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SAFRIL RAT BRI S A 5 AR R FRAT DR B8 X & R R S8 A H0 H sh A 28 1 1 & A AT B
ZAF AR RTE RN TS 2 0 R BB LT K

I AR A A8 G 28 A SR 43 A R TS D BT (D B 9K e SRR 80 A 2 % T 9k B A A B e R 2 A
B A% TP SN Bk B A 4 T 48 5 G 2 I 5 @R A0 1 7 x4 L ) D X R i T e DR U

@ FEVEE XA IR RIS ) A 2 B b R PR AR I8 B S SO R B R IR A TR L
PRI 5k 1 B A Aol A I3 Bk A5 Jr =8 B 2 i,

@ RT3 — G BT 1R UL P I AL 22 5% ) I3 (hitp  //www.ciejournal.org ) 2 TT BT
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14975 1) ) 2 Al T P AR U 162 2 0 4 32 ] — 4 47 AR Rt X AR TR DA g T 52 45 R Y
TR, 255 UE 3 v AR S AR I 8 TRk 52 ) U S 1A R O R HOR 19 2008—2016 4R RIAUAUR
Ay YRS SEAEARAG AT L FIVRIA SR IR BIRR A RO 25 R0, HIN L RIL £ mlik R B R
B PSSR Y ZRAF IR AN S HE R T8 7045 SR N AR AR 35

(2) L FRIE, ok L I PRAT O B 0 & RN (L B R0 | 75 e A & RN . AR SCRE % Griliches
(1981) 73 Mt & FI A fEL BT G A9 SEAERE Y 5K (7) h L FIAF B B R A o IR B L RN, BP9 A
S M g A L 48 T (L

InTobin_q, =, pate_stock,+y'x,+6,+0, +¢, (7)

Horb  Tobin_q, R i AR ¢ BHPEIFETE Q {6 spate_stock, s i M0 AE ¢ BHHAI LA AR S
AIE TP 10 HAE s, O — FR SN AL 1t | A3 (o P A 5 77 X RO 2/ g ol MRS (SIZE) (Al AF %
(firmage ) FRIGIHIRI GG =P8 85 19 A i B K (cash) JIBIE T I0E R (ROA ) KL HI#Y
VR (ra_debt) +8, 204 b BRI 50, B4R 03 B R s, (220 00

TEMCHER b | 38 3 fn AL ) 47 -5 BORE B 19 38 IR 25 58 A PRAT D4 I8 ) - 1) (0 EL 0 2
ARG 2, Al DU Sl [l R R A SR B AT R AR W 1 Alk 19 & AN, W R X h R
W% % M IE

InTobin_q, =Bxpate_stock, Xpost, xinsurance,+o, post, Xinsurance, +a, pate_stock,,
+oy pate_stock, Xpost, +a, pate_stock, Xinsurance ,+y'x, +6,+6,+&, (8)

Hob Jinsurance, 271 % MR 10 B HE P28 1 | Al I 78 3k Oy 1 3l IXCHRUEL A 1, le Z R 05
post, AR [A] 9 R 408 B ARl SOTT I Z R BAR IR 1, R 2 0; il et 5 (7) A h & X
MR OB AR R R R A | 2R S 75 AN R S I 10 & MM (L 32 21 AT TR B 1 32
i 72 JE

GBI, ARIEB YL 3, M LT RE v [l A AY R AR AT PR BS i S 02 1k 1 Aok A8
MR b 8 B % IE

Patent, =Bxpost, xinsurance, +y'x,+5,+0,+¢, (9)

Hodp ,Patentiﬁ'%ﬂ—? i AP AE ¢ B Y & ) E O Rl B R AR ;insuranceﬁ'%/%%*”ﬁ@iﬁﬁ i}
HE LS B Al T 7 3l T Ry 3 3 DXCUR(ELA 1, S 2R 05 pose, 2 i s 6] [ f) R 00728 & | 73l T B
2R ARG 1, R 2 05, J9— 551 B il 5 ] i A A 5 2 i M 52007 50, 4 0
W] 5 SN 5 &, ANGRAEBN IR, SEUE A b i K 7 R R T RE il b F L R DA (5 X il B 19 52 1
AT Al A P 5 R AT b REAE D TR AE 2 5

2. BEREFESHIERR

% IEFREA Y AT AGE DL B BOR R AR SO 2008—2016 4F 27 2 A T 9% 19 52 1 5 ai R it
FEALRIRATORG 1) FLIERCR 5 81 2008—2016 4F T 23 7 & A1 5 2RIV 55 Kok 2% 4L Rl i 43
W 0T Al e A A (B & A R B2 T L2 mUREAS TR B T Al ORIk ARk ST 2R ] A K
BAEE W AT B A H

A Gl P G A S5 T A — S 0 B B AL B e M S R | el AR R e R AR

AR AT T 44 T A AR 50T 0 7T 29 5 e T8 T 40 Py 38
BN 2012 4EFFAG 0 B =40 AR A 25 X iU DO AR I8 2y 81 09 81 A | o 45 R R 2 R e 2 45 A
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) (2009—2016) LA L2458 1 28 T HY P AR 1 5 T a3 A ; — 02 U™ BUR 9% F 7 L
PR ST S8 B AR R T I R AR A Rk RV AR AR L S B et A 3 L R R R
BT EZARBUR . B0 GDP N 55 = =770l G 0 R A A Yk IR T R R G
Jey o ST L M S A 0 o 3 AR L R i S R A SR A R B 1 v 2008—2016 4 & FIBUAUR (=AY
2\ Gy FAFGET AT 0T GDP A DB ok [ DT G344 ) (2008—2016) , LT 23
BT R I AR | AR 30 L Rl 5 Ak 44 FRUC C S e B, 1T 20 w4 i 55 X
fiok H CSMAR Hudi e

3. TEMEY

B9 R LR R EUA BRI (Case ) & FIVRIA BUA L FIBL(Case L) % FI AT
BLHREEUA L FIEL(Case_a) o T Z U2 A &L FIEUS S 4R8N N C SR H R KRR L7
B, RAELHARIL . KR FTRUE &SR ARSI 2], APIERIAZE . A GDP X 8UE
(Ingdp ) E8 7 b =8 o b XA 7= BB R (second ) 55 =7\ HETE (shird ) FIAT R 3E 4 F1 R0 (5 Ml
DX A= 77 S A 1) b DX T CEE (open) , A 1 ik B 3 IR [ 0 532 i [T DS A4t 31245 53 T A g 42 o 28
PEATH IS — WAL T

BT R R R AR R BRI A RR FIE (Case) . FIER 1 & R IRV BA B0E R L
(Case_v) VAL FIYRIREUAT L ML (Case_m) , W RAE G 22 1. AH GDP X UH (Ingdp ) 55
T A XA 7 BE L (second) BB =P FE TR (third ) AR 1T RVE (5 b X A R R il
(938 X TP IR (open) o Ay G 3 I (] BTS2 i Al 35 2R | B A 42 ol A2 S 4 oy — B9 Ak 3L

LA AR F A AR Q B EUE (InTobin_q ) & FIfF 1 54 T8 5 7 LU (B A 5 1 % FIAE
7K (pate_stock .inve_stock util_stock desi_stock®) . T F| 1 iF &= (pate_appl .inve_appl .util_appl .
desi_appl) TR E (pate_appr inve_appr util_appr .desi_appr) . s 248 Al L RIfF B2 C#%
R AR RS0 % FIVEL; 10 % R ACEUR: 48 H Al T S 25 B AL £ A, BT s il AR &
Sk T R R A A BAE (SIZE ) (AR ML AR (firmage ) IR A U5 8 58 77 B Lo A A 1t 1) 90 4 T /K
(cash) FHAZFE (ROA) 7= AR (ra_debt) B HLN BLRF B LA (p_CEO) FIALFY 4% 5% 35 15 Bt H 451
(p_inst) , ik G L i P R0 BORG T O | B T Al MRASE AR | A A 42 ) 78 i 349 SR JBHR i — 10
Qb3

. LM SR

1. ERBUTREX R REHZ N

1 RIS JE L RIPAT ORI X T XL FIURIA SRAF BRI, R T 3 9l A OB 5
T A 1 R 85Xk Ml X ) S5 P ) 52 | A R A M U M IX e ) 58 1 B TR e B i e A s
AT RO B AR B AT AT B HRR S0 IR 3 A Pl T 20 330 ok A5 20 B B 45 2R | A
T AR AR YR U5 e 17 B L MR Bl K DR 235 58 1) e R BEORIA i 45 58 1) L RIRIA KK

5 1 SRR KA 0 B TR AN B S8 O N T 10 7R 7E B A& AR IR
A ARBO R AR R B F SRR HEAT L AT R B 0 1 L A SRR ROR R L T[] s s Rl A1
FRACECR: | SRR B S 1 LM 20 L BN s & A AR A Bl 3 1S 2 09 LR e T O
5 2 FUEE R R WG A 03 9 L MURIA RO W5 0, 028 3 S 25 SR B0A A B MIAT BRI B 1Y

@ BT R S 0 B R e T DL b T 2255 ) Ik (http < //www.ciejournal.org ) 2> H B4,
® AT pate RELH inve il dest 77 FFE KB 52 B B A AR W 1% F
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AR IX AT A T EAL B M sy | AEA B I S B T B 5 oK | [ - R B9 9L T 2R
HEAE S TR AT BOAE | NI, % AT Of B 06 L R R I 9 52 00 0 28 v T % A AT B phak Pl 22 4
B4 52 MR AR B Ay . 2 5% 6 SRR K 1 g | M IX & A SR A | TN O BB 2 57 i | A ™ 58 o R AT K
R R 23 B0 B AP N, L FIA SRR AT o BE 2 384 T 4 e o — 58 =™l e H A L A SR A
BOR TR nlBE R D R g Ml e 55 oMb 14 A R P A A 2 6 R AR SR B v e il B A
T 3t (5 R R DR AL Tt D R X R SR P AT S 8 i, DT 2 A R A R 1
55 4 BIGE R R PAT DR IS 2 38 9 1 sl sy A R VA SRR, T A 902 0 A 4 R B AR
fil, — A VAR 45 SR 0 SR AP RE B | T RIS AT B8 SEOINA 8%, BORE T FIR VA S AF X 03 Ry e K]
PegE PR EE R L RIURIL, 8 155 5.6 SIS A Won | LRI T OR IS (il 15 foe 2 0 D &85 58 Rl fi
S5 YR VN B 2 I IR A A SRR YIS I B | ] L RIS T AR AR T L AR i
F 5 2R RV g B 7 AR AT L FIAR

*1 EFAHITREXTE R EZ 4R
AR LR LHIFIR LHITH LRI F e A i

insurancexpost 0.0098#** 0.0099%** 0.0003 0.0015%#* 0.0005%** 0.0011%**
(0.0034) (0.0034) (0.0004) (0.0003) (0.0001) (0.0002)

Ingdp_1 0.0608%** 0.0636%** -0.0035 0.0000 -0.0002 0.0002
(0.0172) (0.0171) -0.0030 (0.0007) (0.0003) (0.0005)

second_1 —0.5338%*** —0.5076%*%* (0.0023) -0.0033 -0.0008 -0.0025
(0.1187) (0.1177) (0.0024) (0.0029) (0.0012) (0.0019)

third_1 —0.4199%%** —0.3846%** -0.0188 0.0012 0.0007 0.0004
(0.1465) (0.1453) -0.0200 (0.0034) (0.0014) (0.0023)

open_1 -0.0054 —-0.0066 0.0014 0.1394%* 0.0440%** 0.0953%**
(0.0069) (0.0069) (0.0010) (0.0310) (0.0134) (0.0208)

A8 173 T8 72 240 P P &

SR T T A2 2K 2 P i

I [1] [ 52 5k 2 2 2 2 2 =

FEAEL 195 195 248 2077 2077 2077

R? 0.2866 0.2892 0.0713 0.0727 0.0482 0.0720

TE % ek ok Jp R ROR UKL T 10% 5% 1% W35 TEKF

2. EFRIHATREE T Z R E R R0

DL BG5S R B, & R SAT A B8 AR SR N B 22 b 4 A 3 b 4 ASUA T M 16 I & Rl 25 AT B
THRIAN B E FIOE, R 2 #E— DR L R PAT IR X k& AU E 52, R RS 1 5158
W, P 34 L R Ak 184 T JehITE, 565 3 FUANA T & R /K1 5 12 B R 28 1 A 52 L
Tl (pate_stockxinsurancexpost ) , %3 2 FUFRIR L FIBAT ORES 15 L RN E- 4388 T 92 oo, 4
Mb 4 & R HE LA SEE S 4R, B R T OR B B AR T A A 2 T B2 1 & Rl ss | AT 2 58 T
TRAMME, RPRYE 2 PV 4 FUAIA T H L B S S5 RAT R W3 | AR 045 ) A T Al T (E
FETE 5200 AL AR B4 7K % 77 47 £33 LA K MRS 4 J5 L 481 T i sl (B A 1 ) 52 ) | 3 B
G FATAEE U W7 I TS ZRAS B4 BB 7 5 | 8 3K0K Tt DA SR B Z2 B 480 6 3 W /) Al 5 i
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R AR RO T Aol v R U A ) SR TR R O A B AR L 81 v R 1) £ B AN R AR
B AR B4 B AN R BN GOA A AN A T T R A DR DT R AY ik AR

&2 EMPITREXT E RN E T
i JE% O HATK Fo% O A
pate_stock 1.8435%%* 2.1188#** 1.6084 % 1.7208%%*
(0.0818) (0.1014) (0.1622) (0.1636)

pate_stockxinsurance Xpost 0.9200%** 1.0906%*%**
(0.3185) (0.2556)

insuranceXpost -0.0165 -0.0256%*
(0.0132) (0.0129)

P22 1l A2

Aol 85 2500 & iz P &

HRJ 51 55 2 2800 i iz iz i

FEA %L 11569 10238 11569 10238

R? 0.7802 0.7893 0.7809 0.7902

e e e A3 B ROR MR KL IR T 10% 5% 1% 00 0 MEAKT |, FRiEiR RS EIR T —AE 4y BRTFAEIR, £ 2—F& 10 PR TR
AR HABAS Y RBOCRAE T SCR SR AT E T 28 355 ) I 3 (hitp < //www.ciejournal.org ) A TF B 25 F

R 3 WEURIE B IO T R W] SR BN BT LA 2B 1 ANE R R P A R R
HAAE S 232 T3 70 5 10 S8 FTET B L MRS BET L M BT W 3B, 56 3 AR UL | LRI aT 4%
W 1 X 1 X BT 2 B B R B LRI E AR = 1 174 70T, TSR R R AN BB L A Y R 32
BIFE O 45 RAT 5 W 5 D5 2 R T ORI (9 R 2 R AT RO T #5458 X TR A1 8L L R
JLAERL B I e A D7 0 DS e, 8 A0 ) AR At B T A1 S B e R R P v | e T R 2R 4
B A 9 M i e PRLIE & R BRA T AR B0 T b T 2 ) 8 ¢ B R B R T e

3. ERHATRE T 1Ml 6357 89 0

RS A e M R Al e b A, R AT T AR B O SR TR M i R AL, R4
Rl 4 FUATESE L MIEAT ORI T il BT K S RS20 T 4 2710 1) 8 A 88 722 MR R 1o M) R I
] e ) T8 S R R e R R RO S BT R O B S 4 B & R SRR A o 25 2R
WS R A PAT RIS T ol R AT 55 5 e BCRT RO S22 5—8 1 A B iR R A e MK R R MR AL
SR e M B KR 52 TR B e RSSO A L BE 3L B2 ALK

R4 1—4 SV S5 RFRT BT 09 b 2% w1 L AR R S AN S TR B A
9 B3R T MWL T R R 3 T I e A IR T PR B S A S T T R T 15
LR A 9 R A 6 ST AR R, n i X Al A R R R i 2 X 5
LRSAT OB 2 2 AR T AL AN E B &5 RARW) & BT L RIS T PR I i £ 1 & Wi 02 kAl
g AW A, S il 1L AR P S A b R BT i B 2R, MR L RO 4R e TR BUR (I
fin, HEMIHES AV AUHr . 3R 4 2 5—8 FIA A L AIAAT ORI IG I 1 A Mk 4R A5 B B2 AL A4 531
AR AL W e AR i S5 B 28 e AR R SE T e 1) 09 B2 AU RS I W 35 A8 A, — A e I R MY
QB BEAR X TS HPB B M SN BET LM B Ry, R P i as R U] & R AT R B 1 T Al BE AT
JRARANHT, AR E BRI P IR IR R T b A QTE K EE SRR S T Al A R BT ACF
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=3 EFHITREX A ERXBEFNER M
R JoE O AT o O AT
inve_stock 2.3152%%* 3.2095%** 1.9810%#* 2.7380%**
(0.1244) (0.1707) (0.3360) (0.3109)
util_stock 0.6370 -0.2273 0.7019 -0.2883
(0.4133) (0.4405) (0.7757) (0.5338)
desi_stock 0.2114 0.3659 0.0709 0.0861
(0.4220) (0.4181) (0.5952) (0.5519)
inve_stockXinsurancexpost 1.7389%** 1.3191%*
(0.5597) (0.7298)
util_stockxinsurancexpost 0.1901 0.5394
(0.8113) (0.7971)
desi_stockxinsuranceXpost -2.2129 -0.0244
(2.0458) (1.7699)
Pl AL B & e
i Ml [ 7 250 b & P e
I ¥ 2] 5 A 87 & e 2 e
FEA%L 11569 10238 11569 10238
R? 0.7811 0.7913 0.7820 0.7920
T % e e R RIFROR SRR 10% 5% 190 B #F VAT, PRI IS I —4F 0
x4 EMHUTRE X &l A E) KB L F) BHIFHIR M
A LA ol SR | AP | B AR AL o4l SRR | AP
insurancexpost | 15.2576%%* | 8.6320%** | 6.0694** | 0.5562 4.3243% 5.1485*%* | -0.5870 -0.2372
(5.5290) (3.1186) |(2.3793) |[(0.4634) |(2.4297) |(2.5730) |(0.4012) |(0.2253)
Pl A ik 2 P e 2 Z 2 o e
i Ml 18] 7 KRz & i = & & & iz i
FIF ¥ 151 5 2 7 = i = & & & = iz
FEA%L 16296 16296 16296 16296 16296 16296 16296 16296
R? 0.7339 0.6920 0.7115 0.7279 0.7028 0.6307 0.2890 0.3077

L o o 3B RO WU KL 10% 5% 1% 2 F VKT, FRifE iR RS BIRTT—4F 0y,

Al B 7 S R 532 W) B R T O R I 9 Bl DRI e AT R S 0 Al B 14 4 2
PERIRTRE S Aok e BUPE AR G, 36 5 T 4 S 945 R 8 B LRI Hi 3 8 Ja 4 SRS SRAS & L A
TR R B A O RNE Al . 56 1 AR s 1RO B A T2 FAHRS AL S Al
5 T Z LA ARG A I 5L AR 8D R AR 2—4 B R T LR S A R R AL
T DX [ AT Aol Y e e M R S e 22 | 29 38 A SE R LRIk 2z, 24 23 A Al et &
Mt 25 4 A HhBEAAH FE T AAE A llasl A 1 11 A4S 92 AT AL R 69 FR B Gl 26 2 R f
L F AL, X R LR PAT ORI EE AL T A AL LR R B BT & e i
A B3, AT REAY AR R | AT A ML 7R BT G A B8 AU HH 3 25 5 1T LG 3 Al A7 A SR B I3, = AT
W2 5wk BUNSFERR T A R0 6 0 BURF B S INEUR (Choi et al.,2011) , & FI AT IS {2
FEL A ALl B U5 T B0 A R S I 2 5 T e T R A T DR B X T A W e R B A0 L I 1 52 )
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R, BT Aol SRR SO B 5 B BCR M AR 2 B R T L R A Z BT, IR AR 5—8 B4l

B LM PAT O B [ A ol AR 3 A0 il & FHRACECR G 0 1 24 23 A ik BE Al 3R A 19 &
A BB A 255 1t DX TR Al ARG T AL A 2 A e W1 e R I 1 24 28 A4~ 5K
PR Rl T 249 3 A T A s T L R AT S8 35 AR Ak 5 33k B e M PA T DR B e fe Ly 2 ) 3
T J5 R L R 3

&S5 EHHITREXNARLBEFRIFHZIE (RS EWAEHEN)
AR LRI | LU | SR SPWEE | SRR | KW | SRR | St

insurancexpostxSOE 65.1321%%%| 38.3977** |22.6826%**| 4.0519% |22.9516%* | 28.1925%* | -3.4329** | -1.8079
(21.8956) |(15.6213) | (8.2618) |(2.1752) |(10.9548) |(11.8373) | (1.5454) | (1.1792)
insurancexpostxForeign |-19.0791% |-8.2496 |-11.1205%*| 0.2909 |-1.4468 |-3.4890 |-0.7757 2.8179*
(10.1174) |(5.0947) |(4.7414) |(2.7351) | (5.9962) | (6.1681) |(1.4643) |(1.5740)

insurancexpost 7.3232 3.9787 3.2876* 0.0569 1.4036 1.4686 | -0.0842 0.0192
(4.5058) |(2.9953) | (1.7586) |[(0.4110) |(1.8483) |(1.9213) |(0.3533) |(0.1862)

A i 22 2 2 P 2 P P P 2

A Ml T 5 ZE = P I i & & i &

PR 177) 5 2 40 b 2 b iz E & 2 =

A KL 16296 16296 16296 16296 16296 16296 16296 16296

R? 0.7350 0.6931 0.7123 0.7281 0.7036 0.6319 0.2904 0.3095

T e ek G308 R WU A S 10% 5% | 1% M0 2 & 1 KSF . bR SR R BIRTT—4£ )

B3 T AR PR A I B AR REAE s T RE R R R PR T R B XL ) F R e A A Al T LA
L FIBFIAE L M E AR BB CR | (B 2S00 A 3RA5 B9 BRI ) 5 o Tl i S ) T 7% 69 5
RIS | 5 4P T T A T DL 4 ) AR ) B AR T AN B2 AT Ao 35 e o 8, X f A7 O 1 Aol ol e A
AIHAR Al A %5 ) 55 F BRI HOR B RO 2 am 22 T4 ML, e FEHOR T2 5 U ) TR R
Aol WAL & | B2 AT (Moser, 2012) 45, 40K 52 Hi % & A1 LR 3P BB SCR . AR 38 1
B SCHROT 5 8 S 1) T AR AT Ml (9 7 SC A SORE a8 H e i il s ol & st ot ol AL A A H AR
FL B A Ml A AR Tl <8 e i LA AN 35 7 18 BE M X T3 A VA E Sy B i s ) TR
P17k (reverse=1)", HeAtL g AR B WS 1) TAEAT AL, 2 6 BRI 4 5168 1 & A B i B AR b 45 R A8 i
Ja 4 ZUN AL A BAR AR g &5 SR AR R LAt 2 BBOR ) TR B9 A b R A AR 52 e L R T fR B
Xf Al RO EHT . R 6 055 1—4 BRI EERE | L RIPAT IR I i S22 5 Bl S5 1) TR2 ATl
HH ) Al 35 A F | 32 R R IR A A R B0 AT R R BE il B AR B Bl 18] AR A Al
A Ao T S A BRI R, LAl B R T e A ] e A A R B R R AP AR BR | FE 0 AR R [l
i, AR IX AL T 2 S i) TREAT Y BT A RIS, L AT R (455X e Al 9 in 1 24
22 LRI BRI T R LRI . AR S—8 BIMIAS R A, ) w S ) T RE A AT AL AR AR
AT Al e S A B AT 9 AR A 7 A 2 Y R

@ AR AR SO T R A A DX J) 0 B v IR 5 R B R B e R A 1 2012 A Bl s R AT S S AE S E X
WS 1) AR B AT AR Sy 34 (Gl s & ) (35 (% s il &l ) (39 (P FEAL i £F A HAL v T 35 5 1
il ) 40 (AL F MGl ) 43 (i HUBR AT B B B )
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x6 EHPITREXN AR LXB LA HBFHELM( X2REESERREMIRE)

At LT 2l SV | AN | TARAL | &M SEADER R | AR
insurancexpostxreverse |21.6346% |23.9144%%* | 23682 0.0883 |-6.1569 |-2.1299 |-3.0905 |-0.9364
(11.8836) | (8.9142) | (4.1872) | (1.1836) |(6.3227) | (6.6956) |(2.2969) |(0.7480)
insurancexpost 10.8369** | 4.0302 6.2907*** | 0.5160 | 5.1475%*| 5.0814* | 0.1285 |-0.0624
(5.0599) |(2.8488) |(2.3338) |(0.4699) |(2.3214) |(2.6034) |(0.3779) |(0.2545)
1 AL e P 2 v e b 2 = v
i Ml [ 7 50 v b e e i g b v
P ] ] 3552 e 2 P P 2 Je 2 P
FEA AL 16296 16296 16296 16296 16296 16296 16296 16296
R? 0.7343 0.6930 0.7115 0.7279 0.7029 0.6308 0.2938 0.3081

T o e et PRI FOR MR EE T 10% 5% 1% W5 PR bR RSBk H —4E 0,

PRIRA T b 45 ¥ R A A A L A o R R K 2 S M i L BT AR b R 9 A Tl v Al o 40 4 1T
iy WK, — BLAE 77 Al A PR 2R AT B R B S B IR Al B4 5 S 1 34 28 W A1) i
HEATBIHT (Aghion et al.,2005), ASCHH i A FAT AT 4 2400737 A7 3 (CR4) R RAT Mk
P RESE  CRA BUR /R AT S PR BE s, 3 7 AT 4 F1 R BLAG 2 AT b 4 v i B2 dn i 52 i - 1)
SRA T DRI T Al AT K 84 8l , 45 R AL B 0 e A KL I 4 B R A I A rP R R A0 ] 5 ) 1A
XA B A R BT R R RR . R 7 B0 1—4 SRR R TP R B AT A A R
FTE 1 2 1 S T B A TR B A P Rl BE 00 i PR SRR Y ) A R X
p A B R L AT R OR J7 98 REAE Tl L TR B 3 A ST A R S B P e ™ i 5 (5L B )
EERBEORTT IR WAN BT IR 5C T 7 dh AR R B BTt 33 28 e T 7 i 1l 3 9 S 1k AR T
SEHGHT R LA, R Al B 5 e S5 P 5T R L ) 2 B A A S, A oMl 4R R R B e G Al A
LA Bl 0 R SR B M LASRAT T 7 i 1 BB R, R RS 5—8 SR RE | Ak
F7olb B v e B ey | Al AR AT 10 & A BRSO, R )2 A A & R 3 R0 22 5 A EL T ST LAY 5
B R B R B A 1T R & B9 PL e, RE NS D Al A R SRR A B0 R e B | BT A PRAT R
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Effects of Patent Enforcement Insurance on Innovation
LONG Xiao—ning, LIN Han—xin

(Wang Yanan Institute for Studies in Economics, Xiamen University, Xiamen 361005, China)

Abstract: This paper studies the impact of patent enforcement insurance on firm’s innovation, based on a
quasi—experiment of patent insurance pilot conducted by the China’s State Intellectual Property Office in 2012. By
using DID estimation, this paper shows that the number of patent cases increases significantly in the regions with
patent enforcement insurance market, especially for patent litigation. Meanwhile, the patent value increases
significantly for listed companies that are located in the pilot cities. In terms of patent type, the value of invention
increases while the value of utility model and appearance design does not change. To be more specific, the
numbers of invention application and approval both increase for firms in the pilot cities, implying that firms have
enhanced the level of innovation in response, especially high—quality innovation. Besides, the impact of patent
enforcement insurance on firm innovation differs in firms’ ownership and industry characteristics. With regard to
ownership, state—owned enterprises apply more inventions than private firms. Based on industry characteristics, firms
in industries with easy reverse —engineering technology have more invention applications than firms in other
industries. In addition, firms in more concentrated industries increase utility model applications and gain more
invention approval significantly. In order to solve the endogeneity problem in the estimation, this paper finds an
instrument for patent insurance pilot: the development of insurance market in each region. With the help of this
instrumental variable, previous main results still hold. In conclusion, this paper shows that patent enforcement
insurance market developed by the government helps improve firms’ innovation. This paper not only explains the
impact of intellectual property protection on innovation, but also provides suggestions on the role that government
plays in stimulating innovation.

Key Words: patent enforcement insurance; patent case; patent value; firm innovation
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