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Abstract

Against the backdrop of accelerating global technological iteration and rising external uncertainty,
corporate innovation resilience has become a core capability for firms to sustain innovation and
achieve transformation and upgrading in complex environments. Using a sample of Chinese A-share
listed firms on the Shanghai and Shenzhen stock exchanges from 2010 to 2023, this paper empirically
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examines the impact of operating leverage on corporate innovation resilience and its underlying
mechanisms. Theoretical analysis and empirical results show that: first, an increase in operating
leverage significantly inhibits corporate innovation resilience, and this conclusion remains robust
after a series of tests including replacing the measures of the dependent and independent variables,
lagging the independent variable by one period, and introducing high-dimensional fixed effects;
second, heterogeneity analysis indicates that the above inhibitory effect mainly exists in large-scale
firms and technology-intensive firms, while it is not significant in small-scale firms and non-tech-
nology-intensive firms; third, mechanism tests reveal that operating leverage suppresses innova-
tion resilience by raising corporate cost stickiness, through which cost stickiness plays a partial
mediating role. This paper extends the research on the determinants of corporate innovation resil-
ience from the perspective of cost-structure rigidity, and provides micro-level evidence and policy
implications for understanding the innovation consequences of operating leverage and for firms to
optimize their cost structure and enhance innovation resilience.
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AR, SRREARIEMRINE S EME TR Eh2e 4, AN EAT & B E EFh. SUEE NsER
BRBIRAZN ), B K KB s, ESRhd TS I R b s i~ . B
BNSE R, QIFHIMEATIR M0 “Hrobdh - BIEMN - FALET Z AR H i BON A RRS01 3T ¢
SO ELAT . AT HARE B B E AR R B E AT, SR I B R SR AR
Y P L B 22 A R S B, R L R e R SR DRI A K

(ERSIR BT R R, AR S5 R 1% — PR BC B 2R IR M R 7800 52 507 . AT AT I B ] o 5
BHRA L], GRS BT BAEN RO . A 2 BEHLLE NG 55 MEE R, tf
W BT 4R LR K e BN 2GR (EIE, 2023) [1]. AT, AR 2 RAeE
TAEFATR RN GG HEFS KT m, AN “PIE” X3 & IMMATIN, %
G AT AT AN AT S0 MV AE ph s B I BB R ek . LB AT AR _EAR BN B AR NI B mgs
FLFF R Aok B 2 R A T [ 2 557~ TR & S KIS AT H 2 F . 50
T FECN R, 3P B I 2 PR il B B 1 8 A 2 W (1 2 1), Lk AYE AN B 38 IR I8 B 1)
AT N YERERF R BN BESME, Q3T R G LT 5 B N R T sl s, SR B0 s i g 55 1« Rk,
BN AU T 3 580 A2 M 55 L BB I, LA TENLBATS A R RGuRT S0 . AN BT IR AR IR ff 2B 8k %
B X NG FIPE R R0, AACE BT 4T A 45 F 52 ma 6187 20 24 fe 71 B  JBAE,  tRE A MILrE
AH e B AR AL RT v sfe . S5 Q15 0 Itk 3R 22 96 14

BT, ASCPL 2010~2023 FFHEVFR A I ETTARCAFEAR, R EREE R A AH ) 1)
SO K AR AL . A ST BE I PR DR AR ILE L R AN T . S —, ERFAMA b, ASCREE
FLAFIX — AR S5 B RFAE N AN QT B PE (  ATAE S, #8717 s & B AL 1T R 3d B 91 00 i 6 490
PER 5 —EAN, TS BEA S T EFAT R MR sA sth e, 3=, ENTENLE] L, A3
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2. BRSO SMRRZ
2.1. FEAFSEAIFEYT

AT R Aol [ 5 A 5 2 Bl A S BB AR R I, S B PN AR A of 2 A IR FT8OK
M. MBI B, ZE R QIR i B R . — 5, SR S E AL A B T Ay KA
PR T RO L BT AT LB, A T 37 1 SR KIS S R AL eI I R A s 1R A
VRSCFE, WA REAR QU AN S e 75— T5 1, S E ALt wios SRS MRS 98, 74 B of
i N AR NI Tl . ARSOIERR G — R, BI 2 Aol il 75 SR sl AhaAN & 1 n ) =i
BSAR N, SEALFX QUL MEER . QIR Z R A R R QIR RS g AR
W RIETEA B SURIRERE ST, TR E AT 2 N2 AT HI 591X L hE /1. Ho—, m@E T HORA
B, WO BRI R AT B s n e, Al g PR EZ MM T RE MR ERHEIR B A H ARl
WML, =, e AP R B, A AL A 7R N BRI DR S 4 BRI, e 5%
RGP iR A, QR R IR B RS N R =, S0 XU b 2 T o A L R T X5 U S
A, AR U KRR R RGN, JRBY SRR, SBWIR A RTA . ek SR e A
WA P, ATTHISS LB RERIE SHELRE ). FET I, ASCHEH

H1: ZEAAT IR R a3,

2.2. AR PN

JRAS R A i Al b 5558 b T I A S PR P K oMb 55 A I AR D A RE RO AR AR
W5 S B AR TR . 2B ATATIR M A ARG, BETT ) L QU Bk, —J7 i, 28 AL
FRBR R, Al [ 52 A o Py, TR o 2B ISON T BN, Al i DA [F) B A8 1 ek i 5 57 4
IH LB gEY L K] 01 TR S A E SRR, S BUSRA T FRIEEE AN TN T BB, AR P BT
35T, R E RUAT AT A e (A QR )RR B SR LT B R AT B T E RSB ARk
i SRV R, ASIE L BT AR B, T — 20 IRl AR 1

JRARETE BT A Z A TETE M) AL QU e . 35—, BRAREVERRE BHRA I RCR TR, lk ik
L2 BRI, 55 AR T OB . 55, ARSI Abolk DR, B I 48 A% T R A
S B2 X AT ARG A BT G 0 PR ARORAC R, T A PRy B IR PR B =, ARG P 1 55 Al X
A BB R T ) R, A AR MV AEON R I AR R RO A, BB BN RESEVE AR RE D T R B
U, QEALF 2 E IR MR AR, B L BRI BT, AR

H2: SEALFTSIEE 32w AR e Al B Fr i .

3. HE, TRSHIE
31 ZREE
311 WHRTE: tleFEEEIR)

5 5 BB R AT X 5 1 (2025) [210M80%, ASSTANETET RN L QU™ 5 0B R = AR e Alk 6]
WMECR TR A BRI S, BTSN DA 5 57 BB ELE s Q3T Hh BA Al LA H s £k
B (HOSHUE) IR AEA AR s BT 2803 DL R B SO 5 WA BN BB O B IO AEA B i . 70k
FLAih b, SRV BGE T E & 4ERERLE, AU SR B oI SR S 1R 5U(EIR), IZ4R BB R, &
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3.1.2. BELTE: ZEHFDOL)

HUSTERE(2023) [L1M0f0%, RAGEASIIER: (PFNE + FiaBideH + W25H + e
WREATIH + IR + KIS 20 T MERS) 1 GRRLE + Framize ]l + 5528 H). %38 hn w1
il ] 5 S R AT AT O AR R, BB KRR G B A . ssRas iRk, AScrEfadd
PEAS G DL ] 8 B PV R T R EATAT AR

3.13. EHIEE

SHREEAHIF, LR . BN (Rev), PUEDVISON I B SR B B, b b g 22
St B (Balance), PSS 2 55 TR B4R 5 I LU 2 A 5 58 — K B AR R I B A9 ) B A i B, kil
VAR MM BRI (ROE), IR AINE S P = L (B i i, el @Alee s EiieEid
(Age), LHFEFE B EM N 1 EHCE AR H &, A REE . FE5E Q (TobinQ), BA(BAL A
+ S TTE) S S0 I AT R, B RIS R IEAN(RD), AR BN 5 ENRON 1 L i &
Pl AV A 3R N5

3.14. AR MARME(Sticky)
H ATk = VIR ERTER(2019) [31R0M0E, R Weiss SRS THE Al 4F B s ARE ME/K . BARTIT S, F
FH Al 22 P I 55 2500, 43 R 4 N R — AN RO R B R B — MO EFHERE, TR AR B)
HHRNBHEZ L, I
Sticky“:In[(ACosti,t/ASaIeivt) J—In[(ACostiyt/ASalei,t) ] 1)

w2 ol

Horr, Cost AENEA . #4525 L9 FH 2 A, Sale NENMIN : wl Rl &N EFHIERE,
02 FoRABYN TR 2SR PR EUEBOR, R Al AR, P o

3.2. #IEiRAA

ARICIEH 2010~2023 FH EF R A B BT A RS HE, SRS T DL B BBk ST *ST
LEREARANY, BEE RE SEAET BRI, S TE ESAR BT 1% UGS AN, DLk
Uit A TR 3. FEW A LT ARMSERE. AFREGER.. TRME RS ke
CSMAR %4 FE .

3.3 HEgE
3.3.1. EHEEFER

R ERLFT S N BH I (K S, 4% A\ 2 T AS B A TR AR Ak 1A 45 AE -5 48 B 2 T 3 [A)
T, AR SR 7 ) [ 2 R R AR T
Forp, W R A & EIR A B, 0B & DOL NAE AL, Controls KiniEHilAr&E, YE &
NE A IR R, IND BT\ EN L E, ¢ BaBENILIIN, i Rk, t FRosEE.

3.3.2. PAHRIIEERY
NI ARG VEAE L E AT 5 BURTHIE 2 () B R AR A SO BT SCRE AR 70 B K2 5 48 AL AU
(2013) [4155E NWFFLROFEAE B, A A BN AR N R
Sticky;;, = 4, + #,DOL;; + p;Controls; + YE;; + IND;, + &;; (3)
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EIR;, =6, +6,Sticky;, + &,Controls;, + YE;;, + IND;;, +¢;; (4)

Forr, Sticky FR AR B A Controls Fs 48 &, YE LR i AR, IND FoRAT Lk
e, & RN, | FoRdlk, t FoRI .

4. SLELER 71
4.1, EAEEYT

FEFERERNART, ASON AR AT @40, 45 REIR p (579 0.000, #EZUEL SRR, #HeRH]
SRS EAT RN 38T o LB ALAT XS A MV BB BIVE AL HE [BH 45 R A0 1 R Rep Al HIT 3L
JSEMIT RN, DOL fRBON, 7E 5%HIKT L2 SIQFESIQ)HEAE Ein i3 s, IR A
AT REAAAE I SR DR BAR RIS, IR B IR AR Wik, DOL M RBURIR AN, 1 S%HIKT L&
Fo RUHILEFAT R m 2 B2 L e, B H1 oL, B AT @R S IREUE T 8 E i
A IR AKG M, BISS T AL rE i AR R L A QR SRR R RE ST, TS SRR R

Table 1. Baseline regression results

= 1. FEMEYIALE

_ 1 (2
Variable
EIR EIR
—0.200™ —0.193"
DOL
(0.038) (0.037)
0.361™"
Rev
(0.004)
0.247
Balance
(0.141)
—2.853"
ROE
(0.015)
—0.340™
Age
(0.024)
0.402™"
TohinQ
(0.000)
0.000™"
RD
(0.000)
30.607" 23.004™
_cons
(0.000) (0.000)
IND Yes Yes
YE Yes Yes
N 4735 4735
R? 0.148 0.198

e TN MRS 10%. 5% 190K 2 E 1 AKF,
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4.2. AEMRLES

F BB N EAA 5 AT Z 8 o] R AAE W [ RO &R, RIQUHET B BR r A il e s A
RE IR RRAZE R . PRARGEATAT, IS8 v 45 B2 A AR MR . N ARIX — I, ASCfE% 0
Ak, EEEFAT AT FREEN TREE, —&nE, A SWEEAT K222 1A
SAT NP3 B AT I 25 5, 1T SN Al 0 BT 30 i DA ) s i BE AT L ) S 3 S B AT AT K
Vo Bk, 1% TERARER AR S SMEME AT, WA R 2 Fos. Rhikd 17 AL EIAT
ATV AR B A N T RAR SR B /D —afelml H 25 . tHE5 AT %1, Kleibergen-Paap rk LM il & 7E
1%7KF FR 2, 4 T B AR R JEE%; Kleibergen-Paap rk Wald F 4¢it5 KT Stock-Yogo 55
T AR 10% 58 &K B A E, RUIAAESS TR R @, EEmNEELE, &8
FRE RN RBARIR B3 00, HEMERNAZ R ORF — B WL EATAE XS ML GBI i #  4E H 2A
FENE, BISCH R EE.

Table 2. Results of endogeneity tests

F 2 NEMREER

. 1)
Variable
v
-3.116™"
DOL
(0.000)
Controls Yes
IND No
YE Yes
N 4735
62.463
LM
(0.000)
Wald F 67.795

4.3. BEMRI

NHEBR T B iR 51 B IR SR I T, A SCA U AT AT AR AR 56, &5 SR Uk 3 o
R R ARy 30, BLCRE BB B AR EALAT B A AR EE A, RO R
FRGG SRR EMPURR AR B AR 55T IESOMVERE(2024) [S]RIfHG%, DU 8189
PESE bR B R PR AR R, B0 REUT RS BEVEAR R A SRR . R R — 1, A E AL
W 5 — AR S I LR, B S5 SRR AR SCRF e E AL AT A QU DIV A S5 18 o i e RN, e
A5 47 [ 58 RONE AR B b, 2D INAT M58 RO AT > 5 A8 L I R 2, ARRAUAT Ml J= T
ANBEI 1R] 220 B RRAE S BE IS T AR AL AT b P oy, A0 BB R E V. BRI R, ZE AT 4
M BVE IR 2518 B e i k.

4.4. REMESH
NPRTREERAT AR I 25 AR SO ANV UL 5 4T g AR B L A FZ AT S ik 0
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Table 3. Robustness test results
%3 REMREER

) 1) (2 (3) 4
Variable X o N
LRSSl SRR A i 5 — i 24 1] 5 25
—6.053"™" —0.880" -0.307™ —0.215"
DOL
(0.000) (0.078) (0.023) (0.030)
Controls Yes Yes Yes Yes
IND Yes Yes Yes Yes
YE Yes Yes Yes Yes
N 5526 4735 2617 4735
R? 0.029 0.205 0.218 0.250

Ay RS B o AR ST DL B ) RS BCRE AR AR R 20 R KA Al 5 /N S A M P 2L 53 0 [ ) 45
R 4 WP MBIQ)FR, LEALFT R T REAE KBV B2, e NN A
BF. X—ZFRIE T HRAE SRS . GRS B SR LR RGO A
[ B R . B RO, [ RO AE RS R b R, BT BTt it b iR A SRR
WP . S oh s of e P RO TS, R bk DORGd R 46 L 8% | 5 RN T A S5 AR i
GRUR, RACRETETE SR, RS, TIE 5 5% R B R W BT RN B S . R, RO
AV HRZ RIS AR SRS, T PR B ARAG I F) Al 8 B RIE EAR X AN 2, BEATAT IR E
DR 2 3t 20 Jin Ja 7 2R = 0 DRRS: RRE A, A FL Pkt RS A U PR R MR BT, e 20 B9
AR E] . M2, AN B PR A T SRR R, SE AT R
T R M A NIE R S5, HHEAHE sh 2 R A Tk Aol s RO T A, RERREER G BRI B R
PR EESRAR AR, R T2 B ALAT XS QB DI 32 PRz i A 22

Table 4. Heterogeneity analysis results

=4 REMOINER

Variable @) @ @) (4)
RIS NS AL BRE R A EpARE A A
DOL -0.211" -0.081 -0.213" —0.095
(0.097) (0.549) (0.036) (0.658)
Controls Yes Yes Yes Yes
IND Yes Yes Yes Yes
YE Yes Yes Yes Yes
N 2558 2177 3418 1317
R? 0.278 0.210 0.190 0.148

ATk . 225 BT MR AN (2023) [6]RIME0E, R REAR A R A B E SE R Al 5 AR ROR %
A A S5 R U2 4 (95 (3) MBI () Bz, 78 KL X B 410 ) 282 A A B AR s A R Al v B 2%

DOI: 10.12677/bglo.2026.144034 359 BRI


https://doi.org/10.12677/bglo.2026.144034

K, XL

FEARRAREEM M P AR HNERRE T, BREEM SR QEE s BRATEARAKR FIHK.
AHEVE R BRGNS, XRS50 BHE R T IC B AN SO PO R B E R . 2B
FFHR i R R A [ 8 AR o5 L BT, FEUSON IS AN A Ml HE DA A9 e e A, A I R 5 V5
EES G WOR TS, BRI L, I 89 AR SR B2 AU B R R T . SRk, HORE
B R A b 368 T W B RS S R DR L &, — BRI, iR SRR R [ BA AR s T 2 40
QB R R S HERE J00 83 N B T ARBOR S R R A T o BEA X A, BB 2l 38 2 3R BN
TEHu . B R s AR, IR M B R I RS, A E AR R A S )
X EAUH LR IL b b T A R, R AR 2

4.5. HEIHT

15 A T RAKEE A RS R IR A R . BB AR HERNH, ZEATAT REBRE NG BRI
2 EALFN A AL B ARG, QB RAT REURFE N IE, R E AT AOPE 20 4l A
R s 58 (3) SRS IS ARG X A QBT W VE 2, ARG R R 2 O T, R b ARG P 2 2
BEARAML QBT oI PRI, RRACKS PEAE 2 EATAT 5 A b BRI 2 [AAEAE TR A RNz, B E AL AT E
B ARG P T4 ) ol BT B O A% AL L, R H2 JGL.

Table 5. Mediation effect test results
F 5. PNYWKILER

) 1) 2 3)
Variable
EIR Sticky EIR
—0.193™ 0.033™
DOL
(0.037) (0.027)
—0.130"
Sticky
(0.078)
Controls Yes Yes Yes
IND Yes Yes Yes
YE Yes Yes Yes
N 4735 5839 4735
R? 0.198 0.048 0.196

5. RGRSEN

AICLL 2010~2023 YR A B LT A FONFEAS, SRS 5 T 2B AR ek GURr B R i e mi & HeA R
AL, EZSARIN . B, QEAT AR EEH LA, ARt RS
R R R MR EMN G W SINRZEEE RN A — RAITR RIS SRR RS B, &
JRAEIIHTARE, 2B AL RS Q1 400 1 280 A A T KA AN BR B AR R il oy, AR /N A
WG AEREAR B R A P AR E: =, PUbRR SR, ZEAAT Sl 5 & Al B ARG VA0 6] G Fr 1
Ve, ACRS R RAE T B AR

BT LR, AR ISR A R Ho—, VRN B EAATH “XT)8) 7 RN, FER
P RE A SRIBOIAE 22 5F ([RS8 SR 22 B ATAT AT, AR A G54 . 3 5 AR g, i i i R
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WL B isE 5k 5 A 8 5 AABRAR I E A K, ANTITE SRS rh i T OR A 45 SR Q% 15t
R5RET1. =, MIHEHTTI, X R RS A Y AN A 2 4R T Al 3 B i OV L AL AT 51 S G e
91, 515 HEL AT R ITCAR BHRG L] XN 5 3RS S R AR A, T AT JE R B A AR UG
PSR B AF AR L QU A . $RTHIE . =, WE SHREERM, N EALT S MRARTEN N Al
RS 55 QB AT R SR PR PPAGHESY, SRV m A E AT AT ARV AE S AT S P QR b 7 AR, 515 e R B IR ) A
# B IIE R A AR, B A L BEBIH S R ek e

SE 3k
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