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SR R Statal6,

(DO ARSI

1 HFEARERME G, AR R AU B0 P E DL bR E2E . 1 RTHL, S 5k Tk
TN REAS 2 5 A REAR Y 29%, M ETHT A ED A 2R 4% el A opE T Al
WER B A X EAR . BeAh, 3R 1 FEHRSE TS 500 5K 500 ¥ {H 2 R as R, s
(O FHN(5), HEERFW, S SRR S EHRA G E WA E S ERTIES S5,
WA T 22 B, 2 550G WK Z0 0T RE XAl BB A7 ZE A iV o A2 4 28 a5 v, REA £ AR B 1Y
XTECBIE 29 R 2,918, Aol N $49 [ 2 5% 7 v 50 0 F00ORT N 34 38 oMb e A B0(E 9 348 53 0 ok
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12.533 H1 13.871, % 7= 1 fif B 241 29 0 40.9%, 7l it A 38 3 - 34 29 19.6%, Il 4 4 14 25k
16.7%, W1 T {E H -3 298 0,633, 454l 28 & (1 49 {1 22 57 46 56 235 SR W s s o) 728 110 B LA
AP,

®1 HFARERESET

bk Z SRR KRS SRS P
N=2910 N=7 081
51 (4)—51(5)
g4 PURULIER FE FnifE2e FHME T
(1) (2) (2) (3) (4) (5) (6)
Innovation 9991 0.041 0.043 0.031 0.045 -0.013™"
Treat 9991 0.291 0.454
Ln_firmage 9991 2918 0.279 2.969 2.897 0.072"
Ln_Fixedpp 9991 12.553 1.117 12.813 12.446 0367
Ln_salespp 9991 13.871 0.833 13.975 13.829 0.146™
HHI 9991 0.097 0.101 0.105 0.094 0.011°
HHI2 9991 0.020 0.062 0.023 0.018 0.005™
STATE 9991 0.247 0.431 0.399 0.184 0215
Size 9991 22238 1.179 22.729 22.036 0.693™
Lev 9991 0.409 0.193 0.445 0.395 0.050""
Growth 9991 0.196 0.401 0.182 0.202 -0.020"
INDR 9991 0.377 0.053 0.375 0.377 —0.003"
DUAL 9991 0.293 0.455 0.232 0.318 -0.086™"
BOARD 9991 2.111 0.195 2.147 2.096 0.0517"
Return 9991 —0.054 0.413 -0.021 -0.067 0.046™
TBQO 9991 1.930 1.097 1.743 2.006 -0.263"
Cash 9991 0.167 0.111 0.160 0.170 -0.010™
MB 9991 0.633 0.240 0.692 0.609 0.083"

TE: A5 o8 R AIRR 1%.5% F110% 1 R HKF. TR,

M. SKIES A 45 2R

2 2 Jr R B RS HESR B0 o lk QR B A Wi B [ A 325 2R . 31 (1) 2R (1) i [] 5
ZEIR, Treat W ZHUTE 1% /KF 1 8.3 0-0.004, X R, 255305 L A8 A 5R B 235 5O
K, Z GRG0 ol A A B A BB ot RON 78 G T SR N B SRR & B, AT 56
E T AR SCHY 58 4 PEIE T B HIb(BIET B A BT b 200 ) o ik — 20 WL HLAt 42 ) A2 o o, Aok BEA
WL BETA A UL FETE O (8 I SLE S LB LA R S — B R BOR N IE, BT REAR
WAL BB UM IR ARR B L 2 i SE HE L DL RS — B Al BE R
AR LR o ARV ARl BB (T3 SRR I A I RTAT HE R B A R Tk
TET T (L L DA R S 2 WA X i M AT R 450 A it JBE B2 i 12 S8 2 O £, AT BE T R 3 S I TR L
P A B R T 37 5 A B | A Aol AT AT R R L R R I A R R A
PR T T L G e LA % o 2 LA A 14 ol BIF R 450 i B i AE

S AR B 45 SRR, e P 2R TR B S 5 5 L B A Z M SC &, ml
Yy A 20 B9 BB BB LSO AR T 37 5 A 21 S T, T 3 5 A RE S HE B Ak H AR B
B, X EASCHIEFE B H2a A — 2K
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T2 BERKASLWAFE/ASTEAMGBITER ( Hla,Hlb, H2a, H2b )

(1 (2) (3)
EE (S0 ] izl
VARIABLES Innovation Innovation Innovation

—0.004™" -0.003"" -0.004""

reat (-5.15) (-2.98) (-4.04)
Pl At i il il
AR STl B RE RN i il fa il
Observations 9991 4 880 5111
Adj. R 0.477 0.457 0.495

RO R DIFF=0.002"

T SERERAR AR WL TS R T AR

B — 5 TAES T

(—) Bk o by

DR R Y AT AR M 5 A Ml 8 Rl R SR I Bl R R O, AR AT B R Al BT 4 Y EE R IR, i
SO E G R A AE 5 4R 2 AE A IE S0 E KM, 25 2 R B 4L AT BT S SR, 48R
23 7% L [ B BT R AT AT PR T HEAT PR, WU O T AR K S e 2 506 Al i A B T
Bl (5 SEE P55 (2020) BB ST, A8 SR FHARTT I 6 25 BEAE A B 6 vl A5k n A3 A2 o, AR AR
BRAT A5 B Y (AF B2 — A7) AL BSGHE AT o3 21, B AR AR 43 D AR A 7 0 50 %% B8 4 R s AR A T I A
FEZH . 3% 3 M T TARAT 8 % B A AR B0 A T DA 25 21 L an 3 3 BTUR, 8 (1) s e A T I 0 %
W, Treat 1) ZR BN 2, 5 (O ARERAT M s % BE AL, Trear 1 RENTE 1% KT 20 i, H W
H R ECZ (B AFAE 0 3 25 5 o S R RWIE R BT IR v 15 P B, 2 5 20 RGBT Ak BB # A 1 < 4
B ABE AN 855 o PR Ak B EL A BN 1, R DR BT IR A AT R SRR KRR
SE R AL BT BN 15 O 5 U5 A AT ARAS M B8 52 il 4 M Fil B 29 B, Ml B 4 kS AR A, BE R R
A E AR BH A5 O 5 A0 R W R 3z 01 JEFF ELSE, 2017), IXBEGIE T2 5 L a5 A 2
32 B R 5E 24 AU DL 52

®3 FETHEKR

(1) (2) (3) (4)
RTINS B RAAT M R B R TR IRER T 5
VARIABLES Innovation Innovation Innovation Innovation
—0.000 —0.004™" -0.001 -0.004™"
Treat
(-0.26) (-3.60) (-1.22) (~4.66)
0.103™" 0.059™" 0.066"" 0.097""
Constant
(4.86) (3.34) (3.79) (6.20)
A B il ] Eeil £l
AP 5 [ R 20N i ] ) 2yl
Observations 3089 4063 4949 5042
Adj.R 0.513 0.468 0.481 0.484
FEE DIFF=0.003" DIFF=0.003"

(i) B, Aol B0 SR 7 2 7 it A R B S 4 S AR R B0 R R BT A BB AL N 5 A Ak
it AN R, BT R 9 R AW &5 /s T AL 2 e ds, DR e 5 28 BORF T B AR AN 354 2 LABRE
« 131 -



M PZRE 2001 EE B

A Ml AR B 1 Bl ) AR 5 RE Bl P (sl S G AN B A A, 2013) o T UG 4 it 23 52 B BURT 56 R I
SR, BT OC 2R BEAS 52 M UG 4D Bl AT SO 28 45 35l 4 M BB A BOR ROR GIRZRSE, 2015) 0 X 7
R R Y B R OC R B HE L1 AL Z T W B AE I, WT R 880G BAME A b A8 SR AR
PRI = A P FEBC S K o 0 (3) BB S R AL, Treat I REON B35, 51 (O ARBLRT R 4,
Treat 11101 9 R EUAE 1% /KT B E A, HINHREFEEE 25 51(3) 5 (4) 25 1L 2=,
B OC &R R AT FR B RE S 52 2 5 ML i BT 8, BURS 6 Rk AT, 2 5 20 RNA ELA Mk 9 “ BT %
ABE RN B85 o PR BUR 56 R ANNOC FRE FPAEE, 1M 5 s et 3 L BUR AL 2 K. RAFIY
LR 0% 2 R A b BT $ A2 1 3 A AN ER IR A, SR AL, RO Al B R BT I ) AR
BRI OCR T, X250 A0 ™ i O30 55, Retg it — D A2 ok B . (TRZREE, 20155 2=
G A 5, 2016)

(=) h e 80

R it — 2D W T L N AE AL, AR SCHE T AR AL 0 B SR B R T £ R A 2 S
FEI17 53 AT T oA BN R 5

B SR BFE AT A3 Ay W PR TSR £ P R A 2 Pk SR SR A P AN A S PEEOR U — O R
il A 5 22 5 TC GURD TR A S5 2 PEHR BRI B S0 . 4l 2 550 1l £k 3% B3R % S,
SR S 20 2% DR] b DXl N 53 R 4 T AR R A5 T B R RE 2 AR Ml O P £ P Y S B, T 3
L2 ) N A BRAIL T ) S Ak, ] RE o A L IR] R, A A B ) T XL R [ 3 4 ) A (5 A
45, 2013), MM Al AT . SO SO 2 SR AL SE T T BOR M S 1 A AL R 5

BEA, A oMb A5 B2 1T 9% A 17 35 R0 B AR 25 42 09 U M 452 1 g, i A & — I R A 9 &
SRR BTG 2y, 25X SR 1T, & B2 AT Re 1 B AAT S, 5 BT 06 2, T8 o5 BT (LN
IYFERAEIL, 2020) o SR AL “ 0 G BURMKE MEERTT AT 55, W e e B i i 2 ), i H 2 ph =2
2 52 A R R, S T BRI, HR B A XU Rl L, SR A A A NI RS e 2D XU
R, PRI SN AR o SR SR & B2 S 7 54T T A AL R

5 25 UL BE A5 (2004) 5T, AR SCHE N — 20 W BT RIS 0 B SR M 11 40 5 8 R L B 7 4
W2 53 A E P A A RO 56— K5 2 5 ITIRIA B 6 68 W] W0 A0E A B 5 Ak
N7 5 DRI S 5 AR A B AR RR 08 2 5 e Al i ORI T B R S D 5 =
o 56 2 5 3% R TG 5 B0 M B PH 308 382 B ) 6 b BT K B L R . BT R A
BAS B AR IH N Innovation, i 7% & Treat, WP 475 5 A EXEMP/Mana_Share(F A1 v 45 — FH X 8
)0 AR AR S AT BT S, B P B A SR Mk TC 53 2 BE (RE AR R, 2020) A7 4 £, Ml B
J12R A B2 45 B (el PO A, 2019) BEAT i 4

Innovation,, =a + BT reat,, + Z v Firm_controls,, + dIndustry, + 0Y ear, + €,
X, =a+BTreat, + Z%F irm_controls,, + 6Industry, + Y ear, + €, (2)

Innovation,, =a + ST reat,, + X, + Z v.Firm_controls;, + 6Industry, + 0Year, + €,

ZHRAEAG J(2020) AT, (57 FH Aol 00 53R 58 300 5 A b 0O 7 FH /K SF, - 1EA T H A 0007 A

B, 445 Bal W, 5 (1) 2 53 WA P Trear) W B2 B0 35 1, B2 SRR < 85 7

T AN BIF A 51 (2) th 2 SAE AT (Trear) B R AT 0 1E, Ui 2 595 R1IG BEZS A v 4l

ok T B M U 81 (3) HBUR P T (EXEMP) B 228000 35 R 67, Sobel K55 Z {8 4—4.388 HL1E

1% KF F i 2, 2540 (Trean) W9 2800 28 11, DAL 25 R WG A 200 1 BT, T4 24007 o5

L2920 14.743% Ut B 40k 25 50K 1k 236 M BB 0% 3 1 P8 72 VR A AL BOR M il 3
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(1, Z 54V A S8R FAT 55 BN IR BUE 17 o

R4 PAYEKE

M | 2 | (3) @ (5)
BORPE A A A 48 e &t ) AR
VARIABLES Innovation EXEMP Innovation Mana_Share Innovation
—0.004" 0.538" -0.003"" -0.009" -0.003""
Treat
(=5.15) (4.99) (-4.43) (-2.34) (-4.93)
-0.001"" 0.019™
EXEMP/Mana_Share
(-10.56) (9.47)
0.080™" 68.994" 0.149™ 1.492™ 0.052"™"
Constant
(6.96) (29.48) (11.60) (23.51) (4.44)
AR RE S ATl R 3K i i i i il
Observations 9991 9991 9991 9991 9991
Adj.R® 0.477 0.536 0.490 0.323 0.482
Sobel Z -4.388"" —-2.194"
FRA RN L 14.743% 4.571%

TE: SEREFRAR AR WL E I AR S

15 45 5 PO A (2019) PRI FE, (il A4S B2 415 e it 22 /0 Ml o A 3023 T I 1400k 5 e 07, 459 31 D
Tehie. N 48510 I, 351 (4) 2 5000 (Treat) B9 R B W35 0 L, BAIH 2 53T RIA BRRRAK T
Al B B2 B TT 5 Sobel K 50 Z A h-2.194 HFE 5% KV L&, 254 (Treat) () R LT
F N, Treat 55 Mana_Share )[R0 R 5034 .3, X WK E P AR BT, A SN &7 HE A 4.571%
VLIS 5B EAR T Ak 4 820 S Ty, S 3O AT e BLAE 3 1A R ALSs AT R

(=) &vrER

it — 2 B AR 2 5 W A8 7> R R AT W2 1), BEAE 7 L Fh R B [l 225 Al i) ) 5 o
BA G, Sl 2 SRR A RS S EAF T 5w g R E T A2 S, (HX R &
RN T R [ 28 5 i SR AN — o S TR THT 1, A SCHR R WAl 4k 23 52 AT A JBR AT RE A8 X L B8 ™= A
E m AR HEE (R34, 2020) . IR 4, X EERE Al 2 5 46720 7] A L AR 32 T, 7TE 8 A
HIEOL T, SEBLTE Z A AR ™ o A SR/ SR FIER AR (2020) M BIF5T, A8 SCH Al 548 B il & )
S ECE (Lndpply) | HUIE & B R0 50E (Lndpply_fin) (343 % F| 25450 (LnGain) DL SRR 1Y
KW R B (LoGain_fm) 53 310 1 BOMHECHE B8 (2 W3R 5), IF6 i1 & — 09 Ol T e PR, ;Y
BV ULE Ml TR SO 5-2) #ET R 0w, R B2 5 5 HAE ™ 1 B3 EA G, 45 R FK W
Ak 2 5 4R BAE AN R T B IS RCR, X AR B BB AT BE S B Y, Ak 4%
A/ AT REAS & — IR R

x5 IHBERE

(D (2) (3) 4)
VARIABLES Lndpply Lndpply_fin LnGain LnGain_fm
0.178™" 0.153™ 0.174™" 0.110™
Treat
(5.90) (5.44) (3.65) (4.14)
-10.186™ —-10.996" -10.830™" —-4.506""
Constant

(=20.61) (—24.10) (-14.19) (-10.36)
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GRS MHMERLR

(1) (2) (3) (4)
VARIABLES Lndpply Lndpply_fm LnGain LnGain_fn
A 2 ek i) ] £ F il
AFBE S AT B E R il ] i il
Observations 9991 9991 4384 4384
Adj.R® 0.459 0.410 0.479 0.333
N REERR
R 3G R SCEE IS AT REME, AR SCHEAT TN SRR A R AL

1A 4573 DE BL A3

2 WAL R A —

3. F 4 S A JRE 5 3 OB M R A A R 0 A MV TR BT B B S B BT 2 1)

4. T AR Al (T B AR B Al e W M [R] 4 N ) Al 2 55 4k 3% 2 W) Bk (Proindnum) 5
BT F A R R AR 4 K (locality) P> T RS 4R )

5 BR DU R — 3ty (bt B3t 7 M RN Al AR5

6. A A BHZ M £ 1T ) 4 b CR A — 4R 2 0 5 S i B A BRI Bt R )

VAT, A Ml 2 5085 WAk T Al BT 45 A B9 170 1] 52 0 45 2R B AT 208, AR SCES I N AR
i o 52 W BIR T, AR SCBEA 0 A S PEAGL I8 ) o A7 S5 45 2R, U B m] 8 SR U 1) 7 Rl 2 7 T
PR3,

. FHIEEBREWN

ARSCHEF P E PR A B LT F] 20162019 452 55 R ST A AF & B A S5, SIS
T BTN A3 5 A R B LR AR BT 6 B A RZ i, B T B B A B AN LK B
AT RN PR T BE, BE T B RO, R0 TR T e R S SR A
b 5 R A AR 22 5, AR BT s SrRE AR R R BT N, K SR S B R R B 0 4 i 2
Wo XEZENBUN" 5“5 Wi, 220 )2 10 -5 30004 Il 45 28 2 23 1 R 4l BB
I Bl 52 e DR 28 K HL DS ZE AL AR, S BRI B RF A7 R 5 T 3 i 0 AR S BB R N )R 1 S
iti, 58 3 Al N AMA B ES M SR AL R IO UENE . i — 2D T s SRR B —, {5 SR BT IR T AT R Y
Al BB (7 AR B ES, A T A B B R IR B BRI, RS A B R R T AR AR S A A
it Ao MBI T B0 4 Rl 24 SR, 4 T Ml e BT R T AU 1 i 2 B L AR R G R A Al
BB AT b7 RO R T, R A B O R AR S A Al 2 I AN AR, BUM AR Al
BIHT = 1 T 47 T R 8 MK £k BB R A 2 o, HE S A BB Y IF R . 5 =, S 5 RIR FE B
1| AN o | 2 3 R e HE @ S DTS v 2 A | A0 5= 00 1 R 1 B ANE 7 3 4
N7, BB Al 2 5 2 RA B AL 2 ST B AT, 6 #2835 1 AR 1, (R 1T B8 Sk 9 R IR
HREERY, PRI . 50U, AR S0 IS 5 A B M ) A B B T AR n T H2 A0
FAR B AR, 7] 8 25 S 30 HH BTE A8 IRURSE, A1 8 A BT o5 R0 2 3 N, X S 5 A E A
JEAS R 25 A W 0 TF 1) 36 1 R0 o S 5 0KG Bk 2 (A5 Al BB AE WY A T I 4R AT R R, Bk
A 238N B, T BB 92 38 X BB SOk 1) S T B, 48 BRI R A ORI AR, W 2 T BUIR, B 3h
Ao AW A R TERZEMAS S5HA THERINERS ARG, B, NS5
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19 22 B I R 78 58 A Al L A A K0 5 O AR A 2 T 4R T AEIE, Ul R AR B
SRR AR AR IR T, MR T E IR A MR — PRI

AT I3 T4 2R AT BEAT LT B BOR S 7R AL

S, T 558 SR HE B Aolb QB IR AR Bh 77, ZERTEE T B AR s AT R, BT 5 R
TA AN HT R TETE RE I o BN B TR T PR Y R DL AT S ) R B ekt TR ORI Y
R R SR O R M I A, O EL IR AR T S AT TR, R T S L R R A
JH S AT 3t — 25 U] 0 5 & Al AN AT 77 2 WH B R BB b 8 AR M7 o 78 - DU T 39 1) S 32
VR AR 7 L 3t 5% B SR K A 9 5 3, B SR R as T 35 T B, AR L R A AR 5 T
T A%k e

T AR SCAE R PRI 25 58 T BURAT O (R BIA BI) X4l B (9 52w, A B T B
BEABEET, AR Al A v R 5% IR BE A 4% 1 4 SCAR L, JF BB A "2 S A EER B nT L
YAE T E AV 25 500 B SRR TP AT IR O, B AR T B A AR, IR ARk B &
J& o BURZEHEOIE NS 2 HE 5 BT O AR AR, B B A BE S 0 i R, R R
A B AR S B AT 55 BEA BT IR 0 RE, 7 Al H AR BT AS W i 2 B 5 A R 9 S BUR Y IR
HAL 55, 75 & R4 SO 19 T 55 St v, A 48 4 o BE D0 38, #f sl it 2 2 SO S 2 5% o s o
Ko

B =, AR ] R S A ol 22 85 A B TAG 0 [0 a1 17 AL, i Ml 7 HH IBRCSR A 55 R BEAT: 55 I 2 5
PR M B0 ) 2 P R G 1 KU 1) R AT R DR T Al AR IR LA R B B AL
T, i X B 0 P AN, AR BR R g, PR IPE BN XERR TR BT R I B RN
Ji A PR AT AT 4 T Al A G K JR A v A ) 1R

Bk

C1IRPR A, BRAENE, MR, {5 B2 0 IR mT AP 5 4 B - Sl 2 1 ] 7
WIEHE[D]. ZB5HF5T, 2020, (10): 124—140.

(20WR Sk, J7 s, EHAES . [ 50A B R 5 A ol BB R —— 2 T B 1 B 2R 5L 30 [0]. BHIFETHE, 2020,
(8):211-219.

(3R . BORPE S S8 2l —— P T R BIESR]. B3 5 45PET, 2020, (5): 10—-17.

(41X, BIAEZ, &R Al SREHERR ST SRR M 2R [T]. P& 0F5E, 2020, (12): 138—151.

[SMufH¥%, 384k, FRIC R 5 E IR FA5 M 1) 3838 (WSO ). Hh ERESRLE, 2020, (1): 38-58.

(6 AT 30, AR B, Tk, 7= i 3e 4 3 B U 5 Ml BT ——3&F b B BT A M9 450 UE SR [T]. W3R 400,
2015, (2): 125—135.

(715, RTF . S SR A AL SR R[], B8, 2020, (8): 117—131.

(8T . LRI 22 T R ARG 3 & R IR 24 Mg —— (AR 2 56 )b AR R ILEE YA DU i« =R 3R" AESCIF 25
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OB RE, ZI, XIHE. “ 3 LI K75 AR " @A BRI —— 3 FAb & R0 H 14565047 [J].
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Participation in Poverty Governance, Market
Competition and Corporate Innovation: Based on Listed
Companies’ Participation in Targeted Poverty Alleviation

Yue Jiabin, Xu Wenshuai
(School of Accounting, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: The construction of the national governance system and the improvement of governance cap-
ability are the cornerstone for promoting stable social and economic development, which profoundly change
the corporate external operating environment and then have an effect on the reform of internal corporate gov-
ernance. Innovation is the inexhaustible driving force to enhance the core competitiveness of enterprises and
prosper the market economy. So what effect will the corporate participation in external governance have on
corporate innovation? Meanwhile, the government and the market give full play to the role of resource alloca-
tion in the process of corporate participation in governance. So is market competition an incentive for enter-
prises to innovate in the participation of social governance? Does the participation in governance affect corpor-
ate innovation only at the stage of innovation input?

Based on the above problems and the background of listed companies’ participation in poverty allevi-
ation, this paper explores the influence of participation in governance on corporate innovation from the two

levels of macro governance and micro governance, the two perspectives of government and market, and the
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two dimensions of input and output, by using A-share listed companies in Shanghai and Shenzhen from 2016
to 2019 as the research sample. The empirical evidence suggests that enterprises which participate in gov-
ernance will have “the pressure of governance” and generate the crowding-out effect of innovation invest-
ment to a certain extent from the perspective of investment. In other words, the poverty alleviation behavior of
listed companies is significantly correlated with the intensity of innovation investment. However, greater mar-
ket competition can significantly reduce the crowding-out effect and promote the incentive effect of innova-
tion which functions as fundamental momentum. From the perspective of output, the result proves that the par-
ticipation in poverty alleviation will promote the quantity and quality of corporate innovation output, as well as
the efficiency of corporate innovation. The analysis of the heterogeneity of credit resources and government-
business relationship shows that enterprises with harder access to credit resources and worse government-busi-
ness relationship have a stronger crowding-out effect. Meanwhile, the study shows that the crowding-out ef-
fect will be significantly promoted as policy burdens increase and performance pressure of management de-
creases. The analysis of economic consequences finds that although the participation of enterprises in poverty
governance squeezes their innovation input, it increases their innovation output, and the quantity and quality of
corporate innovation output are improved. In other words, it contributes to the improvement of the innovation
efficiency of enterprises.

This paper is helpful to understand the innovation of enterprise entity further. It also provides some new
ideas to straighten out the relationship between the government and the market as well as stimulate the innova-
tion vitality of enterprises, which has academic significance and practical value in some degree.

Key words: the crowding-out effect of innovation investment; participation in national governance;

targeted poverty alleviation; innovation output
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