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Abstract

The 19th National Congress of the Communist Party of China stated that
"innovation is the primary driving force for development and the strategic
underpinning for building a modernized economy." As the core competence of
enterprises, innovation ability not only affects the market competition situation
of enterprises, but also determines the survival and development of
enterprises.The fifth Plenary Session of the 19th CPC Central Committee further
pointed out that innovation plays a central role in the overall modernization
drive, which once again demonstrated China's firm determination to take
innovation as the support for development.Enterprises are the main body of
innovation and the main battlefield of innovation. In order to achieve the goal of
innovation-driven success, we must grasp the main line of enterprise innovation
and overcome the existing shortcomings and deficiencies.In recent years, at the
same time, the sino-us trade friction and the outbreak of the new champions
league international environment caused by the volatility has increased trade
policy uncertainty, facing the construction of domestic and international
development of binary pattern requirements and continuous impact of
exogenous events, our government inevitably change trade policy for timing
control, and the frequent changes of trade policy will cause rising trade policy
uncertainty,And then influence the behavior of micro enterprises.

Therefore, it is necessary and urgent to explore the impact of trade policy
uncertainty on enterprise technological innovation and its path, which is helpful

to consolidate China's innovation achievements and promote the
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innovation-driven strategy.

Based on this, this paper takes Shanghai and Shenzhen listed companies
from 2007 to 2020 as research samples. Firstly, the panel model is used to
empirically study the impact of trade policy uncertainty on firms' technological
innovation.Then the mediating effect model is used to empirically study the
channels through which trade policy uncertainty affects firm's technological
innovation.Finally, the sample enterprises are divided into manufacturing and
non-manufacturing enterprises to test the difference of the impact of trade policy
uncertainty on them.The results show that: first, trade policy uncertainty can
promote technological innovation;Secondly, the promotion effect of trade policy
uncertainty on technological innovation is different among enterprises in
different industries. Specifically, compared with non-manufacturing enterprises,
the promotion effect is more obvious in manufacturing enterprises.Third, firm
financialization is the intermediary path that trade policy uncertainty promotes
firm technological innovation, that is, trade policy uncertainty promotes firm
technological innovation by inhibiting firm financialization.Based on the
research conclusions, this paper puts forward policy suggestions from the
government and enterprise levels. Government departments should give full
consideration to the prospective and timeliness of trade policies, and focus on
the possible negative effects of trade policies on enterprises.Scientifically assess
the impact of macro trade policies on market stability and enterprise
expectations, reduce information asymmetry of policies, promote enterprise

innovation behavior due to advantages, and reduce enterprise innovation cost;
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Enterprises should dare to innovate, strengthen the forecasting and analyzing
ability of enterprise strategic planning department to trade policy adjustment,

and formulate scientific development plan for manufacturing enterprises.

Keywords: Trade policy uncertainty; enterprise's technological innovation;

Financialization of enterprises
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AR ERESCHRGRR 700 3 By EZEAR, ISR S BERANAE MEBT 7T bR BT
FRIAR SR 7E LA S 38 R R IAR SSHIE 7E 3 AN D5 T dEAT ST B 5 B 4

2.1 B BRAHESHMEXAR

2.1.1 B BRAHEERER

R Gy BURA R RIBTIT, BRI T Al i RS AN 52 PR BRI 7T, L FEA B
SALFEPES Gy A BE N T8 (1 N AR AT i i W ) AN 1

AL i M B8 AN A P ) T AR AR AN E M, Knight (1921) S0 AT 1
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MEE, REERBEZIETTRSFENEE. £, SR ikEg, 25 5Bk
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KT, (EEIE B 18] AR AT LRI RS 2., 1A It 57 5 R AN 5 T IR U5
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PSRBT EAT AN s PRI, Aok T B BRI 23 2% 8, I AE SR % 5T - (Dixit, 1983; Roberts,
1997) &

FTRIEHE I, FARFITE TR T . 0T, 59RH 5 EBUR
AR, 2 LR R EE T 2B BUR A %€ 1% | . Handley & Limao #&1 5
BUORA E YR BB 7S, Handley (2014) MR B AP AR RS 4G 21 1 Aol 4 4
G BERANAE TERZ M, DAL B B2 5y BRI € PR S Al R IR SRR, X 1K — )
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— 77 T BT R A Dy 32 00 8 Rk B N SCHRIE, S — 5 BB 58 4% 2 WL A 14 2 e R ISR 57
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i 03 2 8] (4 57 2 BRI B 22 RO i, I DL T SOR BE & 51 5 R AN 1
Handley & Li-mao (2017a) LA [ 5252 32 [F 42 Hh (1 I i M 0 2 Rl o i e i, a9
TSN E A SR T TR, A B 5 BUR AN P R ORI, o HE S 5
] o} v 6] SE2 e £ L] 5% (The Most Favoured Nation Rate of Duty, fij#% MFN) Al
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. 2 y i v
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Aliga, SUEBEE TN I T BURER B Nk, v g BEE Dy 1 S,
AR N R 5 R BE Bl

FT BIRHTTT, AT 2 Wk

st H2: S By BUR AN E PR, Al g A b g

51 5 WU AN 52 PR ol S B AL O R P LR 8] 3-2 o

B 2 BURANA 5E 1

| | 1

Alb A PR TG & BN S L

| [ !

g || emvemmua || mm ek

) b <R Ak

Kl 3-2

3.3. 3 AZBIRAHEMEX B FARBFERMEEZ 5

ARSI EHAR TR E T Sy BOR AN € PR 2 Wl /F A T Al g, s midt— et s
ARANH

B, ETAWESMEET, HASHBERAFEVEIE 7ML ERIA A E 2,
BAJER UL, VAR KA R TS S M AR BE— DR, T RESLETT I R AkE:
By A [ P (o & o TN & v ] (At S i B S = P 9 b e A 2Rl
BNAEF 7, DR 5a 4 in—38 “587 o 507, QUEnEsi AR S B
FIAK RS 18 10 Rs /L Rl e b T ACIRS I BIBNE 3, 4 SRR 82 5E
BB R M Ay ROy ISt RN 1 AEE S AT . diE BTk
EEEon 2 < L @7 TG S N VA=K E PR i 1 B W S e A v o 4 E 1 e A S et
STt SE AN AR B B B BIFHE s 2%, R 2 I TSI AN B R A o B A
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TR SRR QUEE SN 2, 325 TR AL Al ox AN 58 1R R B (R P 75 1R 5
L H

HiRk, WEBER B e, R 5 BER NS AU A RE I 1
i 30 57 5y WK A 2528 3 B0 S AN AR T U S, i L 2 s b s P 47 PSR 5 B0 78 i
AN, BATINAHEE 22T, ezl A kit —D iR
e X AVE BRI S, B AT LR A T A BCRGBOR R LT, PRI AL AR T )
ITE F70 AL, I il /e B8 2 5 1 TR 1 i 3 B 2 B 2 (M ade 3¢ 1) il (1 BB I
BNE LN RBEE AR BT LU, b G o S H, 2 P AL R KT

ST, ARSCRRHBT UGB 3.

i H3: bR E 5 5 BORAH EME S A EOR GET Z [A&E TR, 5]
Gy BURAN E P FRAR AR B R K P, JET 2 AL AR B K-

A 5y BUR AN E Pl o Al < R s A b BB KT A E LR AN 3-3 B

5 BURAH E

| |

BRI LA AR 58 S AL A

|

[ Pl SRR BT B, G A B BT ]
A
1

b <= A K

ll

AL AR BHT K
K 3-3

3.3. 4 BT T M BRH = B IR o4

B EE RGBS, FhE R IETEME (BRRESMAT . JEA AT H
B , KIS I R R E UL IS TR, BBt A2 e, B2
P S IAT L o G YR SEARE T “TERAE ", HlE B RIR I E 5K, BRE X
ME TR AT B . 52, I R AT T E R A TR K B
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LSRR R, RBRKIEEFK G KT EFKXAIER M EERS . EhiEl, §e
PET E KPR s, AEE R T A, B E RS ALE =k,

g A SR et 2 2 i E, (H H AT E I RE LR — RPN R 4
WRHRAE , KA HE AR “M2A” , BEQBRAIEZ, ZOBARN S
WRAF LR, Rl 52 B I I AR L B K b il 75 2R Aok J5UA 17 a5
QUTBEEAT A R G MTNLZ IR, Hl3G ke Sk A b AT b e o i il e ST
AR, AR E I ANE K%, R thisk = geis ik e 5 TR
& IXFER T SRS BT AT A R R B T 5 — IR TR B R T A Aol B S B
WHEE g WESRTT T, HFE AR T H ] b K e s 3 b 95 [ P AR (1 DG B9 o, 3% —
PORETR B RAR 2 R L, O 1 A AR G L g5, AR T, RN
TS TR RO AR 5 BRI R 5C &, JEUE 7 (R E g 2025) Mk, A
AR RUE R REAL, BRI, T SO T8 v il 3 b S5UR K38 5 AR A A 13
RN PRI, £ 5 5 BOR A E PRI RIS, fili& b Aok a] DU Tl 4.0 oK (1 = 2L
P AN REAR ST SEANPRIE R 1 RIS, AL SEIL AV BOREIH /1 3T . 5 IE R,
BUF BB A R IR ASCRE, R X X R A AR i — € LU A AN, BURF M2 £l
IREE WM IRIE, RV BB AL BT 4T N .

MHEN A A BT, — 7T, AR ARG A, Al B 2 ke E 3
U, X ER RN HIE R ZEE A A SR, 8 TR SIS dh
JET7, AMb NI dh AMEAT B i, B SRR EOR, R D
IR ETE, MAh, B THE AR T A . o, RS TR 55 )
Seftt, X57Eh MRS, (H B A B AN i, AR e T e sk, B
WA ARSI AZ, L, X FBORAN E PR Zm kA, dilid 4ol 4 B4 B &
HI XU AR 2 BE 70, FERLIN [B] IR ENHT A S o TR AV A BN 5309 146 i ARSR T i AN g™
KREGHATHN, E2P RBABN, (et B e g, BTk, 785 5 BERAMR E MEF
FIF bR GUHr (FBE Al L, 52 5 BOR AN e ME RS I3 b A b AR S BE DA B o i A 57
7, XS AL, HA B BAT MR ROR . GBI A B 2
AEINRBE A AR TE, ICERSLEEEI A, A8 e tham S T ARhE b .

SZE U EM A, SRR 4

e Ha: SARMEAVAREL,  Hl3E kA b 35 R BTG 3152 52 50 BUR AN & PR 5
VLR

24



N 2 e A e 52 5y U AN 5E 10 o B b B AR BT ) B R 7T

4 BB BEARE MR SR Ol R MRSk

4.1 FFAIERL R AR K IR

ASCHE T E P IERPTANSE T BT AR AR R, kR T 2007-2020 SEHRE
175307, IR T LU Bds ab B 77

(1) HEBR ST J*ST KAk

(2) HEBR G AL

(3) HEBREEEA TR Al

N T AR T3 2 AT AR B R 0k B P ORI S AR R T
1% 45 R AL B 757

A SCIHE R : WIND $03 % . CNRDS, CSMAR ¥, st T 52 5 BURAS
s MR 4352 T Davis THE I HBCR A E IR, B&E Rl
3k 6119 ANE-P- i i 5O IAA

4 2TEBENX

4.2 1 BBETE: BHBUERAMHEN (TPU)

ASCH A T Davis (2019) 115 (1 57 5 BUR AN 5E 1 i KA E Do i 2 52 5y BUR AN
VERIFRAR, ZIREI T BT VEME ¥ 2 Baker 1 Bloom 548 HF BUK AN 78 1 48 201 5
o ZIT M SO 2 B B AR, X B 2B BUR A 2 AT E Bk, JFRA RETE
BURANH EVERIBUBGHT AR IEHEAT 1 Geit BEBAIRNS, RIPRAEML AL B TT 2, DALY
ANEA SE PEEAT ZRAL -

Baker {8 F ] C(REfRRAR) A2 AU 1 — KR AR, Davis U208 A P43 A
BUBHIRAR,  CNREARDY 1 OB ERY o BEORME iR AR FEAR AR, (H2 JFER
RN B, RHRACCERATERIGE, kb sa “5hy” o “BOR” M A
BEME” SOREA SR, HOCRR B /D I — IR, Hk, WA Bk F S = TR
R, IFET AT A S ot L AR — B s | — A SR B e, Rt
B AP BCR A E PR R AW Ui E I 2EAAE 9. 1995—2011 SE(3CE, JFil
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A T, BUEHT L RARMEAL, U5 R R R AL

HbRIE, Oy 7 ORIERF R ITIER IS, Baker ST T E AR S iR AR, #iE T
F A REARBIEHATIITL, FFLL 1995 22 2012 AR B MU £ 1 TN T8, 45571
FRIEHRAE , ROUFR IR EE SN SCE R B RN T H 2 =, HAE AR R
Ay, X BABENER. e XERENS, Lk (FRER) &2 (A
RHIRD) , B RELF T ERE, RGN AT T, BE U TS BOK
BUBME . N ORFFAIXT FROL . RAT IR R, FEIBnRn AL B e, R T ML X HEAL 5 1Y
Wt T, X—IREHRAREENE, BNASED Kk RV I A R bR, 3R
ANATAGIATT . (A, Davis {8 Y 532500 510 52 5 BUR AN E I TPU L HA AT {5,
AR SO 5 [ N BT 9T 2 3 e i B RAR T Q01 7) A5 SR, 7E Davis HUEEAE B4 “ H B3
PE AR L 1007 B8 BAF AT AR br, BEE X —HUEMIE R, 55 BERAE M
BREZ I .

4.2.2 BB TE: CUFARSE (Patent)

AV BET R 2 BT H SN A EREAT VRS, e AR, BEA R e, BT
R&D BNTVE EFACER MBI BUIR, H, LA R U AR LA BUIR,
E—AHOLT, HERIHEAGE — MNE KA B, 1M 57 5 BURANA & RT3 B 4lk ok
SRINA R 2 B IS B A g 4, W AT e P SRR I OiE R BE S 2. 2T
b, CEDLL R REECED IR RS, WK “+17 3%, PrARUE I A R, B RUE
HOR, AR BAR BIHHE S -

4.2 3FANTE: I &Rt (Fin)

FERFERNAZ RS, EEARFE R 0N MR G BERARS+, 8T S
BURAHENE, B0 7 /NSRS E v, gt emiliintt s, Eefiim L.
AN AR A FEAIL A 57 5 B AN 5 P v 3 B M A B2 SN B R B e 5%
FERIBIHT BB MM ELE, O T AR A AN s S Ik 77, Al G s 1 s>
LB A ], SRR N E S T, B et R B, S, ARCR
EVEa ot M A (L AP S ¢
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52 5y U AN 5E 10 o B b B AR BT ) B R 7T

ASCRF A AL IR br B R 2 2T IR AR VAL Al R REE . — R db 2
PP A RALE B R B, ke . S I E A,
ASCHHX I 1 RS O ARG 7 B MR B B MR AT W=
P& o SR IUR R AT SR 2R LR R R R R B .

4.2. 4 EHEE

+
e

H AT 0 OCHR A S SR R 5K, AR SO P4 ) AR BBy LE FC A PR 3R 5 8 mT U

gE R AL BAEEFE (Top) « BL&W/KE (Cash) « HZHMHR (Lev) « B~
JREZR (TAT) .
AR AR BTN R 4-1,

®4-1 TEWER

AR BEAH | BEMS 7 5 1 A
WERE | SEARE patont BRI HEEON 1 JEH AR EL, BUE S AR
AR W R IEH KR
¥ % Steven J. Davis (072 % Fl 52 5 BUR AN €
e | REHBERAR U VEFEEL, IFH H BEBUIRE-TIIMERR L 100 J51E AN
= e Tk BT EARbS, BUEBCR KW 5 5 BUR A E
Pk Py
AR - SRLTE LB, BUE R W R K
| fkdmde | Fno |
=N ]
JBAL R H 2 Top S RIR B L)
A A A Growth | fMEENIAIE K2
AR K Cash ZEE AR I TR R B
A | B AR Lev B B
= ST A \
- TAT EOWIN AT 35 0% 7
i b B Size B HE AR
B A Roa R /S

27




N U e VAT 52 5y U AN 5E 10 o B b B AR BT ) B R 7T

VAR Age L e = (5 YR X i

I SERT Soe FEAREC 1, FEREARE O
17k Industry | fPMEIIARE (2012 RIFE ST 5320
G Year T R AU R

4. 3 RBIRE

4.3.1 BREFERGE

N TR T Gy BURANE TS A BRI SEm, A SR B A P A
Patent;, = oy + ,TPU,, + a,Top ;, + a;Growth,, + a,Cash,, + asLev,,
+o TAT,, + a,Size,, + agRoa,, + a,Age,, + a, Soe,, + 2. Year + 2. Industry + &,
(4-D
o, Patent ANV ATHTIKT, TPU AR HBERAENE, SEH1AC &S (I WE]
SRR, e NFRZET, KA it FoR AR E (FE) . TR HL oL, AT
PATHECH S 8ton N IE, X350 5 5 BUR AN € 1A AT IR BOR A1 HT

4. 3.2 BB BRATHEMER A SR LRI

R T IRFCA Gy BURAN X Al Rl 52, AR SO 8 W A

Fin,, = By + BTPU,, + B,Top,, + B;Growth, , + B,Cash; , + B;Lev,,

+ BTAT,, + p,Size,, + PyRoa, , + B, Age, , + B, Soe, , + 2. Year

+ 2 Industry + &,

(4-2)

Hr, Fin A&k, TPU AR % BEEAH E KT, HR&ETES LK
B A BRI GO ET ST, TR H2 A, WA PATFEH R A B, BEH TR S BUR
AT E TG 2 BRI A L S R R

4.3. 3 PAYPNREREFE
N T ot itk g AL T 52 5 BOCR AN € 1R A2 e 5 AR A b B = R e AR R R
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BN, ASCHCE R

Patent;; = yo + Y1 TPU;; + y,Fin;; + y3Top;+ y4,Growth; + ysCash;, +

Yelev;, + y;TAT; +ygSize;; + ygRoa;; + yi0Age;s +v11S0e; ), Year +

> Industry + &;;

(4-3)
Herfr, Patent ANV EIHTK T, TPU N HBEKAHENE, Fin ol gk

o GnARARE H3 WAL, Wl Al a Rk a3 () 520 Patent 5 TPU Z KSR,
N F By NIE, yo A, RS 5 BOR AN 2 18 5 10 ) A b e Rl A /KPR 3 oLk A1 8
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5 SEUEST#iT

5.1 iR g it

ARSI RB I IEARFIERAT A, P TSR EREAE I, 45 R IE 5-1.

*® 5-1 AREMRTES T

Variable Obs Mean Std. Dev. Min Me Max
Patent 6199 2.683 1.821 0 2.944 6.846
TPU 6199 2.455 2.238 0.443 1.037 6.876
Fin 6199 0.054 0.084 0 0.019 0.445
Top 6199 0.345 0.144 0.09 0.330 0.74
Growth 6199 0.166 0.312 -0.438 0.118 1.705
Cash 6199 0.049 0.066 -0.134 0.047 0.247
Lev 6199 0.372 0.195 0.041 0.360 0.822
TAT 6199 0.664 0.361 0.139 0.589 2.166
Size 6199 21.887 1.192 19.829 21.722 25.652
Roa 6199 0.056 0.057 -0.14 0.049 0.24
Age 6199 15.434 5.843 3 15 30
Soe 6199 0.322 0.467 0 0 1

FEAFFTIT: ANFABHT (Patent) FIIIME 2 2.683, H/MESZ 0, e K{HZ 6.846,
VLI RE A AR AL B AR QIHK T AR, WS ZE 2T 55 BURAH
830 (TPUD [IMH 2 2.455, H/MERZ 0.443, I KMEARZ 6.876, Uil 2 BRI
YRR Ak &Rk T (Fin) [ FME. SUME. SORED 5N 5.4%. 1.9%.
44.5%, KWK T SRR R ZE R EOR

HAm AR &5 : AR (Top) ~FEMA . Fr#EZ5r 7109 0.345. 0.144, XK
TR BGARFE R L, 25583, K (Growth) BMETHEERET
0.166, TFREZTIRLRET 0312, R T 2R KIERGBRZER, SAKF
K ILEI/KF (Cash) =G (Lev) HMES N 0.049 F1 0.372, tr#EZEH
0.066 F10.195, FIFEAMINERZ AR, HIBAE S @857 HA%EE (TAD
BMEN 0.664, FrifEZEDY 0.361, UMM EIBERETIIE] , HIBRZESR:: IR (Size)
SPEME N 21.887, AREZEN 1192, UL BT MR K PRI AR 2R (Roa) T
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4 0.056, FREZEAN 0.057, WHAEREAR M EFIGESIH R

5.2 XM

5.2.1 BEHEXMESH

FEREAT LB Z AT, A SCHeEAT AR A 70 A R AL 5 2 1) (1 5% R BEAT WP

R 52 AEIIMRNEIHrE

Variable  Pate  TPU Fin  Top Growt Cash Lev TAT Size Roa Age Soe
s nt h

Patent 1.00

0
TPU 0.09 1.000
1
*kk
Fin -0.0 0.209 1.000
50
*kk ETTS
Top 0.04 -0.06 -0.04 1.000
5 8 7
*kk ETTS ETTS
Growth 0.00 -0.07 -0.06 -0.02 1.000
3 7 3 2
ETTS ETTS
Cash 0.04 0.111 0.038 0.090 0.017 1.000
7
ok kxk kxk kxk
Lev 0.22 0.003 -0.07 0.093 0.030 -0.14 1.000
2 4 3
k% kxk kxk %% kxk
TAT 0.05 -0.04 -0.09 0.153 0.144 0.197 0.230 1.00
7 7 2 0
k% fxk fxk fxk fxk fxk kxk
Size 038 0.157 0.114 0.122 0.014 0.054 0.542 0.12 1.000
5 5
k% kxk kxk kxk kxk kxk k%
Roa -0.0 -0.00 0.008 0.089 0301 0447 -038 0.21 -0.14 1.000
19 3 9 7 5

kxk kxk kxk kxk ok ok
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Age 0.05 0369 0.153 -0.06 -0.101 0.079 0.172 0.01 0.267 -0.13 1.00
5 4 7 1 0
ok kxk kxk kxk ETTS kxk kxk ok k%
Soe 0.17 -0.01 0.051 0.150 -0.083 -0.01 0.327 0.10 0381 -0.20 0.18 1.00
5 5 5 8 8 9 0
ok kxk kxk kxk ETTS k% k% k% kxk

e e ok R RIRIRTE 1% 5% 10%7K T E&E3E .

&5 51, Patent 5 TPU 7£ 1%/K°F E 2B EFIEMEK R, 5 Fin £ 1%/KF L&
BEAM IR R, HAhI k28 )51, Top. Cash. Lev. TAT. Size. Age. Soe 3355 Patent
TE 1%KF £ R BFEIEAHK K FR; Growth. Roa 5 Patent (XK ANEE . (HMH<IE
G SR AR B 2 AN R R AP IR D, Bk R a5 & Rl 45 R o0 Hr .

5.2.2 ZEHLMRN

N7 AR L2 EARL R R A, AT 12 ARG, AR UK 5-3
Bz o

* 53 ZEILAMMELS R

Variable VIF 1/VIF
Lev 1.9 0.526829
Roa 1.76 0.567864
Size 1.67 0.598174
Cash 1.35 0.740044
Age 1.31 0.765169
Soe 1.26 0.796346
TPU 1.25 0.80111
TAT 1.23 0.811509
Growth 1.18 0.85079
Top 1.08 0.923488
Fin 1.08 0.930003
Mean VIF 1.37

H1%% 5-3 GiR AT/, REKTERKE T (VIF) [EA#EE 10, ETHKRE, A3
B € 1A B IF B B9 W X 1) 2 AR AR M )
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5.3 B35

LT AR SCVE 2 S el A Y, AR R TBAF AN OROC &R, R En] DAHciE—
Bl EVER e

5.3.1 BB BURT HE xS Al AR BIFTHIR T

R 5-4 HOBERAENE S LB BH

(M
Patent
TPU 0.099%*
(2.15)
Top -0.359**
(-2.38)
Growth -0.214%*
(-2.64)
Cash 1.264%*%*
(3.13)
Lev 0.131
(0.91)
TAT 0.155%*
(2.39)
Size 0.615%**
(25.94)
Roa 1.943 %4
(3.79)
Age -0.026%**
(-4.95)
Soe (0.284***
(4.89)
Year YES
Industry YES
_cons -11.666%**
(-19.61)
R-squared 0.283

*EEp< 01, ** p<.05, *p<.1; FESH KMt 1H, .

2 5-4 Z5 580150, DAANEARAIE (Patent) NGRS &, TPU [ R2%0CN 0.099,
1E 5%/K°F EARFRE 2, IXHRETA 5 BERAH E M PUntis S ARG Bk, R%
H1 Bo7 . 245 5 BURE A E I R, AV 18 1 2 AN 8 P RE TS 45 Al Aty S I 1
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AMa, B, ETHARBEE, Shay 7RSS KBTI e st . Qs
PO — TS i R AR I 5 Abolb 25 35 AE B2 5 OR AN 2 P0G ORI I K 8138 70 5 PA sk
SRARH AT BEA5T 21 1 LA R B 2 1) 5e 4 Al gt AT . [FIR, 5 AR AN SR Akt
ANHE P SO SRR AL, Bl —B4ERFRAYI QIR T IH . 450 E
IHTRE, A G BERANA E VX — R E et A BRI

5. 3.2 BB BURT fE xS bl SR LRI RN

* 5-5 A G PBERAHE Sk et

(1
Fin
TPU -0.008***
(-3.09)
Top -0.008
(-1.05)
Growth -0.009**
(-2.37)
Cash -0.019
(-1.03)
Lev -0.062%***
(-8.27)
TAT -0.017%**
(-5.12)
Size 0.011***
(8.98)
Roa 0.04
(1.60)
Age 0.002%**
(7.47)
Soe 0.004*
(1.65)
Year YES
Industry YES
_cons -0.107%**
(-3.75)
R-squared 0.103

R 5-5 g5 5Bl s, Al &Ritk (Fin) A#ERZE, TPU I R%ECHN-0.008, 7
1%/KF 53, Ui B 51 20 UK AN 7 kAl 4 Rk A BE S A 7R Y (R H2 AT
G, RO BURAH AT b SRS = ek R AR T RO SN, e SEIL R
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FFINREZBIR KRR LIS, A4, b iR gl - A 2, Uitk
JERZBRKFEMR . SRR, T ERNAKRE 5 5 BORAH R 0 5 4 =
3 BN R, BRAT LI BN XE DAy 8t Al IR 2R BE 70, BRAT R DR A5 b i 98 32
BT, AR bl i SR B N . R, WAIEEERE, T
BURAHEVER) BT, ANTHIE AT E R, SEemmy)E, sIERETSHE
BN FERER S TR, AV E RS Dy 7O KRS, BE AR R e B R BT
G

5.3.3 W ERLAIRMMER 17

*® 5-6 b EELH PRI AR

(M

Patent
TPU 0.101*
(1.89)
Fin -0.317%*
(2.32)
Top -0.327%%*
(-2.07)
Growth -0.173%*
(-2.30)
Cash 1.07%**
(2.74)
Lev 0.122
(0.77)
TAT 0.142%*
(2.06)
Size 0.602%**
(24.52)
Roa 1.93 %%
(3.69)
Age -0.021%**
(-4.46)
Soe 0.227%**
(4.41)
Year YES
Industry YES
_cons -11.632%**
(-19.53)
R-squared 0.287
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HI3R 5-6 S A, LA ARAIHT (Patent) MEWF AR FIHARL &, TPU.
Fin {25005 2 IR Z OV IE . BENMARRE, X BRI 5 5 BURANE P AR 5510
Al g R RE L 1R At BN PR ANV B AR GBI AR, Bii H3 AL, —J7 i, MEMBGR
BN R, A Gy BUR RSN AL AT ANGE I 1 i 252 5 BUR N A §
BUE BAKEFRAEUIRRL, i L2 A5 o v s ¥ S 8 34 850 5 D0 7o AN e 1k, B4R T 31
AR RSN, (el ErE R P, Mg Rm S,
SRR AR AR AE Al I BRI R DL T, DR A AETIIZ 565 77 AL, BER 4
MV H R BT I P Ak R R e 2 5 2 R I 1 Al (1 BRI I H BN EE 2 (1N 51 B A

A o PR T et e = AP v A 2 [ | A 2 4/ G P S B 1| PR 3 RS0 A
AT, B, WS BERANE M BUE A AN A A2 AE AT E i — 8K,
HE 2, prmE Rt R TE g S A A EE— P, v T RESLETT I B AkER
B, R T KRGS LB PR R B A G T, InEE A
ANFIESET AR OV e 4 Jin—38 “587 o %=, SUFriEshA S AA K
HARA s B R s, Reil2 A THEACIRAE B BIHTIE 3, 5 BRI A 2R BT & 7B
D R M Ay Ry I BBt SEAR T CURNE ST . £R ERIR, Akt
G BURANH E PEBOR, WUl 2 1k VG 3 2 R R B, S SN DR 38 4
BBV QUSSR 5 2 I A BT 2 B b B4 R T4k R R 1 BTG
A2, BTSRRI E TE4ERF RS IR . T HORE, X RE
T b e R A T (2 E A ML AR BT

5.3. 4 REHTI R 534 TE

*® 5-7 ANFATH) 7 A 56 45

il3g b A&l
Patent Patent
TPU 0.0159%** 0.093*
(3.69) (1.77)
Top -0.428%* 0.28
(-2.48) (0.69)
Growth -0.221%** 0.012
(-2.62) (0.07)
Cash 0.963** 1.463
(2.22) (1.62)
Lev 0.108 0.177
(0.63) (0.45)
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TAT 0.16** -0.047
(2.16) (-0.25)
Size 0.617%** 0.526%**
(23.09) (8.74)
Roa 2.207%** 0.574
(3.82) (0.45)
Age -0.023*** -0.003
(-4.63) (-0.23)
Soe 0.236%** 0.16
(4.28) (1.08)
Year YES YES
Industry YES YES
_cons -11.399%** -10.537*%*
(-19.23) (-7.25)
R-squared 0.289 0.248

B3 5-7 g5 Rl A, U EATI BRI AR AR BN, TPU (R 505y
B8 0.0159 F10.093, Mifi 2R S AERLEL LR E, 5 5 BUR A & Mok 2 (e 5 i) i
WA A SR, B H4 Bor. 8 Tk 4.0 B il Ak m] BLSE e ) () ==
52 B R B A0 8 IR 55 Sk 1R %8 57 5 O IR 23 B R FI0I S I R s £ o503 BRI 4R S
2, JUH R G BOR A A E R = AWINE, SRS AL SRS, HilE
MV T SR T AU R S S0, M TR B A S B 2 Ak 1 H G138 &
J&.o tbhh, HEMAE NSRRI T8, 25 S BORAN i R RN, Dy TR R IR R,
BURF 2 IR IR A BURF AN, FFRix s A b SR T 22 1 AR B8 ok iR, Rtk Ik
MV E ARG H

5 4 REMRE

N T PRAES R AT SR, A SO A S A B R B B AR 9 L BOR BT i
fabs, BOPARNEAEET 08T, SRR 5-8. 5-9 fa.

#* 5-8 AMVESET. S S BORAE NS SR v e 45 R

(1) (2 3)

RD Fin RD

TPU 0.012%%* -0.008%* 0.009%**
(9.93) (-3.09) (8.17)

Fin -0.116%%*
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(-3.17)
Top -0.023*** -0.008 -0.02%**
(-5.85) (-1.05) (-5.72)
Growth -0.016** -0.009** -0.004**
(-2.69) (-2.37) (-2.34)
Cash 0.021%* -0.019 0.017%*
(2.17) (-1.03) (1.98)
Lev -0.059%** -0.062*** -0.051***
(-15.87) (-8.27) (-14.69)
TAT -0.032%** -0.017*** -0.027***
(-19.67) (-5.12) (-18.34)
Size -0.008*** 0.011*** -0.002***
(-3.95) (8.98) (-3.36)
Roa 0.009 0.04 0.007
(0.79) (1.60) (0.58)
Age -0.005%** 0.002%** -0.001***
(-11.36) (7.47) (-10.43)
Soe 0.007%** 0.004* 0.004%**
(3.98) (1.65) (3.46)
Year YES YES YES
industry YES YES YES
_cons 0.092%** -0.107*** 0.088%**
(7.28) (-3.75) (6.77)
R-squared 0.391 0.103 0.398
F 5-9 A7k AR P A B8 45
ilpER4 [ lb A4
RD1 RD1
TPUCI1 0.018%** 0.011**
(10.78) (2.64)
Topl -0.016%*** -0.034***
(-4.67) (-2.94)
Growthl -0.002 -0.012%**
(-1.37) (-2.56)
Cashl 0.008 0.06**
(0.91) (2.40)
Levl -0.048*** -0.067***
(-13.53) (-6.13)
TAT1 -0.027*** -0.032%**
(-18.00) (-6.21)
Sizel -0.001** -0.005%**
(-2.30) (-3.25)
Roal 0.015 -0.018
(1.30) (-0.49)
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Agel -0.001*** -0.002***
(-9.21) (-5.43)
Soel 0.005%** 0.001
(4.09) (0.04)
Year YES YES
Industry YESV YES
_cons 0.07%** 0.2%%*
(5.75) (4.92)
Observations 4589 861
R-squared 0.309 0.572

HI3E 5-8 F13& 5-9 W LLE HH, HE SRR RN, ANME2ZERIT. +
I RN B3 A S AL IR, AR R ) AR BE DL B R AR AR AL, ST IR
AR SO TS RAR A At o
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R AV AR I H BN 2 1N R & AR BT L], b SRl T, bR
RN R KT . &, MASESHX—RE, B—, 55 BURAHE P 1 52 i
KK, X3 R AP AN B T I G R e, HeE 2, TGt
ek JJRAAE AR E— B4, R T REETETT I LR — i 2, g9 KAl
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XA 5 5 52 5 BRI E PE AT BREAL O PR, B2 — B A EHLIE,
A7/ N e o T M 4 A A N 73 i e | 4 5 NI T P N T PR K 7
T LI PR A S5 AR ] PS8 D i L SR B A1 [ P L B 5 T 81T R FR) B T S i) S A5 B 2
BB BL, SR E S E N TR, AMh R A% D FoR BRI, [ B 52 5y BE SR IR <5 5 250
BURAHEVE I R, Z0F RS ETh, el A R4 e 48 3 E 4l & & 5 A A 30
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