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S il T I 0 71 3520 (8 el TP BT 3 (A2 5 I 4520 ,2010) I, 4%
AT Al 35 50 N A A B 2 R W 2ol 402 iyl K2 AT 8

N N

K ATl BB 25 AR RSB D) AR s HHT = (X 0/X ) = 5 82 Hrf X R
7l A 8B X 2 S Al 0 B 005 S=X X, B S5l (T 5 4 2 s NS %
AL N AL B T F7ll 35 SR E 2 A AR SO LIE W 2 ATl T PR R A7
AR B, LAl 5

(328 0 2T Fl 2 2 B

L X 72855 55 K -5 0ol A 087 A 490 R S T L5 M X B % R 3
I K IE A G (AR ST, 2018 ), BRI AR SOR AR M8 il 48 &, SR H20164F -4 1 AN GDP
(PGDP )i . 2% &2 25 Mo R & D AR AR M A b 2 AR BN H B9 SN SN, AR SO ML R& D22 3
$EA(REDFINWE Js 5 5 AL I T Al fl R& DZ B A I e A , 253 TR A
i LRI 2 — A7 7 (B A S PR AR 4% 8 2 PR ROK T B = A5 i 1
FHFDILEL (IFDI) 4 R0 5 (OFDI) 1V (Export ) W A5

52 VBEZEBA] T A SCIT PRI HE 47 1 FC e

®1 TEEX

e | A B Ak
Bl R AR i L B AR i
patentl | 201 7HEAAV ) & W& R B3 &
Close 201 64F- 3117 J2 1 1 B o 2R SR 5 4
Unsullied 20164F-305 7 )2 T8I ) B0 o0 2R 75 1 F8 4L
PR AR BT AU
SOE | EA B LK T4 T50%0 , Ib{E R 1, 7500450
FE AR
Age o8 F AL A (4F)
Size In( 52 TAE0 (ASRXTED
ROE IR (%)
Liabilities TR (% ), B 5 LEA 5™ A< 100%
HHI FHBR SR IRFE BT (%)
PGDP FA20164FHIGDP A B A 978/ N)
Ik AR i XFA B.D.E.F G181l ] 2 g il b fU1 45 i
R&DFIN B E Tl R&DZ 2 (HAZ3E00)
IFDI 20164 S b A FH B R (B 5500)
OFDI 20165 X4 B A (236 00)
Export 20164 H 1 A (H12350)

(=) EEHS T
SAA Y B8 R 8 5 ATE 1A RS 434 (Cameron Al Trivedi, 2005 ) , it DA s /N — Fe B 104G

B R B R A R Rt B RS 2
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T RAFE A 1 , SO FUR HTZOT 5 ot FREAAR I K B A i i 9 B E B 2/ 05 22, B
NB2AG Y G I [l ) i A a B BB R o 1 %0 (7K SF- 1 8 3 R TR0,, BT LAGE ER
“NB2AEI G 30 o] ) 20, PR R Al e B L R R A R (90, BT LA 28 LR
T 7 30 ] S R A S 0[] U5 R K B I 1] U R A< Vwong GE it B, AR SCIA
I IBR ISR 0 (] U 285 SR D R ] 1 45

TERS I8 RO BCH TMIH2 N, 7S SCRT AR A 4 A A ) S BT ER A

k

E (patentl|x;,control;,&nq) = exp(0 X x; + Zﬁi x controli; + &ina) (1)
j=1

k
Forb, x AR REAR AR i T J 3o T A4 R 5 2R SR AT R B0 AR5, 3 6 x controly Tl
i=1

AR SEIN , Eing 28N T B 8 RAO0 o
FERT I YH 7 350N R B H3aFNH A, T AR 10 i R A it () S R B 05 (2) T
E(patentli|x;, SOE;, control;,&ymq) = exp(d X x; + 1 X SOE; + v X x; Xx SOE ;+

k
2
E B; x control; + &ina) @
j=1

Horp, SOEFRAEAA it A AU T, AV B 35 SCH 230D RIARTH
M. SHESH

(— )RG5 A R BT

FOME T EEAS R RIS R R RS fpatent ()T BB R12.004 , RS &
Close . Unsulliedf 75 5t 228053 51 °0.429 .0.245 , 5 W 430 T A BLRT 6 RAEAER R 25 5%, i3 A |
TG B O 2R X R A R

®2 HERESRITSN

A WL EL P P22 HR/ME SONIE]
patentl 3421 12.004 53.093 0.000 1 263.000
Close 285 52.982 22.728 0.000 100.000
Unsullied 285 72.597 17.805 0.000 100.000
Age 3421 17.724 5.910 1.000 74.000
Size 3421 7.546 1.315 1.387 13.120
ROE 3421 7.507 41.557 —1063.480 1610.610
Liabilities 3421 42.044 21.007 1.739 99.570
HHI 19 0.070 0.098 0.000 1.000
PGDP 31 1.143 0.402 0.415 1.778
R&DFIN 31 1.233 0.934 0.001 2.524
1IFDI 31 1.543 0.709 0.001 2.454
OFDI 31 1.164 0.843 0.002 2.397
Export 31 23.100 21.700 0.047 59.900

223 T FE AR (] A O R R RS e patent] 5 i 7L 8 Close . Unsullied Y AH &
R 00.027 (p<5%) .0.035(p<5%) , GERIEH1 H2—3K . patent! 5187578 S SOERI A E 7
HN—0.018(p>10% ), FBH201 74F FE A REA Al i & BH L A i s (IR F AR A REAR Al 5
WA E X R

SNEZGFEEHE (FA2EFSH)



®3 HEXRHE

patentl Age Size ROE Liabilities HHI PGDP
patentl 1.000
Age -0.003 1.000
Size 0.2027 0.071™ 1.000
ROE 0.025 -0.057"" 0.013 1.000
Liabilities 0.053" 0.178™ 0.359"" -0.082""" 1.000
HHI -0.003 -0.007 0.115™ 0.013 0.008 1.000
PGDP 0.012 -0.087""  —0.047" 0.027 —-0.046"" —-0.039" 1.000
RDFIN 0.032° -0.065™"  —0.042" 0.050™ -0.098™  —0.045" 0.244™
IFDI 0.038" -0.081™" —0.042" 0.051™ -0.104™"  —0.060"" 0.504™"
OFDI 0.0317 -0.046" -0.030° 0.048" -0.065™"  —0.051" 0.702""
Export 0.013 -0.020 -0.044" 0.046™ -0.072™"  —0.041" 0.397"
Close 0.027" —-0.053" —-0.036" 0.028" -0.014 -0.059"" 0.458™"
Unsullied 0.035" —-0.066"" —0.011 0.036 -0.023 —0.036 0.517"
SOE -0.018 —-0.044" 0.042 0.001 0.084"™ 0.016 —0.009
RDFIN IFDI OFDI Export Close Unsullied SOE
RDFIN 1.000
IFDI 0.871" 1.000
OFDI 0.6117 0.744™ 1.000
Export 0.766™" 0.802"" 0.864™" 1.000
Close 0.257"™ 0.447" 0.598™" 0.551™ 1.000
Unsullied -0.007 0.164™ 0.453™ 0211 0.577" 1.000
SOE —0.027 —0.040" -0.016 -0.026 -0.003 0.030 1.000

T T FRR10% 5% L 1% 1 %o h ik KO

() FEMERIAZE R
ARSCR R G — T e A%, B PR RO AN A5 AR A bn v R R 7 e
5, LA FEAE T OSSR, NS4

T4 EHERFLER

AL FEARID Y3 A4 RS A6
0.010™" 0.010™ 0.010™"
H1:Close (4.27) (4.26) (4.10)

. 0.006" 0.006" 0.006"
H2:Unsullied (1.82) (1.81) (1.75)
SOE -0.068 -0.083 —0.186 —0.181

(-0.27) (-0.33) (-0.78) (-0.84)
-0.026"
H3a:Close x SOE (—2.22)
) —0.040™"
H3b:Unsullied x SOE (=3.52)
-0.018 —-0.020" —-0.018 -0.020" —-0.018" —0.020"
Age (-1.92)  (=2.07)  (-1.92)  (=2.08)  (-1.86)  (-2.10)
, 0.584™ 0.572" 0.583" 0.571"™ 0.585™ 0.573"
Size (14.55)  (1403)  (1451)  (1400)  (1456)  (14.08)
0.006™ 0.006™ 0.006™ 0.006™ 0.006™ 0.006™
ROE (2.79) (2.77) (2.78) (2.77) (2.78) (2.77)
Liabilities 0.453 0.457 0.459 0.464 0.437 0.425
(1.58) (1.58) (1.59) (1.60) (1.53) (1.47)
-1.227 -1.344" -1.208" -1.322° -1.324" -1.419"
HHI

(=2.41) (—2.60) (-2.35) (-2.54) (-2.49) (-2.69)
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384

Fza4 &

() FR A2 FBiRY3 F4 S HiAl6
-0.324" -0.343" -0.3251 -0.344" -0.326" -0.346"
PGDP (-1.67)  (-178)  (-1.67)  (-1.79)  (-1.68)  (~1.80)
-0.022 -0.137 -0.021 -0.135 -0.019 -0.131
RDFIN (-0.20) (-1.32) (-0.19) (-1.31) (-0.17) (-1.27)
0.566™" 0.690"" 0.563™ 0.686™" 0.567"" 0.690""
DI (3.39) (4.38) (3.38) (4.35) (3.39) (4.38)
0.369 0.315 0.370" 0.316" 0.373" 0.320
OFDI (2.54) (2.17) (2.54) (2.18) (2.58) (2.21)
-0.024™  -0.016"  —0.024"™  —-0.016"  —0.024™  -0.017"
Export (—438)  (-3.07)  (-437)  (=3.07)  (-439)  (-3.16)
| —(2.395*** —2.847™"  =2.733"™  —2302"" 2312 2328
-6.99) (-8.20) (-7.12) (-6.81) (-6.72) (-6.90)
A7l 8T g i =il il il i =il
HER 0.064 0.063 0.064 0.063 0.064 0.063
a 3.374™" 3.397"" 3.374™ 3.397" 3.366™" 3.381"™

T AEARRN=3 4215777 3R IR 10% 5% 1 %11 %0 Y S 2B VE A 5 1555 TR Ay ofi

TR SOV B H L FTH , AR SCEEFE i Aol 2 187 A7 ol J22 T A 0 2= i 47 o) 2 e B i
T, 55 B4 2 Y S 45 £ ( Close ) FNE T84 (Unsullied ) %) A lb & B 1] i i &
(patent))WIFZ , 73 543 BIREIY 1 AIARAY 2 o 543 ) 75 ol 22 k1 [ USSR AH B, AR 1 A R4
T 0.001 AEAERL T, BORT O AR <SR Y [R1H R ECH0.010 (p<1%o ) , RIFEHAB SR ARAFAL /Y
BT, TR 5 AR SRR RO BRI — > L, P15 S Al i e WA L ) e i 22
JEORA1.0104% , P BB H 145 3 SO FERERI2 v OB OC 28 0 17 A0 o] 5 R 0 25O 1E
(6=0.006,p<10% ) , BB H2ABAFEN SR AL AR FARAFAZ R IFBL T, 0T BLRT 5 AR5 F s
BOBIG I — AL, PR S Al ) R WL A R RS I D JEOR B9 1.006 1%

SR VA T O AR H3aFTH3b , A 303 F 22 0 SR bR i — I [l 3 EA TR R U045 7
FERTITZ W 2RI T E(Close ) FNG 168 (Unsullied ) 34T i ARAR B, DAY/ 22 H LA
ARSI 5 SR 235t S i B 1 18 SR A 2 B Al B A AU Tt (SOE ) B 58 HL. I i
JEAERE Al S T AT 2 T 0 T A4 T 2 e L R A B B R T, B S IO A
BT R , ARSI S AL 6 AT SR SR BRI Al AT AR o 58 B I [l ) 2R
H9-0.026 (p<5% ) , 3% 2 B P A AU JBORT B R 5% 28 R 3Rl BT 77 Y A 6 A 3 1 IR 3%
8 G ) 5 A P H3a e 30 SR, BTG AR AT Al AH FE , BUR OG220 AT il BT ™
H B PR TS /N AR 6 52 L 1 R 5 2% T 1175 BT AT AU o ) S8 . TR il B ™ L
Wi o 32 EL 3T 1] U1 R B —0.040 (p<1%o ) , BV FIT A AU ORI R O 28 <Y F1 ARk BT 7™ H A
RAEE] T BT AT H3b15 B 50, U S A AR LG, BOR 5C & i E R AR
FEL AT Al 7™ 7 A SR A R

(=) AR

PR A P T L S S5O B A o i 140 2R 0™ AR Al R o DAL AE PR PP 2 A R0 XL ) PR 2R A

AR AR D, PRI AN R RT BEAE A 0 ) PR 2RO AR o 22 T it A8 (R R, AR SORU AT RE 2 o] 1 ]
FE [7 F % S B At L AR A e b ™ A S e A8 B ) 0 - — S M D7 B 225 R RK T g
FLEUR AU AE ) 25 2 2 Rl it SR L 29 SRy DN IR B KT n] BEIE 1) 52
M B R SR BE 5 O EL, 8% A SRk , St A bt B RE I 5 1L 75 O BB AT, BT LAZE %

SNEZGFEEHE (FA2EFSH)



5 JR K AL AT REIE [0 i ll B R 1 A0 AR B 2805 TR T, A T e A
{5, T A AS S T A HIGDPROSIR . A5 oA LB A% SCB AR el T 45 M0 Tl
WP R&DZ B SRR B V0 S ErHE B0 O R

(D) Bafe P

AR MDA 5 AT RS I « SR PRI S 001 o 5 B, SR BN
el %5 =, 1201740 A A ) R M A e A6 5 L, Pl
AR AT AL I Pl TR PR A2 th A oA LG T2 5, 422

1 RN 5 5l

T K 67051 0 25 S ST % A AR 1 Vaong B BRI 67, (ELE F o
A TR A 5% K b e DRI 6 S R 07— 5 5
Mk 5 -2 o I U 2855 6 7 DT 4 0 28 MO 5 B L
B RS R 2a R 0 T 117, B BB Sa RTS8 Ga 4 S FL 390 149 [0 22 02
B AAESUI KT 1 B AR A0, T LRSI IE 5155 4 R B — 50 T L, A SO %
Y] Yk

x5 TERKA-DIEEFER

P 1a PRI 30 iR 4a PRS2 7 6a
0.010™ 0.010™" 0.001""
HI:Close (4.91) (4.89) (4.73)

) 0.006" 0.006" 0.006"
H2:Unsullied (2.37) (2.35) (2.28)
SOE —0.068 -0.083 —0.186 —0.181

(-0.32) (-0.39) (-0.87) (—0.84)
-0.026"
H3a:Close x SOE (—2.41)

_ —0.040™"
H3b:Unsullied x SOE (—3.45)
Vuong -1.63 -2.14 -1.67" -0.91 -1.58 -1.65
Pr>z 0.949 0.984 0.952 0.818 0.943 0.950
Ina 1.216™ 1.223™ 1.216™ 1.223™ 1.213™ 1.218"™

TEARACEEN=3421;".77 13I8 10% 5% 1% 11 %0 25 KT 5 36 5 BT ef L

2. SRR AR R R B RRHEIAAS [

B T (0] U ST AT SR AU R bR AR R R AT LI R A B R BB R 2 L, R AR R Y
FRE R AT AL bR O, W2 SE2H R B i B — 2 o 5 R T 2 AU S R )
TEOLT , RO i P 08 e A A 5 3 8 0 1 A, TP 8 T D+ R A v DR TSR T 4RI X &
BORIARIE TR 1 — B T o SR TR AR TR A AR TR [ U 25 51 L 6 FERRTR 1o | RS 6 &R
CSEIE Y[R R EE0.009 (p<5% ) , STFRHIEH 1 ZERRI b, BT 56 22 985 7 [mH R 80k
E(5=0.010,p<5% ), RIEH2KMG K AR AISb BRI 6b 52 T30 A &R £ o0 il
—0.016(p<10%),—0.045(p<5%) , i H3aF{E I H3bI A5 2] S K o

3. FH201 74E Al & A HA 3 e Rl i o B A

BT ARER T , A A BET R ™ R — s #2 LUR IR APE A B, t A AT ek 8
AN S B L 4 DRI AR SCEAURH 201 74 85 A 117 01 HA 3k e 2 3 DR AR o R 74y
T IRTEZE R 11 FREO R 1 B AR AR bR R T RIS 7R Lerhr | R G R SR I 1Y ]
I ZH0M0.008 , 78 1%0 1 7K -1 i 28 R 1E (B H 115 2 37 45 AR 2.0 v B 6 2R3 1 b4l

B R B R A R Rt B RS 2
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36

L IR A9 R R B B2 R IE (6=0.005, p<10% ) , B H2 [RlRE R AT SCRF AR Serf , BT A
AU ot 5 B R OC 2R SR AT B 28 B [ R ECH—0.027 (p<1%) , i H3a gk Aq 34 o 7EAR Y
6cH, T A AP 5 BB O 2298 11 IR A8 B 0T ) [ U1 R BKCPE 19%o B K | 3 28 0 11 (¢=—0.041,
Pp<1%o) , SCRHRILH3b A5 5045 5 55 il 1 W& AR e DO s e T A i P s £ — 9 [l
SR 3
®6 tREAREIRSERE
iR 1b FIRI2b FERI3b FiR4b RIS Hikl6b

0.009" 0.009" 0.009°
HI:Close (2.40) (2.40) (2.35)

. 0.010" 0.010° 0.009"
H2:Unsullied (2.23) (2.23) (2.08)
SOE -0.275 -0.284 —0.285 —0.328

(-0.73) (-0.76) (-0.77) (-1.19)
—0.016"
H3a:Close x SOE (-1.67)
. -0.045"
H3b:Unsullied x SOE (-2.14)
IER? 0.349 0.347 0.348 0.347 0.348 0.349

TEAEACREN=3 421777 "3R8 10% 5% 1% H11 %o ik 2 KT 5 36 55 T BT off

®7 Ul EMREENERBRETENRAES _HEIEFER

FEAc FEAI2C A3 FRiAl4c A5 fEl6e
1l 0.008™" 0.008"" 0.008™"
Slose (3.53) (3.52) (3.38)
. 0.005" 0.005 0.005
H2:Unsullied (1.85) (1.83) (1.76)
—0.252 —0.256 —-0.376" —-0.338"
SOE (-1.13) (-1.14) (-1.82) (-1.77)
H3a:Close x SOE ~0.027"
a-tlose (-2.94)
H3b: Unsullied x SOE ~0.0417"
P e (-3.39)

a 3264 3275 3.263"™ 3.274™ 3.255™ 3.260"
L REARRN=3 4217 TS IR 10% 5% 1% F11%0 1 5 3 K- ; 455 rh s el

4. il S AR XS HE

ARSI AR AR ALl b, R 53 T3 Ml Aol o AR SRS RS S Al R WY e A1)
TR i A A 2 P il 36 2 B R ) MR FEE P BE 55 T e Aol AN SCRFREA Al
A AR Y A T o0 2 B SR AR A A vE R AR 7 3T [m] U 45 2R DL 28 B 1d v
ST RS DG ZR R 1 [BH R AU 35 TE (6=0.011, p<1%o ) , 1578 2.d Hr3al i 1B S OG89 11711
[ U A K .25 N TE (0=0.007 , p<5% ) , 3X R R AT HE HORTE F B0 b FE AL 19 % BA
LRI R R e HEE A B A ST B ARYEAR Y 3d, B DG AR SR AT A
AN 4 K B R R A R AR AR A BAT e B, et B8P Ty o
FRSRIE T M AR AS A 1V AR PR R4, B G 22T 11X AR LA AR £l 1) 2 B
L I RO G R B R EE ] LA XS He A B, AR AL AR B, BOR
SRZRRAT Y F1 R ARl A S B ) A B SR B R

SNEZGFEEHE (FA2EFSH)



F8 HEWSIEFE I XTLL

il A el A
R 1d FERI2d FERI3d FiRl4d
Close 0.0117"(4.42) 0.008(1.24)
Unsullied 0.007"(1.96) 0.010(1.16)
a 2.755™ 2.784™" 8.858™ 8.860™"
FEA RN 2172 2172 1249 1249

T RN 10% 5% | 1% 1 %0 ) i K - s 355 TP R oL
. 8. BEXNSRE

(—)%5ie

DL RN F1 7R A% ORI T AU IR R DG 3R R B A b [ R O R 1 R Jé Tl o AR S
T B AR T R R O 6 el B B VR FEAIL R 5 R 285 T 3 421K
ARE T &) BB T T SRR 56 o SRS S I B 56 2R SR NI (46 Ak B
Fe A 2 AR VR O HL, B IRE A RNl i A B BT AN R T AS (], ELAOk
CSEIT AN X G LA AR B2 N T O EEEE Mk A

(ZHHIBE X

1 RAL T X B A i SRR 35 DG R AR A M BB A R v 4 FH A AT X T BORF Aol &
I B AR PRI ST AR o —FIoU S A BUREERRM T T2 57 )5 2 Al B O 28 5 1
g, L RT3 B4 0 — Aol I SE A B i s, DR ROZATE T8 2 0 ik B IR
THC B 3 VPR A 0T SERC AR 00 SR 18 S AN A1) T BB R G AR 1 R i e, T BELAS: £l %) 07 1% 3 o i
HEATEERE LT A ERNEIEESIE , b AHr ShHLFN T8 PN 1132 21 5 KRR A
il s B A A 25 H AR = AE sh M AT T B BUR 8 217 5 4 T B ) A sl 28 5F
FLAF 2o ma Al 28 DR, 3 S BRI AR T AL B3 95 SR - — Al i) T T o6 R
] M, 5 DS TR G R BRI 25 55 O R I ZAR BT Al A= A7 A R 1 Bk
TR T RS MBUN SRR TR A, UM FH 58 38 T R A e R4 T T
PR A28 o 5 T B T A1) J5 — Tl i A &y S B80T A 21 B RS 6 2R, BURTE 58
I SEMRINRM: SR AL 5 DL R £5 S A S0 T S E AR B R &
5, XA B3 1 Bl 8 SRR R AT 4, 76 il B G IR R 28t 138 24 1 3 B K (Zhou 4%
2017), bRt A B vl O, DL PR RRER AN & B B A B A 10 3 A o PRARL ) R A2 R A
AV SEBPLIAE A — 5 T, BEFE A1 A A 0 T 3 AR A, T 45 T 00 B R ) R
YEH s 55— T, BUR ZER BT S B 0978 350247 IF Bkl RE R BRI T Sk R B n i Bh 4
Mb A PR BRI 23 i J R ) s SR A (AR A SRR, A T BB i <R s B R e
Z , I Ak AT

2. FLAEVTAR T 22 W] 85 A5 e e A b BT O B2 MR REN o DA A AR S 5% TR 22 AR S 2 WAL il
FE IS AT S, AR SR B B 5 G R O S8 B LR VA, T e X b B = e i 5
M 33— MO i B AL T8 S 5 T 1), R BB AU B2 PR B A R 0 5 35 i g
LS HT ] B R AR XA A T R FIGRL Y 52 (Peng 45, 2008 ) .

3. BE— T T A AU O A BT A RZ R T A O Al BT R R A 2 T
12 BT BB iR 9T K £ 2 58 AT RO BT 7 HE B9 L300 (Choi %, 2012 ) o AR S
PR T A A A1 VR A, e B0 dad 2 R i< S <3 B DG 2 6 T Al A ™= s AR 30 K
I SRS SRR A A A AR RIS, A Al PR SR I8 G 22 B3 1T 2045 A8 A3 7 HH Ry 22

B R B R A R Rt B RS 2
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T AR A Aolk o Z BT L A LR S BRI, AT AR DA DA T A il FIERRT 4 AR I 2 (i Ak
1R O 2R Yk REAE T SRR RE_ I AR AT Al AR BB 9 DR A pL 2 AN LA S BB A

(=)E X

O T AR HEAS Al AT, v L 3t 5 BORT R A G A2 2 1 B EAA i ol B (3t DU A s T
SR IS A — R AR R (R B AR S, B S EUR DA A SR R BT 2
FEIEA TGN ERIRIHT, 51 K07 BUR ] AN R, O ELrh R EURF P A 852 1
AR A 14 [T B s 7 o AP ] <387 B R 5% 28 1] LAGR Al BT , DAY ket 75 BE0RS vl L2
AR 2R U O S AR AAA Al A BB BRI O 1AW R G R, A BN
s LR AR R BRAE  , ANA EE8DX SO 2855 16 Sl R BT, T EL R e R A o
A Aol A PR BAT AR AR R R o AR A SCHA) ST A B, by BRRF AN E0RE 52 38 BUR X A M A
M BB 554 D E AT 55, KTk R it Rl 55 i3 b LS LSS i EL B2
AR e AR R B8 LA AT BORIAG 6 Bl A i W

(M)A

AHFFEARVS T B BB O Z A A3 7 Hh A2 M AL -k 1 AR Y 22 SR TE A ROk
AIBTFE AR LT U ST He— AR SCRI TSR AR BR T rf A L ] X Al 2
SN B BEFE B SN , AR AT LA A v Ml Al et e LA A T2 A AR AR
Fo=, GOG3BI X AR B I & AT — AR A8 , Rl i IR B2 K5 T LA
L& FH T AS A — DA B A DA 8E o L =, AR SO BV 1 <55 " BOR C 2 0 Tl 81
RO, 1T ELAE S A 0 0 X e O FBL b AT 1 SRS R AR SO IE IR
FHAILH 185 A5 p SEUEAR B o 55 8, S b A AR AR A AL 2_L R A [ REOAT AR TR — 22 R T
FEVOHE LY, 25T 7 BB R 5% 200 B AR AR R 3R A i R4 B L R i Ty AT [l 5
BRI, R EAS TRATRNT AR T AT S BE— 2P R AT A SO Al A
AR B AL 1T S, RS IS AT LA B 2 M i A SR R g o 2w o o i A5 AR AN [] Y
Al HY BT S AT B RIS B, Al USSR SO AR AT T RERE Wi 237 B B R
KEXA BT Y RIRONE , AAR AT PAZ218075 Gk PR PR 3 A IR 4

FESE T
(R L. P E B R &DWE B A RS2 S H I H R Tlb b AR D). 225524 (Z1]), 2011, (4): 1375-1400.
21, iR 2. o BT A AR Al BR BT R I SEUES T[], B Tk 2255, 2008, (7): 91-101.
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Can the New Government-Business Relationship Promote
Firm Innovation? Evidence from Listed Firms in China

Zhou Jun', Zhang Yanting', Jia Liangding
(1. Dongwu Business School, Soochow University, Suzhou 215021, China;
2. Business School, Nanjing University, Nanjing 210093, China )

Summary: This paper firstly summarizes the evolution of the nature of China’s government and
business relations, defines the connotation of the new type of government and business relations, and
puts forward the research hypothesis based on the institutional theory. Then, it applies the standard
negative binomial regression method to test the hypothesis on the basis of “Ranking List of China’s
Urban Political and Business Relations” released by China’s Renmin University of China National
Development and Strategy Institute as well as the data of A-share listed companies in Shanghai and
Shenzhen Exchanges. Finally, it points out the theoretical significance, practical significance and future
research directions. The empirical results show that the “close” and “unsullied” government-business
relationship can increase the innovation output of firms; besides, compared with non-state-owned firms,
the promoting effect of “close” and “unsullied” government-business relationship is smaller in state-
owned firms. This paper is the first to empirically explore the impact of the new government-business
relationship on firm innovation output. The theoretical significance of this paper is reflected in the
following three aspects: Firstly, it deepens the understanding of the function of government-business
boundary and government-business relationship in the process of firm innovation. The ideal state is that
the government and firms may complement each other. Secondly, it directly evaluates the impact of
macro institutional variables on firm innovation. This approach is in line with the research direction

advocated by the basic theory of the institution, that is, the institutional environment should not be
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This article incorporates individual differences into the analysis framework of attention-based views,
which enriches the research of attention-based views. Second, we compare the different mechanisms of
political identity perception and overseas experience on attention allocation. Decision-makers’ encoding
of external information and attention allocation are the key factors that affect their decision-making.
Existing research has not strictly distinguished between the two types of roles. In this study, we analyze
the different mechanism of the influence of political identity and overseas experience on decision-
makers’ attention. The recognition of individual political identity affects the focus of decision-makers on
attention coding, while the multi-source information (or conflict) provided by overseas experience
mainly affects the dispersion in the allocation process after attention coding. Third, focusing on the
unique perspective of official media has enriched research on the causes of private enterprise innovation
in transition economies. The mystery of innovation differences in private enterprises has always been the
focus of research. Institutional theory, principal-agent theory, upper echelons theory and resource
dependence theory have all explained it in multiple dimensions, but rarely from the perspective of
official media information.
Key words: R&D investment; official media trust; overseas experience; political status
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regarded as a mere research background, but the impact of institutional environmental variables on firm
behavior and performance should be directly analyzed(Peng, et al., 2008 ). Thirdly, this paper further
explores the impact of ownership property on firm innovation. It explores the moderating effect of state-
owned equity which is different from discussing the direct effect of state-owned equity on firm
innovation output. Future research might be conducted in the following areas: Firstly, the mechanism of
impact demonstrated in this paper needs to be tested empirically, and the possible other mechanism of
impact remains to be explored. Secondly, the impact of the new government-business relationship on
entrepreneurial probability and success rate, foreign direct investment, and local governmental
competition model is worth further discussion. Thirdly, this study provides new ideas for further
exploring the impact of ownership property on firm innovation. Future research can pay more attention
to the different impact brought by other types of institutional shocks on innovation activities and
innovation output of firms with different ownership property. Finally, the size of firms and the regional
culture may affect the effect of the new government-business relationship on the innovation output of
firms. In the future, we may try to explore the moderating effect of these two factors.

Key words: new government-business relationship; firm innovation; ownership property;

institutional theory
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