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L ) L A, Al T 30 5 BORF S SE B 5% AR RE RS T H ST I BN U B L BN e BE AR 4T
b WVF BRI | Rk B A5 ) S5 4 Ak (Feng 5%, 2015),
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Sefitd SR, IHE IS 55 S0UE A BERE T 1 A RSO 4ol @138 3% 3l B 20 o i 58 & BL: A
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(Z) BA AR R & 8RBT 2 KSR A3 69 % e
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I o v T 2R PRI AS S L b T 3 % S i 5 55 — R P R 29 0, S B i 278 K R AR R AL
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1o i T ORUEARSCZE R B v] g, IS S BRI ER 45 (2016) 1 6072 , LUK 30 A4S 6] 1) & R 2R B 55
A B AN 2 5 A 2 ) i 75 A7 A S ) 5 ) IR B), bR T Al % 70 1 R SR B0HR S8 5 G i 2 0
At , i B2 375 S 2 R (2016) B BF 5T, T AT IR Patentl . Patent243 %) LA 1%F199% K - | 1) 45 2
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B, %78 R T RS ML AE N F I & D A A 5 B L AR v 1 B Ak i AT R AN B £
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2. AR A A 2 (AR DLSE QOID BRI, FATIR AR 75 & AT [ A AL (SOET)
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(An%, 2016), 7" EH S5 (2018)WF 77 & B 5 4% O B 5389 A NHRRAE X HAT 3 P9 3 i B 2355 % I
TEAEE RS RIS, A0 B U i) A8 T 38 5 1 Bl 2 AT ISR ) v I R B SR i #6170 O HL, DA
SRR E LR E, W7 M BUAA ) EBEE R EH T S R, SRR TE RSN RHid%E
¥, B AT A I A E I AR 7 BUA A T 0 O o DR T S BOROAR B E 1 (PU) G 2 1) 2 i 25 3
SF(2015) B 5T, i FH 20 ) 52 bR 2278 BT AR 38 T 1) T 2% A5 CAE I ST AR A vh ) T BRI LR T

4. P AR B AR MR vp, £ 35 B S0 RIS A & (2020) AT 5T, FRATTEE BRI T AR B EAT T
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(Lev)Fl LT 4R (Age). [R1BF, Hi T A lb B AR G187 B AT 2 i i XS, Aol 5 2R EA T H AR A1)
FER KRR G T2 5) 55 — KB AR I B A OB b A 40, 2016), PR AE 23 )RR AR & o
FATIE BT A A il 988 B (CT) o M Ab, 7R ST I Bk AR AR 2 =) B I 4E 45y (YR) . A7k (IND) L % e
REE BT (CYRBEAT Tl 2P T RS AR B E SR

1 HREEMNEX KA

A BT TE X
WA= 1 Patentl AV TEREARAE A 1) R B R B+ 1, IRHOR B A HE
R H2 Patent2 ANV AEREAR A IO BT TR 5 SE A BT LR S A1, JREUH B AR XT HUE
WERFEN RD ANVAEREASE G BT S o Al SR B N 1 U B
o ORI Subsidiary VA ORIV B 2 B B % 100
BN 57 E Al Staff AV RN /Al 7 T
RS &
BT A A TR SOEI SR AT R R T & B R, BRA TR HIRE A1, 17050
E%Hﬁ*}(tlﬂﬁﬂ SOE2 N FVHT R AR B A RARAE 2 B AT R AR S AR 5 B, iR AR E
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W
B U AN FTEHL I T B LA E FAEEQE 6 ) B A R YR A, #5578 R
= AET-12 A) T IR T —FERE N1 B0
P AL &
Ak B Size Ak B ) B AR BB
Al iR Growth [l 24 ML SN Al b — 4 EM SR /AL | — 4 F BN AU
M4 Cash ANV 2B TE B I A S A S B L E
IR R % ROE 2N F) AR A B R SRR
0 55 ATAF Lev BT A E= B D Vlton | A K AN QTR
TR Age AHE] ETTAE RER
SRR SR cr B IRIBEAR o5 2 A AT H R 2R R R A e
Fh YR FEAUL AR &, 2 UM Ak T A B I R IRE 1, 75 R0
17l IND R, W IME R TZAT A IRE 1, 750050
A1) cy REAA R, U INME A T I R AE 1, 75 0050
(=) AER
XoF T ARSI A s VRV 2, FRATTEE S 0 R AR 3R T [l U A 6
Patent,;m =+ a SOE,'J + Z a; CV,‘,; +H;+1, +&iy (1)
Patent;y1 = By+B1 SOE;+Py PUi+By SOE, X PU+ ) BiCVi+Hi+1 + &, @)
T A B3, FATHUSE R AEAS 23 m) BEAT 4340, AR 5 S A T AR R AT ] VA A
Patent,-m =Yo+71 SOEI'J + Z Yi CV,'J +H 4T+ E (3)

TELL Bt BRI Patentf R WF & 72 4748 & Patent I Patent2, SOEAR 32 F A5 A S i As 5
SOEIFISOE2, SOE xPURZE E A WAL Z: i 15 BUR AN € 14 28 5 Brd il il 22 R 101, CVAR AR 7Y
Hp G s AR R T RS Al A B AT B ARSU L A5E 7 HE B S0 R R AE R W S RN
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Z:H W[ AF QOIS , R RS 5 — IR & 77 H Patent, . x84k ) B H7E 2 dE 47 B2 & O
H, EF A& 7 R — 20 R T 304 T 0 Bt , FEAS b AR 23 L INMEL B WF & 7 HE 4 0, 7
05 AFAE ZE R BT B 0, RIS AT A7 08 38 466, i FH O L SARE 2 o, E 2 = 25 [l U9 45 2 1 B A
B AEML T BL T, 184 Tobith Y M AT [l U 43 A i 56 1 LUSRAS — Stk b5 T8 i v B0 Al 1+ 45 SR L 5F
F*, 2016), AT F AT Tobith RS 78 ST B WF SR B AT R B o

M. SCIEHe3s 5454

(—) AT & & 0 #64 M3t

M2 ] LUE Y, A8 & Patent] | Patent2 . RDW) BEL 53 71 k1 1.654 . 2.138F10.051, FBHFEA 45
w) B BT R S SR B R — B 4 Tt AR B SOE T, SOE2/) ¥ 53 1) 410.475F10.153, 15
WA — R FEAR A a EEE A RS IS, HEFRARES RS Eiiaadh el 7
HEW SRR B & PUIIIE 40348, brif 22 40.416, w5t B8 1/3 0 AR 23 ) P b 36k 1T 1)
MZEB Ik ES AT, HAFEIR Z MR G R M 225 e Ah, FEAR 23 ) 76 18 /& MAE (Size) |
P42 R (Cash)id /& W 55 ML Bt (ROE) #1538 A i35 (53 991 2420.481 ., 0.0547F10.096), 1B B 72 Al {5 B
FE PN bR

£ TEWOHBEGIT

TE BME HR/ME iz £ LNt Iz
Patentl 1.654 0.000 1.792 3.135 2.568
Patent2 2.138 0.000 2.197 3.367 3.295

RD 0.051 0.000 0.039 0.236 0.157
Subsidiary 0.763 0.000 0.824 2.951 1.046

Staff 0.139 0.000 0.152 0.386 0.157

SOE] 0.475 0.000 0.000 1.000 0.281

SOE2 0.153 0.000 0.000 0.438 0.145

PU 0.348 0.000 0.000 1.000 0.416

Size 20.481 8.243 25.483 41.446 11.672
Growth 0.243 —-1.605 0.265 1.238 0.846

Cash 0.054 —0.617 0.113 0.486 0.329

ROE 0.096 -0.214 0.082 0.367 0.238

Lev 0.493 0.022 0.351 0.845 0.264
Ccl 0.292 0.156 0.327 0.631 0.493
Age 10.437 1.000 12.000 23.000 7.325

(=) F LB EAEE

1. A7 BBEASONS BB Al B3 A B8 B0 5

TEA 3, AL B SOE I SOE28 1] YA 45 5% b /s H R A AE 1% S8 11 /K-F BB 4 IE, B EA
FRASURE % A7 280 2 T BB il A5 Q383 J7 T A 77 Hh, PRI 7 ST Y ) A i3 145 LU SR IE o 7 4 ol A2
H, BLA I (Cash) 5 W 55 M B (ROE)TE [l 15 vh 24 X 25 S 1, e B Al i 0875 3h 8 AN B B il &L
FIRE 15 FEAR I BLA TR, 45200 15 B8, Aol B I 608 W 55 R 100 0 ke OFF Je €0 97 5 0 1) o 2 e o G
fibdas i A2 2 5 Al B BUET G B I A R RS THE X

2. A B AU E BUR AN € BRE T 0 B ARl B AR B B 5 0

M4 H ()R] LUE H, 22 8 PURY ) A R ETE 1 %58 /KPR 7, s B R 7 A0 s
SR BT SR B BOUR AN E P 35 55 BRI T M b RE b 9B & 7= o o TR SR BOR AT &



63 A A R A% 4 3h B8 ol i B R AR 2 27
x3 EERNREESLEARCIFHZME
. Patentl Patent2
AR
0] () 3) “)
Constant 0.168(0.263) 0.125(0.087) 0.287(0.425) 0.034(0.519)
SOEI 0.08177(0.006) 0.376"7(0.009)
SOE2 0.172"7(0.008) 0.293"7(0.007)
Size 0.191°(0.072) 0.069(0.223) 0.203(0.148) 0.145(0.186)
Growth 0.057(0.186) 0.214(0.298) 0.0957(0.083) 0.268(0.357)
Cash 0.1437(0.025) 0.026°(0.071) 0.314°(0.058) 0.189"(0.032)
ROE 0.2157(0.062) 0.3287(0.035) 0.1367°(0.089) 0.1917°(0.027)
Lev 0.084(0.347) 0.167(0.429) 0.272(0.164) 0.256(0.283)
Age 0.239(0.538) 0.142(0.365) 0.058°(0.097) 0.307(0.292)
cI 0.061(0.452) 0.371(0.203) 0.259(0.171) 0.013(0.256)
YR, IND & CY Yes Yes Yes Yes
Pseudo R2 0.174 0.182 0.186 0.179
LR chi2 148.659™ 135413 127.907" 139.324™"
Observations 3872 3872 3872 3872
AR S T AP T B IR N TE 10% 5% 1 %48 KT - 83, T I .
T4 EBERNEHRAHERETHRECUFEAREIFHZM
e Patentl Patent2
A
)] (2) (3) 4 6)) (6) (N ®)
Constant 0.215 0.174 0.132° 0.097 0.274" 0.261" 0.237 0452
(0.462) (0.358) (0.086) (0.423) (0.069) (0.093) (0.371) (0.248)
SOE] 0.141" 0.082""" 0.237" 0.094""
(0.000) (0.004) (0.001) (0.007)
SOE 0.256™" 0.107"" 0.195™ 0.068""
(0.002) (0.005) (0.003) (0.009)
U -0392™" | -0261" | -0374" -0.283" -0.313" -0.251" -0.284"" | -0.225"
(0.005) (0.023) (0.008) (0.059) (0.006) (0.084) (0.002) (0.041)
Sie 0.083" 0.045 0.169° 0218 0.102 0.164 0.072" 0.037
(0.091) (0.238) (0.052) (0.327) (0.149) (0.262) (0.063) (0.268)
Cronth 0.169 0321 0.085" 0.156 0.237" 0315 0.219 0.181
row (0.386) (0.074) (0.061) (0.283) (0.098) (0.079) (0.184) 0.272)
Cash 0.159" 0.147" 0.234 0.113" 0.049" 0.203" 0.178" 0.293"
as (0.046) (0.025) (0.058) (0.037) (0.053) (0.066) (0.049) (0.035)
ROE 0.234" 0.066 0.143" 0.029" 0.172 0.084 0.117" 0.152"
(0.035) (0.073) (0.032) (0.081) (0.091) (0.058) (0.064) (0.041)
Lev 0.018 0.149 0.176 0.254 0.044 0.128 0.357" 0.249
(0.406) (0.257) (0.184) (0.328) (0.263) (0.514) (0.065) (0.173)
oo 0.372 0.425 0.095 0.135 0.208 0.131 0.163 0.234
g (0.265) (0.196) (0.351) (0.492) (0.065) (0.259) (0.282) (0.187)
cr 0.241 0.348 0.325 0.127 0.174 0.085 0.276 0.162
(0.183) (0.375) (0.089) (0.408) (0.326) (0.274) (0.235) (0.357)
PUXSOE] 0.187"" 0.173"
(0.008) (0.002)
PUXSOE? 02117 0.164"
(0.035) (0.019)
YR, IND & CY Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R2 0.203 0.215 0.194 0.207 0.206 0.211 0.208 0.217
LR chi2 135276 | 143.8177" | 157.302" | 128.655" | 126.547"" | 138274 | 131.651"" | 147.192""
Observations 3872 3872 3872 3872 3872 3872 3872 3872
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PR RS W 77 H e 15 42 32 31 A A 2 e i) s i), il 3 51N A8 R I PU SOE 1i3EA 7 1] )4
A3, [l U 45 S5 ()BT 7R . ZEF (), 28 8 PUIRY ] U9 28078 5%58 1K F L B3k 1, [F 58
TG PUXSOETIN 8] VA RELAE 1%58 11 /KF 1 R34 1F, R BUR AN & P2 5 8URE il () B
S rE 2D i B Al R B [ A AR AU i 3 Ak T USRS i R 1 e R P A SR B AS
S, T LT R B 3K 71.6%(0.187/0.2611)  Fili 2 M 7 420 B DY) A8 B, DR BUIA AS B 2 1 BT 5
AL ) 3th 7 % F U A A 4K, 23 500 i 7 IBORF ST 24 b R Ml ) W VR B, [N £ SR AT
SRIH B tE R, SRR T RCE MW P o T ROR G — R K H R
v XU () 5 6 301 H , FE AR AT B SR Aol F T AR B i i 1 5 P R G TR A5 B0 52, )23 i)
LAl AT E 3 0 . B SE b, B A BB Al R BT 7 S B T — bR 28 I 1
FH BT A R AR PR b 7 A% O B 57 A B SR 1) IBOSR AN B S P % il 0 3 47 20 77 A B AS R S
H(3)—-(8) M [ VAL 2R 551 (1)—(2)FHZE AL, PR e AR 245 LB IE .

3. A A AEAS 6] 78 R IR 858 T 0 B Al 12 AR B8 1) 52

RSB T 2 EFE Q01T LL20 174 Ik 1178 i M5 18 0 1 Sk g = Aol B A L I 7S
A5 ) AR bR, ELR T K Ak BT AR ST A B R IR R AR A ' T (B ) & BB KR
ST MG T4 [ S 38 7K S 4 ST 49 S0 Sk 2 R PR A I S A A X 3 L, b T B A I
BUAEAS 6] i PR 4 o6 RS Ak & 77 0 520, 3R A7 18 FH Chow testy 7 X ] A5 IEA 2 i A
= SOETFISOE2In] 3 Z AL 4H 18] 22 55 EAT 1 B PR I, [ 45 SR AN 5P R

x5 EERNEABDEFTRETHRE L WK ARIFTHIZm

Patentl Patent2
- REMIX | REHIX | ReZEMIX | RO | ReZEMIX | BOTMIX | REMIX | BOTHIX
(€] () (3) “) %) (6) (7) ®)
Constant 0.161 0.258" 0.149 0.172° 0.314" 0.286 0.059 0.093"
onstan (0295) | (0.064) | (0.367) | (0.086) | (0.051) | (0305 | (0.264) | (0.072)
0.185 0.391™" 0.157 0.392""
SOE! (0.137) (0.005) (0.325) (0.004)
0.017 0.285" 0.114 04217
SO (0.284) (0.028) (0.175) (0.009)
Sise 0.264 0.283 0.382 0.246 0.123 0.049 0.306 0.067
(0.318) (0.177) (0.061) (0.195) (0.346) (0.092) (0.248) (0.183)
Growth 0.097 0.142 0.156 0.032 0.039 0.173 0.067 0.195
(0.284) (0.051) (0.239) (0.078) (0.416) (0.348) (0.152) 0.271)
Cash 0.206" 0.074" 0.045" 0.169" 0.074" 0.216" 0.421" 0.039”
as (0.052) (0.063) (0.026) (0.025) (0.083) (0.027) (0.039) (0.014)
ROE 0.374" 0.135” 0.321" 0.209" 0.206" 0.057" 0.084" 0.228"
(0.031) (0.048) (0.053) (0.017) (0.069) (0.014) (0.076) (0.076)
Lov 0.059 0.272 0.138 0.351 0.156° 0.123 0.249 0.045
(0.428) (0.193) (0.247) (0.386) (0.077) (0.259) (0.163) (0.281)
e 0.133 0.127 0.023 0.445 0.172 0.205 0.324 0.176
& (0.294) (0.433) (0.351) (0.183) (0.324) (0.216) (0.087) (0.144)
I 0.072 0.254 0.167 0.093 0.386 0.028 0.263 0.094
(0.186) (0.359) (0.098) (0.327) (0.241) (0.437) (0.145) (0.208)
YR, IND & CY Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R2 0.186 0.183 0.176 0.181 0.184 0.185 0.179 0.188
LR chi2 132,658 | 125.814™" | 141.263"" | 137.359"" | 135.098"" | 146.173"" | 128.762"" | 142.597""
Chow test chi2=16.512" chi2=14.368"" chi2=15.459"" chi2=18.724™"
Observations 1453 2419 1453 2419 1453 2419 1453 2419




55 6 19 | P AL % FHi )y 17 Aol )R AR 1) e 7 29

FSHAN(OHR ) B R, 7578 MR Z X, A8 2 SOETRISOE2H) [a] 14 R BB AR M IE,
H I 258 2 28 i i AL 5 )M A (9 SR, 1575 /R I B9 Hu X, A5 8 SOE TR
SOE2() 8] V4 R E D AES% A 1T K P LB N IE, H Chow testii nH 578 T M b3 48 25 Hu X Y 22
SBTE V%S K b2, BEHHAEE i PR BRI () ML X, 1A AT BB Ak F & 7 L A AR

SN R PR TN I 2 LA IR AR, R AR R 2 M ML X, BB Aol 7E Y4 Hb & 4 ] fk 4% %

BT I H ME A K, 24 B RIS 2 R S BB Al NS RFE 3, H A2 ) T8 4 AN
SRR IR B0 B =, A5 Al 50 BT R S B H X LR Ak L 5 2 R S B R, TR R BRI Y
M DX, 8RGO E AL S, S S SRR KRR E T I, REMIL TR Y
AR T H AR BT 25 W00 IR R B, 04 SR ] AR T I R A TR T R R SRR, H T B
WA Bl I3 F4 3 Ak B AR BT DT 5230224 M2 Ml ) 45 F %, Gl i S Rk B A i O O
ST RE Al e R RE BE L3I0 T 24 b Al A A 7 1O PR L B0 (5)—(8) 4 [l U &%
REH(1)—(4) S, PRI AR 3375 LI IE .

(=) WAEAF R

I SC AR RS B 45 SRAIE S 1 R A B BT BE Aol A 7 B S O R S ) E BRI A AT
H, FRATTIA K R AT AN 5 1 BB Aol i 6T BB, O HLE N T Al H T G & 0 R, DA
MEET T AL 0 BUH= o R T UESEFRATT 53 0T, 76k — 25 R 56 [ A BORRE 75 o4 il s >R
R A 0 i 55 B R IR B — D TR, ALl A0 3 R R A 0 s B 3 R A A N (RD) A
2153 BN (ZhousE, 2017). 55— J7 18I, FAT 1 W BRI (Subsidiary) B & N 53 LG 1)
(Staff)53 50 Z) i £ Ml 3% A5 10 28 5 90 R 5 N 08U 6 6405 H T AH I 14 [l DA 285 5L

M6 F(1)—(2)n] LLF H, A8 18 SOEIFSOE2() 8] V4 R B A E1%48 11K F E B FHRHIE, i
HA ] AT S R 1 5 B8 Al 1) B B 8 . E 9 (3)—(6) Y, AR & SOE IFISOE2() [l 14 REL &
IDHES%SE T KE B2 R, B EH B A BALRE A B kA R B 2 457 5 N T 5 I R
Bk E, B A B ARE 051 0 RS A A it & 0 R, FE HLBE Al T A8 i & 0 9 TR,
T2 TE T Al A B = H

(v9) R F) 4% 42 49 B A IR AT K, 8 Ak 3 KA 3769 % vl

SEBR b, ASRIRRAE B A B AU BB Ak B AR B B sE i o] BE SRR K B 5%, — 1AL,
TSR G AR AE R0 5545 0% &, A 4 TR NG TR S 0 S5 050, S 0 9 Aol BF % 48 N 55 7 A
SCHLA BRI R RS o 5y — O T, A0 SR R AR AR S SR AR, I S LR B 2 T,
T XoF £l 465 9% U 5 B0 b B Heie LA 3h LB & o R4 B AT TR B 7T, A A G F5
B AR 43 LU R P2 (D& ZBURITE AT B8] A PSS B AR AR
PRI E A ) QEA Al BT AR ()25 EAE A A F5 B F2 A i A SR 2 O R, HATh
T 22 M B BT R ORI B R, A M AT R R B RE B R QI T = T, XA
WS T RE Ak, o & V2 B R 3 RS M B & 0 Bk, BROm Al 28 (1) 2%
] A 13 SR oA Ik I 32 0% 275 568 (2) 2% 1 A S AL A o St 32 A R DL 28 ok E ARG 1L AT 4
e, B 78 RIEARm A, XA AT RE Al , W E 2R T 405 B i, Wik
55 ()25 A B U Ry W0F 45 38 % 5 o 2R — 3 RS il ) B 5 A X R 28 A AR, 31 B R &
2 BT BRI B i BB Al FE AT BFTE & 10 SE BRI O, A il 2 i T RS Al B S o 52
<5 BT e BSRF ) B TSR, DR B AT D 3K 2 1 AT PR A LA Ay R A5 W o e A, Sk T — 2
WA 1] A AR 4 06 BRE A Mk B A BT BT & 45 0 S A PR VR L, AT THS 58 (D)2 A BB 5 B 3
P SR G A 1] A M AS S 4 R LAt W R 2 8 72 1 T A N 1) [l DS 85 5L
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o EERNNRELUAFEESEHFABRENIM

RD Subsidiary Staff
A
1) (2 (3) (€] (%) (6)
0.135 0.063" 0.214" 0.087 0.198 0.285
Constant (0.276) (0.072) (0.089) (0.163) (0.241) (0.054)
0371 0.115" 0.236™"
SOEI (0.002) (0.027) (0.005)
0.249™ 0.326™ 0.329”
SOE2 (0.006) (0.008) (0.043)
Size 0.226 0.152" 0.089 0.095" 0.114 0.066
(0.145) (0.079) (0.117) (0.096) (0.163) (0.218)
0319 0.095 0.237 0.108 0.125 0.245
Growth (0.073) (0.236) (0.191) (0.257) (0.088) (0.059)
0.148" 0.194" 0.073" 0.161" 0.159" 0.063"
Cash (0.016) (0.081) (0.067) (0.037) (0.054) (0.092)
0.297" 0.381" 0.164" 0.179" 0.286" 0.158
ROE (0.063) (0.052) (0.038) (0.013) (0.041) (0.087)
Lov 0.052 0.136 0.345" 0.091 0.357 0.016
(0.128) (0.347) (0.076) (0.285) (0.261) (0.373)
Age 0.304 0.085 0.061 0213 0.176 0.279
(0.376) (0.214) (0.253) (0.085) (0.268) (0.184)
cl 0.122 0.403 0.279 0.356 0.047 0.218
(0.295) (0.382) (0.182) (0.274) (0.065) (0.139)
YR, IND & CY Yes Yes Yes Yes Yes Yes
Pseudo R2 0.208 0.213 0.204 0.221 0.217 0.209
LR chi2 127.416™ 116.254"" 137.638"" 124.397" 145.208"" 114.725™
Observations 3872 3872 3872 3872 3872 3872

TR AN ()G (S) 7R, FEW S50 B 2 v, A8 B SOE2M [ VA R AR @ it G+ i) 2
PERE S . 5 (2)FN 5 (6) 32 7%, FE M 5 0% & 4l v, A8 8 SOE211) [l V3 R AL HE 1% i1 /K -F L i 3%
MIE, H Chow testi /s H: 5 W 4545 W% 35 41 10 25 S5 40 HE 1% 48 1H /K P B B 2%, 356 WA 1A B A4 A i
5 45 % 0o B Al 2 AR A B B 2 i S AR B OM W A SRR, — U7, [ A AL
W SRR B BT RE b, R T TR, A E N A BT ICS , (A DL
o BB Al O IF 2 77 Hh s SR ARAR I 52 o 55— 7 T, LA JREASUYE Ay B 45 9 B S T RCE Al
o, DT 22 TR 2 &, Ao u] B A R AR AR e B4 i ] R B 3 RS b BOR A  )
T, 5T X A BORCRR A 5 3 3 iy A R 2N B 1 5, R A Al SR A G T BT T 0 A G W
VR, 1) et 18 5 EC 0 e S, O T B0 S 4 T 3k B Al BT & O BRSO A, FE LA
AT 4 5 HA 20 v, A8 & SOE21 1] 15 R HIITE 1%58 117K F | B2 0 1E, H Chow test' /R iX
W2 2 (] 22 5 0E R B GE 1T b i) S 25 5 S, D H 1R Ay Rt 45 0% 2 1) 1L A TR st 4k T
VA A AN T i A A 2 TR, 2 5t R il ) BB I 2 7 A R AR 1 (R 3R

B, ARERLEHRS N

SR IUE Tob A2 S R R SR E BURAL 2 Be 2 5 A% O A, JERH A S E
SiR AR Sy ] 5 S B SIS S A o BB AR T ] 5 R Al A o S B R S, AR SO TR IR R
B A B Y A AU A — T B BB B U e i S A, SCUEAR T 1 A AR AR
B Al B AR AT B0 5208 o BT R B A RSO B ol B i 3l B A 25 0 AR e,
BLERAE T A AT A 3808 Al A8 B 5 T B BN, [ I I BE 8% i 3 S A DF ORI LA B i
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F7 TEAHTEHNEERNRE A FFAE N
Patent1 Patent2
S WA SR | RGP | EA A 4 | ot | WSS | ARSI | A RO 4 | A
(€] (2 3) “) (5) (6) @) ®)
Constant 0.118" 0.275 0.062 0.329 0.105 0.337" 0.392" 0.263"
onstan 0.063) | (0.418) (0.374) 0.462) | (0291) | (0.054) (0.086) (0.051)
SOE2 0.093 0214 0.348"" 0.064"" 0.284 0.426™" 0.487"" 0.395™"
(0.168) (0.000) (0.000) (0.000) | (0.123) (0.000) (0.000) (0.000)
Sive 0.125 0.034 0.187 0.021 0.153 0.166 0.059 0.197
(0.289) (0.387) (0.459) 0.246) | (0.412) (0.183) (0.124) (0.235)
Crowth 0.141 0.295 0.236° 03577 0213 0.079" 0.208 0.024
rowt (0.157) (0.064) (0.092) (0.043) | (0.227) (0.095) (0.116) (0.051)
Cash 0.056 0.097" 0.135 0.078" 0.013 0.273" 03217 0.149°
as (0.071) (0.058) (0.076) (0.035) | (0.094) (0.061) 0.017) (0.086)
ROE 0.243" 0.006" 0.081"" 0.049 0.162 03517 0.386" 0.281"
(0.071) (0.023) (0.009) (0.092) | (0.088) (0.047) (0.035) (0.099)
Lev 0.069 0.151" 0.214° 0.085" 0.274 0.063 0.045 0.138
(0.457) (0.063) (0.054) (0.086) | (0.281) (0.157) (0.226) 0.107)
oo 0.259 0.368 0.203 0.346 0.423 0.158 0.194 0.052
g (0.283) (0.147) (0.188) 0.109) | (0.357) (0.249) (0.286) (0.114)
1 0.372 0.223 0.149 0.287 0.097 0.112" 0.243" 0.016"
(0.206) 0.172) (0.254) (0.115) | (0.358) (0.073) (0.052) (0.091)
YR, IND & CY Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R2 0.191 0.204 0.195 0.186 0.183 0.197 0.201 0.193
LR chi2 137.284™" | 1463917 | 141.572"7 152.308™"| 138.246™ | 154.682"" | 149.853"" |145.216™"
Chow test chi2=17.863"" chi2=0.204 chi2=16.528"" chi2=0.152
Observations sa2 | 1297 513 784 s42 | 1207 513 | 784

515 2R N 5155 7 2O Al R BT IR BB SR, TG I 1 Al A5 8T 7 W PR S DESE
BB, A AR B8 Al AR B 5 RS 2 1 — R &5 B4R L, nTFER R AR B R AR
M T3 A Y B O P R A RS 1 S A X ol i B0 AR S RS2 5 L, A RO
B Al BTG B A5 R PR A 0 s DA 2 ) ARG S e 5 T T R BRI AL R LI, T
LI F W R R o T3 oh, LRI 53 A AR I, A7 BBASUATE S s 45 % 28 0o IR
B AR B AT (2 BEAE R DU B B35 .

ARSI AS H BT 25 18 HOBUR S SCR AR BL A LU L . 55—, A IR 5 ke & 1Y
WU S Al AR A EE 2 A AN BT R, BE il EARAE G5 i R A T R e, Lk A
T2 5 H R AR 00 S8 %, U7 & A T DU B AR & 0 BLAME H: —J5 T, R ol iT 4k 25 4 4%
HANHE S15 55— J5 0, B A AR SR 7 BORSE B IR [R) I, 0] LUARS By B8 Aol LTS
Hoo mlIE PREE AL, AR 7E Al i B HT T & BE B G R 55 T ) R B PPl BORE, DA T B 46 1 % i 7
b F4 2 R, BURFER TS 2E— 25 0 R ok B 7 Al 813 04 347 0 B, 35 By Aol i 452 A G151
G B, sl e B R AT, e 2 AR R 1A b SRR SOk Al 8 RETTR 1, Bl bk g
BRHB R E 55 T, T R S AR B R A B, R SO N AR VAR,
B R PR A ORI G RS0 T, A5 A A AR U B 5 | i RS B 5 % 24 3 el 1
S B B o 5 =, T A B BTG 2h #0 AOF BL U 1) ) BE PR, 7B T AR E A 10 7 R R ST A
e Al S B i) Bk R ) EE AN 3 2 — S, TR R R, TE T4 R AR A AR R
B AW B B 510 07 4 FH B0 ] I 57 5 O [ B 2878 A B 8 O 1 3 SRR W 4 i 2L Aol
LIS S5, 3 28
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Summary: The innovation ability of micro-level enterprises is the core driving force to

maintain the national competitive advantage and promote the development of the macro
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economy. In the current period of economic transformation and upgrading, although the
innovation efficiency and ability of private enterprises are better than those of state-owned
enterprises, their technological innovation has the characteristics of large investment amount, high
risk of failure and long R&D cycle. Therefore, private enterprises need to invest a lot of human
and financial resources for a long time, but they generally lack sufficient resources to ensure the
sustainable development of their innovation activities. In addition, due to the long-standing
ownership discrimination, compared with state-owned enterprises, private enterprises are in a
weak position in both property right protection and resource acquisition. In order to make up for
the unfavorable situation in the market competition, private enterprises have to adopt some
alternative mechanisms to improve their competitiveness. At present, the common view of
scholars is that private enterprises can bring many benefits by actively establishing political
relations with the government. The role of state ownership in private enterprises has always been
the focus of corporate governance research. Under the current background that China is
vigorously promoting the development of mixed ownership reforms, this paper regards the state
ownership contained in private enterprises as an important innovative resource provider and
organizer. Using the data of A-share private listed companies from 2012 to 2019, we empirically
study the impact of state ownership on the technological innovation of enterprises. The study
finds that state ownership can eftectively promote the innovation activities of private enterprises.
The mechanism is that state ownership can effectively stimulate enterprise investment in
innovation, and also provide resource support for enterprises by providing financial subsidies and
attracting more R&D personnel, thereby increasing the output of enterprises in terms of
innovation. The study also finds that state ownership plays a role as a “stabilizer” in the
technological innovation of private enterprises. Moreover, state ownership has a significant positive
impact on the innovation activities of private enterprises in regions with a better business
environment; while in regions with a poor business environment, there is no significant
relationship between the two. After distinguishing the characteristics of state ownership, the role of
state ownership as a strategic investor in promoting technological innovation in private enterprises
is more significant.

Key words: state ownership; technological innovation of enterprises; policy uncertainty;

business environment
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