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OIBEROR, SSIERTFEHESR I AN 538 T3 BOR B4 23 1)

BT BRI AR SO P R FH BOAS Rt A7 T P A A A S L) Jr A 25 2 Al T % AR 28642 114 52 Wi
L HAEFAPLEE, BAARTE, A SCLL 20092021 AR BT A JBe b T Al R AR FEAEAS , 56T 0 I 22 2 1E )5
B & R SRR A OLS (ordinary least squares ) 15 Y M B 557 52 181 57 B &2 PR A~ J2 1 SR A4S 36 A B BT
S A REPIE R OCZR . AR [MTH 45 ROk Al B8 25 W38 I AR Rk, HAZ 4518 16 Heckman P
OB Ay et 0 d DT 2 IS — W A A 2 RS A 56 S5 TS AR T . MAE FIBLI G 6ok T, A
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T T A AR B Al BRI T B A ot A 118 B A A 7 v/ BB Al AN AT Ml T A R A v L XA Ml R B Ry
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= G DT T | AR SO U AT O 26 4 2 T 5 1 RV BE SR Al Q1T 5 AR R Z R OC &R
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B 0 ST, 200 1 Al SRR I AT 45 282 J Joe 1) (Rl ), A0 A1 A Bl 5 — o 2 BEE 1) AR B8l 1k 7K P i — 58
Semlt, (EAFEERE, TR RS TG 0 5a g ) SEB AT Hp e R e E R b, BB BOE A 0,
B B B BHRIE T A BHTE B R AR B G R R R A B A Sk A B 7
PEHEAE T, DR B Y BUAS A R T Aol 9 AT RS2 A S, (I R F — 2D AR A BHT 7 HE 5 A 1k 7
HRIICFR , XIToR" B 55 503 B R, DA AR BT s 25 68 F1 2o B 85 5 11 9% FH 66 ek = A 41 il A
FH AR AT A b A G BE IR 5 5 5 28 7 P JAS B 1 1 S e, LA 2% B8 R RCHIE o 1) T O 2
)8 PRI, AR SCIA A Al BRI 0T A 2ot A 18 52 Wil F 5 1 A b, DAl BRI X — A A TR T AR R
S MRAILR 1 SCHRAL D AT5 A BRI e 25 ]
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1. £l 6 Fr XF B AR b 1 Y S M AL 361 93 47

AR T ALY 4 A 7 285 Bl TR BIE BAT BEAR B 5% KU g B ] 1 S 19 K 55— 22 51 fif ]
FRFAE ™ 3k 4 25 Bl 22 A 8 (A Bl o A S, sl i T i o A AN A 7 e 9 W 38 8 %6
8 1 P2 R UL R AL ] = 2R AR R A M

A, PR A F BT AR AT BEINRA R M . RTE T A BT — DA R 1
e, it 2 g by HH A B B PRI ROR AR A A i, B IR EARAF BRI T B8 3 ANA 51 s &
TN AR S AR AR IR 7 Hh B TS 25, AR, A b BIH TG 20 i I i ) % A A7 1 78 2 i B oA R
A — B R N TC i Al ™ AR 22 55 3k a5 AR I E DTk, Ak, B TR A B B U A RS A AR 1 A
2 FRDH TR AR Y Alh 7Rl 45 5 T WA T R 2 e B A R 3 43 DR U A A SRR R TR A ALK
S, Bl ) J AR 32 AN BB B T 0l 55 20 (4T A 21 Bt 4o 2 ok R A TU AT TR A i 2 R IR AL I e
BRI AR, RNl I R AR il il B AR I AR B R O ilan AR b s B g
O TR 2 R AT T 2 A SN T 22 B I AS R AR AR ST i Ml 3] e 2 8 5% T ) AR S8 /8 1 oAt B
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T 1984 AEFE SR BRI I RS 4 28 m] N MR ERAE vy v 2 48 B )P0 B 510 LA R, AN ] BB
A D5 A ST GRS EZEXS A R TAERE ) S T AR WA A 45 I, 2t B 5 0 3
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H A RS PERFIE A 2 7 | A 2N 22, 52 487 B2 X AR T e SR T 0 G 3k 5 = A3  IF R B
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BIHR I8N 53 G ) A5, AR TR AR A ol P T 0 e AR | 4 SR L < R 2 R A A A A B R AT
N A N TR A SR AN XS R, DA TTT 22 S Tl A Aol R AR BB Al i) AR B

() AT ZEFRREER M, i T TS EE A 22 5, A ATHX A R A 52 il REA7 T
Gk BABRTEHR I AT e AR B S BUH A IE ARG R ™ L 10, ATk e G 2 7= il g A0 o
AR AT Rt e, Al A A BT R AR B S s 98D, IR B A -8 B AT R Sh ALY
i PR S R Q57 /8 i U N R ) [ 7 3 g o Sl e ol A AT S S 7 e e T T ) 1l 5T
J& AT FE RSB A R R QU TERE” , HES AL AU IR R GFT SREms IR BRI . eI, B
i 35a 4 5336 A Al TR ek 2 B -5 PRAIE 28 8 Sk A 0L s g AR T [l 1 R 5L il S ) - B L
ZPREGHFTRA S I, B T S R rh R QBT A 7T BB Bl 52 B o 1 A i

BT ASSCHR R 2 AR 3

TEHA S5 —E AIE LT, A BT A G (4 B HESOW 78 rh /N R E A AEAS T 1 25 (H2) 5

FEIL A 5 A — R AT LT, Al B XoF AR 2 ) By 255007 26 A7 Ml 3 40 A B 5 i I RSB (H3)

= MARIET

(—) BEAIE S HEkIR

A SCHEHL 2009—2021 AE b PR T A B BT A A AR AGDE SRR A O R IR 2% 2012 44T 53
FAEGI R FEARTTE . 7E FIREEA b SR LA R Rt Bs A7k . O AR B RAEAS ; @ I8 4 ATl ¢
A s OBIBRAS R 2RSS 2 AR WL AR A ; @SR B 0] 5 rp B B BRR OREAS . e, RIS 4045
4616 ZZFEAAMAEN Y 35937 A F)-AFEEEWLIAE . HeAh , A R i (B A 58 2518 i 52 ), 0 il A i 22 AU AR
HTE 1% M 99% KKV EotAT 146 RAC R, %08l 75 0, Aol 05 7 8otk R U5 T b R T 5 Bl i 55 F &
(Chinese Research Data Services Platform,CNRDS) , AXJ[E N A= 7= BUERIR T B KGRy, HoAth v 45 5ds £k 5
T 22 5% 4 A9 B8 2E ( China Stock Market & Accounting Research Database , CSMAR) .
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AR S B A SCER A 20 R (1) BRI AR A oA B AR AE M . AR B B ST AR
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AR 5390 7% ZE A BT ISAFEPE R SR, ARG HEAATE MR 3 X (1) S H R (2) ¥R TR A OLS
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AlnCost; , =B, + B,AlnRev,, + B,D,, x AlnRev, , + B;Patent,, ,/Patent,,, x D,, x AlnRev, , +
B,Ai,, X D, x AlnRev, , + BsEi,, X D, , x AlnRev, , + BD_Suc,, X D, , X
AlnRev,, + B,GDP,, x D, , x AlnRev, , + BgControls,, + Year + Industry + &,,  (2)

Horr: AlnCost, , 55 i A ¢ A E M A 555 1 -1 4F HUE Y FARXTEG AnReo, |, 55 @ RASMER ¢ 4F°E
WA S HE 1 M A RXEGD, |, B R 2458 § ZA0 ¢ IR EP AN T =1 B JRE 1,
IR 05 REL o AEMICA BT A BB AR L s o, +o, S EDIISOATS B AR B AR IR E 5 > o, /N T
0 B, B E W AFTE AR IS, HBUE B /N, AR 3P KO 5 5 238 B30 Patent,; ,/Patent,; , XD, X
AlnRev, , WA SCRIRZ O RAE B Y 080 B, KT 0 I, s Al BB il A e | B 22 WU 3R BH Al B3 in
TG AT

Patent, 55 Patent, 53 MFR Al Q0 5 Q08 i . Hall 557 | Dass 55 R 92 42551 45 1
BT 22 7 T RS T B A SR R DR AT R A TE TR EAT TG . AR C A SR LR A S
JEANT I 22 21 TE AR EE T, F R L A B R0 S s | B A P H R Aok B A Rk, — D7, i
R LR BE RO 1 JSHR A SRXTEE R A B B (Patent, ) (UREEEFEFR " 2 BE B L FIZAATAE IS
P ASSCA R H A S A 8] 22 2 A X E 3 B TR RE 55— D7 T, SR FH & I R At | IO 98
SHECE A Al BRI T i ( Patent, ) R RAERHR . S5 5@ 655 ik | %t & WAL IR fhs | T EGI 470
FNHARIE VIR | TR 05 | PO b AT O 22 . FAAAOE: Sy B 2 W) 4% WY 2 AR A e 5 |8 A 2 4
LA TR AL (AL 3T E R IPC HEFT7338) WRTA LRSS w fl 5 IR, ARG 5R 1S FIR R
PERY B ARXSEI, DTS 2175 SRR i 22 21 TE 09 Al Q58T BT i ( Patent, ) B BE EEFEAT

Controls A RI (1) — 45 AE Ik . 7% O A SCIRAGTFSE 7% AR SIS LS A Bl 5 i R R A4 DG 1Y
ST A E R R A AR R R (AD) D TR AR (ED) A EZE AR T B M8 5 ( D_Suc)
LR ZTHE KGO (GDP) ¥ Bk 4 DR R ST RV R (D) DLCEN A ZE D) (AlnRev) (958 B35
FIAFEREMIARRL (2) o BeAP A SCEEER] T A KL (Size) W 55 FTAT (Lev) FEEE Q fEH(Q) B/ M4 %
(ROA) \ ET4ERR (Estage) S — RIBARFFBELLA (Topl) (AL AE IR (SOE) (2R ( Board ) (FEF2 ML
YE (Indep ) R E B (Pay ) S8 5 RS ST R B AIAT M AR S5 PR 3R X 00 9 0 YA S ey, A0 ( 1) IS
B (2) kil 1Ay R RO ( Year ) FATMV B E BN (Industry) o BT T VAR AR R Y78 2 W] )= Tt
FreeisE, AR E SLInsk 1 P,

®1 TEENR

TS i 4R A E L
AlnCost B A By In(58 ¢ FE A S5 -1 AR LLIE)
AlnRev A ZE D) In(56 ¢ AEEIA 55 -1 R HAE)
D YN REAVAE 5 o AR EDI A INT S -1 AEBRER 1, B0 0
Patent, A In( ZWEFHIER+1)
Patent, AT o In( B & B A A5 1 4+ 1)
Ai BE AR BErE A EDIIA
Ei DT AR AER B TECS E LB A R L e
D_Suc WA 48 W AR T R FEAAR B SO SRR AE T REURE Ry 1, A 0
GDP ZUr KA B A GDP KR
Size Al A In( %7 SR
Lev W0 55 FLAT it 5 B %™ 1 LA
Q = QA S 7T M (- e T A Y LA
ROA [ATRRCIE 2 R R Y LA
Estage ETTAERR In( 2 A ST AERR+1)
Topl S — RIBAR TR L A1 U — RIBAR S RBA 5 2 m) SR LU
SOE Al M FEA AR 1,50 0
Board RS In(#EF S AE)
Indep HAR PP LA & YN e e A PN DA A )
Pay T Lo (I o 1o O 0 =7 e - 2 M+ 1)
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I | SRiE 53

(—) iR ST 5HEXES T

2 M T ARG TS IR S T AR . WA DUE Y FEREAR X ] 2009—2021 4
WL AR AR ) ( AlnCost ) 1Y 5 /NME A - 1. 052, e KAE R 1. 481, E LU A 22 5l (AlnRev ) 19 5 /IME R
—1.027 , F KAE A 1. 425  FRWIAS ] gl 2 (55l A FUE SO 1948 2y 7 1) 55 728 Bl i BE AP AR 3 K 26 7, 3L
HE AR LG A TR BERIREAS 5 TR 30. 3% IeAh, Al BT R i B KRB R 6. 087, e /ME R 0,44
HR 1. 751, bnifE2E 1. 551, R WA [F] il 22 [a] & W & 1) fR 3 4500 25 S 55 il B0 ot 1) e R (B A
1. 784, f/IMEK 0, ¥9MEN 0. 511, brifEZEN 0. 491, RV A H BT SRR K, A28 SRR ST 25
S5O A SCiREA 2,

FHICME AT A5 R R B AR 2R 3l ( AlnCost ) EME A Bl ( AlnRev ) FIRA R B (D) Z [8] 19 4H E 5
HONTE 1% KT 13 504 SCHREG RIEA—FCY | toh, B AAE 3 ( AlnRev) 5 4545 il 248 1t A A OG
FEEN, HVIF R385 AR T 10 BB R AR & 22 BN AAAE ™ B 1 2 B3R PR )

®2 FETEMHBMESITSHEXES T

i AL ¥l b2 R/ME S oN ] AlnCost AlnRev D
AlnCost 35937 0.113 0.334 -1.052 1.481 1
AlnRev 35937 0. 101 0.324 -1.027 1.425 0.933 ™ 1
D 35937 0.303 0. 459 0. 000 1. 000 0.036 *** 0.036 " 1
Patent, 35937 1.751 1.551 0. 000 6.087 0.035** 0.032** -0.083***
Paient, 35937 0.511 0. 491 0. 000 1.784 -0.607 " | -0.653 " -0.069 “**
Ai 35937 2.774 4.768 0. 086 284.3 0.097 *** 0.092 *** 0. 006
Ei 35937 1.422 1.223 0. 067 7.476 0.123** 0.125** -0.058 ***
D_Suc 35937 0.111 0.314 0. 000 1. 000 -0.339™* | -0.357"" 0.539 **
GDP 35937 8.948 3.897 2.498 17.750 0.158*** 0.176 ** -0.186 ***
Size 35937 22.09 1.310 18. 88 26. 080 -0.042™ | -0.043™" -0. 007
Lev 35937 0. 428 0.215 0. 050 0.987 -0.075™* | -0.051"" 0.061***
Q 35937 2.108 1.454 0. 862 9.988 0.093 *** 0.105** -0.043**
ROA 35937 0.035 0.072 -0. 365 0.219 0.141* 0.102** -0. 148 ***
Estage 35937 2.863 0.353 1. 609 3.497 -0.098 -0.095 " 0. 095
Topl 35937 34. 62 14. 80 8. 540 75. 000 0.017** 0.019 ** -0. 040 ***
SOE 35937 0.359 0. 480 0. 000 1. 000 -0.049" | -0.036"" 0.012**
Board 35937 2.241 0.178 1.792 2.773 -0. 006 -0.003 -0.017 ™
Indep 35937 37.54 5.322 33.330 57. 140 -0.001 -0.001 0.009*
Pay 35937 14.45 0.729 12. 540 16. 470 -0.004 -0.021 " -0.024**

LT T M INERRTE 1% 5% 10% K- B,

(Z)EEENA

FRAE AR A F PR IS (1) S A AR AL (2) , 3 3 B TARSCIRIEER . Horh, (1) 18It A
A5 2 ( AlnRev) FUA T 2R ECH 0. 979,78 1% A9/KF- I B35 , 3 B0 ( DX AlnRev) AT TT R ECN -0. 040, 7F 1% 1Y
O L 2 FR B BT 1% EL AR BT 0. 979% , i 5 E A T [ 1% 8], 5k BAAY
TR 0.939% , WIFFTEE BB M AT S . (2) F1F1(3) 514355 | Ak BT E i ( Patent, ) 4k A1 HT
JtE (Patent, ) 5 BASEE (DxAlnRev) )22 B30, FEHINAH G A8 &, AT LLE Y, B0 B AR & Patent, X
DxAlnRev 5 Patent,xDxAlnRev i+ REIITE 1% /K- 1825 05, BB B0 23 1 28 4 i A Bk
SCREASCRGR HI
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x3 AR AR R

e () B 3)
AL
AlnCost AlnCost AlnCost
AlnRev 0.979 " (186.78) 0.986 " (191.76) 0.986 " (191.75)
DxAlnRev -0.040 " (-4.57) -0.061 " (-3.15) -0.063 " (-3.34)
Patent; XDxAlnRev -0.021 ** (-4. 48)
Patent, XDXAlnRev -0.060 " (-4.21)

Patent, -0.001 " (-2.65)

Patent, -0.004 " (-2.81)
AixDxAlnRev -0.002(-0.76) -0.002(-0.74)
EixDxAlnRev -0.037 " (-3.98) -0.036"" (-3.96)

D_SucxDxAlnRev 0.001(0.05) 0.002(0. 14)
GDPxDxAlnRev 0.008 ™ (4.32) 0.008 ™ (4.42)
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Research on the Impact of Corporate Innovation on Cost
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Zhang Xiaoliang, Wang Yan
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Abstract: Technological innovation is characterized by large-scale investment, high conversion cost, long investment cycle, etc. , which will
profoundly affect corporate cost habits. Based on this, in order to empirically test the impact of corporate innovation on cost stickiness and its
mechanism of action, the cost stickiness existence test model and its extension model were constructed. The above models used relevant data of
A-share listed companies in Shanghai and Shenzhen from 2009 to 2021 under the premise of considering the truncation bias of patent data. It has
been found that corporate innovation can significantly improve cost stickiness. The mechanism tests show that corporate innovation increases cost
stickiness mainly through three paths: reducing the efficiency of supply chain resource operation, increasing the optimistic expectation of
management, and aggravating the agency problem. Heterogeneity analyses show that the promotion effect of corporate innovation on cost
stickiness is more significant in small and medium-sized private firms and firms in regions with a higher degree of industry competition. The
findings have important implications for enhancing corporate resource allocation efficiency and realizing high-quality development.

Keywords: corporate innovation; cost stickiness; truncated bias; allocation of resources; corporate governance
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