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Abstract: Based on the theoretical hypothesis of financial functionalism, this paper empirically tests the characteristics of
short-term loan oriented loan term structure of financial institutions in various provinces and regions of China, and the possible im-
pact and internal mechanism on innovation investment of regional micro enterprises. The empirical findings of robustness are as fol-
lows: on the one hand, the term structure of short-term-oriented and medium-term-oriented loans of financial institutions in the Chi-
nese context has a positive incentive effect on innovation investment of micro enterprises, which verifies the applicability of the theo-
retical hypothesis of short-term-loan-oriented risk governance mechanism of financial institutions in the Chinese context. On the other
hand, we designed an industry external financing dependence index that conforms to the characteristics of China’s current develop-
ment, and found that the short-term loan oriented loan term structure of financial institutions has a negative blocking effect on the in-
novation investment of micro enterprises in industries with relatively higher external financing dependence. We validated the applica-
bility of the matching theory hypothesis between the loan term structure of the financial system and enterprise innovation investment
in the Chinese context.
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I3 AL AL Ak T 25 SR b 4% O R B AR i Loanstructure _province B9 B H R AW E1% G it /KF B E N
IE G IX SIS AIE , v G ST 78I 8 I O T 00 b DX % B R B A5 A Xk i DX PR SO i 3 M A I A1
P AT B AR R RN DAASE H 2 RIS AR A ) Ak 2 SRR R AT DL A 0 ECTE Ml X B
B PO A B — A 0 O 2 e e DX P OO Al N S8 BT B R A IR A N BB A S S 1 3. 69
ASFILT. 854 T 73 s 3k B8 28 56 ¢ B A G e A B A S S TR B SRR VRAT HLAG O F2 09 B Rl A R AR R
TR R Bl v S DA 300 FR B 551 Sy TR ) AR 4 o) G g UG ) — i o S SR g 3k e R ) B R 1) AT O R
W FEAR KRR FE b J2 AT LA 3t DX P o 325 ol Al 1) BB 45 A 8 o 33K 50 g 4 Rl ML A R 300 D A 1o 1 XL 3 B
AL R I8 B BEAE T B 57 R A9 IS TP S Bt 1 SRR o AT S AR SCHO T TR B2 4R Bt 1A 0 1SS IR
TEFRATTE R, b [ 52T 48 R 22 BUROW A Mk B9 B BT AT 3l 2 i T IXURS AR D 85 /0y ELRIE T 37 Wi 4 [l 4 45
Sy W 1 T 250 S i T I Sl AR AT LA Y A DR A D R U AR A5 AR S 3 A v I 2 B
M AR BT AT R RRAE , PR, 77 A ) 2 A I P O 2 25800 T S 0 T S50, 3 A A 7 oMl 8 ) R S Y il B
K5 4 BHLAS DR SE 14 4 Rl 2 BB AR D J5C 38 1Y — > HE A

R3 PEEE G M X 5T RE T X ARl BT N R IR R B2SLS fh it R

A | B2 BA3 | BA4
REZEEA Inper_totalinnovationspend Inper_privateinnovationspend
H—HrBm )2 s
1V omsloanincres 67 -0.3020" ~0.2254"" -0.3013"" -0.2226"
—Ione; ‘ ( -163.73) (—122.42) ( ~161.88) ( ~120.93)
FomEmasgR
0.2447™" 3.6891 0.2307 ™" 3.5557""
loanstructure_province
(5.17) (3.15) (4.58) (2.89)
| bsid 0.0675 ™" 0. 0670 """ -0.0294 " -0.0295""
nper. overnsuosiay
per-& ) (46.79) (44.42) ( -18.51) (-17.94)
0.1274"" 0.1250 0.1330" 0.1307 "
Inper_innovationfixedasset
(135.86) (110.11) (132.02) (107. 66)
Ini sionstaff -0.5162"" -0.5262"" -0.5237"" -0.5334""
ninnovationsila,
( -216.69) ( ~106.42) ( —204.97) ( -102.79)
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BEA A2 BEA3 BEAI4
Fi 0.0317 " 0.0337 ™
irmage
€ (13.68) (13.56)
Fi -0.0004 ™ -0.0005 """
irmage_s
e (-12.93) (-12.82)
0.0916 ™ 0.0979 "
Newproductexport_sale (10.85) (10.89)
-0.7104 ™ -0.7248"
HHI_employee (-3.38) (-3.23)
1.3222° 1.3156 "
HHI_employee_sq (3.59) (3.33)
0. 0004 * 0. 0005 ™
Marketpower (1.89) (2.15)
1. 77 1.3408 ™
financedevelopment ( 2922 ) ( 23 4(1)(2)3)
. -0.0886 " -0.0842"
Financedevelopment_sq (~2.03) (~1.83)
§ . -0.0148 ™ -0.0144"
perGDP_city (-7.71) (-7.16)
4 BT A ) B R A 1% 4 3= 4 = 4 =41
4k AR B R 5 F= 4 ¥z %) Fog | I H)
Fy B A 1% 4 I 41 = 4 I 41
WA R R 3312.89 ™ 338.78 3319.34 349. 82"
(Anderson Canon. corr. LM statistic) (0.0000) (0.0000) (0.0000) (0.0000)
EERVAE ol 2736.51"" 251.65" 2730.577 259.59 ™
(Cragg-Donald Wald F statistic) (0.0000) (0.0000) (0.0000) (0.0000)
N 342915 339809 340286 337272

Eox s e e 5 R EELI0% S% A% R EMKTF T RE 5 AL AT 18, T A @ )2 AR ¥ 23 3% T XK
A b AR E E 89 cluster 4 32 E

(=) BEYERHEER

it VAT SCHR 938 A7 A0k I Aol A SR8 RE 0 AR BRAE AR, B T DL Al 85 F & 45 A 2 ok A
FE AL AT DL AR Y A5 7 Hh A RE SR i LA g S 3 Se AN [m) £ R A AR BRAE bR 22 ] BE AT AR ) =2 Ak, AT 22 5 2 Ak
9 TR AT BEORUEA SC T WS A 8 A AR AR, — O T, A B A SR AR , Al B 5 A — A E 7
SR TT B P i, H G, BT AR M BT 7 S A AR Y AR R R AT AP S R O AR (1) b
[R5 5 58 SR Al A 758 77 B B U8 AR A8 B Inper_newproductsale , FARME FH A b 2445 5 7= S A5 E B S 4
b 2 4E RIS BN SR (E AR EE R R 5 53 — J7 T, b BT A 19 55 — A AR b, 2
Al AR I A & B ] S ke FATDRE T D5 R (1) 2 0y PR S A 4 O Al N X R I R A R R
HAE AR Inper_inventionpatent , H AT FI Al S 45 A 20Uk WL R wEEcm 5 400 S 4F N F RS 3 AN B
{EL 37 LL100 18 % £ {2k e s o I B i) B S5 50k &, H T4 78 v [ 2% B0 X Al R 3 52 A& 1) 3
S AU B R AT R S AL, AL TE W A R L AN S A E R R R R E
IR R P 7 Lt B4 1) R TE X Rl IR 2N A Al e W & R i i A A L 3 e R ERORT Y S
LR ECE T RESE REARER AL B FRUHTRE I 10 HL Al A L R R N A K B L A 0 2 4 A 3 1 M BT
F L RV AERE 9% 1T, R A o 2 B L 00060 Al A L SN (B B 3, Aol 3t 7T BE B8 A U sh LAk 2245 5 T
XM P R AT Al 2 AR A RO B L R A R % SR BB AR Al A T RHRE 1, A
A IR0 ) 25 SR R /R 7 e TP AR AL L FIAR A2l b AT LB #7008 BEZS & Loanstructure_province 9 [ 5 2R %%
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IR ¥IAEN % Geit /K F b 35 Ak o i e uE W el B 32 B8 BB 0 B9 AN [RARBRIE B | OF A 2 S BUR SO
DR AR LA FHEE

R4 HERG DX 6T BR 45 X b X P SR £ ol 617 Bh R M R B AR iR T A R

B A2 B3 B4
B %k Inper_ . ln.per_ ' lnper._ ' ‘ lnper_‘
newproductsale inventionpatent totalinnovationspend | privateinnovationspend
HoHrBR=mELR
. 200612007 -0.2254™ -0.2254"" -0.2209 " -0.22117"
1V_longloanincrease
(-122.42) (-122.42) (-118.74) (-118.55)
PR =N EE S 3
. 54.8697 " 6.7847 " 17.5263 " 17. 8546
loanstructure_province
(8.13) (4.10) (2.90) (2.68)
. 0.1414 ™ 0.0432" 0. 0691 ™ -0.0271"
Inper_governsubsidy
(16.28) (20.28) (36.29) (-12.76)
. o 0. 1744 0.0236 " 0.1239 ™ 0.1292 ™
Inper_innovationfixedasset
(26.69) (14.71) (83.40) (77.77)
. . . 0.5230 " -0.1825" -0.5288 " -0.5364 "
Ininnovationstaff
(18.38) (-26.15) (-86.34) (-81.23)
. 0.0335™ 0.0150 ™" 0.0324 ™ 0.0347
Firmage
(2.51) (4.57) (12.73) (12.63)
. -0.0004 " -0.0002 " -0.0005 " -0.0005 "
Firmage_sq
(-1.93) (-3.88) (-12.02) (-12.02)
5.8748 0.11717 0. 0905 ™" 0. 0969 ™"
Newproductexport_sale
(120.84) (9.83) (9.94) (10.04)
-3.3149 ™ 0. 4340 -0. o -0. o
HHI_employee 3.3149 0.7998 0.7998
(-2.74) (1.46) (-3.48) (-3.29)
. 6844 - 0. 8402 1. o 1. o
HHI_employee_sq 7. 68 3809 3336
(3.62) (-1.61) (3.45) (3.13)
0. 0090 ™" 0.0043 " 0. 0004 0. 0005 "
Marketpower
(3.94) (7.78) (1.04) (1.88)
. 24.8556 """ 3.0342 7 0. 0001 0.0088
Financedevelopment
(8.11) (4.04) (0.00) (0.08)
. -2.0837"™ -0.2339" -0.0472 -0.0493
Financedevelopment_sq
(-8.28) (-3.79) (-1.43) (-1.35)
erGDP_city 0.0116 0.0161 -0.0754 -0.0761
(1.05) (5.96) (-3.37) (-3.11)
e B AT ) B R A Eet =4 3= 41 =4
i Ak AR B TR 35 4 3= 4 35 4 35 4
F 0 B AR 3= 4 3= 4 3= 4 3= 4
TR R R B 338.78 " 338.78"" 62.04™ 57.467
(Anderson Canon. corr. LM statistic) (0.0000) (0.0000) (0.0000) (0.0000)
EERV@ IR oo s 251.65™ 251.65™ 46.05 ™" 42.60™"
(Cragg-Donald Wald F statistic) (0.0000) (0.0000) (0.0000) (0.0000)
N 339809 339809 339809 337272

E ok e ownx R RELEI0% S% A1 % 6 2 FMAKTF T RE 5 NS ET 1L, T A W 2R 3 233K T K
4>k AR B E 8Y cluster &b P2 R
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i, #REAANRIELSER

(—) ZELUFRFFAEFEHDMEIER

AN 22 SCHR SR VA | A M AF 84 R 52 0 4l A 3B 0 3 A A1 358 gl 9% 7 >R A 2 I & ( Balasubramanian fl Lee,
2008) 2 o A Al A B K SR B B SR B AR R A Al ZE WG B B, BE S AR SR AL BB AR B E
FNEE T Al 117 37 58 A A B, o 23 5 7 K T 2 B 7 5 AR R S B ARS8 B A0, 3 i LA b 7E ) B B
BO SR 2377 A B SR Rl 0T 5 5K S SR, 334 R 1 7 I TR) L, X T 0 Ak i BB R AT L B2 ih T
PR 58 Y BN S DRI [ AT, S5 800 LA R A 4 Rl AL A 1) S 50 i % S, O L, 0Bl 7 1 5 95 7 AH
XA S B R AL 2 R AT AR HRHR R 3 RE AN AN A2 | 0 23 R X Ah T B B B A, AF 5 A Ml a2 SR T i B
Ry 5 A SR R B 2 SR B G TRLt , BB Al i) R BT I 2 T Bl SR 8 A2 RH X R Sl 7 R Y SRR R B 2 B

7 HL, 5 B0AS SCIR] A 25 5 AT B & Ae it 152 400 1) 2 D PR 22— ) AT BB TE T Al i 1 R e FRAT 800
XA FFREREAT A BAR R IAE , 70 26 4 il i Jo B S AR 52 38 1 b DX rb Al B9 1% 2l 7 A 1 S0 E
B SRS 2 5 15 B0 2 o R I 30K 890 S BIOBT A Ml SEA 1] T IR SE A R A8 T 2 4 Ak b R D PR AR Y 4
Rl BT Pty X 17 3 2 b, DX AL AT DA SRR Ay 5 il A R R E R XS B R, AT Ml ) T B A I B A1 B
FIR 245 F A 0E 118 3t DX by T Al 0 A1 A5 A T B /D | DT 5 B 3 22 () Y B 1) 5 R R T A R R A A TR X R
FA ) i, F AT 1K 2008 —2014 4 8] (4 I 58 FE A $2 BRFRATTREAS A7 4R LB T BR | X3 Al AR % /N T 5055 T-7 48
AR T TAE YA [ RE A FEAT 10T, A 0L 1) G 36 45 2R e /s AR R 5 v o Il LU ) 7R A0 436 Al 4R 188 R T 748
FEAS 21 AR A T RN A3 Al 1 25 SR v M O IR RS & Loanstructure_province ) 8] 14 R B 41 % gt it K
B AR T AE AL A Al A W N T EAE T T AR RS 4 AR R R LA (Al T2 R b D R R i Loan-
structure_province Y 0109 22 5043 N HES % FI10% GeiT K AT AR B 35 0 £, DL 1 B 22 06 445 B 5% 1 L X H
T30 DR A 1) Y DR B R X6t DX P B AR 2 A ) T AR T A A 0N, TR b DX P A X
JR AR M BB $5 A B T I 3 AR B0 3 0 Y AR S S — 7 T, T A O X b Bl Y
R BT, B A AT M DX AR R A BRI 5 55 — D T, o [ 454 0 il DX v < RiHILAG) B S B, 4D
AT S DX P Ak Bl ) BB B o H b 33 S0 E — 2 D TR N B S 0L v I A Y R P [ K P
A ZR 5 Al BB Z ) 1 S A OC &R #2487 R B e A

RS HEZE GO X 5T RS M X R F 60 £l B HT 5N BN BURL H2SLS fh it 4R

BA | B2 A3 | BA4
REZEEA Inper_totalinnovationspend Inper_privateinnovationspend
4 b F e 4 A Firmage >7 ‘ Firmage<T7 Firmage >7 ‘ Firmage <7
F—Braeas R
IV_longloaninerease™®™” -0.0778 " -0.0111™ -0.0772"° -0.0114 "
- (-34.38) (-9.24) (-33.16) (-9.32)
HoHrBEmagR
4.1269 " -10. 1505 3.8277™" -9.1703 "
loanstructure_province
(4.17) (-2.24) (4.01) (-1.91)
| bsid 0. 0630 ™" 0. 0626 " -0.0316 " -0.0425""
nper_governsubsidy
per—& iy (36.35) (18.10) ( -16.65) (-11.15)
0.1182"" 0.1454 0.1231™" 0.1533 ™"
Inper_innovationfixedasset
(99.17) (62.69) (95.18) (61.50)
Ini ionstaff -0.5193 " -0.5223 " -0.5286 """ -0.5284 """
ninnovationsta
( -121.65) ( =67.00) ( -116.22) ( -63.82)
Fi 0.0181 " 0.0816 ™" 0.0194 " 0.0702 ™"
irmage
€ (6.18) (4.07) (6.18) (3.23)
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(8ERS)
B B2 A3 BA4
. -0.0003 ™ -0.0070 " -0.0003 " -0.0065 "
Firmage_sq
(-5.53) (-5.10) (-5.56) (-4.43)
0.0978 ™" 0.0414° 0.1037 " 0. 0496 ™
Newproductexport_sale
(10.54) (1.94) (10.48) (2.17)
-1.1 - -0.2956 -1.1764 " -0.3334
HHI_employee 680 76
(-4.49) (-0.66) (-4.25) (-0.69)
2.17747 0. 5485 2.13277 0.6102
HHI_employee_sq
(4.93) (0.69) (4.52) (0.72)
0. 0002 ™ 0. 0021 0. 0002 ™ 0.0018
Marketpower
(2.50) (0.81) (2.52) (0.63)
-0.2353" -0.2750 " -0.2376 ™" -0.2580""
financedevelopment
(-4.35) (-4.70) (-4.04) (-4.10)
. 0. 0287 " 0.0763 ™" 0. 0300 " 0.0717 "
Financedevelopment_sq
(3.29) (3.71) (3.25) (3.26)
. -0.0259™ 0. 0609 ** -0.0240"° 0. 0540 ™"
perGDP _city
(-2.07) (3.15) (-1.78) (2.65)
4> b B A ) B R AR 35 4 Eogl 3= 4 =4
e e AR B T AR Eel =4 el =4
Fr B R 3z 4 =4 3= 4 Eogl
A R A B 141.08 ™ 133.117° 137.117 135.19™
(Anderson Canon. corr. LM statistic) (0.0000) (0.0000) (0.0000) (0.0000)
ESRVE g oy 104.48 ™ 85.36 " 101.44™ 86.57 "
(Cragg-Donald Wald F statistic) (0.0000) (0.0000) (0.0000) (0.0000)
N 244714 80696 243091 79801

Eo ok wn ok 5 3 R EEI0% 5% AN B EMRAKFTREHE FEFANMMAET (A, A DEEAY 2P EHR
B B89 cluster 2L B R

(Z) ZECVEFEHEENRREFMENEEER

e EE S M DL AL ) — S A A AR, Al B TR S B AR 0 AR R 5 e £l B
AR SN A AAILAL DR FCRAR B 3 B AP EF Rl % RE ) 09 B B R HE R 5 e Al H B B R Y G B
K2R A, A S Bl 9 i A 1 28 BR824l X 43 Sy [ R AR AR sl ik vy 3 A FRITRA N i
A Al DAL B s 5 A R AR 0T Al X = i Sy MRS i A ) 2 A A R AR AR R AT R0 B R A T A5 R R
INFEZROT AR A XN [ e O R AR i AR AR 2, AT DAAS 30 ) — B0 A 50 25 2R 2 7E A R 4R
RVE A M REAS 4H o % 0 R AT i Loanstructure_province ENEER &S iR EE N TE L VA N PN
i PE R A RE AR A B O R B ZS & Loanstructure_province B9 WA R BUIITE1 % it /K W #F 0 1E W
TEHE IR & AN B PR B A A AR B0 i B AR & Loanstructure_province [ 1810 R AR IE A AS .35
X IR B HLHI AT REAE T 2 55—, v 4 Rl AL A LA 3 DR 5KV S Al B0 450 A RV v BRAIL ] 0 S 7E A
AR R I Aol r I AN T 33 150 W 08 R A 5 9002 o [ S T A R A 1 I £l A AR AR B A AR AT O 2
1Y 4 LA DR AT g b AT RE TR Ut ) s B N By G 3R AR T DR A A 1) A7 Sy DA B BT Ay [ A
PR A M AR5 7 A R A 25 T T 1 DR 2T 7 A 0 R S T A T A SRR AR (A IR A5 ,2019) P L E A R R
M FE A H I K B A T T IS 23 18 37 b DX 4 Rl L S I DR R ) Y B I PR 2 R AR AR T R 1) il B 24 R )
R B v [ ) 4 LA LA HA R R AR S WA A Ml ) B B KU T B AL R B T B, 3 R XAl ST
BN FRAD N I AT Ry 32 04 B8 Al s 3 1B A il Aol 5 575 =, X8 % R 65 R A0 50 9 JB A ol BT 5 AT Bl
T, A AR B R T R AT RE T AN T e L Y A e ILAS | T A T AR R
SR JBAR Y R #EAT B AR BT 5 55— D T, A T v L PN % X0 v R 5 R A R AR BT v B A, 22 A HUR A T
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[ 149 55 3 1 AL 35 R X 52 3 047 b i 150 25 BE T M 4% G BUR 4R 75198 B9 45 BP0 B BOR el 24 P
R K A AR 1T R L, O T B Lk R AR Al SR B Al SR BT B e B R AR
J7, PRAF I 2L A1 BT Al A5 Ff [ T 37 b B0 248 X U SE 0 e, 0 58 Al 38 2R S B A O RO BRI BE ) 4R 1 £
AT R, AL T E BT A BN BE A, B B IS S AT ORI B QBT I R B AT B, B AR B 2
32 3 v [ 4 Rl LR B I R 28 A R AIE 11 2 3 2

F6  HERE DX G IR X A B BT A B Bl 6 3TN R IR B 92SLS fh it A R

#EL | g B3 e | #Es | #ae
BEEER Inper_totalinnovationspend Inper_privateinnovationspend
TR kA BRG TR RN HRG
2 A R A A« A e | BRE | BA e EIEA | BRG
E IS AN A I TR E IS RAFA | SFEEFT
F-HrEmagR
. 200612007 -0.0065"" | -0.2172"" | -0.0133"" | -0.0063 " | -0.2168 " | -0.0135""
1V_longloanincrease
(-7.64) (-75.94) (-9.83) (-7.61) (-75.55) | ( -9.87)
FoMrEmagR
. -35.0973 6.0672""" 45.7230 -25.5244 6.0922 " 52. 4857
loanstructure_province
(-0.89) (5.12) (0.75) (-0.76) (4.87) (0.67)
. 0.0434 0. 0680 """ 0.0952 " -0.0678™ | -0.0310™" | 0.0184
Inper_governsubsidy
(1.44) (39.40) (2.05) (-2.16) (-16.46) (0.30)
. . 0.17127 0.1281" 0. 0968 *** 0.1765 ™" 0.13477 | 0.0966 "
Inper_innovationfixedasset
(7.28) (96.39) (4.94) (8.32) (94.64) (3.70)
. . . -0.5009 " | -0.5272"" | -0.6544"" | -0.5526"" | -0.5358"" | -0.6777""
Ininnovationstaff
(-3.45) (-97.33) (-3.66) (-4.35) (-93.54) | (-2.96)
. -0.0311 0.0343 ™" 0.0810~ -0.0306 0.0369 ™" 0. 0893
Firmage
(-0.79) (12.11) (1.73) (-0.85) (12.05) (1.44)
. 0. 0005 -0.0005"" | -0.0015" 0. 0004 -0.0005 " | -0.0017
Firmage_sq
(0.83) (-11.39) (-1.72) (0.91) (-11.36) | ( -1.33)
0.1617 0.0821 " 0.1235 0.3196 " 0.08447 | 0.1294""
Newproductexport_sale
(0.74) (7.18) (2.89) (1.73) (6.90) (2.71)
-3.1852 -0.7754™" - 1. 0005 -2.9150 -0.7488 7" | -1.0697
HHI_employee
(-0.73) (-2.93) (-0.93) (-0.82) (-2.63) (-0.05)
3.9171 1.6288 " 1. 9260 3.6970 1.5942 " 2.1968
HHI_employee_sq
(0.71) (3.35) (0.63) (0.02) (3.03) (0.68)
-0.0012 0.0013 ™ -0. 0097 -0. 0009 0.0016 ™ -0.0116
Marketpower
(-0.65) (1.99) (-0.91) (-0.58) (2.20) (-0.3)
. -16. 1340 2.5529 ™" 18. 9469 —-11. 8467 2.5691 """ 23. 8357
financedevelopment
(-0.91) (4.64) (0.73) (-0.78) (4.42) (0.66)
. 1.2667 -0.1902 ™ -1.4145 0.9483 -0.19157" | -1.6386
Financedevelopment_sq
(-1.57) (-4.12) (-0.72) (0.84) (-3.92) (-0.64)
. -0.0606 " | —0.0066 " -0.1200 -0.043™ | -0.0075"" | -0.1299
perGDP _city
(-2.57) (-3.58) (-0.97) (-2.87) (-3.82) (-0.75)
4 Ak BT AT ) B R 1= 4 =4 3= 4 1= 4 3= 4 1= 4
b Ak AR B T R 3= 4 3= 4 3= 4 3= 4 3= 4 3= 4
Fp B R 3= 4 =4 3z 4 3= 4 3= 4 3= 4
TR R R B 32.07™ 345.437" 42.307 40/99 " 354.50™ 37/93"
(Anderson Canon. corr. LM statistic) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
EERV A F o 26.78 " 253.01"" 19.44™ 24.16™ 259.37"" 25.617"
(Cragg-Donald Wald F statistic) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0. 0000)
N 8214 254623 75272 8100 252504 74956

VE o kA w0 R EEI0% S% Al W R HFERKTFTREE FEFTHNARERFT A, AR EEAN 2T P ER
2B YR T B @8 cluster &b P
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Inper_innovationspend;, = ay + ALoanstructure, +ulLoanstructure, x EFDI_industry; +
nlnper_governsubsidy , + ulnper_innovationfixedasset,, + 0+ X, + v, +7,., + &, (5)

T AR T R (5) 20, BATAETHE DT AR (1) s A A R SR =20 065 47 b A4 368 1 5 il B4
T2 E IR b EFD]_industryj( Industry External Finance Dependent Index) , 5 E 4 b X BE K 8] 455 4 4R AR
AR Loanstructure_province B AE B0 A I S T = e R AT b 14 X A S m A s R R FS AR EFDI_
industry, W) 387 X2 8l 1 42008 —2014 45 (] v [ BT Al 19 288 15 3 BB O BE AR SO DL RO A |
T 2% WA IF 5 Bt RO 2 FATTRE 228 05 3 77 A 1 B 4 i 8 SR 4878 3% 207 AR B 4 b A SR s N
WA T S ) 8 2 AR SEAST CHR) 38 0 A S AN e B Tk B Compustar B4 i B ATTIH 344 BT Aok A
SRS AR i FEAR Gy o X NS Rl G AOBURE BE R AR EFDI_firm, , RVGE A SR BB B 2
SR B A BB, PR DL BEAS S AR T AR A oMb TR T B S R R B AR JEE R B EFDI_firm , 1) J
fith b, PR R B9 =0 LR AT ol 64 X A0 0 Rl B AR R B AR bR EFDI_firm,, FKTHE DA
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(=) X ETREAPR M i@ i 17 ol 61 37 it O\ B2 22 SR 1B =2 M £b Ml Bl BTN M52

BT 5 4 B 7l 047 3 A BE 8 00 30 il 0 37 AT 5 0 7 5 1R 2 ( Cai A0 14,2019) 3R AT
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Pl IR AR S R T 52 Aol B QBT B v BI85 B8 7 i ot L B 48 3K 559% DAL 3k st Bl B o Al
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A %) A3 A4
e T . lnper._ lnper_.privatein lnper‘_totalin lnper_fvriuatein
totalinnovationspend novationspend novationspend novationspend
H—E =R
. 200612007 -0.2105" -0.2136™ -0.2170 ™ -0.2178"
1V _longloanincrease
(-73.50) (-73.86) (=-79.71) (-79.82)
% B2 s R
. 5.4593 " 5.21447 3.1220™ 2.9481™
Loanstructure_provmce
(3.24) (2.91) (3.05) (2.72)
Loanstructure_province X EFDI_industry - 1.8235 - 17379
(-3.59) (-3.23)
Loanstructure_province X IEBI_industry -3.1769 -3.0169
(-3.74) (-3.37)
. 0.0682 """ -0.0285™ 0.0678 ™" -0.0289 """
Inper_governsubsidy
(42.32) (-16.27) (43.16) (-16.81)
. . 0.1271"" 0. 1329 0.1276 ™" 0.1334™"
Inper_innovationfixedasset
(104.71) (102.37) (113.35) (110.46)
. . . -0.5347™ -0.5420™" -0.5317"" -0.5392""
Ininnovationstaff
(-115.45) (-110.25) (-134.48) (-128.36)
. 0.0313 ™ 0. 0327 0.0294 " 0. 0308 ™"
Firmage
(12.22) (11.91) (12.03) (11.78)
. -0.0004 " -0.0005 ™ -0.0004 ™ -0.0004 "
Firmage_sq
(-11.82) (-11.52) (-11.55) (-11.32)
0.0933 ™" 0. 1005 ™" 0.0938 " 0. 1008 ***
Newproductexport_sale
(10.17) (10.31) (10.40) (10.48)
HHI_employee -1.0796 —-1.0984 -0.9135 -0.9347
(-4.17) (-3.98) (-3.92) (-3.76)
HHI_employee_sq 2.1165 2.1419 1. 8866 1.9135
(4.58) (4.35) (4.46) (4.25)
0. 0004 " 0. 0004 " 0. 0004~ 0. 0004 "
Marketpower
(1.89) (1.92) (1.88) (1.91)
. 1.3042" 1.2392" 0. 8609 ™ 0.7993 "
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(2.53) (2.25) (2.20) (1.93)
. -0.0806" -0.0754" -0.0428 " -0.0379"
Financedevelopment_sq
(-1.91) (-1.72) (-2.35) (-2.42)
2o . Zo. o 20,0125 Z0.0120 "
perGDP_city 0. 0075 0. 0073 0.0125 0.0120
(-4.52) (-4.07) (-7.54) (-6.79)
4 Ak BT AT ) B R 3= 4 1= %) 3= 4 1= %)
4 Ak AR B RS 3z 4 ¥z 41 3= 4 Eogl
F0r B R 3z 4 Eogl 35 4 Eogl
TR R R A B 247.02" 245.65 526.07 " 531.63"
(Anderson Canon. corr. LM statistic) (0.0000) (0.0000) (0.0000) (0.0000)
EERVA K onlos 182.34™ 181. 147 388.67"" 392.39 ™
(Cragg-Donald Wald F statistic) (0.0000) (0.0000) (0.0000) (0.0000)
N 302792 300478 302792 300478

VEow kA sk BN R EL0% S% Al % I R FMAKFTRE T NARMAET 15, T A @A 23R T R
A Ak AR E & 8 cluster &b 22 E

Aol , BT T AR (6) 20, FATAE TR T RS (1) U 9 A B 53R =20 LA A7 ol BB 7E A BE 2
Bty [EBI_industryj (Industry Innovation Entry Barrier Index) , 5 v 8 48 0y M DX A8 Y 2% 3 A) 25 A 4 A AR
Loanstructure_province W) 38 H. W1 H A | i EE 52 F = 40215 47\ 818 7E A BE 22 38 b5 IEBI _industry, SRS
T 2, B, TR IR AT A B 12 th 2008 —2014 4F [A] 4 4> A 7 =43 AL ATk j i Aol i FEAE 0y ¢ B
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(1 R BOR T, —H AR BTSSR R T70 , 3wl 1 B, BIEE A A vl 25 4 0 e DX A <l LA B ) PR 445
A A S S0 B AT Ay SR XS 6 A1 S A A s R AT b BB B AR T I 3 A A 2 R (E A

L LN (DR Qe S R (L BAT B Y VAL T o LY VA
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Bk Inper_totalin Inper_privatein Inper_totalin Inper_privatein
novationspend novationspend novationspend novationspend
% — B a2 s
IV _longloaninerease™™” -0.0257 " -0.0249 ™ -0.32417" -0.3275"
(-11.42) (-11.36) (-89.03) (-88.47)
HomrBEwEgR
Loanstructure_province ~0. 8889 13145 3828277 3.4385 7
(-0.84) (-1.10) (4.27) (3.65)
Inper_governsubsidy 0.0310 ™" -0.0548 ™ 0.0725" -0.0287 "
B (13.67) (-21.30) (39.46) (-14.29)
Inper_innovationfixedasset 0. 0618 ™ 006297 0.1353 0. 14157
(33.67) (30.51) (109.13) (107.20)
Ininnovationstaff -0.8035" -0.8299 ™ -0.4833" -0.4862 "
(-117.90) (-108.34) (-114.09) (-108.96)
Firmage 0.0267 """ 0.0275™ 0.0317"" 0.0334 ™"
(7.60) (7.00) (11.12) (11.00)
Firmage_sq -0.0005 " -0.0004 " -0.0004 " -0.0005 "
- (-7.71) (-6.99) (-10.32) (-10.25)
Newproductexport_sale 0.0311° 0.0410™ 0.0915 " 0.0963 ™"
B (1.92) (2.25) (9.34) (9.28)
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- (0.09) (-2.38) (-3.46) (-3.24)
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B - (1.88) (1.93) (3.90) (3.63)
Marketpower -0.0002 -0.0002 0.0012" 0.0013 ™
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Financedevelopment -0.4925™ -0.6483 " 1. 6267 1.4500 ™
(-2.22) (-2.42) (3.68) (3.10)
. 0. 0501 " 0. 0602 ™ -0.1252" -0.1088 "
Financedevelopment_sq
(1.91) (2.02) (-3.14) (-2.59)
erGDP_city 0.0012 0. 0009 -0.0137"" -0.0127""
- (0.33) (0.21) (-7.54) (-6.61)
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BEA \ BEA2 \ A3 \ B A4
& AR AR A
S Inper_totalin Inper_privatein Inper_totalin Inper_privatein
AEZER ; . . .
novationspend novationspend novationspend novationspend
F—E = ER
. 200612007 -0.0243 " -0.0240 ™ -0.0158 " 0.0152""
1V_longloanincrease
(-11.31) (-11.27) (-7.18) (-7.22)
% B2 s R
L . -2.4041 —-2.3488 -1.8590 —-1.8454
struct ce
oanstructure_province (~1.20) (_1.07) (—1.01) ( ~0.90)
. . 0.6971 0. 6638
Loanstructure_province X EFDI_industry
(0.93) (0.82)
. . 0. 6820 0. 6367
Loanstructure_province X IEBI_industry
(0.39) (0.33)
. 0.0316 ™" -0.0529 ™ 0.0317 " -0.0528 "
Inper_governsubsidy
(12.93) (-19.33) (13.08) (-19.40)
. . 0.0633 ™" 0. 0634 ™" 0.0632 """ 0. 0634 ™"
Inper_innovationfixedasset
(31.38) (28.12) (31.05) (27.75)
. . -0.8147" - 0. 8444 ™ -0.8135™ -0.8431™"
Ininnovationstaff
(-116.54) (-110.32) (-93.46) ( -87.30)
. 0.0262 ™" 0. 0252 0. 0269 " 0. 0258 ™"
Firmage
(6.87) (5.93) (7.20) (6.22)
. -0.0004 " -0.0004 ™ -0.0004 " -0.0004 ™"
Firmage_sq
(-7.06) (-6.08) (-7.37) (-6.36)
0. 0449 ™ 0. 0534 0. 0458 " 0. 0547 "
Newproductexport_sale
(2.56) (2.74) (2.61) (2.79)
HHI_employee 1. 1277 0. 9400 0. 6500 0.4763
(2.12) (2.04) (2.80) (2.52)
HHI _employee_sq -2.6267 -2.0749 -0.7237 -0.2482
(-2.53) (-2.38) (-2.17) (-2.05)
Market 0. 0001 0. 0001 0. 0002 0. 0002
arteipoter (0.21) (0.17) (0.26) (0.21)
. -0.7377"" -0.7267" -0.7879 " -0.7812"
Financedevelopment
(-2.68) (-2.51) (-2.34) (-2.19)
. 0.0642 ™ 0.0637 ™ 0. 0661 " 0. 0663 ™
Financedevelopmeni_sq
(2.18) (1.97) (1.77) (1.79)
CDP city 0.0031 0.0019 0. 0049 0. 0036
pert ey (1.09) (0.60) (1.02) (0.67)
2 N 2 s F= 4 1z %) =4 ¥z 4
g b AN KB RS Fog ¥z %) Fog | I 4]
Fr B R =41 % 4l =4 =4
TR R R B 87.77"" 90. 04 ™ 72.457 71.68™
(Anderson Canon. corr. LM statistic) (0.0000) (0.0000) (0.0000) (0.0000)
EERV A F ol 62.53"" 64.06 ™" 51.607 50.98 ™
(Cragg-Donald Wald F statistic) (0.0000) (0.0000) (0.0000) (0.0000)
N 44627 44260 44627 44260
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