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=1 5Bani0 =0, G EBHEBFRESHEARUHHNME LR
Bank0 7123 0.639 0.480 0 1 BTFETO.034, AW, Yo W HEERFTEE
Sl WA DA G B B, 3 8.0 8 I B 5 R 3 0 O A, H, 79 51
VIHWIE, HATRG AR — L EHFLNEL,
Bank2 7123 0.453 0.4%8 0 1 42 ERBEBEESEARUN
Size 7123 21.348 1.017 18.759 24.589 BRAXETENA, K3 GHEREERES
HARBFXRXAWEIHER,
HHI 7123  0.045 0.082 0.007 0.869 FRERE, WHAAMNELHEERETLIEME
E b o 4l B AR B HT . H, B R IIE
Lev 7123 0.361 2.023 0.006 1.496 B Rh AR MBENERNE, E100 R E
H5 7123 0.182 0.128 0.003 0.956 TR E B, UL B R 4 B R 63 R
, EHE QN RBANE, FE1%0 B FHEKFLEEE,
Listy 7123 2,052 0.674 0.693 3.135 36 9800 25 R e B 2 7 L B AR ) R R
®2 HXRHE
Table 2 Correlation Coefficients
Inov FDQ Size Q HHI Lev H5 Listy
Bank) =0
ITnov 1
FDQ 0.126" 1
Size 0.245° 0.142" 1
Q 0. 001 0. 025 -0.246" 1
HHI 0.115° 0.067" 0.105" 0.029 1
Lev -0.046" -0.075" -0.087" 0.207° -0.017 1
H5 - 0.004 0.136"° 0.029 -0,093° 0.060° —0.045° 1
Listy 0.051 -0.027 0.264" 0.059° 0. 024 0.080° 0.397* 1
Bank0 =1
Inov 1
FDQ 0.092* 1
Size 0.241* 0.102° 1
Q 0. 043 0.078" -0.272" 1
HHI - 0. 001 0.055* -0.036 0.006" 1
Lev -0.062" -0.061" -0.055" 0.053" 0. 003 1
H5 -0.062" 0.049° 0.090" -0.138" 0.006 -0.040° 1
Listy 0.083* 0.018 0.345° 0.101° 0.037 0.098° -0.220"° 1

EaTHAEI0%H EFRARTFLER, T,
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R EREBERSEAUFTFOEHSR
Table 3 Regression Results for Information
Disclosure Quality and Technological Innovation

Inov
Hon ~16.970***( - 19.204)
FDQ 0.390***(9. 682)
Size 0.731***(18.388)
Q 0.115***(2.873)
HHI - 0.786( - 0.668)
Lev -0.064""( -2.043)
H5 - 1.674**(-6.184)
Listy 0.997***(18.163)
Year g
Industry gl
URIEIEN 7123
ARGt 3 366. 800"
th R 0.168

EETARBEA ;LA R FHAT LR
F"AEIRHEERATLERE. FHR.

43 ROxXR.EREBESRSEAAHK
RagH(OAXAMEHER , KRBT RRXE
BHBRRSHEARCHXEZNE W, R4FE 27 R
AXASHERERAETET RN -0.209, £ 1%
MEEHEAKELEE, RUBITRXRED B FEREMNK
17 8. ¥ 7% J it % 4 AR €13 i 1E 1 4E A, H, 18 B8,
RAPIPIMBAI A EBTRRNEELRM
FEIE O 2 W |1 JH 25 5, FDQ i & 805 5 0. 416
0.427, ¥7E1% M B EH KT L B¥E H HFREDR
ik, S ENEREEREAB FTRABARGH W
MEBTXASHFEEBRELETNRE TN
-0.080f1-0.238, ¥ 7E1%H B EHE K FE LB E,EH
TR ESEEXRLRTRXRZABRVEBITXRRE. G
BHBREMERGFOEME BB FH L, H, FH
WAABIRAE., WA, BB AT, FRERL
HEXFENGRESERRSERCFTXEZN AW E
e BB K
4.4 FRERNER
RSGHERFRFRERFGTHFEEHERE
MERBBFE W EIRSER. HERSTH, FEHEE
RES=RERMNZET RN -0.102, £1% K 2
EUAPFLEE RUEAFNEREERKER
P 5% B % AR B i B R e, H, 18 B B0E

R4 ROXR . CRHEERESRAGUFTOBESER
Table 4 Regression Results for Bank Connections ,
Information Disclosure Quality
and Technological Innovation

Inov
Bank0 Bankl Bank2
-17.140**" - 17.038""" - 16. 829 """
T
W B (-18.929) ( -19.210) ( - 18.401)
'4] LR .4- EE T .42 R
FDQ 0.412 0.416 0. 427
(6.001) (8.343) (7.628)
-0.209""" —-0.080""" -0.238*""
BankN - FD(Q
(-3.507) (-3.019) (-4.930)
. gy ; N 0.275
BankN 0.311 0.012
(2.050) (2.057) (1.303)
- 0.738*"*  0.735"**  0.719**
Size
(18.212) (18.488) (17.449)
0 0.121**"  0.118™*  0.108*"
(2.988) (2.952) (2.650)
-0.781 -0.691 -0.788
HHI
(-0.663) (-0.587) (-0.670)
Le -0.064*" -0.062°" -0.061""
v
(-2.044) (-1.998) (-1.979)
S -1.673**" - 1.738"" -1.692*""
(-6.179) (-6.402) (-6.239)
. 0.999 """ 1.004"*  0.993***
Listy
(18.184) (18.268) (18.042)
Year el £yl il
Industry il il |
WLIMAE 7123 7123 7123

EHEISEITE 3367.710° 3 378.110*** 3 368.900 ***

th R 0.178 0.179 0.178

ROGHAR=REFRRMHFTHRAXRAMER
HEFRERSHEACUFRAR WA EIFLER, R6%
2FIERATRAR fF BB AR5 7R L IR
BORHO0.162, 5% M B EMKFE LB F, MBITRXR
UNLEACEEPSE a0 8 S0 ks oI : DR & (i
BT, EA P AU 2 R AT R R E R
TRt SHEARBFRAMNAMEWMBEE, WS5EEH
AL, A A HRITRARBRKEE LS LR
BOPFE B X R A B e (R 1 A, 1, AR B R E .

KOBIFIRARBERRMBRTRR BT R
AGBHERRM"NERMNZELINAL N
0.060, 3 A 3% .
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Table 5 Regression Results for Information

Disclosure Quality and Technological Innovation ;
Context Effect of Ownership

Inov
W - 17.022***( - 19.116)
FDQ 0.356""°(7.233)
FDQ+SOE - 0.102***( - 3.254)
SOE -0.024%( -1.956)
Size 0.734***(18. 455)

Q 0. 112***(2.795)
HHI ~0.805( - 0. 684)
Lev - 0.061*(-1.953)
H5 -1.563"**( - 5.675)
Listy 0.971***(17.185)
Year i

Industry il

pURIINE] 7123

LR 3 373.060"""

th R 0.179

ROBATIRRAFFBRRAMBRT XA, RFT
L& B, 5AEEA A 1, B A Al 81T R R B
72 J5E 3 55 1015 B 45 9% 0 B X 50R B B 89 42 R 4R
H 32| 500, B E A P U R & BB AIT R
i B 48 8 o At 15 B BT i A B9 B R
45 REERR

TE TR MR 1 KL 30 P, A BF 55 K A 24 B B #Y &
B LA B 5K B LS A BRI S B & A
Bt 2Z M (Inov) MM WAL AP, /BB S5 EX
EEA-BHARGER; ATETESCARREGTN
b, A< BF 5T R FHOLS AR BY i lal M 48 30, 78 3 5 £ XX
HEA-HWPF R eob, B R G i E M B
AR, IS R R R,

5 @i

7 BF 5% 2 2003 4F 32013 4E I 91 b 1 4 7 8 5
W, LRI (G B H 5B R E X AR B BT B 1 A, DL &
AT R & 0 A % {5 8 B 88 I A X H R 81 F 89 1E
H. HREREZW , GRESHEMERCFAA
BEMNEMFZW;MTRAEBYE EEEMRESHE
Jo B R B A B 3 B IE 18 5 0 L it — 25 a A b BT 5T R

K6 RITXR . ERBEEBERES
RARGUFOPER : “HERNER
Table 6 Regression Results for Bank Connections,
Information Disclosure Quality and Technological
Innovation ; Context Effect of Ownership

Inov

Bank0 Bankl Bank2

-17.025""" - 17.014""" - 16.785 """

Lk (-18.750) (-19.157) (- 18.331)
FDQ 0.363 0. 404 0. 389
(4.879) (7.541) (6.507)
- 0. 161 -0.118 0. 150
BankN
(-0.686) (-0.519) (0.663)
SOE -0.738 -0.307 -0.518
(-1.557) (-0.832) (-1.274)
BankN-FDQ - 0.037 - 0. 060 -0.019
(-1.421) (-1.727) (-1.226)
- 0. 301 - 0. 069 -0. :
SOE-FD(Q 0.275
(-1.620) (-0.496) (-1.713)
BankN - SOE -1.182 - 0. 883 -0.943
(-1.919) (-1.381) (-1.538)
BankN-FDQ-SOE 0. 162 0. 060 0. 177
(1.971) (1.561) (2.072)
. 0.738""" 0.736""" 0,721
Size
(18.200) (18.493) (17.485)
0 0,121 0.118*** 0.106"""
(2.976) (2.953) (2.601)
HEI 0. 065 0. 064 0.062°°
(2.069) (2.064) (2.007)
Ls 0. 766 0. 683 0. 785
v (0.649) (0.580) (0.665)
HS 1.672°"" 1.741°" 1.697 """
(6.146) (6.379) (6.226)
. 1.0003***  1.004"**  0.996"**
Listy
(18.109) (18.184) (18.003)
Year AT =l P il
Industry il il =il
WL E 7123 7123 7123

FHEREETE  3371.660"" 3 383,890 " 3 375,150 """

th R 0.168 0.168 0.168

B, mERARMBFRRRPAERMBRITRRY A
e 0515 B 45 B JoT B %o 5 R BT B9 IE 1) B2 W5 5 R
7 PG G AR KRR B PR IR B SR R X R
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Information Disclosure Quality,
Bank Connections and Technological Innovation

HAN Meini' , WANG Fusheng’
1 School of Accounting, Nanjing Audit University, Nanjing 211815, China
2 School of Management, Harbin Institute of Technology, Harbin 150001, China

Abstract : Prior research shows that information asymmetry will seriously stifle technological innovation, while greater corporate
information disclosure is an efficient way to reduce information asymmetry. Therefore, it can be predicted that better information
disclosure facilitates technological innovation. Further, bank connections are generally established by Chinese enterprises, which
can help banks obtain firms’ inner information and hence substitute information disclosure in reducing information asymmetry,
and thereby it can be inferred that information disclosure promotes technological innovation less for the firms with bank connec-
tions than for those without. In the meanwhile, Chinese enterprises, with multiple ownership natures, provide a distinctive setting
for this study, because the relationships among information disclosure, bank connections and technological innovation vary with
the types of ownership natures.

Based on information asymmetric theory and principal-agent theory, the relationship among information disclosure, bank
connections and technological innovation, and the moderating effect of the ownership natures are investigated, from the perspec-
tive of financing and governance. First of all, this paper aims to explore how technological innovation changes with information
disclosure quality. Secondly, the role of bank connections, in transforming the influence of information disclosure on technologi-
cal innovation, is explored. Thirdly, the moderating effect of the ownership natures is examined, both in the influence of infor-
mation disclosure on technological innovation, and in the relations among information disclosure, bank connections and techno-
logical innovation. In this paper, both the data of bank connections and of technology innovation are manually collected, and
multiple regression analysis is applied to test the hypotheses.

The results indicate that information disclosure quality is positively related to technological innovation, which would be re-
duced by bank connections. Further, bank connections are divided into two types: executive connections and shareholding con-
nections. The effect of shareholding connections is higher than that of executive connections on weakening the relationship be-
tween information disclosure and technological innovation. Additionally, in non-state-owned enterprises, the promoting effect of
information disclosure quality on technological innovation is less than that in state-owned enterprises. Meanwhile, compared with
state-owned enterprises, the declining effect of banking connections on the positive impact is also weaker in non-state-owned en-
terprises.

This research explores the interaction between information disclosure quality and bank connections, in the process of influen-
cing technological innovation. It also provides a new vision for the theoretical research on the factors influencing technological in-
novation. What's more, this study enriches related research on economic consequences from banking connections, Meanwhile
this project deepens the research on the relationship between information disclosure and bank connections. Moreover, this paper
broadens the understanding of the economic impact of ownership natures. What is presented in this paper is of significance for the
realization of technological innovation for Chinese enterprises, both in theory and in practice.
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