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PEEFERIREN . Maskus Fll Penubarti (1995) ) 32 B2 1 3 11 [0 5 8148 77 A A
Pt O R S B, e X R R 4 SR T 3 SRR AT 8 T 0N
SR [ 1 0= AR 3 2 BT 2% 28 B A Al 1) oAb R e o 2 ) o R IR B IR &R
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(1) BIRY 172, ATRER T4 oAb (2 AR IR A [RIIE, el 1 4% 4 4 k™
FARAFIK -2 52 %58 Al FE B 4
AU, A B T S 3 Ak A R PR AR B 15 2 5IE

B
o

F2 RAIAFARP RS Al E BRL B 200

Wi, LEEE (1) — (6) FUATLIAH, Mg s

. (D) (2) (3) (4) (5) (6) (7)
LN
- T Tobit | TAIHR Tobit | Ti#R Tobit | Wik Tobit | [ Tobit | T Tobit | Witk Fe
. 0.0158 " 0.0078 | 0.0046 **
IPR index
(0.003) (0.004) (0.002)
0. 0010 ***
IPR1
(0.000)
0.0014 ***
IPR2
(0.000)
0.2392 "
IPR3
(0.088)
0.0178
IPR4
(0.048)
0.0016* 0.0016* 0.0016 " 0. 0020 ** 0.0019 ** 0.0015* | 0.0007
R&Dintensity
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.000)
Fi 0.0143" 0.0145 ™ 0.0143" 0.0141" 0.0143" 0.0134* | 0.0035
inance
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007) (0.004)
SOE -0.0499 | —-0.0509 | -0.0509 ** | -0.0517 """ | -0.0531"" -0. 0337 " -0. 0120 ™*
) (0.009) (0.009) (0.009) (0.009) (0.009) (0.010) (0.006)
0. 0408 *** 0.0408 | 0.0407 *** 0.0411 " 0. 0410 *** 0. 0406 *| 0.0104 ***
Ln( employee)
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.002)
Ln(assel) -0.0077" -0.0076" | —-0.0075" -0.0076 " -0.0075" -0.0069 * | —0.0018
n( asse
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.002)
Ln(age) -0.0829*"| —-0.0829 | -0.0832™" | -0.0828 " | —0.0836"" -0. 0794 " 0. 0292 **
n( age
° (0.015) (0.015) (0.015) (0.016) (0.016) (0.016) (0.013)
ROA -0.0007 ***|  -0.0007 | —-0.0007 ** | -0.0007*** | —0.0007 ** -0. 0008 ***| =0. 0004 **
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) | (0.000)
/AT = = = = b= b= =
Mk b= b= b= b= b= b= =
“h = 2
left—censored 9435 9435 9435 9435 9435 9435
Observations 18 606 18 606 18 606 18 606 18 606 18 606 18 606
Wald chi2 test | 1 191. 32" | 1185.88* | 1180.77 " | 1166.90 " | 1159.75"" | 1358.98 "
Log likelihood | -1 498. 95 -1501.59 -1504.29 -1509. 13 -1512.76 -1424.26
Rho 0.754 0. 754 0. 754 0. 756 0.757 0. 744
F test w. 1. t. e e - - e e
.| 1.0e+04 ™" | 1.0e+04 ™" | 1.0e+04 ™" | 1. 1e+04 ™ | 1. 1le+04 ™" 1. 0e+04~
pooled Tobit
R? 0. 0248
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W FEBRACTEARAUL s AR e, ATRES 2 B R T35 55 HoApt shpLA 2
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AR SCR P T AR [P R 000 A R F R R AT 010, SR SR 2 5 (7) 41, TRk
B, oI JER TR Tobit AR 2 A1 A 8] 2 AL MR, s DX RR™ AL AR AP 2 4
K R B R ENIE

73N, MR AR AP -5 Al FE B A 2 1) T EAFEAE i S 1] DAL AR 5 LS ) P A
Al AR AR TR, —FRARXESZ B Bl Y52, (HA SO
P RS RS 1 WS BT SR T A, LARRR AT RERg N A, S5 25R L3R 3 4R
(1) — (5) 3, ATLABURR AR Fa s i SR BN B B MRt A R, SRS R
BAGE . AU, ASGER SIS HRRSG GMM 1 15, WR3 % (6) 41,
g5 Loy, JCIe R AR A AR A R 2 S A AR AR Y | 25 R LA At

®3 WRAMIRFRERP SV ERL I (TR

. (1) (2) (3) (4) (5) (6)
B N
- bR Tobit | EIBZ Tobit | MR Tobit | B Tobit | WHR Tobit | ZZ4 GMM
0.0130 ™ 0. 0496 *
IPR index
(0.003) (0.023)
0. 0008 ***
IPR1
(0.000)
0.0014 **
IPR2
(0.000)
0.2742 ™
IPR3
(0.097)
-0.0738
IPR4
(0.051)
PR = = = = 2= =
. 0. 3960 **
L. Internation
(0.075)
0. 1049 ***
1.2. Internation
(0.039)
1l A5y = 2= = = 2= =
left—censored | 7757 7757 7757 7757 7757
RURIIEER 15 605 15 605 15 605 15 605 15 605 10 636

T RS ObRIEZE ™ 7 AR 1%, 5% BEMEKE,

(Z) Faif AR 5T 4 b B FRACAY 7 L) e 3
TSRO Al BRAC B AL, AR SO0 5 AR A AR 4
SAPBIHRE S . R AR S AL BT LRSS B, AR R AR
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X BIHTRE S R RE S LB, SEITSE I X Al 9 PRk, B2
W4, Hrp, 5 (1) FEAMSSEB LR, 58 (2). (3) FHREKIMARIN™
B ZEA TR bR SRIHTRE S . MU 2RI B3, 55 (4) SRR A P A~38 B
T, 2565 (2) FURSE (4) B, aTLLE AR S A AT RE 1 1028 B
ZERE N (B33 9-0.0809, —0.0847, P<0.01), 3B X JIH = AL AF- 3 BH A5
T A ATERE S R EFR KR, ST, Bk 2 WARRIRUE, FTRERY R
PR, 3 DOHTR AR K 5 A AH e %A SC A DT ED, RS X i ™=
RS2 A R 430 2 Al 9 [ PR Ak AR, (B TR0 RE 1 i Ak i 75
H DX TR AR K AR A R 2 O AR =AU B oK, SRR AT AR A
R RS IR AL Z [ 27 S TS TC, ST Al EBR ALK A, sl il
WARM S, W (3) FIFEE (4) ISR, nTLUE AR RZE SRR Al
AR 2R Z R3S H IR B E IE, SHUH—8, Bk 3 M EIKAE, Ui X kiR
PR R I B R A BT, S T A EPR KT

&4 ML S

A hE (1) (2) (3) (4)
. 0. 0159 *** 0.0180 ™" 0.0137 *** 0.0158 "
IPRindex
(0.003) (0.003) (0.003) (0.003)
. . -0. 0030 0.8711 ™" -0. 0053 0.9097 ***
mnovation
(0.029) (0.324) (0.029) (0.324)
. 0.0143 " 0.0141" -0. 0859 -0. 0963 *
Finance
(0.007) (0.007) (0.056) (0.056)
IPRindexXInnovation ~0. 0809 0. 0847
(0.030) (0.030)
IPRindexxFinancé 0. 0104 0- 0115
(0.006) (0.006)
A = = = =
G/l MK 2 e i P
Wald chi2 1191.33** 1198.28 " 1194. 46 1202.07 "
SLIE 18 606 18 606 18 606 18 606
left—censored 9435 9435 9435 9435

T AT ORI B D RIFRIR 1% 5% H 10% 89 BEVEKF

(m) #=—F oM

1. TR A ) 5 e A B

FRIEFEA A A A i 22 57, BHR 530 B il AR EA Ak, 370k
AT, BAARGRWEL S, H, %8 (1) SEREAME, 5 (2) 238 EA 4
v, TR, M X A= AR AP 25 G e dn e A il o IE (B=0.0025) {HR
B, EAEEA MRS E HIE (B=0.0136, P<0.01), BIHEE = FAR 4
AP B4 0 B Al i A s A B A S E T, ARG B Al 8 25k
YERIEABIE  PTREAYIRDE: , M X AR = BLRA BE s sk, Al A £ A XU
AR, A BTN b3 R S AR R At s Bt i v ) &, AR,
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AREH, FT7 R, ¥R E, SRS AN K WO A AT
o DRI BRI RSP, A B T RO T3, (R BER AT, FRIREE 5 K
A, PSRN, BEAREA L A S B SEIROCS, XM O IO
RSP A BURAE FHRRARR , EASR0PR= A AR P 36T [ A5 il [ B A A 52 i S AN LA

R5 SHEARMET (Tobit HE)

(n

(2)

3

(4)

(5)

ViiB=X
- A Al EEA R R i P
i 0. 0025 0. 0136 ™ 0.0128 ™ -0.0300* 0. 0041
IPR index
(0.006) (0.005) (0.004) (0.016) (0.013)
0. 0.0136 0.
SOE 0. 0628 0. 0729
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How Does Intellectual Property Rights Protection
Affect Firm’s Internationalization
— Evidence from Chinese Listed Companies
SHI Lijing HONG Junjie

Abstract. Taking resource-based view and institution-based view as theoretical
basis, this paper examined how intellectual property protection of the home country
affected firm’s internationalization by using a sample of Chinese listed companies from
2004 to 2015. The empirical results show that intellectual property protection of the home
country has a positive impact on firm’s internationalization. Innovation and financial con-
straints are the main channels through which home IPR protection affects corporate inter-
nationalization. In addition, the effects of home intellectual property protection depend on
the ownership types and location of enterprises. Our studies have important enlightenment
for understanding the role of home intellectual property protection in firms’ internationali-
zation process, accelerating the building of a powerful intellectual property nation, and
developing an open economy at a higher level.

Keywords: Protection of Intellectual Property Rights; Internationalization;

Listed Companies
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