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(8 T B, AR T BT 7 4

PRI R RN B A RE SR R, 22 8 0BT ) BT o R e O e e M A RORE L R R T A Al A
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HEE A A AT . —Jr AR RS, TR BT RE S A SO A A BZ Bl B AT A B
T I ) AR 2 SR O A AR B [ ﬁ(ﬂ/\%fr 20107 ;X328 [ 45, 2016'*) o 1E Wi HL
HEZENEL T, Iﬁﬁﬂﬁfiﬁﬁﬁﬁﬁﬂ%{ﬂik%k%&% [DE|FER IR UES =N A NF
THT EA AR Iy o 53— J7 T, < 18] 57 i 7 R0 S 4 AT A ol A B AR JEAT Q8 £ 5T
SR IR B A UkaEEﬁ{ﬁﬁi)ﬁlﬂ?EEEl’Jﬂ i ik H %% B0 IR IR 2% (Becker, 1968)" #5 T
Al B PR B A RCR o X — i EERA IR T Al AE J?/Hﬁﬁﬁﬁ’]’ﬁ‘ 5 N5 E A B AR A
ﬂlﬁ—gffﬁﬂ’ﬂﬁﬁ$,Mﬁﬁﬁﬂﬁﬂ%ﬁ7k¥$ﬂﬁ7kﬁﬁo WA, < Tl TE ) 7 R 7 5 Al A Y ] I T
B GRS G WO A2 AT 0 B MR AT 3 R A R DR R) T S O B
A, Mﬁﬁﬁﬁkﬁﬁﬂﬁi)ﬁﬂ’]ﬁﬂ?ﬁﬂﬁ(h%ﬂZhou 2005)1, A A T4 E A Al i Bl
[

2% b TR 228 T R o ) BE WY AR AR AT DR ST 0N A A T IR S8 P S AN [ B 5 T 2K
K, ZI»@CT;'%EH!IDTR%@%(W

H,, - 288 B0 [R) 57 ) B2 St A A T 52 0 1A ol g 587 7 ¢

H,, « 288 B0 1) 5T ) 3 S0 A ) 32 g 1 A5 Aol B9 058 7 o
Z’:‘f?x’-ﬁI'ﬂf%IJF‘FE‘HF].ﬁﬁlﬁ']?ﬁﬁ’]%’?fmﬁﬁé
S8 E BT 0] T ) X AT A Ml B A B e S S g AR AR A A R RS T A DG AL A
L

(DR B o 78 AT Al 136 B 28 rp  ACBE SO 1 7 A 2 20 T4 R 5 A7 4 (1]
Za [ BT ) AR B XS BRI AL A B A S o i T A A A BUZ IR R B R A A B A
A, P AT AL 52 B J 0 B 8075 1% WML 22 4 DL e N 3R I6 BR45 40 45 22 1 X 3% A 52 0, DA T B 48 )
T PR AR IR | i 3 T 4 g 1 45 2 T I T A A8 R B B B (BRI L, 2016) 03X — 4R 3L A] i ]
AE T B A Al 75 B PR C B b 3 0 DR A e, b R U TG ARAER AR, 2 T 5 Ml Y
BFRE 7 (B R4 ,2024) 7 2 B BT ) 5 ] B2 1 St , 38 2o 9 Ak AN W A 5 1Ak A L A AL

87



TR, EFEGEX) ZERFARHESEFLLEIH

B AR T A3 A, T B A ol i BT 7

JAANEB LS K, In) 5 38 1 O A A EE 2 A ST AT B i e BT 0 B R Al 48 W ok
TN I B A B E AT N AR A A K R T H oA . EAR ) 0 a R A B e T
R AR (8 A AR S v B A L s B R B R B A ML AT N (Desai 6%
2007122, [ B 5 | 5 498 ik 6 488 9% K U R4 A G 3 i AR A A R 2% e 000 G5 2 A e O e, AT A2
A K BT B B A CBUINEE 55,2010 5 X132 6 45,2016 .

MNP B G BRI R R, 208 B 9T 1) BT Y SERG A B T A e B AS M Ak SR AE T
HOf oy WP o RO Z R BT A Wb TR NS B AR T Al P SR Y B2
iz B B (BhLAE ,2016) ™). FE 208 B0 0] B2 1 B2 (9 2R R, A s ol 8 B )2 78 $8% BE SR B, T
263k T Ry PR R B RE , DAOB PR R 0 A B 0D YA )2 AT O SR AR B T B
BEURIR T BT A o R, 0] BT AR 05 2 A R £ R DG T % B % BE 0 R 2 A DAl R0
WEB R v Al 7E v KURS R AN i e MR T PSRRI A B AR 0, DL T A Al 4 A B
Ko

PR, 7 SO s o T R 3%

H, « 288 B 9% 1) B o) J32 300 2o A 1K 10 A b Ay Bl A, 3 7 8 v 600 7= o

(2) S 2278 AR o BRI 8 42 B AR T LA D Al AR 24T, DA R AIS
268 MUK (Becker, 1968)"" o X F E A7 Al 11 75, 2078 KU AR AN OE F& B 4 olle 19 W 55 B f L 38 1
F2 52 W BB TG 2h f e E o fl TR R A B O A A AT I S TR BB A
IR X AR AU P A T A 2 B 1) T K R BT 5 SR, 2 A Ml T I R
28 AT A Pk ), A 32 T BRI SR BRUOR SF SR W e 2 0 B 9T (B ST A AF L 2023) 0
Ub, T e] A 55 W IR 28 KU , A R a0 A Ak BB A T IR R 2 — o 40 B N o R A s
it , DI B P M A L b 2 28 G AR R L BT R IR AR Al 0 22 B IRV, SR B 8 B o T AR
SE BT

“IR] BT 7 AR A BT e SR A A RS S TR B AL 8 T Al PR A A 35 B8 R T
BB 2 N EE o BN, E HEAT T ORI D S I, Al b 2 SR AE B O AR R R B AR IR
TUH A B AT AT MR AT RS L ik — i B A HEA SR e T A i E B R A YR,
I /0 T DRSPS 38 5 00 288 AU (I 301 45 ,2021)

“IR) B 7B SR A Al S PR 4 AL o P S A R B B R 0 S5 o N S R
X — 1l B 2 HE AR A A T Al 5% 7= G 2 1 RT B ) B O A T Aol ) A BG4 B4 Al BE 65 A
FasE PR BE T UEAT QDB 809 . o O F A, 40 XUIR: 10 A AEG AE 0 84 5 A b ok 30 )5 1) 455 0
AT SCHK R B, Aol 7F 488 PR BE AR 0 55 B A 5 00 T, B RS R AT v RURS: s [l 1 BF R A
(Wb S7 555 ,2023) 24 R, 20 %8 480 9% () B o 32 30 o 00 o) 338 R A7 o0 L 0 ol 22 8 i R P A
e XU, e B 8 R ) A S AT 2 T ol 1) B BB R e ) T S

PRI, AR SO an R ik

Hy : 2875 4 0% () 7 ) 8 3 3 e AU A ol 7y 285 KIS, 3 T 2 o B 7= 1

—=. Whixil

1. % BU 5 #0478 SRR

% B CE 55 Be 025 T 26 T 8 57 BT Aol o B0 208 8 9% 524108 52 i A 22 W) i 5 Bt ) A
2016 4F , A SC L 2016 4F B 5K 52 6 Ky BIF 5% i v 5[] I S 7 45 R 008 v B0 3% B80S S0 1 S AT Al /9
PERAT M B R A IS IR G255 (2022) ) A SCHE R 2013 4R M AF G0l A5 . AR SCE L 2013—
88



X B 3E 2005 F %38

2022 4F B P R A A BT AR S T R BOR A B AT S B EE A Al 0 B 1 S A6 F
FEREAS, I Bk 4 il DR I 28 Aol ST 23 ) 42 i 742 e B i e 2% 1 Aol e 2 3R A% 20 B - 4R AR AR
115554~ EAb, Hy A [ 4 T BB 50 S it #) IoF ) - 7 22 S, S SC s T 22 I A 00 22 23 RO T 5 T 1%
HE— 2 25 G 25 48 T BRI LA S IR (] 38 ok 1 400 3R S B0 S AT £, A DR A AR B R R LI 4y
BT S0 5 Sz e SR X R AT A oMl B ) S B A, O [ A5 T [l AR v T AR R A T )R
TET F [ 5 50

AR STk R 7 i Sy 28 8 05T ) o o) B S5 0 Y R UL AR L B R A b e K4 [ 4 b Dy A S
it 28 7 #0810 5% 1 B 0 S R R AT T R T A o Rl R B R o b 5 4 W) I 55 R DG Y
WFFE A K B b [ 28 55 4 il 5% 5008 4 (CSMAR) At v [ 9F 55 85048 IR 55 °F /5 (CNRDS) , 11 3% fk 45 %X
K A BEG RN E /NG AT BT G AR B o AN, Sl T R i I 5 AR AR v AR A e (R P TR L X T
A LA BT R 1% 437 1 46 R AR B

LEETERTE

(1) ff A - 08 P 9% 0] 52 o) B8 St 1% 50 (DID) o X4 58 b DX (Aol v A BT 7E 48 T ) T 26 1 4F
S il 28 75 0 0] T BE ST L K o AR e DS AR BE T W b A T R A BT A RV RE R 1, AR OR
32 B W 4 A bl Aol 5 AT RBOR A A 2 By AR EA AL A S 05 Horbr, rh kA
M3 FH R BORE  JR EA fll 3E FA GBOR THJE A Al 3E F T REOR Y

(2) Wi e A2 < AT A ML BB K (Patent) o S i AT Al B9 BT 7 H L 8 SCLL & A1 B He
T B AR o X 02 R R B R QR R R B IR AR A R AR A B AR B AT R AR T A
LR T R SR RRE AT AR AT o T HL R A BOR T BETE 7 A A0 SR R G R P Al B AL
PR D, AR B ET 7 B R ) H T A BE 8 B 4 b A B A ol A BT K (R E S
2012)77 . ZEERUNE R I HE(2017) 2B SE , A% SCR HLAE W o 3 07 20, — AR SCRE IO
F14 4 ¥ 4 R R 37 BOR A 1 BT 7t (Patent ), BAR ML, & B & A1) 52 FB B & R AN AP VLI &
R (1 A H AR R 1R R A SR R (BRSO AR = R, 2016) 0 H T PRI AR LR E RS
TR BEAFAE — 2 22 5, 2 BOBUINVEE RN 2096 (2017) M5, A SOB Al 189 & B % 1) L 52 37 78 4 R
FAN WL T 1 1 H 4 6 4 B 30 20 1 B A AT SRR, OB 45 2R I 8 5 i — MR SR X8, e
Patent2 .

(3) 4 il A2 4t - 2 BB SCOl IR 2 08 (2016) > 2 AT UL 45 (2021)7%, A 3C 43 3l 16 AT i 5% i 1]
A A BB AT A e ) B R FEAT AR o A 2 TURFAE < Al B (Size) (B 7 S5 AR (Debt) | SLHE
W 45 3 (Roa) I ST 3K L 38 (Ree) VIR 43 Vit b 28 (Cash) \TCIE %6 7 %% 42 B (Inta) (T TH TT{H 1L (MB) |
T TP (Loss) M 5 LY (Indp) 3E F 2 AR (Board) . LT 4F X (Listyears) JEALEE H BE (Top) 5 b
X 21 H & T s 5 (Market) .

B AR 1 SCRISEIW] a3 2 FF s .
*2 & & LA

TEEH K& 4w T &R R & W

AW EA ZAFAL A AR RI LR EFEEM FRA
7%t #
KR & RS2 R AL R e A R R AL By K R E B AR R 31201
B AL E BEAT UM, w B E e TELE A &

Patent1

WA R & | B A A A F K

Patent2

@© i TAATE >4 2 B S BB T S X (] B BE R AR TR G SO BRI, AR SO A T A (] U2 2 84 A Al BE AT X
I3 IR R e 4TI R AT USRI i) ) A AR A e R AT U o R AR T 2 A Y A Al 44 B A R 2 AR B T A
P 80 A ok SR 9 Crb el A8 i Aol K s Aall) o
89



TR, EFEGEX) ZERFARHESEFLLEIH

gk 2

rEEA TE AR ®E A EER

BEEE iizﬁM%ﬁg% pID | WX EE R
oA Size  |EKAKFHEAMR
Py Debi | B 5 % Pt JE
B Roa | A A5 5% 7t ot
ook At Ree | BBCKE 5 &% P
T Cash |GEESFEMALAEFFLK WA
AREFEER Inta | ZAE 5 5K R
[ Mb | B KT

sy EETH Loss | B4 4 A1 R A BUE A 1, 5 A0
BE S ndp |MEEFABEEFL AR
P Board | E % ABH B A K
b Listyears | 4 v b 1 By 55 %%
R T Top | % — K B A& £ Ho
‘ B E 8 % (2020) (o B & 0 5 A B AR % (2021)
LA Market ﬁ%ﬂ%ﬁ%%ﬁ%%izﬁﬁﬂﬁﬁki%m¥ "
R E AR Vear |ERENEE
N F] [ E R RL Firm | A ENLE

JARBI
TR B 20 05 R n) BT R G S S A Al B =2 R O R R AR AL (1) .
Patent, =0+a,DID, +a,X, +Firm+Year+e,, (1)

Horpr B i B AE i Patent 278 AT Ak B9 A8 7= Y i AR 1 DID 3 7R 2878 38096 1) B¢ il 3 52 i
B R UL H, AR AR TR v g A o AR e X, 5 AR B (Year) RS 6] (Firm ) 2 18 1 % 8O0, [8] B 28 3C
TEN 7 JZ2 10 R 2R bR iR

P . SZURSs 3

13858 M & it

FT3VNIRT AT EEAZENH RS TR, H P9 B2 & Patent1 F Patent2 W) 28 43
SR 2.233 12,721, AR HEZE 4 M 1.946 F12.243 , B0 & E A b1 Ak 22 18] 09 6038 7 AR AE — 2 1Y
ESEEE ., RS E (DID) B HAME M 0.186, 35 W 52 3] 20785 $E W% 0] 7 1) BE 52 W) () RE A 249 o5 000 1000 i %
1Y 18.6% , brifE 221 0.389, FEAS EL&— B MR R A& B

*3 3 M gt
T E HAE H1E AR % 1/4 5 A 3/4 41 &/NME &AM
Patent1 11555 2.233 1.946 0.000 2.018 3.625 0.000 6.961
Patent?2 11555 2.722 2.243 0.518 2.592 4.329 0.000 8.149
DID 11555 0.186 0.389 0.000 0.000 0.000 0.000 1.000
Size 11555 22.860 1.419 21.828 22.707 23.766 19.943 26.366
Debt 11555 0.489 0.210 0.328 0.493 0.651 0.059 0.936
Roa 11555 0.028 0.060 0.009 0.029 0.055 -0.307 0.202

90



X B 3E 2005 F %38
B#&3

LE HAE HE T o 2= 1/4 4 L 2K 3/4 4 fL =/NME =AM
Rec 11555 0.101 0.101 0.022 0.069 0.150 0.000 0.474
Cash 11555 0.045 0.066 0.009 0.043 0.084 ~0.156 0.246
Inta 11555 0.050 0.060 0.015 0.032 0.060 0.000 0.325
Mb 11555 0.692 0.270 0.485 0.700 0.913 0.112 1.199
Loss 11555 0.128 0.334 0.000 0.000 0.000 0.000 1.000
Indp 11555 0.373 0.055 0.333 0.357 0.400 0.333 0.571
Board 11555 2.287 0.170 2.197 2.303 2.303 1.792 2.708
Listyears 11555 | 15.134 | 7.688 9.000 17.000 | 21.000 0.000 28.000
Top 11555 0.373 0.153 0.252 0.354 0.482 0.084 0.740
Market 11555 8.019 1742 6.780 8.150 9.680 3.450 9.970
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The Accountability System for Operation and Investment

and the Innovation of State-owned Enterprises
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Abstract: Since the 18th National Congress of the Communist Party of China, innovation has been placed at the core of the
Party and the nation’s overall development strategy, regarded as the fundamental approach to responding to changes in the
development environment, enhancing development momentum, and gaining control over development. Enterprises, as the
main participants in market activities, serve as a bridge between technological innovation and industrial development,
playing an indispensable role in China’s path to innovative development.Therefore, in order to ensure quality and efficiency
in economic growth, the government has adopted various measures to drive innovation in enterprises.This paper examines
the impact pathways and mechanisms through which the implementation of the Business Investment Accountability System
influences the innovation output of state-owned enterprises (SOEs) , providing significant insights into the effectiveness of
the system.

Based on the “Opinions of the General Office of the State Council on Establishing an Accountability System for
Violations of Business Investment by State-owned Enterprises” as a quasi-natural experimental context, this study selects
state-owned A-share listed companies from 2013 to 2022 as the research sample and uses a multi-time-point difference-in-
differences model to empirically test whether the Business Investment Accountability System improves the innovation
output of SOEs. The results show that the implementation of the system significantly enhances the innovation output of
SOEs, and the conclusions remain valid after a series of robustness tests. Mechanism analysis reveals that the system
promotes innovation output by reducing agency costs and business risks. Further analysis indicates that in regions with
better rule of law and business environments, the system’s effect on improving innovation output is more pronounced , and it
plays a stronger role in safeguarding “substantive innovation.” Moreover, for enterprises that do not receive government
subsidy incentives, the Business Investment Accountability System serves as an important supplementary regulatory
mechanism, improving innovation output. Reverse tests show that the system has not led to short-sightedness or weakened
responsibility awareness among management.

This study validates the empowering effect of the Business Investment Accountability System on innovation in SOEs,
confirming the positive significance of the system and helping policymakers to deepen their understanding of governance
methods for improving enterprise innovation output and improving institutional construction.Based on empirical results, this
paper suggests that, to promote the healthy development of the accountability system, it is essential not only to prevent short-
term risks but also to guide SOEs in focusing on long-term development to enhance innovation capacity and efficiency.
Furthermore, the “accountability” scale should be controlled, and attention should be given to both internal enterprise
construction and external regulatory environment building, with strengthened interdepartmental collaboration and synergies.
Key Words:state-owned enterprises ; government supervision ; operational and investment accountability ; innovation output
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