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Abstract

In the context of continuously expanding external openness, China’s import trade liberalization is
deepening. Discussing the impact of import competition on corporate innovation activities, espe-
cially the ability for sustained innovation, is of great significance for achieving high-quality devel-
opment of enterprises. This paper takes the A-share listed companies from 2008 to 2020 as the
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research sample, and explores the nonlinear relationship between import competition and the sus-
tainability of corporate innovation input and output by matching financial data of listed companies,
patent data, and import tariff data. It also explains the mechanism from the perspective of corporate
dynamic capabilities. The study finds that: 1) There is an “inverted U-shaped” nonlinear relation-
ship between import competition and the sustainability of corporate innovation. 2) Import compe-
tition can affect the sustainability of corporate innovation through influencing three-dimensional
dynamic capabilities such as technological attractiveness, resource integration ability, and organi-
zational change ability. 3) Heterogeneity analysis indicates that enterprises in high-tech industries,
with lower financing constraints and higher R&D capabilities, show a more significant positive ef-
fect ofimport competition in promoting sustained innovation. The conclusions of this paper provide
valuable theoretical insights for how enterprises can promote and maintain innovation in the face
of import competition, and also provide empirical evidence for further expanding market openness
and smoothing corporate innovation fluctuations.
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1. 5l

FEFFEEY RIS AN T 5T, rp B BRI AT D el 2 22 AN R S B 22 9 1 LN 25 152 5 H H
W, PR BIBIR WAL WTO R 17.4% FFEZ 2023 424 7.3%, FFRIEE L 58.0% . H AT Kk
1Ry =24 1 S AT TBCRE A b i 1) B L HICT AN g PR . 1 I i it — B8, — 5 ThiA iE A
il 55 [ s T 32 LA SE 4 M8 N BRALTE S, 55— T RS N [ A TS RN R AR T S 4
JZ, WX A M Aol 3 o 1 B B3 O LR ORI SRS LR S IR 0 S A% 05
BEA W U AR BLE S84 0 eag A b AR P AR 1] 3R Tk i @ s 2] $R w57 3h ol 545 RE3] 12
AN AE S A € 4] H AT E 25 IR TR S LT OB 1, BB IRBI Ry
WARHOFR T O 5E 5 R B 2RI, o B REGHS ISR RO R . KBRS EE 0 A
Hi SR i A2 i Ak BB S (5] . b N i B R BUETKCT (6], b Sl ET R .

FETH I AR SE S I SRR 5 8 S WAE R SR T, REEE QUM MO AL iE 77 SR % D 3e 5 7
TREE MR AR R EENES), BA A TAL GER GRS S A RSV B 1 8 i 2561
W5 DUE BT A AE SR BB AR[7], TR 1 AR A1 P _E Al QB I RE 35 S5 N AN G377 AN Wy
MIRFERRESE . BUHTE — TP A REAN S RN E P . BN BRI . B et i iis 20 (8], WHA
BERAT AN T AN i B U B AR 9], R AR AR RE AR T , WIEACBEN R AR Aol SR 17 T RR R BB [10]
SRTIAEANRA E PR R« AMERSE 4 IS TR IR, AR X SR RN B R SRR DN B
FHEVNBIFHFENE BATIRSMAME, Bk 25T 0 QR R Td 5 I BIHHEBI[11], S Ak aSE R K 4
WAL, BRI XS GF . B BERE SR ARSI R . ML BB IR IR AR AE — AN TR A
FIUTBRRRAS , AR T QURiE ) ik thBE 42 [12], Ry L IR SE QIR M N IESD 7T, By A &
R BRI, MRFEEEIHT N AT 00 s Eh &R R RS i AR RBI A BRI (U mT REVE,  HBL s S pkeh”

il

L 5% B e R BN ZE Bl RATHI A %5+ hitps:/Awww.gov.cn/zhengee/zhengeeku/2022-12/29/content_5734125.htm.
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FIAEIA AR IE ST -

PMEAHTTT, KTHMEDE O TES ) 5B IT E 2R 58 SRR S aals.
[FIBFTSE 2RI AR, AT SCRRAR AR TT Ak BT D MEXT E 1158 4 (1 BLSERON L2 A BB RE L o 4
T IS8 2 T 7 A BRI A T S Ak BB Rr bk, LTS B AENLI SORERER 2 Xk, AR
Y RO IE RN, ASCHEFRLEL 2007~2020 4 A i AR IR, @I VTES A R 0 454
P R REEE LR OGRS HE At 15 5 B e AR AR AR Al A8 T W A1 B 56 4 RO 15 00 T~ 3T
FRERPEROORIL, SRR ENUEI AR, LARATWAFIEANFIR P AL ORGP R P 7 T ) 57 B PER L, SRR T
figb T I AME 38 5 0 R A0 AR 78 20 REIRAR  BB G 7, By 3G SR IR A L v 1K 51 U B A R )
IEEN -9

2. BRSHEWRRR
2.1 HOFFNBIF R AR

PAAE SCHR 22 Se3E AL f HE 10AT o0, ot DB O e ARG /b o i3 152 5 B FR AL 32 R L AE A 2
HOSHESRES. ACEBERENE, WRARADWKREMANZEN TS . 2R RERY, i
550 T Y VA 2 ) o e 4319 P b el Tt e 1= 5 2 e =
BA, AR R A R A& E . O SE S N A AT DURHE “ RS Se 4N , BN 00E R TR K
S[13] . AR 3E S (R IE A i QBT AR R 5 T 0 A DL B 5 s SR R A A U, 1T LI Py A
My PLE R kT g SREUE AN S ISR DGR, IRIACE 2 IREL R, ST AR RUR,
B BRI AR RE ) o (H A B ORI D 55 e 2 QIS B0 [14], AMEREE PR AR KON KRR K, A
My AT B gl > BTN BRSBTS LA A A 3R XU, o i SRR, FEAE “ REARRF RIS o Bk
DA T S 0 5% A5 DR X7 Z [ A5 B RR, S8 G SRR R Bt 205, ARESA BT, 4
Rl BT S, A AR SRS DR A T I I SN E, (R BDHT S H A A R I A DR A R R A
EMERITCR G, I SRR B 290, 556 iAo s b A AR R BEN R
BORRRSME . AT L, 250w ) TR A R AN R T R B SRR A8 2038 Ak R BT iE B [15], HE i i Al
MRET RS H AT E PN A Tk O 5240 5 L QIR R s R H— 84 ie, A EERNTS
T S AP NAAE “f6l U 27 R CR, VI T3S B BARHAT L “Hb B 5E 4807 RIN
BN, IR R B A, SR CREDERERON T SRS, IR S) 1 EE[16].
R, SR AR

H1: OS54 5 AR AR R “fl U 8”7 XK.

H2: 3OS0t b aHT = tHRr s 2 “fl U 8”7 CR.

2.2. BhiSRENP M ER

XPANTFTERE BE R R ANHE 157 55 1 H BEAR T Aok T I PR 858 22 AR R AN s PRI K, i BdmACK
ORISR T LS BRI, v R SRS AT BOR AT T
[ s PN R RS S it — e Atk S5 1 2, (LU 145 B AORORI I, 38 1 A AR R A R B2« 2 SR
A BRI B RE 7, A8 SEBLBTIRC B VLA AT 755 3 25 BT (KD RE Fh o i SRR A s DR 455 IR R0
ZNASBE ST BARAG U T LUFRRE Ml AE MO SR 5E 4 [ ) R0 AR B AT B A . MR A L I
SERIATF[LT], KNSRI IR 7). RIS RE I ALV ERE ). Hrp, 23
W BE 3 4 ALl A FH AR SREBCRN A E AR 3R BB R 5 AR T BUBTRORE /0, 2 STWRIRCRE 70 5 ) ALl e AR
A EARAEIA ST IR QB Ao 1 S ft . SRIREE S A RE AR A I P AN BRI TR BRI 25 LUE R AR
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IIEHIRE S, A REJT5R I A b B 06 R U B A B 2H BE YR NN AN kAl . PR HERE SR A AT U
PEGIHT RS B E S AT I EE S, BT IRZERBGEIHHAR, TOMF M S I5hT . ZhAS e S12 flk ok
SE BHT RS E RO EEIRER, 1A B R IS BE 70 AN BRI RE 5 E 0 R il 7T DL 5 4 0] T DS PR A 5 20t
WA BEAT IO, DASEAR (Y BRAS AN B v (R HEAT B3R, IR IR FFEUET RIS SEVE st Sis . Ak, SR ot
TR :

H3 2 M 584 T LLOE I e ma b Mzh & BE 77, i S mi Aol g Rt .

3. it
3.1 HEEEEE
gEE FIRFS T, RSB D v A IR b B R S M RS, ERE LU R T E T R

2
competition jt

OIP;, = a, + o Import + a,Import +agControl, + A + 1 + ¢ + & (1)

competition j

2

1P, = a, + oy Import + Q2 IMPOTt o pciiion y, + ACONIOL + 4 + 41, + ¢ + & (2

competition jt

Horr, i Rk, j R, tRoRER . OIP, AR JAT ML Al | FEEE4 t 1 Alk BB R (B 3™
) NP, AR AT ol § 7EAE 0 t A Ak BURTRF A (BURTEON), IMpOrt gy perion , TRIATAL | 7EAF A t
(R FISE AT S IMPOrt gpegiion s, JIHE HI 38 FrACT I I, ARS8 55 ML BT 1 2 B A7 AE
FFRLMERR, Ha, <0, WFRRIEHTES S ML EIHRHEMEAAAEE U BKAR;  Control, R — R 51142
A, ARV, VRS VAR BT AR AT SRR . AT AR AR, 2 AR AL [E
SERN s g BB E RN o AREATILEE RN g FIRET

32. TEWE
3.2.1. Mk BIFTFFEMAE

DX F AV B, A SCBIE BN S5 B1H 77 A %0 8 Ay AE — B TA] A G137 IO RS PR, LK
S ARTAR UK RAIE 72 732518, LA e Ak 243 W 5 — W 53 5 I BT BN S5 6057 PR th g K
R, HIRLUYI S G RN S A R . B AR

lIN, + 1IN
P, =In| 51 (N 4+ 1IN, ) +1
N, + 1IN,

OIN, +OIN, ,

OIR, =In
OIN, , +OIN, ,

-(OIN, +OINt1)+1}

i, 1P OIP 73 A R AR B HAGIHT RN BB AR AU RREEPE, 1IN« 1IN, 1IN, FoRdk
W4 IR . R PRI AN, OIN, . OIN,_, + OIN_, £k 4. w5 — 0. W5 i
1L g S

322 HOFTFHMUE

] Py A0 Sk R A W RO SO S 155 4 — 2RI EANE O S B R, B s R
[19] [20], ZFEIRAIKANAN B2 BB 22 (I RE, 3852 3 E Y AMIE R BERR B Mk . AT ML TR Rk B Sebril
DA R Al R M A AR SR A R T, AT RERT SE Bt 0 58 4 FE B (R DN SR K T4 R R AT L2
T ) 5 24 i 2 11 Bt 8 20 0 [21] - TG A b T 1 P e 2% it i 1 SR KCP BRI, K AR RIS i N | A
Wi, AT B Py AT i 3% 5 R B o 30 D SRS R B e b S B 1 5 R A 28 51 5 T e HE X Ao
APk T SR, HOCBURER G0 — il ELTE 4F P9 AR KR 2 S SR R 3R T4 R AR SOA% 0 SEAIE 3 T3
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F BB 8 S AT ML 2 T ik 1 Se o e bs, SO AR E AR [22]:
Z: :"ltariffh‘{”port

competition jt = H

Import
i

Hors IMPOrtgypeiion , AT J1E CFERIRELSESKCF, BAHR, FoRilt 3 Sl tariff ™" %
AN N AE CEEIEE SR, H R ATIE j BN LR A R e B A

32.3. FNEE

AL BT SR, WFEARIIRE /7. BHRIE A e 7 VA e ) = AN T R A B 6E .
FLRT 5 5 A8 F A PRI RN 3 7 B A e Al FrR) s AR RSO g, DA 8 7 o A 3 P e ML R R A5 BB
DARBANSE i FEVE AL 40 BB AR AR B, SR A KR o5 MV A L e, PR AR K 7m AL
b b, YRR TS, S AUE RN . B I TR VA S G AR PR IR B, T A 45
A8 REJ1(DC)FEbx -

324 HHTE

MRIE O STk, ASCERUMIEHIAZ R R : © I EE(Size), MW E =& xEERR, A
A R A AR B TR A, RSB RE PR E R . @ IVAERE(Age), Al s i 7] 5 A BT b 44
FIZAERAT I — B Bk B . @ EA b B A 2 (State), EAMEEN 1, JEEA SWIREHN 0. @
ANE AR SR B (Foreign), MV FTA FEAANE AN 1, FWEUEAN 0. ® MIATAFF(Lev), i
A5 575 TP R HER R . © Bl LI0(SA), K SA 8 Bt & AV 3RAF M 5 4 X 5 F2 5[ 23],
HfeHooR, RMEMLmEIERBR AR, @ K (Tobin’s Q), fliHFEsE Q Fux, RIT{ERR LA
RBEE, 8) REERAFH(TFP), NGARBEALE W AR AL B 08, A SCRA OP Jiiidt ATl . @ 47
W SE G FREE(HHY), AT AR 258 IR P4l = A b 52 S s R B o AR E0BK, R 8 b By,
TR RRERG k2, TP RER.
3.3. BUEXRIE

AR SCSEAE A3 M IR R A R BRI IR A B BT AF], FH PAs ORBR BT DASRECR I AE ik, 1R EX
FEAIX [8] 2 2007~2020 4o 23 & Z TP B ARV 55 FIRF R B K B CSMAR 4l 2, 4% LI
FRUERTREAR AT IR : 1) TR &miTIL; 2) S S. ST, “ST A dl; 3) S BRAEA I a] Py AR AR i 2k 1)
AT AR 3102 Faw], TS 19293 WIME . N T BRI E 15, B SR AR IR 1% 99%
(K48 R AR EE o A A 3T RF Sl BT 75 1A il % R FRE BOR VR T 8 SR AR BUR B B2 Ak (4 S iR = A 5
HEERE G 72k D OCHUBZE 0 Sk BT FURAT 1 S5 A 5E 5 iR U7 B (WITS) B 5, AR
PR ORREEE AT W N AR TG, M5 HS6 LB S gmid g — R HS2002, 4i— = s R giit D42t
THELSAE HS6 7wt xed 172 fh e Bl Fhik, AR HS2002 5 [ FrdnitEr= k4325 (ISIC (Rev3)) ek, H
5 GB/T2002-1SIC (Rev3)#: & T8 4155 HS2002 5 H R4 547 )\V(GB/T2002) 2 18] ft 4% #e % 2 il 5
AL R ) B 28 i R R R s B, ARER “AEME 4 2012 FRATIL AR BiE B AR FrE ATk, T LITRD
2002 il 2012 R EATIARES,  ER A e R ATl R e R

4, SCIFGER DR
4.1. EEOEPAER

2 1 NI DSE S SOUH BN EEVE . QIR RSk RN A . Z0 3 S AR U6 A B[] 2 AN A
PRI EIE, ASCEE] TN RE RO I [6] [E] 52 RN ANAT M [ 5 2, AR 1 B B)wT ik 52
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G RIS AV BT RNFF SN R E ARG, BRI “E U R KR, BRI HL. e 1R
(6)FT A, B FE S RIS A BT RS R 2 AR G, BINE Y “fE U B ARG R, iR
H2 f3IE. £E3E 585 BRI FHE 2T, B2 0 5 5 10 B AT DR EE AV R S QIR N, R ORFF
FHRZFEUHT = e, (E A 3E D 5840 IR R B — 8 R LIS W28 99 BB BUa A Y, — 777t el 1 e 58 K
HECHEY), F T, KRR DR & DUEAR R R B T AR R R, R RE R A AR A A R
T, BT EHT B GNET S R .

Table 1. Baseline regression results

1 FEREJFER

Variables 1 2 3 4) ®) (6)

oIpP olIpP olIpP 1P 1P 1P

import_competition 0.324™* 0.323™" 0.435™" 0.587"" 0.585™" 1.737™
(0.009) (0.009) (0.073) (0.027) (0.027) (0.290)
import_competition2 -0.022"* -0.022"* -0.034™" -0.036™" -0.036"™" -0.130™"
(0.001) (0.001) (0.007) (0.002) (0.002) (0.027)

INTFP_OP -0.281" -0.262" -0.252" -0.090 -0.040 1.185™
(0.134) (0.134) (0.126) (0.408) (0.408) (0.554)

SA 0.529"* 0.483™ 0.753"™* 1.125™ 1.123™ 2.057"*

(0.055) (0.057) (0.126) (0.172) (0.174) (0.491)

state -0.200" -0.216™" -0.061"™" -1.199™ -1.213"™ -0.149

(0.031) (0.032) (0.021) (0.096) (0.096) (0.092)

foreign -0.136" -0.145" 0.005 -0.557"" -0.573" -0.214
(0.074) (0.074) (0.038) (0.227) (0.227) (0.151)

age 0.159™* 0.144™ 2.357" 1.729™ 1.725™ 9.446™

(0.023) (0.024) (0.106) (0.072) (0.073) (0.425)

size 0.654™" 0.659"™ 0.102" 0.861™" 0.854™ 0.028

(0.015) (0.016) (0.019) (0.048) (0.048) (0.077)

lev -0.061 -0.059"" -0.020" -0.385"" -0.383™" -0.018

(0.021) (0.021) (0.008) (0.063) (0.063) (0.040)

hhi —0.764" -0.768"" 0.185 —2.220"™" -2.218™" -0.063
(0.112) (0.112) (0.114) (0.338) (0.338) (0.477)

gD 0.156™" 0.152" 0.033™ 0.245™ 0.226™ 0.066

(0.027) (0.028) (0.015) (0.084) (0.084) (0.067)

constant -9.353" -9.657" -1.113" -2.163" -2.036" -1.311
(0.379) (0.396) (0.579) (1.190) (1.209) (2.579)

yeﬂg;ﬁ%%?em NO YES YES NO YES YES
i”di"id;;fﬁ'ﬁ{i,lxﬁieﬁe‘:ts NO YES YES NO YES YES

DOI: 10.12677/wer.2024.134048 426 R Z TR %


https://doi.org/10.12677/wer.2024.134048

fik4F4A

industry fixed effects
PSATAY NO NO YES NO NO YES
observations 19293 19293 19293 19293 19293 19293
R-squared 0.215 0.936 0.105 0.865

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

4.2. PR

MRPELE 2 AR, O TS IS LR RS B AR, kBT S A BT RN R L
PEy BB MR SEVE B2 IEARSG, WIS RE et D54 S AR SRR AR “ 8] U 77 SRR IA) A%
THAAER, IESCRE 7Bt H3o i3k S8 il I SO i S T IR, LRSI R SR TS0 Al
LB T OLRRINT,  BEE AR THEORIR I RE T BRI G RISV R R 1SS RE ), DARIIANME
PR, 3T Al £ — R JA 9 A X B 3 1 2

Table 2. Results of mediation effect test

2. PAMNEKEER

variables & @
OIP 1P

import_competition 0.434™" 1.734™
(0.072) (0.288)

import_competition2 —0.034™ —0.129™"
(0.007) (0.027)

dc 0.271™ 0.745™
(0.040) (0.170)
INTFP_OP -0.529™ 0.423
(0.126) (0.538)

SA 0.738™" 2.013"
(0.125) (0.489)

state —-0.052™ —-0.123
(0.021) (0.092)

foreign 0.004 —0.216
(0.038) (0.151)

age 2.364™" 9.463™
(0.106) (0.424)
size 0.127™ 0.097
(0.019) (0.078)

lev -0.017™ —0.011
(0.008) (0.038)
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hhi 0.177 —0.084
(0.114) (0.477)
qD 0.033" 0.065
(0.015) (0.067)
constant -0.119 1.424
(0.600) (2.603)
year fixed effect
P YES YES
individual fixed effects
Pt A YES YES
industry fixed effects
Fl 7l vES vES
observations 19293 19293
R-squared 0.236 0.265

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

4.3, FREMRIE

ORI FESE R IR AT SEVEANAR AR, ASGH I BRIt BRI BT [RA . 1) S BdRE H, B

T 2008 £E R AEEREHUE RS T IR 5 10 B R TR R, A SORFEACTE B 45/ME 2009~2020 4. 2) #

B R, SR A S AL A (BB B AT IRt I BRI A S o e &

QBN RSN 3) IRl A&, A P i b el P AT el e b i s ) PAY DU, Ao Y 22 8 W B B

SMEFIE LW HERR. R LRREIERL, 2 05E4 5 S BRI IR RIGE RN
“EIURLY, RIS SE ER AR .

4.4. FRERMETH

o T OB A B R IE . RS AR AN E N, AR LA T L SE 4, TSR i
AL BARAKFEETT S, ATRES MU AR BT . B, ASCREI BT JUASJ7 HEAT 7 )5t
PEHT

441, TERRMY

ANFEVAT A2 B RE O R B A 25 5, ASCRIEC AT, BiFSEHL. 8GR A d T 5 i
MK (C39). X ARG (CA0). T & Ml (C35) . HL ML 2 A1tk (C38) . HLfE | &AL
M EA RS (163) HERMAAH AR 55 (164) B AE BHR IR I(165) [ #E . HIAL. HLEZAIEA
S IR (R86) & SR BHEAT Y, FARAT ML SO GeAT I [24]. 35 3 AT R PRI A0 AT 45 51
IRTEALGAT ML B V3 25 5 5 o 2 SRR RE — 3. 7R R BHRAT Mgk 11 58 45t £ lb BB R 4 1tk LA I 1 (1412
BEER, #EESES I ZIRIARECN R, YR IS S I 5 4 1
4.4.2. ABLRFFRM

SR, N IGIHT R 5 2Rl Re T2, filoE 2 OR 5120 b G BT R a1 (1 — KM,
Al BIH 7 B R AR R 1 B S B SR, AR RN BOC TR K A3 B 7 R AN RS, TRES SR
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Table 3. Industry heterogeneity analysis

F 3 T RRME S

gl AT g7l AT L,
variables 1) @) 1) @)
OIP OIP 1P 1P
import_competition 0.471™ 0.037™ 1.943™ 0.627™"
(0.075) (0.000) (0.297) (0.000)
import_competition2 -0.034™* 0.000 —0.140™" 0.000
(0.007) ) (0.028) ()
control YES YES YES YES
constant 0.062 4,197 1.376 19.920™
(0.598) (0.000) (2.821) (0.000)
year fixed effect #2#HE 4 YES YES YES YES
individual fixed effects 2 il & YES YES YES YES
industry fixed effects #5417\ YES YES YES YES
observations 16810 2455 16810 2455
R-squared 0.250 0.252 0.287 0.201

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

WEAGERE o, A AEROR N FHE B BOB I8 53 S WA T RE 23 i)™ B BT SR IRIR 3% . ASCIKEE SA 45
Hor AR IRHE 1 524000 BT RS IO R RAE A R R B 2 R IO B . A 4 1R JAZ5 5T LA
B, AERARRE BN, 2 OSEG L GUE BN RS K (e BEAE I 2R IR FR 5 8.517 THIR B
HISSIRAS, Tk o5 2 R AR FE ORI, G 7 AU E R 28 6.646, ULHHRMRTE L /N, 3E 1584t Ak A
HEFSAERIARAE R I K.

Table 4. Heterogeneity analysis of financing constraints

4 MBRARRRMESH

R ARIEERN  MRARBEEER BRAREERN BB ERR
variables 1) @) 1) @)
oIpP olIP P 1P
import_competition 0.511™" 0.319™ 1.562™" 1.816™"
(0.122) (0.123) (0.453) (0.477)
import_competition2 -0.030™" -0.029™ —0.086" —0.141™
(0.011) (0.012) (0.046) (0.047)
control YES YES YES YES
constant -3.997™ -0.681 -9.598 -1.678
(1.574) (0.832) (7.064) (3.055)
yeag%e%gem YES YES YES YES
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G2
individual fixed effects
P YES YES YES YES
industry fixed effects
T YES YES YES YES
observations 9675 9131 9675 9131
R-squared 0.250 0.352 0.187 0.301

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

4.43. REEDRRY

Ab 7 B (R R B8 B S A RR S R OSB3 . W R BE 04 F Aok A B R A P S (TFP) T i
SNSRI R BRI REAS S 35 1), ASSCR A OP AT gE . M 5 MEIREE Rl UG, Ak
(A B R A P AR T IR, 3E S8 Gexd Al BTN FRal M A (2 3E 1 A BA IR 0 5.769 FF46 E I
NREEASA, A AR A PR TP AR, LRI RE R, SRR, 1 R
HEOTE S M BT BN RS MR IE R E R R A XS T Ak B 7= H R s i b X I AN EL B &, T
e BT RUH = AR H S M, AR T L i R B

Table 5. Heterogeneity analysis of research and development capability

®5 MRENRRESR

WA BT HL95 WERAESBE WP RIS WA RE T 5

variables Q) @) Q) @)
OlIP OIP 1P 1P
import_competition 0.300™" 0.615™" 1.459™ 2,577
(0.092) (0.120) (0.412) (0.469)
import_competition2 —0.026™" —0.048™" —0.106™" -0.218™"
(0.008) (0.010) (0.036) (0.037)
control YES YES YES YES
constant —0.783 —2.560™ —2.922 —7.994"
(0.850) (1.179) (3.604) (4.749)
year fixed effect #2547 YES YES YES YES
individual fixed effects % 1 MA& YES YES YES YES
industry fixed effects #5417\ YES YES YES YES
observations 9962 8895 9962 8895
R-squared 0.246 0.256 0.200 0.390

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

5. HILSBUREIN

Al AT AL ST TE DL S  HRAH T 3 S S SRR Fe X B B A . ASC T E LSS5 R
TR I BB SEVE RO RS, BT FCE IR, 3k 158 S0 b BB BN RREAE M A ™ H 35 24
BRI “BU R iR R i OSEg R UBE R EORI S T ST A RET). AR FRE 5%
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=YEFhARES, AFRI TR RS, RN R, AT R TESRKIBIAZRE ) W
X SRR 14 Rt 8 240 TR K)ol 3 11 5 4 et R 5 B RO AR AR 2808 B O B A

TP SEBL AT A i 22 2 B, BRI R R R R R KB 1. ARSI 7R T Al
X S0 QBT RR S S RS AL, X0 T BUR R Al B S S . fEBUNZ T, FEFF
S K55 B AR, 3 SO A X MR 58 G IO R SRAT NSRRI BRI, e
BEAMV R BUSCR T4k, KEeR i, AR GRS, AR BUR IR 55 X 4l B8 R AR R
TERL, LG BORE I IR ST TG A e . ARV R, Ab X E 158 4 e B 78 72 FT A
ES, &R A RS, SN R R, DUSOO AN E R Al B S i R SR, R
FF H R R IAVEARZ L FE S A0, TS B i Alk (¥ B 32 60T g
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