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Human Capital Investment and Enterprise Innovation .

Evidence from China’s Micro Enterprise Data

QING Tao
(School of Economics, Southwest University of Political Science and

Law, Chongqing 401120, China)

Abstract: Based on the latest national innovation survey enterprise data base, this paper
analyzes the impact of different levels of human capital investment on various types of
innovation performance. The theoretical research shows that human capital investment will
significantly improve the innovation achievements of enterprises, and enterprises will put
high-level human capital into high-quality innovation activities. The more high-level
human capital investment, the higher the overall innovation quality of enterprises. Through
the data test of Chinese micro enterprises, it is found that; firstly, on the whole, the
investment of human capital at the doctor, master and bachelor levels will promote the
increase of the overall innovation achievements of enterprises. Secondly, after disting-
uishing the types of enterprise innovation, the investment of human capital at the level of
doctor and master will only significantly promote the innovation, and the investment of
human capital at the level of bachelor will significantly promote the three kinds of
innovation results. In addition, the output elasticity of utility model innovation is the
largest. Thirdly, the impact of human capital investment on the overall innovation quality
of enterprises can be found that high-level human capital investment is more conducive to
promoting the overall innovation quality of enterprises. Fourthly, by investigating the
economic benefits of different innovations, it is found that innovation of invention utility
model improves the business performance of enterprises significantly more than design
innovation, and the difference of economic benefits between innovation of invention and
utility model is small. For enterprises, both innovation of invention and utility model are
high-quality innovation. Fifthly, according to the investigation of factor intensity, the
labor-intensive enterprises have less input of high-level human capital, and capital-
intensive enterprises, and the overall level of human capital always input of capital in
state-owned enterprises is higher.

Keywords: human capital investment; high quality innovation; strategic innovation;

innovation quality
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HHRUH ST BLRIHT ) . —RdE— L XA BB RE , LRI 2R A A A4
AU R0 A 2 P BEVE T, T S P R AR AU THQE 47 H OF B0 5 A5
Wi, X UL R R AT BEABA EEE S TR, SR MsmEf AR, A
ST RIERIENET, 2 EE R NI FEARBAR A L BIEET . AL G A Hp 2L
B RER SR, X UL IIARREZ BT REAB AR BHE ), 2 R 4L
&, F RN GEARBAR TR AT 1™ s ok, HUCRIMILEHRIHT, Xk
BLRIHT )™ S fe AR, T IR Y, AR R N B SEABA AR TR A8, 2l
B R
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K3 AAFABEANELRRAERGHREH 0 REREER)

SRR pikelEe S BT SN
s (1 (2) (3) (4) (5)
Inpatent Inpatent Infmzl Insyxx lnwgsj
Inyfry 0. 066 ***
(33.60)
Indoc 0.018™ 0.028 ™" 0. 004 -0. 004
(2.34) (4.61) (0.67) (-0.97)
Inmas 0.015™ 0.034 ™" 0. 005 0. 001
(2.73) (9.09) (1.06) (0.32)
Inbac 0.061 ™" 0.028 ™" 0.048 ™ 0.011™
(24.83) (18.18) (23.66) (8.08)
Inrd 0.008 ™~ 0. 009 ™ 0.003 ™ 0.007 ™~ 0.001 ™
(16.67) (17.59) (9.51) (16.69) (3.62)
Inifp 0.011 ™ 0.010 ™ 0.007 ™" 0.007 ™ 0.002 ™"
(12.60) (12.47) (12.62) (11.63) (4.49)
Ink 0.020 " 0. 020 ™ 0.010 ™ 0.014 ™ 0.004 ™
(25.69) (25.69) (20.77) (23.27) (10.22)
soe 0.033 ™ 0.032™ 0.024 ™" 0. 029 ™ 0. 003
(6.04) (5.96) (6.70) (6.54) (1.28)
hhi 0.013 0.012 -0.020 -0.012 0.052™
(0.35) (0.34) (=1.00) (-0.40) (2.25)
Industry Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes Yes
Within R-sq 0. 035 0. 035 0. 027 0.031 0. 003
FEA i 1477310 1477310 1477310 1477310 1477310

W WSOy ofE, Hop U RN 10% ., 5% . 1%K T B3, THE,

B3 UK ottt T T A O VAN | /A 1 SV % N 1 o /03200 o A B
BCRAAT W, MR X A B R, n] RUA BLIX =S PR Z0 52 FHGB BT A 7 H
PR, HUGRA WA, XMUY= st b Pk oAl BT d A 3%
B, BRLE, EA A EZH RIS R, AN BT RIHT A AR
A2, WY TP RN SRR . A W BT AISEHIET B BT (s A 3, (EUR XS4
MBS AUHA B, TR b, RSN R, Sl 2
SR BT

2. NITBEABA G LA B

3 R AT DIUESCAR A 2 R AT AR b = B BT R R B, N T
P RUE NS GEABNZ UG R, Al BT B R Bl , A SCHE— PRI AN A
AN Al S ARBHT B A2 ,  32 OS5 TR A B A BT B, il . (D& WA
HOEELS S L A S L (FMratio) , TR WIRIHTBUR B, P& W& F i
s, B B AR AT B B R, QL MBS IEL (Clncite) , th Ak BT & A 45
SREOTEUERF R, A RIS R B Z BB BT R Al )8 5 3 S, BT
it ;. R IAIHEAL L SR LFEAER L (FMSOratio) ; WA FIBAL S B HY
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B AN BEARBA G il A

LRMBRA L (TWZLratio) , FEHTANFATIIE MBBUE B8 B I & R, Rt — 20k
FIBESNE R A7 R AT AV BB U, 3% 4 RRIRETR

24 ANFABEBANLSLLAH R

BRI L LRI KL KWL RIS T | S & FRAL 5
Ao (1) (2) (3) (4)
FMratio Clncite FMSQratio JWZLratio
Indoc 0.010™ 0.028 ™ 0. 009 ™" 0.004 ™
(10.02) (8.54) (7.25) (2.11)
Inmas 0. 005 ™ 0.027 ™ 0. 008 ™" -0. 000
(7.40) (12.17) (11.24) (-0.21)
Inbac 0. 008 ™ 0.024 ™ 0. 004 ™" 0.002 ™"
(23.00) (21.50) (11.37) (2.88)
A & Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Region Yes Yes Yes Yes
Year Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes
Within R-sq 0.010 0. 009 0. 003 0. 001
FEA 1477310 1477310 1477310 1477310

MR 4 B EIEERE , Atk Ay s ol B0 i, =2 s 2
ANFTEABNIR 2 W 5 et el BB R 3R T s 0 E 2RI AT BEAR B ARR T A 22 7t
AV IFEAN L RS LeAE, X H ATy A G B8 B A A 3 i e PR . N REGR
ANVE R M R 7 S A BB B, 1L R A BEAR B A Al BB o 4 i i FR %
AR, AR SRR R A T BEAR B AA RS B/ N—48  Jf i 3% 4 5 [ 452 n] DLt
— AL, ERJRRE AT FEABAEA TR TV B R A B8 i

3. R fdEr

RSO ISR AT R A B, Al BU5HT 76 3l Hh i T BEAR B 22 12 35 A Al A 7
I HMGR RUE I BB A A F T B AR, RTH R R R B, O T A
SCMEIE R, 5 BT — SRR AR

SR ARl BT R R )AL, R T A R T R Al e A R R A
WAH, FERMENERR Sy, R LR RS A BF, KRR ENE, RS, X
FIARM L RIS B A A A B2 B, [l 25 2R 5 ko o] 9 — B, IER AR SCRY 4 e

HYSEATH B AMBUHT BRI RS, i TAUET 2 — A ad e, Pl s A
AN IS REEHEA M I BT SCRAF A — 2L 8 R 5 I ELA bt v] B ph 145 2 i QB e 4%
R ATTEABIN, B RS A, SECAAPERGE, SR AT— A AT S A
WHEF o PR AT REATAE R N AR, e, AN SCHE A I ST S AR B B AT — SR D i
AR, KERAHCENIE, K6, RINBTA N A R IV YRR R, SRR AR
TIGEABAR A AHT RN, [0 45 505 5 ] 45 2R — 2L
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A5 AFRBRMEELE TS LA ORI ER

e (D (2) (3) (4) (5)
iR Inpatent Inpatent Infmzl Insyxx lnwgsj
Inyfry 0.081 ™"
(45.14)
Indoc 0.013" 0.016 ™ 0.002 -0. 002
(1.90) (4.54) (0.27) (-0.53)
Inmas 0.016™ 0.034 ™ 0.007 " 0.003
(3.20) (13.85) (1.70) (1.19)
Inbac 0.077 ™ 0.012 ™ 0. 066 0.013™
(33.74) (12.66) (32.83) (9.61)
P A Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes Yes
Within R-sq 0.055 0. 055 0.026 0. 050 0. 005
FEA B 1477310 1477310 1477310 1477310 1477310
k6 AN FABANBEANLRER
=, (D (2) (3) (4) (5)
8 Inpatent Inpatent Infmzl Insyxx lnwgsj
L. Inyfry 0. 064 ™"
(28.74)
L. Indoc 0.020" 0.025 ™ 0.003 -0. 006
(1.94) (3.32) (0.34) (-1.13)
L. Inmas 0.031 ™ 0.038 ™ 0.018 ™ 0. 002
(4.40) (7.82) (3.25) (0.51)
L. Inbac 0. 054 ™ 0. 027 ™ 0.039 ™ 0.011™
(18.17) (14.85) (16.24) (6.71)
Pt A Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes Yes
Within R-sq 0. 029 0.029 0.025 0.023 0. 003
FEAC R 885245 885245 885245 885245 885245

FRUCRFEA PR IR [, A SR b A RSB APE iR B mE, SR AL LA
BRI AT R, th TARZ IR BATBIRT, DA DS AR A A AR R Bl AT, Wl A
FAAEREAR TR PR UR )L, A BETEH Heckman BRGS0 AR G258, 3R 7 2R H] Heckman £ 71
AR AR, MIEIESERE . —REK LR, EERRIAN T EAR AR BE e il g
BB . R X AR BT RN, A RN T GEAS AT R WA AT B 2 A4 1 1) g i
ROVE, AH &2 2 A Aol i) 52 FH BT B BB A A LB R s LRI N BEAR A
FACHE R IEIET, BRI AL, XM IR A 2 2 LR AT
AP =FRE R BUARA BRI, IWREC LR, XOMB QIR (5 i ok
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%7 Heckman % ¥ ih 2
(1) (2) (3) (4)

AR Heckman Heckman Heckman Heckman
Inpatent Infmzl Insyxx Inwgsj
Indoc 0. 150 ™ 0.266 -0. 064 ™ -0.172"
(18.98) (29.02) (-4.88) (-1.91)
Inmas 0.082 " 0.247 ™ -0.027 " 0. 067
(14.30) (38.84) (=-2.71) (1.31)
Inbac 0.271™ 0.178™ 0.230 ™ 0. 608
(50.71) (29.87) (17.26) (4.57)
P il A i Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Region Yes Yes Yes Yes
Year Yes Yes Yes Yes
FEAS 1477310 1477310 1477310 1477310
R EREA 122045 86065 106358 35449

FEOORSC AR BIBIHT, Xk A WG 59 02 BERLUN #e /) o SR Heckman A58 FA) S 36 45 R ik — 20
SRAL TASSCE SIS, RIS SR A AT A T v oA B, {E 2 X R i B R ) 400
TEH.

e AT ITES (PSM) AY#E—2 08T, W T4k QU2 ol fig T 2k A
TIEABAMZ AR S i) PR ALEE - Sy bR B 1] 45 23 DE e S i — 2P B iE A SC i) 2
S5t R AR R B AR SO 902 2008 AF LS Toll Al a4 i AR s 45 5 3
At g s et BIVECE FEAR R B AR T, REREAR AL o P2 . A N RA B AR

IR, WA NITBEARBAR NS B A, it S — A — I AL & HC, = (0, 1),
WU 1 FoR Al AL BEA AR, BRUE 0 Fon Al Xt R Al . 2> Inpatent S A lb B BIHT R

B, Bl AT B AR L FIHIEEN Inpatent, = Inpatent! , 444G N FTEARK
ABY, BRIHIEEN Inpatent, = Inpatent! . B L FHIEET LIFR N
Inpatent, = (1 = HC,) * Inpatent} + HC, * Inpatent!
= Inpatent; + (Inpatent, — Inpatent)) HC, (11)
Hrp, ATT = E(Inpatent, — Inpatent] | HC, = 1) AL b P4 PR RN, AR SCR A
I 3z DC e 75 2R AR B 14520 VE R, 230175 B4 A R 2 N S BEASF5e AR Al = A [i]
FARVAH R B2, WU, B TARZ A RN AAAE R L B A LR R
NTGEARBN, WRF A A —F AT TR ABANE R S 5 AL PR A7 e it
TR, T A Ik HER A T AN R 2R B T AR AR A Q8 22 3 B2, O T ik—20
FIB AR AT Z2 80 AT BTSN FER R R R R, AR SCHER AT PSM R4 T R (i 1 A 46
F, MR T A A E 2 AR ARTARIREA, He Aol an SR R oA 1o s 2R N A
BARBEARBMER, AFEALPEA, WAFEALRH, RBEEMA R AN REATAR
A ZE S, A 44 PEAR B2 doctor_ dum B, "R doctor_dum=1 #EALCBEA] , 4l
Al A LR WA BEALA, A LM LR WA REALA,
doctor_dum =0 R4, ZATHEE T A A ANTTEARBA N4 HAb AL FAS & F K
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R

M 8 Wil LAy (PSM) &5, #E—D Rk 7T ASCIIEE: S (1) — (3)
TERE, AT RABAR S BER S BT, (HR b T3A XAl BB R 2R
B, AR TTBEARTANS B B R RO R K, 2 A 2 R AN T AR
AR BB QBT RE LA 2 B (4) — (6) TR, MEMEE =R A P4
AN F Al % WIOUHA B2 AR BT, AR BHZ A AT BEABEANS il K W BT R i A
W, WEMALE, MR WA BEA A X ol & B BIHT 195 i K (0. 1744 >
0.1271) ; M2 (7) — (9) 47F, LR 2R BEASB AN Al 52 FH T B A8 A
BERIAER], ME-LZ RN TGRS AT R A B3, WNREE,
RN EABARS Al 52 B B BB AR B R — 28 NEE (10) — (12) 17F,
R JZ RN T EASBASS A AN BH R A B2, Mo LR A AT BEASA
XA AN BB RN S 2 {5 DE A 20 B8 2 A 45 R T — AP S e SR R B A A
BASEAR T s BN, RZRRANTTEARBA S AR B3,

£8 MiEiFH K (PSM) #9thlss R

%> R s Aib PR AbERZH Eey LEN b BN t18
(1) Inpatent doctor_ dum 0. 6807 0. 6376 0. 0931 1.877
(2) Inpatent master_ dum 0. 7365 0. 5564 0. 1801 3.08 "
(3) Inpatent bachelor_ dum 0. 6373 0. 5284 0. 1089 15. 47 ™
(4) Infmzl doctor_ dum 0. 5065 0.3321 0. 1744 2.79™
(5) Infmzl master_dum 0.3524 0.2253 0. 1271 3,55
(6) Infmzl bachelor_ dum 0.2208 0. 2180 0. 0028 0. 69
(7) Insyxx doctor_ dum 0. 4227 0. 4457 -0. 0230 -0.32
(8) Insyxx master_ dum 0.5168 0. 3796 0. 1372 2.93™
(9) Insyxx bachelor_ dum 0. 4558 0.3611 0. 0947 17.03 ™
(10) Inwgsj doctor_ dum 0. 1751 0. 0981 0.0770 1.51
(11) lnwgsj master_dum 0. 1287 0.1178 0.0109 0. 37
(12) Inwgsj bachelor_ dum 0. 1467 0.1098 0. 0369 9.90 ™

., NS HEE—-FITE

L BLH AT BB AR — A B

AR SO NS A — A £ B 73-Ar A A A 0 1A 25 3R b b 2 i AN B8R H 2 e g Al
KWIRHT, WA ST RSN R A B . BT R IR, R AR AR
oAl alik i v licas ; (FORMRIRRCEMIER, w o B3 R 20w A B I
A, FRRAT AN Z B BRA P —E 5y, A — A B 5 B i3 A L
AR SO X A BEREAT LA 36 X T AN Rl QB 2 R R BB A 22 5, A SCE G [ B
T BAE R B B SO SBE (Inwepas) B, A MV B (0587 il 1 B
WABZ , AL B 2 E ST, BT X TR A SR B A A,
ASCHEH AN ESH TR S Sh i 2 3 SO RPBUE (Incost) 78, Ak N AR RHE G
AT 5 A A AT B A QU A, SO , BEIH O 1 DT ECAR B A BT 16
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g, WERAE LT EH

MR 9 S[R3 A 2 LA TT LUK B, N8 S B 5 48— 1 1) 2 3T i
fii, IR 5 =R BT RO BB , A A B WA A S HTE L RIH A Alk i BT i 4
SEMAARE T ARSI QUE Al QB i AR s, 15 S AR5 A2 FH B B R S A R T
SETH L BT A, i LA A GRS BT B Xt A Ml B i SRR PR R I 22 S DN
XU, WAL, A BRI A T B BT A B s B AR, X SN EMEIRE
KWIRH B e, HUCR SRR, AL RIHT BT R AR ED AR, Xt e T
A ATEREPE RS, b B AP A ST BB — B B T, FRRMT
SR R A B BT R, DA A Tz MO SR BT . AN [R) B8 S B 4
ARZESFA, SWIRUHAN ST B AT QB A B, 1 S BT BT B A AR I
%, XU T A BRI, SRR A T2 Bl R WA, X AT Y
AR, EEORH T RBERATEARRGEANAMR S, N2 TRA S 2T
Rt i) B AT, AR R RER R AA TR QTR . 0 A R B R A A8 B
Wt nT AACBL, v e BT A AR S e, BT R s e, DRI 1 DR S A T AR
ABIA, A2 B A T i B i BT

A9 FRGHER IS L REZF

NIRRT AL 1 A i A 22 AR ZE A Y A 22 5
g (n (2) (3) 4 (5) (6) (7 (8)

Inxcpxs Inxcpxs Inxcpxs Inxcpxs Incost Incost Incost Incost

Infmzl 0.637 ™ 0.387 " 0.507 ™ 0.309 ™
(38.16) (21.26) (36.62) (20.22)
Insyxx 0.520 ™" 0.376 ™ 0.418™ 0.306 ™
(44.80) (29.59) (42.58) (28.57)
Inwgsj 0.228 0.081 ™ 0. 148 ™ 0.029 ™
(15.07) (5.36) (11.77) (2.35)

P AR Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes Yes Yes Yes Yes
Within R-sq 0. 045 0. 046 0. 039 0. 048 0. 050 0. 051 0. 046 0. 053
AR 1477310 1477310 1477310 1477310 1477310 1477310 1477310 1477310

2. BFREER S S5

AR EREEEN AT AR 225, IRANTTEARBAI AR R EEE A
AL BT B R S G 22 e S RN AR R TR Al 57 sl AR
B AR TIMEOREER, 0 AR 2 R BEA T AN A [RS8 Al 17 B 52 )
E5,

MR N0 P ERERERE LI, SR IEZUR—5, B AR R A A
PO R AU B VR, i 2 IR BT RAKS e BT R e R, AN
e, AFEATTEABAR AR ZE R AR B A B BT Ay — 2622 5%, P2 AN
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TIFEARLFEN DM BB R R A BRIV QH A R IAE T, I HX SR B R R
(4 % B BB e b A RO 5 A2 R B N T BEAS B AR AR 3 B T Al & WA 3 ) (2 24 P
WER T RABERIFN 7 SRR 212 AT A AN A Al i A AL 818
AT W RIPEHEAE T, ER R B A3 A B Aol i) B e R A T de ok, LU 55 s B AR T A
b, xR ERER BTF R AR BN . M BER AR LM B B Rl LUK B, 55 3
LRIV 2 IRA T FEABARD @2 RS GEAR 2R T BRI Al MBEA
A, HF HBOREOREER, MRBERANEARNEAEZ, @2RA ST Hd
Mz,

K10 AAFTABAN TR ZFEE A0 Hra 27

At (1 (2) (3) (4) (5) (6) (7) (8) (9)
Infmzl Insyxx Inwgsj Infmzl Insyxx Inwgsj Infmzl Insyxx Inwgsj
Indoc 0.041™ -0. 004 -0.010 0.033 ™ 0. 008 -0. 006 0.014 -0. 000 0. 007
(2.29) (-0.34) (-1.18) (4.26) (0.91) (-1.27) (1.33)  (-0.00) (0.56)
Inmas 0.043™  -0.001 0. 002 0.029 ™" 0. 008 0. 002 0.029 ™ 0.004 0. 001
(5.75) (-0.13) (0.33) (5.63) (1.26) (0.53) (4.04) (0.44) (0.08)
Inbac 0.015™ 0.037™  0.009™  0.032"" 0.049™"  0.007 ™ 0.022™"  0.040™ 0.023 "
(4.55) (8.83) (3.18) (14.90) (17.33) (4.42) (7.80) (10.78) (5.72)
A Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
Within R-sq  0.035 0. 041 0. 006 0.031 0.035 0. 002 0.015 0.016 0. 004
FEA 208852 208852 208852 760442 760442 760442 508016 508016 508016

3. HR IR B

Al BT AR SS A b B ) S R L AN [R 4l 327 B A Rl Y 2 R o W 2E S
A Al 3 A AR, 2 B AR BE 2 B0, TR RE ) KA T m B BURnG 8, Ahsedll
PA E ML E RS, QIR RS TG IR AN T BEA X AN R PR T Al B8 i 3 A
BRI AR ERIE X, FEFEANTEARAN EA I, REMSI S
A ) AHTR I 2 5

ME 1L A LE . —EA SRR AT AR AR R &, L2 0OmaT 1 2k
N TTREARBASAESEA Z BTE, TASFEHZE BN AR A Al & B B5E 52 M A 2
&, XGIAERIAGERARE], WA R R BEARE AL 2 Al 52 B B B A AL
AT, e R )RR A TR ARNA SR A MR, XSRS R/RAE, Ul
BV b, B A AT AR W )2 R B B AR A2 N SR A% .
TR RE AR IR S5 R S IR R ZE IR 2, AR 2 R A TSR A R XAl
e i AR AR A B RS E R, 22 BT AT BT A QA B, =2
ANGEA Y L SR T AR S AN AL A AT AR A, oA ] ) 25 58 5 e [l 1
SR 3, BWLEAT S, AN A SRR AT AR AR — 28 WISl AR h
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B AN BEARBA G il A

I ) BT B SRS B, T PR A K W R A A R R [, BERFR E SR BT A A
WEARER T T RER A L HEAE P, SNSEE A B BB HOAR R N A

F A1 AN FTARBNST R R A b4 #76 Hve £ 7

A Al RE SRBEARL
s (1 (2) (3) (4) (5) (6) (7) (8) (9)
Infmzl Insyxx lnwgsj Infmzl Insyxx Inwgsj Infmzl Insyxx lnwgsj
Indoc 0.030 " -0.019 -0.013 0.035 " 0. 009 -0.002 0. 005 0.011 0.010
(1.73) (-0.99) (-1.13) (4.82) (1.07) (-0.34) (0.39) (0.65) (0.88)
Inmas 0.062 ™" 0.056 " 0.023™" 0.033 " 0. 001 -0. 004 0.025*" -0.002 0.001
(5.65) (4.45) (3.60) (6.62) (0.22) (-1.08) (2.98) (-0.18) (0.19)
Inbac 0. 005 0.016™  —0.001 0.030 ™ 0.053 ™ 0.013™  0.031™  0.045™ 0.011™
(1.05) (2.53) (-0.24) (15.02) (19.47) (6.71) (8.58) (9.44) (3.80)
Pt A Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
Within R-sqg 0. 044 0. 043 0. 004 0.024 0. 027 0. 004 0.028 0. 036 0. 003
HEA 95732 95732 95732 867594 867594 867594 234510 234510 234510

N BREBERET

RICEE S B IEAE I, PRI T AN RZ RN T BEABEANS 4ol A [a] G182 8 1y 52
Wi, PRE AT BB A E AL AT RN TE S Ty, Al X B SRR R Sl
ANNFEABAEZ . A ATTEARBA S BF I, 28w Bu A 5EARSR AR
BRI A R, mBE A SRR A, B R BRI B B i P R ROMA
MBI Al NI BEARBAXT L BB R R A B . — R, W i sr b RR
MATBEARLN, et SR QTR BRI, — R XK B e 5 L 8, 1t
AR JZ R BN T GEASBEN N e BB AT 5 O R BEVE I, TS S FH BT B B Fn sk it
BT B BE AR, B RR AT AT AR L BT . SR BT B3
ST BB ARA S R REE R, IR S SEHTET R AT 0 s deok, YO SMILT
BB, XA WA Y™ B R — R BB AR B AR A SR S R 0 K B
HR RIS GEALA A F T BEAll s B QR PR 4A R BB i) B BT s
LIRS BRI S AR B BT A ) 22 7 BT8R R T AR il ]
BSUSELNE,  T0 H W BT A0 S T B 5 X Al 7 7 i WA i BRI 22 S /N, Rl i
WIS T B BRSSO RET,  TRI X MR BT R AR T g TR
REEEEE UL, F7ah R A= ZRANEABAB D, ®ZRATTHEAE
BERI T RS Iy AR, I EBUR RS, X2 SR (il
MiZ, SRR GEARR " B2 7R oAl PR AT LA B A il SR BT BEA
BRI, BEA AN BB &, AL 2R A B 2 SR L
W, ABE AR RR AT BEABAR A AT BTN, BB SR Al A%
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O AR ZHAE P I, ANBEE A B BB BOAR i BN A

AT SCHIBESE AT LIS B LR B ECR A 7R

— RS TRENA W, AL AR A . A FTBEARTAS AL B A 2 i 2 A
M, BOR SRR AR ABA R Tl s B, i, R ZI T 5206 A A
W, 2 SRR A RE, W s B A, Rl R RE R, Tl B
ik, s mm AR A A BRI BR, Tkl iy, Bl kI, S35
T RERRANA X L8 AV S A A T3 TR B AR QTR K toh, T ZkS B AL E PR A
A51HE, AWALE PR AA G B, AR PR A A BRI R B, (R PR A (91
THE, WHIEZ ERRERRAARIE NS,

TR FEARCE,, RTHEIHRCR, SZRAA BA LIRS, B R
P AT, P, Al eSS ZR AN GRS, EEMECE SRR AT A, S5E 0
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