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Abstract

As the cornerstone and core driving force of China's economic
development, the technological innovation of the manufacturing industry
is an important way to achieve high-quality economic development.
Although China's manufacturing industry has made great progress in
more than 40 years, it is far from the standards of high-quality
development in the new era. "Made in China 2025" pointed out that
innovation should be placed at the core of the overall development of
China's manufacturing industry. Technological innovation in the
manufacturing industry is inseparable from financial living water, and the
current situation of indirect financing in the traditional financial system is
"dislike the poor and love the rich" and the scale of direct financing is
small, and the technological innovation activities of manufacturing
enterprises are difficult to pursue the original intention. As a new
generation of financial service model with the deep integration of
traditional finance and advanced digital technology, digital finance may
break this limitation and empower enterprise innovation activities,
thereby promoting China's transformation into a manufacturing power.
Therefore, it is of great significance to study how digital finance will
affect the technological innovation behavior of China's manufacturing
enterprises to build new economic advantages and build a manufacturing
power.

This paper firstly reviews the research results related to the develop
ment of digital finance and technological innovation of manufacturing
enterprises, and then analyzes the indirect mechanism of digital finance
affecting the technological innovation of manufacturing enterprises from
the perspective of financing constraints of manufacturing enterprises, and

puts forward research hypotheses. In empirical inspection part, select in
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2012-2021 Shanghai and Shenzhen a-share manufacturing listed
companies as A research sample, according to the manufacturing
enterprises registered and municipal digital financial development level
matching, using two-way fixed effect model, discusses the digital
financial direct influence on manufacturing enterprise technology
innovation, and intermediary effect of financing constraints.Finally, the
heterogeneous influence of the incentive effect of digital financial
innovation is discussed from three aspects of enterprise characteristics,
regional location and factor intensity.

The results show that: first, the development of digital finance has
significantly promoted the improvement of manufacturing enterprises'
technology, and the depth of digital finance has a stronger incentive effect
on technological innovation of manufacturing enterprises than the breadth
of coverage. Second, in terms of the transmission mechanism, alleviating
the financing constraints of enterprises is the main channel for digital
finance to promote the technological innovation of manufacturing
enterprises. Third, digital finance shows inclusive digital "dividends" for
technological innovation of manufacturing enterprises at the enterprise
and regional levels, rather than a "digital divide". Digital finance can
bridge the imbalance in innovation and development between
state-owned and non-state-owned enterprises, and enterprises in the
eastern and central and western regions, and form a "sharing effect" of
innovation incentives.In terms of factor-intensive types, digital finance
has a more significant driving effect on the technological innovation of

non-technology-intensive manufacturing industry.

Keywords: Digital finance; Manufacturing enterprise; Technological

innovation; Financing constraints
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# 52 BEMABHSITR

Variable N Mean p50 Min Max SD
Lnpat 11506 4. 262 4. 394 0 10. 95 1. 764
Pat_r 11506 35. 3300 5 0 19000 252.3000

Dif 11506 2.2960 2. 3680 0. 3500 3.5970 0. 6350
Dif r 11506 229. 600 236. 8000 35. 0400 359. 700 63. 5000
KZ 11506 0. 7800 1. 0650 -9. 9330 12. 0500 2.3130
AGE 11506 3. 1330 3. 1350 2. 5650 4. 0070 0.2160
LEV 11506 0. 4020 0. 3930 0. 0084 1. 9570 0. 1930
ROA 11506 0. 0365 0. 0360 -1. 3950 0.3790 0.0744
Growth 11506 0. 1300 0.0790 -0. 6670 11. 4400 0. 3040
SUB 11506 0.0036 0. 0009 0 0. 3020 0.0079

5.1.5 HXMKES VIF £

FEBEAT A SCHYSEAE RN Z 1T, 75 200 3 BAR AT A R kA 0, AHRRR 2
ST

K 5.3 NN EEAREATHR IR IR 45 R . T LUE Y, A AR & A R R AL
I xHE AT 0.6, RWAAZRR ARG RENZ EIREM R, i, #
7S il A AR MY B BT 2 T8 (A S AR B2 O I, SRR E R Rl
SR B Xt 3 M A VB R BRI  A D TR AR AR R Xttt — 2B U B AR SO P
B A B HlGE ML AR QBT SR B 2R 2 18] 2R & ARG, 20y
Rl 5 AR BT 20 TR IR E TSGR G M A T I R R Y AL )
R HE M B ST BORQIHE S R RIS ARE ST, 1A < R A R RES
“RELR” P ] 3 A b T 4 R B 20 SR PR 85, B g 3 M A b AR G i 3
AT o

# 53 ZREMRMESHT

Variable Lnpat Dif KZ AGE LEV ROA Growth SUB
Lnpat 1
Dif 0. 236%k 1
KZ —0. 035%#kx -0, 013%* 1
AGE —0. 103k —0. 059%kx (0. 079k 1
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8% 5.3 BEMRXMEIHT

Variable Lnpat Dif KZ AGE LEV ROA Growth SUB
LEV 0. 128k 0.036%+*x  0.614%kx 0. 141%kk 1
ROA 0.019%x  —0.040%+x  —0. 526+ -0. 005 —0. 351 1
Growth 0.010 —0. 033%kx  —0. 198k  —0.061%kk  —0.016% 0. 219%k* 1
SUB —-0.017%  —0.322%%x  —0. 019%x 0. 004 —0. 030%x 0. 04b%kx 0. 020%* 1

T ek, seflle 7 JIFRIRAE 1%, 5% 10%/K-F LR, FHSHIEBEN t gitE. (R ERSHAEED

ALAE ARt T ERKRN T it DR AR 6]
BAFEZ BRI, SRR 5.4 fos, (AT 5, BB ERREIK
T 0.1, Pt T ARA 2 EIE,

® 5.4 HEBKETRE

Variable VIF 1/VIF
KZ 2.16 0. 4621
LEV 1.70 0. 5868
ROA 1.61 0.6195
Dif 1.24 0. 8067
SUB 1.23 0.8112

Growth 1. 16 0. 8644
AGE 1.04 0. 9606
Mean VIF 1.45

5.2 SLIESRS 5

5.2.1 BEAERIPGR ST

AR ST Re P28 1 R4 b 18 00 ) [ 007 AR 6 41E G ST i AR B 1
5.5 WoR THF SR HE A ER G EE R R R 2B (D . (D
B b a3 SRS T ORI AR RS B S Rion R R A B A A AR B
FRIEALE R . FTLUE B & i il A R B3 B A 525 R U iF
. 8 ) Fihsrram ¢ O SHlisbabiReE MO EVEES
0.5762, 1 1%H/KF ERZENIE, RWE TSR DAL, HliEk Al
BARGIHK T 0.5762 AN AL, ARSCHMRBE | ARI50IE, o4 mhAE % MU
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HGE A ARAIHT . 25 (3D« (4 F (5D Fo ol T #er e a5 =4
TR AR bR BT A5 R RN AR RN 3 AR M S AR B Y (BT A R
B ) X G b A MY B AR ENH 1 BT R B 0.4365, 158 FHER R b Al A%
AREVH R REON 0.4720, B8 T 1%AKCF SRR, 4P RRWP#E L
BEXS G b AR M B AR U H = AL B RN, B AT o) BESR B TR R BL 2
J RS SO S 7 P . B Rl 90 98 T Rl I L kS5 RO
SR, Sl T ARG SR R AN VE N BRI K . B0 S b TR R A
BRI S RSO, B BRI, BT 05 TR
[ 2% B OVE RS, IR 5a 4, (BhEE Ml FAmsa s, R, Hrsok
RISCHE N RA AR MIARE M B, BRAC 1 ik 553/ T THE, 3058 1 4k
GIHT B RIS, I I REX G b A MV BB A B N 110K TR EE R
Froxt G AV SR EE B BN RN 2, HAT R e IR R S . R EE B
TACRERE IS TR br, WM AT BOME A Mbze s E 5D NH R LK
I ST SE AT BB G HEL S s, B2 T 5ERDANNEHERR,
175 Al R SRR BE AR L 22 h U A5 AR

[ea] = 775 v 42 1) A 5 a3 b Al BOR BT R [ VA 45 R B AR AT 5 1 A
SCHERR Y] ARV AR B R AR HAE 1% 0 5 & A _EOv 0, DA Rl
B (R ) 3 b Aol DR B <R R 5K, T BRI Bt g T 70, AN Tt i XU
BN KAMREGEIUH o BUMF AN R REE 1% KK ERZEvIE. X
AR O 5o A b Aol R JBCR Bl B8 <8, BEME Dy )3 b A b B T H VN < R K
WAV BRI, Dyl A b BRI RS S B2 MR N I RCR . EAh, B
JEF I B RENS 171 <52 R T 3 BB 3 A% 3 Al B W P B2 R RE D AR 5, AT
2R S AN A3 b A SR B 22 R AN LB, 0 T RO 3 sl Al BT S
T30 B A B AR 1% 10 B VR EOy IR, B R B fE 0 (1 £
b, P B B g b e i I (Y Rk A B ) D, S RE T S BRSSO
AEAT
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# 5.5 FAER AR

oY) (2) 3) (4) (5)
Variable Lnpat Lnpat Lnpat Lnpat Lnpat
Dif 0.6158™ 0.5762"
(7.8777) (7.5026)
AGE -0. 7080™" -0.7041™ -0.7231™ -0. 7404™
(-9.9103) (9. 8558) (=10. 0906) (-10. 3195)
LEV 1.2974™ 1.2871™ 1.3232™ 1.2864™
(14.1792) (14. 0766) (14. 4484) (14. 0492)
ROA 2.5738™ 2. 5620 2. 5954 2. 5947
(10. 2100) (10. 1359) (10. 3254) (10. 1716)
Growth -0. 1135 -0. 1133" -0. 1157" -0.1071"
(-2. 3256) (2. 3153) (-2. 3823) (-2.1987)
SUB 9.1652" 9.0718™ 9.3633™ 9.7171™
(3.1151) (3.0836) (3.1801) (3.2879)
Dif breath 0. 4365™
(7. 2050)
Dif depth 0.4720™
(7.3167)
Dif digitization 0. 0503
(0. 4734)
_cons 3.6180™ 5.2144™ 5. 3467 5. 3648 5.9367"
(32.4779) (20. 7149) (21. 5430) (21.9026) (23. 4683)
Year fe Yes Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes Yes
N 11506 11506 11506 11506 11506
r2_a 0. 1746 0. 1993 0. 1988 0. 1991 0. 1947

5.2.2 PAVNELE

A SRS AE (2019) , DL KZ $EHok )i Aol % 20 30K
o, FIRASCSRRITAE (2022) AT 0 7%, TR S o

5.6 VAR T R BT 2 TRAE K7 G Ao 1138 b A Ml B A G 5 I g R A OB
B (1) B AT 15507 4 x5 ol s Ml 45 AR B3 B 5 35 10 IE 1m0 80mh 1 i (B
=0.5762,P<0.01), FH (2) F| ] K74 ot ik o5 29 i B B2 10 7 msema /B F (v
=-0.3066,P<0.01), Gt RIEAR TR 2. 5, FRATNER B 5t 2 ik
NN IR E AT B A, AL (20200 fRH, BT EREIREE BT
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IEAL G R A R P AEAE R JRPEANITHES ™ AU A PRI < BEAS R4 IR 2 IR
ZERURRE o IXFE—OK, ERENEAT JI SRR LTI 2 W AE A FS R B A A ) e B
b A P NI B o0 P B 0o e 4 R SN T VL R I
< R RE R A oMb AR 0 B < T 0 o IX MBI RN 3 [ 2t 1 b 2 A SR B
R ISE T . DRI, Bse 2 AR 23 A A BRI e P AN 7 T A 2 B

# 56 MBEARKPNBNKK LR

(1) (2)
Variable Lnpat KZ
Dif 0.5762™ -0. 3066™
(7.5026) (-4. 3147)
AGE -0. 7080™" 0. 0658
(-9.9103) (0. 8822)
LEV 1.2974™ 6. 0630
(14.1792) (61. 4686)
ROA 2.5738™ -9.8614™
(10. 2100) (-15. 2709)
Growth -0. 1135™ -0. 9421™
(=2. 3256) (-10.0073)
SUB 9.1652™ 2.5248
(3.1151) (0. 9470)
_cons 5.2144™ 0. 0400
(20.7149) (0. 1486)
Year fe Yes Yes
Industry fe Yes Yes
N 11506 11506
r2_a 0. 1993 0. 5410

5.3 REMKIIE

5.3.1 BRWERTE

FERIIE My AR MY AR B FT AR LIS, AR ST GIH™ ) L B g b Al
BRBBCREAR T REIG bR, 10 BTN U L1 S e H i3 b A b o G138 i 2 ) 52
MAREFEANQUHTSL T, PRI, A SCAE RS g PEAS 0 70 BB SN B A B LAV ATE %
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BB A B A &, JRAELEEAE B0 1 BCE O B 347 [, 45
RANZE 5.7 Frome WBRL M1 RIAR,  AEF I T RIAT ML [ 78 AR, B <
lEA AR08 0.7847 HiE 1 1% R Mt ss, R ESCERR @M. R
KRR EEYET I, KTl Bl Efabn. (IR A S 1L
REFETRAR, JFR = MEhR 7 B ST BN EBEAT T SRFRFEAE ST 4R K], =
A TR LSRR BE B TR T G ML AV BRI RE J, #E— 2D IGAIE 1 Rl 4h
fksdEtt, SHCHrISie— 2.

R 57 BHRYBRZENEIASR

(» (2) 3) (4) 5)
Variable InY1 InY1 InY1 InY1 InY1
Dif 0.7808™ 0.7847
(12. 6244) (13.7636)
AGE -0.1514™ -0. 1465™ -0.1735™ -0.1951™
(-2.7852) (2. 6995) (3. 1650) (3. 5444)
LEV 2.8932™ 2.8794™ 2.9248™ 2.8743™
(35. 6547) (35.5099) (35.8198) (35.1842)
ROA 6. 9208 6.9081" 6.9437" 6. 9842
(30. 2052) (30.1221) (30. 2245) (30. 2187)
Growth -0. 0789" -0. 0788" -0. 0804 -0. 0685
(-1.8766) (-1.8748) (-1.8963) (-1.6038)
SUB 0. 6365 0.5135 0.9410 1. 4581
(0. 3064) (0. 2500) (0. 4449) (0. 6870)
Dif breath 0.5905™
(13. 2995)
Dif depth 0.5980™
(12.2087)
Dif digitization 0.2891™
(3.7877)
_cons 16. 7259™ 15. 8346™ 16. 0207 16. 0980 16. 6037
(181.2611) (83. 4940) (86. 6685) (85.5814) (88.9099)
Year fe Yes Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes Yes
N 11506 11506 11506 11506 11506
r2_a 0. 1836 0.3154 0. 3140 0.3133 0. 3041
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5.3.2 t2BIEH

ARSI TG B M A FIECE A B AR QR 1 i =48 45, (R Iz A8 bR A7 AE
KREMZEE, HERHIEEESES MG, WSEREREIE 0 FIETLTS 6, %
J8 B — 2 HHis 55 I0i&E F T Tobit B4, BRI A SR ] Tobit A — D56 .
ZERWE 5.8 Fin, BT-ERIRECHN 0.6049, 1E 1%MIKT LR, FIALE
SRR, iR IH R (T R A B ARG, SRR — 8

# 5.8 Tobit AL R
oY) (2) 3) (4)
Variable Lnpat Lnpat Lnpat Lnpat
Dif 0. 6049k
(8. 0845)
AGE —0. 7955%x4% —0. 7918k —0. 8109k —0. 8289tk
(-10. 6789) (-10. 6194) (-10. 8963) (-11. 1121)
LEV 1. 291 3k 1. 2806%:x 1. 3194k 1. 2787k
(14. 2270) (14. 1059) (14.5157) (14. 0427)
ROA 2. 5954k 2. 5834wk 2. 6186k 2. 6171k
(11. 2146) (11. 1585) (11. 3144) (11.2769)
Growth —0. 1152+ —0. 1149 —0. 1177 —0. 1084
(-2.1654) (-2.1593) (-2.2112) (-2.0324)
SUB 9. 3648k 9. 2766% 9. 5654k 9. 951 5%k
(4. 3461) (4. 3028) (4. 4401) (4. 6072)
Dif breath 0. 451 6%k
(7.5707)
Dif depth 0. 511 Tskskk
(8. 1604)
Dif digitization 0. 0454
(0. 4755)
_cons 5. 4355%k% 5. 583 Tk 5. 5734%%k* 6. 1993k
(20. 8900) (21. 8421) (21. 9489) (24. 0204)
Year fe Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes
N 11506 11506 11506 11506
Pseudo R2 0. 0541 0. 0539 0. 0541 0. 0527
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5.4 MRS

25 18 BB g R ] 3 M A VAR BT A S R8N RT REAF AR A P, R Dy
G R T e DY AR R] e B R R L, AR SO R 0 A (2021) SR INE
Rty it S Fa O = R BO R — WAL B FHdEAT BT . A Th4i R n
K595 (1 F=5% (8 Ffs, W)a—ECT Rl BT AU 2] Ay
BORAIHTKF I B 1B H R B0 0.5408, 78 1%/KF BIEF &3, B ESCHIwTTT

25113 BIHAIE .

R59 WEEBELTE

1 (3) ) (M
Variable Lnpat Lnpat Lnpat Lnpat
L.Dif 0. 5408k
(6. 4679)
AGE —0. 69454k —0. 6909k —0. 7076%4% —0. 7250%x4%
(-8.9903) (-8.9438) (9. 1319) (-9. 3394)
LEV 1. 4718k 1. 461 3%k 1. 498 14k 1. 4663k
(14. 3995) (14. 3108) (14. 6265) (14. 3269)
ROA 3. 8008k 3. 7938k 3. 80605k 3. 8187k
(12.5184) (12.47178) (12.5321) (12. 4967)
Growth -0. 0939% -0. 0935% -0. 0947 -0. 0833
(-1. 6960) (-1.6852) (-1.7210) (-1.5130)
SUB 8. 6773k 8. 5980k 8. 841 0%k 9. 2776%%*
(2.6004) (2.5770) (2. 6478) (2.7608)
L.Dif _breath 0. 4100k
(6. 2738)
L.Dif depth 0. 4420%*
(6.2777)
L.Dif digitization -0. 0303
(-0. 2653)
_cons 5. 354 Tk 5. 4785%%% 5. 4929k 6. 104 3%k
(19. 6740) (20. 4282) (20. 7326) (22. 3421)
Year fe Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes
N 9918 9918 9918 9918
r2_a 0.1954 0.1952 0. 1952 0. 1915
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5.5 R4S

5.5.1 XigRHEM

AR R 2 G v Jey i B =R 22 B s i 1) 73 IR 855 A SCRORIE A R 40 )
A8 b A b i bR A 38 b b el hg 2R P8 i 3l A e o S & ol I 0 S5 AT 8]
Irfre 5.0 W (1) FUAN (2) F 70 AR 1 A0 e Ront i 2 8 e ol AN
o G P MV R [ A 25 2R o 7 B < RS o G S i e DX AN e el e, B
SRR R EOY 1.0528, HAE 1% R ZEIYIE: 1A A X (8] )3 45 R 5F:
AN o KA A < e BB (Y P R DX, 0 e R RE S R I B 5 1
QURTIRAIRCR, X AT Rl B A B e B AR .

AR TR AL R R S b XA W BRI 22 35, 5035 BB A B AL =F- 3 A S
RLBEIE, AL Tz X g A h B W A L 15 2 2R Rtk 55 5 RIS
T e R, s SR RO NS B, Rl R
RHIE AR, 32 BRI LR, BONE 5B R T eI SR CIHE
e RHPPUES, BTEB TR, SRR S, IR, S
RS RAS v 78 a7, 12 DX 3 b A R SR < R IR 55 I T I BE % “ R REL
[, ] RIHE ST e . By Rt e L EORIE S, R AT 2@
DAL AT A2, o <g i A 55 78 ot B30 B8 TR Sl iR R 2 Ah I g9 35 iR, RSk
TRRBTLR, AL TR BB 1, DYl AL T R QIR SR AL TR RE . AR E
b X A% Gt g R JE AT e, 58 4 7 SR AS B ASH A2, v bt flb sz b,
111 P PG A DX T R BT EAR T AR G, SRR LRI, I, Hey el b
BT o P £ 3 M i o R BE KWL, K < ) e oxet 1 b o s e [X b B
WL ROR 25 i, AT 3a 1351 1 K.

£ 5.10 X RRES T

(1) (2)

Variable Lnpat Lnpat
Dif 0. 0262 1.0528™
(0. 2634) (6. 5695)
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% 510 XIBRFEMEDH

0

(@)

Variable Lnpat Lnpat
AGE -0. 3163™ -1.8218™
(-4.0711) (-11.7084)
LEV 1.1378™ 2.0894™
(10. 0832) (13.0256)
ROA 3.5820™ 4.2394™
(11. 4449) (7.5014)
Growth -0. 1515™ -0. 1041
(=2.9377) (-0.9892)
SUB 5. 9547 8. 8328
(1. 4498) (2.9341)
_cons 4.7631™ 7.6962™
(16.6159) (14. 7796)
Year fe Yes Yes
Industry fe Yes Yes
N 7822 3684
r2_a 0.1910 0.2786

5.5.2 FERRRM

I B R AR R CRPERTE” R IRAT IR HE SR S AR T, ARE AL
JENERTAS [Fl 3G b A MY A7 A R IR o IR 345 3F A 3 Ak 5 B &
b A b i )R 8 L RAFAE 22 5, D BOR BB e 7T A AN, DRI AR SR
LRI R T A5 SRR 73 D9 [ A 3G b AV AT R B A i3 Mk A b A TR AR,
3 99 25 SR 7 < RAE AN R g A ) il PRI E 7T 1 S o ik D25 2R SR 5,11
Fizs. (1D BUarAn, Hey ot EAG flE kv e R 808 01515, A
W Ml (2) FA] R e oo E A g Al R [ AR E0h 0.8370 Hid
T 1%RF MRS, RIS EA S A, By e R E A i
b Al A B e A AT H S BOR BT B RN . FUEL R, AT RE A A Al A B R
e S ANOCH AT, BIFE S I (AR BT “ R m) D, DRy e Rl fe
BEHFA BT AR T A AT PR RN AN A2 BB b R A Q0 AE AT B2 . 5
T THTEOR, e T eSS A, BT, 4R E A Gk Al
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Bk THLE, HESARSRRS, BOL T RENE 1. aeflf, AR
B 3b 32 IE.

£ 5.11 BEMEER LV FHRERK

(1) (2)

Variable Lnpat Lnpat
Dif 0. 1515 0.8370™
(1. 0297) (9. 3267)
AGE -0. 9892 -0. 7259™
(-6.0370) (-9. 1629)
LEV 1. 4675™ 1.2116™
(8.2912) (10. 7269)
ROA 3.6949™ 2.0807
(4. 8798) (8.2232)
Growth -0. 1146 -0. 1002
(1. 1201) (-1.6743)
SUB 8.0194" 11.5034"
(1. 6977) (2. 5524)
_cons 6.8115™ 4. 8609
(12.0736) (17. 3008)
Year fe Yes Yes
Industry fe Yes Yes
N 3863 7643
r2_a 0.2394 0.2134

5.5.3 HIEWERRER R FRMY

ARSCHE R K GE T e 6 T 3R 3 M Ao 4T M (6 43 Fbrte, Kk 4n 4
31 ANTATN. JREREERN b, SRR AMKEI (2022) . FEER (2024) %
N BRIRIE S R o 38 [ 1136 b R) 93 R B SR T b B 25 S Y il (L
FE 55 B B AR AN AR B AR AL PIRR, B H R Rl 5 A R ZE R B AR G
VIR Rl R B B A ORI 22 e, BRI 42 RN IN SR 5.12 s .

# 512 RMIEAT IS KA R, ATRUE e 10T SR % A A )i L AT
WA 74, AR EERENE AT 24 A, 3K — 4347 7% B [ 1) 3 b 45 )
] T AR AR B B AU, A v i B AR S AN BT AL R B EARR AN R . # 513
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RGN Z R R A BRI ZE AL, Al UG e ARFOR SR (97 sh s 4R
RRBEACE LR 4l MUy ERE B R BN 0.8419, BORER A T
TR REOY 0.3116, 7E 1%KF ERZE, S TSR AERARE
BRI A T AL ) 3t b 5 oA S5 25 R IR BN ROR o X LU AR RO B A T A A BOR B 4R
R[] B el [T R BOR DL, AR SRR B R BCE R, 2t
BEAT Fisher 1255, p 1E4 0.000, ACRAE R ERIE, RUHBTEARESE
A&, oS AR EER (W57 M B A ) HliGk i
AREGHT SRR R % o TR, 7] e R ROR S S A 3G b A Bl B2 e
s Ber A E BB SR AE P B, B BT IO REE s AR T 57
2 BARFARBOR S SR, K7 it 7 HSCELSOR QU R E 114 bR,
BE5. e, AT 3¢ 15 EIIRIE.

£ 5.12 BERFEERHEWHHK

il gl S PrE e ATk

RE T s11 i dlEk s12 78000 s13 Gi8URE S IRk s14 % (BR . SHED

Je FLit) SRR Bk s15 ARM I TRIAH] Sl s16 K Bl s17 EIRIAIE A 5 Hilk

. s18 3C# (T3, BEMEE) FHmEIE s19 BRG] Fk s110 4 EY Pk
#&Tﬁ% s &bl s112 HAlflE s113 RFFFREEAFAL s114 &Jm s (PO MBL
! FAZF s115 W5 YR B H 2R fliE ik s116 AR Sk s117 &40 ARH] Ik s118 A il
INTTAVRAE K AZ IR Tl s 119 A6 22 JFORHRIE 2 ) il ik s 120 Al oa2f el s121 2R

e ERIGAEEN T s122 A4 @R EMEEN Tk s123 JBH &G s124

B2t s21 & B HIE L s22. IR s23 BkEE (IR, AUEHIRD MEAbEH
BREER Bl s24 A USSR il s25 THEHL GEAS ) AIHAR H 7B gk s26 {X

AR s27

50



YN 1 e DATSS B < RO 11136 b A b AR G R S 7 7

® 513 HlEWERFEERRIES

(D (2)
Variable Lnpat Lnpat
Dif 0.8419™ 0.3116™
(8.4918) (2.6669)
AGE -0. 9842 -0.4953""
(-10. 2535) (-5.0061)
LEV 1.1795™ 1.7055™
(9. 7242) (12.5728)
ROA 4,1305™ 3.8465™"
(10. 0865) (9.9994)
Growth -0. 0216 -0.2609""
(-0. 2150) (-2.7544)
SUB 3. 7381 11.8671"
(0. 6903) (3.9042)
cons 5.0117™ 4.6697""
(12.8144) (13.0970)
Year fe Yes Yes
Industrv fe Yes Yes
N 6524 6092
r2 a 0.2112 0.1655
A [A] = AG IS P AE 0.000
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6 ARG SBEREN

6.1 fFREEie

)3 M [ B2 5F 1 SO Lk, IR BT AN 2 B 28 By i 24 4 [ i it
W R R PN AR R T LR [ R Bt — b S TH I R R K, AR
2RI R 3G b R = G5 RE 7 0 s R U OO SRR, PRRR
THEE NV B BIETRE /T ViR, RS H Bh B E M LTRSS . e difilig
K By s AR . Ber et IR IR g Lk a GrmmE A e, £ T
B, ARG T HT < R )3 M A MY R BIET R R IE SCER, SRS 0 ARG
MES L T VRN T g, B35 R B [ K < AR 13 i b 352 AR BT 1R e AR 7
it b, DUREZRRAL B 2O B 7 ASCRIER AL A FE B e £ESKAIE
R g4y, GHCERE 2012-2021 AP A Beiili& b BT A w HdE, JER I S
T 2 T AR 280 28 e Rt B 3t AT UG TR, R P T AT MU AT 473 (8 00 ][] g A A Y
BEATHEUE R, SR AT 2R AL A BE Z0 R K R A P AL, 325530 i iR A &t
ITAETERLS:, TR B R A . B el IR R IR BT AR A A . A
Je At e A 1), R AR AR 0 AR B AN R AR L A AN AR E A DA AR AN
BoRE RGN, 5 BT g R il ANV R BB SR K 7 i i, 15
BT FEAS T

S, T IRERIAZR, By e Rl kR B8 2 (e i LA h B R B
Bro AGHR N, XRFAVEAGEMATHEIT =T, Braiti b iia ]
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