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Abstract
Taking 284 listed companies in China’s A-share high-tech industry from 2017~2022 as a research
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sample, this paper studies the mechanism of R&D investment on enterprise innovation novelty. The
study shows that: first, R&D investment positively promotes recombinant reuse novelty, but the
positive effect on recombinant creation novelty is not significant; second, market competition pos-
itively moderates the relationship between R&D investment and corporate recombinant reuse nov-
elty, but the moderating effect on R&D investment and corporate recombinant creation novelty is
not significant. Third, R&D investment positively promotes both recombinant reuse novelty and re-
combinant creation novelty in state-owned enterprises, but the effect on recombinant reuse novelty
and recombinant creation novelty in non-state-owned enterprises is not significant. Fourth, R&D
investment positively promotes recombinant reuse novelty in both large and small firms but nega-
tively inhibits recombinant creation novelty in large firms and insignificantly promotes recombinant
reuse novelty in small firms. This paper can provide theoretical support and empirical evidence for
enterprises to improve innovation novelty, and at the same time help enterprises to adjust their
innovation strategies in different competitive environments.
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1. 5|15

QBT AL A U RO, , A S 5HIATE 4 IIRA . 384 H e A iz iat,
RAEEAWEIHT, A BEOREF M WO eI n] Fpa R Jig o SBH R, AW A IG 3 Al A 1 R U
REFIIBIHT 1], SEILE SR RRE R 2], kB RESE BRI, AR & HAIHEe /),
e B P IR AR T L2

WEAARAS AV GBI REAE A3 21 7 A2 38 I AE(3]. SRT,  H BTHIT 7T 2 4 ek BB o — 1
AR, XU RIT TOREWIU4], HARBIRARN QUFHEsI M A s, 2L 1 e b BT 5K
55 R L ) B3R W AR — E LR ZK[5] (6] AEARIEAEL IS AOHESLS , T DUARHE Aolb oy 800 13 EE 2 POk
FENLED, R GUHTR AU 4 53 >y 2 FE R R U A 2H QB k(7] Forb,  EZH Q& A e R i
HEO G O BHE S BOR, G I AT 07 S EUIR S5, T EE AR R R U S s B B B A
BRBATRPFPEN L, MR ReR SRR . A Z A HA B R0 257 . Bk, dbeiEsms s
W, BRAEME 2R SMHEEIRR, RENS T LF ] e TR U5 BRI R o I8 I S A [ A 4
FET RSN RIFEMARESE Ak AT LA 3 H IR L 38 SR AL 58 I B T 7 26 AR T SN 2 e d
HAP R A

3758 AR A T i X AR 52, AN FTJRE Sty 2 5200 £l 1 BB M 5 W A 350 BR8] (9] AR
FUNISEG, AR E R EIRIER BN, FRERIFRNE, WTET b AR E. o, 7
WZSEFHHES) T, A FHSE R BT REN 5 B A S 22 Rk 5e 4, AR T3 58 A% 2t 2 fo w4
MeAERE R BB R U . I AT 7 5E S AR TR R AN BORCR IR A B AL A B A
R BT I P AN 5T, AT RASE s H AN R T A 58 T Ik B3 R SRS b 35, 3 B Al ) 5 BE ks
AEKI BT S R 5E R 5
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ESHHTBIEMN R —HERE, BRI S S BIHTHSE IR R, [RINR I T 58 S A2 b iy
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2. XRGIRSMRERIE
2.1. MEHBASEARIFFBENRXR

WEAR AN AT LU 25 5T Aol S 21 A A itk ROAAE R AR - AT BRI 1 B PR
FIRERS P AT OB 10]. B %G, IEHEABN, 4l m] IESREUEHT BRI TR, X EoR A LU IH
GRS R FE A A A5 SN s ROM BT 1] Hk, T8 BB BT G RENS SCHF VAR B BRI EOR JE AL 3k
AT IR EEFZAR AN AT, (A5 CAT SRR N 37 SR OB K& 77 B, W AGE B H R AR RE A A A
SCEE R, XS] CLBR v A BRI AR, I BE AR L A N R N R 5

WER AR EH SR AE R BB E 5, RSN AL 1 3EAT ZERE B TEAT TR
R CRF, A RBIE RIRIIL S, RILAF R R AMBART k. REF A Dy E A
QUGEIR M 1 HEA, AEA L REWS 45 S A RIS RTRAIEOR, AR T AR R EIRT BOR . K, PR
N DASCHF 5 A RS GUR A S AR I, (L RRAMIBOR I AE A [12]. A R SR T KA ME, fE
TR G B AE R R, BORTE 2 A0 RIEMBIE[13], HA LI EHOERHBIE. Ha, HRBRA
IR REPE AT T 37 F SR A S R, (e L RENE TG M N 37284k, SIS BRI R 7 e, AT PR fr
BB RIS AT AT IE [ 14]

T UL, SRR

Hla: BFASBNN H 2 A AR AU I A et 1

Hlb: B AN H AL G B AU e 11 e 2 A

2.2. TERFHREBAS e SIFHFHERETHER

3758 4 RENS 1L A TR SN S AL BRI e 2 B0 R, B, EmEEenmath, &
W T ORFFSE LSS, BN SRR A A [15], S8 QT I R B = i AR 55 14 PR A
WERBA N AR T A Z AR SRR T8, AL A5 7E B A A AR rh 3R B K v A 7 =X
AN R R DT S8 o FLUR, T 38 G BRBN AV IR W AR BEN[16], LIERBGH IR 1%, AIMIAE B
PR P IR 3R A5 B e R BB PR RS o fe )R, S84 s TR A A b AN G2 S A SRS [17], 35 G
A B BRI 2 T3 5 SR A% 7

A 5E AR R LEAB LN Al Be 2 SR TR BN S A QG BUE L MR R ok R 38 F 5%
O EORAAE R A PSR, PAERF T I A A R BE 70, 1K R] BE S BU A ) T AR . R
LSRRI R I [18], 17 2R AR 75 Z KA FRE 1 BTG B IXRE RSB 1 Aol A B 2 2
Tl IR AR AT R BeAh, e SR v RE S R BHIR I BE 7B, (A5 Al e DLAR v g itk
AT RKCT BIE AR AN BTS2 -

S LB, RS

H2a: 3758 4 IE A T A BN -5 B AL FE A FDET e 2 18] (G &R

H2b: T3 384 SR R T WE AR BN 5 A G AU 2 AR R

3. Wit
3.1. BEERSHERIR
ARTCLL 2017~2022 FFFRE A B BARF LA 284 5K T A FNHFRAEA . AR SO AT T UL
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P& M43 (Wind)Bedls P R kB FE 2, FIH Python B W FRARIEATIOEE : 578 /K R E(HHT). BF
RN GHCR . B2 AN LAY 55 B 2R IR B 28 2 (CSMARY B . [AII, X REAHEAT U0 R AL 2.
(1) BB SAEN LT REA: (2) BIBRFFIAAS 2 (ST *ST)IFEAR: (3) BRI B HHRHURFEA .
LA REA AN 284 5, Skt 1674 ASWLINAE AT~ i R B « ASOR AR R HEAT 1N 1%00 Winsorize 4t
H, R Stata 17.0 FEATHIE 7.
32. EEEXNSHE
3.2.1. WEREE: GIFHSME

KNS Ning %5([7], KA EUHOE AR 7 Dy FAH B 3R 5 A QIE Rk Kl i 5 ¢
RN MIRERA S 52T TAFETA MIRA ST —— L BB RR A FiRA &SN
WA, WHOAERNEACE; HzTMIMRAGELETLFEP ORI, WM AEAFMA . H5E
JHEITR Al i 55 ¢ FEAh B I ARA S BE S 5 ¢ SEPTA MR A & S B LA
FEEH P AHAERR); A i 85 ¢ SRR IR ARA S B S i 28 « A IR TR A&
BRI T EE AH BE BT R (RC) -

z;::g repeated combinations count,,

Recombinant reuse novelty,, = — @)
o Total combinations, ,

New combinations,

Recombinant creation novelty,, =

T — (2)
otal comblnatlonsi’t
322. BETE: MTEREA

SER G IR R BN AR N BB R 2 RAEN[19]0 A ST Ak 2S5 18R N R EE
YR N EAT IR . ER PRI, 3 A b 2 4F I R 48 SR i i R HE N o

323. ABHLE: TIHREF

AL AR F 2015 Tk 5 =ML, {8 HHI EE &1 7w S REE . HHL BERAE, W
W AR, TR . HHI BUE S, WTispEh e, 1ih5e 5 R L.
3.24. FHTE

% M8 Chemmanur Z5[21], A& CEBEMS W FIELSIZE). SV AER(AGE). JBIELZE(CR). % 7= 14 )i
F(ROA). T HMfZ(LEV). &5 52 (OPE)SF R E viE A & . il e nd &7 Nk 1 pr
7No

Table 1. Definition and measurement of control variables

=1 ERTENENSEHE

A & B EFS A B 1
Al AR SIZE Al A B 7 B AR
Alb AR AGE HEES - AT RILER +1
B2 CR BT B 5
ST IR A ROA R T PR R
T g LEV il S fr i e
RGP R R OPE EN N B e
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33. BEEE

AT BN (Il 757 U OB, 3 ELAE Rl G397 7 S5 A H A R 3% 1 e A 5
AR, R DL R

RR, = B, + BRD, + B,Control,, + 1, +y, +¢, 3)

RC, = B, + B RD, + B,Control, + 1.+ y, + &, 4)

HorA RRin RCy Wi REAR &, ARGRARMY i 72256 ¢ SERI IR ANE: RD: NARREAS R, R4 i 7E58 ¢ 4F

BRI Control, RFAEHIA T 1 AGRAMERIARNL, p AREMD [ E RN 6 URIKZE . BT E
T, &R R TE R

IR T 56 4+ (EC) X R AN 5 A QTR B 2 (B O R K5, A4 g DU T U8 15 RN AR«

RR, = B, + BRD, + B,EC, + B,RD, * EC, + p,Control, + A, +y, + &, 5)

RC, = B, + BRD, + B,EC, + B,RD, * EC, + B,Control, + 1, +y, + &, 6)

4. SCIFEER
4.1. HRMYS 4T

2 JEAR Stata 17.0 FABRHRMSEE R, & 2 wa, BRI AERR)IIER 0.827,
BAMER 0, BKAEN 2, bR#EZEN 0.583, RUIEREAAM A, AV BRI R A s, H
A AE B 2H PR R U LI 2 e i 2 . A I B M (RC)IME R 0.047, S/ ME N 0, S K1E R 0.5,
FREZEN 0.065, R B REA A 25 2H G138 37 A0 i A1, g FL A MK ) 7E S A s ik L ZE B A K
RR FME 535 5 1 RC, 2B Al o8 {6 ) -3 o 26 4 R P L SRR AN BE 1R B3, T AN 2 1 4= 3
R, BRI RD)IME N 5478, H/MEN 2.303, KN 7.582, AndEZA 0.981, RIAFE LA
WERFEN b () S 22 I K o T 355 4+ (EC)EIME N 0.024, f2/IME A 0.01, 5 KA A 0.179, FruEZE N 0.029,
FRPALEREAR AN A, R ZHAV TG 1T 58 S IR B AR A SRS, S B ES0ENBUEATE
IEHJEHE, TR R,

Table 2. Descriptive statistics

2. ikt gt

Variable N Mean SD Min Max
RR 1674 0.827 0.583 0 2
RC 1674 0.047 0.065 0 0.5
RD 1674 5.478 0.981 2.303 7.582
EC 1674 0.024 0.029 0.01 0.179

SIZE 1674 22.136 1.043 20.15 24.783
AGE 1674 22.458 5.369 11 41

CR 1674 2.602 2.054 0.412 10.926
LEV 1674 0.355 0.171 0.074 0.863
ROA 1674 0.06 0.065 -0.191 0.268
OPE 1674 0.621 0.254 0.193 1.428

DOI: 10.12677/ecl.2024.1341217 826 N e


https://doi.org/10.12677/ecl.2024.1341217

N

4.2. XML NE ST

A RAE AT, TP R FEAN R A B 2 8] () SR B R LA ELRE R, AR S S SRR IR B 44
SCRFe WA 3 AR, A A BN (RD) S B A B AERR) . EAGEHRERC). 13%384+(EC)
ZIEBHFAEAN SRR AR, BRI BT 7 Mt — P Ik

Table 3. Correlation analysis

3. XS
RR RC RD EC SIZE AGE CR LEV ROA OPE
RR 1

RC  0.291*** 1

RD  0.207*** 0.208*** 1

EC  —0.044* —0.0150 0.085%** 1

SIZE 0.084%** (.165%** 0.691*** (.063*** 1

AGE  0.0290  0.058** 0.153*** —0.0230 0.198*** 1

CR 0.0390 —0.069*** —0.266*** —0.082*** —(0.371*** —(0.100%** 1

LEV  —0.062** 0.056** 0.245%** (.147*** 0.445%*%* (0.074*** —(0.735%** 1

ROA 0.141***  0.0130  0.123*** —0.0320  0.0370 —0.00200 0.313*** —(.393%** 1

OPE  0.058** 0.074*** 0.069*** 0.147*** 0.111*** —0.00700 —0.149%** (.194*** (.230%*** 1

*p<0.1,"p<0.05 ""p<0.01.

ARSI TT Z I TR I8 (VIS5 R AR 4 o, SRR 2K T VIF EERT 5, VIF (12
{E9 1.690, W] EAR G ) A7 8™ FLIY) 2 B AL Ak ) il

Table 4. Collinearity analysis
i 4. HEMS

Variable VIF 1/VIF
LEV 2.820 0.355
SIZE 2.350 0.426

CR 2.240 0.447
RD 2.030 0.493
ROA 1.460 0.683
OPE 1.200 0.832
RC 1.050 0.949
AGE 1.050 0.955
EC 1.040 0.957
Mean VIF 1.690

4.3. B354

[EEEE Rz 5 Fiom . B SAERL(2) 5 AR 6 A M AFF R 35 N6 il G 3 B (e s, 47 (3) 5
BT (4) 53 ARG 36 117 3% 5 G I R AR N5 A L B3 3 2 ] 56 R B 1 4 FH - A28 (1) 3R, iR 3 N(RD)
o} B 2F TR FH 37 Sk (RN IE [ 3R FH (B = 0.087, p < 0.05), Hla SF|IAE. AR, FIREA
(RD)*t F2H G138 Hr (RO IE A/ E AN 2.3 (8 = 0.002, p > 0.1), Hlb AN,

DOI: 10.12677/ecl.2024.1341217 827 1T 5508


https://doi.org/10.12677/ecl.2024.1341217

L

Table 5. Results of regression analysis

F 5. EVEFSRER

1 ) (3) 4)
RR RC RR RC
‘D 0.087"" 0.002 0.157°" 0.004
(0.038) (0.005) (0.045) (0.005)
e 15.844™ 0.474
(6.587) (0.798)
ECRD -2.693** -0.061
(0.940) (0.114)
SIZE -0.034 0.007 -0.031 0.007
(0.060) (0.007) (0.060) (0.007)
AGE -0.027 -0.005 -0.022 -0.005
(0.060) (0.007) (0.060) (0.007)
- 0.022" -0.001 0.024* -0.001
(0.013) (0.002) (0.013) (0.002)
0.649"** -0.016 0.661°** -0.017

LEV
(0.216) (0.026) (0.216) (0.026)
0.625™ 0.014 0.670™ 0.015

ROA
(0.314) (0.038) (0.314) (0.038)
-0.080 0.008 -0.113 0.008

OPE
(0.110) (0.013) (0.110) (0.013)
1.337 -0.015 0.750 -0.030

cons
- (1.697) (0.205) (1.707) (0.207)
Ay YES YES YES YES
Ak YES YES YES YES
N 1674 1674 1674 1674
R2 0.018 0.015 0.025 0.016
Adj-R2 0.192 0.196 0.186 0.197

Standard errors in parentheses, *p < 0.1, *p < 0.05, **p < 0.01.

A3 EIR, HFRIARD)WEIERECH 0.157, 16 1%MKF FEE ([ <0.01); 1554 (EC)HIE
AR ECN 15.844, 15 5% 17K F R 22 (p <0.05); HF KN T35 56 4+ 28 HIU(EC-RD)[EA & %08-2.693,
1E 1% MK R 2 E(p<0.01), FHEE| EC BWHEUEM/N, Mg seg bk, BB 157 SR8 1
JAI(HHT AE LN, B RN 5 Al 55 28 PR F 3 0 1 I ) e R 365, R T 3% 5 4 1E 1) VA 5 B0 R 45 A8 s
b ZH A B 05 &, H2a B 3I6IE . B4 Bon, WTRIEAN ST 554 128 IH(EC-RD)E H £
H-0.061, (HA R E(p>0.1), KT TES IR il 5 20 B3 B i e i i 5 /E AN 3%, H2b

FERAFBLGE
4.4. RRMERLE

N — AR TUBI R AN e lb BT R ) S B RS, A SCMUBERUE J57 7 i P A b A 7 it 1
PSR FEEAT 18, A B T At B AN R SR Al i) B3R AT 9 AT S
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44.1. BERY

AR SB[ 22 AR A B b S e E G A B, 34T BAUE 5 R P AT, |1
ZERINTE 6 FioR. KRS AR (6) K56 T HIF A 4% AN A Al 637 397 Bk B B S8 o BF R BN (RD)RS
FEL A i b B 4 F R B (RRO I 1 250 0.161,  FLZE 1%k 3%, R R £ (RD)X E A 4
v E A AEHHERC)MIEIHRZECN 0.013, HAE 10%HIKF EEE . BB SIGL THF RN
of A A A VA0 3 S P S 2808 o R R B N (RD) A 3 L A £ 8 20 7 1) 3 S (RR) 1 1 U 2Ry
0.038, {HAEZE; TRTFAFA(RD) EE A 4k 5 416058 B 5 (RO B R FCN—0.003, (HAEZ.
X P 22 S 1) S R AT R A0 = A Al LA R e 1 98 ok VR R SR R B ML, REBEFRALITIER BN,
I HL A 55 20 F R BT U 7 TR SE SR AL 258 SRR IR s R o gk, B Ak i RS AN AR B
FIBAEHAE R AR B MG RS P R TS, AEEA e AE FEHFEIREC L & -1 s T 2 PhiR,
THRERAMBEA T M. BACAEERAQIEF I LA — 8%, Bl T3k, SEHMRR
NRARZE . Mok, JEEA e 2 2 25 g FRNE IR, i FEsRm ke, S E0E E A
EHAE LA E, HEVARECN G, Bos HILTEQDE BN i KU HL#E Rk = Kz H 5 .

Table 6. Heterogeneity analysis (equity nature)
= 6. RRMEDHBRIIER)

(%) (6) @ 8)
RR RC RR RC
0.161"* 0.013" 0.038 -0.003
RD
(0.058) (0.007) (0.051) (0.006)
-0.235" -0.018 0.040 0.015*
SIZE
(0.120) (0.015) (0.072) (0.009)
0.126 -0.110" -0.042 -0.001
AGE
(0.329) (0.041) (0.064) (0.008)
R -0.004 -0.006 0.023 -0.001
(0.042) (0.005) (0.015) (0.002)
0.791* -0.031 0.564™ -0.013
LEV
(0.456) (0.057) (0.252) (0.030)
1.476™ 0.075 0.357 -0.002
ROA
(0.622) (0.077) (0.374) (0.045)
—0.004 —0.004 -0.068 0.011
OPE
(0.178) (0.022) (0.149) (0.018)
1.935 2.891*** 0.299 -0.262
_cons
(7.832) (0.973) (1.867) (0.225)
Ay YES YES YES YES
AR YES YES YES YES
N 392 392 1282 1282
R2 0.052 0.050 0.019 0.018
Adj-R? 0.220 0.222 0.203 0.204

Standard errors in parentheses, “p < 0.1, *p < 0.05, **p < 0.01.
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4.4.2. A MERFEY

RISCEFEARAN 7 KRR AN 5N ANV 2, 34T A RS AT, R SE RN 7 Fios.
B (S) RIS RS (6) K 40 1 AFF A HRE NS R B A b A BB A R 52 T 25082 A A 5 N (RD) X K 2R il i 2 P
FH U (RR) 1 B R ECN 0.096, HAE 10%17KF 15255 MR BN (RD)* R R il 5 41 613 5 gt
ROMIENHRHCN-0.011, HIE 10%H7KF F 8. BT AL I T W A NN INER AL A1) 37 37
FVERIFEIA BN, o R FE N (RD)YS /N Al H 2H PR FH B A (RR) A [0 R £ 0.053, (HAN R Wi
REENRD)SF /N AN B 20 Gl B B (RC) I ENE R0 0.018, HAE 1%HI/KF LR,

Table 7. Heterogeneity analysis (enterprise scale)

® 7. RERMESIR(ERLRER)

) (10) (11 (12)

RR RC RR RC

0.096" -0.011* 0.053 0.018"
RD

(0.051) (0.007) (0.058) (0.007)

-0.025 -0.028 -0.024 —0.005
AGE

(0.299) (0.039) (0.064) (0.007)

0.018 0.003 0.020 -0.002
CR

(0.027) (0.004) (0.017) (0.002)

0.781"" -0.004 0.411 0.041
LEV

(0.313) (0.041) (0.328) (0.037)

0.519 0.061 0.433 0.027
ROA

(0.445) (0.058) (0.479) (0.054)

0.055 -0.010 -0.057 0.001
OPE

(0.169) (0.022) (0.157) (0.018)

0.403 0.684 0.738 0.043
_cons

(6.148) (0.805) (1.333) (0.150)
g YES YES YES YES
Ak YES YES YES YES
N 837 837 837 837
R2 0.017 0.025 0.016 0.037
Adj-R? 0.278 0.268 0.269 0.243

Standard errors in parentheses, *p < 0.1, *p < 0.05, “*p < 0.01.

AT BE A PR KT MV s A B 2 SR SN S iR T A RE 0, A AR E A R O T SE RS - SR
KA folb A S 2 B A b T BE DAL B2 20 RN B AR OB 3 BLRET AR R OB EROR, HLORSER 2% il
[ U L, S ECBIH R AN, PRSI EO . T/ el by i 855, R
St ) 1T SRS, I R QIR RS S 40 . SRR, (H /N Al B A v XU Y 4
QG FTANE LN, RIGTEAE N VERE, REUS RGN I8, REBEAREM, TPRBAR L EA
G FT AT B2 L TR . R, BEURPR A5 /N Al £ 51 AL F R A i ROR A B, (A1)
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RYENIEEANE .
4.5. iR

i AHCR R R MR T, IEEETR A RRDE)#E BRI, BHEE RANE 8 Frs. 4
RUTHAFREE.

Table 8. Robustness test analysis (replacement of explanatory variables)

8. REMREST(EREREE)

(13) (14) (15) (16)
RR RC RR RC
1.438™ 0.002 0.063" 0.002
RDE
(0.508) (0.002) (0.025) (0.003)
26.835" -0.320
EC
(14.707) (1.777)
-1.501™ 0.020
EC-RDE
(0.763) (0.092)
0.032 0.006 0.009 0.006
SIZE
(0.055) (0.007) (0.057) (0.007)
-0.034 -0.005 -0.025 -0.005
AGE
(0.060) (0.007) (0.060) (0.007)
0.024* -0.001 0.021 -0.001
CR
(0.013) (0.002) (0.013) (0.002)
0.683"" -0.017 0.633*"* -0.017
LEV
0.217) (0.026) (0.216) (0.026)
0.769"* 0.014 0.627* 0.013
ROA
(0.320) (0.038) (0.314) (0.038)
-0.029 0.007 -0.109 0.007
OPE
0.111) (0.013) (0.111) (0.013)
0.368 -0.039 -0.290 -0.027
_cons
(1.681) (0.203) (1.747) (0.211)
Ay YES YES YES YES
Ak YES YES YES YES
N 1674 1674 1674 1674
R2 0.018 0.015 0.025 0.016
Adj-R? 0.192 0.196 0.186 0.197

Standard errors in parentheses, *p < 0.1, **p < 0.05, ***p < 0.01.

9 AR R AR BRI R T Kl i 5 ¢ SRR IR E R A A 5 1AL AT Y AR
ARRAGHATILEL, FIZ BRI PTARRA SOV E, W e NEA G, 2T MamiRA
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Table 9. Robustness test analysis (replacement of explained variables)

F9. REMRBEBREERTE)

17) (18) (19) (20)
RR RC RR RC
0.076™ 0.002 0.149"** 0.004
RD
(0.037) (0.004) (0.044) (0.005)
16.255* 0.372
EC
(6.506) (0.757)
-2.780"* -0.053
ECRD
(0.929) (0.108)
-0.014 0.010 -0.010 0.010
SIZE
(0.060) (0.007) (0.059) (0.007)
-0.029 -0.005 -0.024 -0.005
AGE
(0.059) (0.007) (0.059) (0.007)
0.028"* -0.003* 0.029** -0.003"
CR
(0.013) (0.002) (0.013) (0.002)
0.647"* -0.036 0.660"** -0.036
LEV
0.214) (0.025) (0.214) (0.025)
0.495 -0.019 0.542" -0.019
ROA
0.311) (0.036) (0.310) (0.036)
0.013 0.017 -0.021 0.016
OPE
(0.109) (0.013) (0.109) (0.013)
0.895 -0.092 0.291 -0.105
_cons
(1.677) (0.195) (1.686) (0.196)
Ay YES YES YES YES
Ak YES YES YES YES
N 1674 1674 1674 1674
R2 0.017 0.018 0.025 0.018
Adj-R? 0.193 0.193 0.186 0.194

Standard errors in parentheses, *p < 0.1, **p < 0.05, ***p < 0.01.

5. fREILEBEREB TR
5.1. HRGEiS

ARICHET 2017~2022 EFRE A BEEHEAR AN A 284 K B AT EHE, IR IR BN S AT
P2 AR AR, I i 58 S E VT AN 5 BUF R S 2 AR . BB AT .
(1) WEARIANT AR e fe k(e B A, (B AL GNEHaE Mk /A B2
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(2) TH3ES LA BN S A FH A H AR R &R, EXTE AR BNS k E A G
R PR 19 A P AN 2%

(3) FEREA A, B AN il H A PR P ET A S i 2 G W R i I (e gt AR A - AR R
A A, WA BN Al S AL R AR S 2 B R A (AR AN 2

(4) AERIANY A, BRSNS A b 2 ZH PR PR A RS I R et R P ) il 2 )t A e £
R A2 N b, WA RN Al B AL i i T e b AR AT, B Al = 2H 7
FER (e BEAE AN 2

5.2. BERRBR

Fs NSRBI AN S R o Ablb N RS IR AT A B BE A0 N JT SRR, Rl R B s T
M ASE AL IH . PLIE 0 RAIERE RN KRR -

B TSR IR LR T TE AR IR S L], S TR LB A M SE S0
FHwER s, UMEEE B SRR, Rl R AE M s P AR ST, 3G 5mXI A BN 5 F AL FEA
PR AU 2 18] 2K 2R BT8R

W=, MRS, #1158 22 AT R s o B BB AE R R AN I R AL BE R A0 I, RF 31
FEAEEA QSR W, BOLE R GBI, S BT S EA R B g, 3 o PRI SR 2% T4
Qe AN RGN AE S QIS BAUE LRI, TR R e v S AL F R R, R R
BEAT SRR AN T 70E . (A b RS A B EHT LA, 7 2 e PR RN IR, SR EAR A
BAHT, 7870 KRR BN BRI AR B A Q38 B OO B T o AR FEA il S B A A SN Y
KT H AR, SRR M EA, B ARRMITORITE R, ORI SNAS T 73 3l )b«
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