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Abstract

In current world of scarce resources and rapid technological change,
enterprises must improve their dynamic capabilities, that is, the ability to
continuously discover, evaluate, and utilize new opportunities in a
continuously changing environment, and at the same time, have an open
and innovative spirit, that is, to gain a competitive advantage. Enterprises
should not only rely on internal innovation, but also use external
resources and capabilities to achieve innovation. Corporate venture
capital (CVC for short), as an effective tool for enterprises to enhance
dynamic capabilities and open innovation, has attracted more and more
attention from enterprises. Driven by strategic goals, many enterprises set
up CVC investment departments or holding venture capital companies,
and use CVC to identify the technical knowledge of external start-ups to
improve the company's dynamic capabilities, thereby developing new
technologies and opening up new markets. In the fierce competition
Maintain a competitive advantage. It can be seen from the "Report on
Venture Capital Development of Chinese Companies" in recent years that
after 2015, China's CVC investment accounted for more than 15% of the
entire venture capital market, and the number of CVC investment cases
accounted for the proportion of the entire venture capital market. More

than 10%, Tencent, Baidu, Alibaba, and Lenovo have become benchmark
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companies in the CVC field, and CVC has become an important part of
China's venture capital market.

Based on the perspective of corporate heterogeneity, from the
dimension of CVC investment performance, this thesis takes the
information technology listed companies in the A-share market from 2010
to 2021 as a sample, and uses the fixed effect panel model and the
mediation effect model to deeply study whether CVC can promote
corporate technological innovation. , the mechanism of action and the
influence of enterprise heterogeneity factors on the effect of CVC. The
results show that CVC can significantly improve the innovation ability of
information technology enterprises. CVC increases the technological
innovation output of enterprises by improving the financing constraints,
R&D investment and governance structure of information technology
enterprises. That is to say, there are "fund increase effect", "innovation
positive effect" and "supervision and governance" in the process of
CVC(C's influence on information technology enterprise technological
innovation. effect" as a mediating effect. Then, the influence of the
heterogeneity of information technology enterprises on the investment
effect of CVC 1is further discussed. The results show that the
heterogeneity of information technology enterprises in terms of R&D
foundation, enterprise scale and financing level has a positive impact on

the effect of CVC. Finally, the results are robust after using propensity
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score matching (PSM) to account for possible endogeneity issues.
Therefore, the CVC investment business should be actively
developed to give full play to its role in promoting the technological
innovation of information technology enterprises; information technology
enterprises should cultivate their own long-term competitiveness to attract

the attention of more high-quality CVC investment institutions.

Keywords: Corporate venture capital; Information technology enterprises;

Technological innovation; Heterogeneity
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AP RIS TR IR R R B I B, T — B R TR T A AR O sE S T
T A ORI U A ] LS I 4 S PR VT G S RE . BT S U@ W TE
300-1000 /3£ 62 18], (5) C#& (Series C Round) : CHe 2Nkt —S9 5k
MR TR B, G T RHT K T e SR AR K B 70 FIT e 4Bk
PRI S5 7 T #5838 R R F A A LT 0 55 . fh B S 40E 7R
1000-5000 /33 72 [, (6) D# (Series D Round) : D#& & GiMb Al it — b ik
PRI B, F TR — B ke, BT ARG R IR g e A
ST R E W RN H AL IR R H 5. fbBE G40 7E£5000-1
{23562 8. (7) Eft (Series ERound) : Ef¢RlIE T ZIE1EA. B, CRmhT
ZJa, e EEAA —E MR TT A, 7P ORI SRTHER A
AR SEILE i R R B AT (R YT . — ORI, EARRBE MR 5
MER, KBTI L, X s B KRGS . A5EEES
BATECE HABHU 3T

3.4 5785 72010—20214 1 [E A5 B EAR %32 CVCH BT I Rl B2 52 VK
A LU H CVCHE B i 52 7E A A BT 8 9%, Fh e IR A5 (4% ¥
242%, MNATOIH RS AR &, H AR e s, Wit 235 . X FICVC
1B SR R RUR: R S P RFAEAS T T A DRI ROV O B B 7E A AT B 8, DASRERL
s . EYIRI, T BRI RaE B ENEE, Wikcve
Pt vy LU Rk B D A AT . IR, EAE A, cve
P AR AT A i N — e S AR S Ao, A8 L B A (0 Al 55 T REA W] g H
Fro HIK, AR HHWIRSE, £336%, X—MEAVEEVPERE, 04
VIEAETE, TEAFCPE TR I KU A LU AR R ARSI [RJBE, RS T (46 A
bE, SR il i R 58 4 AR R, B AE AR IR, CVCHRBE 3 w] LH LR
AR UL i B B L) o B SR AR MY AR SR ERAF D), CVCHR & M RE 3R A5 B
HB]EIE S
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N e e AT 23 m) BINE BB E B BRI BRI ) ST T2 T 7 AL

D B4 T
Che 2% 1% 5%

P&
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

4 OVC Xt FFRMS BRI F ARG F A SCIE S #r

MER2ERIEEIE ) 7l LAE H, AR 5+ L, EE B HARGURCVC
BBt AR R G, BAMFAE S R, P EAE B ER MV CVCEBE K 2K
HIR o A5 B BRI TR B AR TR, R Jr sh AU IR 55 A Wrm L,
W7 AR E A, BT AL, MK E B 5 SRR A G
Re /1. PRI, AT E I HTCVCRHE BRI AR GIH 1520 .

4.1 BIBRIFESHARE

i EE BEARGURCV CH BT 29 7E20104 DG A HE N PRI F B B, BRI A SC
HEFE20104F ~ 2021 FAE IR AN LT HI281 55 BEAR A BSR4 .

e REACSRIEZ J5, AXSRRT5E (20160 PYL E#EYL (2019) P
Fl (2021 VAT I FoE JTVERUAR SO CV I & A TR R 128,
i3S T3 A B VA, SRIGHT T R R I SR AR AT+ R R I A 7]
AARRAN BN, HE AN 126t AT US43 8 SR 8 Aol o A5 JB AR 10 42 b 25 X
7% 5/ U 11N €54 U= T 5 7 N 1] 1250 N =/ 5% /4 SN 1[4
AAH” PR, SR SRR AN KU BB LA R AL B o % T AR e A R A
PR AF]D FREIIRAR, B AR U e B, R AR
MBS R o AN . R R R SR, 0k
HA AR TN - 25 AR P B 28 55 B 38 A5 A 2 b 2R I A
WALZ ARG KGR T SR o 5 iR =T L, IR A I A7 3R

oy
H

SRR FERAEA AT HE— D0 i, R FRAFCVCBIB A4l iR Ak ar+K
R B SR EE S (EE S ARG KSR AT, Uk AR
CVCH BT o A MV AT+ R BR T A& XS B LA, Az XRS5 BT LA R A
WA EEW S ARG SR AR, MR AN TAFCVCI BT . 5 L P
PEIAN A, A Z AL A IRAFCV O B 5 H

e, AEREAS R 0 BR AT B T8 B A3 5 SR (1 Aol BT E) LR
ML, STAR . FFAESIEGRK A, Sk ERIEE, AR &R
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

FEARRAF RGBT R SR E RER B AR, Hrh4s KR CVCHR
%, FIREIF MM R IKBCVCH

BT AR TR B S8 B ER 5k B o6 L A w8
VAR BT A5 T SO o Bl Al 1 ok 55 508 RN R Al SR U T Bl 2
% (CSMAR) ##fs PEMCVSource % & . AUl Excel. Statal 65545 117>
TR AFBEAT BdfE AL 2

4. 2TRGE

4.2.1 HEBTE

SRR TR, AR M BRI E A 2 AT 20, H TR R
PREEALREE. RIS HE. BRI B mmRAmSE. (1D TR
FIABFEFRAE LG, 8 R S E AR AH G &M &, FhEEHE
B T ANV BT R = R KB B T R BB SRR 75 (Cohen,
1989; Griliches, 1989; Gompers & Paul, 2003) "1, (2) £H|5] FHEA &
BT LRI EE, BT TR R, R ER] 5] HERA D AR & A
W R BIETRE ) (Yun, 2017; Aparna, 2021) 4951 (HJ&4F)5] F & LE N 8]
R MR, B EAE LRI A B B A (A RE R B R . (3)
WA AN BT AT R BRIFE S RIS, DER RS HES) Rl AR 4l
o [FIE, FREAR R BN BB L ARA 5, DRI AS D 2238 e 3 I R PN
K s A I EAR BTG (BARAITEED, 2014; FEERAUEG, 2018) 097,
R B A5 N FH AR i A 1) A= i ] 38 DL R A B RSS2 EAH 5%, ERLEAS [RS8 20 A
WA FE BT 2 [AIAEG . (4) H77= 5 i R AT 2 i 2 Al B HT 7= H
IR BT AR . AP RIDLAEE S (2021) SR P E31IANE (B HUBE DA Tl A
AV2012-20194F I EHE,  LUB™ dn A B AR AR BT S i i S 48 As, 1R
DA AT AL B 3T Sk s o8, B8 e S A B B R AR,
BN MR, AT REAEIE MR AT . ok kA, EERAEEN, MG
E IR E AT H

Wk BT, BB R PR AR AR IR, AR R, &
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

MVEARBF K, AT Al 458 Bl Dy FE S I AT S FROBT L R A EOR T . i
I ARG SCHE (20140 [,  HRAE LA BT H IR B & A g Tk
1M AN FEARYE T AR H IR OE, ML TR s H ], TRIRBH A —E
(OB B0 F 4, TOVRAR I S ML B AR B i (B0 PRI, PR R FR i B e
8 S AR AR 4 B HR BB o [FIF, D 7 4ERpseE i) — 2ok ardEtt
AIR] e, ASCI R 1 L A B R I BB AL G A, AR G L FH 5
HIX .

4.2.2 RRTE

CVCH [ 5 &t A AIH S 0H B A F 50 . 4758 (20160 AFRE H/)
#R2007-20144F (8] KB FEHL 2 51 BT A RAFEAR, HCVCEMLZEX 4
R BHCVCHE S, S HTCVCHEFE MR YTk A 3 ) 52 3L
T4 (2022) HCVCS AL B R Al 2 BIRMCVCIR T, By
CVCHH IR A HT AR ma 0 YRR %5 (2022) BT BE 2 7] St A8 %
% LA, B CVCHEIIAR S, /T CVCHE N BEA RIREAT AN S & 4t
B8 A A g st

SHEMNOP I, RCE X, # EH AR LW EEE KR R 20 H —A
NCVC, MEMENT, 5 NHE 90,

4.2. 3PN TEE

ARSCEEARN ) B T 55 4 . R&DFBANIREL. AVRIBIRIZE 508, 43 HifE
NFZIALEL R “ B EIINALN Y L “OIHTARAIR R ¢ ERELALN.” AAREE
B,

(D) B4 CVCHEARENRIIG ERRI AT = FfiiRd “ R mbise”
(RISG AN, VT R BIFE SN B AT B4 10 3R, BRIk, bR 18 M eAE R« Bt
SRR IRARAS &

(2) R&DIENTEE: FHICLH FRIEEAE v K ™ 1, B AR&DIHA
TRBU S B EUHIRNER, AR “ BRI IAAA & . R&D
BANREEET AR S E RN S E RN Z L WK NFEAR RIS F3&
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

BT AP0t BT 7 ot R R T BE

(3) N ZE SR CVCIR BN A ARG TR B A, &
[ { MV SR AL TE T I B (B IR 55 - CVCEL BN LI A 2 515 B R b hva 3k
BEE A EE GO, RIS R ME BN GG 0, Dk FH ARl s
WA ESHAE R “ MEBIREERN” REEAR & . fif ¥ GabafBhattacharya (2012)
TEWE FUAE B BAR A A1) 37 75 SR X CV O Gk it 52 i i T ek R #6080 282 7
2, RSB PERFORAAEL, B Iai % (ROA) KERMIAE S,

4.2 A1THITE

NT 2 EE BEARA AR F TR 2R, ASCERCEEATH A =AM fahr
TEREERA &,

(1) WSALAF: AR BEAML I B 7= U R R .

(2) AbAERE: F A E B BRI R .

(3) AR : HREMARERR, & EHAR S EF R R EE
ENFEE, BUENL, 7S NEUE 0.

N TR 2 AEREARR EA A, AU STt (2014) UV, gy
FIFEX (20200 V2, FEYLAID#E T (2022) Y, MathiasflCastillo (2022) 7]
AEHTER AR T R, R HE S, BB e . SRR AL, XAE
FERERMEEN 15 FHBOSE . Bbsh, IR 1-1002 (8], AR IR
B, PG SR U R BB R LA 100, AT R B E S UKL,

R4.1ETETEAN

RERA ZELK REFS ZEEL
B AR AR B LR R Inpat In (1+E R HEHD
fil A B NGIRIN &4 e cve Heve AR A 1, Tl M0
%4 Inmon In (FEMTE4E)
A B Y &5 FNC=E rd&d R BB X100
A b F A size In CRBE™)
25 Gk roa O INEIR S SR AR SE TR
0 S5 AL AT lev BAG/ A 75 %100
e A e age Mk F RSz PASK ARy
Ak BT AL 5 ownership E A EREC 1, SIE 0
FAn year 2010—2021 4
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

4.3 12BN E

4.3.1 CVC FHEBRAR IR B FT R A B M HE R

AR SO SEAERAL PO & TR AR B AR AL &, ROV BRI
R1G1H7 BE 7 (R B RIS -
Inpat = f,+ fycve + fr&d + MB + XB + u+ ¢ (4-1)
Horr, InparfQEBMEREAS R, HIASCH LR RiEEE. cvefREAF SN
RS 5D, r&d AFERIENTREL, MAIX S5 A b A28 5 R 1) AR S0
AR, SES. MASATA . AR I B RS . A
AT, e NBEHLH BT

4.3.2 CVC FHEEFRAR MBI FIAR G F R & 1 3 R EY

B, ASSOR ] A A RS R RLR 2R CV RS BB AR AL B8 R 13805 2808
VEFIRLE], H IR AT 48 (2014) Pk kg i 0 T (B TR AR
Inpat = o+ a,cve + Xa +u + ¢ (4-2)
(4-2) AP BBRI I, BREAFED LRI T, CVCHE
BEHAR AN ARBH IR
M=+ peve + Xp +pu +e (4-3)
(4-3) NP BNAGKNEE 20, MK Inmon. r&d. sizeFlroa, FHTH
BWCVCH T M % 4. R&DATEEL. ML E S S h N A2 B 20

Inpat =y, +v,cve + Y,Inmon + Xy + u + ¢ (4-4)
Inpat =7y, +v,cve + Y r&d + XY +u + ¢ (4-5)
Inpat = v, + v,cve + Vysize + XY + u + ¢ (4-6)
Inpat =y, + Y,cve + Yyroa + XY +u + ¢ -7

(4-4) — (4-7) NP AR IS =20, Frous By, Hy itk
o PEECEUE TR, UGB ARAE A 3808
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

4. 3.3 k7 RIEFEFEST CVC (ERMBIRENIRY =7 B IMEHRE

BE—BHh, AIE (4-1) AL R R RS R = 5 CVCHIZZ BT (H
SCEE, 20200 P SRIFIERF R R AECVCH BRI {E B AR b AR A1 H7
VATER, RIRFFEAE B AR A 5 5 X CVCHEE A F T B AR Q3T R s,
HARGERAN T

Inpat = A, + Acve + A, r&d xL.cve + A, sizexL.cve + L levxL.cve + A réd +
ML+ XA+ pu+e (4-8
(4-8) Hir&dxL.cve IR&DFENFEEFICVCH B IIAE HIR, sizexL.cve A ARV
MBI CVCIR R I AZ HIR,  levx Love NI S ATFFRICVCH B2 128 BT, LAgy
AELECVCEEAE R T A FEW RS A FRUR . A [F b5 K 1S B E AR
BOR G ROR 2 57

4. 4 SLUESE R 4

4. 4.1 fEiR Gt R

FEBBMAMEG SR NFRL2, FRER, HCVCLFFIE B AM
BRI BB R e, R2.1502. T HECVCLRFIIE BREAR AL FIHE %L
F3MEN1.2834, /NT2.1502, TEEHIRFCVCH BT IS BEAR ML G1HT 7 &
TARIKBCVCE BRI . XTI MR Bk U, A CVCIFRRIIE BHAR ML
Bt E e, N9.4T17, BEm T EFEANITCVCLHF L, HHICVCEt
MNE BEARM LT R MRS RN, NR&DBAIECKE, HCVCK
FrIE B RAR AV R&DH N TR H I I1E 48.4721, TECVCFFAR I R&DHEA
FE40N6.5472, /NT8.4721, ULHASRIFCVCIL R 15 B H AR AR T %A A%
CVCH R S BHARAM, BN HE AL E T & ACVCLHRFINEE
FEAR AR 52 5 T IECVC SRR A, BB CVCHE B N Al A7 B T4l
FORKUAE o 3 LA M I 55 AL A A Ll 4 008 75 TV S 3 22
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VA E2 N T e VAT e O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

R 4.2 FEZEWBRESG

. EoE TN H CVC ¥ & CVC 3 HF
AL Pt iR SN PrifE iR SN PrifE iR
Inpat 13721 0.0325 2.1502 0.0762 1.2834 0.0532
cve 0.3947  0.1472 1.0000 0.0000 0.0000 0.0000
Inmon 8.9921  0.0781 9.4717 0.0872 7.9132 0.1772
réd 7.8729  0.1075 8.4721 0.1722 6.5472 0.1458
size 10.8911  0.0607 11.5521 0.0752 10.2208 0.0768
roa 6.6672  0.5471 3.8026 0.9301 7.0501 0.5217
lev 523821  0.8726 54.2263 1.2314 52.4732 1.5267
age 153856 0.1812 15.3561 0.3077 15.4788 0.3826
ownership  0.1876  0.0103 0.0826 0.0143 0.2574 0.0173

4.4.2 CVC FHERHEIAR M 35K 8 F A= 4 22 M BB 38R 53 4

TS B CVORHE B AR A ARG 3 S, BICVCH B & 75 23 %
HRAEARMFARCGH A RHER . RA3ME T -1 Bl R,

®43EE (1) FA LA HCVCHIH) 2 #040.0182, HAE1%MHIKF N EE,
PHHCVCHE BRI GIE RE I B G IR, 55 (2) FITES (1) FrkE
fili LI G —HICVC, 55 (3) BULESS (2) FIRIEEAL BN 5 ICVC, 5
(1) — (3) FB/RCVCIEBRE BEAR A ARGH w2 A — P 5,
% (2) Fi G —HICVCII R HUN0.0541, 1E5%/KFFEE, 5§ (3) FifE
PIHICVCI R £040.0163, 7E10%/KF T~ 2. ERERFH HCVCIRERE R
PR AN R B 2w T ARIR OV B 15 BRIk . R&DIENIRECRI A
VU [E] A R B2 N IE, XU R RN, A RBER 115 B4R Ak %
FEEEZ . AR, RN AT R E AR G Al
BRI RIS LE WS, MGV IET S B0 S ), Bk, #
TS K IR AL B A B JJ AT RO A, e AR I AL B R 3 . 488 557
Bs W SATAT A AR R M BTG U AN 8] (45 2 B AR A ZE QB e ) ik
HREES.

% (4) BESE (2) FIRYELAE BN F Ay EAUAR R, I CVCILR AR AR
B, XUHCVCI R HI A B TE REAR MR & A1H 6t
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

K 4.3 CVC XHE BEARMMVBAR BT 0 5 5 3N

(1) (2) (3) (4)

cve 0.0182%** -0.0135 -0.0174 -0.0256
(0.0171) (0.0281) (0.0264) (0.0227)

L.cve 0.0541%%* 0.0583* 0.0432%
(0.0287) (0.0361) (0.0246)
L2.cve 0.0163*
(0.0286)

r&d 0.2504%** 0.2847%%* 0.3569%** 0.2991 ***
(0.0766) (0.0813) (0.0756) (0.0824)
size 0.2864%** 0.2538%%* 0.2862%** 0.2073%%*
(0.0826) (0.0866) (0.0891) (0.0927)

roa 0.0016 0.0032 0.0021 0.0045
(0.0041) (0.0036) (0.0039) (0.0041)

lev 0.0011 0.0026 -0.0015 0.0012
(0.0027) (0.0033) (0.0036) (0.0034)

age 0.1763 0.1672 0.1822 0.1617
(0.2533) (0.2766) (0.2865) (0.2684)

ownership 1.4681 1.4251 1.5766 1.7024
(0.3624) (0.4768) (0.4543) (0.4095)

I -6.6286%* -6.9572% -7.6436* -5.6676
(5.0472) (5.1879) (5.6884) (5.1649)

A &
FEAE 832 832 832 832
IS 0.292 0.289 0.355 0.321

VE s ok, skl sk 2) B TR AE 10%. 5% 1%KF F & F: #5 KN NI,

4.4.3 CVC FHEEFRAR B FAR B FT R HY & 738U 9 4Fr

FECVCXHE B AR A AR B B A IE AU A B X — 451845 2190 11 ¥ 5
fili b, A SOt — 2P iE B A BN AL, R R T CVCRHE BEAR A ARG 1« 5%
SR “RIFTRRR N A« I BA BN AR (4-2) — (4-7)
el A 25 R ANR4.4FT 75 .

H <% A3 I S B B S5 R AT, (4-2) R CVCsHE R R 8 ou 7E 5%
FKF B NIE, XUPICVCHES B &l L R%E. (4-3) fheve
KA AR B B T A I R EBITE10% 1 /K BN IE, SBICVCRER 238
A m T e, (4-4) A T B B0t L R B 1 R By, 7R 1% 1 7KF
FRFENIE, XU TR &R E R T e . B (4-4)
IR N o A T TR, XU X RN, BICVCEA “ B ” ,
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

RE S Y Ak i B gt 4, IR 1 AL B FURCE (9 o

BB AR RN B [ S5 R, (4-2) R¥on B NIE, XUHCVC
St AR B A EFAREHET . (4-3) hCVCH N2 ER&DENTERI A
BB IFES%I /KT B ENIE, WHICVCRENS B 1 L F AN . (4-4)
o A AR B R &D P AN TR HUO L R (1 R Ay, 75 1% 007K ER2E N IE, X
WERFBNFE IR e m T B FEE. H (4-4) Fy EUE R KPR
BB N, RULBALEEIZ R A28, BICVCEAG “AIFA N ” , feisis
I S B EAR M RN, BETT A AR A= i &

H M BA AN M LS R, (4-2) R¥on B ENIE, XUHCVC
SN E ARG GBI . —J7,  (4-3) Ve A AR B AL L 1 R
BT (4-4) /A8 S A b AN % R B 2 1 R By 3R 1% KK B R E A
IE, XPEBHCVCH B R “ W BIRBLAN” , $EaEfE BEAR MR BIH
Pt e B U7, CVCHH /R EROAM REB HAEE, X UL 1% AN H:
AAEAE . WRAER (2021) A ME B HOR UK 6B E s H AR BE 2505, 4
WK, FICVCEATE AN 2 5 AR % R BT e AN Rk, ASGA
NCVCH] “ WG BN 3 EE I8 5 52 M AR KA ™ AR IS AR, T AN & 22 4
RBORAEREAE BBAR A I H AR AH

25 BRTIR, CVCHBTRHE BB A A M (14 50 5, = 38 Jok << 5 G 38 sk o
OB RS R B BN =AML L. Horbr, B S 3nus K
RIS BEAR AN R QIHNE SR U B S RF s BRI AR I A (2 Ak
RAFFRAEN , 331 5 o BT 0 5 <M B R BB R I G AV 278 B oL,
FRANIEL, T AR .
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

R 4.4 CVC XHE BEARMAEACHTKIVE ML

HEWMBB A AR 2B B iR R
(4-2) Inpat Inpat Inpat Inpat
0.0421%* 0.0421%* 0.0421%* 0.0421%*
L.cve Cay)
(0.0183) (0.0183) (0.0183) (0.0183)
(4-3) Inmon r&d size roa
0.0285* 0.0201%** 0.0274% % -0.0562
Leeve (B (0.0132) (0.0156) (0.0097) (0.2226)
(4-4)—(4-7) Inpat Inpat Inpat Inpat
L.cve (y1) 0.0386%* 0.0372% 0.0256* 0.0104
(0.0182) (0.0158) (0.0117) (0.0109)
M (yy) 0.1087%%*x* 0.3766%** 0.3945%%x -0.0066
(0.0392) (0.0704) (0.0659) (0.0042)
age -0.0932 0.0087 0.0425 -0.0713
(0.2086) (0.2157) (0.2053) (0.2902)
ownership 1.7825 1.7672 1.4831 1.5679
(0.5647) (0.5861) (0.5932) (0.5648)
A 0.0784 -2.6658 -6.3562 2.4072
(2.8677) (3.5602) (3.8352) (2.9583)
A & e e &
=N 832 832 832 832
EIERS 0.2966 0.3034 0.2752 0.2816
A 2N 17 1E 17 1E 17 1E A

VE s ok, ekl sk 2) B TR AE 10%. 5% 1%/KF F & F: #5 KN NI,

4. 4.4 57 RIEFE RS CVC (ERBIRENIHISEIESH7

B304, ASCEL MIGER&DINIRE VUSRI 55 AT AT 1X 34N 57 3 1
A 5 CVCHTH A B, KB FeAE B H AR AL 7 SRS CVCHR B A FHRCR
SO . SRS R ANRA. 5K

5 (D IR ER, R&D|AFRE S CVCH T IAE BLIUEE N IE (0.0147)

YEHICVCH B T 0 R FERIE AT (115 B HAR A, HEAR G5 RCR T 2
Fo XARERN, 5 REAR M HARRE 22 s, QUFNESD A AR,
AV R B A LR, AR AR BE A BRI CVCHE BT, M B 47 1 A 1
RS, BT T BB 22 B AT

% () FIERER, B SCVCEE 28 BIEZ NIE (0.0235) ,
P A RUBTEK, BA F) T CVCHR B L B Sk 3R T . X — R I e
R AR TIUN — 35, B Al KRS ER BT v AR AT QI U s BSR4
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V2PN T R DATES'S O3 ) QNP BB AF 2 A AL AT ) 5 F T2k R R A

BHARAMY TR TE, S L i A A BOR GBI  RUR . [FR, R
RIS BEAR A mACE BN BAMBAR AR, B SRR E
w1, el S IR BEA R SR BE G E R 55, AT S 4 (1) R I B A AR
BETH P A2 58 2 1) R R

F QO HNGE RGN, AV S FLAT 5 CVCH B A8 BT 2 O 1E (0.0045),
P Al B8 77 A5 2R v AT B IR CVC R B EAT R AR BT« 15 B AR A4
AR BT 5 B E BE 4 S, Rl 2 RIUSE 2 (¥ S foi b B8, AT 3 8800 S5 AL AT
1713 i MV SR EL R S 3 AT ARICVCHR BE AT RUFINACH,, AHE AN, i ik
CVCH BRI B . LAt 15 B AR A ARG BT XS =, KSR
—FRARMEAMI RN GE, T A S ATAT i Ul B AR ML 3R — 5 B ER AR B S, 2 F
MM, KRR R AT

£ 4.5 FRFET CVC XMz BHARMSAEARCIHR WK E 547

QD) (2) (3)
cve -0.0154 -0.0277 -0.0248
(0.0257) (0.0242) (0.0256)
L.cve -0.0626 -0.2305 -0.0739
(0.0543) (0.1503) (0.0373)
r&dxL.cve 0.0147%**
(0.0074)
sizexL.cve 0.0235%*
(0.0142)
levxL.cvc 0.0045%**
(0.0021)
ré&d -0.0482 -0.0073 -0.0132
(0.0318) (0.0310) (0.0309)
size 0.1911** 0.1379 0.1863*
(0.0956) (0.1084) (0.1364)
roa 0.0053 0.0051 0.0062
(0.0048) (0.0047) (0.0048)
lev -0.0008 -0.0005 -0.0075*
(0.0043) (0.0045) (0.0047)
age 0.0762 0.1042 0.0602
(0.2175) (0.2164) (0.2182)
ownership 1.8544 1.8203 1.8469
(0.5638) (0.5762) (0.5367)
H RO -4.1657 -3.7224 -3.762
(3.6471) (3.7648) (3.6471)
5 = = &
PEA B 832 832 832
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