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AR bR o Al NI EM A [ S8 K (In_salespp ) , £ A QBT [A] il 53 T 1) 55 2l 42 7 R 5 D) A
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IEAS 1, 33X B8 4 335 Al Jir 7 3 DX A N 1T (In_population ) Ak Jr 76 3 XA 1S4 5% He (Pop
aging ) AR e 3 XN B3 X 2R 7 G (In_gdppp ) AR b BT 76 3 IX 55 22 15 LU ( Male _ratio ) (Al
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1H 2% (Lottery _ratio ) 5 A\l 81 57 r2 H A 2% 1 (In_patentall _apply . In _patentinv _apply . In _patentad _
apply ) Z 8] 9 A 5 2 8084 2 S A ELARAE 5% B97KF R 35, 38 B Aol i A b DX RS SR Bk 52 | A
My ABE 7 A e Ah AR i A 5 D AR R 2T 8 AR O M A L BB L, 0 2 1 B AR S AR
RUBEE D SR i i U 6 JY

m., fEitERE S0

RS T B 5 M R 1 g1 ok A b BSR4 B AR e B FEAE LR, B AT Sl R/ SR A
7 R IR AT BV R AL T, LU AT P A PR AR B G S R A A 0 A gt e A e R AT R OF HOR
TR AR BAG T 7 IE i R B P A PR IR, A SR R P TE Statald T 20 A E4F H BEAT

(—) FEAERRLAL T

2% £ 30 MSRIR (2014) (SRZRMUBICF- (2017) LUK ALA RAF (2017) AR B3, 0 TR
ST Al BT R Wi ) 22 0 Bl AR R AN T

In(1 + Innovation,,) = a + BLottery_ratio, ,_, + vy, X, .,

+ 202, ., + ¢Year, + pIndustry; + Province, + €, , (1)

Ho, A v B8 7=ty Innovation, A = A8, 73] 9 e B HUE B (patentall _apply, ) W%
F R (patentinv _apply, ) , Lk K 52 8 24 F0 40 W 3 7 % ) #13iS 4 (patentad _apply,,) o In_

@ AHREA B HEE A A R MR PR AL s, i TR Bk A B BE SR R AT R

127



Finance & Trade Economics,Vol. 39, No.9,2018

patentall_apply = Ln(1 + patentall_apply) , FHAh % F) 7= H 728 e A7 2 UL 3, 15 3 In_patentinv_apply |
In_patentad_apply . H 7% g 24 M TR 9%, 1T E 3040l B 7 il XN S48 S 40 485 oty A 8 3t IXC A 7
SE W Lottery_ratio, , RZRN o X, AN Z ) — RIVEHRI S8, Z, Ak i 78 1 X )2
T4 ) A2 R (PEDLEE = %890 ) o Province, , \Industry, Kl Year, 53 5| 3% 7 Hu X A7 oMb MAF {3y [ 5 8%
AR SO LA b =7 ] 5 240 24 0 LA

*1 BATETENHEEESEIT
A SRR SCALREAS |55 1% SCAb e AR
- N =4454 N =5214
- RURIUE(ED I {E RN A i 22 4 {E I E
(1) (2) (3) (4) (5) (6)
patentall_apply 12628 33. 969 9. 000 179. 803 35.099 41.329
patentinv_apply 12628 14. 945 3.000 132.016 15.589 18.290
patentad_apply 12628 19. 024 4.000 78.098 19.510 23.039
Lottery_ratio 11048 4. 440 4.478 1. 111 5.060 " 3.922
Fbteam_num 13697 2.213 2.000 1.614 2.363 " 2.279
Reliorgpp 9434 1.815 1.493 1.016 2.551" 1. 496
Rdfee_ratio 10345 2.392 2.055 1.795 2.395 2.383
In_assets 11659 12. 164 12. 080 1.252 12.124 " 12.230
In_firmage 14688 2.584 2. 639 0.417 2.657" 2.720
In_fixedpp 10956 5. 480 5. 446 0. 844 5.463 " 5.559
In_salespp 10958 6.534 6. 476 0. 760 6.576" 6.615
ROA 13822 9.133 7.657 8. 045 9.590 """ 8.797
Sales_growth 13323 17.797 14.116 28. 124 17.037 " 14.314
MB _ratio 10588 0. 805 0.591 0. 692 0.771 0.763
Leverage 13880 42.489 42.801 19.236 39.894 " 41.497
Cashassets_ratio 9239 0.193 0. 146 0. 154 0.206"" 0. 185
Stock_return 9739 0. 349 0. 160 0.772 0.247 " 0.355
Stock_volatility 10780 3.046 2.817 0. 963 3.021" 3.197
Herfindahl 14321 0. 105 0.077 0. 097 0.096 " 0.091
Herfindahl_sq 14688 0. 020 0. 006 0. 045 0.016™ 0.015
In_population 14688 8. 598 8.705 0. 607 8.505 " 8.735
Pop_aging 13071 34.220 34.000 6.249 31.354 " 34.590
In_gdppp 14688 10. 551 10. 631 0. 642 10.816 10. 748
Male_ratio 13071 104. 274 103. 720 4.745 104. 741 *** 105. 158
Married_ratio 13071 79.308 80. 613 4.372 78.790 *** 79. 330

TE < TR SO 55 AR A A Ml T A M 189 2 558 4 0 N 0 Ml DX 7 R LG R e 7 B A 2 AR S KA 5 5 | e L s 23 S
RARTE10% 5% F1 1% HKFET R, TR
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H T S I S I S D B, BAOR TR Al i 7 DX B S R N b XA 7 R L
T T 22— 2 A I R SR8 2 6%, HAE 5% WK 2, AR AR (2) Al
BERY(3) ARG T4 2R, 24 M DR T8 S0 il e B L R RS 6 S PO 28 R0 A L 8 e ) B 3R R Al
TERE AR -0.028, -0.099, 50 HIFE 10% 1 5% WK F T 3. 220 24 b #0820 2 et 4l )
HA R WA MR, ELX AR % W] ) H 3 B 0 00 1) 82 0 S, AL, FRATTTR) I £ %) 45 4% = T ke
AR, SEUE AT 25 3 1 RZ T B X 48 2 M F I RO R2 R B (4) FIUR T BRI 22 ot 1] Al 4
R, B BNBR AR B NI A SE L E S BT T2 — 2 S 202 X L A g R
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Lottery and Enterprise Innovation .

A Research Based on the View of Culture
ZHAO Qifeng ( Renmin University of China, 100872)
ZHAO Wenzhe ( Central University of Finance and Economics, 100081 )
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Abstract: Culture is an important factor affecting corporate innovation. Lottery culture reflects either the spirit
of adventure or gambling preference. This paper investigates the influence of cultural environment on enterprise
innovation from the perspective of lottery. Theoretically, the spirit of adventure improves enterprise innovation
while gambling preference impedes innovation. This article depicts local lottery culture based on the proportion
the welfare lottery and sports lottery sales holds in the per capita GDP. It is found that local lottery culture has
significant adverse impact on innovation of local firms. Each 0. 1 percent increase of the local lottery sales ratio
in the per capita GDP could lead to about 21. 6% decrease in the number of applications for patents on average
in the next year. The effect is significant. The adverse impact of local gambling preference on corporate
innovation is more evident among state-owned firms, non-high-tech firms, the firms in East China and relatively
large firms. This research finds that the local gambling preference mainly discourages firm innovation through
discouraging innovation intention of inventors, reducing research and development investments, decreasing
innovation efficiency and human capital accumulation.
Keywords: Enterprise Innovation, Lottery Culture, Adventure Spirit, Gambling Preference
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