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JEHARZAEM . 38/ Uk =4 s O T w28 1 5 R R BAY e ) £ Hh 28 S0 Rp R
O R A B R SR S AR A A BEAR B BIR A T A Ao SE R T UE T A e f
CRFRE AR FEH A S 5 EA RAIR G T SO SR E A AR AR RE T, T
O WO T ERRIE RN )7, LU ROK P AL & E SO AT o RGP A 2 U R IR
0 1 IR A e T B UR T A Aol e AR D e A R SR 1T RS BT A A R N AR A A
b FIA A R BT A GEAT IR S A i 24, B9 [ A AR 2 At i A il ol 3 A R T I T
A Aok A A BT A A A B A i ol oA A AR B9 AR B2 5 00 R T, LA A S BEAS Y

U F5 H #A ;2022 - 05 - 27
* BETUE BB AR & B AR 5T & b0 I TR B R R 19 AR A & U BE AR 5 IR 5 R B B R W oy 5 R
(2019AAA0105100) 5 [ 58 [ AR B2 Bk 4 1o 1390 H vl [ AR % ) St AR (19 15 Sy 32w B L QR 8007 B 5t 7 (72274231)
BB BT, 5, ML A SO & T 53 AR 1T I & T BF LU, B FIBHT : eco_mn@ 163. com; iz
AT AR TN BT ST Al 2 T 5 R AT 3, BT WA : yangyunjie@ cufe. edu. en; P4 T BB, B A SO
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L T N o I 7 D P T o 2 S = e A = g B S o | e = < I N O B e
By, SR FH B AR 1 TR AT Aol 1k AT AR E A RE alk SR EEATIR A B A ek, Bk
F,— i, BE AT LR 2 5 B A IR A A il e I e A B ik, DL KRl i 5, 47
W AT ML BE 42, SR BRI AL A AL S B AN s 55— J7 D, RCE Ak T LB A B AT A 3E AT IR A P A i
3%Uﬁ%&%ﬁﬂ%ﬁmF%mﬂﬁﬁLﬁﬁ%ﬂﬂﬁﬂ?ﬁﬁﬂm%ﬁﬁﬁ

YT, T 28 T 1E AE A o U K B B 1) ey JoT i R B B, e BT R R R B OR E A5 2R T AR
B - f'ﬁjﬂﬁilﬂﬂ&@ﬂﬁﬁﬁﬁfﬂiﬁi RE b DTk 73K B 70% DL AR A R i HL i AR
KRR 2 1 B A L ZFIE S 5IR G A s, AMUERESLS S5 EAMIREG A
il e Bl RE Al 51 A A AR B B IR R S i H S A RS B A IR A T A el
TSI A GEAR SRR IR BRI 2% (2021) 7B F8 A 0 “ XU TR B ™ A4 Bh F [ 4 4
Ml B A R R TG kb R A S ) AR A TR D A BRI E A R AR S T . AR
SR ARSCEEE LT RAEAIR G IR Hl o B2 i 20 R Al B B AU K s2 e, A
SCAEFH A U AL Al 3 A B0, DR G T A O B BT 808 AR I BILI FN BT A b A
Yr 5 T RS R BEAIR A A HI AR H B S m . AR R, 5INS 5 EA
ARG A T SCE BT A A SRS e R e i RCE AR T BE S S EAA IR G T
NI B AN S R o N R 1 R 0 G G W B = o | R T R A e A (S A S S R A S S R o A
ok S IR U B 1) D SRl A8 A AR TR A BB . R YR R B AR XN [RDR B T A R 48 T kR
P BE A b RN 57 3 A 2R BRE Al 9 1 A1 S2F 5800 B B B

TE AW B LAl b A SO B p ik S AR IR LR LA O 5 — A WS O R A
W2 5 EA IR G IA Gl e s RES I AEA TR TR TRESES SRS
T A i g X Aol & SR s IR i — 25 T RE 2 5 E AT Ak IR A T A el 5 B AR
A XL T T A B A 5 B ) T A B AR X B A Ml BB R AR AR AR 25 5 o AR SOX R Al R R
AN TR A BT AT Tl 0 i A8 5 LRI 7K 5 e R AR R M R AT T SEUE A BT, AN RE Ak 2 5 R
B A ORI TR R R, R T I O TR G A SO (R SR e i HAR R T WL R
T BEAR B AHT AN o B AR SCERUE T X pa] TR 2 5 e Al B R 9 VR R AL RO 3E A AR S AT A
b R Al 2z TR B4 B IR P R A A8 A Rl O A B B AR (R A Ml AR BT 22 BT R G U
HETT AR HE A B HT o 265 =, AR SCN IR AN RNR G BT A il 28 0% A 318 F R B I L S A V5 A 25
FE TR TR Bl B AR G BRCE Al AET ) S BT S e, R T BA SCERA R A IR

. kg SR iR

1. Tk &R ik

I R SRR A T AT i 28 G i 0 R 2 Sy T TR A b AR E 28 U kR, S BRSSP A T 48 O AH B R
I E AN FHRA %ﬁﬁ%ﬁ%mmﬁﬁﬁklﬁ S B R B AR B O A Hﬁma_ﬁ
TR & TR A A 28 B 0 J2 AR AT A9 (XU ,2015) ot&@/mmwﬁﬁﬂimﬂmm
i 2 A A RE [ A A A R I 58 SR A (R, 2020 ) P T L7 S i i
RERT LA E A AR A RE S AL, wnr DA RS RAR AR EA BRI ¢%E,

O (EANHAEAGIKIX B TR Y R IR SO BGH J7 ). WL hitps://baijiahao. baidu. com/s? id = 1689539906475514158 &wir =
spider&for = pc,

@ R IR ER A A ) S R A S b RS AR A AR A A Al A A AR AR A Al
(T2Ae 20150 v 2w 4 ,2022120)
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2015) " o R L, R Aol T 7, B ] IR A T A o Ak A S T X R AR S
)

3 o o BB S SC A AR DG SCik B B, A SC R IR Ak B SR A A T o A Y AR AL
SAER - RRES LS SEA MRS A RS EREMVIABERAS SR NA
HRCE s = R RE A EES 5 EA RS BT ik 5 S AE A A TR A A k.
e ZRHCEHE X RES S F5IRE A B o LA BRI R R B ERER LSS
B A Alb I A BT A s E RS S AEA AW . Hh, A TRESLSS5EA
TR A o) e 2 A BT 9 B Rk B Al 1 B o T R A Al R TR SR, R TAG R Al
25 @A IR A BT A ) sl A Al B R B 5 o, — e F A E A kS AR E A
WA e A R A Al 2 F A KT, B 4 30K (Shileifer Al Vishny, 1997 La Porta 45,
199971 o —BEAIFFE M Al AR 72 2k R (X BE S 1 2016) ™ Ais b Stk (S FH R 38 % 4, 2017) 0 Al
AT (B ,20191" s 4738 28 % 2020 ; Zhang 45,2020 ") S WA B 98 T R B A 2 5 H A 4
VIR A T B 0 2 A R R R, 7E RS S S A IR A T s R
B B R R R BT o Li 4 (2022) 7k B IR Al 2 3R B A A AL T R B
A VR A T A B R S B R A SRR AT . T EA WA AR RE A KR
(R B0, T2 2 2 308 DA Ml Bk (28 ST 3 R 01,2016 5 A TUAE, 2017110 ) i b i 9 (2 346
45 .2014) 1" 4B R (Bogart Ml Chaudhary,2015) 17 s\l 45 W8 2R (22 9 46 45,2021 )
Al BT (B % M ZE bR, 2019 s Zhang 25,2020 ) 25 f AT 5T T 51 A B AT WA 0 R Al & @
AN

25 b B BT S0 RS Aol B i R BV R B AT TR TR A A H R X R S
5 A A R A A ) SO SR A YA A R T TR B AR TR A Al B Y 5 R A
W AXEETESSEA MRS A H s oA E A AR B X6 RS i 5 5 s i
T TR A 20 o R o B 0 5 0 e 75 A7 7 22 5, RS T UL TR e AR ) i b ) 1 A
FHHLHT . BUA BT T A4 A0 B 397 725 J AR 0 397 9 0B ( 0 2 AN 22 B, 2019) 0 4 i sl b I e AL (25
SCHE BB ,2016) Y FRARAY FIUR AR (118 A% ,2020) A BE BT ORI A BT A kR
PNt A Ml BB S0 . 76 R b AR SR T GE T UL R B AR 5 B Al B R R A
FBLH . HE— 25, A8 302 75k FR & BT A 5 2 06 & JR I R 65 W S S 2 VS M B BF 5 T
T YR T X B A T A S RO . e A, B A BF S 3 B R T DL Ok B R A i (o
B AT ,2013) 200 a4 7 A TE AR RON o I, AR SO 88 T X R B B 39 i Rk
o7, BV L R T 7 A R TR B Al B T K

2. RMRIZ

B T 40 Z2AE SR, R Al AR k£ 3 SUTT 3 20 U 1) 7 2 TR 40, © R R HE B 3 1 B
Fe Q)3T RS BT T i, — 7 T B TR AR 2 T T A B R R o 3% MBI T
T A (oA R A b 6 2B X T 3772 A R A R R, LA RS T RIHET I RE T o TH XS EL 1 T 3
T4 B A b6 AR 7 TR M B 3 S X B R R 7 R R S TR i Sc g
F G5 R AL F AR o 53— 77 T, B8 Al B BIL A R B phe 55 B 0 B 58 3%, X (A e e F AR 8
777 TG S BRI 7, B B AR ATl AR R R T 1 fE R A DR i R, R
R il A 57 B35 73 A 1 R — 25 B - — R B ol T I 5 4 B B RS B B R A, 7E TR
R, B ol G 0 7 750 R 7 ol DR AT 0 2 At il L) 0 % R 7 T I 5 v ) 1, B
o AR AT ) 8 4 B el Bk, LS o T B ol 11 B B O A P AU, 5 B S A e o R B 2R T .
R T S DD IS T R R 24 B M R R R BB S N L A R R
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Al BTHK T 50% L L BEIC, 35 i B 9 U 23 B RE Aol G EE s Al 3 A A R Al Al g
ZANHEh J1 o I o T RIHTIE SRR s AR 22 58 M R A A T B K A R R N 2 A A [
oL D =P ES o | S e A (B W =il s VAN 5 7 | =35 T R AP | A R S A A
ﬁlﬁﬁ/\ikWﬁB(Li 1 Zhou,2005"*"" ; Detomasi, 2008 ') | B £is b TF 81 357 37 20 149 2 28 9% Y5 LA

520 R R T LS A Al A B T8 B A Ml A3 i /0, 5 Al A SR AR T R A AR
E%wwwaﬁm%%%ﬁﬁﬁme%HMMMMiLﬁ%%mA&m%m$Wé Ak T
A S FEE A IR A A SRR R T IR E RE IR A A R R R TR
ZAHEE S B IR R BB Al 5 L 1] TR I A R B A b S I [ A R AR AR E A WAL
AN, PR IE A B BT, I8 2 2 38 0 i ol SBUSR B RS B RAR I A R AR AR A AR Z M & e H
P R 25 014 o 5, B AT R Al BT 7 Sk, e Al A0 i 7= 2 70 1T R M 7 K 2 AR SO T 1A A% 0 )
AR SCRE DG DB ] 1) 5 R0RE ) 2 1 2 ) 4 ok 508 T 5 TEEEEA T A3 A (AR 1 TR ) o

TR

|—> VA 5
P R > Bl

L AT IR

i SenoserosssossoossoosoooTTToon e > RO

i EOR A Lo
> | g
B R AR

_____________________________________________

B1 “WEGRM” 3 RE 46 3 80 22 0 3808z

(1) %R Db 1) B R 28 7 o B Ak B 5 5 AT Ml 3R A BT A T Bl 5 SB[ A W AR 1 L
T TR ™ B A L i YR R A R S B A A R B A B IR B R Ao B Al 5 T gk A
EE B ORGSR R BB A RS AR RS A . AR R, &:.
Al 7E 4R 47 15 B8 T 3 ( Brandt F1 Li,2003) ' 3 R4 JF K47 (IPO) FI5 25 7 3 (Li %8 ,2022)
e 38 T e 5l A B RS, pl T T R T B B S A A R A 2R Eﬁ'/\ikﬁkﬂxm
il A i PR AR U R T A — 65 5 AT el R S T A R T A B bl i X R 7
Fr A b A ol i R B 3 5 S R AR U R B L T A AU G B B R AR L A, TR
F Al B 55 R 2R A B3 Tl £ P RO, X LA 2 AT Y % 1 (% S v R i 1, 2008 )
A 8 A ik TR il AT o R il 3 A7 W A b S, 6 I 5 4l 9 9 Tﬂ%l/\aﬁfﬁ
AT DL AR — Rl B IE I T A £l B A 7 2 AR (AU E5E,2017) 11 fel R sl T L ARG Y
JRAFRBARAT (508 . B, 308 2 6 43 XL T ke, B8 A ol T LA % A A ol ol 98 240 o9 L A 1)
AFRIUE 2 B9 4, B Al B0 A, 328 T 98 % Al 1) 37 B4 36

e R Aol A A T A BT A, R BB A B R R R G B 2 S
24 R Al B & (R IR 45 ,2020) 7 o B B £ AE 48 0 £ Ml 9 R 42 3 ( Tirole,2010) >
il A T 2 1 % 4 FﬁTﬁﬁkTﬁ/\(Bloomff 2002 ) 7 T B Tl BT H 0 B R
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(Akeigit 45,2018) % | PR M, 38 3 ool 70 B 7 ol 0 B 2 A A R TR B Al B B I T
SEAE A, Bt TR A ) B3 o R v o B i (Ll A B BB | - Mk BB | EDAE B R BB 4, 3k
AT — RPN R O, ISR 26 AR S 5 IR A I A B o % ik 0 1R Bl
9 BB Al ke B, o T RS B BB Ak 2 5 A M IR A T A B BT LGRS BB AR A A A
b H 3 75 0 i 2 4 FRA BB S, B Ak A i B AR s . R, SRR A RS A
S AR FE A R AS R A AR M B R, R A A A VAR S 5 IR A A AR H
N H At 28 80 6 A T e 3RS O 2 (0 B PE E, 4 336 AE A B0 B B kG B SR, 3 T A Al (9 B
P PR I B Al e LI TR B A A ) TR B AR A R TR Ml 4 B 2 A, B AR
b B9 BT IR AS 8 AT 3 T SR RS B0

X P UL IR B ) R Al T L — T, BOURF AT R S 5 A A IR A T A A R
R il 45 T N O S A Sy PR 25 T T A i v ) 42 5 5 SBOORF 4 3t 0 RN G U5 3 — T, Y
L ol 5 A T A 8 AR U £ 475 T 22 0 R b U A A (2530 S RER 3 ,2016) 1 AR sk R
ol i B 442 FEB O R A 2 AR e TEAE . BT LAY B s e LI YR A R AR S L G T R L B e
1% AR IR 22 (0 BUM AN o T B — 2 T R B, 1 T 000 0% B0 A A R M KU B e
(] % 0 400 e 4, SBRCRE e UG 1 7 BE D 78 4 Ml Bk = 19 1357 %% UL ( Tether, 200277 5 45,2015 ) |
Sy b #8137 KUK ( Lach ,2002) B B A Il 1) AR , 2 7 5 b A 3 0 T JR A 0 30

T IR, AR GRS, 2 R il e BB 2 5 A A IR T A S B AR R
O[] R A B AR I AR 5 T A A A IR YR AR A i K T S U T W B R U T T
A il R il 2 T 9 T T LRI TR kA R T Al R A R R A
BB ol 2 5 [ A Ml 3R A T B e R Tl o B ol B B 45 R S A L [
AR B il ) B A A1 O B L

(2) ) 25 W 5 A 3RS0 o TR A T T ol Fr B 3 i D e iR ( S E = ,2014) 1 L 1 R
P g B 1 B A o R e AT LA S R R o ELARS AT 2R R, < WL YR R T RE LA
T S g 1) XS a0 i o B 6 R L R A 0 T R A R 25 e, o B L A 7 A
ARG, 5 A Al AH H, H 77 BOR 76 T 950 RS 8 sl 28 %5 e 5 I 75 8 08 85 049 AR ( Shleifer 1
Vishny, 1994 ) 37 707 X i $ ke ™ = oA i) Y ke O 7 o {6 BB 3 A Y 4 T A 1 A R R S R R
b H AR R S TG B, AN R Al B R G b, WU IR T RS SR RE A
TR AR HE— 2 1T, o M B B 7 A R TR . — 7 T, 2 A A A B Al T R £
B B AR AR 5 00 B ol 7 S S M B PR O 5 R A B B H AR AR — B el B 4
Nl A B A DR g 2 98 A A TR A R 0 OF S, I 8 A AR s S — T, 2 R
WA T S5 A LR A BT A e R el i T Bl 2 A b 2 T AR B AR (3 0F
f 2022) 1 HE 2 R AT (5 H AR L T AR /N I T 2 5 B R R AR AR E A
FBE AR 22 10 0 25 6P BRURG | 61 A K e 2R T i 2 e A 0 T A PBE AR B AT S R e 5 75 B2 5 4l )
35 I T AT A v B W A, S B L B A BRI O, Bl e L)
VR B B AR I 600 L 0 A B R A T 7 T B TR B, B R B o R Al T R R 6 4
N T L2004 3 75 XU 58 W) B8 5 il £ 60 7 43 i 3 R 30 7

g b AR SCHR LR 3 G P B 5T 35

H, : B2 5 WA Al I8 4 B A B S8 A A R AR B 0L 1) YR B3 e A e B i R Bl B A% o

O (XETHREA A H B AR TEORME L) (R &K (20172057 5) (HERRIEMEZRH AT L T0E (HA
Al 1R A BT A A O B AR SR S ) B R ) (R B 2R (20181947 5)
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AT A S N e 1 B Al B
H, :BEZ 5 E A AL IR & B A7 8 S5 LA A BEAS 9 00w R B ™ AR 5 B ) R B AR &
7 A B S B R, AN T B Al T

=L BRI

1. FR& T
AR BRI SE WU R o BB Al A B9 R ), B AR AL B E AN
Ininnovation, = a + Bdul_reform,; + controls + 6, + &, (1)

Horpr, Bl i B8 A2 B Ininnovation, F7n BB Ak @ 78 2020 4E Q187 ™, 2% E WA
(2020) ik AR s Ml B8 A R RORCRE (A9 L ) RIARSE) I 1 O BOR M5 8 dul_reform
i BB AT S S XU RSC” R 2 RS L BES 5 A LIRS T A O S5
AT A AR BATIR A P A Sl SCE R 2 i BUE Y 1525 )OS AU 5 A Al iR & P A il 2k
EE AL G A B A AR BEAT R ST i, U 0. Controls Oy 45 i AL i, 2 5 Ay B A 4F
(2016) 7 BESGLAI B LM (2011) 77 B AR BR AR (2019) 7 BB ST A SCRE TR A A SRS
SR EEA AR FE > 5 BER D GEA O A AR o B R 7 )
WA i A — R A 2 ) 2 T A AR AR A2 i LA Rl DX T P A 7 S DX S 5RO B 5 e ke
X T A b . e BEALIE SN, AN, A SR 2% UM S (2019) 7 RS, 8 A Il BT
o AT 3 73 D i e 5 oMb A A AT b, 45 T Al AT oMb [ E RN 6

2. Bi¥Ei A

ASSCAE T 2020 AR5 A U Y HR FERLE A Ml 0 A RO OB 2 b b R e S S R A T
PP 2 VR B AR v A 2 e A v [ RCE R ST 2 SRR T T 2020 4F 11
ARG TP IR RAT o 55+ DAL Al 98] A5 B 0 o 17 T S ol A9 BE AR B A B A 4 J v
A REAE AR 89— SE (R B, Jy AR ST FE B T B RO S o AR SO - U ke [ AL Al 9 A
RO A 7 R b B — 2 S BR A UTA (CRLAE L A RAR AR ) e TR 2 A iR A P A R
Pl BE A S AZ L AR BB RE A s IR MR — SR AT & — 2 v DU A RS I M A v B
SR Aol AR A s =R OR B S5 A ol TR A A el 1 51 A AR AT IR A T A
R B REE AR AS AR RS A Al IR 5 A 0 ST A A AT IR G T A
4 R A R A 5 02 Sy 1 sl A i B0 X6 AR SCSIEHIE 53 A7 485 2R B 52 ), AR SR X i 2 AR BEEAT T
T 1% g RAL . 2, ARSCRE] T 1434 S REA A A R oA 148 A2 5 U iR 207 1Y R
EAPAEAR W BRAL A 249 MU 5 B A AV IR A B A i 8 1 BB A A 1037 LG TA
[l A BT A AT IR & BT A A B B Al R AR

R IR TASCEEARE IR IEG T Al R B EL Ininnovation B BI{H 24 0.975;
FEA A 10.3% WIRE RS S T A SRS A flBCEw s A BA R AETRE A
T A, 2 D 0B 45 0w R A B AR ) B Al B I AR R B D s REAS TR AT 36. 3% WY IRE Ak AL
TOE S, HA 23. 9% KA JE T AR o Ak E A T B B firm _income # X {H Ky
6. 146 ; Al #4825 A\ KON A 57 # S RO 1 IO B0 3906 20 50 0 0. 667 Fil 0. 2405 4 ol B A
firm_size{) PI(E A 6. 324 5 4l 1 F- B4R 1% 13. 635 die/ME AR RAE 7051 2 1A 36 5 BEAS 4ol i)
AP WA 20.33% T SCATHAT B0 5 i X GDP 014 B S H A9 24 (B 23 51 0 10. 231 18, 783 5 X [i]
SR 5y TV RS PE AR AT AE— R 22 57 , e KAEL AN e /IMEL 3931 29 0. 908 F1 0. 013

O  NEREAEFE = REBREET 0~20% 20% ~50% 50% ~80% F1 80% LA L VU436, 435I BUE N 1.2 .3 4,
90



-
’

AZ BB IE 2023 5 11

* 1 ik M4t
*E X WAE | HE | FEE | RAE | RAME
Ininnovation ELAAERFRAR(BECH . WHS) 1434 | 0.975 | 1.421 0 5.303
fn 1 B
dul_reform EFINEHKEAK 1434 | 0.103 | 0.304 0 1
party_org T A A 1434 | 0.363 | 0.481 0 1
Samily_firm T R ikA L 1434 | 0.239 | 0.427 0 1
lev g 1434 | 1.716 | 0.858 1 4
firm_income B g N A 1B 3 1434 | 6.146 | 3.496 0 13. 862
JSirm_age 4l SR 1434 | 13.635 | 7.364 1 36
board_size FELS AH M B 1434 | 0.667 | 0.852 0 2.565
in_board_size | A L F A B v 1 B 1434 | 0.240 | 0.499 0 2.079
Sfirm_size P 1 BT 3 1434 | 6.324 | 3.460 0 13. 874
labor_income BLLHR/ZLRNNT 4 1434 20. 331 | 20. 701 0 95
gdp & 1 GDP fm 1 BUAT # 1434 | 10.231 | 0.937 | 7.438 | 11.590
Sfis_exp & W BK H e 1B 3 1434 | 8.783 | 0.590 | 7.272 | 9.758
open_level HH oS E/CDP tE A 1434 | 0.213 | 0.189 | 0.013 | 0.908
Y. SZES B
1. EEEIA

F2HR T I LR 45 (1) F0 Il 45 B R, dul _reform 9 [0 19 2 5CTE 1% K F B
BN IE RS (2) 5 o ATl B R RO SR, R0 RS £ [] UE) 2R BOIR 9R B  h OE L 4R (3) 4
TE5 (2) 51 (9 SR 3k — 25 A $5 0 A8 B, dul _reform () [8] I 2R 500 2 08 0F 335 9 0L IR ek
e B R A A R TR B Gl T K T A 4R L R H AR E IR E L AN, A e A [
U 2 B A5 A T, 2 75 U 7 5 B I U B BAE 1% K b 3 R OE U0 B el 5 4 41
()35 37 A T8 30 B8 ol 7 A 7 3 BB A B UM T AT A T 3R 2018 ) 0 BE T A HE £ b 4]
AT (35 7 5 2 75 BEE ol 1 R 4002 i O R I8 3 UL IA T R R R R b 4 UM s A
H1# (Anderson il Reeb,2003) " 113 sk FI9 # K 4k A H #% ( Sharma 45,2003 ) ' 42 @5 % 4>
b B BT BEA (B B RIZ2 B, 2019) 10 (ELR R Al A AT A M S T R AT A ME WS A B
S 2 0 AR 5 A5 BT B 3, I LG B 1 B R B R E el A K T
s Aol MRS A Tl B T, G DT R Al A A i T LA il R A 3 3 i
W8 4 S T LA Ll B A R e W G o o B A T U U R BT 28 5 b LA AR A A, AT
AR T Al B B . 2o MR R Sy 2 MR A (el R R B O R, X S R R R
(2019) " fRIF 7 245 S A5 o — B, U ) 2 A A 57 R B B R Tl N R e 5
() T 2 P A2 43 A0 3R, o T 02 3 e ) o

*2 e -1 P2
= (1) (2) (3)
XE
Ininnovation Ininnovation Ininnovation
dul_reform
(0.127) (0.122) (0.100)
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Bk 2
X (1) (2) (3)
e
Ininnovation Ininnovation Ininnovation
0.310""
party_org
(0.075)
family. i 0.033
‘amily_firm
. Y (0.075)
0.117"
lev
(0.037)
0.052 "
firm_income
(0.013)
/i 0. 006
irm_age
& (0.004)
0.328 "
board_size
(0.058)
0.185™
in_board_size
(0.090)
) 0.059 "
firm_size
(0.014)
-0.004 "
labor_income
(0.002)
4 0.348 ™
gap
(0.140)
-0.371"
fis_exp
(0.201)
0. 030
open_level
(0.237)
17 B K R % = £
iE % R 0. 004 0.113 0.354
X, A 1786 1486 1434

Wm0 AR IR 10% 5% (1% 1 R KT, T IR

(1) e #5423 DE S o 5 B E) S5 WU R o™ 89 RS Al vl BE A7 76 F s % 19 R, R 0S5 2
BEAISR R (2018) 2 B BIF ST, 4G 1 45 43 DG B2 ) 7 32 X AS SR AT DG IS o A SO i Il UAE L %
PR CGE MO AR AT I HE e U O S SRR | 5 SO LS RE Ll S A ol A=
M B35 A Ml 2R AT 01 TR B ) R Ak 7R R A D DT
PC F) B2 [ 6 2 4 AT U R A X 3 28 Bl A A AT logit (0109, JF5R A G AR VEHC (K =
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2,k=3k=4) ik, NS5 RN AR EM A AR AREMS I IEFFICE, £3 58
(1)—(3) %) 3 54 FH DT e i 9 AL AS gE A7 [B10, 18] U3 45 5 oK dul_reform B R B W23 N 1E, 51
VR A1 A 235 8 e AR — 50, 3 38 B R SC A T4 TR 4k e fie

*3 A2 B M A B
(1) (2) (3)
T E PSM(k=2) PSM(k=3) PSM(k=4)
Ininnovation Ininnovation Ininnovation
0.318™ 0.331** 0.296 "
dul_reform
(0.124) (0.116) (0.112)
0.375"" 0.368 " 0.365 "
party_org
(0.142) (0.128) (0.118)
Jumily_fi -0. 065 -0.083 -0.030
amily_firm
4 (0.125) (0.118) (0.111)
} 0. 065 0.104" 0.121™
ev
(0.059) (0.056) (0.054)
0. 066 " 0.079 0.074 "
firm_income
(0.025) (0.023) (0.022)
0.015" 0.015" 0.012
firm_age
(0.009) (0.008) (0.008)
0.252" 0.188" 0.191™
board_size
(0.114) (0.098) (0.092)
0.336 0.342 0.389 "
in_board_size
(0.159) (0.145) (0.136)
0.072 " 0.061 " 0.074
firm_size
(0.027) (0.024) (0.023)
-0.004 -0.005" -0.005"
labor_inmcome
(0.002) (0.002) (0.002)
0.287 0.120 0.221
gdp
(0.293) (0.260) (0.246)
-0.253 -0.046 -0.187
fis_exp
(0.421) (0.371) (0.353)
0. 307 0. 385 0.373
open_level
(0.457) (0.426) (0.402)
AT b B E % R & i 5
i %% R 0. 422 0.414 0. 440
A 397 475 539
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(2) fl JHHAREA . 324 195
25 EA MRS A BB G EA AT RE
A BT A il R

(1) FRE AL B B 9 2 5 WU T k™ ) R
Jir A o Y B

Al , X AR 2H 4 H5
il F R & 54T
=REEMVEEA, &R ER, dul_reform BT REE 1% KF T WEFNIE,

3o Ud B 0] TR B 6 B Al 1 BT B B B e R AR T . R 4 5 (2) SR A A E N S

X R P Y BE AR, X IR B E S R S AR AT IR A BT A i R k. mHE S5 R SR,
e Al A7 Ml 18] 7 28007 42 i A%

fia) Y6 oA B R AT AT AT ¥R
AHIFFE A5 YR, 7 S0 R X IR 2
WARATIRG A S E R RE M, £45
KA b 2 N IE R XU R T BN S S A iR A
WABIHT . B (4) SR BRE AL ST AT A B AR R AT IR
dul_reform ) 0] ) 2 B0HIR .35 O 1, BEIT WU R 207 ST A T i 1R

i S OL T, dul _reform B 8] 2 BOHCOR 35O IE X BERA ¢ XL
B TA R RS AR A R T AR QR . O T P IR IE AR SO S

15BN 5 E A LIRS BT A SR s A5 A A

£ (3) 7 A 9 45 5 8K, dul_reform W81 14 2ETE 1%

JIt A ) A0 A B Al B AR A
JIr A A A B ARl [T SR R
A EE . IR SR —

AU B AR SO A S A58 B AR
* 4 & | Bt A K
, (1) (2) (3) (4)
T
Ininnovation Ininnovation Ininnovation Ininnovation
0.307 " 0.309 " 0.343 " 0.302 "
dul_reform
(0.092) (0.093) (0.120) (0.104)
0.298 " 0.295 " 0.532" 0.266 "
party_org
(0.020) (0.021) (0.148) (0.082)
-0.080 " —-0.090 " 0. 044 -0.010
family_firm
(0.019) (0.019) (0.144) (0.082)
; 0.088 " 0.084 " 0. 087 0.128 "
ev
(0.011) (0.011) (0.066) (0.042)
i 0.084 " 0.088 " 0.051" 0.057 "
firm_income
(0.004) (0.005) (0.027) (0.014)
0. 006 0. 005" 0. 007 0. 006
firm_age
(0.001) (0.001) (0.008) (0.005)
0.247 " 0.241 " 0. 028 0.418 "
board_size
(0.015) (0.015) (0.100) (0.064)
0.102 " 0. 090 " 0.118 0.228 "
in_board_size
(0.027) (0.028) (0.149) (0.101)
0.059 0. 060 0.085 " 0.049
firm_size
(0.004) (0.005) (0.026) (0.015)
-0.004 " -0.004 " -0.007 " -0.002
labor_inmcome
(0.000) (0.000) (0.002) (0.002)
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bk 4
‘ (1) (2) (3) (4)
% &
Ininnovation Ininnovation Ininnovation Ininnovation
g 0.138" 0.122* 0.113 0.348 ™
gap
(0.040) (0.042) (0.302) (0.149)
-0.155" -0.146™ -0.145 -0.351"
fis_exp
(0.061) (0.064) (0.456) (0.212)
0.338 " 0.359 " 1.188 " -0.168
open_level
(0.055) (0.056) (0.433) (0.259)
AT W [ E 2% R = Z Z P
8 # R? 0.369 0.373 0.413 0.369
A8 17959 16673 397 1185

(3) THAS AU o 78 5L 5 0 | AR AR SO T — 2 91 45 i A8 ik LU TT B 2% A 388 T 78
Fy ) BT, 1S AR SC B TIF 5 445 96 T RS 23 52 3 52 17 BRI SR O 2R B0 ) 7 A P A e I R 49 4, B e
5 AT AE 7 B, DR T e B U IR B o AR SCR AT LA A 06 1 7k LA i I 1) DR SR i) A
AREXTAR SCHF ST 4598 1 T3 % S R4F (2020) 7y 3 T AR B (0 20 5, AR SO0l FH Al T 7 Hb 4%
T RS A7 Ml 24 45 2 75 36 A HC A Al BE A7 XU YR B 7 A o T B AR i awl AT RS0 . 3T 4F 3k, R
B S T S 2 1 2 M, BRI T A R R R R A T TE M T R T )R 4 b A AE
K[ R A ) G A, R AR £ 32 B0 0L 9 4 AR R () S T EL 2 i R R A ol P H At IR
{245 WU R B B B 20 B 2 T B B Al i B A B 0 S 5 U IR B, R %
TR R T AR B R . A 3% T AR R ST TR B L s AN R S Ak [ B

AT RE 150 BLHE G 2, B0 M . T A P R
X B AL T 7, 25 08 A BT A O R O T 3R UM 5 R T R A A R (R
20141 2 MIZE B , 20191 S kG35 45,2019 ) I = AU B (Fh 8 X 45,2021 ) 0 (H B
ATBIFSE 2 W, Al B FE A7 78 H AR 9765 R s A 97 £ %R ( Drobetz Fl Wanzenried ,2006) ' | i J# 11 5%
SARE Ak R R I RNSE S 1, R AT Alk T R R BE &, 51 A 0 T Ak, i L3 A Al
7 A R 2 T AR A Al (O M, 20077 5 1 BB RIAR 22,2008 ) | BT LA B A Ml 7 e
TR A BT A B AR I A R 2 % 1 1 B S 5 KO R A ol 405 3K -, LA 7 9 AR i AL
Wy o M R B LR 0 Bt R Il B LR T B B N A S A T AR R
-2 5 7 4 RN T A B Al T 2 6 5 A R IE il T XF F) 20 7 DU A T AN £l
P BB 7 L AR X T R O P 2 5 L 9 1 e 1 A 20 1 O R 7 0 £ 4 4 1 3 g ek
e BTG A A Al T 2 R T A A Al R W R I A e 2
PRV R 5 BB 1 %8 22 I, ELI% 22 15 K T-48 Y B85 b S 0 % 727 7 R 15 4 [ I 85 i ol F 24 5 7
AR 2 B, R AL T REAO B SRS M E L A B 0E, A A TRES LA SR E, R
ol 35 < L R A B T RE AR AR o B = S Ml T AR A 0 R £l R A A 7
HERAR T4 [ 1 KT, 48 1A B 7 Aol 6 7 6 19 0 0, Al R AT WL I TR ok 9 3 g A vk
o AE XA /AN A A il 5 7 £ R B Ml B B TR SR L I, S SR Al BT L AR
2013 AR R Al P 355 7 3 L A Al - 3 98 64T 26 A 2013 4R 4 R Al O 3 9 7 B
iR A A AT % R S R s T TS R a2, X R 2013 4R 581U =
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A e il g 9 b At v g S F A TH R AR O A T R R B D E ) b 3 A AL IR A BT A ek
HBCR R — 5 A O A 0 (RS IR, 2020) T FEML R o R R £ —
BN AR EA IR A BT A R Xt Oy R Al d 5 2 5 R A A S R SO Ak R
B R AL T EE AR, B, A SO % Baum-Snow % (2017) 7 RS (2019) 7Y Al
A45(2022) A R BIFST A P S LA R A e P A A 1), R 2013 AR s Y TR B L
A Dy S A R AR AL B R AN AR A5 o BIOAS SO 2013 AR B Al A0 AT Aol B8 G TR BT
oy 1) T H AR B R B Al BT R ARy BB Al AR — TR S T A B T 46 AR X S SR A T
A DA B B BR AR FE DL R R AT S U R SO B o 2R [RGB, SR RCE A
ol B 5 57 B0 A5 3R KPR X AR LA T AT RO T — A IR S T A S T 6 0 R Al A B
25 W n] R i O B AR IO 2 | AR 7 B K BT IO 2R IO 5 U B9 AR, B TR 2
WA 1,75 W T B AR 02 BUE D 0, R 7n Alk B 7 4 03 BB el 2 5 XU R o™ 19 7 T A o
i A A, v LA % TR R R T SR EER o AR T, 1% T R IR
JE 2013 4R 03 2 1 A9 T RAR B S REA Al BB & O AN A TR BLAE RO A DGR, DB p i 2 T
S PEESR D,

ASCAE ] 2SS WY iEEAT T T AR BAG R . S 55 (1) 5 AR — B Be Il A 45 5% R, A T
HAR 0 0] 5 2 BORR 22 A0 AE 5% KF b R3O IE T BLAR — B BE F{E 2 60.992 HOR T 10,4548 T
FAAESS T RAS B ) i B o Kleibergen-Paap LM Z¢ i1 48 () {5y 49. 448 H p {H/N T 0.01, G B 1E
19 K - 25 fh 4 T HAS R JUIA 27 i B Be . 26 S 55 (2) 5158 B Baad [l R 25 2R B dul
reform {4 [0 J R TR 1% /K- b 2500 0E Al T F 2 80K T 8 8 10109 rh i 45 21, U0 B 5 4 A e 17
Ak R) L 15 H. Hansen J A3 %6 (9 p {2 0. 558, KT 0. 05, NAEFE 10% Ay &5 PEKF B4 T R
AR R T B SR B, U YA TR AR R AN B ad T H R A 5 (] 5 45 2R 5 R SO AS

‘VE%Z’K#@[ o
%5 THEERR
(D) (2)
WHRELTE - %
dul_reform Ininnovation
0.909 ™
dul_reform ) :
0.290
. 0.270 "
ivl
(0.037)
0.044 "
w2
(0.018)
0.013 0.308 "
arty_or,
pary—org (0.017) (0.076)
family_fi -0.013 0.025
amily_firm
’ (0.018) (0.076)

@ R R L R L, AR SR 4% 0 2020 4E ) BUN TAER & o2 B4R K IR A BTA B B0 1 O TR AR B a2,
M E RN E T THARKGE, 45— &R
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Bk S
(1) (2)
WL E -k s
dul_reform Ininnovation
0.013 0.115™
lev
(0.009) (0.038)
0. 004 0.052 "
Sfirm_income
(0.004) (0.014)
/i -0.001 0. 006
irm_age
& (0.001) (0.005)
0.022" 0.316 "
board_size
(0.012) (0.058)
0.014 0.166"
in_board_size
(0.021) (0.091)
0. 000 0. 060 ™
firm_size
(0.004) (0.014)
-0.001" -0.003 "
labor_inmcome
(0.000) (0.002)
’ -0.124™" 0.418"
gdp
(0.037) (0.146)
F 0.169 -0.465"
is_exp
(0.055) (0.209)
0. 047 -0.013
open_level
(0.055) (0.235)
AT Wb B E g R o =
0.343
Hansen J # %
[0.558]
F & 60. 992
W A 1434 1434
3. L 5 AR

(1) RlBE A o AEZR 6 55 (1) F1(2) B AR SO AT AR+ DU [ A 5 A ol 3 A X0 4 i 1
GE A ) M AL A fin_cost , 24 Al 52 11 25 A Ml T I 14 il 9% B AR © T A8 P A1 Bl 2 A BT IR AR
fin_cost WAE ] 1, W HUE D 0, AE2 (1) F1 b AR SO TR 5% WA fin_cost X A% Uy fif 72 B R Ay (1]
9, 45 WoR dul_reform 1) A1 R ECTE 5% /KF b W35 0k, BEHA“ XU IR B0 A A T BEAR RE Al
AR AR o E5 (2) B b AR SCORE Rl 98 AR fin_cost JINA S L HE [ 5 J5 42 b AT T IR1E . 452 &
71 dul_reform Fl fin_cost 1) 0] U7 52 FOKR 1 35 O 1E, 0 ELAZ O fift B 78 it A9 2R B0/ T R E 01T vp /Y 2R
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80, AT UL TR A A T R A R ol ) R O AR A Aol B T AR, AT AT B T Aol B 7 Ok

T
* 6 L] 2 47
; . (1) (2) (3) (4) (5) (6) (7 (8)
WHRBELE : . .
fin_cost | Ininnovation | taxfee_costl | Ininnovation | taxfee_cost2 | Ininnovation |  subsidy Ininnovation
0.077™ 0.3117 0.072" 0.310™ | -0.060"| 0.303"" 0.399 ™ 0.268 "
dul_reform
(0.038) (0.101) (0.041) (0.100) (0.018) (0.102) (0. 164) (0.100)
0.125"
fin_cost
(0.069)
. 0.159™
taxfee_costl
(0.063)
-0.299 "
taxfee_cost2
(0.125)
0.131™
subsidy
(0.021)
BHEE = 1 = & % & 1% & #
A7 b B € 3R = = = = = = = =
8% R’ 0. 066 0.355 0.051 0. 357 0.258 0. 355 0.289 0. 381
L 1435 1434 1435 1434 1435 1434 1432 1431

T BRF R R 45 AR BR R

(2)BETRRLA . 326 55 (3) Rl (4) F v, 7 SCHR 40 25 1 U vk o 1 8L 3 s 90 e 58l v BRES Al
Bl 2% A AR MK 3 T A8 Bt raxfee_costl | 54l 5% 101 25 4 b (0 B 2% LA < B W RGBS
Fr AR B B 1, A 0, TE5E (3) 3 rh , A SOK B 9% BUAS taxfee _cost] X A% . fiff 7%
dul_reform AT [, 25 5 10 7 A 00 i B 2 o 1) [l 9 R B0HE 10% 7K 7 b 835 0, Ui B B8 Ak A
HEAT OB VR B S A B B TR T A A TR AR A B B AR . FESS (4) B AR SCHE R B AR
taxfee_cost] JNA BN FEUE M 5 B v 647 1 1019, 45 R SR dul_reform F1 taxfee_cost1 [ 1] 4 2 F#f
5 ONIE 1 H dul_reform (/) ZE0/NFIEMERNIE ) ZECHAE 1% K EBENIE, R 6 5 (5)
FI(6) B, A SO 5 I A (2009) 2 BB 5, 158 1 4 oMl 52 R B 2% 6 1 ( 52 B 94 B %/ B AT A
T4 D) taxfee_cost2 Fe A7t A MV BL 9% LA, 265 (5) 1 1] U5 45 S d i X jia) R ol ™ B A7 ) T A AR £l 52 B
P B AP, 50 (6) FIAESEME [0 T 5 B TP A taxfee _cosi2 Z J5 , dul _reform 1 2 %00 1E , 1 H. taxfee _
cost2 (W) RA 3 Rt . R g5 BT XU R B A R T RE Al ps A B B R A A Ml AR A
A, B T Al 1 BT K o

(3) BUM AN . 7EZR 6 55 (7) F1.(8) Z i, A ST FH BORF AR I i 1 JBOxE B8Rk 32 7 A ol 4B i
subsidy . TE55 (7) 5, A SCK A 4 subsidy X 4% 0 fift B AE i duld _reform #4715, 45 5 7R #%
Ao i T A2 Ak 1) (81 A R BHE 5% K7 1 5 250 0F, U0 W IR Aol A SR AT B0 TR Bl S A LR ) TR
WU RE AR U 22 A UM AN o FESS (8) B v, AR SORE A Ml AR W subsidy i A %0 35 o 0] )5 J5 72 o gk A7
T RUE 85 R B OR dul_reform 1 subsidy B 18] )5 Z2 ECKR .35 4 1E 0 B dul _reform 1) F2 50/ T o (1]
F P ) R BCELAE 1% K 18 3 8 0E, BB XU R 2l 7 1) F BB Al 2k BUSE 22 1 BUR 4 I B
T B, AL g Al I Jr A 3 BiF &3 Bl 4 b B 5 S T LA R T A3 B ol B KU B AR Al
BB LA,k Ak i A8 3h 7

O ZECHE TSR SR, A SO 2l 55 A 55 S8 45 TR 9% 00 ) 2% i M DR L DG 3 i B AR AR 2 22 (R Al
i il A
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4. BRMYEDH

(D) ZFINFENRG Tl 2o AR E . KIRIRS I A W & 5 A UE T 50 3 6 B A 4 0%
i, mEX S RELT SR EERAAEEMEMN. A TR AR FYHNAAE LS
S0 4l 1 % J& (Holbrook 25,2000 ; Raff,2000"* ; Tripsas Fl Gavetti, 20007 ) | 44\ K AN A
BB A il 20 55 & J B A ol 8 A7 7 — 78 R B AR A i, B (6 HE DA Al ol S AN AR B R T 3R B £
14 T T B BRI Bk B8 AR, (B Ak X IR G BT ) 28 U 1 % Mg AN ONHIR G BT A T SR B Y TR
VB 23 550 R R AR U A 2 R0 3 DR ST () DR 3, 1 JHG T8 1k 2 0 T JRR T B0 38 08 R A A o KU s 1)
BIHTIE B o A, X TR N [FHE G 0T A il 2 5 kR 3L i Ak ok U, R S 4 VIR BNR & T A
il 28 5 B PR BT, B A% IR A R)R G i A o e o 2 44 o ] £ 3% O R IR A 58 ) i O 5 0RO iR A
WK & . R, SN RR & A il 4 5 & R B M RE L 2 5 “ U R e i, A TR B
BB A A A A M 32 A7 AL A 00 2 4 il A e L 6 )RR M B4R L O TR TR 5 T A T 8 U A 0, 5K
PRULTR Aol R AL e A MR H 2= 5 XU iR ek AL Sk Ik B B R R AR &R,
N 1A 98 A S R B AR B TR 1A LA A A B A M A B R B & AR DR T 4 A # )
e I Jr 1 2, 32 e Al %O SE S T o

AR SCHRAE A Ml 5 2 A5 N [R5 I A il 22 0% & i B X BB A it AT T REAR [l )9, 3R 7 55 (1)
B (1 1T A 45 5 B 7R, dud _reform [ B0 SR N IE HR IR B35 X dE— 2 B0 UE T A S 40 BT, 24 4l
KA A B AT il 28 5% Sz Je Bt B k47 XU ) YR i AR BT 0 22 B BB 9608, fmalk R AR 2 FF
JRBLHIIE 3l TE55 (2) F0H, dul _reform 1 [B1H RALE 1% KF b W30 0, 3 v W5 4l AR B
INRENR IR G T A T A0 B2 8 U, 2 5 WU IR 0 25 A R T A KF 148 & .

* 7 52 M o AT

(1) (2) (3) (4)

RE TARBEHAHNEFRARES | ARRETARNEFKRESL T 5% 4 4 H %A B
Ininnovation Ininnovation Ininnovation | Ininnovation

dul_reform 0. 065 0.330" 0.121 0.535"
(0.241) (0.113) (0.091) (0.192)

BHEE 1% 1% 1% 1% #

17 v B R %R b b & =

% R’ 0. 360 0.357 0.252 0.39%4
A 8 251 1183 913 521

(2) RS L BT i A B Al 36 20 SR AR o B 5 4l 2 A3 g 4 S P AR AT
(ARBEAR ,2010) 0 T FLA 2 4 30 2 ] B8 2 il o Ak 24 8 0 T B B B ol 8% 7 5 4H 4 i
285 FCH SR o B U BOTA PR, SR £l R TR R AR R A T £ 3 1 CMRBEAR ,2010) P i3S 3 41 41
() B 7 il ke 138 3 3 15 X1 YR Il L o i o PR S TR 5 ST B L 4 K B o R A
TR D 35 < LT YR T A R 4 80 A WL, Wl 2 i b X o B B 55 45 S AR A1 3 B 5 7 £
A (] 5T A Th 8% ,2016) 27 1400 B 78 Al % A 77 0 4% A B9 IR A O (5T A0 T 82 ,2018) B0l
B Al B T Tl F 0 3, A R BB K T R L A R iR S 2 U R TR
B il 5 i SRR SE AT FBOA BE A 0 £l T R RS S T B, B R AL R B T T A A
PR (TR AN T35 ,2018) L Mgy St A U RS Ak 2 5 < WU TR B I, R AR 45 5 4 4L
(1 T 7 45 A A T 3 i L o087 30 o 00 16 507 O 4 6 0 3 2 Y6 D T LS O o G
FE P HENE B AR B 5 Al B B B LR, R S 4SO Al B B AT L U S
S LU A U BT AL A il 2 TR 3, AR il BT K S B v o BRI, 8 SE 14U R Al
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PP XU R B B AR L AR T R A5 58 2 2L BE 5 U T Al Al AR St 3 il s
I, A A XU R R R A 4R T Ak A BT K

AR SCHR A BB ARl R R 8L 1 5 A AU RS A db AT T REAR A o AER 7 55(3) 3, dul
reform FY 01 R BOR AR IE (HRIF AR o R T 5 (4) IR B T 5 HA RE b dE 47 1 20 Ff
AN [ 25 5 8w dul_reform (11019 ZREHE 1% K7 18 35 0 0F 66 B 57 58 41 2L R E Al
AE B4 K7 5 1 05 Rl A AR BE, 2B 58 A 4URY BB Aol E 4T ™ XUIa] 8 2407 I B 4 Ml K 4% 5
AU 1R T, SR 4R BB Al B BT & Ji A0 45 0, B G 3t S I A0 90 10 7 98 RS R oMl 1 R R
 , BE A 2E Al B .

T 2R OBRHR B 5 I i 80N

Y5 R IR T A Tl 0 ) B 2 R 43, L] TR T A AR 2 TR ] % BT A A O b A
HAERHE LRI ERURF LA S E XN IHAEU A D R EEEZNEM. RASCEESI T W0
TR B % RS A BT A 5 e R 5 T A TSR P R R A R EA R A SAEEA TAA VL ELS
HET AR 2 A 7= 1 R 8 T4 B Al L] TR 0 S A LA AR s RO, BB S R A 2 A K
S 1) B e B R B A E A 7 AR SO I IRl AT T e . — R Uk, R AT DUAR SR R AR =
(Fischer 25,2006 ) ™', ifii HL 4>l 1 DL 6 #5435 20 & ) 3 R ik 17 V8 7] 2% % 4% ik ( Cao FI Zhao,
2001) ™ A Bk — T T A 3R 2 B U 2 5 53— D T2 o A 2 7 A TE B SN S A Bl 25 A
SR B R B Rl B R AT, 2013) 0T DRI, 7R HE— e R, AR S0 % W B R A
(2013) 2 (RIS, Ao T Al 260 R (95 % M) L R 45 ) kA o0 e A 2 Ak 4 1 ) v A
N inno_spillover , >4 &8 Al % 1 550 18 b 4 R IF ZEA I )32 A8 B BUE R 1, B B 0, 7R
8 B (1) Z Hfr | AR SO FH AN i 80N inno_spillover X & 75 4T “ SUMIIR 2L dul_reform #4777 17114,
[l I 235 5 7S A0 i R AR R B R BCAE 1% /KT 1 I8 3 Sl I 156 BH 3 k< R0 ) YR el 2 i RS Al 3
I EE LE 5 B L R A B, AT P A BT R AR o B (2) B AR SCES il S H i A TR
Ag g vl 2 PEAF T T HAS KGR, B S5 WoR S — B B FAE KT 10,3548 155 T HAR # ()
JE % . Kleibergen-Paap LM %31 (A K 50. 187 H. p {H/N T 0. 01, W 75 1% K F I 5 46 4
“THAGREGIA R M EE I, Hansen J K51 p ()2 0. 240, K F 0. 05, BEHH M A~ T HLAR &2 4F
A0 o 5B B dul _reform B R1H RECAE 1% KF b 535 0E, U W X0 R el 25 fl RE sl
A= BT T ON K — SR RO R . TR (3) M (4) Bk, O T HE— B IR Y R E A 2 L]
TR B NN 2 2 8 3 1 B 0 BT 7= LIS 25 5 BB Al =2 A0 9 A ol 2 ZUR A 23 4 ok AR A
B o AR SCKE B E = D Ininnovation i A B A AL, 55 (4) B G 1T 45 R B R BB 2
Ininnovation F2 75 HEAT SR IR M dul_reform 1) 151 VA 22 508 5555 0 1F , 17 L dul_reform 1 250N F
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“One-way Mixed Reform” or “Two-way Mixed Reform” ? The Effect

of the Mixed Ownership Reform on the Private Enterprise Innovation
MAO Ning, YANG Yun-jie, YIN Zhi-feng

(School of Economics, Central University of Finance and Economics, Beijing,102206 , China)

Abstract: Over the past 40 years of reform and opening up,private enterprises,as an important part of the socialist market
economy , have become an important force to promote China’s technological innovation, and it has contributed more than 70%
of China’s technological innovation achievements. In recent years, more and more private enterprises have participated in the
mixed ownership reform in various forms, such as not only participating in “ one-way mixed reform” ( private enterprises
participating in the mixed reform of state-owned enterprises or introducing state-owned capital ) , but also participating in
“two-way mixed reform” ( participating in the mixed reform of state-owned enterprises and introducing state-owned
capital ) , However, the existing research has not reached a unanimous conclusion on which mixed reform path can “get along
and mix well” and better promote the innovation of private enterprises.

Based on the existing research,the marginal contribution of this paper is mainly reflected in the following aspects: (1) this
paper makes an empirical analysis on the impact of private enterprises taking different mixed reform paths on their own innovation
level for the first time,which not only provides new ideas for private enterprises to participate in the mixed ownership reform,
enriches the current research conclusions on the mixed ownership reform,but also reveals the innovation effect of the “two-
way mixed reform” path, It has found an effective way for private enterprises and the improvement of China’s innovation

level. (2) this paper verifies that the “two-way mixed reform” path is more conducive to enterprises to reduce financing

‘ )

costs and obtain government subsidies than the “one-way mixed reform” path. In addition, this paper also studies the impact
of “two-way mixed reform” on the innovation of private enterprises from the perspective of reducing the tax cost of private
enterprises , which further enriches the mechanism of private enterprises’ participation in mixed reform on their innovation.
(3) this paper also examines the heterogeneous impact of the “two-way mixed reform” path on the innovation of private
enterprises from the perspectives of whether to agree with the concept of mixed ownership economic development and
whether to establish a party group,which enriches the research conclusions of the existing literature.

Using the data of the 14th China private enterprise survey, this paper finds that the “two-way mixed reform” path of
both participating in the mixed reform of state-owned enterprises and introducing state-owned capital is more conducive to

“one-way mixed reform” path. The *two-way

promoting the innovation level of private enterprises than only choosing the
mixed transformation” path chosen by private enterprises is better than the “one-way mixed transformation” path to promote
resource coordination between state-owned and private enterprises, effectively reduce the financing cost and tax cost of
private enterprises, enable private enterprises to obtain more government subsidy resources, thereby reducing innovation costs
and promoting enterprise innovation. Heterogeneity analysis shows that the “two-way mixed reform” plays a more obvious
role in promoting the innovation of private enterprises that agree with the concept of mixed ownership economic development

4

and private enterprises that set up party organizations. Further discussion shows that the “two-way mixed reform” path will
not only improve the innovation level of private enterprises, but also produce positive externalities to social innovation. The
research conclusion of this paper not only enriches the relevant research on the path choice of private enterprises
participating in the mixed ownership reform, but also provides new ideas for realizing the development concept of “two
unwavering” and encouraging,supporting and guiding the healthy development of private enterprises.
Key Words :two-way mixed reform; one-way mixed reform; private enterprise; state owned capital; enterprise innovation
JEL Classification;D21,G32,031
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