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APRIEAAE TG AT 1) £

55 R T RE R TSt AR e A AR PR, AR SCEE R (1) 3R B AP ER G — DUAL & H1LZ 57
SALARY %5 3 )2 5 % MANAGESHAR . # 35 23 ¥ 85 BOADR .t ~7 3 = {6 INDENPEDR | 56 — W 75 5 % L 491
SHAR1 JEAUEE W B SHRHFD3 . TCI % 77 W5l INTANGTA A7\ 82 w0 HHI i35 38 3 AR A7\ HIGHTECH %54l 5
EAE e TR T RS, [E U 25 SRt AR — 2, T T VR R

55 = R A A B A A i AR SR IR A B (& R 7 1 A9 R A b AR A X (1)
FOFT AT NE 5 MOR PR FEANAS s BEAh , SR S A R 35 A o5 B9 B WSO 1 E A9 TR 2R A (0005, DL R el A o
IR A i R R AR, A B 0 1 B A SR A AR . A AR S — KA BB L, AR S
T — KA IR W IE AR B — KA A AR Z, T 2/ D K A4l HoAth 1 5 A w5 Mk B & A
B2, FFEXS PR TR IE AN B2 AT T R . DR 850 R RS TR nT i R, DL 3R AR
SRR A e A AR bk

7 :Robust t—statistics in parentheses; **#p<0.01, **p<0.05, *p<0.10,
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[ 47 Mk Fe At A Mk 9 AL TOPS_AVGNUM 5 E0i B ARAT L 9 38 T #E 5% 11 38 25 M KT L 5818 B A EA G, 1
B R 2 WA S B TOPS_DUMCONNECT R 1o K B AR FhAEAE 35 B AN TOPS_NUMCROSS
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Common Ownership and Corporate Innovation Input
YAN Suyan

(School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China)

Abstract: In order to diversify investment portfolios, listed companies’ shareholders tend to holder shares of several listed com-
panies in the same industry, making the listed companies interconnected. Does this connection affect the corporate innovation in-
put? Based on the situation that in emerging capital markets listed companies are interconnected through common shareholders,
this paper takes Shanghai and Shenzhen A-share listed companies from 2007 to 2017 as the research object, and empirically test-
ed the influence of common shareholders on the corporate innovation input. The results of empirical test show that the common
ownerships enhance the corporate innovation input. Further analysis shows that state-owned property rights weakens the positive
effect of common ownership on corporate innovation input, while high-tech industry characteristics strengthen the positive effect
of common ownership on corporate innovation input.

Keywords: common ownership; corporate innovation input; nature of ownership; high technology industry; R&D cooperation;

technical innovation
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