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W R PR AR Al 2895 8801 55 M)
— R T REE R BAATE b £ d oy 5 %
X B, sk—F, sKHEDRE
CRACHZ Ko MRS, (5 K 116025)

HE. KIOAHEIA AL A B A, LI 2008—2018 F P K43 B R L 4
WAEHBFRATE, ATMOF 0 EREAGEZER T AL BERLS S 28 45800
*E, Wi TRHEMELBFLELLZEHAELEZPHPNER, HARAERR
T, FPABEFE S Bt b b2 T g LA Emeg A, Jf BiX A @R R A
Hpjatk, #t—F s LI, 42 BH ARAT LB 2 b A b 49 BF LB FRALAT A 3 Ak 2
TN HMEIREE, 2R AL BIRLE N 1~3 F A AR5 E G a8 3t 1F
Ay A5 B ARAT LRS- b 4> W 6 K E R st 4 b 228 4R 3 S B A A 3] I 0y
EGHR, SFEAMAL ARG 1~2 F A LA EG ek ER, Auhl b ibie
W, B E PR A A 494 #7E BRI b e BB gk,

XEEE . ATA AL, 2845, 414; PSM-DID

[HESHES] F740 [XEFRIZEE] A [XE4HS] 1002-4034(2022)05-0138-19

5l

BEE ERACR AW, Al A8 BE T AU R Al AE R 2 BRI 3 Hh 3k
BOE AR TR, ISR i R0 5a 4 TR G bR . (I, FRE
PR BRI AP TR ER, ST QDETRE T . B AL Al
FEMRAEARAH R R OO B 5 [ A SCHE , 1Ry R A K SR R 1T 371,
2021 AEFR [ F N AT A TT S0 2.79 TTALTE, K 14. 2%, 1642 BRETH 8 Kb
e, BREHEZ S 12 67, BN ACOCT R s At B A 08 E K, A7fE AR

i

(ks H] 2022-04-16

[RAWH] LT8R 2034 « 3 EAE SR A B E B b0 28 5 5008 S iF 787
(L19BJY020)

[fEHRIA] XIFE (1983— ), &, LTERIEN, RICMZEKFEIRZT RS a8z, W14 S0,
I FPRR XA YT, K—F (1999— ), FB, BEATER A, KRILMZ IR
GTR G F LI A, B, BB S SR (1995— ), Zr, BREMIA, &Kt
W22 2 E PR T 52 5 2 e i s A, B9 dr 1. PR S
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GUIRI AL, TERAEE . Tl AN cE | RAR A B s FAR 1 RN
Bl D& rm, REN TS A, s, ok E LY E B R E I &
Al Y E R G AR E PR, Ak REAS R kIR Kty , SR
B S A0ET ., VR AT RN R BRI, 5 B AR =T E R &
BrRAbi 30 e TG BRI AT, PR, SARREZFAML, TE G B AR 7 E R
S E AW R /e N VAR € SO i ot L B N3 1 B I 0 N O 1 s W
WA E BRI [ B el | RN BE S A O, B aR A R & AR R
71, AKX AN B A A Ry, S — 20 TR B i A 2 BRA T 0 4% 1) L R . TR
—fF B ARSIt <t X" WE AR, A E M ST R LA BRI A
BRATJCH A, 4R [ B ARKE

KEB I BFAR Lol i PR AW e IS | . HARSEBHA
RIRMEZR, NF 1R, BE 2020 45, TCL AW & 7e A0 N 42 4
W A&ty , 2020 4 TCL R A H AR NG R 8 156 N, BEEH ARk 65.43 47T,
Al AR E AN e AR W R A ES EE R B AR A VEN 70, DA A
RIS, FTREARTE B AR EE 22, Nk 2 B, FRIEME B HoAR A i It
WS M R MU SRR B Al 7T AR S A PN AN AR BRAR Al JIr 75 i B3
Jiti . FEARNA BEHMIF KA SR AL BT B & R S A, INTTiTHEsh A B
KRR TH, fEfF B Sinde s, R, S5EEM, B L5
PSSR T B A5 A, A0 28 W R AR 2 AR Al 3 BB AR B 5 1% 32 22 =X
Z—

F1 RERRMEFEERARLHAUBEIMILING

Al R BB KL

ARAE B [

{7 LA K, fEE

fHAHL T HA, kHE

5177 ety fiF =%, BTN

ZRERAEH R, gk, fEE

I fEve, #EE, fEE, SeE, B

TCL % S, Wz, BRA, BE, Fmd, EE

TR AR AR ARG TR

OF % EBRA R AT IR A2 E R (Cantwell, 1999) , 284l 76 tH 51 B P9 IS BF 2 LB 46
3, KAk B BB S AGE B W EARRS, DU S R SR e BRI et (ZEAEAE, 2020),
AR AT A E PR ERTr SRR EARG2E, AP RAM . BORBRE . BE R IR LS S AT A
U (B RS, 2008) , AT [ B Al i 13 04 5 2R LI AT & LM (Tt it 45, 2020) . AL, 4R
Bl ny AL B ERAE AR SCRYSSUERIT 20K 5 [ O I 2 B 2 S ¥ AT R LA R S £l AT T Bk [ B Ak
80,
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F2 RERRMFEERARLTRUNBEEHLESERRL

gl AR PRERE, HAAMEEH
TR E A 55 Intel & FEHE T BT — UL — &L
e 55 RO Rl i 2 T T 5 T R 9 T S
e ) NN E AN U SR (RIS
WAESE AT LS 3D B/ T Mantis Vision Lid. 2517 S-S VE ML
PN 5T AH DATALOGIC 2 Rl & 3T Hms AR
[ 7 & 3 SR A VR R IR 55 8™ &
P T 52 E ZREUR S | A A A= E R B B AT H AR G 1
TCL £ 55 BRI I TR 55 I R0 — AR Rl R

BURRR . ARG Aol AR AR G BB A

KT MGIMIRMAGBESL B, ENSFEE N AT TOF5, i
AR A S5 KB (BT 4%, 2010) . INREARRE SHE AT (R0 E AR
M, 2018) . MR Uik A 45 3B B A9 F1 iR AR (Inkpen F1 Tsang, 2005; Bk 5,
2020) DK SeIAIRR 5 %58 (Rabbiosi F1 Santangelo, 2013), XU6hl R A&
e 5 Ak I BIHTRE 1, R, DER BB RS A SERTH T kA ESHe O X
TR A A ST 1A X — R, R, ASCHBRBTEA LU N LI . S—, DIAESCHRE
LA 1] 3 BT I PR AT A b QT BT s, AR SO Tl &8 Sk 2
T ST, R SR & B Al 208 SSUE i B SE R S L 55—, A SOl
AN BB R & EPR LS b 2B SO R B PR B R AER, DA &
FEBRAL AT Tl 288 SO R e Sl QU G sk A 1% %, S =, AT Bl
O EVECE 0 ) 5 9 DG E ) A% 25 YA O S R T B Ak % il 48 B SR R
My, XS T RS Al Ak ) Bak 2E 5, HE hERR LR 56 T & [ PR AE XS AN
Rl Aol 1) S B P S

— . SCHRZRIE SALEL A

(—) X#kszik

KFEEPRMES A SEMEE, EEA WL, —Ha¥sE s,
kit A E PR 2 B s Ak MR Sk, Li A1 Xie (2016) HIBFFRRMT, 4l
SN R S A R T8 i Al R AR IR, IR VS M R AL ] BE 0w A% 34 A1)
BRIR, RAGHFTESC (2014) RHZEBIBR T, KA EIFWITH
SR HAR R A R AR B AR T, BB ARBIH S, st
B ARE AR B, Iwasa fil Odagivi (2014) B9BFSE B, WEA EFRAEXTERELS A%
F = U AETE BB R, w7 954 (2019) 38 3o 3% [ [ BR Tl 1 Y 2 1) 45
WFEER TS, R BB R AT st m Al B ek, B 7E 7R 36 E it
SR A BRI [ B W SCRE T 4R R S R A B S B AT R Ak BB S i A
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HAEH ., —BaFE I, SR E PRl SR BT S50, Asakawa
(2001) INHy, SRR LK 0l BEAIE K T AN A B B Do FH A5 [l R, 03 T 4l
R B AR BB RSCR A A R AR T, Argyres Fl Silverman (2004 ) {if
TAbAFFEEr (IR1) AR, KIS &3 & T 50 & PR AH 2 N 28 5
WA, AT 3004 5 . Singh (2008) AUBFFEERM, ZM B0 & B0 2
[E] ) 6 RN N R 5 A A TR 885 DX T & 336 Bl 2 6 il () BB 8™ A= 47 1) 1)
R, ZEMERIS AR (2019) 5, REEAEE L E R RS, “AMRES
B AR R T Ak A2 ST R AT, FRAR T Ak A Sk,

KT BIH 5 28 S0, B BT 515 T R0H B A REIH7= H P A
AT T 08, ET OB AR, Schimke 1 Brenner (2014) 3@ X} 1 000 ZEKK
T Al HE AT 0 5, 2 IRBIE 2 48 A i olb 8 85 HL A JE A1 52, Jaisinghani
(2016) H:T 2005—2014 4F 55 FEENEE I 25,0 b w7 Aol ikt & 30ED B2 i 24 Ml 4>
M B & R EE AR T Al 228 S B T, O HL7E 5 TR ISR 1Y) 28R R D 48 B
(B e BB IS R) B, X250 ieasdE, £ (2021) DIFKRE L
MEEMAFEA, ERATHHRA ST MEES, T Him, ik
HHANEEE (2019) DIFRE 2 766 ZK L HARHWFFRAEA, BF58 R 11 L R 35 5L
X AR E LA SRR I s2mm, st (2015) DAIRE &0 R AT
Phfle CHREA K36 & 3 & A1) g B0 BT+ T )l & E S8, Pandit 55
(2011) DAEBH AR AT RS, R L FIECRARBE ARG ™ 1, SRS
SR B REOT AL 2B S A B A RURE , J ELS R R AR s i HL A RS
JlESE (2012) MERIRECE 5 5 A 7 o R AT 30IE, 45 SR R IR R Al
BRI B 2 R HA BRI

MNEA BT E, W& E R A2 60 il i ) 3 57 8%0™ A 38 0E 58 6 i 52
T Ak A A M2 it — A5 b B 2B SRl A= s, R, i &k R BR AL AT R 2>
XL LB B AR, A SCHRRCER A TP AR AT S iF & [ B Al ) £l
BHT S 52 0 LA R A b B X Ak 2B S e, A SCERIIF ST iF & [ B Ak
& BESZ MR, WA E RS A28 G730 A A m A fF
LoaTIoe

(=) M HH7

BIFTEA RIS T SR A BANE T B (BE %, 2018), B2k
SRR T T SR AR RE T e 4 D0 0 G (BRB405F, 2010) . S5 G HTSCHY
SCERFREE O] LA, Al AT A [ B fb 23 38 o s i il ) A ik, x4l i)
LB GO R

—J7 I, A AR R E PR T RE SR T MBI STRL . AR TE AR E A Y
HRAEAAA A 225, AR ARSI IR LA, Alb v] DA A2 ok A AR [ 9 TR A
i, PRI AR, St b e s, H—, TR AN
1, WA [ PRl o A Aol S IR A Mtk A B 4538 [ T 2 RIS, it 5 4R E [
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FASRARY | WER AU LL SR N RS, Ailb T L2 ) 4 [ i et BoR, et
LA A BT (BEERZETE, 2021), H T, TR ANA, @i
SR IMIT A ARG 5B w IR ZR LA L SR A R 4 iSO A LR A P R AR
Ci R Vo1 RS RS/ B S S N (1 B o5/ S AN BN 1 5 AN i o el
Srgtem (TEREURIEIE, 2018) o Pk, Ak powt & = PR AL 1 3l n] BE 2™ A=
W, XL A BB SR A BB

37, AR FE PR ] RS R A BB Bk, Al AR HEE MBS AT
KM AEAE TG BT I R AT, S EOREA R A BEAS B 23U A A DB AR )
e, HWER PR S e Ao e AR, 5 5 B ARG T T [ B ok 19
BIFSEL, AU EPRESmimGl T st ., H—, ETAHRES
P, il B 22 5 NSO 22 S AR SN A ol 18 A E A [R] IR 1 Ao lb AR AR A [
RSN RXERE , I T AT A EPR AR A, BEIR T AT A PR RRCR, S T A
WATH SRR T (FMEFARRYE, 2020) , K, JETHPBIERS A, #AMT A
PDUBAEAE SR FlA E B R BE RS, B A7 B A BB A i 2 S8 1 A8 B ) DRI ME LA B
FIPREE S BOMERE , X TCEERS I T AV A, SRR A L B AN B Al B Tl
RIRPHTSRL, F BRI AADIT ST (Hsu 55, 2015) 0 Bk, Aol ay#kA
PRALTs St A AT RE S SR TP A8 A, BETTREAR Ak A BB 588

BRI DL IH B W AOKF IR, fARE S R A i, X T
FEA A EOR SR, Al A — B0 AT BR, AR I 2 A WAL R R
R, ARRAEHEIRI T 58 S BUS RIFRZE ST BB STs R 25 T
XA B SR R Ho—, RIS T 2 fd s Al iy 27, F
A2 BEAR L 2 E BT FE T, At AT BB S S A B Tl 5 1AGH ™ dh MU AR,
Ay B R YB3 (Castellani 55, 2016) o 27 AR 4 = FEAIR T All (9 4
WA, SRR ML AE R S 26 AF B Al U= 2 B =l Bk T Al 2B Sum)
Tt K=, AU S T g ik A i g3y, SRR T 10 228 51
Ao AL LA TR PR TR R TEORTIME, (AR Al e 7= b T 3 v A 2B W o3
Wi T AL, w7 A E SR R (B, 2018)

T LRHLBE BT, A SCE T A E PR AL R Al 22 ST AL I (W
K1), sh—2, ASCRIATF BRI E

AMERIRA

il
b PR
g

B St 5%

RSB

SIS B

B 1 SRR ERML IS 2 E SRS

R PR B
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Bt 1 Ak T A [ B fb 23 X6 il ) 878 B8 A 5

it 2 Ak BT & Pl 2338 s i Al BB Besk, 2 i s w4l i 22
TV

TN, LA 2 ST B AR AN B Al 48 SRR I S R R, B 2D RN
(2013) f#iFH 2006—2010 4FF [E 53 K bl 6] A AR B, UESEAF 2 B AT Al
AR ENL R R AFLE G I, R ARK 1 ~3 4, BF RS AXT Al 8l A i
REFETHRABAEH], Sahar % (2014) Xf 2003—2008 4 86 ZE At ) L i il 1
B TR, 255 BRI & SR AR R A 2 B A VR, R
VUAEA 5 Fcom i e . XA R4E (2018) LA 2006—2016 4EF& E i 23 7l MWk
FEA, B R B R AT T S Ml e 2 B S BAA TR sE e, I HAF AR A
XL T 37 (8 5 4008 S s oA B 3 W S /E A, Emst (2001) & F
1984—1992 AEFE FEHLIR T Al B, 2 B 5 1 775 1 61 P %) & R v o 0 4
WA B SE A A S 2 U S P, 3R 2 2~ 3 4F, JF HLRRUN Y & 1 B 3 1 X 2275 57
B BRG] T 5

VAN AR 8 AR GE [ S5 AN 257 BUXREON | 7= A 3 g 3 R i, HAi AR TE
FEAE ML FHEEAA . FOARBER U S R R S50 sh 75 Bt a] X A5HF
K EFRAEX T QS s A e e, J3ah, A BE A R R I
e 2B RE S o 2B Sk, RAAFEORG RN, Fedd =, A Resciiil
ZESTHNEER (Huang 5%, 2016) , BEAL, WFAFEA MBI SBF 5 24 14k At
FHEMEERA, AT Y HLESRTT (90 A S, 2019), KL, #
REGH XAy 28 G A e et . 25 b, R EBRAEXT Tl 2858 G801
SN O] REAFAE— 2 WG 1, AN SO RRR SR Ui AL 45

B 3 Ak A & B fl %o 22785 B A S e A7 T I 3500

= BUTTE SRR R

(—) BAZRZE
AR E B R E BT Ak 28 B S a2, ik S TR E BR AL
FEASZ SNSRI ZEIrIE N . o T SSUERFE e A S B 25 (), A 125 21
CEERR, A SOl ) 7553 DU BE 7725 ( Propensity Score Matching, PSM) R4 il 4>
WA R EFRE (frd) BNEME, BARUL, Ak 26 3170 & B PR R A
KA.
PSM(Z)=Pr[FRD =11 Z] =E[FRD | Z] (1)
X (D) o, Z A EEHTHREBREEmR R R, PSM R4l # 1 T0E&
FE Rl 09 HE R A SCAS M BEAL (nsize ) . B 7= 4 R (assetr) . A2 4F 1
(Inage) S5ZAHRPRXWT A EIBRALR) B FEEEIA TN . A SCHAT U N A 4b BEAH Sy
2013—2018 AE B AT i 2 44l , H | Wik A7 it & W PRk 9 53 i Aall, X HRZH
2012—2018 AFIRZA R THE A FEBRAL I Al , 7 2012 4F B %) 2 2013—2018 4F
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YT & B PR LR AT IC RS, 4058 3 Bor, AHHCPCECHT, DERCS AAb B
FIXTRRLHAE N AFE WS (Inage) . MEEREL (Insize) | F= M 5% (asset_ratio) ., 41
HTCAY (slack) MHRAUEEFE (share_con) 25T RME TR, 4% VS B A8 & bk 4E
ZMAXHEI B E/NT 10% ., W AR/, p EARK, FRIAVCHECS b P2 it IE
ZHAE 2012 AE AT AR i EARAEAE S 25 5, VRRE I SE R RAT .

®3 IEMEENLEEENBIRFE

_— IEEH (U) FiE IRz T4 V(T)/
&3
ERE (W | g | MEA |REAEE GE : pt_ | VO
U 2.496 8 2.553 4 -16.4 -1.05 0.296 0.91
Inage 62.2
M 2.496 8 2.475 4 6.2 0.34 0.736 1. 14
. U 21.172 0 | 21.020 0 17.5 1. 14 0. 257 1.05
Insize 64.2
M 21.1720 | 21.1180 6.3 0.32 0.752 0.97
U 0.276 2 0.262 1 8.2 0.54 0.592 1. 06
assetr 92.2
M 0.276 2 0.275'1 0.6 0.03 0.974 0.96
U 2.640 7 3.428 5 -19.3 -1.09 0.277 0.30"
slack 97.3
M 2.640 7 2.661 7 -0.5 -0. 04 0. 966 1.41
U 0.617 4 0.615 1 1.6 0.10 0.919 1.03
share_con 40.3
M 0.617 4 0.616 0 0.9 0.05 0. 963 0.91

BRI . MR statal 5 THEHE]

ZVCEAN R RS B AL BREH A, A B IR & treated = 1, ZEVCELAL PR S 3RAT
FXF BRI A, 4> treated =0, [RIR, BB REIIASE ¢, (=1 FR0FULER
IE AL, 1=0 FoRl b Ttk B b2 T 4EGy . #okh, AR A EES
X,, BIEWHENTTEAR (resr) . AR (Inage) . AL (Insize) . 5577 17145
K (assetr) ., FEMEAK: (exper) . WEEHBA (rdr) M EHBAL (state) , T
Bfise, A SCRHARHEAS 22 A TR B B E T

¥, =By * Bitreated, + B,t, + Bsireated, X t, + a,resr, + a,lnage, + (2)

aslnsize, + ayassetr, + agexper, + agrdr + a,state + g,

X (2) W, y, Fomdll i 78 R 2B SR, X (2) Al X7

A (treated=0) FEATHF & E BRALTT G 0 1AL 2838 S o 3l & B, 1 B, +
B,, XA S EGRUZER N B, X—2=F T NHERR T 0 & [F BR 152

W, Al B STAF R T E S X TP (treated=1) , FEFTHIR
PR AR AR Oy B9 Al Z8 BBV B By +B, HI By +B,+B,+B5, RILALIRAL il 28
BTN By 4B 0 X —ZE 5 T #2253 B, St AT Wk [ B Ak 14 52 T
Bso MM, ARFRZH Al 28 GrU S A 20 FRAL Al 2 B i ik, il 15 38 47
B I B AR Aol 22 8 SR R 8L By, ARER AL AE 2 [ B A 7 sl HL 2238 B3k
AR, IR RO IERE, 7m0 BRZE A\ e A7 BIF 5 FE P AR i 1 il 2275 5t
B, BEE TAEERN, feZ, SHIERBO TS, ULVIAE L A AT A [ PR
WBARTHAM E SR, F35h, ASGEEER] T XN AR 00
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(=) TEEELEHERR

A 2 SRR A SRR B BT RS R B IV 45 6 e Al e A
WY B SRk, Wik, 7884850 A BT R IEal b, 2 SCIUR B W 7= v A 1 R
(ROA) | ™ INE5% (ROE) MG~ (ROT) fir i 28 530, &
e A R R B AL R R T B AR bR 2 —, SR ARBU R I E 1 Al
FEPEE R RE I EEREL, R 2 AP, FE 2008—2018 4F, A b ST AR A E
B L B A b P S 58 7= v R 23R 1 A SEA T A PR AR ) Aol , kB S e T SEA T
L B fh P Aol 14 7 R R R 5, Al A5 B AR T 350

A
0.08

0.07

/‘\A
0.06 // N /\L
005 ../// e A
0.04 \‘/W
0:03 \
0.02 \

0.01

NS

0 T T T T T T T T T T t
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Ay
—A— FR R AR —0— R IE PR AL
B2 2008—2018 FH#HEMRE S HA Ll i 235 7= % 7l i 2=
BORRIR AR AR Al A A5 AR S R B

treated . t F treatedxt 7= /R L O RS/, Hod, BV E reated Frn A
W2 AT R PR Al s B4R & ¢ o Al db Tk & B PR AL il S 40
treatedxt “H treated F t FIAC T IR , treated Xt LT 1 T/ & BEERALAS E AT &
FEBR GG AT, treatedxt 55T 0 Fon WF A 1 R Ak A M 78 #E 17 BIF 2 1] B Ak i 1) 4
By, BORWT A E B AL FE AT 0 & FE PRAE AT IS 56000 treated xt 1 AL By 278 3C
EROCTENXE, B, KT 0 UKWt K EPREER T T Mk 2B 550, B, /D
T 0 ARFRM IR FEBREFEAR T Ml 2 E S8, I — %O R AR i iR R B
b (fid), GRHAT THERERRE, W2y “17, BWH “0”,

AP AR N BISUL, SHEEIRSE (2014) KFEMAIARRYE (2016)
BESE, ASAEHLR I E (Inpatent) KM BIHSTA, LhEEA L AIHT 851
TENER bR 5 b 2B ST B A .t TR rh A RS R m i &
HILA], AR & BRSBTS AT L], i, ASGAEH] &%
FlHig i (Ini_patent) KL F W FE, 1E A EIH SR ) — i w6 5,
SRS 025 2 A R BTRL, B ORPLER S B RS g Pk
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HE—2, ASCEE T HAM AT e A 2 E SRR R, O AE AN EAR
(resr) . AMVAFHE (Inage) . M ELAL (Insize) . W= MR (asserr) . EPR{EZ
5 (exper) . WFEBA (rdr) MEA KA (state), F2 PR ES T 0E 4
s,

R4 TEMBESIT

TE TR HAE #E PRiEE H/ME BAE
ROA ST R 3168 0.047 876 | 0.071 848 | —0.964 971 | 0.382 664
ROE VBT IR B 2R 3167 0. 062 600 0.413 692 | -21.998 010 | 0. 883 385
ROT igaeird B3 3168 0. 057 695 0.074 083 | —0.818 549 | 0.437 485
frd & E bRk 3582 0.221 664 0.415 424 0.000 000 | 1. 000 000
Inpatent LZLT s 2 769 2.895 511 1.577 783 0.000 000 | 9.222 960
Ini_ patent R ) v 3 2 555 2.524 018 1.584 772 | 0.000 000 | 9.165 552
resr PN N 3104 0.294 504 | 0.200317 | 0.005089 | 0.997 134
Inage A A 3583 2.679 235 0.361 513 1.098 612 | 4.094 345
Insize Al B 3582 21.554 760 | 1.127 570 | 18.679 420 |27.146 360
assetr et i 3 583 0.329098 | 0.183790 | 0.011034 | 1.686 882
exper PRtz g 3426 0. 187 390 0.248 231 0. 000 000 | 0.993 030
rdr W EBEA 3211 0. 088 503 0.079 305 | 0.000 006 | 0.983 857
state A AL 3583 0.234999 | 0.424 057 | 0.000000 | 1.000 000

PORLDRIE . statal5 TTEASH]

AR SCHIBFFE REAR 2 [ T [ 28 22 50808 P72 2008—2018 4F 37 R 15 B AR bl 4
A, FEEERIIARREAC R FERE L, MHBR ST b AEA , ASCF T T 2008—2018 4F
FEAA Y BOAR L B (OB, & R R R R B4 0 R 1 A SR 2R R K
FRRUR T R 28 K A b Il 5 B I A B 2l it = T8 4E | KRl i
ARAEAR | Al B I KA DA A B Ak 0T P AR 4 S AT s At Al AH DG B A R
kB R

(—) AAhkm)a

WRYEZR 5 pral i pg R ZE R O RS & treatedxt RECHIE H 3, U6
HAAIE % EE B A Al S G 7= e R R (ROA) | Bt P2 Iz (ROE) R =i

OEFZATWAERIIFERS R, SR ZAT R 2 5 R R AT, Ok MR AL TG S %, 3k e — st
HEEARMLT I “SEH 2" BB, B 7EEIME LA R WU A R EH AR, 158 B BB AKT,
112 2 FU% TR BEORAL B 4 [ PR Al S R 2 41
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K (ROT) F=EREMEWEN, MBS R R E R TEMA R 280y
JEZRBANIE, IEHMATE 5% . 5% 10% K B2, X R & E bRt
AL E SR E M, Bk BRI 815 ROA. ROE F1 ROT 43 5|42
0.030 2, 0.048 7 F10.025 8 A~FAf;, PRI, ASCHGUE TRUL 1, Ak AT & E bR
TR HE T I 22 Bk

*5 HEMITER
SH ROA ROE ROT
(1) (2) (3) (4) (5) (6)
reatod 0.029 8™ 0.030 2 0.054 4** 0.048 77 0.024 8™ 0.0258"
(0.011 8) (0.012 8) (0.021 5) (0.024 3) (0.012 5) (0.013 4)
, -0.023 0*** 0.002 2 -0.045 5" 0.003 1 -0.020 3" 0.003 6
(0.007 4) (0.008 8) (0.014 4) (0.015 4) (0.008 0) (0.009 3)
roated -0.009 0 -0.006 8 -0.017 5 -0.014 0 -0.001 1 0.001 6
’ (0.007 6) (0.008 8) (0.013 4) (0.0157) (0.008 2) (0.009 4)
0.117 5 0.110 6*** 0.175 7 0. 166 8 *** 0.118 3™ 0.112 2%
rer (0.032 3) (0.033 1) (0.050 6) (0.052 9) (0.035 5) (0.036 4)
Inage -0.040 9™* | -0.0169 ~0.084 2" | -0.049 4 -0.0412** | -0.016 6
(0.013 1) (0.013 8) (0.030 2) (0.0316) (0.013 7) (0.014 3)
s 0.014 5 0.022 9** 0.039 5 0. 056 2 0.015 4™ 0.023 1
(0.005 2) (0.006 3) (0.014 7) (0.017 0) (0.005 4) (0. 006 6)
wssotr -0.171 7" | -0.186 6™ | -0.297 5" | -0.3286"" | -0.148 9™ | -0.165 1"
(0.034 3) (0.038 3) (0.115 6) (0.108 3) (0.0345) (0.039 8)
-0.007 5 -0.039 6™ 0.003 6 -0.047 3 -0.014 7 -0.047 37
g (0.016 9) (0.017 9) (0.0325) (0.031 4) (0.018 1) (0.019 1)
s -0.3740™ | -0.4420" | -0.681 1" | -0.8112"* | -0.4339™ | -0.513 7"
(0.0929) (0.106 3) (0.2025) (0.258 9) (0.099 3) (0.113 4)
ate 0.001 6 -0.019 3" 0. 0038 -0.0440** | -0.002 0 -0.024 9™
(0.006 1) (0.010 9) (0.011 1) (0.0215) (0.006 4) (0.011 3)
. -0.091 2 -0.335 1" | -0.4381" -0.896 1 | -0.1056 -0.3396"
(0.093 4) (0.126 1) (0.226 7) (0.2956) (0.097 0) (0.1349)
ARG g 2 75 2 1 2
i X RN, & = = P g JE
FEA R 2352 2352 2352 2352 2352 2352
R? 0.174 6 0.271 1 0.149 2 0.243 0 0.1472 0.243 5

TE: RSNt =

KTl AE

st il sesese SR FRRAN T EUETRE 10% . 5% M 1% RKF B2, FEREA,

R NTIGEA (resr) BIRBURZENIE, WHIHTE NI BAGE

AEIESR AL A EARICRE T, AP & BT IR A MU 5 88 5 B, I RS (L ik HL A%
S I AR M AR RYTE G UL, A BT RO J5 A AE 12 (Inage) BYRECR W%, U
B A BT 1) PR RS Aol 2838 B O BT B 3 5, A A (nsize) HY 3R
B ENIE, U BRI BT ST)  SUE I EOR K F 58 R IR IR AR A
A, et & E SO AR AR, B AR (assetr) BIRERF N, B
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EEs (BFREH—EF T HRFFR) 2022 F5 5 4

Bl 22 1 B ot 2 X Al 9 28 B IR DL 3 AN R B2, [ PRAL 2255 (exper) HY
FRRE N, SR E B2 5T F A 20 flk i 228 7 LE AR AR . B
A (rdr) WRBRZENT, XFRNEZ WL ASE AL AZE R, BEA
AL (state) BIZREBLRFE NG, WHRERMT “FrA &AL DLEUN T IRFE,
REAIR T A ol 2 E BT

(=) RIHLr ey ¥ AAE A A7

N T KB ARMY BT SUEAET K FE PRl b Al 8 SR Z B R4, A
T (3) B (5) BEIEAR, ISR TR iEE (Inpatent) S k& W
LRIHIERE (Ini_patent) KRN

Y. = ay + afrd, + a,resr, + aslnage, + a,lnsize, +
asasselr, + agexper, + a,rdr + agstate + &, (3)
Inpatent,, = b, + b frd, + b,resr, + b;lnage, + b,lnsize, +
bsassetr, + biexper, + b,rdr + bystate + &, (4)
yu =¢o t e frd, + c,Inpatent, + c;resr, + c¢,Inage, +
cslnsize, + cqassetr, + ciexper, + cgrdr + cystate + &, (5)

MUIAZERINZE 6 Fizn, £ 65 (1) wlHl, WEkERRE (frd) BIRECHIEH
TE 198K R, BIBEA E PRALRENS IE m fe dEAlh 2B RE T B3R T, Hi%1 (2)
AL, WERERME (frd) 3R B SRk B L A H3E A B R IR AR, R
MBS (LRI ) TR R E PRl R A lb 288 SRR AE 7 TR A 1 T B9 i
Mo, gl (3) A, A RIS (LRHIER) 5, I BIHSRk
(LHHIEE) WREOVER B, OHLEPER REHE 1% 8K LR, HR
$h0.009 8, AHECT SN (1) MREC0.011 1, HABTH, XULHIMILBIHSTK
(LRI R) TEO R EPRME S 2B SR KRR E P A ER,

MAGH SR A WL F HOE R, iR 6 5] (4) R, BE AR PR
(frd) TEHIE S0V EIFTSRL, A AFSRL CRULH IR ) TEpt
PRl B Al 288 SO R A7 A5 P A A B8 AR AR UL, FE AL B S (K
LM HIEE) 5, S BIHsE CRMLRRIEE) MARBOVIEH R, Mtk
I PRAL B 2R BTE 19 K- B2 . X UEBIL BB SiR (R WIL R o) 7ebt
S FE Al KAl 288 SURIRE R A . & A HE R 5 4 I L A R Al
W5 [ PRACAT S s Aol 22 B S 2 o

Pk, @ eSO A G B, Al BERS A ORI -5 B A X A BT B
7] W BOR A R B AR AR, JFE R 2 E BTk
e, WA R BR AT BEAS B3 L A Rl S BOPE BT, (2 S A ) 7 1
oAl R SE 5200, $2TF T A E ST S RFIRE T . T HL, LA
ML TR, b TR RRA AL A B T AL AL R R BT
ZEWT MR AN, (5 BRI R RO R B R AT, BAT L3N
X B A B R AR LA L™ i g i R AR e i, R 7 2l PR A R B e
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( B FR A $—atsh

ZFRHRFFM) 2022 F5% 5 8

B

Wiz, Feigrp SIS AU, TR = S SRR T A, A Roh

ST A &R fiE

i b, RUE 2 MESIE G, BRI AT A I Prib il 8 m it 2 QR sk, ik—

AT

7 gk
'E‘éﬁl%lo

®6 HANGIEEAER

ROA Inpatent ROA Ini_ patent ROA
TiH
(1) (2) (3) (4) (5)
d 0.011 1™ 0.242 3" 0.009 8 *** 0.244 8 0.010 8 ***
(0.003 4) (0.087 5) (0.003 7) (0.087 8) (0.003 9)
Inpatent — — G.eE — —
(0.001 1)
Ini_patent — — — — 0.004 47
(0.001 1)
0.059 2™ 0.151 4 0.062 2" 0.536 5 0.061 4™
e (0.009 7) (0.2159) (0.011 2) (0.220 5) (0.011 6)
nage -0.018 0™ 0. 000 6 -0.018 3™ -0.011 0 -0.018 2™
(0.004 2) (0.093 8) (0.004 6) (0.095 6) (0.004 7)
sise 0.011 3™ 0. 560 2 *** 0. 008 2 *** 0.614 3™ 0.007 4 ***
(0.001 9) (0.045 5) (0.002 0) (0.048 3) (0.002 0)
-0. 140 9™ 0.178 5 -0.132 9™ 0. 006 8 -0.131 1™
assetr (0.012 9) (0.211 0) (0.013 2) (0.2227) (0.013 6)
-0.003 9 0.349 3 *** ~0.007 1 0.017 8 -0. 006 4
“per (0.006 4) (0.133 6) (0.006 7) (0.135 6) (0.007 2)
" -0. 166 3™ 2.669 4 -0.210 7 3.180 4™ -0.213 1™
(0.027 3) (0.579 2) (0.031 3) (0.5837) (0.0315)
-0. 000 1 0.399 9 *** -0.001 0 0.504 1 -0.001 1
state (0.003 2) (0.088 5) (0.003 4) (0.092 5) (0.003 5)
. -0.086 9™ | -10.207 2*** -0.034 5 -11.553 3™ -0.012 1
(0.037 8) (0.907 1) (0.039 8) (0.9522) (0.039 6)
RN = = = = =
Hi XA & f = = =
FEA S 2352 2135 1 876 1 967 1 734
R? 0.170 9 0.308 0 0.175 8 0.330 4 0.171 9

(=) el

AN S AT DAL Aolk i BB SR AR B, (HOR T < k& 54
O PR B A AEAE , TS MIE A I T REXS Al (4 B S AL e — % T2 B A T AR i)

TEVAERIBETE R, WA A W R BB ™ X Al

IR

e gt

Wi HA i Je
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(B R S——2F5h

FRHRFFM) 2022 5% 58

P, SR T A LA R A ML A A8 A HABAS AR 55 H 2000 T B0l BB 5L
FIREIFASRETE G0 Ak A B S0 A B . R, fEREAT S T A4 LAl

b, BB E PR Al i 22 E B

ARy, TR g R AR 7,

MOl BERA S VERT, ARSI T iR ik

R7 HEERE
i ROA ROT
(1) (2) (3) (4) (5) (6)
. 0.026 3 0.0316° 0.050 9" 0.073 1" 0.020 5 0.025 6
(0.0145) | (0.0190) | (0.0290) | (0.0402) (0.0151) | (0.0195)
~0.015 6 ~0.0248" | -0.0349° | -0.0615" | -0.0134 ~0.0227"
! (0.0102) | (0.0124) | (0.0183) | (0.0274) (0.0110) | (0.0130)
~0.002 5 ~0.008 1 ~0.010 7 ~0.0237 0.005 8 ~0.001 8
treated (0.0110) | (0.0118) | (0.0194) | (0.0216) (0.0115) | (0.012 1)
0.0629° | 0.040'5 0.072 6 0.004 9 0.0599|  0.0356
“r (0.0277) | (0.0420) | (0.0573) | (0.0916) (0.0292) | (0.0427)
e ~0.013 3 0.001 8 ~0.043 9 ~0.017 4 ~0.013 7 0.002 2
(0.0160) | (0.0204) | (0.0367) | (0.0449) (0.0163) | (0.0206)
o 0.005 0 ~0.001 0 0.021 0 0.017 0 0.004 8 ~0.001 4
(0.0064) | (0.0078) | (0.0139) | (0.0185) (0.0067) | (0.008 0)
o ~0.0935"° | -0.1022" | -0.1189° | -0.1950" | -0.0723"| -0.0766
(0.0327) | (0.0483) | (0.0678) | (0.1124) (0.0344) | (0.050 4)
~0.0409* | -0.0356 ~0.035 4 ~0.0150 20.0473"| -0.0414
“per (0.0234) | (0.0289) | (0.0448) (0.058 8) (0.0237) | (0.0289)
o -0.236 0™ -0.3216" -0.263 4 -0.4312 -0.293 4™  -0.359 8™
(0.1080) | (0.1664) | (0.1800) | (0.3225) (0.1110) | (0.176 9)
0.008 4 0.013 7 0.014 4 0.0177 0.000 5 0.004 5
state (0.0125) | (0.0150) | (0.0205) | (0.0277) (0.0127) | (0.0153)
- 0.005 7 0.105 5 ~0.233 3 ~0.170 3 0.014 4 0.116 8
(0.1285) | (0.1503) | (0.2523) | (0.3257) (0.1363) | (0.157 4)
AR = T IE IE I T
HBIX BN pss pss = = ps =
FEA 2182 1 691 2182 1 691 2182 1 691
R2 0.173 4 0.185 3 0.140 7 0.156 6 0.159 0 0.173 7

DA e A0 Sy G R 2 ], treated e FRAN 35 R 1F H 2R B 5 B3 3
B, BTRS I (2) treatedxt WIZREL, YW FEAT B K [ PR AL XS B 5T 1 ]
AR I 1, I ELBEEE VAT A 1 B A o 8] B S TR 5, 302 PR g £

M AEBEATAIT A PR AT 0 B 244, Xt SN I ARG

B R A TG RS RN L R 2] R AR I TR AR A A X
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(BFFRF— 2 F T 5 K FFR) 2022 F5 5 4 EEE

FAL 5 2 RE N R T B g BORHR] Al A AMIE & LR 1t — B ] (35 R,
B HTAERARTE AL, WAL A Y MR A R, 5 M =R S B
ST HAF I & A VR4, SR AL AR AR . 35k, B Al IR
AVERYHR S, BEA A S5SNI R WA R B AR B s 5 ISR, AR AL
(N 53 S P EBLE], SR A R R RE B RGO TR RIS R, LA,
Zoad— BERTRIAGIE R, W& FE BRAb Al A 0% 72 i 4R T [ B A9 B8 BE 1 A AR OK S
b B A RE A, Bk, B 3 IZEIE T, B AR & FE PR A X 4
L ORI 5 W A7 J5 8500

(W) FHARAET

H1 Tl Ml 5 MR 55 A Tk M AR 9 22 57, il oll 5 AR 55 kAl i A & L B Ak
Xof il 285 SR T BEAFAE R R B RE M, AR SCaE—28 A7l ff S BE s A i
M LB BTN OC ZR LU SO JE AT AR T 0T . R FASCREAS GG AL, AR A
oAt 52 45 Tl S BB RS B AR R S5, BRI, AR SR YO il i
v KR S5 M IS FREA AT A Ak T, S5 RILF 8 FIZk 9,

®8 HIEMFHALRFPER

S ROA WE—& | WERE | WR=F ROE WR—E | WEWE | WEZ&
(1) (2) (3) (4) (5) (6) (7) (8)
a 0.0067 | 0.0084° | 0001 | 0.0133" | 0.088 | 0.039 | 0.0171° | 0.037"
(0.0042) | (0.0049) | (0.0060) |(0.0074) | (0.0080) | (0.0092) |(0.0104) |(0.0130)
0.0887" 0,025 | 00293 | 0.0155 0.1201™ 0.0727% 0.0321 | 0.0217
" (0.0164) | (0.0153) | (0.0197) |(0.0208) | (0.0250) | (0.0256) |(0.0301) |(0.0375)
age | 00447 -0.02037 1 0,050 [-0.0130 [ 0.0340 -0.02797-0.0190 [-0.001'8
(0.0054) | (0.0053) | (0.0065) |(0.0084) | (0.0104) | (0.0102) |(0.0125) |(0.0153)
e | 0:0144°] 0.0027 0.001 1 |=0.0013 0.0209™| 0.049 | 0,030 |-0.0023
(0.0026) | (0.0022) | (0.0028) |(0.0035) | (0.0053) | (0.0039) |(0.0053) |(0.0067)
ey | 015737120.0900 17| 20,0924 0,093 07 | ~0.192 1] -0.057 8™ [-0.086 5" [-0.098 0™
(0.0173) | (0.0128) | (0.0186) |(0.022) | (0.0411) | (0.0251) |(0.0279) |(0.0344)
0.0059 | 0.0070 0.093 | 0.0089 0.0067 | 0.0078 | 0.055 | 0.0138
P (0.006 6) | (0.0074) | (0.0000) |(0.0098) | (0.0117) | (0.0126) |(0.0161) |(0.0198)
e | 0316677018137 | 0140477012097 | 0,457 67| ~0.2428"-0.1763" [-0.1569"
(0.0450) |(0.0288) | (0.0353) |(0.0405) | (0.0703) | (0.0486) |(0.0742) |(0.0896)
» 0.0006 | 0.020% | 0.0216™| 0.0301° | -0.021 | 0.0145" | 0.0295" | 0.0492"
(0.042) | (0.0047) | (0.0056) |(0.0070) | (0.0079) | (0.0085) |(0.0123) |(0.0153)
g | 013987 0.0000 0.0894 | 0.1283" | -0.3329™ 0.0476 | 0.0853 | 0.1653
(0.0480) | (0.0438) | (0.0546) |(0.0675) | (0.1019) | (0.0759) |(0.1075) |(0.136 1)
AR RN I IE P P pos pos I =
i X R = = = = = = = =
BEAR | 1399 1295 1004 769 1399 1295 1004 769
R? 0.2217 | 0.1241 | 0.1233 | 0.1310 | 0.1343 | 0.0590 | 0.0670 | 0.0863
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&y (BFREH—EF T HRFFR) 2022 F5 5 4

TFEAL ., A5 A HAD T B A& i A i & E PR e (fid) WIS I R A
FOMIE, JEHE S HH (1) =] (4) M (5) 25 (8) WHFEERL (fid)
FECE BN, BIEERON B 5 B B RE BB RS Al ot A
Ebrfl (fd) FIRFBEENIE, HEFR T (1) 25 (4) Fg) (5) =
H(8) MW EEPRE (fid) MRFBOFEAZEWAK, RMAES = FARMAN 5,

Tl A A REAS B 255 AR AT T 85 ERE R Ak Tl | i A R
A, “AkE LS SRS, ERFRE, Tl g A= T WA ™
BUMES S B B IR IE A I T 2B A . W, o TR E E IR S AR E AR K
KZES, A AAEARE E AT I RARAE, XA 40
AP R ZRE T RS B RE A Y ARG . R RIS L, R, X R
Mr AP T, R A PN B AR 5 B S RIS T Ak B ST e K,
HEA T & PR AL TG o T REE A 2 R BRAL IS (9 1 ~ 3 4 A XAl 288 Sk A i &
FURAE

®9 BRELWFHARLIIFER

5H ROA WE—E | WEWE | WER=ZE ROE WE—E | WEHE | WE=E
(1) (2) (3) (4) (5) (6) (7) (8)
pa | 00940089 0086”0035 [ 00927 0.00717] 00987 | 0.029
(0.0060) | (0.0064) | (0.0080) | (0.0103)] (0.089) | (0.001) | (0.022) | (0.0153)
0.041 87| 0.023™| 0.0363"| 00377 006557 o485 | 0433 | o.0762"
T 1 (0.0120) | (0.0124) | (0.0162) | (0.0184)| (0.0187) | (0.0213) | (0.0314) | (0.0313)
hage | 00167 00048 00063 0.047 | -0.0228" | -0.024 | 0.0007 | 0.0092
(0.0080) | (0.0076) | (0.0009) | (0.0149)| (0.0137) | (0.0127) | (0.0165) | (0.0244)
b | 000817000667 | -0.0052 0.0009 | 0.0157" | -0.0084° | -0.0064 | 0.0045
(0.0030) | (0.0032) | (0.042) | (0.0056)| (0.0064) | (0.0050) | (0.0065) | (0.0086)
011487 -0.0299 | -0.0330 | -0.0552 |-0.1306" | 0.0213 | -0.0152 | -0.0908
@A 0.1 6) | (0.0189) | (0.0258) | (0.0353)] (0.0688) | (0.0456) | (0.0702) | (0.1006)
20,050 17| -0.0338" | -0.04407 | -0.0320 | -0.0674™ | -0.0391 | -0.0567" | ~0.0458
P 0.0187) | (0.0175) | (0.0224) | (0.0236)] (0.0253) | (0.0239) | (0.0315) | (0.0342)
20.052 | -0.0066 | 0.0070 0.001 | -0.0077 | 0.0178 | 0.077 | 0.023
) | 0.007) | (0.057) | (0.0559)] (0.0627) | (0.0637) | (0.0941) | (0.0908)
0.0045 | 0.0117" | 0.0127 0.0110 | 0.0217 | 0.0342" | 0.0401" | 0.0439
M 0.0065) | (0.0069) | (0.003) | (0.0123)] (0.0138) | (0.0156) | (0.020) | (0.0317)
pogem | 0062 | 028827 021867 00606 (031 | 03067 0.28387 | 0.0064
(0.0640) | (0.021) | (0.0810) | (0.1096)] (0.1193) | (0.0939) | (0.1210) | (0.1644)
AR = = SE JE JE P = Fs
b DX R ps = = IE JE = P P
FEA R 953 887 687 506 953 887 687 506
R 0.2000 | 0.1662 | 0.1669 | 0.2184 | 0.1385 | 0.1093 | 0.1107 | 0.177 4
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(BFFRF— 2 F T 5 K FFR) 2022 F5 5 4 EEE

Sl AR AR, W55 WA AR S NE SR MU, AT G N A )™
TR SR A B A WA, I ELIR S5 Al AT 2 [ B Al S B LIRS g A1
NI E, H e T RN P BT AR AN IR S5, T A PR AE i s AL
FET SPGB Y M T AT 2, HRFER IR N AN M & . K, JiR55 A
M AEB SRR, AEREAR PR AR AR IR A A, EUR, SRR [ PR A}
e 55 B Al 225 U RO WA L BT RS, T X A Al 225 A3 1 52 i 0 L B
LT, TR T Al TSI Y 32 s DR R S ) AU R AR 1Y
Wi i, MR A A BOR BT Aot — 20 K 8, R 3R B $ R I S B it A1
Ko BARTE AL AR MAGE IR | R, 4 2] By 200 R A2 el 2 ]
TR AR 7 B A 7 i oy U SR 2 — R YN T] , (ER— BRI T i34
TR L™ i, SEBEAE A 3l A Ml A SR AW TR AR AMR T

. gigSE

ARSCHET 2008—2018 AEFR 5 BB L7 Aol A T AR a0 6 T 1) £+
SR VCEC RIS 2205 5 R A OV AT, R TR R PR AR k22 B SR, 2
P LUT LSS B—, UPREPRME 2 Esiol B ERER, JFHX
M A EA IR T, R EPR LS8 1~2 4, B4 [ PR Al Al 2255 51
AR AR BEEE N . 28 =, AR BIFTRE SR W A PR AR e Al 22 B B 1%
AL, WA BRACS fiolk 2255 S s ed i Aol BTG shoke e . S, 1R
BHEARAT N3 A BT K FE PR Al 288 BTSN e 2 R 3, (e
W FE BRAL IR B 1~ 3 AF A 2 2 TE ) A e AR T, HiAimolk 228 SO Rt 5 OF 4 1 B
i A B A 3Tt s AR BEARIT MR S5 M Al 7 [ P A Xt finall 228 BTk i 52
WAAAAE 2 0 0E I BRI A R PRAS 9 1~ 2 4F TS AT IE 1] i) e E7E
s LR REEE, ASCHR T LA BRI,

Ho—, A BT A B B AT DA R T Al AR 3230 F AR T 32 19 () Ak 2R T s ek
HoR, WEATERER BN RS, e rRrERe sy, RERFE
BORAM AN 6T N, TSR] PR, IRk ek mm 146
JE o Wt E BT, SRS E R SRR IR A RO R Kk
I A5 AR A, SEBEOAR LAY,

Fo, FRIE 3 A AR I W SRR B A b sl B S AT A AU I, 2 A5
Al mT RE2: BRI A B R DU R i, TS BT M IE A B A WA B HEE S g A1
RN Z BT E T2 07 S A, TRA T iR ARE B TR . BOAR KOs, (R
L ZERZ 0B B B BB OK - | Bl S ) R B BARE 1 55, KA Al g L
B BEA L BIERRE SR il A A [ B A S, LB E H 04 PR fetr
N, FEAMZEGFEL,

H=, WEREEPR Y, ZOR A ZRIE F PR, DI A U 550k
BT S IEE A, b F RS RS, S EARER NG, WE
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EEs (BFREH—EF T HRFFR) 2022 F5 5 4

PAZRIE IS, & HAH SRS AR, 2 ROABEREL T, Sl
TR A S BRI PR R A BB T e, AR SMIT A 2 S ) )
e, (EHEMIE G ILH, el R 2 ERETT

[ &5 30K ]

[1IBREM, Euk, $ET . BERERMES SRS WIsE I ERLT]. LEXIME K2,
2020, 27(6) : 113-122.

[2] %82, 45000 . ol 70 & B BR Ak i S Al BB S
B 2021, 33(5): 67-78.
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The Impact of R&D Internationalization on Enterprises
Business Performance
—Based on the Stduy of Chinese Listed Enterprises
of Information and Technology

LIU Yao, ZHANG Yiping, ZHANG Kangni

(School of International Economics and Trade,

Dongbei University of Finance and Economics, Dalian, Liaoning, 116025)

Abstract: From the perspective micro-enterprise, this paper selected Chinese listed
enterprises of information and technology as the research objects. The Propensity Score
Matching with Difference-in-Difference (PSM-DID) were used to research and analyze the
R&D internationalization and enterprises business performance. The mediating role of inno-
vation in the relationship between R&D internationalization and enterprises business per-
formance was also explored. In accordance with the research results, it is indicated that the
R&D internationalization plays a positive role in the business performance of enterprises at
the current stage, and this positive effect has hysteresis. Through the further contrast, no
significant impact of the R&D internationalization behavior of manufacturing enterprises in
the information technology industry on the business performance of the enterprise is found at
the current stage. While a positive promotion role will be played within one to three years af-
ter the R&D internationalization. Instead, a significant positive impact of the R&D interna-
tionalization of service enterprises in the information technology industry can be found on the
business performance of the enterprise at the current stage, and the positive promotion effect
within one to two years after the R&D internationalization still exists. The mechanism test of
this thesis verifies that the R&D internationalization can rely on the innovation activities of
enterprises to enhance the business performance of enterprises.

Keywords: R&D Internationalization; Enterprises Business Performance; Innovation;
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