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AR ARG WR Y BEAR L WA AT A5 K EL ) TR AT S 2R K B R o 52.23%,
R HE TR 3R T P B AR AT A R S5 = R 51.83% 5 2 FIARAT AH 3k He BAIK F R 47 MMl ~F- 359 1 35 b 48] e A1
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SERL R | AL AT R AR A B 2 SRR AR AV ARA TR SRS 0 S AT T 45 SR KT AR L
B S 5 R T M5 R KO A Ee g, K 0 45 52 I Al mir A AIF & 480 A KT 23 1) 55 4R A T 15 YR

(%) (%) (%) (%)
. 02 6 0.2
4F 4r
E 2 ) | 101 &
i w0 Bl
# 0 i i
i3 g 2 i
2 N 0.0
4 r 6|
-6 . -8 -0.1
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
ff A% A o R HIF 2 4 N B 0 0 B
—o— PEHIE  —e— L | | —o— fitiuiE —e— FhHYHRIE
(a) 7 Ml A X 5 1 (b) 3 DX AH XoF i v
B4 HEBRESRITER BMFIBIXER
@ AR SCRUETE 2 00 b Al 28 5% ) 3 (hitp < //www.ciejournal.org ) A FF B
@ ARG TSRS W E T 50 ) B2 (http : //www.ciejournal.org ) 2 TF B

@ A8 A O G B0 4 B E S UL T 28 5 ) R sl (http ;//Www.ciejournal.org)/A\F BRFAF
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B, 5 Freel (2007 )05 4518 — 2, b 1 15 LASIE

25 (I (4)5) 8RBT IE L 8 A SR ERIN 1 507, 25 F BN wARTT 5 3K 5 287 Ll
AT 1728 A F SR AT A5 3K 7 5 7 B BIRR AR 14.67% , BRIk T 1T 23 /] S B8R A7 4 k5 9%
e BIREAR 10.94% , MARATIE SEHIBRZ5 4 | i B0F & 4 A T IS HGE B8 3% 2 56 (2) BRI
55(5) 5N o | BT & SR EE G 1 B 2 B0 W AR R A S R R ATl T
S 25 J I A AR B L B AR 9.459% , BRI T b T 4 W) P X A AR A BT b AR
7.51% ;3% 2 55 (3) 5N A (6) 9 o | B WABE A #5 A SR BESE N 1 B4 | 25 B0 R W AE 305 %7 L
BRI AT M b 2w S IR 3K B 7 LI R AR 4.70% , B IRI3RTT b i 28 w) P S A 3 BE
72 IR 2.02% B3R 835 Al BE R T 304 2SR e 0 U sl KT | BRI Bl R R A B
4 T A G W B 2 (Brown et al.,2009)

3. SRITERRBEEMEABEA

ISV 2, T AR (7 ) K 0 Al A AR AT A PR N TR AR AN 3R 3 KA R

*2 M A NEESRITEREE
A5 Ml AR X 35 e b DX A R 3 o
5 i BankCR ShortCR LongCR BankCR ShortCR LongCR
(1) (2) (3) 4) (5) (6)
R&Dr., —0.1467% % —0.0945% -0.0470 ~0.1094%% -0.0751% -0.0202
(-2.8768) (-2.1783) (~1.4755) (-2.1984) (~1.8064) (=0.6417)
OPCASH,., ~0.0419%5 ~0.0335%3% -0.0093 -0.03497% -0.02807% -0.0072
(-4.7527) (-5.3253) (~1.5001) (-4.3501) (-4.9027) (~1.2868)
PPE,, 0.0491 %% 0.06927# -0.0164 0.0216 0.04627%% —0.0241%
(2.9794) (5.1207) (~1.4584) (1.4137) (3.8409) (-2.4318)
SIZE,., 0.0247%5% 0.01435#5 0.0129%# 0.0221 %% 0.0133#% 0.0138%%
(5.8448) (4.0360) (4.7799) (5.5292) (3.9430) (5.7417)
LEV ., -0.0091 0.0231 -0.0257%%* -0.0179 0.0161 —0.0258
(~0.4860) (1.5551) (-2.4905) (-1.0015) (1.1920) (~2.6994)
HIGHTEC,., 0.0061 %% 0.00473#5 0.0010 0.0039% 0.00397 0.0002
(2.8591) (2.6269) (0.8698) (1.8717) (2.2448) (0.2161)
ABSNDA 1., 0.0079 -0.0030 0.0109%* 0.0088 -0.0009 0.0079
(0.9368) (-0.4108) (2.1197) (1.0948) (-0.1386) (1.5539)
ROA 1, —0.1828% —0.1234%5% -0.0582% —0. 14745 -0.1070% —0.0529%
(~4.6569) (-4.0766) (-3.1622) (-4.0346) (-3.8914) (-2.9982)
Cons ~0.5335% —0.321 5% -0.2640% ~0.4829% —0.2950% —0.2903%
(-5.8853) (—4.2123) (—4.5233) (=5.6601) (—4.0842) (-5.5798)
AP B i 3 0N Y Y Y Y Y Y
AR I 7 S5 Y Y Y Y Y Y
N 8840 9749 8897 8840 9749 8897
F {8 22.66% 12.58 7.56%%% 20.69% 10.96% 7,83k
adj.R? 0.0750 0.0407 0.0336 0.0713 0.0339 0.0750

TE o ek 3 JIRERAE 10% 5% 1% 10K F- L

B35S N2 Robust BIE t {5, T,
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B RITERS AN EIHREE

N R IER AT Y5 B 2 3 MR IR AL B A TR SR (B 2 A5 DLIRIE

Hor 3R 3 55 (1) B AGS (4) 50 36 25 . o i 1 SR 008 1 A7 Mk P 3 7K B AR AT A B B
2 PR R B AR B R AR 1.37% ;B3 1 B0 A A M XS 38 K F O AR AT 15 DR B, & S 8k
WF & % A SR FEAR 1.07%, MERATAS SR HABRZ5 K0 75 | iy 103 000 5 6 i 3 X A0 2 PR AR A S M B K
P35 (2)FIFIEE (5)FIR 0 25 3 /R | Wi 1 SR8 kA7 P S8 K P i A B | & S8k
W R AR N TR ARG 1.43% 5 BT 1 B8 23 b DXP- 349 K7 1 J 1A DY B | 2 S 80 L iiF & #8A5
FERFAR 1.019%., 2 3 55 (3)FI AR (6) S KL S 45 5 B Bt 1 B e A7l P 24 K7 i K 0 45 S
BE 2 PR R B AR B R AR 1.00% ; 5701 1 5057 88 2 i XS 359 K S A 0 M B L & 93
Al B & A SR B RRAR 1.029% AR B3 o2 H 0 A B SR I sh MK O B R ) 2
A & 1% st s 29 51 (Johnson ,2003) .

4. RITERBESSWHFEC R

2 R 3 AR SR O AR iE R fT 0%
M AT i P BRE b AE SRAF AR AT (5 1 L HE )R
Bt 3,

T4 MARATAR GEHE B 5 Al RF 2 0 37 SRS OLogit KI5 I il LU | A AR 15 5 0 o 1
5 Al R 82 m BB HRD, AE 197KV 10 35 00R OC | RIVER AT A5 B 5 B2 £ 18 Jn £l 37 22 AR B A
B Al AR S = B R  DARESE 5 ARG R 1, 3R 4 55 (3) BRI (6) K 50 45 3L R | T

R i 4 A AR A | BF 35 10 4l BT B A
B AFFEARBIRT N BT, PRI A0 6 T RO (8) A6

*3 HRITEREES LA ABRA
A7 Ml A X 5 1 i DX X 2 7
A R&D R&D R&D R&D R&D R&D
(1) (2) (3) 4) (5) (6)
BankCR,., —0.01377* -0.0107:*
(-2.7701) (-1.9721)
ShortCR., —0.0143 %% -0.0101*
(-2.8628) (~1.8359)
LongCR., -0.0100 -0.0102
(-1.3227) (-1.3337)
SIZE;. -0.0015 -0.0017 -0.0017 -0.0016 -0.0018 -0.0017
(-0.8951) (-1.0914) (-1.0553) (-0.9923) (-1.1492) (-1.0612)
LEV ., —0.01927% —0.0185%# —0.0185%# —0.0188%# —0.0183# —0.0185%
(-2.9825) (-2.9315) (-2.9486) (-2.9330) (-2.9030) (-2.9402)
ABSNDA ., —0.0045%% —0.00477%* —0.0045%* —0.0045% —0.0047#% —0.0045%%
(-2.0541) (-2.2201) (-2.0680) (-2.0583) (-2.2119) (-2.0488)
AGEy, 0.007 1 #55 0.007 1% 0.0072:%%% 0.0072%%% 0.007 1 ##5 0.0073 %
(24.9490) (24.7639) (24.8636) (25.1428) (24.8979) (25.1720)
Cons 0.0057 0.0117 0.0097 0.0087 0.0134 0.0097
(0.1768) (0.3706) (0.3035) (0.2695) (0.4256) (0.3047)
AT JE [ AR Y Y Y Y Y Y
A ] 5 25 Y Y Y Y Y Y
N 9665 9665 9665 9665 9665 9665
F1{E 21.06%% 2082 19.68%# 20.36%% 20.07:% 19.67#%
adj.R? 0.0312 0.0308 0.0291 0.0301 0.0297 0.0291
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=4 BUHASRATIE S 38 2 5 5 4 6137 R B§ OLogit 138
A7 ol K 2 o i X R X 2
GART HRD; HRD, HRD:; HRD; HRD, HRD:;
(1) (2) (3) (4) (5) (6)
BankCR,., —3.2426%% —3.3060%%% | —-3.3893%* —2.8553 % —2.8598 —2.98 14
(~15.9345) (~14.1699) (-11.9972) | (-14.0701) (~12.2904) (~10.3867)
SIZE,., —0.1697% —0.1804%#%% | —(.1894% —0.2000%* —0.1905°% —0.1773 %%
(-6.9873) (-6.2638) (-5.1952) (~7.9536) (-6.4320) (-4.7701)
LEV ., —1.7963 % —1.5941%%% | —1.3019%%* 22027 —2.2354 —2.2400%
(-9.2559) (=7.0725) (-4.7062) | (-11.6258) (~10.1745) (-8.3813)
ABSNDA ., ~0.3963* -0.1297 -0.0052 0.1436 0.3422 0.6125%
(~1.7084) (-0.4555) (-0.0151) (0.6449) (1.2312) (1.7005)
AGE,, —0.0332%5 —0.0340%% | —0.0316%** —0.0250%# —0.0256%# —0.02407
(-6.9686) (-6.0894) (-4.5049) (-5.1667) (-4.4798) (-3.2839)
AF i [ 22 20 Y Y Y Y Y Y
N 7240 5240 3450 7240 5240 3450
Pse.R? 0.0469 0.0398 0.0330 0.0497 0.0422 0.0365

W11 B AT S A B AR AT AR DR IR, 23 UL W R BRI Y Logit 28 (8 IR 24
3.39 B AT 1 S 2k 3l T S B KO AR AT AR DR R 25 T B W) R RE BRI Logit 48
P AR 292,98 B UL 3 15 LIS HIE | BIVAR A7 15 G5 B 2 I Al F 2 A A58

220 0] G 56 235 SR A R MR A TR AR 35 Y ME B M AR 1 S 1) e % T R S e 0 4 SR AR
KT AT SH Armstrong et al.(2010) Ay i3 | i FH 3 F OLogit ALY P A0 ) 45 43 DT B 7 3% | K
54l 45 22 08T R M SR AT DR O AR L R 0 T VR R R AR AR (R LA AN R A T SR W K B A
) 3 0 () 75 4 AT DTG | T DA AR TR 15 5 S B0 P A M R

HAAGLBRAT 85 AR R A A W 5 4 Nk #85 TAT b s T - X B A 5 i 3% HRD,
BEREAR R 23 B 0—5 4R 3L 6 4, HR  FE T OLogit #5878 T 2\ ) AIF & 5 W R 2200 %45 43 (H PSCORE
TOM AL AR R AT (8) TP BRARAT (5 BY0R B Z A B FE A o PR AR B A0 1) A5 0 (B EA T RE AR EOBTVC I, 3
5 RN READHCRE N T FEARS SRR ¢ BIFEARIEATIS /(B AR ST VAT, DT C 5 U] 2 [R] B e
NN T RIS B R 25 5% VA R B KA ) (R R 2 08T SR 0 22 5% 0 DEEC AR .
_ (PSCORE,-PSCORE,)’
~ (HRD, ,-HRD, )’

Hop T 4RSS A F]C X A E] R e A 2% | A SCHE B A i IRl DL T | 28 30 46 ]
7343 VL J5 B RE A AT D42 il AN [] 45 22 60 3 o W 2 Wl (R 22 57 T o L A DR 3R % 1 2 mAR AT 1 i J3
S g e AR R ) 75 43 DT BC S B RE AR HE AT 2N W] (RIAR AT DR B P (E A 56

225 AR A A VE R S | AS [R) 495 22 A0 87 3R 0 W) (R AR AT 05 DR B« S (E A e as 2 Hop 4542 5
AR BEPE S R R WS ) T 8w AR AT (5 B B | S5 I T AL RR e DB R I 19 ¢ LA WA R e 245 A1
P R PR i U R R W F) B AR AT DY B BEAIG SR PR RF LA & TR B AN W) B AR AT (5 DY B R
fm , B — 20 B UE AR AT AR DR 4 R 2L A A E Al

e 6 dE— 2L RS OB TR W 22 S TR TR DY B R A I 4 R W UR | RSk R R R 1Y
T A FIRAT R PR | B TR R LRG0 ¢ AW, IF H | BEE FREe 8 o0 ng 22 5 1
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B RITERS AN EIHREE

x5 FEUFRBERITEREBEESE  HERK
A7 M AH R HE o b DCRH R
T C BankCR,, ShortCR ., LongCR BankCR ., ShortCR LongCR 1,
(1) (2) (3) (4) (5) (6)
5 0 —0.0445%%%* —0.0419%*%* —0.0107%##* —0.0319%%*%* —0.0333##* —-0.0065%**
5 1 —0.05207%#* —0.0299%#** —0.0139%#s#* —0.025 1 #** —0.0259%#* —-0.0064**
5 2 —0.0429%#:* —0.02207%** —0.0177%#s%:* —0.0185%:#* —0.0173 %% —-0.0189%:*
5 3 —0.0328%:#:* —0.0238#:** -0.0083*:* —0.0383%%:** —0.0332%#s#:* —0.0119%:**
5 4 —0.0332%#%%* —0.0374%#%** —-0.0094##%* —0.0142%%* —0.01171%#%%* —-0.0046
0 1 0.0039 0.0135%** -0.0051 0.0105* 0.0077* 0.0052
0 2 0.0007 0.0107%* -0.0017 0.0060 0.0126%#* -0.0051
0 3 -0.0008 -0.0027 0.0006 —-0.0163%* -0.0103** 0.0053*
0 4 0.0130%* 0.0112%* 0.0002 -0.0001 0.0119%#:* -0.0026
0 5 0.0375%:* 0.0278*** 0.0169%#* 0.0256%** 0.0344 %% 0.0105%**
x6 FEUFRBESSRTERRESH tHERR
A7 Ml AH R b DCRH R
AR i BankCR,, ShortCR LongCR ., BankCR ., ShortCR ., LongCR
(1) (2) (3) (4) (5) (6)
5 —0.0445%%* —0.0419%#%%* —-0.0136%%#%* —0.0319%*%* —0.0333#%* -0.0065%**
4 —0.045 [ ##* —0.0261##* —0.0155%#* —0.0189%#** —0.0239%##* -0.0032
3 —0.028 [ #sk* —0.0132%#s#:* —0.0113%s%:* -0.0093* —0.01 1 2% —0.0108s#*
2 —0.0189%#:#* —0.0118%s#:* —0.0086%#: —0.0182%%:** —0.0184%#:#:* -0.0059%:*
1 —-0.02027%#%#%* —-0.01971#%%* —0.0042%#%%* -0.0075* —-0.0067%** -0.0039*

T, AT ERAT 45 DY 5 B 22 St 22 4 R #

o BEETR A FNER S K AE R ARAT S OF I b 15 SR BT R

W 2 T I EL 2SI 28 S A QAT , BT A 7 Gl By A HE SRR , 38— A S0 (R 3,
B, #H-FANEREESE R

1. RITUZF A TR L

B RS R, i T AR AT 15 OF i 3 A Ml AR B8 40 o ol B8 P A DA TR ol B A 5
MRBUHT RS, e AR R0 2 A AT A5 B8 T Al A BT O 2 O AL, S A2 R A T 15 8 S A
M FFE BT P BE LR YGRS PRI | A 20K A A 3R A R AR A

BankCR; ,=C+p, R&D, ;. +p, M, ;.\ XR&D, , | +p M, , +BX, , | +Year+FE+e (10)

At M, SHRAT (5 SRR TR A G R B T R p, BB KT 0,5 M, AT T4
R AT AR BTN T A MV AR AT R A 4

AHR AT 435975 JEARAT WAL 55 4 FARAT T A 45 M W IR 5 200, #R4 Benfratello et al.(2008) 4
FEEEIE  BAT AL T 4 23 1 585 AT RE X Al B B8CH BB T, DT830 % 038 Al A5 B 545 Rk 4R AT
B 55 4 0 AT B ) 55 AT A5 DEXHIRBE Ml AR 4, HRATAR DF T 3% 45 14t 23 52 ma AR AT X £ Mk BB
FIZSEE  BIIN  Xiao and Zhao(2012) 58 % W= AUR M2 BURIRAT R G0 T L B & . AT+
FEl B AT A 2R 2 AR A3 S AT S e, SR v (R AT AR B A 3 A 1 B 00 DR [ A R A 7 5 Sk 2 i A Tl
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ofTEE S AR S 2019 £ % 1 1)

YRRk | Jf HVEH R Z24E (2015) 48 |, PO R [ A AR AT AEZE XS Ak BB G 20 09 RSP ARAE , BRI, POk
FEl AT AR AT 1Y) 58 S 28 W7 B0 T 37 245 44 T e 3G AR AT XIS BT s oMb AR 4

7 HEATSE X TR TE SRR ROV AR AR Horh 2% 7 55 (1) SIFIEE (3) 5 ¥ Benfratello et
al.(2008) , LA -1 28 5] I 2E 3k 7 0 AR AT 4 Rl HLAS B XA InBranch 8 5 ART T 55 1% 00, K6 0 45
R, 28 A TR ST R AT ML T A B T AR AT AR DEXT T A AR R A B R AT, 3R 7 5 (2)81
H(4)FIARYE Shepherd (1990) 195 3 R K 11124 W B 23l T [ DU R AT 43 S AL o el 3 409%
FESCHBEL BTN, 0 CRA 2 1, /W CR4 122K 0, K325 R o | A P RAT 5k 2B Wi 4
TR 238 IARAT A5 B2 XF A M AR BT 0 -, A 51 2% X 388 T A 0T 56 o P R A 715 B B 5 o) | R HE [l A DR
175 3K 22 W R 3k T | AR AT A5 B T A LA & 3 A 5 D f 4 2> 0 — 25 380 11.86%, WFE4sie s
TEAG AN 2248 (2015) — 20, B FREAG A PO AR AT 19 55 3k 22 B0 38 ARAT Mk 58 4 | A B T B ARAR 17 %t
A AR BTHT R 4T | B 4 15 DASSIE

2. TETEERE

S AR AT A5 PR S AL BT R B 2 ) AR P T AR A3 R T R B T L AR kAT
FRflPER 5, A4S L2 M Mudambi and Swift(2009) , A2 w3 35 25 FHUBLAE R BiF & 45 A3 R i) T 2L AR
i R TRET T A BT R AT A K B AR AT RE RS M AN WA TN, R A
I LA RIAT b Al 3 77 T 2 | B Y B A SR BEAE A A A T AR R AR S IR AR
(2017) , LIBT3 T AR A7 ol 5 4 25 R A D AR AT A5 Do B T B AR it A0 9% A7 [ - 1 AR O K R A AR A T
BURE B aat F0 6 RV A B0 X 45, [R5 228 I e FTXLEUTE (2015) , LRI AR FH 9 G4 R 4R AT (5
SR B T L AR B B AT e RT A SR R R

F 8 NI TR Bt T HAR BRI 45 51 MRAR B | £l BT A AIF % 48 A5 5 2 W) AR A 715 B
JE B3 ORH G | AT IARA T (5 BY o B S A W R B AR B S O G R BARAT A OY O A (IR BB A
b, I LA A RS BB A | 1 — 25 B8 IE AR SCHIFSE G

3. Heckman A & 5008

AR SCHEET 2007—2017 4F 1l 24 w4 8 0 R B A B | R SR AT AR DR S AR R
SR, IR BT A b2 R B R R B B (M6 A E BR A 2018 ), 5 BUAS SURE AR AT B AE AE TE B
PEGR R, AUt AR 3 0 50 0 0 Tl F BR 4% (2018 ) , 32— B T Heckman W 25 125 48 il B A4 35 % 1 A
MU Heckman P25 72 K6 B0 A5 7

Pr(Dis.R&D, ,=1 )=C+BZZiy,,,+Yeaf&[ndustry+8 (11)
CR, ;=C+pR&D,_+BCVs, ., +LAMBDA, ;. +Y ear&Industry+e (12)
R&D, ,=C+aCR,_ +BCVs, ;. +LAMBDA ;. +Y ear&Industry+e (13)

Forp RS (11) MR BRI A BEA Y Probit EFEBIRY  Dis. R&D, , 0 i 3 7] T 47 JE AR e 55 T
RIEAR RIS B BEdE R 1, RBEEE N 0, 7, R T RESZ A28 WA & B 5 1 e e A8 it A0 20 W) 78
WA K DREV 28 81587 AT 7= 3 8 SHARE /S B) 95 7= RS 8 SIZE 5 Bk R A T4 ok 98 7™
TR LEV A5 B ABSNDA G5 7= 2R ROA /A G ST AEBR AGE ; Year 1 Industry 53
590 Ay A RUA T Ml [P 2 AR, R (12) RIUAE Y (13) oA 958 il % AR 06 8 0 A 2R 5 1 4G B A AL oo |
LAMBDA 5 TR (1) THE RREA 2 R ORI e oAb AR e SRS —34,

% 9 MG T HET Heckman W25 75 O BF & #5558 AT (5 Do B2 A 30 45 5 | vl LA M| 76 4 1 A
ABEPEVE R 55, B0 R 5 AR B S RAT AR DS B AE 1907K°F b 38 TR G IKAR SR WTARA T (5 %
A fef A AR BT, 3 — 2 SRR 1,
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B RITERS AN EIHREE

*7 RITW ZFSAT G
A ol A o 3 Hi XA o 3
AR BankCR BankCR BankCR BankCR
(1) (2) (3) 4)
R&D;., —1.5323 %% —0.1505%# —1.5291 % -0.0817
(-2.7166) (-2.5869) (-3.0804) (-1.4116)
InBranchy xR &D., 0.18127%* 0.1836%
(2.4597) (2.7874)
InBranchy., -0.0096 -0.0021
(-0.8921) (-0.1794)
CR4. xR&Dr., -0.0198 —0.1186%*
(-0.3679) (-2.2147)
CR4;, 0.0021 0.0082
(0.4125) (1.5788)
P ) A2 1 Y Y Y Y
A [ E SO Y Y Y Y
AR ] 0 Y Y Y Y
N 7271 7320 7271 7320
F{H 177150 17.88%5% 16.36%% 16.28 %
adj.R? 0.0731 0.0738 0.0745 0.0752
=8 ETHMEITAETE XN
oLl X 3 o i XA X 3
AR BankCR R&D BankCR R&D
(1) (2) (3) (4)
R&D,., —2.0334%5%5 —1.2346%#
(-4.9374) (=3.4499)
BankCR., ~0.18738s 3k —0.2046%#
(-3.1629) (-2.8253)
i i) A2 A Y Y Y Y
AR [ RN Y Y Y Y
A A K—P 67.9360% 29.74807% % 67.9360% 20.8820%
WA C—D 35.3160 9.7480 35.3160 7.0660
21 B U5 Hasen—] 0.0650 1.3430 0.0000 2.4550
N 8684 6772 8684 6772

% 10 it 72T Heckman PRI IO EBAT 5 DY 00 5 5 AV BF R PSS AR IR 2521l DL Y 1
PR REAS B A 2 )5, ATV AR AT A5 D0 5 2 I A 4 A0 FEAE 197K P b 835 TR O R IR 3%

IR AT A5 DY ik B2 25 30 A L B A PR | i — 2D IR TE AR L 2,

N, HhERET

1. ARG

ASCPA 2007—2017 4F A e B A "UREEAR | TR AT (5 bens E 5 Fr e A ok g C &,
TR AN QR AT (5 BE O & A AR B3 B A, BR300 357 £ A 8 10 Ak AR 4715 DY AR
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*9 ETF Heckman BT EZ BN BEESRITERBERIE
A7 b AH X B i DXAH X 3 o
Gy BankCR ShoriCR LongCR BankCR ShortCR LongCR
(1) (2) (3) 4 (5) (6)
R&Dy, —0.4280% % —0.3474% %% —0.0564% % —0.3110%** —0.252]1 %% —0.0485%
(-14.0089) (=13.7704) (—4.2461) (-10.6284) (-10.4740) (-3.5968)
LAMBDA 1, —0.0334% —0.0553 % 0.0191%* —0.0410%** —0.0449% % 0.0068
(-2.2447) (-4.5432) (2.2580) (-2.8567) (-3.8798) (0.8361)
Cons —0.5040% % —0.1365%#* —0.3793 %% —0.3968 % —0.0935% % —0.3216%*%*
(-17.3959) (-5.9085) (-21.9314) (-14.8200) (-4.3483) (-19.9446)
2 o] 72 Ak Y Y Y Y Y Y
AT [ 7 5500 Y Y Y Y Y Y
A7 Ml [ 5 4 Y Y Y Y Y Y
N 8803 9709 8860 8803 9709 8860
F {8 5343 4223 37.87% % 64.81% % 49.10%%% 42,725
adj.R? 0.2202 0.1621 0.1825 0.2285 0.1777 0.2359
TEAEE ST STATA BT8R,
%10 E T Heckman AH AR HRITERBES S UHELZBRANKE
A7 AH X I o i DX A X 2
G R&D R&D R&D R&D R&D R&D
(1) (2) (3) 4) (5) (6)
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Research on Bank Credit and Enterprise Innovation Dilemma

XU Fel
(School of Economics and Management, Anhui Normal University, Wuhu 241000, China)

Abstract: Bank credit is an important external source of capital for enterprise innovation activities. However,
banks do not share the benefits of successful innovation, but bear the risk of failure of enterprise innovation. The
asymmetry of risks and benefits inhibit banks’ enthusiasm to support enterprise innovation, and may even inhibit
enterprises’ sustained innovation investment. Therefore, based on the existing research on the relationship between
bank credit and enterprise innovation, this paper constructs an analytical framework for banks’ preference for low—
innovation enterprises before lending and restraining enterprise innovation investment after lending, and further puts
forward the hypothesis that bank credit may cause enterprises to fall into the dilemma of sustained low—innovation.
Based on the sample of A —share non—financial listed companies from 2007 to 2017, this paper verifies the
relationship between bank credit intensity and the frequency of continuous low innovation of enterprises. The
research finding as follows: (DBank credit prefers enterprises with low innovation in the early stage. @Bank credit
intensity will restrain enterprises’ innovation reinvestment. (3 Bank credit ultimately increases the frequency of
enterprises’ sustained low innovation and restrains the frequency of enterprises’ sustained high innovation, which
aggravates the dilemma of enterprises’ sustained low innovation. Further tests show that strengthening banking
competition and reducing the oligopoly of the four major state—owned banks may help alleviate the low innovation
preference of bank credit to enterprises. According to the conclusion of this study, the government can not simply
require banks to support enterprise innovation through administrative means, such as normal credit conditions or
even low—interest credit conditions. On the contrary, administrative intervention results in the failure of bank credit
market. The government should make use of risk compensation, policy support and competition measures in banking
industry to build a sustained innovation system with multi-dimensional interaction among the government, banks and
enterprises.

Key Words: bank credit intensity; enterprise innovation; continuous innovation strategy; score preference
matching
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