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Abstract: Based on the dynamic capability theory and resource based theory, this paper constructs a theoretical
framework of artificial intelligence, dynamic capability and innovation performance of manufacturing enterprises.
It empirically analyzes the impact of artificial intelligence on the innovation performance of manufacturing
enterprises and its mechanism, using the panel data of A-share manufacturing industry listed companies in China's
Shanghai and Shenzhen stock markets from 2013 to 2021.

The results indicate that artificial intelligence significantly promotes the improvement of innovation
performance in manufacturing enterprises, and this conclusion remains valid after a series of robustness tests,
including replacing explanatory variables, replacing dependent variables, controlling for multidimensional fixed
effects, replacing regression samples, and endogeneity issues. The mechanism analysis shows that dynamic
capability plays a significant mediating role in the process of improving the innovation performance of
manufacturing enterprises through artificial intelligence. Among them, the mediating effect of innovation capability
is the largest, followed by absorption capability, and the mediating effect of adaptability is the smallest; Furthermore,
heterogeneity tests reveal that artificial intelligence in state-owned enterprises, large enterprises, and communication
industry enterprises has a greater promoting effect on innovation performance.

The research findings of this article provide a new perspective for understanding the impact of artificial
intelligence on the innovation performance of manufacturing enterprises, and also provide a theoretical basis and
decision-making reference for promoting the intelligent transformation of enterprises.
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S, 20200, SRR S BEARSCH AN S H =S H AR S RECk A R AL IS
JSLEE TSRS, AR R R BB NS AL IE B Re ST G O TEAR AR R REUE 5 &M BE
TR TS AR, AR SR AR S 22 50 S B SR B A R 3E LR 7T BIAR S SR B0 S f
K, AR 3 R e 77 B o

QUFTRE ST ASUESE T Gk EFRRE, 2022 B#R5E, 20200, MFEARAILAE
FERE R BEN TR BE R AN 53 LA A FERE R 25 A 4R bR, XX AP AR B 23 Sl AT AR AL
WhEE, SRS RI0IRTRE DA E, BAR AR



DC.. = (Xgp—mingp) (Xip—mingr)
™ (maxgp—mingp) | (maxg—mingr)

4 45 A

ETAAEH TR MR, ACERAPIEMN T 26 R S EA LA
WA ST IR A (BRasw, 20215 d JUESE, 20220, ASCRA RIS & A4 kA
By VAR FTaRUER . M RER . B AR RS b RS R
MArFES G Kk o R A SO Al R R B R A A A Al 8 K
SEAF A AT BOR A B A AT 1 s A58 P V5 R 5 R 7 1 LA St 22 Al G R P R 2 et
AT R P I AR SR B Al P R S i R A R BN U 7 e P 1 B R i Al
WG EHE RS R TR R — R &R SR, £— AHL 1,
AR NEL 05 {4 F 2 S 2 i 38 S A0 | ok g s A S B 3 S L SR — KR AR ER
B Le T AR T B s AV T B IR B R, REA ML, A2NE 0. Ak
i S ARbR WA 3.

*3 TENERSNE

RERA RELHK "E RENE
WRERE BIH SR Inv el K LA HEEE 1 ER A AT
mELE ANLERE Al RAAXGIHATE R E 6T 1 FERE AT SRk EN

UHTREA In ARSI HRESHEAAN R BN E G EFENE
K E & Ab MAX B EE VRN E

R EE A Ad MR H., FRXEURS EX Bk 2 5 PR EREN FEK

Al HAE Size ol B B AR &

4 b 47 i Age BARER GOV RSLE G EER AT HK

4k B A AT Soe EEE, BREALH 1, FEFEHO

B RIE Roa A R DLR
EHEE KFEaEE Lev B SRR DLE % P

BT Cash TR H PR LR

IR Dual FEKFELEEN L, TR0

M #EE S Bodi FFECPRIEEHE EEF LR AHANLA

FA e TOPI B AR AFRILA

(=) BB E
N T R N TR RE R N X 3 AR b BT SRR SE MR, AR SCTE T T BT AR Y
(1)
Inv;j, = Bo + B1Al; j + BControl; e + p; + 60 + 6, + & (D
Horr, i AR, j AR TRIATL, ¢ RERFEA . Inv, ; AR R, FoRjAT



Wi Rk i £ FERIBIRTSIRG Al j o 2R DR AR R, SRR AT LRl E Al
i1E SER N TN G DL, Control, j, N— R FNEHIACE . [Ny 17 38 G AN w0 A 22
RO i (el ol LTI P N N ol | O O 4 [ = QA TP Gl | 8 s v A

O, ANEEAR [ SE NSy & FERENLIEEN I, Bo N HI, By B, #R MM 1S4, HorpoA

SOK AL O AR RAE BT R A RS . KNI, 254 AN IE, BT
B REXHARMLBE S8 R 2 1 IE R E A
656 H A OB B 7 1 EBEALRE = 2575 Sobel £ 56 A1 Bootstrap 7555 . Hrb, BE AT
TERECNH AR %, (HAR B R BE I 578, EERRNZE SRR IEA R, FiZK
Forge: B AR AR B I AN T B AR R A AR B R AR B, R S KR
H R R, AR R A RNARE . A DRI AN, ARSI B 5
4G (2014) HIZAB RIS, R (1) BOERE L, MR LT B s RN AR
Mediator = By + 1Al j + rControl;j, + u; +0; + 6, + &, (2)
Inv;j, = By + P14l j + f;Mediator + rControl; j, + pu; + 0; + 6, + & (3
H, MediatorFRmh N g, HARFS & SRR (1), BEAREAL (2) FIRERY (3)
R S RE /12 BN T8 Ressmi i i ik B St fE vp R B A E R
T SHUEEE R 5590
(—) RS
R 4 RNARTAZ BB EG ISR ORI SR i/ ME N 0.0000,
RAEN 9.1051, FRifEZEN 1.5609, BiHIREA LR & A &R B HUE 7 AR R R E R,
X5 CAW TS REAMRFF—F (Hermano & Martin-Cruz, 2020). A T8 fgh AN 1%
/IMEN 0.0000, B KAE N 6.3844, FrifEZ Ny 1.2425, PEAREA b AE N T8 BN J T Rl RE
AERRNZE S BIFTRE JIHI35ME N 0.2008, H/ME A 0.0000, e AKAE N 0.7352, BLEAFEA A
VB BE S A . WRISCRE JIRREZE A 3.4943, Fe/IME N 0.0600, F KAEA 21.1100,
Wi B BEA AV AE TR KR 1 T ) 25 RN B . B MR I EIARHEZE N 0.2703, $4E M-
0.4339, ULEHFEA AV IFE B ST KUK, 2555800

* 4 TETENHMA ST

a2 HLIE A b % R/ME IEoN il
Inv 11384 2.6311 1.5609 0.0000 9.1051
Al 11384 2.5498 1.2425 0.0000 6.3844
In 11384 0.2008 0.1358 0.0054 0.7352
Ab 11384 4.3239 3.4943 0.0600 21.1100
Ad 11384 -0.4339 0.2703 -0.9890 -0.0062
Size 11384 22.3066 1.2095 17.8787 27.5470
Age 11384 3.0962 0.2244 2.4849 3.9890
Soe 11384 0.3487 0.4766 0.0000 1.0000




Roa 11384 0.0337 0.0615 -0.2434 0.1940
Lev 11384 0.4135 0.1891 0.0597 0.8696
Cash 11384 0.5608 0.1622 0.1824 0.8935
Dual 11384 0.7258 0.4462 0.0000 1.0000
Bodi 11384 37.5277 5.4669 33.3300 57.1400
TOPI 11384 32.2522 13.8047 8.4480 70.5300

(Z) FEERVILERSH

IR (1D 3, ASCRAIZD Iz 622 & 1 B35 2k T N R e il i 4
M BSE SRR o R, 9B b4l v IR TR REAAAE IR A & 57 ZZ AP SR
[, ASSCINN T AT b [ 58 ORI AT 47 (1] 78 RONE, IR I AR (A v 22 AT DR A T 25 R A A
P, BARMG TSR 5 fos. Hd gl (D) AR SRR RS R, 51 (2) 9 1 4%
HAR R EIALE R . TS (1) R (), BOMREREANTEEE (AD M 25
WONIE, JFHAE 1%MGeiH K BB, RN TEREEORII N R, Al A LA

FHREEE (Inv) BEE. B, BE 7 ARG 1.
%5 ATRALH MRS o HE s R R4 R

1 (2) (3) (4) (5) (6) (@) (8)
A
Inv Inv In Ab Ad Inv Inv Inv

0.4753%** 0.3317*** 0.0275%** 0.5572%** 0.0177*** 0.2731%%* 0.2792%%** 0.3222%**

Al
(0.0135) (0.0114) (0.0012) (0.0298) (0.0026) (0.0114) (0.0112) (0.0113)

2.1309%**
In
(0.0906)
0.094 1 *%**
Ab
(0.0035)

0.5374™

Ad
(0.0408)
-0.0437 -0.0386™" -1.2793" -0.0153 0.0385 0.0766 -0.0355

Age
(0.0499) (0.0051) (0.1302) (0.0114) (0.0488) (0.0485) (0.0495)
0.4058™" 0.0770™" -0.4019™ 0.2474™" 0.2417"" 0.4436™" 0.2728""

Cash
(0.0732) (0.0074) (0.1911) (0.0167) (0.0718) (0.0709) (0.0733)
-0.0034™* -0.0004™* -0.0099"* -0.0003 -0.0026™" -0.0025"* -0.0032""

Topl
(0.0008) (0.0001) (0.0022) (0.0002) (0.0008) (0.0008) (0.0008)
0.2590"" 0.0056"" 0.0397 0.0179"" 0.2470™" 0.2552™" 0.2493"*

Soe
(0.0257) (0.0026) (0.0672) (0.0059) (0.0251) (0.0249) (0.0255)

-0.0386 -0.0052™ -0.3285™" -0.0098" -0.0276 -0.0076 -0.0333

Dual
(0.0245) (0.0025) (0.0640) (0.0056) (0.0239) (0.0238) (0.0243)
-0.0053™" 0.0008™" 0.0177"" -0.0013™" -0.0071™" -0.0070"" -0.0047"

Bodi
(0.0020) (0.0002) (0.0051) (0.0004) (0.0019) (0.0019) (0.0019)
-0.2056™" -0.0999"* -3.7299"* -0.0733™" 0.0073 0.1453™ -0.1662™

Lev
(0.0720) (0.0073) (0.1880) (0.0164) (0.0709) (0.0710) (0.0715)




1.4153™ -0.0746™" -5.6596™" 0.1138™ 1.5743™" 1.9477" 1.3541™
Roa
(0.1947) (0.0197) (0.5084) (0.0445) (0.1902) (0.1897) (0.1932)
0.6978™* -0.0090™* -0.1179™ -0.0060™" 0.7169™" 0.7088™* 0.7010""
Size
(0.0117) (0.0012) (0.0304) (0.0027) (0.0114) (0.0113) (0.0116)
Ea| A
N & I I I I I I 2
TE R
O3 E
2 2 2 2 2 2 2 =
SE RN
A7k [
2 2 2 2 2 2 2 =
SE RN
1.4192" -13.5866""" 0.4338™" 11.3313*" -0.3536™" -14.5110"" -14.6526™" -13.3966""
constant
(0.0135) (0.3009) (0.0305) (0.7859) (0.0688) (0.2964) (0.2943) (0.2990)
N 11384 11384 11384 11384 11384 11384 11384 11384
R? 0.2520 0.5006 0.3217 0.3202 0.1302 0.4269 0.4351 0.4079

e 5T PAORTRREARAELR, #xk wE R RIERIR 1%, 5% 10%H) 2 KT, U &R,

(=) REMHRE

5 S8 RS AE R 45 R W] BEAAAE s RE LRI 22, A — i it A ) RUA B L 5 46k
R AR AN R AR B S 0 [ R A S S [ VA 8 SR R B PR AT A 06

LA ZE A ) A 2

ARSI [ VAR RS R GEAEAE P 2R R — iR AR B 1), B AR SCHs) Te 2 All k
ML= AR, (RS Sl (TG, RORAT— LTk L 38 e A2 R i Al BB SR
BRI PRI AL R L. BN R RE AR AT RESRTT T A BT ST RN G ST R 1 ol
FRER M E 2 AN TR REEOR . PItt, N AE 5 kGRS Z 18] ] BEAFAE TR AE (3]
PRIR K2R, W] e S S HUGE THEAAAE — € 22 . THRAEIERACH N A EET %,
PRIE, 9B PR SRS R AT RTFENE, A SCREIE ) T HRAR BIR G A A ) AL

ST THABRPEAIHSCHEAMSNEPEZR, AR SCR 5 — R Ja P9 0 N R Reft:
NTRAZGE, MM Bo — 1% (2SLS) #EAT Mt 5 — 1A o iyl A T2 RN H]
TP AT RE S R Al B B e N T RE AL AR L, (EA 2T Al AR SR BT 580 £ Bk
s, AL TR AR B RS T I T & T RASE MRS 2R, Alihai R WK 6 Firom.

6 NILEaemblE R e FEa e

(@) 2)
2
Al Inv
0.2834%%%*
Al
(0.0477)
0.3757%%*
L.ai
(0.0167)
-0.0600***
L2.ai
(0.0126)




-0.1507%** -0.2928%**
Ase (0.0303) (0.0549)
-0.0306 -0.0851
cost (0.0747) (0.1252)
0.0029** 0.0068***
fort (0.0011) (0.0021)
-0.0970%** -0.0550
S0e (0.0353) (0.0610)
-0.0380** -0.0447
Duat (0.1595) (0.02794)
' -0.0015 -0.0043*
Bodi (0.0014> (0.0026)
-0.0317 -0.0975
fev (0.0733) (0.1221)
0.7315%%* 0.2975
foa (0.0981) (0.1860)
) 0.0964%** 0.3715%**
Size (0.0178) (0.03466)
il 6] 5 2 72 2
A b ] 5 20 72 2
S T 5E RS & =
-11.2836™" -13.1145™"
constant
(0.2607) (0.3112)
N 8554 8554
R? 0.1669 0.2007

Fo, H (D RTATES—MBEALE, W5 — R &R A T8 e R
A1 0.3757 F1-0.0600, 7E 1%tk ERZE, SRR OB = N TR
MR, fFE LR RN, Ah, Kleibergen-Paap Wald F 41t 4 497.691, KT Stock-
Yogo 5 THATE 10%H)Im A 19.93, #1755 TR SRS . Kleibergen-Paap rk [
LM Siit &4 1034.201, P {4 0.000, 3@ T AR HAIKL . 51 (2) 2 H I BAb iR,
LRI, RO R AR & N TR Re B E RO IE Halid 1%7KF IR R MRS, 5k H
BT 25 SRR R — 3, R ITESE B A REAEAE R A AR PR I S, A A Rest L B Sk
NRAEEA LV INRTE S

2. B Wk O R A

DNARIESS AR, ASCHE T P FR AR 56 1 N T2 BB R AH OGHR AR . — R B i &
WA R . Givt IR OCHE A H ISR, 433 AL sum Fa 8. ZRMEMIEEHEEANT
BB A S BRI S AL dum. A0SR AN E BT I T N TR R A O
KB, W AL dum BEN 1, BIUAH 0. HARARIE 75 (1D I (2). % OMERE
A5 5 3 5l 5 i oA S A R B SR AT AT sum AU RIS & AT dum B, AN TEfRE (AD ]
HERE A9 0.0029 1 0.2191, FEIE 1%HI/KF R, FUTRTTH A3 HE B )5 25 AR R Fa



1.

3B A R

ASCHEIL A G S (nv_all) SEATRMENTERLS . [RIIN 25 18 BN T8 REXT QUH SO
AR VE, XA B ST ERAREAT 1 B e A B, SRR 7 41 (3). HA AT
e (AD FIEIERECN 03262, FFAE 1%KK T EEE, RUIASTHERUE 1 KIREAL,

4. 5 B A FEAS

AEREN T GEN 0 (R, MENBURETE R e B R B Al e, vH 3L T 554K
PHEE R Bt s SRR LA 2R S A AT T SR D TR, S B A )
b AboRYE, XEERER T N 0 IR BN LEBLN, AEASCHE N S R A7 AR N T RE N
TREON 0 BPRSL, IX AT BEAE H Al A G 1)U 55 H0 AR (IR b 80 B8 N T e 52
B )3 Ak F AR SO T BOA BEAT AR R IE B o PRI, AR SCH B N T8 RENL T 4R
BN 0 HIREAS, X RIRFEAR AT AT, SRR 7 51 (4. NTEREREA RSN
0.3341, FHE 1%IKF ERZENIE, RUIASIHAE R 45 AT 2 .

7 AT BRI AFIN R R 4R

. QD) (2 3 4
Inv Inv Inv_all Inv
0.3262%**
Al
(0.0113)
0.3341%**
Al no
(0.0116)
0.0029%**
Al sum
(0.0002)
0.2191%%*
Al dum
(0.0686)
-0.1119%* -0.1788*** -0.1159%* -0.0482
Age
(0.0507) (0.0514) (0.0495) (0.0501)
0.4514%%* 0.5541%** 0.2171%** 0.4067***
Cash
(0.0746) (0.0756) (0.0726) (0.0736)
-0.0033%** -0.0039*** -0.0033%** -0.0032%**
Topl
(0.0008) (0.0009) (0.0008) (0.0008)
0.2205%** 0.1841%** 0.2201%** 0.2662%%*
Soe
(0.0262) (0.0265) (0.0255) (0.0259)
-0.0437* -0.0674%** -0.0299 -0.0397
Dual
(0.0250) (0.0254) (0.0243) (0.0246)
-0.0043%* -0.0047%* -0.0086%** -0.0052%**
Bodi
(0.0020) (0.0020) (0.0019) (0.0020)
-0.2680%** -0.2247%** 0.0362 -0.2255%**
Lev
(0.0734) (0.0747) (0.0714) (0.0725)
1.5961%** 1.4757%%* 1.8012%** 1.3926%**
Roa
(0.1985) (0.2017) (0.1932) (0.1958)




0.7317%%* 0.7623%%%* 0.6789%** 0.6983%*%**
Size
(0.0118) (0.0119) (0.0116) (0.0117)
52 R I R 2
A7 [ E RS & & 2 2
L R # 3 R R
-13.4690%** -14.0139%*** -12.0339%** -13.5944%**
constant
(0.3072) (0.3165) (0.2986) (0.3022)
N 11384 11384 11384 11283
R? 0.4809 0.4638 0.5360 0.3987

() AP

ARSCHETFBRL (D, R (2) AR (3D TR . ok, WA TR RERA
J82 F—B1 3T e — AL GE S s A LR AT SiE R g, A5 IRk 5 s, #1 (3) f
N T RE R I A B3 B8 1A B R B0 0.0275, REUEENIE, FIHN T BRI
B RAR TN AIH AE 7. 51 (6) N TR Be MBI RE S PN & 5 b B H Sk i =11,
Hrh N BRI R E08 0.2731, GUFTREIRIIRIH R BN 2.1309, #iEE 1 1% %
FEURE . 55 () BIAZRM, TG LR, N TR GEMEIERE T,
EASRAER B3, XRIBIHRE ST A BONAAAE,  BIERAIE T B 2.

Fok, Ok N T Res i o QIR SUs I s ae 71 b A, KSR Ransk s Fios. 4
(4) N R R AR AR SCRE AT 10 el A R R 5 IE (0.5572), RN L GERI A K
FREA AT ICEE ST F1 (7D A A G N T8 e 5 IR RE AN AR B 11
[FIE, Hp N TERREIEREC 02792, @il T 1%M5H B EHERLR. 55 (2) [FIA4
FAHEE, FEMANRICRE IR SE, AN TR REMEE R B Z AT 0.3317 TR 02792, X
RIS BE FITEN T Re s Ak BT Sk i i R b ke 21 1 580 T A1 B e 45 SR B0E T 1
Ui 3.

ea s PRI N TR e I QIR SUSIRE N RE A, ARIREE UK 5 Fivs. 4l
(5) o N RER H0F b 3d R A 0 [l H R B N IE (0.0177), RIIN L RER K
SFREH FARTHMERFE ST F1 (8) H A AE S N LAY RE 53& B g AR =)
B, Hoi N TERERIEERECN 03222, @i T 1%M4HHEEERK. 55 (2) [T
FAHEL, TEMMNIERAE IR RS, AL BIHT SRS N T8 Re R 2 8 (235 00 R R AR
th, EANTEGEMEIEREHZ /T 03317 FREF] 0.3222, XRHPTEN T GERm LA
BT RE T, SRR RIE T A T AER . 4 RERIE TR 4.

BeAh, ST RIS N TR BE RS A B S AL P IRILE R AR g, AR SCAE ] Bootstrap A6
B0 Sobel 656 W F 7 i T A HLEIREA TR 56 o 45 SRR BALE N TR e s a b B H Sk )
WS, ARG TR, BN B3 sar. 9F Basid ks, GlEiee st
I RBOMAE BN & EE 17.65%, WSS 3 A BN PE OB 5 L 15.81%, I& 8RR J1 1)
HA BUNAE RN EE 2.86%



N~ FERVE

(=) el = F BRI

AV T WIS BIAE K R s« AT 20O RGN E T N A A E, AT Res:
XA B S0 A B o R, A SCEE— R N TR e Ak T A AL A TN 2]
(1) AR RS, AR TEN TR REROR R X A [F A il AU i it £l BB 5
RIS 2257 o ARPE MV T FEM SRR, ASCRAEA AL 73 o B AT A AT E AT folk, 3%
8 VLA 1 X b i A fIVE I A S A 2R . AT ERER Y], R EIARKAE 1%17K 1 ER2
NIE, UEHAHECTAEEA b aeA, N TR Rext i ol 6F S $ FHVE F e B A A b A
AR B K I AT e PR DA Ak £ BN R RE ORI 7 BEAT AR S 2L 2V B BT AN
NEAATRTE, VLEN TR EBAR R Fr RN 5 AT EA A, dREA 4
WA ERBHRAIR B =, AR 5 22 B R A 20, fEN N TR BERRZ A, KR AE
AT b B BT BB, P UAIEASRETR 0 AN TR REBCAR X B SRR THE L

% 8 el Al AR R R EVA S LR

AN ATH L AR
A
Inv Inv
0.2959%** 2.2784%**
Al
(0.0126) (0.1582)
0.1219%**
AI*Soe
(0.0186)
0.1175%**
Al*Size
(0.0071)
-0.0512 -0.0612
Age
(0.0498) (0.0493)
0.3582%%** 0.3537#%*
Cash
(0.0734) (0.0724)
-0.0034%** -0.0027***
Topl
(0.0008) (0.0008)
-0.0365 0.2683%%*
Soe
(0.0518) (0.0242)
-0.0472%* -0.0418*
Dual
(0.0245) (0.0242)
-0.0055%** -0.0053***
Bodi
(0.0019) (0.0019)
-0.1919%** -0.1923***
Lev
(0.0719) (0.0711)
1.3963*** 1.4558%**
Roa
(0.1943) (0.1924)
0.6927*%* 0.3728%%%*
Size
(0.0117) (0.0228)




A I 5 L = 1t
Y 5 R = 1t
A7 M 52 2L & Kt
-13.3232%%% -6.343 5%
constant
(0.3030) (0.5292)
N 11384 11384
R? 0.4011 0.4130

() R F B 534

AR S A3 A Ml 2 A 587 U b A 5kl o N R B Al A /Rl . IR FU N T
BE AL FR AN R i 3 Al BT SO A R RN, A SORE Al AR 5 N TR RE )28 FL I
IS FR I FEAE RN RE T, MTHERINER 8 fi. ZPRERH], THIAKAE 1%H/K 1
E8FEYIE, GBI BEOR, N TR RERAR N FIR 3G Al BFr SRR T Pt 5
Ko RPN TR BEXT R AL Aok B SO SR TR ok, HGR b B lE ll, fe 270
R Al X ] BEARE RO N T BEBOR AR SCR fiE e a6 (0 FH A B, BEREBUN ™%
LR PN T8 RE AR RE R 2 72 2 W BESR AV B A — 58 ISR o T AH BE T /N AR
Mk, REEA NV 28BSy g, AR EE R, BEAT AT R N TR RE B AR MR RE B 46 I FH AR A
RN o

(=) TR RS

FERENV AR AT A, THEENLL GRS A R A g B A S B AL B R
BT, 5ANTREBEARZEVIASS, B N T8 fex i Aol Q8 SR i 52 vl fE -5
AT WAFAERCRZ S o BRI, ASCRAT LRI B E AT WA R B A AT AT B i . Horr
AF AT A S TSN A A AR A TR gl . 3B AE AT WA A A R R @ AT
AR ATEAT BDE, fhh 25 R IR 9 FR . IBEAT A AT [BH B A TR R [ R 4L
2903992, ARIEFEATWAEAIEAT [B I N TERERT 21T R ECH 03962, JFAE 1%KL
Fo U SAEBEATAREL, S@AF AT N LR REH AR S XS Ak G Fr S A2 2 A
W o AT RE I B R T I A5 AT Ml A Mh B2 SN = 5 AN TR REBOR B SR, AR ELARIBASAT
Al BE % B 0 A RN T8 BEH AR Bty SR A Bk A o

#9 AT F R EVADILER

WAET EISELEET4
A5
Inv Inv
0.3992%%%* 0.3962%**
Al
(0.0301) (0.0107)
0.1396 -0.1915%**
Age
(0.1153) (0.0550)
-0.1150 0.6481***
Cash
(0.1846) (0.0749)
-0.0042%* -0.0044%**
Topl
(0.0024) (0.0009)




0.4845% 0.2366%+*
Soe (0.0672) (0.0278)
-0.0470 -0.0743 %5
D 0.0616) (0.0273)
' 0.0026 -0.0067%%*
fod (0.0046) (0.0022)
0.0233 -0.0714
ke (0.1859) (0.0784)
0.8950%* 144775
froa (0.4478) 0.221D
' 0.8656%** 0.6295%++
S (0.0292) (0.0126)
i b ] s R & I
A7 I E RS P 2
A7 b [ s AR & i
-17.6143%%* -11.9275%#x
consant (0.7289) (0.3286)
N 1582 9802
R? 0.5757 03943

L. G5l

ARILEETHA R EC TR A, 2 2013-2021 SEHE IR A Bl
T A EE, STIERTES TN TR Rk ik A b i R ) R RN, B FAE R . B TR
B, N GEEZRE HIGE A B SUE R T, 2S5 R — DR e AR I R B R —
RIGEVERIS 5, PR Re R, th AN S R, AR IAE N LR Re s il i Al A1)
WS RE P AEAE B A RN, I HEhASHE T IS R4 FE R A 16 R A 2808 KN AS A,
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