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HT AR ZE T A L5 S5 K4 1 RS | 2 — AN R DR ) SR B S ), AR SC LA Rt R AT 25
AR XA A T 1 22 5, SEEA 50 b [E 525 T Re 15 25 TR R ALEH Al AT i foi 27 L 3
EM

15 PR 25— M A R SR A3 0 3 2SR I XU M2 A Al 75 FH XU (%) B 248 A, 2 2 W)
FRAT R M e) R S R SR 3 2 DA TG XU 1) 256 | BOIA AN 7 M %5 25 WL IR 3R (Tang Fl Yan,
2006 s B g AT 20157 ) 545 PR G B MO & ( Ziebart F1 Reiter, 1992 ; fi]
A4 45,2010 ; Bharath 25,2008 ) 1 5 11 %A B3 & AT RE M OS2 00 DR 28 SR T #8354ty i 38
R TARFRA R Z G ZAT M 22028 5 (B AT ZA000 2, 76 8 i it 1) 37 9K 8h & 8 % w75
SOOI IR P SR R A b & Jr 1 R P B RN T 3758 4 A O N2 300 B L LU LA IR
FEICE G M, SR, WA BT A EEF S G257 AT M A& (0D e PR 22 1 b T2 26 B B, B i
IR R R Z K8 T 5 7 AR i g gk i, HERE T A AR A 7= BORG R RRHIE,
B URA BRI 2 A iy L A4 2 1 R 43T

AL, A A R 2 AR R 2 S, IR R T At B Qe . IR A 2 R
A R PE R AN S K W R B i m  ME LA R SE G LT, Se AT B L FOA] BR R SL R I ]
T BE A% $2 75 Aol K 309 A0 18 4% 0 35 4+ /1 1 75 2 ( Atuahene-Gima F1 Murray , 2007'°’ ; Morgan #11
Berthon ,2008'7" ; Salomo % ,2008") ) Bt ik 78 A1) 397 W) 2 LA {5 B0 AT 97 247 it oAy &2, 3 R S 0 R
i BB ME QT (March, 19917 5 Manso, 20111 ) o 3t 3% & il G137 55 B 1 7, & B & 1) 45
TEARR T 55 FH BT B A A W B 1L R | R 22 o 38 30 Ay SR e Pk BT 1 Al S J5 1k BT ( 2% S A
2 ,2016) " ) ABA,F T AL ANE AT A 25 5 A9 S, 45225 T A S A0 3 4 ol T4 ¢ )
BLIRGE 2 — | FRAE R 0 BT 0 R R B H AR S N A Ml i A5 B 225 R il B T R R B A AR
Weo PRA SCHRIFRIBULEA R, KT, A SCF T T 2007—2020 4E 1 E A B LT AR &
FIHEAR AT AF B W T 3RAE = 0T it BT K7 i HR R B BT 48 A, SCTEAS 36 48 R B A1 8 X 2
GiRATM 252, 45 R B, IR R AT A UL Ak 2 BIE B IR 48 5 FH O 90R 3R A5 BURT
BRI SRR 2 AR T A R AT 22, U B 2R 8 DGR B T L QB AT ey 25 5 BRAR T
X R 2 HR A0 3 A v o B L A 5 S AU Vi A, 3 — e R b AT DA s gk 5 5 T 3 1Y) B A
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ARSCATRER DTHRZE T2 50—, WAk QB LA Hh k5 8 T AR e 1 22 55 IR B SR AE R R A
A ar g e A w5 AT E B, ASSCKHT I8 RS AR 2 140 e 20 2800 2 1, £ 5 T R &% 5 R
SCHR , WAhFE T i g R AT 2550 ma R R iR 9T, o8 =, Sr R T RS 4R T ok AT
A AN AE S Rl T 2 I FIE I S BEE o 3 AR VY O S T UG e AL B A £ 2R T 3
FE M RCR T P SRR XX — P 2 OGP AR SO R S5 e WG L HEAT T A 25 Ah e, AR = A
GG SN S5 FE S AR K 3l i i A, DR g kR it 2 T 3 L T v A8 R 55 S AR Aol v o
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Avramov 4§ | 20071 ) 255 JE ) ( Guha N1 Hiris, 2002) O S E T ( 5% 18 43 FE W,
2015) 21 LB (XA AN FASE , 2023 ) 1 BRVA PR (B SRR B 2021 ) 1V A Honl
7T, E A BF 5% K BLE FHVE S ( Ziebart A1 Reiter, 19927 ; {a] 57 F1 4 %5, 2010 ) . &1 5 A4
( Bharath %5 ,2008 " ; Baber %5 ,2013"°) ) | JBAL &5 #4) ( Borisova %5 ,2015) "7 B0 A HRAE ( Mk i & 45
2018) "M EEAX IR RATMAE = AT, B B AR AR AR 2 B R o b B T, PR R
b Al S g AR L R B n] BER R AR T S R B A (AR R B RN, W, 2B TIF IR K TE
B X 5t 55 il B 0 5 A, TC IR SR BRAT AR BRI R T IR Ml YRS I — B B RS 4598 (Hsu 4
2015) "0 B AT BEAE T B SR MBI T 3h AR TR B B (AN A 77 I BRI ) 5 SR A AE 1
55 SR SBT3 24 XU AR BE | DTS5 3002 W) [R] 9 455 55 Rl i A 7= AR ok
225, AUL AT A B SR ST O AR IR X G2 95 AT A 14 5 1) v Ak T e 25 B B, (SO 138 43
AR K Z G T P R ARTT S 28 E , AR E TR A = SR RRRHE, B/ DR A S
B 28700 14y ELAAR 2 TR SR T 44T
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W55, ¥5 K ) AN TR i A B ) 2 B% | T s a2k 7R 0 iy 2 o B vk a4 R e i etk IR 4, T
XPANRIZE R A5, 52 5 5 fe & 2R 15 P 28 &5 05 B 22 5, OF 9 0E R B 3
B ok ae it — A IRAIE . B SCHkNAS B2 M5 B8R (Jia,2018) Y # T I9% ( 2=
45,2020) 2 SRR B (2 AR 2021 ) T ARATAE O (B R MR /INE 2022 ) P AR A R T
T S OC TERE RLA B A a5 e A oMl R 25 A OC 3 PSR B SCUERFSY . SR, AE AR SCHR AT O TE Y
525 Rl gE () J L, OC TR R BV 7 2 A5 LA K Q] 5% i) 45 25 5 % 38 3R 1 B = R R IR AR
7 FR TR ST 36 R 28 T e o R S AR A T AR Bl 7 IR B RIS OP JE R iR Aol I AL
A REBEE R BER BN HT, 7= O 2 KO B R BRI R AR AR R AR S R
YA ) S R A O B R & TR 55 SE R 2 BF BT )1, 5 2, R AR T %8 A
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BIHIE S A5 BN M ERON R IR AN Al T R R R QBTG 8h , AMLREIE BRI Ak 5 i 25
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IR A A AT
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AR 7 AR B8 BT U 6T A M DG 7 JBE A B8, 3 A B 8 4 b 5 i 5 B e Z I s BOR
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A, AR A5 PP WAl B B 0 A IR, 1500 3814 2 SRR L 28 XU, 3 1717 28 2 T v 1 XL
#54 (Ederington 1 Goh,1998) " | FFREHER RIQNHT REML 5 Bk A5 K158 4 i 38, A A T A1
Tigr ik 2 KU MR AR, P Al B SR ARG, Al SERER R AR, B A R T hE
A e B B AT e e BRI s Al s R i 0 T 25 0 M LA 3 NIRRT 3 i A 357 ) g
A B T [RA T Al i 5 4, (A PR R B AT R B 5 i Al S 25 5 7 77 i il 5L RAR K I 40
DR ARAFE N R A B 8 B R R A 2B I 25 o2 U, R AR A e A 015 4 p 3
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AT FHAKE LA B3t 29T BB IEA T8 b W7, AT 45 T Al 2 s A PSR . A BFGE 2 8, £ T
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G RN 25 B B BT A SCRE, AU AN B BUAE L IRIE BOM SR AT RR A AR Al BE A
AAT A LA B 422 1) 8 4 SR, 12 0 Al B Al e R (Lu 45,2019) 1) 3k S0 R BURF S 1517 35
IR B2 5 P DA Aol 2 B IR O BRI Al 2878 AR, XAk i K R R KA # ek, TR
M5, BUN SZRF 2 BESR T8 AH AT | il 2R ok & Je i S5 1 S W S0 , #8935 1A Ry 52 BURT 5l
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5 A5 25 35 24 T REAE | DA AR AER RT3 27 JXURS: Y6 A 25K pl It A 20 £l S il 4 2% 60 1) R
R BT BB A7 25 T UM IR SR, RISt A Al oA R & J w4 T UM (5 2 R dH AR X
SRR KRB I el AR 5t 5 38 9% 5 W R AR BT A lk 3 24 ] e 00 B, AT A R AR 2 R i

133



BB, B 5 RREUFIXNQXRRLRITENHZM

AT %,
ST LU A SCHR I AT R
H,  HA R —E ST IR R R R B R, S m U AT 258

=L R

1. FEAEFE 15 A

AR SCHEIL 2007—2020 FPREPITT A B AR RAT A TGRSR IFSEREAR I R AR FEA
FTUNR FHEEALFE . (1) BIBR T B RhA Tk i & AT E4; (2) HIBR T ST/PT BYRAT 4K (3) AR 1 W 55
BB REAS 5 (4) 0153 H At A28 o O IO A B 2 (R A AR, (RIS, A 7 RBP4 2 i, A S % i
BB R AT 1% 1 99% J35i 945 2 ( Winsorize ) A0 F . 2%, A SCHEA5 3] 1060 AN AS WL .
Horp A R R ATAHOCE R F Wind £50408 7, AT FARA I 55 504 % B T CSMAR 48 ¢, bl
N EIFRBEILRHAR bR T V5 T (& R o3 285 8006 & 3 T CNRDS #0088 18 & A5 10 & Rl (5 B F T3
5.

2.FETEEN

(1) WMl B2 3 i 5 AT W 22 (Spread ) o A< SCAF S8 A DG AIF 5 A9 80 (E b T Fn s R4
2017 FAURAE 2019 R F 51 F R 22 i i i & AT 22, Bt & A7 Bk R 3Rk 2 () 30
A EL E R R %R

(2) ff R AE i R AT ( Break_Innov) . HEEAIBIHREXTHH AR SUSIRER , 288 T A 5
PRI T, S S AR SR, A< SCH g DA PP I 7 X

5, 2% Makri %5 (2010) P 23745 (2021) ) 9 07 W A5 BHR R BB 5T, BAR T A
.
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=

Break_Innov = 1 - ZB;‘; (1)

Ho B i A RIE j BORRIET LA, BRI, B L F) 232k AT Y 2 (1 B A1)
GrHEFR) T A (IPC 4328 A SCRIIEBRE #3255 IPC 5325571 3 A A~RS ( BI& FIH AR
KISk LHARGUEE , MIASE IPC E/32500 4 AAES (B L RIEAR/NE) . JEEAET, M
FR—ADHARKIET BIRENE A FH AR RIS B H AR AR FAR , BE B 4 M AR B AR R R A
JiE ., PRI, Break_Innov (B WA % ] 43 A7 78 T8 43 B 080, HAR R BB R T £ ) 70k
AT IR R AR B

FEVR A e FH 56 SCHR ( Ahuja F1 Lampert, 200157 ; Huang #1 Chen, 2010°% ; B 2 fIfE /N iz,
202274 ) SR AL B 37 L FEr oE A B L R H R 4 28 B Sk A B R R B HT, iC N Break _
Innov, , Break_Innov, {H K, 32 IV 78 8T B BOR GUEAT T 0 28R, b A& i B Al 5
REAE HITE A A RIS AR, A SR 3R — B2 1 D7 R Ry 32 [l A 6 5 — b B 1 =R T e fit
PR,

(3) Pl AR e, A SCS MMM K 45 (2018) 1 B , 35 T AR AR B s Aol MU ( Size ) (W7
TR (Lev) (FE" W45 (Roe) ILABTLRE S (Ocf) 7 FUNET (State) JEASNE( Tobing) A WAL
PRIEASEL ( Casheover ) Efi— K ARFFIE ( Fstholder) & ¥R )2 H5 e ( Mgholder ) | # 11 3 W. ( Opinion ) 5§
KATVOS FIRFIEAS 5 DL M AT 25 K ATIRAR (Amount) 525 KATHIBR ( Term) foiZ3 4044 ( Guarant ) 2515157
FRIEAS &
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1 TELREREXN
RTEXA TEAK REMFG REEX
HERELE W HERANE Spread % 2 R AT A S0 % R AT Bk B 0 IR oy I % B 30 i 2
Break_Innov | 4> % F| 8 5 # E
Break_Innov, | £ % Fl B M £ FI AR KRN HE, w1 FERE Kt
4 b A Size Ak BOR A L JE BB AR A
P g F Roe B A R
w" =R Lev B R BOR R
B ] Ocf ZE ML T EFRN LT
FEACE BT State SRR AN EATMAEN 1, F N K0
A K Tobing HEQM
EHEE | AL RFEREREE | Cashcover | (REFEHFEWALRESFH + TAHTEH) /AL F LT H
% — RIRAFFR Fstholder | % — KR A FFRBE/ B IR H
CEN S Mgholder | % 38 J& ¥ R 3 &/ & Ik 3
FFENL Opinion | R AR EFHEL A L, ENAH 0
& H RATAAE Amount R RATHAE w1 B BB SR st 3k
it % KATHI IR Term E R EATHIR An 1 G BLE ST #
fit # HAR Guarant | R 7 FHEERHK 1, BN H 0
AT % Anst AT I B B A B 1 B IRE SR Rt E
. U R0 AA MR 1, 5 8 3F & AA AA + AAA
g | O ERIER e | g2
BB Subsidy | 4 M 3 £ IRAF By BOF AN 2 B RO R
A = Tax MR R e i SRR R RS
. ARRBIGETE

AR SO A [ AR (2) B BHRRBUBIHTR 2 Wt R AT REMN 2

Spread = a, + a,Break_Innov + a,Controls + 2 Year + z Firm + ¢

(2)

Hrp AR & Spread J&fids KATH 25, H S & Break_Innov NIRZE TGN , A FHREHRR A
BFT I EE R o, o HEBR A A ARRRAE AR (] 22 53 052 ), A SCHRE ] T Al AN ( Firm ) FARE
( Year) XU EE [# RE RN,

1. FETEH AR ESIT

%2 B FEASRAEAEARWI N R E G S R A EILE TN 22 (Spread ) BIEREA I N
1. 789  hpifE2E M 1. 130, A8 ALJEFE K 0. 440 ~5. 313 PEHIREA Y0 T2 Gl i & A7 5 i T A3
PRI RS [ 457, HAS R A R 505 RATE MR ES . KRBT ( Break_Innov) WIAEASIE Hy
0. 333, A5ifE2E R 0. 390, A4 2 0 ~ 0. 907 , R [RIA Al R R B AHTFE B B AFAE P 1l 25 5%
oA g AR R R T e T SR IR A e BE N , RN AR

. SEUESS RSB
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2 FEREWHRMESRIT
T E HAE H 1 o A 2 rof % W /ME WA fE
Spread 1060 1. 789 1. 407 1. 130 0. 440 5.313
Break_Innov 1060 0.333 0. 000 0.390 0. 000 0. 907
Size 1060 25.210 25. 440 1.221 21.210 26. 550
Lev 1060 0. 653 0. 675 0. 141 0. 188 0.925
Roe 1060 0. 075 0. 073 0.079 -0.771 0. 390
Ocf 1060 0. 042 0. 043 0. 057 -0.182 0.249
State 1060 0.735 1. 000 0. 442 0. 000 1. 000
Tobing 1060 1.249 1.014 0.735 0. 000 10. 610
Cashcover 1060 2.092 0.533 16. 380 -22.270 354. 900
Fstholder 1060 39. 940 41. 540 15. 430 8.770 74. 890
Mholder 1060 1. 286 0. 002 4.931 0. 000 30. 700
Opinion 1060 0.995 1. 000 0. 069 0. 000 1. 000
Amount 1060 2.454 2.398 0. 664 0.916 4.111
Term 1060 4.205 4. 000 1.595 2.000 10. 000
Guarant 1060 0. 130 0. 000 0.337 0. 000 1. 000

TEZ TTIR A0 Z 00, A SCHEAT TIRR BB A A F i R AT 22 (22 i i, A4l
FEA AR AP R R LG ( Break _Innov) BIAFIE — A7\ HEAT M2, 70 o 3% T A3RT A B2 05 v 2
R BBIHREEBARLL, TR T RS0 P LR A 9 515 AT 22 (Spread ) 22 5 AT KL, SR
3 Af LA AR TR BT R B AR B0 2 W], 4R B A A JEE v 19 2 W R A 19 (50 05 AT 22 1
%, HMAHZ B BIEZE AR 1% K R RV FRWEH & B FEIRA U2,
PSR TASCIY BN H,

3 ERERE—ETREBAHFEE 4
T E ke HEER T (&
HRAFIKA KERAF T
Spread 1.941 1.638 0.303 4.389

TR O BIFRORAE 10% 5% 1% KT B

2.EAEMEPER

4 DR T IREBIQPEAT S il ot AT 0 2550 1) B RN 455 . Hode 55 (1) SR AU AR
FAIQH A 1 DA SOBUER [ 7 A5 1 MU 25 28, Al DL Y SRR B0 9 119 2R 807 1% /K- 1
B N R IR R AL QIHTRLRE 1952 1 RE A8 PR ARAR 08 8 SR A i XU i p , DA TT R A 2 )
RATH 22 . BN ml st AT 22 7T RE 2 BN A RV RFIE B9 5200, A SCFER 4 25 (2) Fth AT
— RIS R GOR W RERE BB A m et A AT 0 22 19 115 R B R HEA B R [ (H
TBIRAE 5% KV 1 W2 1, SCHF T AR SCIIEGE R H o NAETFE X E&, LIS (2) FIF Break_
Innov F R F AL - 0. 2601 g, iZ 45 R ULV PRE BYRIR AR B A4 5 1 AR 22, W2 Rl i &
2208 5. 67% , VL EEREWE HE MR 585 SR T B T oA 2 5, &4
TEHREABIF A L GE B X AE—E FEEE b AT LS ot 25 117 37 (0 BE AR L B 00%
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*4 WERAGNF G A B AT Z
i (1) (2)
Spread Spread
Break_Innov ~0.5597 "*( —4.03) -0.2601( -2.37)
Size ~0.1374"7( =2.74)
Lev 2.1991 *(5.98)
Roe -2.1881""( -=3.96)
Ocf 0.7338(0.83)
State -1.3038"( -9.15)
Tobing -0.0739( -1.36)
Cashcover -0.0025"( -2.13)
Fstholder 0.0056" (1.76)
Mholder 0. 0251 **(2.36)
Opinion —-0.6265"( -2.73)
Amount ~0.2467"( =3.77)
Term -0.0645™( -2.04)
Guarant 0.1887(1.31)
R 1. 9752 **(42. 64) 6.3100 **(5.32)
FE/ANMEE R P P
U 1060 1060
R’ 0. 0351 0.4515

ARSI e fH; " 7 R R 10% 5% 1% fKE T B3, T IR
3. M EHE 5
IRSES RS TR R B QT RE S AR A R R AT 22, A S 2B B TR SCHE S, B
AT BFREEOLAL A5 P i DA BURT SC A = A 52 BT AR T AR R AL QT W] 52w 23 w#) i A A7 0 22 o
(D5 BB, I IR R ALRDHT RE 68 UL (015 B A8 A B T2 Al 5 i 5 4%
BE Z AR DA XS FR 3 7 RAARR A A A b A IR T A7 o A S5 X0 A < il 4 A U DX 7 1) 0L 1
FRIREIAILE . BEAET, Al T RIR R B QNHE 22307 | T8 250 B i i 5& T, i 23 A Jiost £
R BIEIHE B AIZHE S AL b 232 m Al A5 B PR EEZE B R AT A Bl 08048 o 25 450 5 T
I AR B IR, I B ZR AR KU A o A, AR SCR A SO0 R AG: 3647 B R AL
R, S5 RN 5 55(1) L (2) FIFR . 55 (1) FUIE LTIl oSG (Anst ) VE Ry h A28 1 9 55— 25 ol
IHE5E IR AT DVE BIR R AAHT 0 4 7oA I iy S BE L 56 (2) SR A th A A8 HE 43 B i DG T
(Anst) FURIHEER . GER WIR STl OC T RERE FEAR A vl i A AT 22, BARZR BLRIHT X A /) i & A7
Hr 2209 DA R BDIR W2 B, 3K SR A U DG TEFEAR R ALAIHT X 24 Rl 5 A AT M 22 0 52 o v ity 512
EH] TR, TTSIE T {5 BB
()G ML o Al SR R B QA B T Wi As L PF AL 8915 AR F0 S HE, IF 34517
RHR 25T W = iR 5 VTP, i35 PP B8 s AR T 12Xt 2 i il A7 KB i — el
WKAT, BEAE A R A AR 08 5 TR 15 P XURS: | DT AR HE B3R A0 ot 2 KU U . R i, AR SCLAfRE g
15 FHVPAE Ry A AR s b rh A RO B A | SR 95 AR HI3E AL, 3% 5 %65 (3) 112 LA 15 HIPF
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2 ( Bondrate ) 1A AL 55— 20 WA S5 2R, o] DL B PR R B RH i 52 42 8 1 Ak Aot 215 F O
PTG 5 (4) ST i A2 i R (5 FIVE L ( Bondrate) (IR S5, 4528 oK, G5
PR ERRAR T AR GURAT 22, BRI 2 Rl & 4740 22 59 B R AR B35 f, %
LR UL GG VP RAE R R BB 2 Rl B AT 22 B2 vh 4% 1 WP AR AT, SO T A5
PEALAH

*5 % ALE A B —15 B IR AR AL 5 A B AL
£ R EAR A G £l
RE (1) (2) (3) (4)
Anst Spread Bondrate Spread
0.3532" -0.2211™ 0.5401 ™ -0.1885"
Break_Innov
(3.34) (-1.97) (1.97) (-1.80)
-0.1106"
Anst
(-1.77)
-0.2955 ™
Bondrate
(-6.25)
. -15.9792 ™ 4.5433 47.5659 4.3617
(-10.54) (3.17) (8.52) (3.79)
EHEE # 4 ¥ # ¥ # ¥ #
/AR E 2R = = = =
LI 1 1060 1060 1060 1060
R’ 0.5513 0. 4569 0. 4027 0.5326

(3) BUN SCRFHLA . Anlb I H R BUAHTREAE HAT R 1 B8 IR S, WNBUS #b B AVBLUC LA,
RS RFTEAR KRR E EARTE T 5t 7585 08 2 X Al 22 0 IR D0 A S K JRE I 55 A5 0, DT A AER X 2
i lh R E R BT o A, A SO0 LABURE 0B ( Subsidy ) FIBLHCIE R ( Tax ) 150 o 22 A4
AP RS B UEBON SCRRPLE . 3 6 BN T IRASER, 55 (1) 514553 B R R BLAH .35 2
1A AT RO AN, 26 (2) 51K A8 B BUR AR A 2 [ U Y S BRLBORT b 1 25 A1
TAFEMTUEATN 22, UL BOR AN B TE AR R BLQUH A 28w B A AT 4 22 OS2 e b 4% T R e, o
(3) F AT Ay i A A8 A IR A5 2R R LR R BL QR . 2 5 v T Al AR A5 A B 2 56
(4) 51K A AR BB O ZE DR | 2550 /s B 28 8 35 AR T A I BT AT 22, W
Bl P AE R R BLQUH X A F U T 2 R A5 T R VE L, LSRR Al SOt 74
RIS B, ] B2 6 T B W IR SO IX S AR OR AR E b B82S0 38 W R R T
Al 2T BEVE AU, I AR Al B 2 AT 10 22

&6 B v AL A B —— T XL
B A B i et 2
XE (1) (2) (3) (4)
Subsidy Spread Tax Spread
0.0011 " -0.2055" 0.0019 ™ -0.2222"
Break_Innov
(2.54) (-2.02) (3.65) (-2.13)
. -45.9974 "
Subsidy
(-3.22)
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5% 6
KA By A
EE (1) (2) (3) (4)
Subsidy Spread Tax Spread
Tz —-18.6898 "
(-1.89)
R 0. 0044 6.5122 ™ 0. 0072 6. 4445
(0. 83) (5.56) (0.92) (5.40)
B4 % E 45 41 45 41 o5 41 o5 41
A B /AR B R 2 2 2 £
A 1060 1060 1060 1060
R? 0.2523 0. 4640 0. 1227 0. 4552

4. TR MR

(1) R T HAF B B A N A PR I B, AR SO 520 7 AR /INGZ (2022) P B | A4 BT 2
i DX A A SR AT 30 H BEANE R R AN T HAR & Al i 7e b s A () St 75 100 5 A
BEMS A AR HE LR R ALAHT , (B EEEE WA B S AT E M, JRRAE T 55—, 4l Br /e 1 =
K FERIIT X0 H 82 | Ui B S A h S R S AH I PR IR A 2 A R TR B BT 2490 &
e IRR AT AUE, K R0 2 BT M M QTR A B D, DI A £l FF R 448 2% 70 A0 37 2 L
T NIRRT 7E M A BRI BT H SR I 5T BB 22 | BB S ) A AR
HIVRBTE K T S L DT R4S B 4 bl kg i b SISt HR 2R B ) 3 0% s L VR B AR 45 =, (2 itk
AN BB R IE B S5 Ak, P, AR SCR AN A5 B B = R R RR AT S 00 H AR — b T e
By E AL R SRR AR I H AT H BB HLE i8R BRPNum ; —Je AV BT fe 44 03 = 4% Y S Al ff
FIHBHIFA GBS A AT H B G AR ELE 12N BRPPep

7 IR T TRAGRFIABPIBTBEE R, 55 (1) (2) FUFIERE (3) ((4) 5153500 Al e fE 48
Oy m A FERLAF 52 5 H HLEE ( BRPNum ) FIFEREAFFE 50 B B 52 4% A FLEE ( BRPPep ) 1E 0 T H AR
EIPIBTBEIRIAZE 5, 25 (1) FIAIEE (3) F145 58 /R , BRPNum 1 BRPPep (118113 2 £ 35 78 1% 7K
Vb2 R IE U B AR SO T B AR R A DGR BRI AR SCHE T T8 T HAR R R, R
Cragg-Donald Wald F {E# KT Stock-Yogo K56 Ayl FLE , 145 R A6 48 T 55 T HAR B0k, RHA L
T HA R RBURS T, 55 (2) 5 (4) 51 T HAS R A S B BESs 1, Bon R R AR XA 7
fRARATI 220 A REATIIRAE 1% KT E B2 07, 5 T IS5 R —80, RIAASCEE LB T,

x 7 AETTAREFWREELR
% — B 4 % — B E_HhE
LE (1) (2) (3) (4)
Break_Innov Spread Break_Innov Spread
-1.9920 ™ -2.5122™
Break_Innov
(-3.38) (-3.49)
0. 8538 ™
BRPNum
(4.52)
0. 7696 ™
BRPPep
(4.18)
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& — B g B % — B g£-ME
EE (1) (2) (3) (4)
Break_Innov Spread Break_Innov Spread
& —-2.0991 ™ 3.9511™ —-2.0057 ™ 3.2424
(-3.54) (2.12) (-3.40) (1.53)
BHEE 5 41 5 41 5 41 42 41
4 /MK E K = 2 = =
U B 1060 1060 1060 1060
R? 0. 1744 0. 1633 0.1674 0.1613
Cragg-Donald Wald F 1 25.75 21.29

(2) B s p e 2, BRI A PR R AL AT Y B 5y 222 5 a] RE S X Bl I 45
SRR AR SO T RS B PRI 00 B £ U7 2 SR T SO IR IR R AR 09 48 —
a7 2, RIS b % 1) i e A1) AR RS 5 ke A A\l R R BV BT ( Break _Innov, ) , T8 X AL AY
(2) HATIIH . 3R 8 F7 1 MIHZEIR 55 (1) S ACH IR BRI AT AL B Y451 55 (2) A0 & 4]
A Y [THZE 5 AT DUE B O 2 S AR H AR B SRR ABLBRA 2 Rl 2 AT 22 1Al i R E0
R SR IIR R ALOIR R R, A R R AT 22 I, X — 4R 5 = HZ5 RO — 2L

(3) EEHIVEAE M AR B . 75 JEF b IX 28 5% 2 Jr /K SF- 7T e 2 ] Bsf 5 e £ Ml 9 BT 1 3 A it 25
RATIUAS A S — P45 TR M T R R 52, BARHL A SC ULl fir7E 48 13 19 GDP ALYy
GDP i i 2855 R AT B HA ARAL (2) SR A7 mlH 25 R gk 8 1931 (3) i, ATLLE S, A
SCEEHEEBATIR R

* 8 Hfb A A
(1) (2) (3)
TE Spread Spread Spread
B E A FE T A BEHERNZFHEE
Break_lnnon, -0.1630 -0.0762
(-4.37) (-2.54)
-0.3329™
Break_Innov
(-3.20)
- 1. 9845 6.2400 ™ 12.4916 ™
(44.26) (5.23) (8.64)
BH L E 12 #F #F
S E /AR E SR e e =
A 1 1060 1060 1060
R’ 0.0376 0.4517 0. 4957

T, o

AR AVH X FURAT O 22 B9V T AT RE2 32 BN SN AR IR ST O, AR SORE Al B |
1ol S P LA R 3l X T S AL PR 0 £ B2 | E— 2D DR R BRI A R UR AT 22 A S PR 2 R
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1. EF KR R RIS

AR AFAE A BERT Al R AERAE T Al R AR FEBE T o e R PR A Al FETE R B
Wi i SEIRSE AL S IT IR AT R AR A R B G B BT = Sap B AE, R,
IR AAAN TR ) Al ST R 2% R BT, il 8 T EUR R B BT 28 m U A AT H 22 I -2 WRSCR B AN )
il B PR g e T 3 ) R 5 i e il AR K e i n T (P, 2019) 7, AL
TR A A, v AR AL Aill 3 A S AR AR A R IR 2, U T AR R L0
O AR A R AN T4 3 BT JE O TR 8 5 80 B 22 BN ) DL PR B R R B B i
BRI S , 1X 2 7E—E R b P AR 5T 23 B0 5 TR 14 Al o 24 mT BE A, AR 5 DXL, Ui A1 ) 22
Ko 0, R PEFE A SR R BRKSFAHPEAC . Al iR BP0 AU BERSREAR Aalk AR
BN, b B A A A5 B ERIE , 1A M) T 1 o Al S TR 2 R A5 ) LR MR R E 5T (i, DA
1 REAS R R £ B X Ainalb i 24 ] REVE A U], BEAS R R B QUET A b AT B B KBS R A1 o

N T Y AL AR X R R BT 5 28 R A AT 22 Z 18] 5C R I B2 W, AR SCR AT Q {ELA
AR REAR T TS Q (EAVARRE — ATl (7 B o3 4, BRIV s B PR AL AR A 20
SRS B [ETASRANER 9 iR, il LI B SRR BLAHTA 28 F U AT 1 22 O R AU R
B Al AL X TR SRR B BT RE S Y By i A R A9 A b AR R AT 2 I AR 5 I 4%
GEE AT T 3 BRI R A I o257 AT 0 22

%9 A Wb K AR R B o AL A B
& Rk TR K
T & (1) (2)
Spread Spread
Broah_lnmon -0.4035" -0.0428
(-1.98) (-0.29)
- 3.0008 7.2981 "
(1.26) (3.63)
BHEE 15 4 1
4B/ AR E 3R b s
U 559 501
R? 0. 4479 0. 5730

2. B TFT U EHER R RS 17

AV AR B AT R RS Aol 288 R B R N R 2 — BRI e R 22 U [E R e vh
P B — TR, 52 87 LR SRR AT ML AN AR AR SR — BT 18] PAY A 6] 5 Fh a3 O 3 A S
(7, i REAS B BUR BOR SE PR SCHF RIC R, AT B T35 567l iy e R, IR, Al BT Ak A7
My S 32 B L B S AR AT RE = B R R BRI XA F BT AT 28 B e A B R 25 S
—J7 10, FR T AR T BOR S AT L, 32 207 b BRSO AT L B s sh AR 2 % 1 K
AR — BN a] A lb 22 35 A B B A5 T [, R R 1 AR T I A B IXTEAR R JEE b oxdid
e fE SR T AP R AR AR S SIS A M R ) i 249 XU , 2 T B P S IR T M B SR S AR
b AR R BIH I Bl IR A 2 R BRI AN A (EL R R A EE B 5, T AR AR X Al R B
o005 B AT RS 1 5 73— J7 THT, 3277 MV B SHRA Tl B il B4 5 AR A BURF B9 BOR AN f5 B 5
IR B B A5AT M 26, DT el Ao Al AT 50 h 78 B8 i AT R R B BT 05 3l , O AT R %
PR Z TN E, BETTA )T B 55T X Al AR 1] 1 ) R A A S0 22 Wl £ M (AT 5P i R
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LB, N I BERS AR AT AR I R K AT 1 22

N T REIRAT VAR 22 S R T 5 2 U AT M 28 Z2 0] 56 R OS2, AR SCE BUR 7 8 T
PV BOR STk —F N Z R AR AR 70 o 7 Ml B SRR U AAR 7 ML BOR SRR 4, AT 0 41K
By, 10 FR T RUHZR AT AE BIER R BLAUHX A R i & AT 0 22 1 B AR FALAE ik & 377l
BOR ST AT B0 T 235 XU A T8 T b BOR SRR AT B Al J8 177 b BOR S F
ATl ) Aol S P28 BT RE S AR BRI G2 AT 22, #3552, 32 87 b BRSO3 9 4l 552
TARZ BT Bl , BEASHE N 5t 25 T 3 B 08 8 % A A A , AR AR R R 4 i 24 XS | AT 2 25
RZIARM I I K AT 22

* 10 DU FAATEREREF =V EHELFTL N2 AL
Pl B A EE % & SE X
& (1) (2)
Spread Spread
—1.4462" -0.1176
Break_Innov
(-3.49) (-0.97)
B 3.0084 5.7130™
(0.58) (3.85)
BEHEE 4l =4l
/AR E L b= s
A 156 904
R’ 0.5163 0. 4851

3. ETHIR MR IMER R RIES T

T b T 22 Pre R A b 7 200 T 3 e A R DX ) 9 5 R ) 22 5, o A3 e i A itk
PEAFEW] B 2E 57 . B IX T 710 R SRR JE 1 22 e o S B VT IR IR R T BT B B M BE A
JITANIR] , BTS2 M 151 2530 B 3 R P - BRI (oMl 5 240 IRURS: 55 400 (BRI 558 A BT, Bre 2 20 T Al R R
BB AR KGR EN . —J7m, T R R m i X, R 9k B RO e 3%, BUR X
BER O ) BUENAL 3 AP AR B A, IR AG BEAR 57 8l BOR 558 B RE IS 0T 4 Ml 2 1
T BT AT R A L, A7 Bh Tl AR R BRI 1 21 54 T S A 0 BT UG & AR B4k, 3X
XF A lb AR BRI 22 WS4 A S A DL R A AR ST AT RE AT S8R AR 51 2 43 8 2 TR A ot i 24
DR AR A AR AR B AT 22, D5 — T i, Ak R E B i L X, HErp e UK
FRERTEE , FIVU AR R R, B Al 22 i P A T R AR X B, AT A5 85 5% & 1 5 1%
R REAE AT B S R AP, B IR BT 5 A b BB IX S FEAR R L R AR 15 58 8 X R R
BB Aol st 2 m] B B O, AR R R BHT A AR AR BUR A R A AT 22

N TR T K XHRR BB 5 A RGBT AT 22 22 18] 56 28 RS2 M, AR S0 51 5% o B o
B TR SR Tk TR A AU B R R A B T Kk RKE A
S RBRAPATHER(FANESE,2017) 7 RIEE R R FREMS R A HEURE R4
AR E P LR KR A I3 R T 5 R K i B RN 3R T 3 R S KPR 2 DA S R AT R
HMPAPATHCRACA , £ 11 5K T EHARKER 26 (1) FM(2) 51 8o UEE R T K K-
AL R IBH A F AT 2259 1A R BRI 1056 (3) T (4) S8R AUTE R A AT R
A BRI A F U AT Z R BUE R B 0 T, DRSS Al ik s X i feok
SR RN TR A ALl T M (Y BRSO KK Rl B AR I SE ¥, X O Ak T R IR R
TR Bl S H R B AR B T R S50 AR 5000 & BN BRAR R BB 2 B v i Al
IR AR ) e A XU A, DT S 35 B IR T Al I i R AT 0 22
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* 11 A b BT 46 3 X 3 b KR KT R R B AL A B
BEWHKRE BEWHRE
M H TR RS 1 4 W AT 3 AR
PR s EANPATHES BN PATHEN
3
(1) (2) (3) (4)
Spread Spread Spread Spread
—0. 4409 ™ -0. 2068 —-0.6288 ™ 0.1143
Break_Innov
(-2.77) (-1.63) (-4.13) (0.69)
. o -0. 3400 . o 3.5851
. 6. 4765 7.9215
(3.56) (-0.14) (4.33) (1.66)
BH L E ¥ #l %l %l %l
/AR E E R Fa e e e
LI 1 810 250 733 327
R? 0. 3837 0. 4785 0.3113 0.5942
/. WFEasie s Bm
1. EEL&iR

T 6] 4 ol 17 70 0 5 X A b o o BRI B 45 L A58 Sl 4 L O S AR 2 B 1) A3 4 0 45 A 1
JEE R YR — I H R AR AR I, TR TS TR SR T M Y R Y —
HCBE YR AR SR AL AT T A RN BT AR B S B 0, A SCLL 2007—2020 AEHE A i
e Al ARG G2, 48T AR = T 2 AT R R LB XA 7 53 &2 A7t 22 1 52 i)
FEHNTERL], FHIE—2 5007 T Al AR [ RRAE B 271 S 19 53 Btk jE i, AR OE 2 BE. 45 — |, #6
RV B N AR R AT 22K, R IR A5 0 A AR R BB 1 sh Al
AR A BIRAS 5, B T X R R AL TR B = Al R M 5 5 R s i, X — 45 A et T HAR
R BRI RS B DA R AR VAR T A i A R A 00 5 AR SR ST AR S M HIL RS 56 e B
PR RN 5 B A 5 RS DSBS 3 = AR E A T AR R AT 22, 46
= T B, TR R BRI 2 W R AT AR BT A FH 7R S PR e i il 7=k R
SCRFAT A LA B T 4 R R AT A v 04 1 DX P B Sy 8 2 408 Y g R P ) il S A 2 TR A
RSB PR B WA | TR, BUR S5 4 X 55k 52 36 A i A8 M R R BB 1 (5 T
AR E A T A TR B

2. HREBEWE B

ARSI 7T 451 B L A BOR J ms FAS BLS S

S — AR SCHET T R AE Al 1 R QT AR R B XA R R AT M 22 OB ), 45 R e I 3k
MH GRS — R _ LRSS BE T M 22 5 4 TR R ALGIE ik R AT iR #hoe
Hro XS5 EURERT T — B R S T el 58 350 Rl 5t Bl il B ik LA T 52 25 1 7 il
A B & R A B A Ja s B . BRI & BUR R T2 F— 25 AL BB B8 4 il Al
55 S REHLE ISR ATt S T 7 % B B U ARG v S R | F S SR i R B Al B AT R B
At g5, G 9 Rl TR SRR GRS S A B 5 R B v B B A Ml K 5T R 4 £ 5
B35 Y A Al () & B A R , XTI R B | B 8 O % 15 2 A5 D TR 42 e 5t 7% Al
BERCR , IWITHE S (51 25 T 5 T 4 I 55 v B e BT , e & By R E & 0% v o i R e

5 RSO BB T S R AL Al 9 4 Al S RV AR - BURF ) B8R S8 R Z IR T
Mo IX BT A & KT, BRI, BURFFBITT— 5 1T BRSO A X 48 28 28 A Al A5 3 il ¢ 1) 14 15 3¢
FERL A A Ml w2 o e B A B 16 sl 0 O SR A U g 5 5 A Pt AR B, 3 T $R TP o ) 78 £
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M BT Rl T AT A R A | DT Al F 3 R T e B ) BT 8l 5 55— D5 T, BURY
FRCIRIARIE A R B R m A AR X (R R 25 5 R HE R R R T AL L B s, X TR E
R, 28 158 PRI IRIC B 07 3, LM A ML LI 5| 5 B TC AT A5 T i iy o
BUHTE S L AE K AT BRI RERS A2 N i A2 o [RIRE, R AR = BGA G R B, 12
HEI BSAF r i AT B SR ) 2, Al ke P BE 5 BB i BT B BE IR BE R 5, EAF B ) A P O R
RO HOR , LR AR H AL H R

= AR SOOI ER W R A PV 4R o PR R B BT 10 25 (R A w0 A AT A 22 ) T 22
P, P, BURERT T ZMIFRAG SR T5 75 PR o5 1 55 7 02— A5 DA BT LAl & fot i
GEIRET, BRI, B RS HIPF AU R L i 29 3 A0 i ST S BIL ], R A
PRI PG J7 T BB 38 i B BB NIRRT B e A7 A5 SRR E | DT B i 6137 7
b BE PP TS A HE I o TR, s P ARG A Ll A A BB, 15 75 B i o i T T
K5 MR FE AN S L M TR AR A PAT A, i o o ey i e AR 2 i P PPA P e 1 R S
53w R AT B Ay AT R R BES AE 07 11T 2 L ARAS G BUE M, #48, DO EEOT IR R
B, e E R ME PE T A LA &, 2 — AR R PP LAt H R G i i EL S HER P o2
DTS B 5 27 808 2 EA T R A B0 AR XU A R AR g o e R 28 Al 28 A KUR: T A1

VU AR SCHEFEAR 28 T 0T v e BT s A Al A H R AT BRI, RERERAG 7 i 4 e 3
AN AT AR ) Rl B FAR | 30 T HAT B TR il BAT R R 7R . 15, Al 2R3
PR B BB e —E R LIRS B AT o 9 22 57, 20K A b BRI 0 s A D 0 (e 1
AR A 5, TR R R B KU A o PRI, Alb 28 F S0 Ry 1 ARAT BRI A AN AL
BEERIN TR QUHG 3l , RS Z R BRSO AR BT 3, bRt & R (Y
Fettiz I, St BB G IR R 8NE B R i 30, 35 TR QBT DL 8 A o v it e R Ak, 4ol
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B Z RS BARFR, H B ot 750 50 S M BR A AT A lD AR Z L R TG S A 0 (BRI 57, AT 7+
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The Influence of Exploratory Innovation on the Pricing of Corporate Bonds
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Abstract : Technological innovation is the engine that drives economic growth. The report of the 20th National Congress of
the Communist Party of China elevated the strategic significance of innovation to a new high level. Under the new
development pattern, high-quality innovation has become the biggest driving force for high-quality development,and there is
an urgent need to build a modern financial system that serves the real economy and technological innovation. The bond
market is an important part of the capital market and has become the main means of financing the real economy in recent
years. By 2021, China’s bond market has issued a total of 61.9 trillion yuan of various types of bonds, an increase of 8%
over the previous year, playing an important role in supporting financial supply-side reform and stimulating the vitality of
market entities. However, compared with other western developed markets, China’s bond market still has a huge space for
development, especially in terms of providing resources and creating credit for the development of the real economy with
technological innovation as the main task. Prior literature mainly discusses the factors affecting the pricing of corporate bond
issuance from two aspects:macro factors such as risk-free interest rates and political uncertainty, and micro factors such as
credit ratings and accounting information, which better reveals the differences in bond issuance spreads among different
companies. However, research on the micro-influence factors of bond issuance prices from the perspective of corporate
innovation is still in its infancy. Current research conclusions are mostly derived from empirical evidence from western
capital markets,and focus on overall characteristics such as corporate innovation input, output, and efficiency. Therefore , it is
an important practical issue to investigate whether China’s bond market can meet the financing needs of the development of
high-quality innovative enterprises to adapt to the current supply-side structural adjustment of the real economy.

Based on the patent classification codes of China’s A-share listed companies from 2007 to 2020 collected manually, this
paper constructs an exploratory innovation measure that proxies for high-quality innovation of enterprises, and investigates
the impact of exploratory innovation on the pricing of corporate bond issuance. We find that the higher the degree of
exploratory innovation, the lower the corporate bond issuance spread, which indicates that bond investors generally pay
attention to the differences in corporate innovation behavior,and reduce the bond risk premium required for companies with
high exploratory innovation. The mechanism tests show that exploratory innovation has significantly reduced corporate bond
issuance spreads by optimizing company’s information environment, improving credit ratings, and obtaining government
resource support. Further research shows that the positive role of exploratory innovation on reducing corporate bond issuance
spread is more significant in enterprises with higher growth,industrial policy support and locating in regional marketization
development level regions. The results of this paper still hold after a series of robustness checks.

The main contributions of this paper are as follows: First, from the perspective of corporate innovation, this paper
considers the differences in innovation types and deeply focuses on how exploratory innovation affects the pricing of
corporate bond issuance, which not only expands the research on innovation from the overall level to the category level,
enriches the literature on the economic consequences of innovation , but also supplements the research on the factors affecting
bond issuance spreads. Second, based on the background of China, this study provides empirical evidence from emerging
markets on innovation in financial market pricing. In recent years, western scholars have begun to pay attention to the pricing
efficiency of corporate innovation in the bond market, while domestic literature has paid less attention to this factor. The
conclusions of this paper extend the literature on innovation and finance. Third, the research conclusions of this paper provide
evidence support for the implementation of the national innovation-driven development strategy and the vigorous development
of the bond market. Meanwhile, this paper provides some implications for the market and government to stimulate the
enterprises to carry out exploratory innovation and enhance the international competitive position of China’s innovation.
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