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Abstract

This paper takes A-share superior companies from 2013 to 2018 as research samples and uses
panel data fixed effect model to study the relationship between equity balance degree and innova-
tion input of enterprises and the differences of this relationship under different property rights.
The empirical results show that: 1) there is a positive correlation between equity balance degree
and innovation input. The higher equity balance degree, the more innovation input; 2) for non-
state-owned enterprises with property rights, the empirical results are consistent with the results
of the whole sample, that is, the higher the degree of equity checks and balances, the more enter-
prises invest in innovation.
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Table 1. Definition of variables
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AR BRI R
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Table 2. Descriptive statistics
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A R AE HE i EREDA R/ME ION]
BN 1 11,205 18.27 1.392 18.22 14.66 22.22
BN 2 11,205 4.795 4.523 3.710 0.0200 26.46

JBERL i 145 155 11,205 0.719 0.581 0.556 0.0370 2.730
O\ HA 11,205 2237 1216 22.22 20.14 26.17
BEUR A A 11,205 0.0390 0.0560 0.0360 -0.207 0.197
B R 11,205 0.406 0.185 0.400 0.0590 0.832
AR 11,205 18.29 5.494 18 6 32
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Table 3. Results of the correlation tests for the variables
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INNOV1 CN Size ROA LEV Age Dual
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Table 4. Benchmark regression results

4. FERIVFER

INNOV1
EEELLR'S o AR &
CN 0.1812"" 0.0834"""
(0.0188) (0.0162)
Size 0.7788"""
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Table 5. Estimated results by equity nature classification model
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Table 6. Robustness checklist
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