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B 1R WX T Al A i8R 2 PR 3R =2 A0, X6 T BB Al A U, oAb RS AEAR KRS I
2332 FNAETT A B Sl PR 2R 52 e, T Herp A 2 A SR AR E ) — S 2 MR PR 3R (Goss and Robert,
2011 ;Hasan et al.,2017a; 4 [a 45,2013 ) o A2 B8 AT LIS i sl 1) il 8 450 9% LA S az 8 Do, A
2 AL BB A . IR BER , Al BB 5 ZE AR A KB 5% 46, A7 1 [ 2 il ¢ 2 0 5
BRI (SRS 2012 j5 5855 2013) o TIAE 2 BEAS B4R TS0 — 0 Th0 A BLACE o o i ¢ 24 3 ) 34
DA K G ik Rl 5 24 T 300 1ok I 58 A A 5 o %y ol 8 D A A A b BB 40 . AR A
A A AHT I 2 BT IL S ME LA AR | Q745 R ME LS8 B, A s SR A rpe] DU 31 9 48 1
JE A AL (AR BY Uy 4, T80 4 2 0 R M 28 45 ) LB A ITUE QBT AL 2 , 52 BEB5R R /Y ml
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F A BIE RS . ER X T RGE Al R, w23 B AR H R R b — AR 5
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SORR * FEE A A7 o Tk [R) 23 T2 ) — B RS R B B EL A BRI SRR
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KRFR, 75— AR T Al At 23 75 L Kkt iA ) . AR SCRg > AL A Y g 4D A8 &5t 4
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SO FEZARRANSE XL 1,
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AF Intangible 2011 4 A W B | 5 B T A A b KR AR A BT I A
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SV REE)TEIE, BEFTEEN; Q)2 F L EEHE;(3) 5K
A 34 CSR RN ALAE;(4) ERAA AR (5) KAds b HLEFERE,
LUpViERERL A AL FAREHNL,EFUHO
Bk KB Policonnect SV RELEEERAEAARERAMER, ZH L, EWMHO
4 b 2 AL Family Ak 3 A B3 A AR A T 50% K Kk AL A A 1, E N A0
Aol i FirmAge REMS VMG
Al FLAE Sizel A b % S P A A B(E
A kol 55 ROA Al % A 5 A b PR A H R
# AR DAratio 4k fi 4 5 % 72 2
A b E Age A £ M A G E 2011 4F By 4R
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FRAEETH O, REETHS ERERETFH A, TR LHF A3,
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o RES  WEREALABRALIMLRAFLRES 1 FH A0
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Innovation = oy + oy Social Capital + o, Control + &
Hr Social Capital FRYEAFEZ IR AR AR BAT225), 53 5K Ratepercent ,CSR L) X Policonnect
TEFE— DRI T R0 G 3 [R]JZ At 2 A A AR ] AR SCHEREEL (1) h 5] AR [R)Z 2%
FEEEAS B SZ HL IR, AR SORE ARG G 30 Y [ A A B O

73



BRER ER T EEH - HBARS LW RIIRE

Innovation = «, + a,Soctal Capital + a,Social Capital A x Social Capital B + a,Control + &
et Social Capital A 5 Social Capital B 73528 N = A2 RSB N2 IR 14T 2SR BE b6 A

IO SEUEZE R

(—) ARSI SR BT

P2 s T REA R MR EG TS R R 2 vTRUE (1) ST R0 24 A DL A
HAR AT R A B A A A5k 34. 4% 5 12.05% , v L)Lk R, 3 Akt , 3% [ R 8 Al
() HE ARG 2l AR SR R A IR B, T 45 9% 56 B (R (B 0. 023, 432 B Ak X F 4% A1)
TNERAET; (2) AL ST, 73. 5% M ERE AR AL ST —E R, R ok
A EAE S TAT A H C R B AR, FEA AL ST AT AT RE S 13025 5 (3)42. 2% MY R
B ZEAN NS 3A X RIA S BB 28 o0 3R 0 RS Al R — A 42

®2 FEREWHERHEST

VARIABLE Obs Mean Std. Dev. Min Max
Innovation 2669 0. 344 0.475 0 1
Rdintensity 2669 0.0231 0. 0827 0 0. 650
Intangible 2669 12. 05 17.87 0 100
RatePercent 2669 1.022 0.262 0.611 1.912
CSR 2669 0.735 0. 441 0 1
Policonnect 2669 0.422 0. 494 0 1
Family 2669 0.741 0.438 0 1
Confidence 2669 0.347 0.476 0 1
Edu 2669 3.945 1. 099 1 6
Age 2669 47.16 8. 754 26 70
Gender 2669 0. 849 0.358 0 1
FirmAge 2669 10. 21 5.285 2 24
Sizel 2669 6. 445 2.289 1. 099 11. 46
DAratio 2669 22.46 26. 80 0 88
Roa 2669 0. 300 0.720 -0.275 5
R_CSR 2669 0. 00802 0.229 -0.413 0. 888
R_Poli 2669 0. 00227 0.171 -0.413 0. 888
CSR_Poli 2669 0.397 0. 489 0 1
R_Index 2669 0.304 0.308 -0.332 1.343
R_Index 2669 0. 304 0. 308 -0.332 1.343
CSR_Index 2669 0.210 1. 594 -4.429 2.793
Poli_Index 2669 0.114 1. 205 —-4.429 2.793
Mrkindex 2669 7.310 1. 802 2.730 9.951
Res 2669 0. 420 0. 494 0 1
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(=) [y 5k

L AL A S AL BT P

3 PR T R T AE 2 GEASK Al BT D SRR M, 25 2R R M X R AR 22 BEA R T Al B
B AR B2 B IE 2R, WA 2 B A DX, 2850 Z IR AR AR R B A e, Aol B 2 BRI
BB B BTUR, R I G5 A ™ A n] L2 B B4 g B dr, PRk mT UG Al i BB B0 IR 1
PRE) T SRf o ARSI I, SSUESE R B, AR AL K 2l BB (A T 28 R 2875 1 (6]
B, B, A 28 W B LA B Ao L i £ [ GRS A 47 Ml ok 26 D] AR 2 0 il BT A5 I
[] PRS2

R AR TR ZEARGRIHRRASC R . 4R TR, itk PR 2 B e dE 4
MV BB PR, X — 48 R Al B A 22 BEAS LR SR B B 7 8l DR By A B3 B s 7Y
BRI, R B T SRR, ik 2 153 T RAIE

5 RS T AR AL REA S ML BFT R R IR . JOEETR B, K AR EE
SXGAR AL BT SFAT IE 1] BVEHT, i 3 7433 T 5

3 XA EAL AL AIHIEK

(D (2) (3)
VARIABLES
Innovation Rdintensity Intangible
0.278 ™ 0.131™ 6.152™
Ratepercent
(0.013) (0.022) (2.603)
-0.192" -0.022™ -3.912™
Confi
(0.100) (0.010) (1.193)
0.076" 0. 002 0.424
Edu
(0.043) (0.004) (0.519)
—-0.008 0. 000 0. 054
Age
(0.006) (0.001) (0.067)
) 0.043 ™ 0.002" 0.335™
FirmAge
(0.009) (0.001) (0.116)
) —-0.048 -0. 006 2.846™
Family
(0.103) (0.011) (1.260)
0.313™ 0.026" -1.739
Gender
(0.137) (0.014) (1.527)
. 0. 001 0. 000 -0.077 "™
DAratio
(0.002) (0.000) (0.023)
. 0.240 ™ 0.016™ 0. 606 "
Size
(0.027) (0.003) (0.324)
0.429 ™ 0.021 ™ 3.957
ROA
(0.065) (0.007) (0.766)
0. 636" 0.057 ™ 0. 040
RES
(0.092) (0.010) (1.152)
-3.588 "™ -0.339™ 1. 382
Constant
(0.425) (0.045) (4.985)
Adj. R*/ Pseudo R’ 0.112 0. 148 0. 00554
Observations 2669 2669 2669
E TN RAKAARER, T 2R KT AR 1% 5% F0 10% AR LB F,
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x4 SV HLSFEAL S D AHRE

. (1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
1.261™ 0.111™ 9.790 "
CSR
(0.142) (0.014) (1.414)
-0.075 -0.011 -2.957™
Confi
(0.103) (0.011) (1.195)
0.076" 0. 002 0. 121
Edu
(0.043) (0.004) (0.509)
—-0.008 0. 000 0. 036
Age
(0.006) (0.001) (0.066)
0.029 ™ 0. 001 0. 169
FirmAge
(0.010) (0.001) (0.116)
-0. 106 -0.010 2.505™
Family
(0.105) (0.011) (1.255)
0.284 ™ 0.023" -1.924
Gender
(0.139) (0.014) (1.519)
0. 001 0. 000 -0.079 "
DAratio
(0.002) (0.000) (0.023)
0.182™ 0.010 ™ 0.111
Size
(0.028) (0.003) (0.331)
0.333™ 0.011 2.944
ROA
(0.066) (0.007) (0.774)
0.595 " 0.053 ™ -0.135
RES
(0.093) (0.010) (1.144)
-3.665™ -0.335™ -5.448
Constant
(0.384) (0.040) (4.314)
Adj. R/ Pseudo R’ 0. 139 0.203 0. 00808
Observations 2669 2669 2669
TE 55 NN R BAOR DR, ™ 7T 23 3R BREE 1% 5% F110% fK-F E 3% .
£S5 D FA2TARE S AFAK
(D (2) (3)
VARIABLES
Innovation Rdintensity Intangible
0.397 ™ 0.044 4,482
Policonnect
(0.098) (0.010) (1.234)
-0.119 -0.014 -3.181™
Confi
(0.102) (0.011) (1.210)
0.076" 0. 002 0.118
Edu
(0.043) (0.004) (0.512)
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(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
—-0.008 0. 000 0.034
Age
(0.006) (0.001) (0.067)
0.039 ™ 0. 001 0.245™
FirmAge
(0.010) (0.001) (0.117)
-0.089 -0.011 2.469 "
Family
(0.104) (0.011) (1.264)
0.280 ™ 0. 022 -1.869
Gender
(0.137) (0.014) (1.526)
0. 001 0. 000 -0.078™
DAratio
(0.002) (0.000) (0.023)
0.207 ™ 0.012™ 0.329
Size
(0.028) (0.003) (0.336)
0.397 ™ 0.016™ 3.536 "
RoOA
(0.066) (0.007) (0.772)
0.638 ™ 0.057 ™ 0.338
RES
(0.092) (0.010) (1.149)
-3.136™ -0.290 " —-2.452
Constant
(0.375) (0.039) (4.361)
Adj. R*/ Pseudo R’ 0.117 0.162 0. 00599
Observations 2669 2669 2669
TE 55 NN R BOPR DR, ™ 7T 23 3R BRETE 1% 1 5% Fl 10% BY/KRF- B2

2. REZHA TR A BAER

A AR SC IR TR 56 (R 4+ 25 S A R AE R TR A2 L, DR bt 22 ) ] BEAAAE AR AR, DA %o
A TR A LR A PRSI o A SOREE— 2D R S0 A (] 2 9 1A 2 B A 2 i) Ao AH AR FH A
T XF A BRI F= AR . 36 6 TR IR 1 M X A 2 VAR 5 Alb Ak 25 AR 22 0] (AR B A
SE R, AT SCEE TR, M X Ak 2 AR Al At 23 VAR 4 X Al 9 BB A IE A A (R
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Bk A, BB IR 23 R AR A Al B S T AR S RN . 5 RS BLAE AR,
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Wi BT e ST T A LA N A 22 BEA HAT TR (9 P T TRT T Al J2 1 4 22 B2 AR AN N2 BT AT
SN QT DR SR T T AT AR 0 2 AR AR

ST L ERIZER 32 9 hit— PR = AN R B AT R — A A BER rh R AT G5, ok L8R
SRR GRS TAAUE SRR o 45 R 5 F S A5 R AL, L DX ANl R G At 25 B¢
AN TFAM AT R A B B3, A TS, A Tl BT R A A R A A R

k6 MEALEAR YT ARE S OFIE

(1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
1.185™ 0. 109 ™ 1. 466
Ratepercent
(0.467) (0.046) (4.747)
1.260 ™ 0.111™ 9.638 "
CSR
(0.142) (0.014) (1.416)
-1.086™ -0.090" -9.862™
R_CSR
(0.484) (0.048) (4.999)
-0.075 -0.011 -2.907™
Confi
(0.103) (0.011) (1.194)
0. 066 0. 001 0.324
Edu
(0.044) (0.004) (0.515)
-0.009 -0. 000 0. 047
Age
(0.006) (0.001) (0.067)
0.028 ™ 0. 001 0.200"
FirmAge
(0.010) (0.001) (0.117)
-0.114 -0.010 2.373"
Family
(0.106) (0.011) (1.255)
0.291 ™ 0.025" -2.099
Gender
(0. 140) (0.014) (1.519)
0. 001 0. 000 -0.075™
DAratio
(0.002) (0.000) (0.023)
0. 184" 0.010™ 0. 035
Size
(0.029) (0.003) (0.332)
0.332™ 0.010 2.963 "
RoA
(0. 066) (0.007) (0.773)
0.601 ™ 0.054 ™ -0.395
RES
(0.094) (0.010) (1.146)
-4.839 ™ -0.442" —-6.904
Constant
(0. 608) (0.061) (6.281)
Adj. R*/ Pseudo R’ 0. 140 0.207 0. 00868
Observations 2,669 2,669 2,669
TE 55 NN R BIR DR, ™ T 2R R EE 1% 5% F110% (KPR 3% .
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KT WEHLSER MALSERE LA FRK

\ (1) (2) (3)
VARIABLES
Innovation Rdintensity Intangible
0.812™ 0.093 ™ -0.967
Ratepercent
(0.265) (0.028) (3.188)
) 0.421 ™ 0.047 4,495
Policonnect
(0.099) (0.010) (1.234)
. -1.0427 -0.115™ -10.775™
R_Poli
(0.334) (0.034) (4.126)
-0.101 -0.012 -3.004 ™
Confi
(0.103) (0.011) (1.210)
0.070 0. 002 0. 360
Edu
(0.044) (0.004) (0.519)
-0.009 -0.000 0. 042
Age
(0.006) (0.001) (0.067)
. 0.036 ™ 0. 001 0.254™
FirmAge
(0.010) (0.001) (0.117)
. -0.097 -0.011 2.381°
Family
(0.105) (0.011) (1.262)
0.290 ™ 0.023" -1.959
Gender
(0.138) (0.014) (1.525)
. 0. 001 0. 000 -0.075™
DAratio
(0.002) (0.000) (0.023)
. 0.211™ 0.012™ 0.274
Size
(0.029) (0.003) (0.336)
0.385™ 0.015™ 3.4777
ROA
(0.066) (0.007) (0.772)
0. 649 ™ 0.058 ™ 0. 100
RES
(0.093) (0.010) (1.150)
-3.931™ -0.380" -1.662
Constant
(0.458) (0.048) (5.317)
Adj. R*/ Pseudo R 0. 120 0.173 0. 00669
Observations 2,669 2,669 2,669
VE 55 NN R BAIPR DR, ™ " 0 R BREE 1% 5% F110% fK-F E 3% .
A H S TR ANAESIARG A8 F 5K
() (2) (3)
VARIABLES
Innovation Rdintensity Intangible
CSR 03 0. 099 9. 656
(0.158) (0.015) (1.557)
0. 188 0. 002 6.021
Policonnect
(0.358) (0.037) (3.667)
. 0. 034 0. 028 -3.584
CSR_Poli
(0.368) (0.038) (3.818)
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(D (2) (3)
VARIABLES
Innovation Rdintensity Intangible
. -0.039 -0.007 -2.542
Confi
(0.104) (0.011) (1.208)
0.071 0. 002 0. 049
Edu
(0.043) (0.004) (0.509)
-0.009 0. 000 0. 031
Age
(0.006) (0.001) (0.066)
. 0.027 ™ 0. 000 0. 139
FirmAge
(0.010) (0.001) (0.117)
-0.127 -0.013 2.314"
Family
(0.106) (0.011) (1.259)
0.274™ 0.022 -2.108
Gender
(0.139) (0.014) (1.520)
0. 001 0. 000 -0.077"
DAratio
(0.002) (0.000) (0.023)
.. 0.167 ™ 0. 008 ™ -0.068
Size
(0.029) (0.003) (0.340)
0.319 ™ 0. 008 2.773™
ROA
(0.066) (0.007) (0.777)
0. 605 ™ 0.054 ™ -0.074
RES
(0.093) (0.010) (1.144)
—-3.548™ -0.319™ -4.304
Constant
(0.390) (0.040) (4.356)
Adj. R/ Pseudo R 0. 140 0.209 0. 00842
Observations 2,669 2,669 2,669
LE 55 N R BIREDR, ™ " 0 2R BREE 1% 5% F110% foK-F L2 3% .
£9 MRHEFER SYHLSFRANAALLSTARSE 6] F I E
(D (2) (3)
VARIABLES Logit Tobit Tobit
Innovation Rdintensity Intangible
1.367™ 0. 130" 2.399
RatePercent
(0.472) (0.046) (4.819)
1.180 " 0.096 ™ 9.465 ™
CSR
(0.159) (0.015) (1.560)
0.142 -0.002 5.950
Policonnect
(0.361) (0.037) (3.673)
-0.026 -0.005 -2.414™
Confi
(0.105) (0.011) (1.207)
0. 065 0. 001 0.290
Edu
(0.044) (0.004) (0.516)
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(1) (2) (3)
VARIABLES Logit Tobit Tobit
Innovation Rdintensity Intangible
-0.010 -0. 000 0. 039
Age
(0.006) (0.001) (0.067)
0.025™ 0. 000 0. 159
FirmAge
(0.010) (0.001) (0.118)
-0.139 -0.013 2.184"
Family
(0.106) (0.011) (1.258)
0.283™ 0.023° -2.236
Gender
(0. 140) (0.014) (1.519)
0. 001 0. 000 -0.074™
DAratio
(0.002) (0.000) (0.023)
0.171 ™ 0. 008 ™ -0.123
Size
(0.029) (0.003) (0.340)
0.312™ 0. 008 2.748 "
ROA
(0.066) (0.007) (0.776)
0.614 ™ 0. 055" -0.343
RES
(0.094) (0.010) (1.1406)
-4.895™ -0.446 ™ -6.758
Constant
(0.617) (0.061) (6.354)
Adj. R*/ Pseudo R’ 0.143 0.219 0. 00917
Observations 2,669 2,669 2,669

VLT 485 O B EARIEDR, ™ AT 2 BIEROR R BTE 1% 5% F1 10% 7K E 3%

T BFEARIE
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ORI, th AR 2 GO Il R A5 A LR S AL AT LR Bl Al AR MR 22 Bl (9 B [ ekl LA
XA Y R 2 T O, DA R] 2 IR AR E S BEARERXT Al BT B S IR 18] B 520 . E— 25 (1
FERIL M XA A S A AL A LA R A N2 B8 A Z AL 52 0 i B ke 5 1) 2ol i vh A 7
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S 3k
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