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Abstract: Business groups are the backbones of the national innovation system. Their inherent influencing mechanism of
innovation output attracts extensive attention. This paper takes A-share listed companies as samples to investigate the impact of
decentralized allocation of cash within business groups on innovation output. The results show that the overall innovation output of
business groups shows an inverted U-shaped trend with the decentralization of the cash allocation between parent and subsidiary
companies. The inverted U-shaped relationship is derived from the interactive impact of cash allocation on innovation motivation
and innovation efficiency. Further analysis also shows that the inverted U-shaped relationship mainly exists in business groups with
acquired subsidiaries, and remains valid in both parent and subsidiary companies within business groups. The inverted U-shaped
relationship is steeper in business groups with high internal control quality. The research conclusion of this paper reveals the
inherent influence mechanism of innovation output. It also enriches the academic literature in the field of economic consequences

of (cash) resource allocation of business groups.
Key words: business groups, cash allocation, innovation output, dual disclosure system
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(Tang) M R BE R, RUGSAKT . B 5
B ZoniRR B . Al AR IS ol 4 T A = L
B BEMEER, X5THFE2017)%% Bre%
(2019)580y % A B, FAh, Al A
e fil(Indep). 55— RIBARFERE LG (Topl) . F=AUHE B 0L
i (Soe), EHAMB (Board) () ZEMIA T, X5H
il — e SCHR B G5 R BN R (TLEF 7256, 2017; R
%’ 2021)[35][2910

h. RERERS:

(RBTEBERMER S

A SEHLSTMEE €012)B Wy, @t
R R R AT . Bk Cashdis2=1-
BAFMERTEL/EHMERTEE; Cashdislb=1-
(R R4 52 T 98 S 0T 85+ B FAR 250 5 M4 Rl 7
R (LA AT AR ATl 0 7)1V & 2 58 T 9 & A 8+
BHARFAE T M ATV P IR B (L AR AT A )
R RAFOHTR, F(1)(2) Howk B 25 1l R h L
(Rdi,,.), F(3)&MBERA R BIFR le,,,), F1(5)(6)
I RSt A BIRT™ th (Apply,) . AT i R 1Y
ZRATLIE M, HSCHIBT RIS IR

A 6 RS LRI Bl B Ik IR AR IR AR

- Rdiyq leq Applysq
2=
(1) @) 3) (4) (5) (6)
0,003 0.014** 1.009"*
CEBIEEE | (5.03) (5.20)
. ~0.744"
sqCadis2, (-3.65)
. ~0.005" 0.013* 0.862**
SRR (-2.66) (4.73) (4.69)
. ~0.648"
sqCadis1b, (£3.30)
g 0072 0071 04247 0,409 11553 11,312
(373) (363) (-1372) (-13.25) (-17.15) (-16.67)
EHETE  EH P = I i £
FE/Tl =F | =4 Ey | = =4
BAE 17850 17693 17850 17693 17850 17693
EER 0388 0389 0326 0326
R 0.075 0.074

i RTRIE, RHEENEEERE, TRR.

(Z)Heckman i R #6: 36

ARSCA T2 B4 38 8 A R B G B = 1
T R RO AR B S B BEARRE R AR, Bk %
)R T AR 1 R AR IR T B BRSSO B A, T AR IR
AfG BE B AT SIRE, L AT A8 5 SR A A7 e e 4%
PRI o A T 8/ 2% ) F 4 SR T s S A S R B
A Heckman(1979) "B B BB BT AT, H
BT R0 L I 17 28 8 USRS Y (Probitfi Al

Probit(dis_Apply,..=1)=f,tooZ+p Ctrls +Indus+Year +¢, (4)

Hor, dis_Apply . Jbrif el 8 o+ 142 75 3% 78
LRIHIEE BRI G, SR E L, B0,
R (4)BR T IMARRL ) P T B H A 25, B3
FLennox et al.(2012)"”) Kim and Zhang(2015"™ F
225 0021) P A THE “HMBPELH (exclusion
restrictions) M ZA5 6t . AV AR T FTAL Tl il 5 & 1l R I
5B Bl (Inddis_Apply,..).

BRI TS R NMERTHF ()R, SRR O
RH34.6%, HEfMEL R A R Inddis_Apply,.. /0 R %
HIE o ARAEE — B BAR R A5 5, TS R OR
W E R Imr, JEA AR 42 A5 43 S I AR (1)~ (3) )F:
EHATEE, HRMETRIQ)~GFR, F1(2)~4)H
Imrf ZECRE R IE, RUIBEEE LR BIEE B AICR 501
Hhbl . BB LA AR = Z B B ARG, U
W R AR T MR AR R AR A DB, 98 TR AR B 8 4 Ml 122

30

2022F11RAS

T3¢



47 Heckman P B BeBRL IR 1045

FE—MBRER E_MBRER
TE dis_Apply Rdi. leg Applyss
(1) @ (©)] 4)
. -0.004** 0.014** 1,020
GBItk (-2.01) (4.86) (5.39)
. -0.772%**
sqCadis, (-3.88)
) 2.892***
Inddis_Apply;. (14.93)
; 0.016*** 0.043*** 1,093
it (4.45) (6.15) (7.22)
. -10.375*** 0.027 -0.548***  -14.698***
R (-16.02) (1.22) (-15.49) (-19.51)
BHTE 2 =4 ] =4
EE/ Tl bt il ¥l AL
RS 26532 17850 17850 17850
B R 0.389 0.329
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Ja, BEAL(1)~(3) P A R AR & A T4 SR AR 5 i SO A —

=, ﬁﬂiﬂﬁlﬁrﬁﬁﬁt HIE o
(Z)E#®EIFF %

AT SCEE ARG TSR (3) N, 1 90 0 el Oy kAT

K% . O T ORIESTR A AR, AR SCE 2 BIRH TR
A 181 H (Poisson) F175 18 Fz /1N — €Tk (O LS) 45 7 14 F it

TR, FEUIIIMR, % E5) LR b B 1
R, YSE /N TRE TR, BRSO — L
RN B 3 A E Indpply,, ) (AL R4, 2017)1381

LR HRR N7k B AR AR R, F(1)(2)ER TR
AR A BRI EE R s 5(3)(4)He 1 i /D AR

K as R, 8K, %ﬁ%ﬁa@}awra, BEAY(3) Y [l 5 45
RIFEFEIHIE TR SCRIBE 5T 4518

(M) EHEBRBETENEES %

N T RAE RS T S, RSO B IR A
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WA o, AR (3) Y ] A 485 SR R B B UE T £l 4E 1A
NIRBL A - ORS00 th 2 A BIUBLC R, &
IR FE 4510 BA B iR

(R)Z e H 7= H B

%S FIQIH ™ B — R MR, AR SGRMH T 142

A8 PRIy ik bR gas R

Applyss InApply,.
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(2)z1& (3) BH (4)t1E
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sqCadis, -3.62 -1.089*** -6.15
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BHETE =4 =
FE /1T 2 =4
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A% R 0.411
h R 0.602
9 PR RRRAS Wy k) I AR R
58 Innov,,,
() &% @tfE
Cashdis, 3.475** 5.80
sqCadis, —2.960*** -4.97
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EHEE by
/Tl by
HARE 17776
AR 0.189
A 10 BIBETH™ R A R
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(2)z1& (3) & (4)z1E
Cashdis, 3.92 0.837*** 3.62
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RHTE = =i
EE /Tl = ]
HARE 14580 12082
h R 0.069 0.066
B RIHT= H (Apply.,) . t+3BIRBIH = H (Apply ) VE R
Wi R R, MR G)HTRE, SPRMERIR, &
M BE A NI 4 A it S o288 L e33R0 BE R
BB E R EURER, BEOIBLE A A RS
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%%\@O
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SO 3 R E T LA T BT A )
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A 11 Al A IR BL 53 iR L B B 1 -
B N T N /N | e 2 ol

- PApPlY,.. SAPPIY s
(1) &# (2)z1& (3) &% (4)z{E
Cashdis, 1.181%* 4.47 2.936** 11.59
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BT i k|
EE /Tl il il
HAE 17850 17085
R 0.055 0.066
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S R TREZME, AR HE 18 EEA R E
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AR (3) i () & F B B (Apply ) TE R WA
Ak, JREPOSER )T, MR mELL
B o

T W R il PApply 1B SESApply .., TR
BB (Cashdis) i [o1 A R B2 8 E, AR RFH
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FAFB, 2016)281 L, HET AV ERNTRSE
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eI H SRR 7 ) b B IR T 2 (WRAE A B Ak
2021)27; FHARLH, RO FIRERS AR S BB A Y
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DRI, 4 L 5 P P S5 B 4 43 v e 3 4 P 30 2 A
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KRR, QDR sh LB Z ™ FH 55, i BBk
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e 512w B1H = R 2B VR E R . X F 74 R
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SR TR (F 35304, 2020490 lemt, ol Tt
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FECE A E ML T AT, W0 K R 4 A
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FArFEB LGP &, BEA R RBIF ™ R TR, T
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BIZEE SR, T LRI ) 5 & 1) | 3 2 ) R
FHEEIUVEICR . P, F13) T UEIECashdisiisg
M, 455878 Cashdisi) ZECRE MIE, RUWTEIEIFLL
B, FARIFEBL S LR B s BAGEAE G
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SIHLA ISR, A PS4 ol o ek ) 2 o X £ ol 42 A
BB R PR S5l AU R T R R, R
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