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Abstract

Abstract

Innovation is regarded as the core of national development and the core position in the
overall modernization drive. In the Party's policies and decision-making, innovation is
regarded as a key driving force to promote national progress and development, especially in
the field of science and technology, innovation is regarded as a national strategic support and
plays an important role in enhancing the country's comprehensive national strength and
international competitiveness. However, the dual share structure has not been valued and
recognized in China, so many large technology companies go to the US stock market for
listing, which will not only cause the loss of high-quality resources, but also pose a serious
threat to national economic security. In fact, dual-class shares not only protect companies
from hostile takeovers, but also allow entrepreneurs to take ownership and pursue their vision
without being pressured by shareholders to curtail innovation. Therefore, dual share structure
opens up a new way to give full play to the innovation ability of enterprises under the
background of modernization.

This study combines theory and empirical methods to explore the impact of dual-class
share structure on enterprise innovation. Firstly, from the theoretical point of view, the thesis
systematically combs and analyzes the influence mechanism of dual-class share structure on
enterprise innovation. Then, from the perspective of entrepreneurship, this thesis analyzes
how dual-class share structure affects enterprise innovation through entrepreneurship, and
then puts forward the research hypothesis of this thesis. Then, taking Chinese companies
listed in the United States from 2013 to 2022 as research samples, a panel data set is
established to empirically test the impact of dual-class share structure on corporate innovation.
At the same time, a series of methods such as replacing explanatory variables, eliminating
extreme values, and excluding the influence of the novel coronavirus epidemic were used to
conduct robustness tests, and the random model matching method based on PSM was used to
conduct endogeneity tests. In addition, this study constructs a mediation effect model for
empirical test to explore the intermediary transmission role of entrepreneurship. Finally, given
that differences in industries and exchanges may have an impact on the impact of dual-class
share structure, this study conducted a heterogeneity analysis on whether the sample belonged
to a high-tech industry and whether it was listed on Nasdagq.

The results show that: (1) Dual-class share structure can promote the increase of

innovation input. Companies listed with dual-class share structure can avoid hostile takeover,
1
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ensure the founder's control over the company, and enable enterprises to avoid the pressure of
shareholders to do some short-sighted behaviors, so that enterprises are more willing to spend
costs on innovation investment. And after the robustness test, the conclusion is still valid. (2)
The influence mechanism study found that dual-class share structure can promote the
innovation input of enterprises by enhancing the entrepreneurial spirit of the company.
Specifically, the dual-share structure can enable the company to fully authorize the founder
and his team and give full play to human capital; external protection can improve the
entrepreneurial spirit; butler effect can improve the entrepreneurial spirit of entrepreneurs,
actively create opportunities, and actively promote innovation investment.

The research conclusion shows that both government departments and enterprises should
pay attention to the important role of dual-class share structure in the innovation and
development of enterprises, but also avoid the problems brought by it. Specifically, we should
do the following aspects: (1) Encourage high-tech enterprises to embrace dual-class share
structure; (2) Formulate corresponding dual-class share structure regulatory systems and
policies for different exchanges; (3) Enterprises should establish a good internal supervision

system.

Key Words: Dual share structure; Enterprise innovation; Entrepreneurship

I



B 3}

I 2B e 1
L1 TR BT X oo, 1
LB 7 A == SOOI 1
L1.2 0 BIFTEIE S oot 2

1.2 TG T2 et 2
121 BIFFERBIEE oo 2
L.2.2 BT TV oo 4

1.3 TFFEI B G TEHELR oo 4
L300 BT TEPIZR oot 4
1.3.2 0 BIFFUHELE oo 5

1A BT R oot 5
1AL BUBTZAL oo 5
LA2  AJEZAE oo 6

2 TSCHIRGEIE oottt 7
2.1 SUEBAGE R R IESTBREEIR oo 7
211 SUEEAUGERIIIVE T oo, 7
2,12 SUEEAEE BT —— H I e, 8
2.2 B G ANV BHAE I STBREEIR oo 8
2.3 AMEFREAHAH IR SCERZTIR oo 9
231 AMEFEAH IR T YT oo 9
232 ANEFHERIIMIE <o 10
233 AMEFAEHIXT A ATHTHIEF oo 11
2.4 STHRITIR oo 12
3 R AR I SRR G RE I TE TR oo 13
RIS O ECL S & 0 Ry A A OO 13
32 FRE B R IBIIFE oo 14
321 AL G T R LGS FI I TIIRE oo, 14
322 RHUBR U BRLEA R IBITIFE (oo 16
3.3 DB R R AL BT T7 IR IIAT oo, 17
330 ARHEBIHI BN R FETTIR oo 17
332 ARAIBERLLEFGHITEIR oo 17



U AR 4548 5 A b BB ——oK B S AR A b (1 E S

333 BHVEAFE B RIS HTTE IR oot 18

4 BT IR oo 19
A1 FEIBTER oo 19
411 BEIAF AU FEIR oo 19
412 BAREEZFEIL oo 19
413 ATEETZLZIFED oo 20
414 FFPEANTTEATEIE oo, 20
42 FEVBIBEAIFRE oo 21
421 SUEAGE R G AMEATET oo, 21
422 WEBALE LA ISR WEBALGEH . S E S
MV BT ettt 21
SR 15 7 2 OO OO 23
5.1 FEARIEBESGBIERTE oo 23
52 AFEIE G E B oo 23
521 BEABREAE R oo 23
522 FBBEATER oo 23
523 HH B IR e 24
524 FEHIZEEE oo 24
5.3 BRI BT <ot 25
531 FEAERIIBETL s 25
532 HANBENARTI e 25

6 U R AT oo 26
6.1 FEIRTEGETE oo 26
6.2 ZIGIEITGE TR IIHT oo 26
6.3 FAABTEREIE oo 28
6.3.1  BEHHERERE B oo 28
6.3.2  FHBRIIRIE coovovoeeeeeeeeeeeeeeeeeeee et 28
6.3.3  HEBRFTTEIEIE EEM oo 28
6.4 PHZETEREIR cooeoeeeeeeeeeeeeee et 29
0.5 BMI L A0 IT ettt 32
6.6 TEITMEREIE ..o 34
6.6.1  ATMESFEFPEREIE (..o 34
6.6.2 AT FEIRMERTIR oo 36



T BB G oot 38
Tl B TELE TR oot 38
T2 TIFTEIEI oo 39

B2 25 T R oo 41

B s 44

VI



U AR 4548 5 A b BB ——oK B S AR A b (1 E S

TABLE OF CONTENTS

I ANETOAUCTION .ttt sttt ettt et e b et et e bt enteeneenees 1
1.1 Research background and significance...........ccceeevrevierciieniieniieieeie e 1
1.1.1 Research background............ccceeeuieriieiiiiniiieiieeieeieece e 1

1.1.2  Research SignifiCance ...........coeoeeriiiiieniieniiesie et 2

1.2 Research ideas and methods ............oooieiiiiiiiiiiii e, 2
1.2.1  ReSearch id@a.......ccueeiiruieieiieiieieeeete e 2

1.2.2 Research method.........ccccooiiiiiiiiiiiiieceeeeeee s 4

1.3 Research content and research framework ..........c..ccoceeveviiininiininnnineee, 4
1.3.1  ReSEArcCh COMLENL ......evueiiieiiriieiieie ettt 4

1.3.2 Research framework ............coooeeiiiiiiiiiiiiic e 5

1.4 Innovation and defiCIENCY ........c.eevuiiiiiiiiiiiiiiiee e 5

N B 107310 ) 15 0 ) WSS PRR 5

L1.4.2  defiCIENCY ..eeeneieeiiieiie et e 6

2 LItEIAtUIC TEVIEW ...eeutieiieiieiieiiesieeteete st et et st et et e s et et estesaeesaeentesseenbeenseeneenseenseennens 7
2.1 Literature review on dual-class share structure ...........cccoeceeveerierieneeneneeneenne. 7
2.1.1 The role of a dual-class share Structure ...........cccceeeeveereecieneenenieneenens 7

2.1.2 Checks and balances on a dual-class share structure — a sunset clause..8

2.2 Aliterature review on ownership structure and corporate innovation............... 8

2.3 Literature review on entrepreneurship .........cccvveeeieeecieeeiieeccieecee e, 9
2.3.1 The concept and connotation of entrepreneurship.........c.cccceeeeveervrennnnnne. 9

2.3.2 A measure of entrepreneurship .........ccveeveeriieriieiienieeseeeie e eve e 10

2.3.3 The role of entrepreneurship in corporate innovation.......................... 11

2.4 LItETAtUIE TEVIEW ....eeuvieuieeieieeiiestieteeatesteeteestesteebeensesseensesasesseenbeensesseenseeneenne 12

3 Development status and application demand of dual-class share structure............... 13
3.1 Development of dual-class share structure in foreign countries..................... 13

3.2 History of dual share structure development in China.........c.cccccevevereenennenne. 14
3.2.1 The history of HKEX's dual-class share structure..............cccccueeveennnene 14

3.2.2 The development of the dual-class share structure of the Science and
Technology Innovation Board.............cccecuieiiieiiiiniieiieeieceeeeeeeee e 16
3.3 Demand analysis for the development of dual share structure in our country at

0 L] LSRR 17



TABLE OF CONTENTS

3.3.1 Promote the development needs of innovative enterprises.................. 17
3.3.2 The need to optimize the shareholding structure.............cccccceeveueeneenne. 17
3.3.3 The need to protect against corporate governance risks....................... 18

4 Theoretical analysis and hypothesis ..........ccceeriiiiiiiiiniiie e, 19
4.1 Theoretical DASIS .......ccecuieriiieiieiie ettt ettt e 19
4.1.1 Schumpeter's theory of iINNOVAtION ...........cccveeeeiierieeiiieiieeieeiee e 19
4.1.2 Modern butler theOory ........cccvieiiieiieiieieecee et 19
4.1.3 Incomplete contract theory .......cccvevvvieriieriierieeieeieeie e 20
4.1.4 Heterogeneous human capital theory ..........ccoocceeniiniiiniiniieeeeee, 20

4.2 The presentation of theoretical hypotheses..........cccceevieniiiiiiiiiiiiieeee, 21
4.2.1 Dual-class share structure and corporate innovation................c..e....... 21

4.1.4 Dual-class share structure to promote corporate innovation: dual-class

share structure, entrepreneurship and corporate innOVation.............c..ecceeeveenveennneene. 21
5 ReSCAICH dESIZN ...uviiiiiiiiieiiecie ettt et eab e e nneas 23
5.1 Sample selection and data SOUICE .........ceeevieriieriieniieeieeiee et eee e eee s 23
5.2 Variable definition and measurement .............cceevueerieerieerieenieeriiesee e 23
5.2.1 Explained variable...........ccccooviiiiiiieiiieeiee e 23
5.2.2  Explanatory variable..........cccccooiieiiiiiiiiieiie e 23
5.2.3 Intermediate variable .........ccccoeoiieiiiiiiiiieee e 24
5.2.4 Control variable .........ccooieiieiiiiienieieeeee e 24

5.3 MOdel dESIZN ...eiiuiiiiiieiieeiiieieeee ettt et be et eeae e 25
5.3.1 Reference regression model..........cooceeviiiiiiiniiniiiiiieniiee e 25
5.3.2 Intermediate effect model.........ccccoeiiiiiiiiiiiii 25

6 Empirical results and analysiS .........cceeuiiiieiiieiienie e 26
6.1  DESCIIPLIVE STALISTICS ..veeeurieeiiieiiieeeiieeeieeeeieeeeteeeeveeeiee e e e e e sreeesreeesaseeenaneas 26
6.2  Multiple regression analySiS.......ccveecueerieriiierieeieerie et ere e e sneenees 26
6.3 RODUSINESS tEST....eouieiiiiiiieiieeieeite ettt e 28
6.3.1 Replace the explained variable...........ccccocvveviiiiiienieniieieeeeeece e, 28
6.3.2  Elimination of eXtremes .........cccevverierieriienieeieseeieeee st 28
6.3.3 Eliminate the impact of COVID-19 .......cccciiiiiiiiiiiiieee 28

6.4 ENdOZeneity teSt......eiiiiiiieiieeieeete et 29
6.5 Influence mechanism analysis .........ccccceecieriiiiiiniiieiiee e 32
6.6 HEtErOZENEILY TESt..c.uiiiiieiiieeiieeiieeie ettt et et e e seaeebeessseeseeenseenne 34



U AR 4548 5 A b BB ——oK B S AR A b (1 E S

6.6.1 Industry heterogeneity teSt........ccovureruierieeiiienieeieerie e 34

6.6.2 Exchange heterogeneity test.......cooceeiuierieriiiiiieiieeieeieeee e 36

7 Conclusion and SUZEESTION .......ccueeuirieriiiiiiriiiniteteeitenie ettt ettt 38
7.1  Research CONCIUSION .......eeiiiiiiiiiiiiiie e 38

7.2 Research proposal........cc.ccccviieiiieeiiieeciie ettt eaaea e 39
RETEIENCES ..ttt ettt 41
ACKNOW L €AZEMENT ..., 44

IX



[EH*x
B L L T B oottt ettt 3
B L2 T T oottt 5
B 6.1 ST <ottt e e e e e e e s et et ee e e s et eaeas 30



PLEAB AR SRR TS, AW RSB —FEHNE.
BERREE4A, BiH: https://d. book118. com/54715516010
4010006



https://d.book118.com/547155160104010006
https://d.book118.com/547155160104010006

