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TEEH T E AR TEHE TEEX
%4 R F Inn In( £ W EFHE+1)
WHBELE & R E 6 HI InCE M EE A LA HE+1)
& A 4 # o1 In(KHEFHE-FNHELA LR HE+)
MERE B R A Sub TR A K RN T K
B EE e X R4 Net TR R PG E
4 b FLAE Size InC & ¥ /)
S S Roa AR P
JEAT B E Share A B — KRR
BHREE 2K Age In( 2 5] B & 3L 7 42 14 %0
ikl EC In(EF BEFMFEN3ILFH L)
TP & Lev BRI K~
P& nE CF ZEGE WA A% R BT

3MRBNEE

ORI S A0 0 1 Sk — 000 B0 BOOR B 4 A A A X DL BROAR ST 47 L B 1 R (X A
2022)"% B — E I (R B8 ,2018) )[Rl INF, Sy 17 Jh 4 B3R BF 4 A W05 5 i\ 2 3 okt 2 22 ]
A A T R 1) PSR G R 7 A A 9 2R M T, 22 AT AT R BK R — (2021) A BIFSE A AL TR A% O
it T 7 R T A B 5 A R AR TS — DAY A T RIVER ¢ 30 B RE IF S U X 5 o 1 30T A BT 7
PRSI o ST AR (1) ~(4) 23 BI5GB 5 H~H,, B0 b 315 43 A7 4l Stata16.0.

HI,,., = By, + B, Sub, + > B,Controls, + p, + v, + &, (1)
OI,.., = By + B, Sub, + > B,Controls, + pu, + v, + &, (2)
HI ., = By + B,Sub, + B,Net, ., + B;Sub, X Net, ., + > B,Controls, + p, + v, + &, (3)
OI,.., = B, + B,Sub, + B,Net, ., + B;Sub, x Net, ., + > B,Controls, + p, + v, + &, (4)

Horb, Controls Fm il AL B e FARBENLIRZE T 5 v 73 B 7 A b 8 7 S50 A A5 T8 7 2800
VO . SRS R 5

LR g it
IR TEGE A R ANR 2 s o e R BT 35 1 BB 1Y fe KA S fe/IME TR B AF AR R 22 1, A
HEZE WAL 1.5 72 A7, R WAl B8 B A7 AR AR 22 57 o BURF T & A0 I B9 e R {5 o /IMELHH 25 BOBR

© ARMEALARN : Net = (Eig - Eig,, )/ (Eig,,, ~ Fig,, ), S5 Kig JgRE(E 1t o0
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B WY R AF A AN N A Al 22 8] B9 0 BE AT AR BOR 22 5 0 P Ak 1o o v JEE ) i KA 5 i /MLt AT
RZEW, R WA 2 A 22 50 R W45 5 JEAF A BR 22 57 o 2 B R R 2 S M D A o 7 i {1
TR I 8Os o b 25 A

*2 REHA MBS
TE AR A R £ W /ME 1/4 2 % oL 3/4 7 4 " KA
Inn 369 4.715 1.419 0.000 3.850 4.828 5.652 7.697
HI 369 3.834 1.594 0.000 2.833 3.970 4.905 7.158
ol 369 4.008 1.411 0.000 3.178 4.078 5.063 6.698
Sub 369 3.219 7.486 0.000 0.214 0.705 2.461 45.909
Net 326 0.205 0.221 0.000 0.036 0.115 0.333 0.873
Share 369 36.071 14.530 11.620 24.430 36.490 48.030 70.040
Roa 369 3.969 4.350 -13.304 1.340 3.221 6.131 15.405
Size 369 23.769 1.345 20.965 22.707 23.748 24.806 26.602
Age 369 2.798 0.333 1.792 2.639 2.833 3.045 3.332
EC 369 14.881 0.780 12.605 14.425 14.762 15.319 17.020
Lev 369 52.234 15.994 9.919 42.097 54.984 65.148 78.473
CF 369 0.042 0.054 -0.081 0.008 0.036 0.071 0.192

XoF e it 2B A o T A & BH L R R EAT SR, & B 2013—2020 4E 8], % B L A BBk 94540 4%,
e A8 W ) o 49565 2%, im0 1 & W 1) o B A % W R0 L E 2 52.43% 0 DA A0 1% R Y
HAVENAEEER T A = B A8 A W1 & R o il J2 M PR 7 2% 77 Ml A Vg S [R] 4 R AL 4 45 4F R e
i3 10 AED S B4R 1o I P Al % 4 0 & WL ) 3R A B R R M e o [ A AR L R
e 4351k 98.57% .10.16% . 12.31% .0.25% .0.23% . H1 L o] UL, BEAS Al 1) & B 4 1) 3 22 R LS R
T W T 24 M i B B Sk = T R (EAR SRR E T R L R A 72990 & LA E
T MR 24 7 B AU 48858 2% Fl Ay v Bt A L A o PR BT 2% M & R Y L Dl 66.94%
i TR B R L E A 51.68% , F8 4% e I DR HC R 1 10 45 BV 2R A% i U9 A8 38 R8T o

R R PR GE BE 1 X 94540 2% % R AT BE , I8 1 18 22 o 0.5 >k 1 531 & ) 1 &y ot £ Jg e, B
HIRSE BE K T 0.5 R 8 S A8, /N T 0.5 0 338 A8 o B0 o b & B, HER SE RE K EH N AE B
H LRI A 15244 %% 0 XS8RI A7 11920 22 4ER5 47 B AR W 10 4F BV 2R AL S MK 4R Ak F o AR A L i
S RAER A LR, 5 IR B 78.19% . A SCIN Sy, — % L R B P S 3 R 58 B R, IR &
FIHH A N AR A S 2 15 A7 78 AT th R 3L, R Z € R FHA AR E TR KME, bl
S 3 30 A0 7 I v O T S L X A — R R WA S R Y s R RRT VT A A
e HLA B

2.EEE RN

TE 1A BRS04 5 22 B K R (VIF) AT A5 , & 30 VIF (A 1/ T 10, 36 B 8 A £7 78 ™
HEAZ B\, G IEAT A ARON R FE AL RON 36 A S A 00, 4 SRR W gl T A AR e
[ 5 A5 750 777 R VR A OLS B A A ) . &% 5 %5 Hausman £ 50 J5 & IUAETE B 00 A 2Z 5, v ¢ 1m0
M 61 7 280 g A5 AU R AT [l 0

TR RT AIF 2 I U % 4 M 25 45 GBI s IO o 1) 8 5 3 3 B T 1 R M R 25 R AN SR 3 R . A (1) AY

©  FEA SO 2 2023 45 R 4R, FEAS Ry 2013—2022 4F (14 155 vty 258 A 1l Ml b T 4 W 0T IR A 4 R AR B 1 10 4R R B
Flo I, AR SCEETE T 4547 B 3 /\4F 19 % 1 o 5 (8 % D& R Y L, R 10.16% o
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PR Al A AR B ] [ 5 28007, 65 2R 7S, BORIF 2 0 I 0T Al 2555 BT Y [0 R 40 0.011, 78
5% K 13 O IE 5 9 (2) BE— AP A T BORCER R R B M R R Ak MU A Al R T A R
i, 5 R 7R, BURFIE A AN T 255 87 (9 81 U3 2 5078 109 7K F 1 8350 TE , 3% W BURFIF 42 40 It %F
Al 255 BT A IE [0 20 o M2 2R 5 20 B0y 38 I 1 1 BOUR BIF 2+ W £ 2R 38 " PR R — 2. W) 3L, 45
R 3HHN(3)FNF (4) ATHT, oI 2 75 A F ] A2, BORFIF A b i x84 94 [ 0 2 i)
N AE R W BUR BT AN AT LA S A oMb T R g B BT 5 3, R s H AR B E . R 351(5)
A (6) 7R 1 BUR BIF A A 6T A M 35 388 61 357 64 52 0, G I 0 RF T S A 00t X 32538 8138 #9) [ 1 2 %
L2 2 3 A, SR WU A A 2 e 2 A ol 325 58 A8 17 Y, e s H, 1 A5 B 56k

HEA TR L, A SR IR W A 40 T DUAT R 42 2 Aol Ak T A B & R A 255 B8
AR SRR A (2023) S AE W E ML TR, AR STk — 254 B R DX 43 i o ek BB
5 30 38 A BT, e B BRI 6 A W 0 3 AT AR R o RS R R W, A b 3R AT BUR T R AU, —
7T e o B 23 0, B Aol B0 B i 2 4R T 5 55— O T, Al BT e 2 M, BRI Al 2 K 3 o3
ATF A I s T T 5 308 B BT, o A T A oMb g 3o 8 o A Wt 18 T T g B BIRT , U A ol B SRR B A i T
— B TE o R, B A R R R B SRR AN 5] Al R i R R AIF A A I
HAE— AR T5 18]

%3 H@EEPER
e (1) (2) (3) (4) (5) (6)
L E
Inn Inn HI HI ol ol
St 0.011" 0.011" 0.018™ 0.020" 0.015™ 0.013™
w (2.395) (1.897) (2.710) (2.251) (3.153) (2.789)
o -0.017 -0.011 -0.022"
onare (-1.441) (-0.723) (-2.012)
r 0.036" 0.049" 0.027"
o (2.619) (2.251) (2.021)
i 0.263 0.179 0.319"
e (1.480) (0.877) (1.712)
i 1.076 1.032 1.437
8¢ (0.735) (0.494) (1.145)
e 0.131 0.335 0.063
(0.535) (1.090) (0.275)
. -0.003 -0.002 0.000
“ (-0.432) (-0.248) (0.011)
cF 1.441 1.733 1.133
(1.673) (1.615) (1.143)
% 4.361 -5.816 3.799 -7.650 3.408 -7.879
(30.249) (-1.038) (25.361) (-1.104) (24.183) (-1.487)
N RNl g pod Z 7z = = Z
HEAE 319 319 319 319 319 319
R’ 0.184 0.241 0.031 0.103 0.382 0.434

R R RAE 1% 5% R 10% B K- b S 155 Y S BURAS 6 89 L, R
.S K R MK B IA T AL
P2 KR WA B P TR o BT 45 SR AN 3R 4 Fim o 55 (1) B BR T 4145 56 28 I 45 X6 U BiF & b
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W 5 v I ) T O R 0 T RO 25 R . v SubxNer R -0.098 , FLTE 10% WK F I 3%, 368
A 22 5 R I 45 07 1) 38 5 BRI A W BB 2 1R B O AR B HL R B IE . R 455 (2) 51
B 7R T 23 5 28 I 28 08 BORF AT A 4D I 55 3% 38 B8 5C 28 B9 98 35 RON 25 2R o 52 LI SubXNet 2 80H
~0.073, H7E 5% (/K- b 525, U B A 23 5 28 19 2% 0 1o 81 15 BOR AT 4 s 5 325 30 1 =2 1) 79 5C 3%

R H, A5 B 5k .

* 4 W A AR
) (1) (2)
T E
HI ol
0.036™ 0.025™
Sub
(2.768) (3.197)
0.089 0.051
Net
(0.200) (0.145)
-0.098" -0.073"
SubxNet
(-1.779) (-2.446)
-0.010 -0.022"
Share
(-0.661) (-1.977)
0.050" 0.027"
Roa
(2.386) (2.130)
) 0.153 0.299
Size
(0.728) (1.638)
| 0.424 0.989
& (0.252) (0.993)
0.381 0.096
EC
(1.270) (0.443)
0.000 0.002
Lev
(0.006) (0.242)
1.554 0.996
CF
(1.529) (1.008)
-6.277 -6.843
& R
(-1.003) (-1.382)
ENVESE N g = =
HEARE 319 319
R? 0.117 0.441

AR A Y RON R AR R (ER O R R A 2 50 AR I 45 Y R R R, DA TG U R O AT
I U8 X A ) 00 2% A7 5 A oMb 14 R0 38 T AR ) R R K0, PR I AR SC i Stata Y Margins il 4 15 2 A 7]
A 2x 5% AR I 465 A2 TR BOR IF A b I i b g B B L 3K e QT B4 0 B AR, P 2 3
7N o PR R R Bl 2 s Ak e O AR I 4% R R Y 0 I e R R 1 A RO BE NN SRR 1 B AN, R
R 3R 78 A8 R A o g v e B IR SRR BIF 4 N T e B R BT 3 e B Y 0 B RO, [ I 4 i
T 90% 1 EAF X T8]  piy P2 WA, 25 Aol B SRR A 18] 2 R0 B /N T 0.18 I (it 32 288 i oll 4 A 1)
O BB ELAR T S5 (R AR SORR I 101 2 Al ), BRI 2 40 0 ok £ Ml g ot 6 8 ) 3
PR 280 0 ., AP 7R A AL A 5 DX, 3% T ORI 2 b b 2 0 3 i 5 A ol 19 8 T 6
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YRR AL ) B G BEORT 0,18 I, & 2 vh JC R 35 DX TR], 2 W R BIF kA X Al vl B B BT G B

E S ALE e
005 005}
OF
0
i i
% 005k NS
D )iz
~0.05
~0.10F
_Ols-l 1 1 1 1 1 1 1 1 1 _Ol()j 1 1 1 1 1 1 1 1 1
0 01 02 03 04 05 06 07 08 09 0 01 02 03 04 05 06 07 08 09
REAE 1] £t rpUCEE IR ] fat PG EE
B2 BRSNS B R R 8 i B 3R B3 B A& A X i 5 B 1 BR R

F1 P 3 AT, 2 R AR g AR G BE /N T 0.23 B BRI e b N Xk 2 BT 4 2 BRSO O OE 3
B X T 300 G Al BURF AF & 40 0 2 412 3 G558 R 09 7 o Y RRAE 1) 8 P BE R T 0.69 B (
TR I A M AT 1A bl BERR HLI s T (A BOAR SORR O R0 Aol ) BUR BIF %2 b I X
e 38 BB B 120 PR AN A B, 2 B TR Al BRI R b N 2 0 e T S AR AR )
L FE AT 0.23~0.69 Z ], 2 6 FR 4% X BRI AR I A SR BT 0 06 R I 3 R T

5 L T A5 () 0 265 37 5 A ol ) BT BT 6 AN I 28 RE QP 4 F s o il 22 /s I 45 07, O\ Al
BB B+ - O R IR 1] B ) JC B E R Sl TRk A AR AL 225G A BRI
OS2 B X B 6 4 B0 5 SR T A 3 U DR Ik BRI 2 I U S 8Dl i L A A 7 e (EL B e
R G5 AN, Al B 2 Bl A o BT, B9 R R w0 ) IR 2 O R A B, LR A S A A
o 8 B EHUN B WA HE o X T AZ O A, JEAR B A RSN BE IR, B R AN AE B A
SHURF T 25 A W ) v Bt R8I ) 02 HEAE FHOF AN BT o e Ah, i T A SR AR SCE 19 S ) B Ak g AL
3 32 SCTRME A 2 B4 ), DA T Dk 2 368 B 47

QR

A |
1
1
1

i R s 1o
i
1

------- Fm———————-

1
1
1

i B + rL
1
1
1

: > o2
mEEl  Bbl

B4 FEWLEGE B BT & H G R AE
4. RIEMERE
ARICHEAT T AT — R 50 B R AR VAT 56, L4 - S (o] U A 7 D7 35 | B S0 o 0 R O L A
A L P A R AL PR AR
(L) S [l A T D7 0k o AR SC 3 SR AF 5 (8 FH 2 W) 4 01 50 i 0 it e 7 ik kA 00 2, TC i
Sk 5 A BT I e 3 A, O 1 R B R AR SR REAE DRI, 2 S AR AR R — (2021) Y
R, 2R FH O 300 [l 09 07 0k o A B E R R AT A T IRTIE S5 SR AR 5 51 (1)~ 51 (4) B, BUR BF
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& BEE B EE

BRHEIE HEXBENES WG HRE

AU 0 e S5 T L BB 2 AT I s R, A2 5 R 6 2% 5 AT AT K s 4 52 L T A
BIAE 5% 5 1% B K b3 0 0, 1 BN AR SR A7 A, R TE 25 e i

%5 FHEPAGE T T EEEREENE 7R BEELD
B N ER RS FxLENE R
& (1) (2) (3) (4) (5) (6)
HI o1 HI o1 HI o1
0.051" 0.035™ 0.068" 0.051° 0.025" 0.020™
Sub
(4.866) (4.209) (5.115) (4.903) (1.972) (2.917)
0.694 0.878" ~0.292 0.351
Net
(1.565) (2.617) (-0.756) (0.973)
~0.152" ~0.134" ~0.034 ~0.063"
Sub*Net
(-2.459) (-2.813) (~0.628) (-1.873)
. ~0.009° ~0.011°" ~0.010" ~0.013" ~0.009 ~0.023"
ohare (-1.671) (-2.638) (~1.841) (-3.115) (-0.583) (~1.984)
0.080" 0.029" 0.078" 0.028" 0.050" 0.024°
Roa
(4.137) (1.974) (4.130) (2.008) (2.294) (1.943)
- 0.277" 0.398" 0.279" 0.406™ 0.155 0.308
Size
(3.605) (6.473) (3.682) (6.758) (0.742) (1.673)
| 0.126 0.690™ 0.118 0.640™ 0.919 0.890
8 (0.458) (3.365) (0.433) (3.164) (0.512) (0.826)
0.091 ~0.067 0.081 ~0.072 0.353 0.117
EC
(0.776) (-0.797) (0.692) (-0.855) (1.178) (0.527)
., 0.008 0.001 0.008 0.001 ~0.001 0.001
v (1.231) (0.194) (1.242) (0.198) (~0.129) (0.181)
or 0.232 0.908 0.143 0.918 1.549 1.018
(0.162) (0.825) (0.100) (0.848) (1.490) (1.034)
s ~4.092 -5.905 4114 ~6.100 ~7.069 ~7.103
(-2.295) (~4.565) (-2.324) (~4.808) (~1.090) (-1.413)
HARE 319 319 319 319 319 319
R? 0.038 0.048 0.040 0.051 0.111 0.442

(2) B A o 0 8 5 5o Ay ol B B R O AR IO 2% g sl T ke [ 1 A 0 45 2R A RS A P 7 A R
AR SRS e AR 5% 2 10 2% R AT T A, O Pl T = A I ) T 1 TR AR AR A ol 2 4 R T A A 3 () B AR A
W7 i ol 22 ]2 75 A7 AEBE R, Pl IR PR DG 3R M 2% O T B R A 1) et rho O BE . S5 RNk 5 P A1 (5)
55(6) B , [ 5 45 2R 55 Jif SCHREAS PR A5 — 20, AN R Z AR AE T, 5 (5) v B0 IF A A G 5 4 22 56 2R )
A H IR BOA R o 2 — 25 W A () 2% 0B U AT A A I 6T i b g 5 BRI B4 2 Bk
JO7 AT DA B, 300 2 A ol P R TF A7 A e 2 6 2 00 2% 9 47 1) 3011 SBURE BIF 2 40 I 5 s ol 8 5t 01
SRZ 0 DX I TR A Al WIS A7 7 S 35 X [R]85 285 H SR — B, O R R AR R AL, I 25
REA R

(3) AR REA A0 o AR i ol AF 4 P A7 78 BORF AU T 20 2L AR B8 A TR AN, 5 Sl F
AU 35 R 2 1 0, X 5 Al SE B D0 AT REAT BT I 25 o O i M AR 0 X6 (] U 4 2R A S R
A SCH B BUR AF &AM 2 B REAS J5 Rk LA, 5 SR 3 6 th g (1) ~31] (4) s, 7] DU 3, i As B
AR 5 A S5 HIF AR KR AR A AR SCHF ST 4 SRARTH AL, 45 8 BAT R
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%6 REBRABZEEER T ERERAENRESLELL
REHEARE BHEEE R R
T & (1) (2) (3) (4) (5) (6) (7) (8)
HI ol HI ol HI o1 HI o1
b 0.019™ | 0.013" | 0.036™ | 0025 0.021" 0.014" 0.039" 0.030"™
‘ (2.685) | (2.897) | (3.204) | (3.352) | (2.090) | (2.617) | (25000 | (3.039)
0.034 0.016 0.193 0.181
Net
(0.066) | (0.042) (0.414) | (0.482)
~0.102° | -0.072" -0.105" | -0.094"
Sub*Net
(-1.864) | (-2.382) (-1.708) | (-2.433)
“ 0.006 -0.013 0.008 -0.012 -0.004 ~0.019 -0.003 -0.019
e (0.332) | (-0.967) | (0.416) | (-0.855) | (-0.224) | (-1.520) | (=0.207) | (~1.504)
. 0.047" 0.024° 0.048" 0.025" 0.069° 0.035" 0.067" 0.033
ot (2.104) | (1.747) | (2.251) | (1.870) | (1.952) | (1.707) | (1.936) | (1.668)
g 0.291 0.350° 0.266 0.332° 0.044 0.216 0.059 0.230
e (1464) | (1751 | (1.321) | (1.708) | (0.199) | (1.192) | (0.262) | (1.251)
| 0.889 1.374 0.227 0.910 2.643 2.096 2561 2.023
& (0411) | (1.070) | (0.130) | (0.884) | (1.261) | (1.343) | (1226) | (1.277)
e 0.265 -0.006 0316 0.030 0.626 0.281 0.671 0.321
(0.841) (-0.027) (1.022) (0.141) (1.425) (0.890) (1.561) (1.060)
-0.002 0.001 0.000 0.002 -0.009 ~0.002 -0.008 -0.002
Lev
(-0.246) (0.069) (0.016) (0.295) (-0.941) | (-0.281) | (-0.851) | (-0.205)
or 2.345° 1.612 2.100° 1.438 1.455 0.964 1.398 0.916
(1.830) | (1.381) | (1.687) | (1.239) | (1.257) | (0.905) | (1.264) | (0.865)
N -9.500 -7.861 -8.140 -6.901 | -13.022° | -10.486" | -13.870" | -11.259"
W B
(-1.327) | (-1.470) | (-1.269) | (-1.389) | (-1.995) | (-1.914) | (-2.164) | (-2.097)
/J.E_\_”ﬁ/’ﬂ:‘% B B Bl B Bl j=4 B Bl
[ 7 2% Jr
BAE 298 298 298 298 319 319 319 319
R? 0.130 0.461 0.147 0.469 0.116 0.433 0.133 0.445

(4) 7 ) A2 1 P4 FE AL B . AR SR I S 20 B rp ok P i) A 1 64T T 19 B9 4 R AR PR, O 1 ik —
BB UEAG A5 R AR AN 2 V0 R (2021) PV RF Y B4R A 4 R Y 1% 2R 4R 5% I 1
WHEAT [ JAAE T o E 4 R Ab BRUS BN 45 SR A0k 6 th 31 (5)~ 51 (8) T zi , [l A 25 2R R ke A A8 4k, &5
REA TR

LA 4 36

BT 3 B AE 73 M7 2R T, ORI 5 4 s 368 3o 5% 0 0 [ 5 5 1% 36 2800 i Aol 69 s Tl i B BT . D
W, b T B B RRE AN, R BIE A A T BE S A SR HOBIL 23 T SCSREE , DT fie 2 A ol 1) 5 e
BB o AR SO A S8R AR R B UROR B A 1% 18 S AL & T SO A R A AR B AT R 5

(1) BE VPR B4 A VR IR 36 o 7 SCR AT K BEA (RDspend) A 2 i i 818 5% 5 O3 Bt 72 B2 14
FRBRAZ 8, 2R T A B B ROR I JEE o B DG XU w8 A R 5 % ol i 0 25 U I, A A 7
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BEIUAR B BIH B URAE O PR B AL AR D BEAE A T 3 R S O R B ROR SRR IR R
AR, T LR FH B8 I AR B A 5C XU, DRIk SR FHBIE 22 45 A S B O e 9 A B 1 RLAT 5 2
Mo BIRSERMZER T Fros o ms) () RTRL, BRI A4 BIF A #5652 i 19 A8 T 2 0k 0.007, 78
5% /Kb K8 3500 OE 2 WO OF & kb W 35 0 T A B R A o 310 (2) 2 — 28 R, BU A
S AN 55 BF R B X e B BB A 1 H R B TE 10% /K F B3 O IE 3 B B8 IR ORI AE BUR I &
I AR 2 Al g o i B TR R TR A RO

* 7 B IR AR I A A 1E R A
, (1) (2)
=
RDspend HI
b 0.007™" 0.017°
" (2.101) (1.799)
RDsvend 0.410°
spen (1.803)
-0.002 -0.009
Share
(-0.465) (-0.681)
0.019™ 0.040"
Roa
(2.238) (1.989)
) 0.620™" -0.067
Size
(6.605) (-0.247)
| -0.513 1.330
8¢ (-0.819) (0.664)
0.288™ 0.216
EC
(2.698) (0.798)
0.010" -0.007
Lev
(2.521) (-0.680)
CF 0.871" 1.392
(2.602) (1.318)
" -14.867"" -1.923
& B
(-4.769) (-0.269)
A b /5 i [ E SR R = =
HEARE 369 319
R? 0.842 0.122

(2155 1518 By h A AR TR 36 o AR SOk % KU B2 58 (V) 5 73 Hr Uil G T S (Astention) £ 17 K6
Ko VLTV (2019) M BFFE 48 1, BOUR B & A UG AT DUAR 4 b 9k kb A 23 3896 35 1045 BN 12 0 4y
M A5 S5 DRI A A% [0, 2 A ek 2 5 5% 2 BRBSE SBORT A A9 Aol , PRI 3 495 XU I 45 % oA S 38 BT F 42 P
W B4 45 5 A 338 28R, SR A ol i ORBEAR o KU 8¢ 5 AL R 5 S L ) e 0 BE o SR S W R D 1 R
(2022) 45ty , 73 Ui 2 BT A 17 3 1 A A SR A A AT R g Lk p R A R AT L 2 5
A AL 52 849 73 A B8 7, B8 8 i 1 45 5% 38 78 70 BLAE A Ml BB 195 2 (9 ¥ A AN 5 . O R A ol Y BIF
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Government R&D Subsidies, Social Relationship Networks and the

Quality of Enterprise Innovation
ZHAO Wen,GENG Kai-min, QIU Yu-xia

(School of Management Science and Engineering,Shanxi University of Finance and Economics,Taiyuan,Shanxi,030006,China)
Abstract: Sci-tech self-reliance and self-strengthening at higher levels is an inherent demand for high-quality economic
development. Enterprises are important drivers of technological progress.In order to fully leverage their role as the main
body of innovation, the government has invested huge subsidies to support enterprises in carrying out innovation activities.
Since 2011, China has consistently ranked first in the world in terms of patent applications.Breakthroughs have been made
in some key core technologies, but behind the prosperity of patent technology, there are also innovations such as lack of
application value, and some areas still face technological bottlenecks.With the decline of closed innovation, more and more
companies are choosing open innovation and seeking external resources by embedding social networks to compensate for
the lack of internal innovation resources. Therefore, it is of great significance to explore how government R&D subsidies
affect the quality of enterprise innovation from the perspective of social relationship networks.

This article takes listed companies in the high-end equipment manufacturing industry as research samples.Enterprise
innovations are distinguished into high-quality innovation and ordinary innovation based on the high value invention patent
standards defined by the State Intellectual Property Office.The fixed effects panel regression method was used to examine
the impact of government R&D subsidies on high-quality innovation and ordinary innovation, as well as the moderating
effect of social relationship networks.To further clarify the impact of government R&D subsidies on the quality of enterprise
innovation, this article also conducts heterogeneity analysis from two aspects: property heterogeneity and intellectual
property protection degree.

The research results are as follows: (1) Government R&D subsidies promote high-quality innovation, but they also lead
to ordinary innovation .(2) The social relationship network negatively regulates the relationship between government R&D
subsidies and high-quality and ordinary innovation.For peripheral enterprises, government R&D subsidies have a significant
positive impact on their high-quality and ordinary innovation. As for core enterprises, government R&D subsidies have no
significant impact on their high-quality innovation, but have a negative impact on ordinary innovation.(3) Government R&D
subsidies affect enterprises’ high-quality innovation through resource guarantee effect, while the mediating effect of signal
transmission is not obvious. As for ordinary innovation, government R&D subsidies have significant impact on it through
opportunistic strategies. (4) The impact of government R&D subsidies on the quality of enterprise innovation shows
significant differentiation in terms of the nature of enterprise property rights and the degree of intellectual property
protection.

The contribution of this article lies in: (1) The segmentation effect of government R&D subsidies on enterprise
innovation quality is clarified. This study divides innovation into high-quality innovation and ordinary innovation, and
clarifies the subdivision effects of government R&D subsidies on them from three aspects: resource guarantee, signal
transmission and opportunistic strategies. (2) This paper deconstructs the moderating mechanism of social relationship
networks from three dimensions: resource guarantee, signal transmission and opportunistic strategies. (3) Based on the
dynamic perspective, this study discriminates and defines the connotation of innovation quality from the relationship
between technological value and economic value, and measures the innovation quality of enterprises on the basis of
improving the evaluation criteria of high-value invention patents proposed by the State Intellectual Property Office , which is
a useful supplement to the existing research.
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innovation
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