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2018) 70RO Sk 32 BN R B 25 ik 45 S 24 LI RO I phe O AR T 5 58 T A b AT I B B 4 R R
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A5(2017) 20 S BB MR 2> 7 B3 B A 22 | 3590 3 A I I 2R B o BT 7 D TR A% SR
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{8 3, I 2 7 A S 0 B B0l 25 (Gu, 2005 s Matolesy il Wyatt, 2008/ 2§ 245 2012 X
B 20167
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TR TE A R A 45 B A i PR T4 AL T 3 M {8 (Hall 48,2005 5 Hall 45,2007"°") | 3¢ H % A
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VS i v 2 A I R A R XU P DR 2 DT B T S A £ ol 1 2 U L XU S 5
180



AR 2 s %35

WRARATIE PR (0 E 2, 25 2% % R A (5 B E W L R AT S R w2,
A M P 175 3 PO R e, LA T W ) £ B R A , AT A D A I B M S b . 7E SR 1, TR
SEUEBF ST 32 B [ 285 46 XU % 2 T T RE 5% I BRAT 175 0 ke 508 00 sl A A 3 A5 A0F TR 22, 2ol BB A 45
9 (Lin 25 201177 BREEER %5 ,2013"%%) |23+ B T & ( Bharath 25,2008 5 X I 45,2014 ) (B
e b (Hasan 25,2014 7" 5 595 KA %6 201611 ) | 345 il ( Kim 28,2011 )~ 45 py 3 D9 2% LA B ol i
PRBE (R SC ATl AR 20151 g G145 2017 ) SR AN RN 2. Il 25 A0 1 Al R 457 o R 3R
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(1) Bl fi B A B BRAT TG BE 3K (DTdebt) o hy 1 B8 4 iy 25 58 A b 10 2% L 617 o 4R 47 15 D% ke o
(Y B 25 2, AR SCAS S AR DG I, SR T Aol 5 S0 B AT i 3 ey 4 398 o 504 220 o R A7 B ke 5 (90 [ o
LS, 201417 S0 B 22 B 2020177 ) 4 45 2 B8 U6 7 3 8 0 K00 5 A A0 e I A s
AL R LA R 28 58 L AT 9 8 4 B A8 A Al 5 R SO R A A (L A

(2) fifp B AL B A AR R BRI ( Break_Innov) o #7238 BLBIHT 2 0 B HOR S AR R, R T 8
AR EOR BT o AR SR SESCHK A SOR LR P AR R B A 0 5

— R R RGN 0 BE B AU S Makei 45(2010) 7Y 204 (2021) 7 Oy ik BRI

Break_Innov = 1 - ZBZ (1)

b B i ASTITE jHARKE T I LFI L], Break_Innov (&8 , i3 W1 4l & F1 43 4 76 T 43
B 4T, AR R W F B R T 2, Bk 35 b AT R R R s . BRI &, TR LRIy R
FH 9 2 L B ) 43 26 26 ) i A2 19 43 26 (TPC 43 26) AR 305 % Huang Fil Chen(2010) ™ ()i , SR A
B % 23 265 TPC 340265 1 = A AR KD (B % FIHE AR K26 ) Sk 2 SUH R SR 51, T AR 2 IPC &
Sy S IO AR (B R AR N o JRETE T, M T R — AR KT MR /N, R
AR 0 BB AR 8D B MU, A O L PR IR R B PR R AR

7] i, 5 26 L A G SCHk A #4025 ( Ahuja A1 Lampert, 20017 5 Huang il Chen, 2010 5 bk ] 45,
20197 ;A4 202117 ) AR SCHIHE T 5 — R 07 =X, BIVSR B Ml A B E A R
Sy B R F R AR BT, iC N Break_Innov, . K SCARHE TPC 432, 013 4l A 5 % 1) HE A
T UL A W B R 202 U I A AE B R AT TR, B TR, Nk, Break_
Innov, {EHEI , 76 W1 40l BEA (05 RSG5 09 37 0138 5 BE 7 60 3L 00 AR AL BB A1 . AR 3¢
g 55— b B A7 X T R B SR AR U, A5 Rl A 7 s R A

BEAN AR S W% 6 25 (2017 ) 0 ik, ol T U R AR R Ak BBE ( Size) | WS 6 R
(Lev) WP W25 % (Roe) L4154 4k ( Cash) JE8 W 4 %R (Wheapital) YA %4 ( PPE) W 55
LR ( Zscore) AN (Tobing) 55— KB 7 45 B ( Fstholder) 5 B0 )2 4% I ( Mgholder ) 7 KU 5
(State) LI J Al AR I (Age) S5 48 H%

R A ELR GE LR 1R

%1 FTELTER AR
REXY TE AR RERT TEEX
DTdebt (F¥EMEZ + T ERER /BT LR

BT E AT H 38 A . e s
DTdebt, (KMt + T EHNED) /&R

‘ Break_Innov A & F o E
HETE Al /3R A ) F

Break_Innov, | 4 i % F 55 H 4 FIH A K £ By 50 A | 5 A H 4 X #
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gk 1

KEXA &4 TEMFE REEX
4 b A A Size S Sl N R AP
o Roe A B
"R F Lev BRI ER
NeFHHE Cash ReRALENDRB/ER
REAFEE PPE B E R ER
=AM State LR H ANEACBTMA 1,50 A4 0,

. - kBREAFHR Fstholder - KREFREE/ERH
T EFR Mgholder TEEFRBEE/ LK
B K P Tobing fE Q1
TR A Wkcapital TER A/ KR
4l £ Age Aol Bk ST AE TR Ao 1R B T

S AR AR AR+ x B ER R -

AT Zcore | Lax R/ EEBR 412 x H R ASK P A E 4

0.6 x A 1 T &/ ik &

J.RBEGRE
AR SR At ] AR (2) 25 58 A Ml R AR BB 0 ER AT AR SE DR 52 ), AERLANTR

DTdebt = a, + a,Break_Innov + a,Controls + Z Year + z Firm + ¢ (2)

Horpr, INAZ B DTdebt S2RATHIE AN, A 2L Break_Innov PR RANH , A 2T AR R
BYRIHT A R o o D HEBR AR Ml A PR RFAE RIS 8] 25 53 69 B2 W80, AR SCH ) 1 il 1A 32 X0UER [ 7 RV

. SEUESS A S B

1. f# R 5 it
R 2 JEASC T BB RAEREA I N BRI PEGE T, P R AT R DY A (DTdebt) B {H 2 0. 096,
PRAEZE N 0.357 e /IME N = 0. 715 B RAE N 2. 204 5 BE W AR AS £l HRAT A5 3 K (e A7 i 36 hm, 9 AL
il Z 8] B ER AT AR AP AR B R 22 5 o SRR IR ( Break_Innov) (34 {6 9 0. 294  pRifE 2279 0. 343,
e /IME R O, B RAE D 0. 912, F WA [ il 19 48 < 10 A0 9 12 7 A WD 00k 2 e o A ) 72 0 O 42
AL 5, AR E G T A R B A

* 2 FEREHRMES

T E HARE H 1 AL % AR E #/NME " AMH
DTdebt 14745 0. 096 0. 020 0.357 -0.715 2.204
Break_Innov 14745 0.294 0 0.343 0 0.912
Size 14745 22.368 22.237 1.287 19. 862 26. 105
Lev 14745 0.502 0.510 0.193 0.075 0. 898
Roe 14745 0. 057 0. 067 0.132 -0.724 0.317
Cash 14745 0. 141 0.114 0. 106 0. 009 0. 546
PPE 14745 0. 248 0.217 0.178 0. 002 0.750

State 14745 0. 496 0 0. 500 0 1
Fstholder 14745 0. 353 0.335 0. 150 0. 090 0. 749
Mgholder 14745 0.036 0 0. 099 0 0. 527
Tobing 14745 2.371 1. 854 1.599 0.877 9.719
Wkcapital 14745 0. 146 0. 139 0.235 -0.395 0.716
Zscore 14745 4. 359 3.129 3.976 0.722 25.892
Age 14745 2.776 2.833 0.374 1. 609 3. 466
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522 T0 A 53 B Z i, 786k B0 Jie B A b P R B BIGRT 5 AR AT A5 DR IR SR B O R, AR SC kAT
T YRR HT R AT A5 OY R R B M 22 AR 06 o AR R AS Al T AR R AT A R R B R
( Break _Innov) W H 7 BCHEAT 0 20, 4 w8 T 4F BEAT Ml A 07 K0 09 4 ol 2 SO 48 R BB v 4 R IR
THAF JE ATl T A7 KA A ol SO PR R A0 B B AL, I SR T TR 56 6 A A AR AT A Y DR
(DTdebt) 225 BEAT K %o AN ZR 3 Fh n DLFR M, 4R 28 700 A 38 0 iy 9 A ol 2R 45 A9 B AT 15 SE 39 (H
0. 103, 2% B4 B 7 2 B8 5 AK 1) i ol 2R A5 A9 4R A7 {5 ST 3609 0. 079, H & ¥ (A A7 16 . 35 1 22 57
V- 27 SC B, A [ R ) ¢ 28 2R 0 7 0 S 23 X ARAT 13 OF D SR A 3 SR, 00 SRR T AR SO
BB H,  BIR 2R 00 37 7 2 e ) il RE 88 A B 22 AR AT AR

*3 BEET R TR & A A H e 4
) # 18
T E : — : WEER T8
KT L dh4 TR aHa
DTdebt 0.079 0. 103 —0.024 " ~3.729

TV IR IRTE 10% 5% 1% K F R B3, T IR
2. REVBERE ST
(1) Al R R 5 4R AT (5 DR DR 3 o O G 6 A oMb 72 38 R QI RR X B AT 45 B 1 SR A9 52 W), A 3C
IR (2) Xf AR A BEAT 1A, (WA S5 R W36 4 Fros . Ho 28 (1) 912 A0 SRR R B0R A2 & /Y
BITEEIR 56 (2) SR A TG B4 R . Al LA B, A= A2 i 22 5, ok SRR 2 41
R ERAT AR DY RS AT R RO B35 O OE , 3 W IR R AL BT AR BB, Al AR AT B BRAT A OB 2
ASCHRBE H, 2095 T 308F o X -5 R B0 RE 5 31 i AR A7 X i ol AR R 28 M) U L A% fie k4 300 o
PR UE, HE W AT T 22 AT A5 DY S HE A BHE B — 2

* 4 A & A G H 5 RATRE R K
55 (1) (2)
DTdebt DTdebt
Break_Innov 0. 028 **(2.06) 0. 038 *"(2.98)
Size 0. 107 **(9.62)
Lev 0.475*(7.70)
Roe 0. 177 **(6.01)
Cash -0.027( -0.47)
PPE -0.296 ""( -4.50)
State -0.050( -1.64)
Fstholder 0.257 **(3.58)
Mgholder 0.104"(1.97)
Tobing 0.016 (2. 84)
Whkeapital 0.089(1.49)
Zscore -0.012°"( -5.87)
Age -0.040( -0.75)
& Hm 0.150"%(9.77) —-2.3047( =9.10)
kS YA N g b b
A 14745 14745
R’ 0.013 0. 084
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AZ IR EE 2022 5 £3 1

(2) Al 77 A 73 DAy [ A B ) G ARG 36 o Dy 07 G 6 A oMb 7™ RSO JB 0 4 2R 2R A 7 5 AR A 15 B
PRI AR YA, AR SCHE 7 AU JBT, M A 23 O [ AT Al A AR B A Aol L, R A 0 4 1 0T A
KSR T IHEER (1) FIE5 5 8w, 76 T A Al B A b PR 2R R8T 6 4R 47 15 BF D SR il i
FBOLE N IE 55 (2) SIS R o 73R B AT Al B AR v R B0 A1 X AR AT 45 08 B SR T 1B 3
SR o R — 20 M, AR SO X AN ] 4L I A g R A B R R S AT R G, R B ) R A A A 22
5o XLELERRW] AR T AR EA Al 8 AT 2 O SORE A Al iR R B AT, O R 2 A5
BRBE G, TS HF T AR SRS H, o

*5 Ak FEAR E A E R MR AR
B A A B A AL
% E (1) (2)
DTdebt DTdebt
Break_Innov 0.047 "(2.56) 0.019(1.03)
W BN -2.936""( -6.66) -2.025""( -5.96)
BHRE & %l & %l
EE/ANERE YR P =
L B 7320 7425
R’ 0. 068 0.110
FHzRAE(PMH) 0.027(0.088")

WP B AR R ZE KT 00 P, A XS % Cleary (1999) V%) (9 BF 5T , 38 3 [ Al B ( Bootstrap ) 15 3], 3t 75 57 4ih 4%

1000 ¥, T A

(3) A b B b A ol 5 4 B2 B2 AN TR] ) 2 LA 36 o O 1 A S A ol 5 4 e R N 4R R B B 5 AT
PRORHEC ZR MY RE M, AR SR FI b 25 3k 7R 46 B (HHT) A AT

AN

b T A R AR RO /N 3 W AT ol 5
RSO AR ARG 5 25 3 7K 8 B 45 B2 vp (2 B0 S DAL, BEAT 20 AL I EVAS: 06, 25 SR AN 36 6

N ATLAE W AUTEAT 52 S B8 4, A P AR R R X AT 5 SR SR A A T R B O IE .
— AP ML, AR SOR AN [R] 4 18] 09 fife e 7 o AR 22 S b AT R e, R LA ) R RO A 22 5, HLAE 5% JKF

W X —Z5 R UL AH T AL T 58 R ATl , 78 38 G55 B AT Ml rh il St AR R A BIRT g
PAFH ZWATFE VTS HF , NI IR T A R i H,, o
* 6 A b BT AL AT W 5E 4 AR TR B B 0 A A B
Tl E4RHA ATk 5% S B BE AL
*E (1) (2)
DTdebt DTdebt
Break_Innov 0.037"(2.01) 0.004(0.17)
& R —-2.554""( =10.28) -1.797"( -5.41)
BHEE # %l % 4l
A E/ARE R pes P
M E 11279 3466
R’ 0. 046 0.170
R zERMAmE(PMA) 0.033(0.046 ")

(4) Al Joir 6 11X 528 T 37 e AR B AN W) ) 20 ARG 36 o O 17 A 30 2 3R T 39 Ok e 2 e X PR

BB 5 AT A5 PE PR SR OC R IS 08, AR SCLE /NG 25 (2017) 77 rh [ 43 48 3 T B Ak s B0 R T
KT REBEAR I KA B R 0 KA o ARYE R T K T AR AT A0 (9 4F JEE T LR AR AR
Ohy R T g e R KAV i RV B T S R SRR B W 4, o AR T PR A B A X AR AT AR DY R o
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MR . 7 SR T oy AL IR S5 5 0] DUR B, AR 2258 3 e e K - 1) s IXC, Aol 45 3R 25 )
B RAT R SY U S A AG T RBCRF N IE o BHE— 0 M, A SCIE ) A [] 20 1 F) g e A ik 2R 400 S
FrHGr s, A BUAH ) REAFAE 22 57 78 10% KF B R 2. X —45 3R W] M L T 2R T KR K P4
IR A M IX., 75 2 38T 3 e JR /P 50 v ) s IX S % 2R 280 BSR4 £l BE A8 A5 B 22 AR 1R K, AR 3

B H, #5517 50 o
*7

ERXRTHRREREN AR T

EEWHARA TR T4 ERXWHKEATRMKA
rE (1) (2)
DTdebt DTdebt
Break_Innov 0.046 ""(2.26) 0.019(1.00)
W BN -2.335""( -5.93) —-2.938"*( =7.05)
BHRE 15 #l & %l
£ E/ANRE RN £ =
B 7303 7442
R’ 0. 084 0. 089
AHERBK(PHE) 0.027(0.070%)

(1) B fAs i i i 07 200 AR SO e 1 i A o 1) 2 0 07 5, SR I ST ik 19 48 % 28 0 19
B R B2 A5 5, BV Al e ) R )RR TR S 4 R R i ik A Ml R B BT ( Break_Innov, ) | H
BB (2) BEAT IS, S5 R N2 8 5 (1) SR , 5 32 (0] 3 45 R BE AR FR 4 — B0, BVIR 8 R B0f 7 i
G Aok ARAT A ERAT S DY SCRpEZ o 53 Ah 2R SO Bl A R 2 A AR T A OE DR SR A 0 B2 T O o
Al 0 0 o R R A (LR R B 9 AR ( DT debe, ), PR U RS (2) HEAT 01T, 5 R U138 8 4
(2) 0 , 5 F A ZE R EEAR — B0, R WIAR ST FE 4518 8O Wl 5
* 8 BEREEREET X

(H (2)

DTdebt DTdebt,

[t

7}[](:

Break_Innov

0.013™7(2.86)

Break_Innov, 0.0157(3.02)

B -2.303""( -9.09) —0.664"( -=7.71)
BHEE 7 # 7 #
/A RE E R P e
A& 14745 14745
R’ 0. 085 0. 120

(2) R0 T HASBEIL A N A PR R, 25 08 8 AR SO0 728 o (R R LR 8T ) Wl g 55 41E 3 T AH
K, AR SO AR B R S R X — PR ) R B AR A (2021) 7 A L A SCRL A Il BT
6 X AL BHIE £ AR S SR R R BB 9 T B AR 5 o Al BT A 3t DX A BRI 450 A 0 B R, R Al
R BB Al B8 B A LU BB i« FE— Al Jr 7 i DX A rp A5 BHIIE A O A9 4z ik TR N B 4
A Z B M T 5 T B QDR 09 SCIL R L, B 9 2 B BB M N A — e R B A
b T AR R A AT B N T B SRR o T R ORI B AR D A S BB i ) B IR R
(Forés Fil Camison ,2016) ™ T2 4> Ml I 75 Ho 1X. 55 K2 (9 BEBIF A 5% B} 2 R TR 4 A B 2 | i
AE 9 30 A6 i B B AT I MR T K R S AT, DA T BE 6% B 4 b Oy A ol S i 4R R R
BT 1 2 P2 B AT SR SR T, A 0 e o Al BT R B9 RS Al o R A oMl T A M X A
188
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FHOF B BE 0% A S5O0 2 A AR R AL EHT , (B AN 45 52 i AR AT (5 DR PR O o AR SCR MG A 45 A5 JiE
Ho DX AR s — 2 Ak BT 7 48 1 5 KL 2 5 0T BB AH OC T AE N DL Bl /Y A SR X 8, Rom
N RDpepole ; — J2& A b FF 76 48 13 e A8 2 15 B 2 5 A5G TAR B R 27 SR TR U K0 Y 4R %o 4,
275 A RDpepole,

9 GI7R T L HAR B T A R B g L 5 (1) 91 55 — B Bes 5, T LU B4l i 76 48 1
1= 12 5 WF BB AH 5C T AE N 18U ( RDpepole ) X A i 478 28 AL QB /Y 52 ) i 25y 1F , R T A
AR ARG EOR . B (2) A TR B B A R TE LU I TE AR 1 i A S 5 W B AR O
TAEN G B AE S TR AR B, Al 3R B 7 B B iy, AR A AR AT OB 2, 5 B o [l 4 2R R
Ff—2. U, 3R 9 MEE (3) FIAEE (4) F1 0 LU B 7R 48 03 w8 16 2 5 iF B0 A OC AR i Rl 27
G TARIMECR AR T HAR R A5 — B BRI SE B Be I 9 4528 . AT LAE B, & ir 58 &k 2
55000 B A O AR B R 27 520 TR TR0 o £l 44 2R B B8 04 52 ) b 25 O OE W 2 T B R Y
FHOCPEZESR o 55 (4) 90 5 i Be 4 2R, s Al R 38 AU 100 78 2 v, AR A i AR AT 15 BF 9% 0B
2, G FERIHGE R A

*9 TARER AL ALBHRAFHRAN
% — & - & E e g 4
RE (D) (2) (3) (4)
Break_Innov DTdebt Break_Innov DTdebt
Break_Innov 1.2427(1.96) 1.130° (1.77)
RDpepole 0.059 (2.02)
RDpepole, 0.057" (1.94)
w Hm -0.338( -1.05) | -=2.767( -9.82) | -0.319( =0.99) |-2.747""( -10.02)
wHEE 1% 7 # 1% 1
/R B E B = = = =
A 13879 13879 13879 13879
R’ 0.032 0.031 0.030 0.034

(3) i J — SO Ak BRI ) 98 A 1) B T A o A — 20 B il A A e ] AL, AR SR it R 7 e R4 o
AR — AR B FOR XA (2) AT A, SR K 10 56 (1) B R, 5 R E S5 R FEA R —
Bo [RIN 25 3 45 2R 0] fE 52 31 2 W 28 D TA 32 4 36t T /A 8 ) 2 ), R SCLL 25 4F GDP 3 ( GDP) Al 4
AR B (QYJQ) i i 2855 K JROKF S5 RN 10 565 (2) IR (3) B o T LU el v A
18 T AL i 2 e AR SCE IR AT IR AR A, BRI ALl R - Y BT A A e, BRAT B AR AT R DR I 2
* 10 H A sk

e —

wHERELE

(1)
DTdebt

(2)
DTdebt

(3)
DTdebt

0.0257 (1.89)

0.038 *"(2.98)

0.038 (2. 98)

1. 446 (6. 03)

YJQ 1.828 "(6.03)
W R 2.121""(6.00) -2.638""( -9.19) —-11.395"*( -6.87)
HHEE # # # #
FE/ARE E RN b b b
A 12417 14745 14745
R’ 0.067 0.084 0.084
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4. R HLH 5

(1) S M GRAT X Aslb oA SR R B B o O 7 38R X — R AL, A SO A T HRAT s P R e S
AP PR LR 9 5 LI, B SRR T M 5 4 R 2 22 S 0 R R B BIGR 5 ARAT (5 SRR BROC R B e . it
PIFE T, BT Ml 3 4 75— FRJE 23 B2 WA AR T 0T R SR A BT A £ o A EG T 4RAT Al 5 4 P JEE IR
I R ATl 5 S B BE RS BB OO, B AT TN 14 2858 T 3 T S 357 ol -2 R MR 4% DA T S R A
AR R P AR SO . P, A SRR R B Tl e B e AT X Al oA ok R T X
— B R M SR AT A5 B RS W) el A s B9 AR AT M 3 4 e R R A8 R e AT U S 4R R L B Aol Y
BEPHC B K LSRR B ANME O R R BLRH XS A AR A ARA T A5 B8 SRR W S s 25 i 4 T

AT T T8 B T AR AT HE WSO , A8 5 A AR C STk (7 95 FIE TR L 2016) ) R
R A AR AT R0 o b DR AR AT S B O EE B DX A R A 2 R AR R ok A R ARAT Ml 5 4+ (Bank)
— A, M DX AT B AT ZB AR B, 2 M AT s o AR SRR b AR SO R R B AR
HRAT 5 4 R JBE 1) 52 B I0 ( Bank_Breaklnnov) o 5| AZZH.IH [R5 R 403 11 25 (1) 51 FT 7R, K LR
RIAONH 5 BTl 2B W R 3 9 50 B IR RO O B . el T [ A R AT 2B R R R AR AT ol B A 1 S 1) i
P, 5 — 45 SR R W] BRAT 5 A P B B Ry, R AL X A L AR A AR AT A5 B SCAF 1 52 B ] J , T
SCHF T IRR R 8 2 5 0 B AT O6E Al A R A U X — LR T AR AT R PR

(2) B2 KU O (B B985 0 G T o R R BT R 38 o 14 A M AR AT BB AR AT 1 J00 R 45 9 o 0 %
T TR ST 145 B 3 1) M B e AT P R 68 e AR AR AT 0 Al A I M B JAR , R A5 B T IR R R )
A ARAT T AT RS . PG, 0 SRR R R B 7 308 R e A 5 B G T X — PIL R R
BRAT AR DR DS WU U A I 1 (L 45 38 0 Al 9 5Q T 22, PR R R 0T Al AR BB AT 45 B SR Y
SO W o S T R — BILA A SCRAMLAA £ 5% 3 45 B fat I WA (8 B 3% ST (Insholder )
IFAERERE (2) B FER L 51 ABURG B +5 B 5 3R R BA0HT #Y 58 BT (Ins_BreakInnov) . 3 11 55(2)
PSRRI % SE H A 8] U3 25 58, 0T LA B, 38 R R AT 5 B0 A 43 B8 3 15 i 28 LI (s
BreakInnov) Z28UAE 5% /K V- i i b 2 VEAG B, 22 WA BILA 86 5% 3 1 I 22, 0 B 9 X ol 3R A
DY SR B WA R B S SR TR (R W O T R R R AR T R e AT A R DR SR A AR T BILR

#11 % oAl R
B ARAT 4 b ok R B R B9 T Bk MR X E
rE (1) (2)
DTdebt DTdebt
Bank_BreakInnov -0.410"( -1.99)
Ins_BreakInnov 0.094"°(1.99)
Break_Innov 0.306 "(2.26) 0.002(0.07)
Bank 0.063(0.75)
Insholder -0.090""( -3.68)
& B —2.346""( -11.66) -2.346""( -12.13)
BHEE % % #l
S E /AR E E R i P
1 14745 14745
R’ 0.025 0.024
7N DR S R
1. EEHR

L BRAT AR g ] S A 2 5 110 T 8 S R R, AR DR R SRS T S MR Aol B 47 S AR R
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HA LM, AL 2007—2020 42 A BEAE Gl B2 m/ 580 &, 3R R B0 5
X ERAT A B PR SR A 5 e B FEAE FALR o B 5 B, 4R R BB R R vy, A oMb SR AT Y AR AT A S
Z X ULHLE A EARAT SR TE T AL BB AT 0 9 22 55, O 0 4R B AR A B2 e ) Al 4R 3 T 2 £
PESCRr o #E— 2B M R W, A lb R BT X AT A5 GF D SR A4 B2 i 22 32 B AN ] IR 3% B s i A [ A
Aol 55 58 A A7l LR AR T 3 R AU ) M DX, R AR R T R B e ) A R B8 AR A T 2 ARAT A OE
SCRFo SR AIL G902 W], 4R LB S e 1 AT F Aol R Sk a2 ) ) T AR A 1 45 T A G
T, 2 T A ol B AT 0T R 2% B A0 R R g ) Aol S B 4 SRR A PR DR R . TR R R L B Ty
AR TR ARGk 5 — U1 R o v 7 10 3t O A e 2 A PN A IR 2 ), AR SR T B AR IR R
R o A SCHIF 5 ) I il P 38 28 B RT 37 2l ) <8 il T 37 8 R TG ) R W, ) R — 2D B v 4 IR 55
SR ZE BT RYRE 1, I SR A b BRI R ELAT SR B v S i R R B, e o 2 O e o i R i L
A B AR

2. BRBWERT

PN JZ T8 107 248 252 TR Ak <5 Bl Bt 2 000 508, DR g 4 8l B A 4 Rl AR 2R 00 o B S 8, S8 0 A 4
Rl AL A A6 SR 228 B A i TP Y B RUNE B D B e 2R B AT RO BOR SE A T B BET Ak g B . R
PRI 5 < 5, 58 35 < BALAG SR BIHT 4ol ik B, 2 Tl MLV & R B o TR R p & 2 5
EAR B BT, S IF U0 Al S LA 9 52 L A B R B B0 PR A 5 AR & B 51 s 4 R AL
AT IR FT 455 ) 195 0T 18 Ions BT A ol Rl 98 AR 9 2 5 1 5 O, 58 38 A DG TS W B2 5 it , o
S FUIN 8 36 A PR LR 7 L B v R R R B A R o AN M AR R A L R T Sk
R AR S ARG L A DR BT R BT S R LS R R AP R PR B R I HOR
REGALR DIRE , (AT QT B A REAE S | v 280t 7™ Az 28 57 (L, 6 AR A ol B 37 XURS: 55 B A T o £ 5
R o FEROC, B AR AT 5 BON BB 1] RS HLRG KBS 5 6 45 i 5 2 05 B AR IR R AT ILA IR 55
A M BT A ARG, A BIL T 38 56 R AT St e M) T R B T Y T A, T B O i R G Y e Rl
BIEE, 51500 20 £ Al G U ARk 22 e O o 1) 4l KT

N Rl ALAL) J2 T, 0L 5 T I 55 B0 )R S TR, R B IR S AR S e . Bk
SL 22 SR G B 55 A8V 2R, 51 R R G B R B 57 e 5 A Ml BT LBk B9 el B R R D, T R
BExE X el B9 22 o0l L lb Al g Rl iz 55, % AN TR A7 0l A TR] 26 B9 B BT Al B 57 ST el |
BRI PEAL AR E B E BT L KA QBT A L A B, DT B X Q0 Al S 25 S AR 45
PEBTURBCE o (A1, e S X i olb BT Ll iy A XA LA XM B AU, 3 o R 2, R X LT
BRE XCHRBE A T ORBOHE A5 B R B TR R 4R v Xl sk 2 A M A5 VTG A o R R R 4 A A
JEERORG HEJE R4 45 2 Jim 940 3 25 08 RE AL BR B A B, 32 T B B LA IR 55 i A8 S i . LI
A1 20 R 7Y < Bl X >4 3t rh /S B BRI B A R O TR < B ML R 19 9 S i O 3 D b <
BUR IR 55 2 15 B 1A B0 &, R AR DU S5 B A R 28 I R) AR 2800, 308 0 4 il AR 55 190 5 o B, fE T
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Exploration Innovation and Bank Credit Decision; Evidence from

Patent Technology Classification of Listed Companies in China
LUO Hong, CHEN Xiao-yun

(School of Accountancy, Southwestern University of Finance and Economics, Chengdu, Sichuan,611130, China)
Abstract ; Whether an enterprise’s innovation output can be effectively priced in the financial market is an important issue to
promote high-quality economic development. This paper distinguishes the differences of firms’ innovation behaviors and
studies the impact of firms’ exploratory innovation tendency ( non-improved innovation) on bank credit decisions. In other
words,do banks pay attention to and identify the differences in innovation behaviors of enterprises,and provide easy credit
contracts for enterprises with a strong tendency to breakthrough innovation? This can reflect the efficiency of bank credit
decision-making to a certain extent,and is of great significance for deepening the supply-side reform of finance, improving
the ability of finance to serve the real economy and promoting high-quality economic development.

In order to discuss the above problems, this paper uses the technology classification information of A-share listed
companies from 2007 to 2020 to construct exploratory innovation indicators,,and empirically studies the impact of enterprises’
exploratory innovation on bank credit decisions. The empirical results show that the higher the degree of exploratory
innovation ,the more bank credit support, which indicates that banks pay attention to the difference of innovation types and
provide credit support for enterprises with high exploratory innovation degree. Further,from the Angle of the micro, meso and
macro type enterprises to explore the role of the innovation of bank credit decision-making in difference under the influence
of different factors, the results found in state-owned enterprises, weak competition in the industry and good region factor
market development, to explore the high degree of innovation of enterprise, bank credit support is relatively more. The
analysis of influencing mechanism shows that exploratory innovation acts on bank credit decision through influencing bank’s
future profit expectation and long-term value investor’s concern.

The main contributions of this paper are as follows: First, this paper considers the heterogeneity of firms’ innovation
behavior and examines the impact of firms’ exploratory innovation tendency on bank credit decisions from the perspective of
creditors, which not only enriches the literature on the economic consequences of innovation, but also refines innovation
research from the overall level to the category level. Most of the previous literatures on enterprise innovation focus on the
influence factors,and the research on the economic consequences of innovation is relatively lack. Moreover, the focus on
innovation is mostly on the analysis of input amount, output quantity and performance ,and the difference of innovation types
is rarely discussed. Second, the factors to consider in bank credit decisions are an important topic in the field of bank credit.
The impact of innovative activities on bank credit decisions has attracted increasing attention of researchers, but domestic
scholars have not yet paid attention to this factor. This paper provides empirical evidence on innovation and finance research
in emerging markets. Third, this paper studies the allocation of credit resources by banks to enterprises’ exploratory
innovation , which provides an intuitive perspective and empirical evidence for understanding the financial supply-side reform
aimed at stimulating “ new drivers” by serving real enterprises more efficiently. At the same time, how to improve the

efficiency of resource allocation for breakthrough innovation in China’s “double cycle” economic pattern to enhance the

‘ y

‘upward development” of domestic cycle and “international status” of foreign cycle has enlightenment significance.
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