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ETE S, S0 Al A (B fDRIZ I ) A T Kz
—, A R TR S Al H AR — B0 il . XA IHEARH)
PAMLAUEFRRIGTE 4, U ol e 5 51 T
g, Al T LUSIE I T2 54 R geR | 4y BU L HEE R
T A AR, S 53 THR s A R IR 55 A0 22 4x it ), LA
LA o RS SRR TAERREE . A3 22% Chen 5%
(2016 ) HYMEEIFAG S TG 57, DOABURAY b3 TR i
BRSBTS LLAMEATA B TAFIB ARG, FlanfEsl . T
VEfRIE . TARREUI, AR A LR AR % M A LSS L)
Jithl o BRSBTS, RAEHIBR LI | e U2 )5
(1, Al s Flal b mE 0 01 AT RIS, 2
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EETIA : 2018 4F LI A SREEMRITH (18YI14)

EE BN - B, ILIM B RSB 8d%, LA S0 ;
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Al AR IS 2 53T, e[l S T —Fh 5 5ok 320,
A2 DU STHREN o (DR R bR, IR 51T
FHBTETERE D B THHETHE | R LU BT A RETT R
ARG, AT EA AL KBRS
B LT RRE N Al BIZE | W S5 R SN RS FE B HE AR
R ( Verwijmeren fll Derwall, 2010 ; Edmans, 2011 ; Bae -
2011), MfsZu Al B B8 {2k, 51 TAAEIEAEH
“PRMECRIE ) K AE B RRE S HEAE, RSN Al T RS
R IERE S BB BOSURURNFD 5 TR R T 5
TAFiE, MR T B2 LLER N 1, bt
AR R o A S AR 73X, AR 1 B Y
FEARRR AT EARRIT, ASCRTE ST HAR IS
G, BREEAI AR B TIX AR
Al i) BT AR KRR EERT A 1% 7R (Hall,,
2002 )o LI 5L AR R AR IR AL BT S R EE SN A 5l
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I3, ABR, DRIE) S TAREE AT RELE BT TR, Mk
BlEE SN, FEAERLS 3 XA TR ( Crongvist 55, 2008 ), A1,
ASCEHRTE TR AR e s il G . Sy, 17
AL FEFREATTRER I LR R R, EEFERRET, o
WA VITFEENA KA H EWARES I, N4 & 0 AR B AEDS
o HAEE ST B B A BETRE ST PG, KA T TE S
FEVEA AT B 5 I, E G R B AA B 145 21 5 AT Y
Zhie WA, B I AEZS 0T R 2 T 00, hidE
AT Al RESR I B HLgiipt | BTN oefb i) 5L LARE, ANIE
Ak 5 TS ZERE B, B, 5 AR ™=
AL HEVE H PTRELEARREG Al p s I 2.

25 EPNR, ARSCRRN ST 5L LR 5 Ik A2 8]
MRZR, LEATESESGE | PRAUE o — 2 56 R 0 Y 1 4R
M, BEROGEDI =AM (1) IR R i 5 T
BRERSTEE LA EHTE R (2)BEIN Tk TES
BRI T R TAREE 5L AGF 2 MR R? (3)
FERUHE AN R A 520 1 53 T AR5 Al Q8- Ta) ) AH
PSS

RS A TTIR 2 BRI = AN T - (1) A SCAE il
TRT R TARE R EROV I . AWK 2 R
PR LB 3 TR B e BT B 52, Ty AR S LAl 2 A
TR G, RE G TRAERH L BRI A2 1R
JOT A5 20 ) ZR R E A KRR 2855 B AR N 798 AR A0 R 1 S B
BAEBRE N (2)ASCEE T A0 A Z A,
P T RLRRR AL BT A RIS . A SR 32
AR TT I N R 2 R &, TR
FHPR I 2R Al N AR BR A DR 26 QT 52 ( 5842
P ), BT 2 AR A B SR AR B R 0 A R Al
F e A RREE ), BT e B I e i 1O
RS FTMRRAE R 20 Al A it e (AERRME ), ASCNIE
SEA PR A 4G 7 L T ARRE S Al BFr R 520 . (3 ) AR 3L
FT B A TR S L BT SC R RIS, b
Ailb N 355 B A S BUR I A R 79t 73k 585y
B S A SR ST

AL < SR BT SRR 5 AR
=S AT 5 SRIUT S A SR IR A R AT 5 5B
TRy K3 AT 5 SN A e I

. ERothEmMRRIL
(—) PULARE R 2580
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FURZ TR B M 25 24 5, SUTRRE X
HEEHEN R BTN % R ZER
BB KA, 2000 ) N T AS L PR TE A AZ O
RE T EERE, — HH AT R NR AL, ik
B2 2L, W, 5T HAT N R ARR =B, &
P 5l 5 T LA R ) AR SR Il R, BRAR ) DL TR
XA IZE | W55 R SO AR R BB R LR 52
Edmans (2011 ) &8, SITREE LRI, HBE WA
J¥ B3 5, Verwijmeren Fll Derwall( 2010 ), Bae %% (2011 ) #ff
TR I, BRI 5 TARE 5B 2R R 5 55 e 2R T
Ko Ghaly 55 (2015 )WFRE B, DU LRSS0 B G
SEAHSE, Iz, T AR R AL S TR PN Y
HEARGRSY, BRI 5L TARE ] DLREAR A 1) 95 AR A
( Ghoul &%, 2011 ; Goss fl Roberts, 2011 ). A K& 37 5 iR &
(Kim %, 2014 ) F1 53 H7 il 7500 fhi 2 ( Becchetti %, 2013 ),
(i) B} 22 w5 32 75 B ( Flammer, 2015 ) A 913 22 ( Deng
%5, 2013 ), MeAb, Faleye Z5( 2011 ) T 5 56 1 51 TAFiEE
T4 57 A A PR AR | ORI RE ST B e Al A i B
AW RYE T 5T REEAT S 7S i R, (HXRIHTHY
VEHHIZ Kk

() Akl sZm N &

QTR XU K H I, 55250 2 K 252, N
AN FE ) EE O FE R ZERE SRR s K] 28 K HLAE F L
i, FEBE =2 AN EE L P ERIE E DL R N AR
A ZE . BAMHIA F M, AT R TR S | S Al I
WA TGS S NTBOR B b RS , iz fb K- Wang 55,
2015), BUMAMI( Kleer, 2010 5 &HRIG%E, 2018 ), AR
BHOR (L%, 2011 ;5 5K/ L5, 2018 )% . 5 A HR A 3
o, MRS SRR TIL BIHTRE J1 80 28 AR BRERES K
B, ARG AR R LG ) ( AR SEED , 2014 ), B RL24F
fE( Serfling, 2014 ; fABEZE, 2019 ), AR ( XX, 2011)
BV (SRAE S, 2014 ) %090 (EARER L, A A H0
TEHEET G Al B8 105208 ( Chang 25, 2015 5
ZEoRAE, 2019 ), RN AMTERSI A Z M &, AL
A RE SN A 5 AR E ) B SRR A TR 3, A R
I%( Dutta, 2013 ; FEFEERSE, 2016 ). k¥ 275 ( Brown %,
2012 ; #BEFE S, 2017 ). 43 A7 Ui B 2% ( He Al Tian, 2013 ;
FRARCIREE , 2017 )55,

KT B TAEQI T B i 7 A, Chang % (2015) %
B, ST R Al BT % 56 T2, %W 4 5 Manso
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(2011 ) LLFz Ederer Fll Manso ( 2013 ) —%5, #3801 E1#r
Kot T R AR SR, Chang %8 (2015 ) 5 S ST (e QHT
PR BE TSR , T Acharya Z5( 2014 ) TS WF5T 13RS
HUEHAL , & BT 5 T2 A28 IEREE A i R
T AR . Bradley %5 (2015)WF58 T L& 540
BT SC R, FTAE RIS T AR, TR0EGE
AT BT TR . AR SCHG 8 I 5 o 42 ThI ) 53 TRE i
Tk, R BUTREE S M QAR R R

(=) BLRRE S5 ATHI 56 R

Al RIS S ) i T RN TR R
FEET A SIS (Hall, 2002), I, 75 T RSB DA
AL AT R AR, CAREN, RIFN T
B AENS & 1528 711G FEAE FH ( Konzelmann %%, 2006 ; £
1E, 2012), TEBVEWITE S AHSCHE IR b, 4SO 5T
TR 5 Al BT T RE = A PRIV R B RN, #5
TR AT IX P FIRSON HEA  RR

K ) 53 TR v BB AR 2k Al G097, 724 “ Pl s
B27o A, R DL TR A GRE Al AT = g ) A
77 B G T H TAE RO ANR AR EAR, T H
BChE R ANGANTAR, A 75 0LIHhd e <%
7, M H N S AF= ARG ENIA T A2 %% 1 TAE (2l
2, 2013), 00 B TASREGN D E A, BT, EEBRE A
iz, 3 B ELA ) Joy T . R I I R X B TR (B
FE SR, A B TR NBENE S  E A 0. HR,
BT B T2 PR & L 31 |2 A AR 4 Nl
B BT RS RE L P i A BABESR Ty ki b2 T+ BA B K
S, DA A5 95 30 5 R J I i, 5 TR
Z5 | (BRI T PSR, A RIS AR AR A
HF=AE, S A= . B TR 5568 1R
PIPLE:, fESE B . SLBUHNR I =R [F R, 6 1
M ANRARIUE BAENR, #E— 5l BIHTRE 1. i
J& . BAFR R TS A B TE R AR TAERRE , BlHT
— AN 2R B mE RIS, T AT RKIIK
i#i ( Holmstrom, 1989 ). {illz Ay 5t T 444 A i & i) TAE
(B B TR E RN, BT TR A SRk i
R AR IR ORAR A L 5T B 4R 4 I DL R A
FEAN SR ), Bl —Ph e 2RI SR . R BEAR ) TAEER
5, WA SR AR NS RN, 4 Nl E N TR R
]l LUR i BV AR R A5 3 A 77 28 ( Black A1 Lynch,
2004 ; Bloom %, 2011, 2015 ),

SR, FRAR ) 5L T RR A AT RE TG W T Al ) H 2
BELAS AT, P24 “BF RN o — A, AT A A
RIS RGI R, B —E R, IR 5T
JiRIERERE 53 TR IN%3 T, WIFAIRAT R 77 i) 1
I, JEEARE XA, 0, A B R AR &
M), ATRES B MMERE R 5L, XFPMESL T,
B B F 1Y) 5 TAFIB WA SR B 2 M BIHT = 1 . =k,
SRR A T FE AN 7= WIS, W RE S BULTEA
A B S 15 . R B TREB T RE L B T332 “ P
HAEIG”, SECLHEEQIHNG S B0, Faleye % (2011 )%
B, 2] Ay B B AR R Al s> TR
HHRTE , Ee 2 BIHTE SN | I Al ) G R
DU, BRI E LR R TR, SR TN
F£5 09 2% FE ( Crongvist 25, 2008 ), 4N, & #)2 B T/l
T H5HRAMBIL, 10 5 THRAREN RS, ks
PTHEZR, XML R BT A B

i b, AR T R

Hia : BRI 5 TARES S0 BT 2 AR

Hib : BURH B TARE S ML= 2 TR

=. H\Rigt

(— ) FEAE A 5K 5

AR3LLL2007~2018 4F 23 A B 1328 wVE A aami e
AR, [P 120 w) | B8 5 578 Rl AR I L R i &
TR AN TR, FEATIRIE, FEAS B T e A 5
T CD)SIBRERZE EiiAR] s (2)5IFR ST EiiAw ;(3)
PRAE BRI 24 W] B ARSORAS 3 313 K3 24 5574
O lAEEEREAS LG . Ho, T RS B LU B TS
5 80K A [ B i 2, HARAH SCHER Bk B 1 28 204
FERTT A ECR . eAh, Sh 1 kG S A B s, AR SOR
BB RAE 1% KF_E CU) #4717 Winsorize 45 FEALPE
TR I 4 A STATA 15.0,

(=) BB EE L ik

1. 7= ( Innovation, ., )

BIHTOT 5 AR AN, B S48 bs— A
LRI B2 THE B, (Bl T RN B RSE
A5 R AR, RIHA STl =R GFr e bnr & 6)#
FEH - TRIHIEE BRI T ERME LRI TR %8
FQFHebR B A — 2 =404 57 (Hall 5, 2001), AT
5T 24 i 53 TARE O Ak A0 = B s, A SORE 1
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F1ETEEN
TEZMRHES T EME
PlfrRes & AFF= W (Innovation,,., ) | AEFIHHEE, LR THAR L RHZ TEIEok R
firpRers TS (ET ) VLS TRAB I TOANE RIS 2 SR N E B ek 4R
T /KF( Salary ) PN SRR RS S TN
BAIEESI(ROA) VLR P=if Fok IR
PEASZH (PPE) Dbie S ey sSrgaiS|anzs SN
WA X H (R&D) DIEE: SR AT ECRFR
FYERE KR (Sales_growth ) | DUFEARFYIEHERZ 22 SRR R R
JBALEEHEE(CR ) VU — RIBZRFE R Lok R
I BRI (CF) VI B TR B PR B DR R
PE R (Lever ) VIS iAok FoR
FEE= Q{H ( TobinQ) PIFESE QIERFER
R TFAIER#E (RO) DLt Pl ok FoR
S (GR) DIRTHREHE K AR LR
N TEIAEBR (Firm_age ) PLE T A RISERINN JEBOSEoRE R
kAR & (Ind ) FEA T 5 5
SRR R (Yr) e ) A I 5
*2 FETEMHIARMEST
T8 MEE HiE IRifEE =/IME p25 Lalive ¢ p75 RAE
Apply 15 867 3.023 1.393 0.693 1.946 2.944 3.892 9.909
Grants 15470 2.738 1.343 0.693 1.792 2.639 3.555 9.503
IGrant 15470 1.403 1.242 0.000 0.693 1.099 2.079 8.178
ET 24 557 0.787 1.177 0.000 0.000 0.000 1.000 4.000
ETI 24 557 0.277 0.727 0.000 0.000 0.000 0.000 5.204
D 24 557 0.550 0.498 0.000 0.000 1.000 1.000 1.000
Soe 24 557 0.407 0.491 0.000 0.000 0.000 1.000 1.000
Salary 24 401 11.380 0.596 9.867 11.010 11.370 11.730 13.110
ROA 24 554 0.056 0.047 —0.008 0.021 0.046 0.079 0.243
Sales growth 22 863 0.241 0.564 —0.500 0.008 0.135 0.307 4.172
TobinQ 23 893 2.035 1.232 0.905 1.269 1.639 2.326 8.137
PPE 24 552 0.222 0.169 0.000 0.091 0.186 0.315 0.971
Lever 24 552 0.424 0.209 0.047 0.255 0.417 0.584 0.895
R&D 24 557 11.450 8.496 0.000 0.000 16.710 17.990 21.160
CR(%) 24 557 35.730 14.970 8.980 23.890 33.960 46.060 75.520
CF 24 557 0.423 1.080 —16.340 0.043 0.313 0.705 32.950
RO 24 449 0.089 0.067 —0.020 0.041 0.077 0.119 0.361
GR 24553 0.072 0.072 —0.061 0.027 0.057 0.097 0.410
Firm_age 24 557 2.598 0.584 0.693 2.303 2.773 3.091 3.401
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t+2, tH34EM L FI HEEL( Apply ). LRI T4( Grants ),
K& R T H (1Grant ) VE A5 8 A0 Q)T 48R H
e, RHE RO 1 G RO AL, DL e 2T R 24 )
FEAMA.

2. ALAFB(ET)

BRI A #2458 b7 4 ET (employee treatment ), M
LA 4 JE SR Al 8 Al R) 4 4 51 T.( Chen 5%, 2016 ), £
& BRI CEEN T8 % MTHEESE), #
JR 5 A (Al g At 2 PRB: 9% | (F 5 e ), R IRAE
AR S BUEHEA] ), IR /B (A4 ER T
VLB A 25 S ey SCA ) A A PR 3 (Al bl o8 O A T4
FB% o TR AT T 5 1% 48 FEAHSC I I H i Ty
B B CARFE, WL EESRARIRAE A 1, 0 0, XA
SR MUAEN R 5T TREBZEEAEFRET, 74h, ALK H] 5t
THHBIEHETI( employee treatment index ) HEA7 AR {44
3, HART5 R Al B 8 i A A AR R AP 0 H &, i s
OO

3ATTESE(D)

AL 3E4 R D AR &, W14 Herfindahl-Hirschman
8 BCHHT) /N F B 28 7 e A7 %k BT, 5 0 B o,
Herfindahl-Hirschman F8407 & 7= ATl 524 J1, HHIZF
AT T T2 R, BT, =Y S8, | Foole, it
ol BB L O A

4. 7 AU (Soe )

FERUHESTE Soe A REARIAR &, SR E A A EE R 1,
TNH 0,

5. As g

AL ZP Bae B 2011 ), ChenZE( 2016 ), Mao Z#(2019)
M, SEE FiEAS R . T9OKT-( Salary ). ZLFIGE
(ROA), %7} (PPE), WA i (R&D), Y ERE KR
(Sales_growth), JALEEHEE (CR ), M4 (CF). #F
Fuf5t (Lever ), FEE QfE ( TobinQ ), ¥+t % (RO).
ARG KA (GR ), A A4 (Firm_age ). [F], &40
T AT RE RSN A FE ] RE R

AR B HTE WL 1,

( =)

ARSCAd DT BRAG :  TARR i S Anl G ) i)
KA
Innovation, ., =o+BET; +yZ; +Yr+Ind e, (1)

Hor, 105 124w, j R3S ATk, ¢RISFRE, n 5T 1

®3 RIFBSEIH~H( T HIFH )WERER

(1) (2) (3)
ApplYi e ApplYit.» ApplYis
ET 0.2630™ 0.2480™" 0.2460"
(0.013) (0.015) (0.017)
Salary 0.0780"" 0.0953" 0.0779""
(0.024) (0.025) (0.026 )
ROA -0.2440 -0.1890 0.2280
(0.861) (0.888) (0.989)
Lever 0.8710™ 0.8470™" 0.9080"
(0.098) (0.104) (0.115)
Sales growth —0.0169 —-0.0219 —0.0024
(0.028) (0.030) (0.031)
TobinQ -0.0553"" -0.0668"" -0.0691"*
(0.010) (0.011) (0.015)
PPE -0.7820" -0.8210™ -0.8730"
(0.088) (0.097) (0.105)
R&D 0.0465" 0.0421" 0.0374"
(0.002) (0.002) (0.002)
CR -0.0009 -0.0012 -0.0013
(0.001) (0.001) (0.001)
CF 0.0245 0.0500"" 0.0675"
(0.017) (0.018) (0.019)
RO 33550 3.4700"" 2.9440
(0.803) (0.828) (0.894 )
GR -0.9210" -0.6850 -0.5780
(0.472) (0.497) (0.528)
Firm_age -0.1050"" -0.1710"" -0.2240""
(0.035) (0.042) (0.051)
Constant 1.4840 1.6530"" 2.15107
(0.283) (0.301) (0.324)
Yr & Ind FE yes yes yes
N 11572 10 055 8 645
R-squared 0.169 0.155 0.138
AT o R R AR 1% 5% 10% K P E B E

H5T N ARAEAT AR, TR

A 24F Y 34F, Innovation, ., {83 t+1 4F | t02 4F | tH3 4E [
LR HEE TR TE . R TR TR SR,
B0 4 4F 1) DL T AR 0 DLS 452 3 AN 4F B G HT K- 152
W, Z, AREE T VTR Alk AT 0 2 R RFAE R dil AR & it
Hb, ARSORFE T AR B 8 SN ANl 8, 17l
WAL ARIS I 1 B R TR0 50, For il Gl B T Ik wir
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x4 RIFBSEHH( EFRTH. ZREMNETFH INEEFER

(1) (2) (3) (4) (5) (6)
Grants;,, Grants;,» Grants;;,s IGrant, IGrant;,, IGrant;,s
ET 0.2520"" 0.2500"" 0.2380"" 0.2830"" 0.2870"" 0.2830""
(0.013) (0.014) (0.016) (0.012) (0.014) (0.016)
Salary 0.1020™" 0.0966"" 0.0839" 0.2760™ 0.2710™ 0.2340™
(0.023) (0.024) (0.025) (0.021) (0.022) (0.023)
ROA -2.1190" -1.1050 -1.1190 -0.6040 -1.2810" -0.9610
(0.789) (0.854) (0.942) (0.702) (0.770) (0.837)
Lever 0.5870"" 0.6660"" 0.7100" 0.3460™" 0.3010"" 0.3740™"
(0.090) (0.097) (0.107) (0.083) (0.090 ) (0.099 )
Sales_growth -0.0261 -0.0357 -0.0204 -0.0174 -0.0070 -0.0035
(0.026) (0.028) (0.029) (0.023) (0.025) (0.027)
TobinQ -0.0745"" -0.0645"" -0.0802"" 0.0080 0.0183" -0.0103
(0.009) (0.011) (0.014) (0.008) (0.009) (0.013)
PPE —0.8430" -0.8290"" -0.8860"" -0.6690"" -0.6930"" -0.7600""
(0.083) (0.093) (0.101) (0.076) (0.084) (0.092)
R&D 0.0448™ 0.0398™ 0.0346™ 0.0423™" 0.0414™ 0.0397"
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
CR 0.0009 0.0010 0.0013 -0.0016" -0.0016" -0.0018"
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
CF 0.0192 0.0449™ 0.0626™" 0.0199 0.0539"" 0.0604™"
(0.016) (0.018) (0.021) (0.015) (0.016) (0.018)
RO 44480 3.9150" 4.1450™" 1.0980 1.2750" 1.6150™
(0.736) (0.821) (0.864) (0.668 ) (0.731) (0.776 )
GR -1.1710" -1.0240" -1.0050" 0.0684 0.3690 0.3220
(0.442) (0.507) (0.515) (0.391) (0.439) (0.453)
Firm_ age -0.1110™" -0.1600"" -0.1940"" -0.0331 -0.0710" -0.1140™
(0.033) (0.040) (0.048) (0.031) (0.038) (0.046)
Constant 1.0910™ 1.3710™ 1.7460™" -2.3210™ -2.0370" -1.3520™
(0.270) (0.288) (0.308) (0.250) (0.267) (0.289)
Yr & Ind FE yes yes yes yes yes yes
N 11983 10 458 9 106 11983 10 458 9 106
R-squared 0.173 0.156 0.141 0.192 0.185 0.168
P ARASIES TRy SR 1, R B AR AP EAR, BT FREEE

CETD) B8, 75 7 88 h %, b —4 38 1 e 4

ST E 4
M. SHESRS 55 LB TP R

(—) b kgt () WlAEE RS
A2 FEABHRE TR T4 R T LUR - 2R (1P 2 L
HOE IR T 0P REI R T A, RWIREA M i R 3WECH FE2) IR (3) TR RRAE RS

i 5 [RIBSARIEZZEC R, IR Z QK PARFER e 4F e FE RIS E I B F B S, 24098 (1).,
KER. RTHB(ET)MIEAT 1, HEMECAZE, 75 (2) (3)FHI4).(5). (6)FIBREAS B0l ka8 t+1 4F
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*5 RIFHBSEIH~HA2SLS HYF

(1) (2) (3) (4)
F—ME EME_1 EME_2 EME_3
ET Apply Grants IGrant
ET 0.0327" 0.0327" 0.3950"
(0.014) (0.019) (0.092)
lag5_In_pension_per_employee 0.2200™"
(0.019)
Salary 0.1270™ 0.3500" 0.2980"" 0.3450™"
(0.034) (0.008) (0.012) (0.057)
ROA —1.4150 -6.2020"" -6.5300"" -2.8060""
(0.947) (0.140) (0.201) (0.990)
Lever -0.0952 -0.1190™" -0.2670"" -0.1900
(0.226) (0.042) (0.059) (0.290)
Sales_growth -0.0436™ -0.0524™ -0.0572"" -0.0209
(0.009) (0.002) (0.003) (0.016)
TobinQ -0.1810™ -0.1760"" —0.1480"" -0.0272
(0.010) (0.004) (0.005) (0.025)
PPE 0.5750"" -0.6520"" —0.4240"" —0.6480""
(0.097) (0.022) (0.032) (0.155)
R&D 0.0490™" 0.0870"" 0.0843™ 0.0672"
(0.002) (0.001) (0.001) (0.005)
CR 0.0118™ 0.0042"" 0.0062™" -0.0005
(0.001) (0.001) (0.001) (0.002)
CF -0.0354™ -0.0197" -0.0130"" -0.0158
(0.017) (0.003) (0.004) (0.020)
RO 4.2200" 6.6590"" 6.4150™" 2.3530™
(0.974) (0.129) (0.187) (0.919)
GR -1.5450" —1.8480™ -1.9780"" -0.7520
(0.699) (0.098 ) (0.140) (0.690)
Firm_age 0.6890 -0.0512"" -0.0177 -0.3150""
(0.043) (0.014) (0.021) (0.101)
Constant —5.1640™ -1.6170"™ —1.4900™ -2.5730"
(0.394) (0.118) (0.171) (0.840)
Yr & Ind FE yes yes yes yes
N 6 850 4275 4227 4227
R-squared 0.211 0.931 0.856 0.240

2 AEF 43 AE LRI TR WL R8Il a4
R, AT e v R 8N R4 B I RE O 2 I, TE ik
RELFIHIEE . LR TPREERNEREZ T, 752 )5
fEESE 3 AE L, 15 BY TARBAE 1% B/K-F LR EA R

GERSCRARSCI R 1a, B DI TRRE 5 Al 087 HH S E
LSS

2. A

HIREAAAER R, L O AR 25 SR aT RER oh B i) P 2RSG
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(1) (2) (3)
ApplYi 1. ApplYit.e Applyiss
ETI 0.2760"" 0.2700 0.2700"
(0.018) (0.019) (0.021)
Salary 0.0989"" 0.1010™ 0.0734™
(0.024) (0.025) (0.026 )
ROA 0.2540 0.2560 0.5710
(0.864) (0.894) (0.990)
Lever 1.0770"* 1.0210™ 1.0560™
(0.098) (0.104) (0.115)
Sales_growth —0.0087 —-0.0209 —0.0065
(0.028) (0.030) (0.032)
TobinQ -0.0713" -0.0792"" -0.0872""
(0.010) (0.011) (0.015)
PPE -0.6610"" -0.7000"" -0.7690""
(0.088) (0.095) (0.104)
R&D 0.0479"* 0.0424" 0.0368"
(0.002) (0.002) (0.002)
CR 0.0001 -0.0001 -0.0001
(0.001) (0.001) (0.001)
CF 0.0427" 0.0636" 0.0773"
(0.017) (0.018) (0.019)
RO 3.5100"" 3.5760" 3.1170™
(0.802) (0.832) (0.893)
GR -1.0900" -0.8350" -0.7000
(0.478) (0.501) (0.532)
Firm_age 0.0062 —0.0545 -0.1030™
(0.034) (0.041) (0.050)
Constant 0.8860™" 1.2190™ 1.8400™
(0.282) (0.298) (0.323)
Yr & Ind FE yes yes yes
N 11572 10 055 8 645
R-squared 0.158 0.150 0.136

FRITEL, BFE AR B & AT 2 W)
REPIA 20 FE, [N e nT BEA 5 20 A HF DR S A S 15
ST, WTREFALEN AR )R

ESOR AT (1), A B0 R 2 T Y B R
Al AR 3 AFQIHT R, SRR 1 1) PR 2R
KA RTRENE S 1 SOII™ i, A T RAS R, Ut
— B HERR B 1) PR] SR 38 P 72 S ) e . AR SR 24 7
B4R G IS TUAR ) 37 2 & S A8 THAR . Bae %%
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(2011) &, TAFRTE4 R TR LS5 467 5 T
el 2 [ R BMAR B C &R 5 IR H., TUAERTI SR &
PP 5 AR 20 G FHE 30 o AHSCHER I i
Shea’ s Partial R*Z3J°h 0.0256 | 0.0269 F10.0269, F{E />
B4 112.004 . 116.347 F1116.347, Wi K F I 5248 10, 35
A T HLAS Sy e AH S 5 HR, Sargan Ke IR AN T3, Ml
THAS R R SMEE ., R, ASCGREUN THAS 80
B PEIG, ASSCLLEE AR DU G AR R R A 2 A T
HAS TR B/ 3R ImIA, 250K S, 55—k
B, W19 4 e B IS TUAR I 37 %42 ( Lag5_In_pension_per_
employee ) {EAMFRRAS &, X 03 TR (ET ) #E47RIART %
B, AR AR AR e S U LR R EAR G, 7258
BB, B ET B THEAE RS & 5 Il G )
FrlalA, 255 R, T 5 T AR 5 A0l & A WS EE
5% MAKF F R IEA G . 5 R TEE 10% 1 KF L
WFIEMR . 5RHL R TEAE1% 0 KF F R E EM
Ko P, AL 1a iR T

3 R R TS

(1) L TAF I ) R A

AR BT ARB AR R ETL, BIER TALES 400 H %L,
YERET B ARG & 4 1 PRap— B0k, RSO ETHRGER
ETRF, HoAds s i A8 B ORFe AV, AN 421507 Ml 1 i 250
AR E RO, R 3 TR EC S M BIHTKFI R R
LR BT R OME 7, N TS 2 583 ML
FIHIEEL TR TEORN R L R TR B IEA DGR
R, BEBIIE T R AN S TR S S Al G =
K,

(2) TR A

R&D 2 3% 32 i AE Sk T B2 1) 1) 3 45 N 22 38 15 i S
BT R B BEAR G IRy T Al A B, N
R&D/ 7= ( R&D/Assets )Rl As &, EATFabhR:
o ZE IR (BRF AR, ARYIR), 7E#H T R&D/Assets
Joi, G SRAPR SHRASCR I 1a, BV IFAO B2 TR &4
AL AT KR
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(=) kT2 R B TR 5 Al A s
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(1) (2) (3) (4) (5) (6)
Grants;,, Grants;,» Grants;;,s IGrant, IGrant;,, IGrant;,s
ETI 0.2640"" 0.2620" 0.2630"™ 0.2680"" 0.2780"" 0.2820""
(0.017) (0.018) (0.020) (0.017) (0.018) (0.020)
Salary 0.1240™ 0.1080"" 0.0848"" 0.3080™ 0.2900" 0.2430™
(0.023) (0.024) (0.025) (0.021) (0.022) (0.023)
ROA -1.5580" -0.6280 -0.7140 0.0538 -0.7060 -0.4380
(0.798) (0.864) (0.942) (0.712) (0.788) (0.850)
Lever 0.8040™" 0.8580™" 0.8500"" 0.6000"" 0.5310"" 0.5540™"
(0.091) (0.097) (0.107) (0.083) (0.091) (0.100)
Sales_growth -0.0222 -0.0343 -0.0240 -0.0155 -0.0074 -0.0101
(0.026) (0.028) (0.030) (0.023) (0.025) (0.028)
TobinQ -0.0903"" -0.0770"" -0.1000"" -0.0113 0.0027 -0.0362""
(0.009) (0.011) (0.014) (0.009 ) (0.009) (0.013)
PPE -0.7110™ -0.7050"" -0.7690™" -0.5120" -0.5430™ -0.6110™"
(0.083) (0.092) (0.100) (0.076) (0.084) (0.091)
R&D 0.0463™ 0.0404™ 0.0338™ 0.0443™" 0.0422"" 0.0391""
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
CR 0.0019™ 0.0020™ 0.0023" -0.0005 -0.0003 -0.0005
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
CF 0.0363™ 0.0584™" 0.0710"™ 0.0398™" 0.0700"" 0.0712""
(0.016) (0.018) (0.021) (0.015) (0.017) (0.019)
RO 44740 4.0200"" 4.2440™" 1.1760" 1.4360" 1.7820™
(0.739) (0.829) (0.862) (0.673) (0.744 ) (0.778)
GR -1.2650"" -1.1750" -1.0710" -0.0712 0.1660 0.2100
(0.447) (0.513) (0.520) (0.395) (0.443) (0.455)
Firm age -0.0078 -0.0436 -0.0760 0.0914™ 0.0691" 0.0343
(0.032) (0.039) (0.047) (0.031) (0.037) (0.045)
Constant 0.4930° 0.8700™" 1.3920™ -3.1030" -2.7030"" —1.8860"
(0.269) (0.285) (0.306) (0.251) (0.265) (0.286)
Yr & Ind FE yes yes yes yes yes
N 11983 10 458 9 106 11983 10 458 9 106
R-squared 0.163 0.149 0.139 0.171 0.170 0.159

REZ M Al i 51 TARFEACE . FEAIRFE S Tl , ke
AEMABEFIRE ST, ST RABIFIR 5 0 G0H ™ H T g
NSRRI AT IS AHB P F AW, fnlid
DITR BN RAZE TR, DT RRE S = K F )
fReHEAE FIATRE ST R o ASCUCHAHEL TAGE ST, 2T
SEAH T Al SRR QFT ) fEREAE TR
B, ARSCHEERERY (2), WAl se 430 1 TARRE 5 Al
QT 8] R ) 5

Innovation; =o+p,ET; +B,D; +B;ET,, x D; +vZ, +Yr+Ind+e;,
(2)
B REBTES, (1).(2), (3) 5535k 1
Il sE4 e B LRRE 5 Al % R B L LRI T4
KRR R TR BR R0 2R TR, TRk
PN Al b, SRR Al AT ) £ 2R S0
F o GEARIIE T e R AE AR, BT 4 B HR R 1) i I8
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(1) (2) (3)
Apply Grants IGrant
ET 0.2030™" 0.1960" 0.1810™
(0.017) (0.016) (0.015)
D 0.5990"" 0.5620" 0.4050™
(0.026) (0.026) (0.023)
ETxD 0.0874"" 0.0813™ 0.1490™
(0.020) (0.020) (0.019)
Salary 0.2590™" 0.2390"" 0.3990"
(0.021) (0.021) (0.019)
ROA —1.3740" —2.6460™" -0.7390
(0.725) (0.736) (0.630)
Lever 0.8180"" 0.6920"" 0.4060""
(0.084) (0.084) (0.075)
Sales_growth —0.0242 -0.0683™" -0.0522""
(0.022) (0.021) (0.020)
TobinQ -0.0850"" -0.0779"" -0.0049
(0.009) (0.008) (0.007)
PPE -1.0040"" -0.9860"" -0.7200™"
(0.078) (0.076) (0.067)
R&D 0.0430™ 0.0427"" 0.0394™
(0.002) (0.002) (0.001)
CR -0.0003 0.0014 -0.0014"
(0.001) (0.001) (0.001)
CF 0.0379™ 0.0369"" 0.0273™
(0.015) (0.014) (0.012)
RO 4.0470™ 5.0360"" 1.6770"
(0.681) (0.681) (0.594)
GR -1.3650" —2.1240"" -0.7970™
(0.408) (0.402) (0.350)
Firm_age -0.0232 -0.0213 -0.0094
(0.026) (0.026 ) (0.024)
Constant -1.1190™ —1.1440™ —-4.1000™"
(0.255) (0.252) (0.230)
Yr & Ind FE yes yes yes
N 14 094 13 696 13 696
R-squared 0.240 0.237 0.256

(O ARFEFARERTT SR 5 Al

AR T A ol JRREA il S 5 A SR 51T
FRE B . A SOR Y, FEARREAT Al 53 TRl s s
EHEBL T, ANE k2 8] SRR IR, L HA
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AL TE R B0 B TREE I A, BRI B GFE 3.
P, 51 TR 5 AT 56 R T REZE R EA ik H
W R T AR AR AU 5 T, B3 AR Al A
VR AFAE TN, ARSI A P AU O R A 53
PHZL, SRR (1) AT 54T, 45 5R L% 9.

MM LE R T LUE , R il 59 EA 4l
KA, B TR 5 A G A R AS B 7E 1% 1)
KPR R EEEA G (R il AR o, A
B2 (Apply ). L FI #2751 ( Grants ) Fl % B % R 4% T4
(IGrant) 5 51 THRFE (ET) B9 [ul 4 2 %04 0.1460 , 0.1370
F10.1410, B B K F B A HE A i [al 19 R %0.0840
0.1050 F10.0768, FF H.2H i) 45 3 (1) P {EL 43 71 247 0.0740
0.0687 F10.0395, BILAEAERE A Ml AEA r, %] HiE %L
( Apply ). ZHIFZ T4 Grants JFIL W% FI$Z T4 1Grant )
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R, Bl RN TAEREE, Tl b1 T4%
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HIRE PR I 5 | 5 B A B 2 AR R B A R AR BN
o B, ZRSCHRDT TR BRI 5% ARl R A B
TR A GF= HKF o AR B, BIURAEY 5 TS
LR AL BT 5 HeAh, SEIAT L e 2Rt 5
LA Ak QTR BRI 5 AT EA A, JEEA
Al b 5 ARSI e s E B R

(AR

1 BRI E 5L ArE A . RS AL I Tl 7
AR A SERR S BURI B2 T80 SERR KRBk b € b2 TS
Feife, LASEBL G TRAE AN . Ak i) B3 TARE K
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(1) (2) (3)
E&A EEHHA EfA EEFA ESE=pc| EEFA
Apply Apply Grants Grants IGrant IGrant
ET 0.0840™ 0.1460™ 0.1050™ 0.1370™" 0.0768™" 0.1410™"
(0.029) (0.020) (0.029) (0.020) (0.026) (0.018)
Salary 0.2950" 0.1360" 0.2750™ 0.1280" 0.4270™" 0.3420™"
(0.036) (0.030) (0.035) (0.030) (0.032) (0.027)
Lever 0.6720" 1.1100™" 0.7520™ 0.8450™ 0.5220"" 0.5420""
(0.142) (0.114) (0.139) (0.113) (0.131) (0.102)
Sales_growth —0.0538 —-0.0103 -0.0852"" —-0.0566™ -0.0771™ —-0.0399
(0.035) (0.030) (0.033) (0.029) (0.031) (0.026 )
TobinQ -0.1860™" -0.1100™ -0.1920™ -0.0957"" -0.1020™ -0.0393™
(0.018) (0.011) (0.017) (0.011) (0.015) (0.010)
PPE —1.1490™" —0.0807 -1.2080"" —0.0052 —-0.9400™" 0.2360™
(0.117) (0.112) (0.113) (0.109) (0.104) (0.094)
R&D 0.0569™ 0.0486™ 0.0550™" 0.0483™ 0.0522" 0.0445™"
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
CR 0.0002 0.0004 0.0026" 0.0017" —0.0005 —0.0009
(0.001) (0.001) (0.001) (0.001 ) (0.001 ) (0.001 )
CF 0.0491™ 0.0535™ 0.0496™ 0.0484™ 0.0467" 0.0418™
(0.024) (0.022) (0.022) (0.022) (0.019) (0.021)
ROA -0.6210 0.0121 —0.4540 —2.1400™ 0.0092 0.3860
(1.277) (1.028) (1.270) (1.029) (1.121) (0.890)
RO 3.7980™ 4.3310™ 3.9180™" 5.8480"" 1.7630 2.2360""
(1.318) (0.901) (1.300) (0.889) (1.138) (0.783)
GR -0.9770 -1.6720"" -1.5320" -2.4210™" -1.0130 —0.7880
(0.852) (0.486) (0.836) (0.481) (0.739) (0.420)
Firm age —0.0403 0.1470™ -0.0122 0.1410™ —-0.0504 0.1890™"
(0.060) (0.035) (0.058) (0.034) (0.057) (0.031)
Constant -0.9610™ —0.5440 ~1.2480™" -0.6270" -3.9460"" -4.3930™"
(0.433) (0.360) (0.429) (0.354) (0.393) (0.329)
Yr & Ind FE yes yes yes yes yes yes
N 5672 8422 5449 8247 5449 8 247
R-squared 0.201 0.129 0.211 0.121 0.217 0.130
P1E 0.0740 0.0687 0.0395

EpMAA TARBMFET 282 F0 BF K, ATMAA XA (SUEST) #5047 5
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1817, Wl AT, AR AR AL B LR A 3
Rt FAEEAT Al B R AR ATl S 4 B YRR Al
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Employee Treatment and Enterprise Innovation

——Empirical Evidence from Chinese A-share Listed Companies

CAO Yu-shan, ZHANG Lu-lu

Abstract: This paper uses the data of A-share listed companies from 2007 to 2018 as a sample

to examine the relationship between employee treatment and corporate innovation. The research

found that good employee treatment will bring more innovation output to the company. The test

eliminates the problem of reverse causality and missing variables, and the results still support the

conclusions of this article; in addition, further analysis shows that fierce industry competition will

enhance the role of employee treatment in promoting enterprise innovation output. Compared with

state-owned enterprises, the benefits of employee treatment in non-state-owned enterprises are

more prominent in promoting innovation output.

Key words: employee treatment; enterprise innovation; industry competition; nature of property

rights
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