -0.37) (0.36) ( -0.36) (1.39) (2.54) (0.67)
-0.636 -1.258™ -0.003 -0.527" -1.129™ 0. 004
Lev ( -1.41) ( =2.46) ( -0.41) (-1.82) ( -3.34) (0.98)
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HHRREE A TR E AL
VARIABLES
LnPatent LnPatelnn RD LnPatent LnPatelnn RD
ROA 1.571 0.929 0.072™ 1.749* 0. 610 0.034 ™
(1.19) (0.68) (2.28) (1.91) (0.59) (2.09)
S 0.421 ™ 0.437 "™ -0. 003" 0.583 ™ 0.593 ™ -0.002 "
ize
(5.81) (6.03) (-2.62) (10.07) (10.64) (-3.42)
N -0.315" -0.176 -0.011" 0.123 0.183 -0.010™
ge
(-1.89) ( -1.00) ( -3.03) (1.03) (1.35) ( -3.46)
-7.207 " —7.943 " 0. 099 " —11.495 " -12.207 ™ 0. 096 ™
Constant
( -4.35) ( -4.69) (3.33) ( -8.76) ( -8.66) (4.22)
47k Yes Yes Yes Yes Yes Yes
Observations 705 705 476 1,286 1,286 1,155
Adjusted R? 0.291 0.249 0.247 0. 435 0. 335 0. 265

G PR LR, TR 2 aFR 10% 5% 1% 8KF BB

(=) R kAG 5

N T BAEAR ST S5 I TSR, FAT1 20 ] AR el AR B B 7 5K IR A S X ]
A5 T R FAR R PEAG

L BfgprA g EE T

PATEAF DT YO BEZ 2R > 78 AR 52 B A A G 8T, B LURSL A P46 36 vh AR SC
ZH XN FEMEEA T (2015) (Shen and Zhang(2013) BIMIE , (B A B AL A QI A
AP ARZ R A, IR RIS T A B QTR AR, B AR PR AS 46 Hh S bR S 3 1) £
I , AL 5 B R AN S TR L M) AR AT BT 7 o 1RSSR AR 3R 6 Fm .

6 REESR . QHHERBRDR

(4) (5) (6)
VARIABLES
LnPatent LnPatelnn RD
. 0.324™ 0.319™ 0.011 ™
Fin
(3.10) (3.09) (2.39)
-0. 046 -0.032 -0.001
Growth
( -0.74) ( -0.52) (-0.64)
-0.354 -0.298 -0.047 "
Lev
(-1.21) (-1.02) ( -3.10)
2.348 " 1.995* -0.055
ROA
(2.62) (2.22) (-1.52)
. 0. 483" 0.477 ™ -0.001
Size
(8.14) (8.12) (-0.84)
-0.337™ -0.426™" -0.016™
Age
( -2.28) ( -2.93) ( -2.00)
-9. 742" —-9.844 ™ 0.157 ™
Constant
( =7.06) (-7.29) (2.88)

89



GREEEH TRESS AL

VARIABLES (4) (5) (6)
LnPatent LnPatelnn RD
Aufsf Yes Yes Yes
Observations 1,991 1,991 1,631
Adjusted R’ 0. 391 0.387 0. 244

G PR LR, TR 3R 10% 5% 1% 8KF BB

6 151(4) \(5) B RE BN AIBR AL A 5 ) e A L F)™ i 46 4, 51 (6) B R s B
ARSNGB AR I, R38R 6 Fron g B3 Mrasdi BBl in s . 51(4) ((5) .(6)
FERRAS N R B R IR, 5 A A SE RS AR R B AR S T A IR TR

2. BBR EVA ZEAZRT Ye A Q1T B

2010 AR [ 3F 2 A A T 2 AR B B I 28 ROE LSHEAR , X 120 2507 e gl A sk
i EVA SERCPEAN I K EVA 51 A B8 RS BAH 48 i 2 B i 7 k. i
EVA PRI, b e dilb R AR sl i (AR IR T L S5 A DAL R Bt A0 A LA 45, 38 o
AV IE AT 1. EABIIEIESE, EVA 5200 B R 25 et 1 e A0t e BT B0 3 CR B EE
85,2016) o O T AEBRARA I A [ 25 R B X il BT K P B e, AR SCA R 2010 4R Z BT AUEE
A — AR ERPEART , [BHEE RN N R T Pk,

KT P REES S A R B BE IR, M RRES A B (et AL B AR S RTSC
WFFE e —2, RIFHIE EVA Hl B 520 2 )5, AR SCHIRF S 8 IRIR AT

k7T REELDE . ERERFARELSR

7 8 9
VARIABLES % (8 )
LnPatent LnPatelnn RD
. 0.355™ 0.356™ 0.004 ™
Fin
(3.27) (3.06) (2.49)
0. 051 0.143" -0.001
Growth
(0.63) (1.68) (-0.79)
-0.282 -0.814" -0.001
Lev
( -0.94) ( =2.37) (-0.26)
2.290 1.231 0. 038 ™
ROA
(2.45) (1.17) (2.80)
. 0.510™ 0.517™ -0.001"
Size
(9.31) (9.78) (-1.75)
-0.170 -0. 067 -0.007 "™
Age
(-1.13) ( -0.41) ( -2.55)
-9.638 " —-10. 439 0. 061 ™
Constant
(-7.51) (-7.59) (3.20)
7 A Yes Yes Yes
Observations 1,551 1,551 1,515
Adjusted R? 0. 386 0.298 0. 265

G PR LR, TR 2 aFR 10% 5% 1% BKF BB
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IR R

Pl AL SR BB AR AL T R R R R B B . T R AE(2015) K
L RhES 5 BRI ¥ VE A S P 2 R A (5 EURE , FRARME AR, Sefd Rt 290 . SRl i
BATEE RN BA PSRN, B MERAT B TSR, el A S ARG AR . BRI A s I 5
N AR R AT P Bl 45 A e (5 RS AT A S I %3, G2 gk T T 4w T i P R BT 2R )
i S EA TR A RO DRSS P 8 A RFAIE , AR XS T Q3T U A B S A R B 2t
AV QUFT A B A R (Tian et al.,2014) , BT AASCARESE 2900 M BERT T RS & RO I IR A o

ANy, de g RS B 4% 2 RE A S 2 B JB 40 w) T i YRR 9% 2400, S 45 e 1A m) S it
B SR AR BT A R AT QU B AT IR ™ th o O T HE— A IRZ R AL , AR SO AR 2
il BB (2004) L KRR AE (2018 ) FRy v S S5 N AG 0 T , A4 A TS A B -

Innovation, .., = B, +pB,Fin,, + B,Control + & (2)
KZ,, = B, +B,Fin,, +B,Control + & (3)
Innovation, .., = B, + B, Fin,, + B,KZ, , + B,Control + & (4)
% Kaplan and Zingales(1997) , A SCHH TR BT 20 S B0 ( KZ) oA B e i 4% BEE 2% ) 1 ik ) i
BT,
KZ = -1.001909 x OCF/Asset + 3.139193 x Lev — 9. 3678 x Dividends/Asset
- 1.314759 x Cash/Asset + 0.226389 x Tobin’() (5)

Forp, OCF Dividends 1 Cash 7351 oy 28 B P B 0 BRI AL @5 7K -F, Lev 1 Tobin’s Q 7351
FORBHUAEARMFLE Q fH.

8 JE TR B AN B R B sp A AN AG S8 [l I 25 2, Forp B (11) P Rl 45 S5 il 9%
LR A Il R B 25 0, DH 7 R S REAE I (ALl T THI I AR B 23R, 2] (12) P B BE 24
WA RN T [ RS, A EE T (10) 7RSS & &8sl EORTE 1% K-35, HREBT 2
WHRBEE . Ny T ORI 45 R 0T S 0t , AR SO A A RN AT T Sobel Z £ 3, Sobel 21t 5 A
2.677 78 1% f/KF B B3, X LR R0 29 SR A 2 7 R4S A e Al QBT B A OB A

%8 HRMEAR BT AR BN R REN)

10 11 12
VARIABLES (10) (11) (12)
RD Kz RD
0. 006 ™™ -0.395 " 0. 005 ™
Fin
(2.90) ( -3.98) (2.69)
-0.001 "
KZ
(-2.17)
0. 001 -0.092 0.001
Growth
(1.05) (-1.01) (0.97)
-0.001 -0.211 -0.001
Lev
( -0.23) ( -0.66) (-0.27)
0.040 ™ —4.149 ™ 0.035*
ROA
(2.64) ( -3.90) (2.25)
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10 11 12
VARIABLES (10 (11 (12
RD KZ RD
. -0.001" 0.076 -0.001"
Size
(-1.84) (1.49) (-1.71)
-0.006™ 0.036 -0.006™
Age
(-2.11) (0.29) (-2.10)
0. 067" 0. 693 0. 068 ™
Constant
(3.16) (0.65) (3.19)
A Yes Yes Yes
Observations 1,247 1,247 1,247
Adjusted R? 0. 295 0. 141 0.297

G PR LR, TR 3R 10% 5% 1% BKF BB

DA ] H S R A 8 R A B BT 0 S X [l 85 R ANk 9 Brzs . Horbr 210 (14) RIS (17)
0 ] A 25 SRR ] PR A & B FRAR T A W R A O, 30 (15) g (18) (a9 25 3R 3RB0 , 78
P TR AR P AR RS RIS A Fin I REBCSORIERIRBR 2R (F1(13) L (16) ) 1L
272/ B R BARIATE 5% BK-F BRI, B9 0 (KZ) RETE 1% K B2 3% i, xR
AR TP A T RS Sl BB A GEHEET . eoh, 0 T PRI I A5 R T Stk A SO v
NRLNEHEAT T Sobel Z 6156, Sobel FEi-87 3. 011, 78 1% H7K-V- 25, 33 1t BH i B 240 oK A 0 2 ™
RlAh A et Al B Hh RO B BB AR

9 FERBERR R AR BN R (B

13 14 15 16 17 18
VARIABLES (13) (14) (15) (16) (17) (18)
LnPatent KZ LnPatent LnPatelnn KZ LnPatelnn
Fi 0.276 ™ -0.295 " 0.251 ™ 0.292* -0.295 " 0.260
in
(2.64) (-2.94) (2.35) (2.59) (-2.94) (2.25)
-0.087 " R -0.107 "
KZ
( =2.74) . (-2.76)
0.075 -0.139™ 0. 063 0.176 -0.139™ 0.161°
Growth
(0.95) (-1.97) (0.81) (2.07) (-1.97) (1.94)
L -0.134 -0.464 -0.174 -0.746 ™ -0. 464 -0.795"
ev
( -0.47) ( -1.50) ( -0.61) (-2.29) ( -1.50) ( =2.43)
ROA 2.313™ -2.741" 2.075™ 1.413 -2.741" 1.119
(2.65) ( =2.65) (2.31) (1.43) (-2.65) (1.13)
S 0. 480 ™ 0.078 0. 487" 0. 490 ™ 0.078 0. 499 ™
ize
(8.87) (1.62) (8.79) (9.20) (1.62) (9.19)
N -0.123 0. 106 -0.114 -0.051 0. 106 -0.040
ge
(-0.79) (0.95) ( -0.73) ( -0.30) (0.95) ( -0.23)
-9.263 ™ 0.924 -9.183 " -9. 840" 0.924 -9.741 ™
Constant
(-7.21) (0.92) ( -7.10) ( =7.27) (0.92) (-7.11)
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13 14 15 16 17 18
VARIABLES erPat()ant ( KZ) erPat()ent Lni”ate)lnn ( KZ) Lni”ate)lnn
A7 M Fr 2 Yes Yes Yes Yes Yes Yes
Observations 1,731 1,731 1,731 1,731 1,731 1,731
Adjusted R? 0.357 0.097 0. 360 0.276 0.097 0.280

G PR LR, TR 2 AFR 10% 5% 1% BKF BB

S HFEESIE

AR T T D S A SR A RS A R, PRIT S A R 1 7 R A5 A % R B BT /) R
SRR AR DL, SHEGFTE SRR - R AS & B (5 BRI A SR A4S R, AR e kAl
QBT BAFNBIF ™t ; R R B2 e R4S & A B AR, PR ) i B s I, 7 i A
Xl AR AR B ) PR (6 2 ) B 5 7 5 T BB SR A 3, ol B 9 S IR T A
RATIG , B 7B ES & % Ay QBT P BB EHTE B2 o oD A SCHE— A ERTE 1 7 Bl 4l 5 B
BEAR , I RS O RS 1 G A T TR s XY RS 24O, B TS0 Ml W e B A AR 7 i

RSO T B A A 2 B R ST SO A R YA BRI AT 0BT, BB 58 T AR R LT
MECRA RS T RESS SRR AR, O e A R [ 525 134 S W 558 w4 il 5 2R A7 4R v
B, YRR SRR AU

5% 30k
XR B XER B BRI (2016) CEOMERSE A #1524 FHBBURAT R0 , CEEIER) 55 9 1.
XB B E I X 5L (2014). (ARBTG5 B HEA S el E—8 T B S ROBT5)  (ERIFe) .55 6 H.
TPELE A EB(2013): (ARG R S AR BER BT I T 5 R WIER) L (& ToE) L5 7 .
BH AR (2011): (BABE 400 Al SR I YRR T 2 7 5 R&D A——k A RERRHE B AT AR MERIER) , (Bl 2#2 1
L) 511 8.
EIEZS BRIL RIEESC(2018) { RN A Sk A3 —k B PEZE oA FRAHESR) (BT EEFE) . 55 1.
P (2003): (Rt R E A FHAE S 4 p L SL B8 (ahitsd) 56 10 .
PRl KB AR (2013) (RO R B B RO S b BIFT T R geth) (B850 58 1 3,
B AR (2017): (S8 + &80  BARTAR BRI G R R TG 3S T —— AT RRE B FIA AR 5 8 H.
BROCHE FRE R (2016): (ST HEAIRIE R R HEAIH T —— R P L BRI RO AL QI BT B (AT 56 4 4.
BB AN (2018): (AREBR AR S SRR R S5 BRI . CPE LSS 5 7 .
TR ORI (2011 (AR AR 7 24 R4 TP A A 8RR (RHER R AR 7)), (B AR) 55 2 ).
AR P X HE(2012) : (A ER ) (B B IR SRR ——k B P E T AR MERIER)  GEZAT 5240 58 11,
HI6(2010): (R E AT A R R & B3R —— R T 2R B i SR A R SHERT T . CRITTEEIFR) 55 5 1.
HE R B (2018 ) (B E BT A RS & R T —— R Tl AR S B B R SHETS0)  (ERITE) . 58 6 H.
HgE BEA 5 (2015 ): {CEO 4h1E b Si4 B A A I 5 A——Bk TSm0 507 i il A ) L CREDT B BTIR ) L 58 3 1.
R IE & TRAT (2011 ) (LA B AU R BT B R 5 7)  (CEEIEAR) 55 4 .
Rl IE 6 TR (2010): (BT A AR SR S E S Hani—k 8 P E A IRITGNEIIER)  CERILR) 55 1.
B (2012 ): (R R e A SR A U 451 TR S L BRI L (&3 PAlFgE) 56 4 401,
el SR FIT A (2018) (RS & SR E A AR IR BT B A F SIERASEERISY (R E L) 5 3 4.
PSS L (2012): (VAR 55 1 5 Bl AR B ERA KI5 (b Bise) 55 5 1.
TRBER REAR(2016) (FFEhiRI D5 s SR 5 Al 01—k B 2008 4E( 35S RER) SEREAVIESR)  (EHILR) 58 7 1.
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HEF EIE 5 (2018): (RAVEUR T RIBEIE HE AL BIHTS) , (R BITIR) 55 3 .

TR B ERE AR2015).(FRES S IR AR—RET LA RSRETHEIERR)  (FHEEITR) 52 8,

F 225 HIE (2017 ) (R B AR BE TRIF SRS —— BT B el miREER v SRR )  (CRmR) 5 1 .

FR R EET (2015 ) (NEREE R B U 5 e AR BCR B —— B TR E LT AR ISR 0 SHIEF ) (B
k) .59 .

TR KR VEARE KL= (2004 ): (R AR R B0R 7 JCEC R FED  COBER) 56 5 .

R (1997) (P& RETHEFhER RN RERE) (HELE) 5 11,

TR ETE F(2010): (W55 A IR ER 5 £k R&D 33—k B B EHES 580t s0) (&R 56 12 4.

1219578 R 2 (2018): (BT BCR S il BEEEHAT 0 . TR SCIRATAR ) , (S RETFIR) 56 3 #1,

ARz PN T (2010) : (f b SR A B AR T I B FF e SRR ) (&t haT 5 ) L 58 4 .

AU LR A ER I (2016): (P E P BUR S A BRI  (hE T E5) 5 12 1,

B XA R ArEE BRIRRAE (2018): (A IR B E S kA3 (hE T L&) 583 .

REEJEERER(2015): { il BUa IR H SN — BT BRI S BoRGIF s 52  (EHIR) 514,

Ko RALL(2014) (AR E R B RETER)  (SIHHFF) 2583 1,

TRAR KBS B (2017) (o E A ERATE I B0 (S T S A QU3 (o E DV 237 ) 56 10 41,

K RZE AR R (2007 ): (IR E RIS 578 SR L ST80a#T) (P E T ET) 58 7,

SO RIE (2011) (H B S IRE TR RS G H—E TS REMARIRA)  (SHarsr) 5 11 3.
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Integration of Industry and Finance and Corporate Innovation .
A Study Based on the Empirical Evidence of Central

Enterprises Holding Listed Companies

CHEN Mei  XIA Zhuoxiu
(School of Economics and Management, Beihang University, Beijing, 100191, China)

Abstract ; Based on the theory of internal capital market and the data of the central enterprise groups from 2007 to 2017,
this paper empirically tests the impact of the integration of industry and finance on central enterprises holding listed
companies’ innovation and explores its mechanism. The empirical study shows that the central enterprise groups that establish
financial companies or investment platforms to implement the integration of industry and finance have significantly larger R&D
input and patent output. In companies with better internal control quality, the integration of industry and finance plays a more
significant role in promoting innovation. In the period of monetary policy tightening, the integration of industry and finance plays
a more significant role in promoting innovation. The paper confirms the positive influence of industry-finance integration on
enterprise innovation activities, providing empirical syupport for the practice of industry-finance integration in central enterprises.

Key Words: Integration of industry and Finance; Corporate Innovation; Internal Capital Market

JEL Classification.D23; G34; G38

Financial Derivatives, Hedge Accounting and Risk of Stock
Price Collapse: An Empirical Research Based on

A-share Listed Financial Companies

FENG Xiaoqing'™™ ~ WANG Dehong'™  SONG Jianbo!*!
( School of Business, Renmin University of China, Beijing, 100872, Chinal® °J;
International Business School, Beijing Foreign Studies University, Beijing, 100089, Chinat®!)

Abstract ; Based on manually collected data on the use of financial derivatives in Shanghai and Shenzhen A-share
financial companies from 2007 to 2016, this paper examines the impact of derivatives trading on the risk of stock price
collapse and the role of accounting methods used in derivatives. The study finds that the use of financial derivatives
increases the risk of stock price collapse, and the conclusion still holds after controlling the endogeneity and other issues;
Hedge accounting for derivatives transactions can help reduce the risk of stock price collapse. Therefore, in order to prevent
financial risks caused by financial derivatives, regulatory authorities could encourage companies to adopt hedging accounting
methods for the transactions of financial derivatives.

Key Words: Financial Derivatives; Hedge Accounting; Risk of Stock Price Collapse

JEL Classification.G28; G32; M48
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