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GE A R B B S R A AR B A TR A I 2 A PR sh M S R S TR R . B
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g(a)=0.5ya’ (4)
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[ 19 B A3 Ry =, 3k 2 00 A5 BT 45 o 52 30 4 MBI DR SR AT iy (805 T, DTG TR I B KOS 1 8 M O 45 SR A7l
SR B I S R . VIR T, AR SO %0 I 3 2 67 £ T I 9 sl e o L RS S A K I Y O 3
PEIIAR . @2 B8 Allen et al.(2009) F 8% , A SCAE 2 B AT R A7 30K f 05t V 7E B 300 1 45 — s AR 1 Il
i BN P vy LY T R B e B % A w L BIRIRT S R AT AR TR R A AT, AR SR A w IR A
P 53
CJmep
0, 1-p
A AR A A Ot S AR I, ) 6 £ [T O O oV, BRA T 2 DR i sz 2k o BRI, 48 E AR
AT FE I 1 B0 A 48 0 ORI 25 S R B PR A RS A B R S (1 + ) S H(L + 1), B uN > S(1 + 1) +
H(L+ 7)) RATK S & AT sh M B . ©8RT, T30 05 30 35 R MURAT A S 3 A B AL
Wk, B uN = S(1 + rg) = H(1 +r,) > 0, YHBIVEBR O Mo, = uN - S+ r) - H( + r,), AT
B3 3 Xt A1 g ok 1 XoF 9 4 e Bl X 7 A R AR BRI AR
(o) =[N = SU +r,) = HO 4+ r,)]r, + 0.58[uN = S(1 + r) = H(1 +1r,)] (7)
Forr, rp S T BG4 A, B>0 S ARAT DI W A AR B AR R A, (D) AT
BRAT N BT A i 1 HEAT ROE G B B R ok A WEAS LR I A A o HE— 25 AN HEAS BAR AT AL

(6)

w

O 55T R AT AR K B IR , B B 09 IR 25 M KU (Khan et al.,2017) o 7538 31 3 sl M fE AL
A, B AT 3 LA i S A T I B B 300 B, DA i S 4R A e A B IR A B TR 0 o B R
AT B M5 3 A B A SR R AR A5 T I e A (R Bh e KURS: TN ) i I A SR B LA T o R TR 2 K AR
(Gatev and Strahan,2006) ,

@ (EZERPMLIINAE 1,k [ 3E & BHLAY 09 77 3T SR 30 4 T+ L 1) 2 0 40K T & R 19 3t & 2  Hh
OB Sy AT A T0] B A0 A, 24 SCAS -2 ST 0T I 149 7 30 ek I A, 7 K6 40 T 0 A AR 7 3 e f ft

® TERMHA 1, iR T R SR T AR 68 1 W [l A BRSO R S (1 + rg ), N2 (Rl B 5 A A 2 A el T
WO AT LR I 1 AT S R B SO S+ )+ H(L + ry)o BUI, — AR AT TR I B4 B¢ 4 [0 4000 A6
N FERE B B Sl A . Ry 1R AL T A AR A RS ot R AT R B SRR AR AR A 4

® RS LR RAEEAE ] o AR R AT SOk R & Rl P MU 1 A H > [V - S+ r) )AL+ 1),
H' 57 A AR AT RN A a7y, W ar ), — 58 KT 55 AT 4] Al 18Tl 4 il 98 7= 0 ASE e e iz (g R K- R Tl >
[N = SO+ r) AU+ 7)), —SEFEAE B AR [ 0N = SO+ r) )0+ 1) < B < H' f H? AR AT F i o6
B, AT AR R R 72 >l I, H AR RARAT B A0 Rl 4 Tl 5 7 MR, 4598 45 .
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FHeRECN -
7, =L +r,) =D +2r,) = ple(v,) + N(1 = w)(1 +2r,)] - 0.58,L7 - 0.55,5" "
+(1 = p)[S( + 2r) + H(1 + 2r,) = N(1 + 2r,)] = 0.54,(N = 7)* = 0.5A,,(H - {)?
55 00 RV, 2 AR AT 1T I 705 o 014 O 3 ool B A T A A AR AT A B O 2 A I B A
M IS BB O v, = S(1 + ry) = AL, VSARFTZEAL, Al X 3 0 1 e 11 17 8 52 A1) B AS o B0 Ry
c(v)=[SU +rg)=Al]r, +0.58[ SO +ry) - al] (9)
Hor [ SO+ rg) = AT, g4 il 3 BRAT MR 28 DA SN 32 38 010 0 42 8 TS v, R B 60 R 4 TR
0.58[ S(1 + ry) = AL Sy F W8 9 75 2 S0 AF 0 250 S0 WA , T L i 8 LS Ak , 400 40 B AR 75 58, > O
S i Pl 5 0 AR R
Bl S, 25 0 Al B AR E AR KV o LA K AT R A2 6 I A fa Lk R B, AT A5 A Ml R i) o
m,= AL+ S~ 05ya’)+ A(l + a)(L + S - 0.5ya’) = L(1 +r,)
[LEIEaE=1 € T 3£ 3 il 8 i A

—p{[s(l +r) = AL+ S - 0.5ya®)]r, + 0.58[S(1 + r) = A(L + S - o.5ya2)]2} (10)
P i St e ot 0 £ Sl U AR

- (L=p)SA +2ry)
7
R A U S e B 0 £ AR

HAp AL + S - 0.5y ) A AERT I 1 AY 2 EICAE A0 + «) (L + S = 0.5ya®) Al 7E if 35 2
28 B 5 L(1 + ry ) D All X4 U AR 35 28 SO A9 il B8 A 5 SR AT AR SR 1 — p A S A i 3 Ak o
il , Al 5 S A ORAS S (1 + 20 ) AT LABE AR p K AR U Sl Pk by, Aol 75 2K HE R 3
VA B MR AR S(1 + 1) = AL + S = 0.5ya®)]r, + 0.58[S(1 + ) = A(L + S = 0.57”)] .

2. B BUR R

HEHD=1-N5H=1-L-SICARITHLARE . K5, 456 2008) , KA R 47 F i pR
B, & TGS I BE K L5 AEAE 3K 08 VI — B 2510 R RS 5

(1= p)@2rg=2r) = p[r, (ry = 1)+ Blry = r )M |+ (1 = L' = 8" = {)A, - §'8,= 0

I+r,-(010-p)1+ 2r,,)—p[(l +ory)r, + B(1 + rH)M} +(1-L =S -0)A,
-L'8,=0
1 -Ay (N =2)+2r,+(1 = p)(-1 - 2rA\)—p[(1 —u)(1 + 2ry) +pur, + ,B,LLM] =0
O M = N = (1= L= )L+ ry) = (1% ) 3SR LRI BE4L, 4550 1 50447 K
PEARL, TR A A SO RN AR R IR, 28 AR S0 it AT K AE sk L 6 T[]
M L BB 7 5 EDE S 5 e E R ¢ R, BT A
oL’ oL’
? <0, 67{,“ <0 (12)
AN B, AT TR A ()l B 458 7 b B R RDE 5% 57 o b b BR BRI, K B Rl 4 L
I BRIAE T, 25 T S0 ™ A ) [ ol £ ot il 9% A CRID = T B ) I, AR SE A0 1) 7 3 ek R S A sk

(11)

O B S(1+ ry) < ATRS A A 22 T L Sl VA i, e i, ERAT TR] ol 55 05 A8 B8 AR AN 5 i £ ol U 3l 4 RS, (L2
S IE TNl A5 DR AR IR , HE T 41 B2E ol BT, AR SCROO S5 MR ARISE o SE Bk, v [ il B 22 M AR i
W PE L TE (B EILAF 2016 X BT R 7 T, 2022) , B b AR SO 5 3 AR o 19 290
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FrRb%E, B oD/or < 0o T A7 3K A U 3 RURS B2 /0 |, g Isf DR SRAT 15 A7 I 03 0% T 2 32 o 7 O 8 1k
SR B 5 R A BT R . B B B A ST AR R T RN BE L BRAT AR AR F 64 3l 3o R R 4R
5, A 9L /07 < 0o PG, 25 1 Ik S8 ™A% A [] ol 67 fod i B s A8 I, AR AT A 300 T BT I 6%
AL Bt 2 1

PE— 2, 20T S0 R Y [ ol B A CRI N R I BRAT R A IRl B8 7= 2 ek B g B oK E
AT T A AT RS |t P R Ao 2 D TRl B 7 A o 4 AT B B R R R TR N (Rl Y
77 o P <G el e A S AR AT RIS SR UL 0, TTAT 9L /0¢ < 0o PRI, 4 1T S8 A 14 T ol
GO WA I AR AT R BT o R R KO BRI 45 B

BE S 255 3010, SRA AR A oK 7 OC T Aol F AR H AR K o B9 — B 2614, 15

a7,

= A(=ya )+ A(L"+ S = 0.5y(a" ) )+ A(1 + a” )(-ya")
foLe' (13)

—p{Aya'r, + B[S (1 +r) = A(L + S - 0.5y(a’ )] (Aya')} = 0
KOG Tk s WL BARE AR KT TR (13) 8RR 2%, A< S0 i e ok 8Kk 5ok
PRV ARAT A1l 55 W A8 % Al B8 R 52 e o BRI 3, A SCo3 SR i o O& T ARAT IRl £ £t o5 ke |
R 7 5 [E)lk 9% 7 i b R BR ¢ B S50, T A5
da’ o’ oL da 9S
or oL” or 98" ar
do’  da’  OL" 9o’  aS”
T{ = j X a—g + a—g X a—g <
B I AT UL, AR AT Rl 55 W45 R A i i A KT o R AE T, Aol A o R g XU e
JE 1K (Hall and Lerner, 2010) , /= B2 4B 4 22 1 2 2 19 K a5t 9% 42 88 A (Mazzucato, 2013) , 54R 1T
15 S DL E (5K A 45, 20165 VLAF 255 ,2021) o 7EAR & (2014)127 5 SCA AR £ X447 Rk
it Rl 5% 1 A AR O A LA R o BB R AR AR G 0 £ o %) 3k 3k KRS, 2 T AR s R AT A BF ik
AR IE GEAR I 3 — 20 b, Ml A 0T B8 0 RO Jan e HG 3 9% 6 e 1 R AR, il 8 32 9 3
e ol A N T Dl | S O 1o | A 13 el B R e LA R N o ) | B S I o = B
TN B QE (B oo /0r < 0) o O, B X AR AT [l 98 72 1 A 0 M A 2 18 45 HE D [
M B PR SE TR B 22 A BB, WA A B AR 4 R Ak 858 (BRI oo /00 < 0) o £ B
AR
i 38 PR AL T 2 K E DR A 24 AR AT R 55 W A Bl T AR HE Al 5

<0
(14)
0

N )

LitE&E
o L3 AR AT TR sl ol 55 WA X A ol B T (4 52 W, AS SORF R A (20141127 5 SCY Y 65 A O — T e
ARS8 , 2 I Liu et al.(2023) BIMOIE , 256 75 18 HOW AN TR) 28 B Rl SR AT Rl b 55 f9) S Jo A o it

© (EARER R, AT R 6 R 28 e 0 BR OR Ok R A R . AR, F T RUE R 6o/l >
0a’/0S" AL/t + 987/t < 0, R IIAE BF X A b BT A9 42 15 A P S8, EL ()l 97 ot o LE 4 T X 3 A5 F Y
0 A B S U1 £ DR B AR T o O I, AR AR AT (]l B fof M A 2 D A D) BRI, (H e S R R I
0 OE R, FLIG 35 X Al 0 A A 8 A T o5 3 S 7, 5 28 1 0N 3 B A A b B K T 2 R
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LA Bz A b Xk A [) 286 B R ol AR AT i AR5 R ) 22 S i ZORE B AT THI A A B3 2 DR C 3 Aol J2 T
HE I X 22 43 7 ¥ AT AR . BRI & A SCBOE TR i A A
Innov,,,, = oy + B,Treat, X Post, + yControl, + u, + w, + €,,, (15)

Horpr fa A e a3 SRR A AT FAE Y 5 Innov AR A ML BT ; Treat, Ay Ab BRAR 15 5 Post 2 BUR
AR, KA 5 Control L « MV AL Size  HE 77 L 25 8 Roa A E AT Cash . LT AE I8 Age T
il Soe  BEALEE H B Top1 \Jh ST 3E 3 &5 H Indep ALK EE B E 4] Insti P ER A — Dual, #F—25, 1113
IR 308 o A7 o) A oMl [ R g, FTAT Ml — IS ] [ 5 250 o, 380 5 X AL I ) i oMl A R 728 5 AE A ATl
AR 22 Pe R AR Y T4 . 7E (15) b AR SORTE MAZ O A TH R ECH B, H WA AT Rkl 55 1
Xof Aol B B S M AR B L 45 G AN SCRY A L, A IR B AT B, W 3 O AE, BIERAT Rl 55 R A R
PR RE S A 1Al Y 37 o

LEERNSHBEREY

(D) B AL & AV BUET Innov. B EBIIET Y K F & A HEIE T , L H H g RE08 FL 52 i
10 b 2 A L BT 7 A L L R Al ) HR R R L R B R

(2) 4% 0 fiff B 78 i < Kb PR AR S5 Trear, FIBUR vhii A8 i Posto 2440l S 1T (2012—2014 4 ) 2k H IX.
S P R Ml R A A AR AT B B 1) DX I ol R AT O /X I M R AT R A R AR AT B
) 30% B, Trear, WA 1, 75 IR AE 0. @ Post 78 BUF A= AT A9 B 391 (2012—2014 4F ) IR A 0, 78 B
AR RUG M (2015—2018 4F ) IR {H 1.

()W . 2% T TFE 0 B0E A SCE IO 2 0 28 i LR 2 58 0 R - DA HUBE Size , 5
TR Y H SRR B @B 7S 6 Roa, 55 T R BR LU B 7 F R EH: @K E B Cash, 55
T (228 1 2l W L 4 Wt +450 B 0% 20 4 I 4 2 S P IR s @ BT AR S Age , 55 T 1 TR BR 1Y
FI AR XS0 @ BT A il Soe, A A WAE 1, 3E FEA Al IR AE 05 @ AL B Topl, 55 T4 — R JK
AR B L) s O SE 38 85 L Indep , 25 T 7 20 45 KT 40003 KR HE A ; @ BILAG £ B L 491
Insti, %5 T & AL RE R L) s QPTG — Dual, 75 35 K IRAE S G BRI 0.

(4) Bk I o A SORE i A B b T 20 B8 G2 S IS8 0 G, AR AR DY ] 16 B 2012—2018 4F, I
[ 28 22 B4 P (CSMAR) AR Sy Tt i B4 R IR o e ol Ml , BT 20 ) 1] G AT BT 3 B &L, B R
A7 BRI H] DY A0S HI ISR T CSMAR BT 24 ) SEaEuds 7 . 7 R ge il bl 4 w8 B AR AT
DR R 1 BE Al b AS SCAS LA M7 A Ml 9 B AT B R A A, AT PR 5 A ol DA DX I M R A 35
BRAT B ACR REAE LL K L 45 o e A, 7R D A BCHE 0 AL PR b R SCAR B BR AT SCHR Y B0 T e TAE
5B 4 A2 CHRAT RS ORISR DS Hb 7™ ) R ST 2R 1Y bl 23 W) s 5 B W 55 6 b e 2 )™ S 1y bl 2
Wl 5 3% 42 2 S A% kR I 4G FE AL B (UM 4% 1% ) o Zead 1 Ab B, AR SCHe 48 A B X RE AR 6 e 2145
K A, 11286 /> 4 Ml —4F (73 WL I 4H 78

3B S EEEMIRIE

G A [ R T S 47 AE B BR AT 52 B DA Liu et al.(2023) BYAFF 5T, A SCKE 42 [ Pk AR 17 (6
% A R AT A 12 Z B0y ] B P R AT ) 188 S IR B SR U R A S R TR DR R AR AT (I
TR R AT FUAAT R P R AT ) B 5E DAy vy B AR A Ak P T A A ol Xk DI R M BR AT Y R

@ FEERENMBRES RS WD E T2 5% )M 5 (ciejournal.ajcass.com ) ff £ .
@ ZFTLLEE FH 30% V5 0 BIE , 32 B0 0 T 1 O Ak B 2 RN 0 BE AL R AR AR B34 A . 24 R FH 40% M1 50% A K 4y
LKA R, A SO 55 45 18 AR AR ST, ELR N 25 2 LR B Tk 28 55 ) I 34 (ciejournal.ajcass.com ) B 14 .
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GO A A ol A B2 . HOREAR B ARAE T O7E (5 ST A ™ B0 5 50T, B2 A2 B8k 55 e iy
DX 3l P L B AT LA ik sl AL 4 R [ bl 554 S A B G2 ATl 25, 2023) o AR, A FE PR R
BRAT PR A RS P R 114 4 P 2 T, LA S ] ) T 3 R SR AR Bl 55 K 6 [l ol 554
A R SR A8 o (AR YA B P ) < I 3 v 3l LA v SR B AT BRI B0 5 Y DX R
BRAT BAT 8w i KA Rl 55 PEAT R s R4 B R0 H L P R ER AT A 2013 48 ROK S RS A I T
Yy 10 Sl P VA Y TR (SLO) 455 0% T O T, 3 3 i 4 R R ARA TSR AR B v ., @
S, A AR R AT A R T 3 R R R B BT B PR 07, X R AR AT ZAE N SR A TS
(EBE AT H],2021) , 10 HAS D 38 T i ol AR AT A A R M SR AT A5 ) alb ol 55 3306 4™ 5 (6 45 3 3 1
JRUIRG: 0 28 8 XIS i BRI 55 g & JR AUF 5 vl o 4 5 Bl 0 000 1 DXL, B 91 45 100 X " ER AL 2H L, 2018) &
AR SCAEARATJZ T A (0] U 25 SR R W], AT A T R ey L B AT, B 4 (20141127 5 SO DX 7 ol B AT
MMl 55 1 29 SRR FH B3 . 225 1 0 A, AR 308 i ol eF DX 3aRe 78 M AR AT Al AR g 1 il Ak B
Ore BAT R R

Ho. LA E R

LE&EET

F VR T HRAT Rl 55 A8 R W A b BT B4 B [ T S5, o R S5 (1) 910 A Al T 5 2500
ANAT M — e ] [ 2 2500, A A L, AR 1 A% O A AR A i R A b A5 5 (2)— (5) 9 Bk — 2D A A 4
M BE i R A 2 E B BT AR A ) BORUER P R AR R AR AR B AT LA B TR )R A
T o i AL B Trear, x Post WA TH R BOIITE 19 HOKF 1 E N IE . BRER XN, HATR
bl 55 1 A8 5 AR Al BT BAT B FEAE T o 3t 26 (5) 9 A AZ O i B A8 i R B 0.1173 , EIRE
R T X IR AL Aok, BR % (20140127 5 SCAY [R] Mol 55 15 A7 24 SR fel ik B 2 Aol 1) Q0 397 7K ~F-~F- 24 2 7
T 11.73% . e nl UL, BRAT Rl b 55 W 4 s A xof ol B8 B4 T e 4% 1 B AR T, i iAS BIHIESK

*1 RITRAW W S EZ MW AIFHFHEAEDEFER
A hE Innov
(1) (2) (3) (4) (5)

Treat, X Post 0.1145™ 0.1139" 0.1168"" 0.1146™" 0.1173™

(0.0361) (0.0360) (0.0359) (0.0359) (0.0360)
2 ) 8 % % % % Eoatd
A Ml [ 7 20 = = = = =
A M — s [ [ 22 2% & = = = =
BURIIRES 11286 11286 11286 11286 11286
4N R 0.0143 0.0215 0.0226 0.0233 0.0243

A5 O A BRI 5+ el 2 I HIR 10% 5% FT 1% 1 58 5 K. U &£ TR .

O FEETHEAGEN T —RZ 50, T EARRAT LA MOCT 210 2015 5 B A FF i 50 55 — R385 1 44 B
FRSE R0 ) R, 18 R AR R ARAT A 15 KEAAA —H Lo RS, & HE 3T 85% 5 A1 23 K X B R 1 4R
17 RA —F S 5 B T TR T A DXCBUPE R M ARAT P B0 o PO, 78 SEIEREAS Y o FER R 10% .

@  EAREEZE RS LR E Tk 255 )3k (ciejournal.ajeass.com ) B

129



MEEF RITE A EE S ol 615

R ) L, U 2 A3k T A A AT R RO TP AT R AR A 3 R Ak L X B £ Al B
KPFERR K (2014)127 5 3CH B Z B FEE 22 S AR sl i, Stk 2 IR0 B 8 45 (2021) 19 A2
A SCH BUR G AR (2014 48 ) FE 0 B, R S R DF S0k BEAT R 30 . R 1 T 38 A1 38 BT ( 4% 4F
3 Mg $0 8 B 55 4 BRAS  Trear, 5 1) WA T R E H 95% & A7 X TH] . "] LA 728 & (2014)127
SO0 A ZAT(2012—2013 4F ) , 38 B 309 R E0A XA 0 HoR S i 10% K F 1) B PR 5 . iX

T, Al BHT K 7E A B RIS B 2H o RS AFAE 22 S A AR B 3 P AT SRR T
| T
I - I
02} | T | | 7
I I I 1 I
I I I 1 I
I I I I
— I I I
01T ' ! ¢/i&/?\el>
: 1 | 1 1 | :
Al i ' ! ' ' ! i
=l l i : ! - |
2 OFl———=——=y———————————— r———————— - ———— = -+ -
e ?//T i L
0.1 : : :
-0.1 F1 | 1
| i |
L |
I
02k, . ! \ \ . L
2012 2013 2014 2015 2016 2017 2018 (4E)y)

[—o— il RH  ~=-——495% (5 |

1 £l B 57 B9 3h 25 2L R 55 A

2. FE TR

(1) B A B AR S AR BEHL 4> A0 52 M0 o A SCHFE 25 52 b B AR 15 e e PR 289 6 A b, o 4 Rz 19 3 i
T AR 5 [R) [ R0 9 28 04 A o (R O R AR DL s g PR Ak P AR e A B BT A9 A Y ok v AR
T, BIHE R R, A SO A5 e fa

(2) 25 i L Ath [5] Bk 1A B3R w i s e . CDARAT Rk 45 WA BOR . 5 R B RE AR B ) ) 5 19
PR AT [R) ol 55 Wi 487 SR , AR St — 208 COC T R [R) AR ANl 55 487 24 A 38 240 ) (R W I & (2012)
2375 ) (R AR AT I Bt KU A BRI ik A7) ) AR I 254 (20159 %)\ = =" L Wi R 17 8)
FHOR B AT G o 0325 R R B AR SO DRSS R o . QARAT ML T 37 v AR A
B . RN TF RN R AT 5 AL T S o A BOR 0 9 B L G 7)) CBR W 7 & (2009 143
5 XF HINER b AR AT 15 ST A3 S ML B Y BRI A T R E 2014 4F K DU, R R AT T L
D AR AT A 19 R RE R AT AH AR AR 25, AR SCE — 25 38 i HE BRI S AR AT M T S HE A BUR 1 T
WESE T WFR 45 AT Stk . A 2 WL SK o w7 5%, " E A 2015 4F 2 7 4 3 B P9 AT 3l 77 B
53 55 & BRI 2 . VR, TR AT XU A HH R 0 R O G 2 BT T BOR % 09 32 IR E 6T T
RV SXARAT P AEEE R PR, P ECRARTT B 2016 4 A 1F 3 S 722 0 A T AL R &R 9
Xof R B AT WA T R S N WA . B Jn, F 2015 AF S Y L 24 ) 5 R e A A % R
SRy R E S H AR, 5 R E) 3k e LR AT BE I TP AR SOR g AER ] . A 25 53 B, AR SO
AW R

@ FRAEMER I LS RS O FE Tl &5 )M 3l (ciejournal.ajeass.com ) B 14 o
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(3) HABASAEPEM K . OB A% 0 AR . 158, R Al & R B2 RCECE i 1 B 98 0 4008 4
HAATHT . U, 43 B AS b B AR AT 3K B B AR AT 1E K LG L AR AT N SR B = A D i, T
) 38 Ak RS B Treat,, QeR7ERERIEE I . [MIH S5 SR BT, 7650 551 A4 15 — i 6] [ 7 20 %
JE A [R) A1 50 W 02 T A 2 LA R R R TR e T AR R EE AL T, A SCRY 9T 458 AT AR BT .
QB FREA . — 51l , % 58 B BUR 20 Y 45 RE A AT RE AR AR MR S A0 R B0 Hh 15 48 003 18 9 A 00 3
{8 55— 5 10, 25 BE B REAS 17 8 456 7] 0, 4 Ach B 2 RN X R ZH AR AR R AT M ) A543 DR BE . T A
] 25 SR A SCHIE T 4518 B BAF R il vk . @B 50 . 2 i 2 ot e A8 1 0] B, 5 R
A WEIE B i, BEALAE B S0 A PR AR 5 Trear, AH [A) B8 i B9 A Ml FE A AR Sy A0 FR2H , DA ) 325 R R Ak
PRAR 5 Treat,,, , JT LA ZE BN Treat,,,, x Post &0 B AZ 5t o AN, Sy 31 85 /N Ak 258 = 4 Xof 6 36 %0
JTH SR, A SCHE S A 500 W B AL BAH L 22 BRI R 56 A5 R R BT, AR SCRY I 5 4508 BE AR R A7 st e
AR 1 1 R

3.1 AALHI 4 I

G55 AT SCHAE A B, A SCHR IR AR AT Rl 55 Wi A R Ak S HE S R AR AT SR Z K E R 5 2,
HET AR S A R8T o o 78 53046 30 2 A HIPLT] , 354 Liu et al.(2023) B9 R B, A A7 2 TF b i & it
o S 0 A B VR AT AR SR AL 4 Al A5 B2 AR IS B & 5 A T3 T HE AT 3 I o

— 51, N EEAE R R (2014)127 5 SCRY RIMEE 55 W45 29 31T R AT 4 A5 DR AL 45 19 3l 25 8
O, A SO EE T R R

Credit, = a + BTreat, X Post, + yControl, + u, + 8, + €, (16)

Horr RATRIFE R4 Credit, R I A AL Lloan (K I OF KA H SR X E) | i b Lioanpet
(KBBR8 58 77 ) 1S B Lloang (1 W68 30 AR XTI — B 25 43 ) R Z0 . R 255 (1) —(3)FE i
THEBIAEE ., B9 F N A OMRBRA R Trear, X Post (AT R2 50 B 3 MIE . 458 F£W 784
k(201411275 3CH & UGS ARAT R W5 SR k45 B3 1

x2 SRAT 8 ol olle 55 145 R £ ol 61 37 B9 4E LI A 06
. Lloan Lloanpct Lloang Ldebtg Ldebtpct RD
(1) (2) (3) (4) (5) (6)
Treat, X Post 0.7664" 0.0629" 0.9063™
(0.3674) (0.0379) (0.4191)
Treat, X Post 1.1521™ 0.0077" 0.0879"
(0.3764) (0.0040) (0.0366)
BRAT B A ol A5 ) A2 v 2 v 2 2 =z
BRAT NI (1] [ R 200 JE P JE £ 1 g
Aol 5 R 1 1 1 e 2 e
AT Ml — P ] [0 2 2800 w i w i iz i
PURIINIER 319 319 272 6464 8492 8864
HHNR? 0.0573 0.1693 0.0612 0.0112 0.0543 0.1270

5 — 7, 0925 AR AR e (20140127 5 SCH R 55 W58 29T, Ak A5 B3 38 R B A LA /Y
TR, R (15) B SEABE M a0 F gl

© FRAT)Z 0 A 5 AR A A S 18 BH 2 0L Tl 2855 ) 3 (ciejournal.ajcass.com ) Bt F
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Debt, (RD,,) = a + BTreat, X Post, + yConlrol/t + it w, F €, (17)

Horpr, Al A 4% 58 4K B Debt, xﬁﬁ%ﬁﬁkﬁ;ﬁﬁ%?’x P Ldebtg CHRAT KA 3 A 2R X £ — B
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Abstract: A critical challenge for policymakers is how to effectively stimulate corporate
innovation, which is essential for transitioning to an innovation-driven economic growth model in the
new development stage. However, innovation activities are characterized by high uncertainty and a
long incubation cycle, necessitating long-term financial support. Internally generated cash flows are
often insufficient, so external financing, particularly long-term bank credit, plays a decisive role in the
success of corporate innovation.

The ability of banks to provide long-term credit to the real economy depends on the stability of
their funding. However, after the global financial crisis in 2008, China’s banking industry increasingly
favored interbank business, absorbing a large amount of wholesale funds through interbank liabilities,
and concentrating the allocation of “quasi-credit” interbank assets in local financing platforms and real
estate enterprises. To mitigate financial risks and redirect capital toward the real economy, the People’s
Bank of China and other four departments jointly issued the Notice on Regulating the Interbank
Business of Financial Institutions, strengthening the supervision of interbank business of banks. This
regulation reduces banks’ reliance on interbank liabilities on the liability side and enhances the stability
of banks’ liability. It also discourages the holding of interbank assets, thereby alleviating the crowding-
out effect on conventional bank credit. These dual mechanisms expand the long-term credit supply of
commercial banks and facilitate corporate innovation.

To verify the above theoretical inferences, this paper constructs a two-period model involving
commercial banks and enterprises and examines how interbank business regulation affects corporate
innovation. Theoretical analysis indicates that the strengthened supervision of interbank businesses
reduces interbank liabilities and interbank assets, and encourages them to issue long-term credit. The
increase in long-term credit supply incentivizes enterprises to increase R&D activities. The subsequent
difference-in-differences (DID) estimation supports our theoretical proposition. Further mechanism
tests reveal that the strengthened supervision of the interbank business of banks significantly increases
banks’ long-term loan issuance, prompting enterprises to obtain more long-term loans and expand their
R&D investment. In particular, the innovation incentive effect is more pronounced in firms that are
R&D-intensive and have severe long-term capital gaps, and in regions with weak competition in
government-firm financing and a favorable innovation environment. Further analysis reveals that the
policy-induced increase in innovation output is accompanied by significant improvements in the quality
and efficiency of corporate innovation, which is ultimately conducive to promoting corporate
production efficiency and profitability level.

The contributions of this paper are as follows. First, this paper uses the DID to identify the causal
relationship between interbank business regulation and corporate innovation, and evaluates the
microeconomic effect of the regulation of interbank business. Second, this paper investigates
mechanisms of corporate innovation underinvestment and emphasizes that the long-term credit supply
adjustment caused by the strengthening of interbank business regulation has an important impact on
corporate innovation. Third, different from previous literature focusing on relationships between bank
credit and firm innovation in terms of risk and return, credit size, and over-indebtedness, this paper
investigates the importance of debt maturity for firm innovation.

Keywords: interbank business regulation; corporate innovation; long-term credit supply
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