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WAGIR PTG, BCEARR (9 ) FEERTT 20 (FC) AR IBLIRIBY 20, BEEARARY (10 ) HEEA T A (KA ) FE BT
M, Horpr, FC, FIKA, A3 AR A i 4655 I R £ 4K PRI TR

FC;t=pBo +51IS_CG; + ByControls; ¢+ Y Year + Y Industry +&;; (9)

KA; ¢ =8¢ +811S_CG; + 6,Controls;, + Y Year + YIndustry +&;, (10)

F. SRIELE RS

(— )RS T BARSEE 54

FRAFR T FEABRRRES 45, CO_INNOV B KB A 0.582, Fe/ME 4 0.023, bR 47 0.117, 15
LR R N 1) il T K PR R ZE 5 IS CG By /IME 7 0.002, F KAE 4 0.678, ¥ME 4 0.133, il
470.058, FERHA I LHEREFT - /ANSWAE P Y BRI FUKF B WAEEse k255 . bl A B aslid gt 5
CAMTEART G, AR

x4 EFETEHRESIT

TEZIR HAE ¥E IRifEE &IME HiE BRKE
CO_INNOV 1520 0.115 0.117 0.023 0.078 0.582
IS_CG 1520 0.133 0.155 0.002 0.058 0.678
Klr 1520 2.578 1.274 0.418 2.353 8.250
Age 1520 2.898 0.263 2.197 2.890 3.434
Roa 1520 0.052 0.059 =0.179 0.051 0.211
Mfee 1520 0.088 0.056 0.006 0.074 0.356
Topl 1520 0.315 0.126 0.073 0.298 0.663
TobinQ 1520 2472 1.454 1.092 2.009 9.059
Invt 1520 3.149 2.728 0.541 2.401 17.263
Cr 1520 0.660 0.145 0.325 0.668 0.935
Board 1520 2.183 0.243 1.609 2.197 2.708
Indp 1520 0.399 0.076 0.250 0.400 0.600
Property 1520 0.062 0.242 0.000 0.000 1.000

25 T RS B8] ) Pearson RECK I H . A0S B CO_INNOV RIS CG MM 2454 0.090, HAE 1% 1)
KV EE, e R LR T LR M L AN BTG S RS QT IR AR tesh, AS a2
RERRPF-FIE R 1.22, B ATEAE ™ H N 2 E L P )

( =) HERH

FO R T L REREHT b /N M Ml A 7 S 5 B FL Rl GR ) 52 . 225 (1) v, AN il AR i, 1S_
CG Bl RELAE 5% /KF LRI, 12) MAERAS RS, 1S_CG Mkl 3 REAHE 5% B/KF E RN IE,
FHALRERHRT N AN SR BT B T BE BB R . IZETEE ST, Al I e 7K P-4
1AFRIESS , Bl A KRR T 0.915%(0.155 % 0.059 x 100% ). b4k B ib 2B TR g ML= I AR
BEAHE BT e st L m@E Q0HT, ik | 15 LUHIE.

Q=L ] il 2 4

AR 2 SR RE AR T /N Pl A R A B S H 5 G A LAV R . AR (9 ) AR ( 10 )
M AZE RN 7 FoR, ZE50 (1), IS_CG 5 FC [l 5 RELTE 1% /KF _F R 7, RIHERARHH /M=l
BN HETG BRRERS PR AL B SHRRE 290, G AL RIS, T (B phia 0, ik 2 A3 BI50E . FE5( 2 ),
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*®5 FEIEH Pearson X R

30

> F6 HEEPLER
g - (1) (2)
£ CO_INNOV CO_INNOV
IS CG 0.057" 0.059"
(2.47) (2.45)
D
g _ Klr 0.005
- T (124)
Age ~0.007
o ik (-045)
@ -2 g _
o) s Roa 0.084
om e o
[ (-1.23)
Mfee 0.013
- So (0.14)
@) — g S Q
T S Z Topl 0.001
(0.04)
e w o TobinQ 0.009°
E .83 =8 (2.61)
e o o o O
T T Invt —0.000
(-0.19)
e} c o Cr ~0.026
£ S &
S - S S (-0.97)
= e Board 0.038™
(2.83)
<t P oo x,
vé_ 3 e= § g % Indp 0.057
Property 0.016
o ) (0.84)
T P = ®
ff_, _ g o § g 3 Constant 0.107" 0.005
= T3 277 (22.01) (0.08)
Al il i)
© " o = -
o -9 28z 5 (RN 5y 1520 1520
o N ~— S =2
T sT°9. Adj R? 0.029 0.050
*;\f( LT AR A 1% 3% 10% 89 % M K E
° _ §. § % E § g g § g i HEENAZLEETRENGE, TR,
< TSSsSsT S 3|2
g IS_CG 5 KA M [H 5 2 H0AE 1% KF LB MIE, FER
N gl o 2 22l agls FERT R ML P L R BTG PRRERS 3 2 Al H B N %
2 e B A = B R IR o e " Y.
S 8STeSZS3|n  AREEEN, ARERAHRINIIAE S EHT NG
- = R, ST RE AHT, ik 3 13 FI5IIE.
8 _zcadc8os8aly YR A B S T 5 S0 B R, (5
= N B SEP = SP SP— SP B N
@ SCeFTTSTST T T3 ?‘t’ Preacher % (2007 ). fil /SIS 45 (2014 ) (1) Bootstrap 46
3 K BabUbL, 75 95% BASIK LR L, EEHIEES 000 K LI%:
k=N w i 0 i iR . e IR N
Z - 25 =282 3% Z 5|& HEH AN A, Tl VA2 SR, TR 24 o i ) Bk
| 2SS9 2 S 2| . : . -
gl S ST T T TS T TS TSN R % ARG, ATV R AR 1% K
3 o o - 2 PHET R, HEEXEHIAEE 0, RIHH AV
=z e 0 8 9 = T o« = QO .
o = 0o Q£ 5 x D1y 2
§|c£|:<<?§"§-|9§50§58w Fafd.
8 & (Y ) Fafee A oe:
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1. NAEPEALRE

(1) THA S,

R BT BT BRI Aol B 0T RE B B AR AR 4, 8 PR LR AR e 3 5 2 AW 40y 4y ST A, AT
N 15 S VR B L NG o 1 G ) I o 5 6] 7 B L O N v viod 1 | A L K = 4 S | 4 S i /454549 74
FERECFIM (M_IS_CG A T HAS &, i H MR Bedse /D — ik (2SLS ) St it AR . — I, Akl
AN BT IR P25 5 32 30 )4 Ml H A Al ) P A A TR R 520, e T HAS B AHSCME S AT 5 b3 — 7,
FEMEEE I TR PR EA T P35 K P AS B0 E B Al () R G F KPR e TR AR i AME PS5
2SLS B 55— B A5 Rz 8 71 ( 1) Bz, M_IS_ CG Bl V3 RELHE 1% BI/KF- L3, Cragg-Donald Wald F{E 4
107.057, Kleibergen-Paap rk Wald F{i 1 34.151, KT Stock-Yogo 55 T HAS BRI 10% BFPENIG FLE 16.38, T4t
59 T HAS BRI, WA CPEELR, 51 (2) S Be A2 SR R, IS_CG I [E] 5 R ELAE 5% I /KF L SR IE,
FEWHARIC 1) SR ) L2 S5, L RERERT Ml 7 M (4 3 SR PRATIREAT R4ER B Rl G . R, A SRS
SEMORIOT.

R7 EANHIREDEIEER x8 MEMAEDELER

(1) (2) (1) | (2) (3)
FC KA IETER
IS CG -0.110° 0.073™ E—HE E_ME PSM
(-3.08) (2.66) IS_CG CO_INNOV | CO_INNOV
Klr -0.027" 0.004 IS CG 0.147" 0.059"
(—4.44) (0.70) (1.99) (1.87)
Age 0.016 -0.075" M_IS_CG 0.580""
(0.65) (-3.19) (5.84)
Roa 0.581"" -0.153" Klr -0.001 0.005 0.004
(5.74) (-1.86) (-0.22) (1.24) (0.61)
Mfee 1.071% 0.498™ Age -0.004 -0.001 -0.009
(7.25) (3.27) (-0.14) (-0.08) (-0.43)
Topl 0.015 -0.071 Roa 0.022 -0.063 -0.205*
(0.27) (-1.57) (0.24) (-0.91) (-1.78)
TobinQ -0.017 0.010™ Mfee 0.056 0.026 0.149
(-2.53) (2.15) (0.42) (0.26) (0.85)
Invt -0.002 -0.003" Topl -0.169" 0.018 0.042
(-0.77) (-1.85) (-3.43) (0.47) (0.89)
Cr 0.222" 0307 TobinQ -0.005" 0.009" 0.007
(5.10) (9.12) (-1.71) (2.86) (1.46)
Board 0.004 -0.031 Invt 0.001 -0.001 -0.001
(0.19) (-1.40) (0.24) (-0.48) (-0.59)
Indp 0.080 -0.017 Cr -0.026 -0.013 -0.042
(1.34) (-0.35) (-0.65) (-0.47) (-1.13)
Property —0.035 -0.015 Board —-0.044" 0.045™ 0.033
(-0.80) (-0.64) (-1.92) (3.20) (1.61)
Constant 0.535™ 0.268™ Indp -0.051 0.075 0.010
(5.09) (2.62) (-0.94) (1.59) (0.16)
ATl R, il il Property 0.072" -0.015 0.007
APy I it i) (2.14) (-0.94) (032)
AR 1520 1520 Aol [ LR il =il il
Adj R? 0.191 0.256 A4y ] RN il il il
Bootstrap #5% | [0.0057, 0.0217] | [0.0031, 0.0142 ] [EFIN =y 1 460 1 460 674
LI A YA I A YA Pseudo R*/Adj R? 0.069 0.019 0.044
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(2) il 535> PEBL % (PSM)

ZRSCR A A543y DR ( PSM) BEF TN AR PERR B, LB Al vl REAFTEMIREAS IR B fln 1. 10, DURRRAS & 7mll
BRIV AR (IS_CG ) 4F4y — AT ML B A bl 1 8 AL FRFE ARSI, K HEAR o A AL BRAL A HRAL, K7 b Bl 13 R %
IGHL(IS_CG ) KPS IR AR B E A 1, PR EEIG L (1S_CG ) K PARII A B 7 0, HIK, K4l As Sk
HVCRCAS &, F Logit BAMS THBIM £54) , FFIRE 0.01 FEHMEFEI 1 ¢ 118 FIEARPCRLE BEF TS ( PURCAS & Cilid
PSM P PEAGES: )o Fcf, (0 FH PSS MOREARE Tl U5, 2550038 8 91 ( 3) s, ZRDUHL G ZRERH /Nl a Il %
BEREEAFR(IS_CG ) S5RbEAIHT (CO_INNOV ) filiit REB B E-HIE, SHicat f—3.

2. RGBS

HE— 2, AR SCREALSY B IS_CG AR &, 4 a1
1 000 2K, AT 22 MRS I0 . &1 1A% % B fh £\ R 1 7
1 000 K FEHLECLIS_CG A8 & J i) [l VA R &S A o o,
Hh 2% 52 B2 A AR AE O BRHE , X R YRR (1S _
CG ) 2&Fe 2Rt R, H 5 CO_INNOV #yul )3 R
FEMBIZE 0 AN, TERGEVERNY o [RIE, A7 0 SA Z60H 2 fh
B0, R B ERAL T A R LR )], S5RH ESL
[l 5 R AL S REYL G JS i A R B WA 22 5, HORER
SIS T R AARELE 7, TR R 2 EREHL B TS

B R

B3R
OUT, BN RBOFA R, BRARAK T RE A E1 BEEle

328

3. 3G At ] e O

SRR A PR SRR [l A 25 SR T, AR SOR P HE I e O T v, AN A Tl RIAR BSOS B 1, 1Y
IS i 1 DX 2 T R RGN, 25 2R 2 9 i (1) B TEF A e ROV G , ol #EG B (IS_CG ) 5 fhid
AT ( CO_INNOV ) B i+ REAIRAE 10% /K P I

4. TRk A e I 7 5K

& S 2N SR A 55 (2023 ), FRIESERUATEE( 2025 ) BIFST, SR FE R AT IR FI SR XA 9T ) B R e
BN BhE G FTZR AR bR . S5 RN 9 A (2) FIF (3 ) 7R, ZTREHRRR R /Nl 2 M B A 1 2y P L i
QI EA B 2, JESE [ 4R R

5.1 JE AR As

BN RERERT M P L EE SR GBI IS_CG )X Rl A#I( CO_INNOV g E I vT REAE AR G RN,
ARG T — R PR AR #E A BE ( LIS_CG )R AR As Bkt Tl 5 . [mDAZE R 9 R, 1(4) 3R 1 )a
— AL RN A RE ( LIS_CG ) 5 HALm AT R4k 0.064, 1E 10% KV, AR SCEE IR AT

ZANNE Vit 25 K )

(—) Rtk

1 HBDX AL R A

i B 4 SE BRSBTS R S IR AN, AR BORSFEEZ I I GRS I AERE R AL M
g7 XU (17 TR AL, 2020 ) SE BRI AL ORI T BFT A HRB AR, A RS QT R B AR AL
SRR RS, CRBRE Al N BIHT AR A A (FR2E, 2017 ), FEMLARAE T, AUl S i T A&, b
ML A BN F T PR IR G A, T B2 AL Rl BT RCR . AR, TERTRF AP KPR HBIX.
AT A TR e A S AT 3 XU , A SR BT B s U ALRE 5 1 P BT R , S B0l B B B L 5
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®9 HirREMREEHER

(1) (2) (3) (4)
BN 9 B E XML ERS MR EWEE HiE—H
CO_INNOV CO_INNOV CO_INNOV CO_INNOV
IS CG 0.045" 0.431° 0.056™
(1.91) (3.62) (3.15)
LIS CG 0.064"
(1.81)
Klr 0.004 0.029 0.005 0.009"
(0.90) (1.57) (1.56) (1.68)
Age -0.000 -0.180™ -0.029™ -0.015
(-0.03) (-2.39) (-2.31) (-0.69)
Roa -0.040 1.220™* 0.103" -0.103
(-0.59) (3.19) (1.72) (—1.24)
Mfee 0.064 0.628 -0.037 0.016
(0.62) (1.40) (-0.45) (0.12)
Topl -0.008 0.229 0.051" 0.009
(-0.21) (1.35) (1.79) (0.20)
TobinQ 0.008"" 0.007 0.004 0.011*
(2.60) (0.39) (1.65) (2.38)
Invt -0.001 0.004 -0.000 0.001
(—-0.61) (0.61) (-0.28) (0.34)
Cr -0.019 0.609"™" 0.043" -0.024
(-0.73) (4.69) (2.03) (-0.67)
Board 0.041" 0.011 0.032" 0.041*
(2.99) (0.15) (2.68) (232)
Indp 0.058 -0.476" 0.004 0.038
(1.33) (-2.35) (0.13) (0.67)
Property -0.005 0.232" 0.036" 0.007
(-0.31) (2.35) (2.55) (0.29)
Constant -0.019 -0.081 0.246™ 0.019
(-0.30) (-0.26) (4.76) (0.21)
AL e &1 1) it i
ARy E RN eyl eyl eyl Pt
Ay R BN il AFE AFE AAE
(RN 1520 1520 1520 752
Adj R? 0.088 0.123 0.078 0.045

PURIZR IR SRE S E AN, I, 7EHIEECRIEAS R RSO T, Pl RN G B Rl G (2t 52 5
LR D

ARSI /N T A (2018 ) BT, SR AN AUR) RATH AR AU R R B0t A T4 2G5 . #1051 (1)
HFN(2) 2R EIR , TEFRFALRAP KA R HIHIX, R ANl = Ll BB SEIE P R EE 10% KF B
FHOAIE 5 MAELRAP KRR, 1% R MO XL, RGP PRSI, LRERERT /Nl =l
AR S B H R ST (2 B o

2. Al HEA

P TR AR Al b T ROR BRI, HTHTG B AR R b e S AR NG (BB, 2017), —J5
T, TR EERE SEE R, SR AR ALl BN SR RZ KRR U ERLE . BORPRIfESE 2 5 LSS
EWI RS, (e R R RS LU 5 3 — T, TR AT LUE I IG ERALHPES B A% OBOR | QT
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PrifEBE R BT, BB R AT SRR R e Py [RIRIER. , AT HOR Bl BRI sl oy . A4
W LRERERT Al B T AR R AR AL, AR SRR AR RUREER AR5 , Q0B 3h 2 R DU T 200k | ke
AR S5 , SR BT RE UL, L= M B ST P 6 2000 1 SR A8 AR R i e AR e AR A
BAERR , RN AR I S5 RE T2 0L, MELUEBIHAR Z T R B D], S B A AR
RSO CSMAR B A HEA 5 A S AR Al 5 AR HBORAL I, DAL REReR /Ml ™ Il 4
AHE R ST B RS BRI A ROV R A AE 22 5. #1091 (3) R (4) Z2R R, TERGHHOR L, [ R EHE
5% K EENIE 5 MAEAREGHHERM T, R BN KRN, S A BiBoR Al , LReRes b /M

7 B e PGS HE Rl G sl 4 FH B iR
F10 REMSERFPER

(1) | (2) (3) | (4)
FIR =R P KF EEETEAAL
=) 1% = =
CO_INNOV CO_INNOV CO_INNOV CO_INNOV
IS CG 0.061° 0.049 0.059* 0.076
(1.84) (1.53) (2.38) (1.44)
Kir 0.007 0.003 0.006 0.003
(1.46) (0.58) (1.36) (0.46)
Age -0.003 -0.002 -0.009 -0.009
(-0.15) (-0.11) (-0.54) (-0.18)
Roa -0.074 -0.092 -0.049 -0.726™
(-0.91) (-0.82) (-0.71) (-3.50)
Mfee 0.076 -0.078 0.003 0.069
(0.62) (-0.57) (0.03) (0.30)
Topl 0.022 -0.007 0.006 -0.062
(0.44) (—-0.19) (0.18) (-0.79)
TobinQ 0.012" 0.002 0.009"™" 0.000
(2.60) (0.65) (2.66) (0.00)
Invt 0.001 -0.002 -0.001 -0.000
(0.45) (-1.40) (-0.33) (-0.06)
Cr -0.025 -0.017 -0.021 0.016
(-0.70) (-0.46) (-0.76) (0.19)
Board 0.048" 0.024 0.038" 0.040
(2.70) (1.33) (2.70) (0.99)
Indp 0.095 0.016 0.052 0.215"
(1.41) (0.31) (1.15) (1.94)
Property 0.024 0.017 0.017 -0.020
(0.71) (0.89) (0.81) (—0.99)
Constant -0.068 0.063 0.003 -0.015
(-0.78) (0.84) (0.04) (-0.09)
AL E Y il il il i
ARy E RN el el 1) il
FEAR R 902 617 1412 106
Adj R? 0.070 0.042 0.047 0.180

() PR,

ARSCRET T 2 T S B A T T R AR B o FLkitl, T 2R AT Ml 0T s et (e BE 2
TSR T Al A B A KT
L BT e G S a3 280
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WEAE Al 7 e AL R T, Al AR v i B ST S RE ST TEAL S AFIFRBOL, 2013), 18
PR AR SRR S UL, e Pl A R B P O S B FEAR AL 5 i Ie] , e SR RN 2
B PSR ST R B R A 2 (AR AT TR, i ) 53 7 M 7 BT B Rl B 4 L 1) S0 .
B2, TGy A S AR Aiall DU il 5 A B SRS 2B, R4 B SR 2 R 2 L e W s B, e i
SRR e FHS IR T EORR G | Bt It = SRR DA RR TR SR ) R G 7

SHBIEX — PN A AT RN, A SCSHWIBRSE (2023 ) BIBEST, A Shah e80T & AL AE i i S 4 Ao,
HARTH R 30 CAllZEN N — BNl A — 58 S — B 8% )/ Al Bl SN, AR DU e B Al i 75
FeHUnEE o #1151 BRERERERT ML BB EEIG RIS CG Ml R AURIH 2 0IE, HASTRemi(1S_

CG x Ler ) i) [a] 4 ZH0TE 5% HIKF b B R, %8
B T v A M 25 9940 TRERERT /Nl oIl
8 7 7 3 P S L S B A IE 1) 52, R )RR
TRAR

2 TN A A TR

TEREN B ZTE , kB P ETEAE RS, QT E R
TR ol e Y VA e R A R R (N (=P = 873
W, B RE S SRR (B 2m SR, 2023 ), REFRRRES L4k
PR B A IR 5 8 S S R BE 3R ki sl , i
7 3 AR R 3 B ) B AR . 5 KR T b /Al
PEN BT RO BT, Al PTARFE Tolk HER . K
BRSSP 6 B BRI, S Al S
HEZ 55 A, 5 REHEM PR KR,
2 5 I AL G R N TR BB D) RE b
B RAR, B P BN 4 A BT b R 1) i
BRasO Sz A 5 AY . R, AR SRR A KPR %
FEHRFHT /N ALl DU TR 6 7 B P I e AR, 7l et 46 7
BEGHRENS T AT KL | B S R,
FREARME RS, B i SR AR

IR E X — TR AR B AL, AL S TR
(2024 ) By fliiks, F& T ) Hykoxh b2 ml AR B2
5T (MD&A ) G- T SCAR5 T, Gt 43 B
TR ) i i) SRR R SUR, A R B
AV 1) ) 2RI L) MD& A T B i il A3
MR AR EE ( Dsc ), AT BRI, K5 245 Rk
PL100, H SRR, Rl b 54 r A e )
BT #1151 (2) SR TRERRHT b Nl 7 L A R
FERHLIS_CG Ml R IH 201, (ST 1S_
CG x Dsc ) [ R EAE 1% WK F LR h 7, FWE
PR A 7 B A KT 3 1 58 RS RE B R /Nl = Il
A6 AV DG HL R BT 1 1) 520, I —
BB, HHHIAHST

F11 PEDHEEIEER
(1) (2)
CO_INNOV CO_INNOV
IS CG 0.058" 0.051*
(2.43) (2.14)
Ler 0.073
(1.58)
IS CG x Ler -0.208™
(-2.13)
Dsc 0.019
(0.86)
IS_CG x Dsc -0.502""
(-2.71)
Klr 0.003 0.006
(0.65) (1.40)
Age -0.004 -0.004
(-0.28) (-0.29)
Roa -0.194" -0.080
(-1.90) (-1.18)
Mfee 0.049 -0.002
(0.49) (—0.02)
Topl 0.002 0.001
(0.07) (0.04)
TobinQ 0.008" 0.009™"
(2.28) (2.73)
Invt 0.000 -0.000
(0.24) (-0.11)
Cr -0.028 -0.028
(-1.06) (-1.04)
Board 0.037" 0.040™"
(2.75) (2.96)
Indp 0.059 0.057
(1.34) (1.30)
Property 0.019 0.012
(1.03) (0.65)
Constant —0.005 —0.008
(—0.08) (-0.13)
AL E Y il il
ARy e RN, 1 il
FEAR R 1520 1520
Adj R2 0.053 0.056
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t. HtE5RTR

LRERERT MDA S 5P G EE, A B TR S BRI ik 2 b p SRR A S, i
R 55 v R e Je H b AR SZLL 2013~2022 4F v [l LT “/NELNT BT RORREAS , #3 T RosL Ak 2 THi Y
PR EEHEN SEGFRZE S PR AERR , SCUERES 17 =l B S T6 PG R B3 0 500 B H BV IR . TRt R
FW] - LR R /Nl Ml SR B I P 2 HRE QT , %25 1B AR 2 — R AP RR I S AR IR AT 5
DL S A B, SRR N ll =l SRk BT I I SR AR R 5% 20 ORI T N D 58 AR BE RSN S i A gl
ANEGHT » ST, L& AP RURAP KPR B Al DLz B AR Al 7=l B BT PO JH i
QTR e A S WA, 5 AT R RORG S0 A B, 506 B0 1T 37 T2 A AR R B M b P 2 s AL P M B 7 B
PGS R0 BT IE 0] 500, TS AT | SO RBP4 2on L B S B R B — e R R AOR
Fo BT LLERIEESE, AR i BRI

S, BUNIZE, N DL AN EEG B G L 207 IR BORSCRHA R . Ho—, BBLgE
BEBOR, BUDTHTE IGBACL Y BRI, s BOLIRBIRE IR I L 0 & HINIER &, HE0SCRr B  BEsL
TAAKHAR . e G i /ANl , Hesl H Al 22 5 25 TR BN B 2000 B2 2 15 b ) 3 s s, I
B BEAIEVE A Al AR BBCR U R 2R . H—, RN DA ERNER 5HF, P HemiEe “ Ao
FHR” BURIE R, SRRt /Ml 5 e . B SE, I8R5, THRERIEAA FF70H
SEFHEA LB AT R BORIGRTRE S =, 4™ “8EaX” (5 AP SIS EAELE], b il S 43 T {5 i
FGYIGE , [FI, 51 AHSC SR TE R S SONERETT | TSR ERIL 55, A Ml B S SR . jesb, ibnT il
IO SRR AR E | KR L I S 58 Al RS PR R b Rl AT AR AEPTRC , eR AR B R Y
e

S PRl BEHE N BEZ T, B T AR B P RNA BT A RS He—, sl R R AR T
EIGHTHE, IRERAT R T BHRRT-6 , SCBLTH A DR BEE SRRt IRBE 3 =, B B R
AP BT DL, ST /ML AR RE BB R DR SR RERE T, kil G e R S T N AP T
Wit 3 BE SRR AL LRAP LD, SR Al 2 5 TR RS AR o [FIE, FRARES 58 =I5 IG B S5 LA , ity ik
SRV AT Pl IR G AR S IR AR S, iR 6 A R, S Nl SR R |
RE . WIS AL AR ST, Hsh e Bes Ml Bl It = 5 iite B ik, FARBME A | SEaR 2 (54T, 2mife Tt
Pl FE QTR 34 S

=, AlZTE, TR N AR e, WS SE TP TG EE . WA I “XOTih
B RES) « — T HDEE E R E SRR | ARREROR A S HLUER 5 A 1ESTr5, FREEtt N i e,
I3 L FEQEEERY 5 S —Jr T, B S BRI SRR, R DA TR R | B E )
SERBEMYTICBUE ST, 1RTH 5 BT A B0 BERRHERE Ty, SRR BEIR B P O E W SRR ARE T, B
EAERIEEA S BHEARECE 2540 o R, Al SR EhiE QT AAZ Ol , 210 B il BLBORRE ) 5454
B, RISV S5, BB\ B EE” B QURT AR B M BT, REERA P L SRR
RASLIUETR AR

Hwe Ty, BHEGE, £ 2R, BUFANE. M 5T AR & 3 H AR A b A 89 ok []. AAFR, 2017, (1) @ 46-52,
AR, I, ARk A E T R0 AR AL BRI R A S AT VSRS AT 327 b E N 2] 4] (], R




e SRR $ER I SRE G FT - BT EREI RS RKIERE

P 5t R, 2024, (22) @ 13-24.

[B] Bezh, kA, RAZE. BB 3TANA TR ok “F a7 HAR M A ERAER S RANH [J]. REIFERFESR

R (B FAALHFIR), 2023, 52 (1) : 141-152.

| Bi3h, M4k, BB AIAALA T 24 HARM Kok 0 BRIER S AR [ AAFF, 2021, (5) 1 58-69.

] BE . dnin FAURY 5 A Bk B AT AR []]. M ST R, 2017, (4) 1 86-96.

| EYEE, R, Fob. SEB S ALY B KRS L BRI Heh ] BHE P SHFHAE R, 2021, 42(6) @ 81-101.

1 FEF, 2R TR FIALFRFLREESL BHZRE]] &E, 2021, (10) 1 1-11.

| AR, AT BE LM — R Rk Ak B ) T 09 R AT R ()] AR B, 2025, 46 (6) t 63-72.

9] AL, FHE, WA AR TSI SR AL A A AR AR AR A TR SR EM PR A B HAK
0998 2O [J]. 7 B E LA, 2020, 28(2) 1 104-114.

[10]4% nk . = db 45 5 44 Bk A B LB B3 AT AL AT 2 [J]. M 4-AT %0, 2021, (3) @ 3-10.

(1B, F A% HFHER. Q1 F5in 5H 2 b A b 58 4037 ()] 2FH52, 2024, 38(9) : 8-15.

(214788 K FAL TR F ISV FH R FTLENELEZHRE LEREZ([]. K&, 2023, (6) : 53-62.

(13 4k 3%, 3KiF3e, THE, & 44512 0 b kah, ATRGR AL () R &% 1, 2021, (8) : 5-19.

[14]3% %, JIHIT, Bk ATLFEF 50 LR AIFH——EF Iz 598 K6 & b & W 69 # AL 52IE [J]. I R AEAHH 5, 2021,
(6) : 221-230.

(15135 5K, KRIAM , HRAF . B A FALRE IR i 45 b 4 b 18] 69 kil 4] H7 D
AR 2%, 2023, (8) @ 134-145.

[16] Fi A, M4, R AFIAREL T Lt “EE" SLAX T FH RN —ATEITFL(] AT 555K, 2024,
41(6) 1 86-96.

(17) AR, K3E, 547, . AR il & = & 0 20 E AR 46 TALA (). & BAFE, 2024, 37 (3) : 88-105.

(18] F4%, F7E, B HRaERRRAMT W&, Wil 5L SRR (. & & RF#, 2016, 19 (1) @ 4-15.

N9 FAE. HF2FEH R P DA bar@ Lk 0 Ml X552 SRMEZ, 2023, (4) : 3-14.

[20] FBe 0, KA. TR Jo i vh 4k BRI )72 [J]. 2378 5, 2023, (4) @ 41-63.

[

[

[

ATHEREHEBENEARER]] &

2] 3 kAR B 4R B P AR R T AR Ak AR E ) A A FT ST e AT A D). ER E KRS, 2024,

22] 5 5%, 3 MR, RAE. oAk gl ) bk R A RR T SR Fvk 1 A TR B AOALA (] s HE 2R, 2019, 22(3) & 122-136.

23| Gk, Bk, T S lde T gk EA L AR EA T ERA]] S AME KE SR, 2024, 39 (3) 1 52-65.

[24] 7, RAHE. 4 27 &t P B )ik db 5 b4k SR LR Ha ()] d gy £, 2023, 20 (5) @ 84-106.

[25] B 37 R . He itk K E b 4 ILARAL 89 B35 5 ek ], BCE, 2019, (10) @ 45-56.

6] 23 F, Al KE, KER. FEAEME L0 LG #HT T AFRTORAE A L 53R4T L A2 69 8 16 A [)]. 4 =ik,
2023, 35(2) : 147-155.

27 2F, BA. & REET HFAHEA L sad ol 37 )] MERA (FmM 2 RFFIR), 2025, (8) @ 62-72.

28| Em A, X%, HAEL. BB LMEEITR AT ERFHD LG FAH 5 RN ()] F B HEAF, 2025, (3) :
140-150.

[29] i %k, vt EHE. PARL AT 1 H R AL B A ()] S EA S SR, 2014, 22(5) 1 731-745.

[30] EiFde, ik, “EH4FH LR XA GBS SN 5 X)) S ELH 5512, 2023, 45(10) : 20-34.

[31] /M, 23 . A e b 1B ) 3 B AR 5 4 37 4 2K IR T 4 in BOKRE A 69 AN AR ()], 9 Bk, 2013, (3) ¢
47-56.

B2l 4, R, FHRTHES EFREEFHRE—EATFRERALSZE ARG LEL F ()] FiHHA, 2013,
(3) : 50-58.

(33| 4 %, B & &, FEM . AL IOP ) Ak Gh3E ) BT 09 BUR IR AR AL

KT TARIEA KDL AL BRI G w
37



A PR 2026 5 2 7

B EB AR [)). b B &FFE, 2023, (4) 1 86-97.

B ET, R F By A XA 1 HELIL. 5547 X R 5G] F R, 2020, 36 (2) @ 139-160.

[35] vt & . Akl foifia dy WS B AN 5 L SR S]] S BAT R, 2021, 37 (2) 1 110-117.

B6] v HIR T, A g K. Z Ak Akl 5 A b SR K S A EAMRA [J]. FEITLZH, 2022, (7) 1 141-158.

B7| FH&E, 8TX, RRF. EEERNELE 5L FEHIL[]]. R AT L L&, 2022, 42(7) : 1796-1810.

B8] F 2k, F/vBl, MR, xSl eyt p 4543 54 EA W ASF A T R[] 2555, 2023, 45 (4) : 22-40.

391 % %%, B % &b i T oL ghd@al #0? [ /25T H KFEFIR, 2024, 26 (6) 1 79-93.

[40] 3k %, #hds . @RE A R BUs 2B S 7 & R&D 3% FBFIMGHIHER LT A GZRIBIERE[]]. MR,
2018, (5) : 81-88.

[41] 3R AR, R 7T . Bk 5 4k 2 Rk AR AR AR P /) ok g R 29 jovd? —— IR F ) B 8] 69 SRR AT [J]. RS, 2012,
(3) : 108-118.

[42] R &, X B3, ATITE, F. KRB A LR L s KIGERZ S —— R T4 5 EM 8 TREGE R[] &2
#2022, 38 (5) 1 221-240.

(43| R &, INEE, BEE, . Ph e T F AR SR E I AN IR KT A X 5 69 Yo F AT
7] BTk 25, 2023, (7) 1 180-200.

[44] # B AL A PR T L2 FA R RAL. S BERGEENERLAREL]]. FEILEFR, 2022, (7) : 5-14.

(451 B IFE , f AZ, WA . B R. QIR A 54 Lt RA1H [J]. 255, 2017, (7) @ 94-108.

[46]Bonatto, F., Resende, .M. Pontes, J. Supply chain governance : A conceptual model[J]. Journal of Business & Industrial

Marketing, 2022, 37 (2) : 309-325.

[47] Clauss, T., Bouncken, R. B. Social power as an antecedence of governance in buyer-supplier alliances[]]. Industrial Marketing
Management, 2019, 77 : 75-89.

[48] Dolci, P. C., Magada, A. C. G., Paiva, E. L. Models for understanding the influence of supply chain governance on supply chain
performance(J]. Supply Chain Management : An International Journal, 2017, 22 (5) : 424-441.

[49] Lumineau, F., Henderson, J. E. The influence of relational experience and contractual governance on the negotiation strategy in
buyer-supplier disputes[]]. Journal of Operations Management, 2012, 30 (5) : 382-395.

[50]Okamuro, H., Kato, M., Honjo, Y. Determinants of R&D Cooperation in Japanese Start-Ups[J]. Research Policy, 2011, 40
(5) : 728-738.

[51]Preacher, K. J., Rucker, D. D., Hayes, A.F. Addressing moderated mediation hypotheses : Theory, methods, and
prescriptions[J]. Multivariate Behavioral Research, 2007, 42, 185-227.

[52] Tomlinson, P.R. Co-Operative Ties and Innovation : Some New Evidence for UK Manufacturing[J]. Research Policy, 2010, 39
(6) : 762-775.

[53] Tse, Y. K., Zhang, M., Tan, K. H., et al. Managing quality risk in supply chain to drive firm” s performance : The roles of
control mechanisms(J]. Journal of Business Research, 2019, 97 : 291-303.

[54/Um, K.H., Kim, S.M. The effects of supply chain collaboration on performance and transaction cost advantage : The
moderation and nonlinear effects of governance mechanisms[J]. International Journal of Production Economics, 2019, 217 : 97-
111.

[55]Um, K.H., Oh, J. Y. The interplay of governance mechanisms in supply chain collaboration and performance in buyer-supplier
dyads : Substitutes or complements[J]. International Journal of Operations & Production Management, 2020, 40 (4) : 415-438.

[56] Yang, Y., Fang, Y., Wang, N., et al. Mitigating Information Asymmetry to Acquire Venture Capital Financing for Digital
Startups in China : The role of Weak and Strong Signals[]]. Information Systems Journal, 2023, 33 (6) : 1312-1342.

38



e SRR $ER I SRE G FT - BT EREI RS RKIERE

Governance of Industrial Chain and Supply Chain and
Co-Innovation: Empirical Evidence Based on
Specialized and Sophisticated SMEs

HE Ying, HU Xinyi, DAI Xiuxiu

Abstract: With the accelerated advancement of economic globalization and industrial upgrading,
small and medium-sized enterprises (SMEs), especially Specialized and Sophisticated SMEs, are playing
an increasingly important role in promoting industrial innovation and economic structural transformation.
This paper takes the data of China’ s specialized and sophisticated “Small Giants” SMEs listed companies
with specialties from 2013 to 2022 as samples, and uses the entropy method to construct a comprehensive
index of governance of industrial chain and supply chain, and empirically tests the impact of governance
of industrial chain and supply chain on co-innovation. The results show that governance of industrial
chain and supply chain of Specialized and Sophisticated SMEs can effectively promote the improvement
of co-innovation. Mechanism analysis indicates that governance of industrial chain and supply chain
promotes co-innovation by alleviating financing constraints and increasing human capital investment. The
heterogeneity analysis reveals, the promotion effect of governance of industrial chain and supply chain on
co-innovation is more obvious in Specialized and Sophisticated SMEs that are in regions with high levels
of intellectual property rights protection or in high-tech enterprises; the moderating effect test reveals that
a higher market competitive position and supply chain digitization level weaken the positive impact of
governance of industrial chain and supply chain on co-innovation, the market competitive position and the
level of the supply chain digitalization will exhibit a certain degree of substitution relationship towards
the governance of the industrial chain and supply chain, respectively. Our study enriches the research on
governance of industrial chain and supply chain and the co-innovation of Specialized and Sophisticated
SMEs, providing a reference for achieving high-quality development and promoting the formulation of
policies related to co-innovation.

Key words: governance of industrial chain and supply chain; co-innovation; Specialized and
Sophisticated SMEs; financing constraints; human capital
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