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ORI — IR AL 5 KR &R G B S MR e R | RIS A 28 5 N AT IR S5l 55t v] DAk sl 2 1L A2
FE R I A BREIRA (Fang et al.,2008) , LA A 5T &5 (4 F11¥E %2 (Wise and Baumgartner,1999), i —
Ao b WP 2 B A AT DARKCED B R AL

BT AR BT LA BB A i R R[] 7 b B T DL — 2 ) 43 R R A 2SR R B 8 R RN AR
AR AR AR BT AR A Y 2 0% U BTHT (Armold et al.,2011), #7iE=CRIHT B AERS

®  ARICHHE T BT — B EOR AN E XMl BB 5 | 0 5% 4 (2018) IR IE A e — 8, ELARK 56 5 R ]
TECHE Tl 2855 )l (http : //www.ciejournal.org) T %%,

103



WigE .~ REUFERRESFEER EFBURAHE M S HIE L ) 3k F

PCHE IRAF 0 7 i BB s Do A B SR PR Y 236 e T LA R 6 T 7 A R 1 S | HE
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2010) , Ktk AN M T GE VR RISz BB A b i it BRI, il B4 ) 9 2 XU B 3 14
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EL A il 2 ST 1 ol A 1T B DA 7 i % A 1 R 55 2 4
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Reinartz,2011), A B F 50 4 i b 09 38 B Aol | 33X ST 4k BE 7 1A 15 J2 B AT A ol AH X R ik
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T 4= K 1 37 ) 2 RGBT 3 — B B 48 % BOR (W AN 1, 2012 AR 1B 56 1 /UK A
TFZBR & GBURN KL 2258 BUAE s | it il ok 1 2 5F BUR 1Y 742 SRR € 7 L 2015 4F 2016 4F
TE A2 R RNCE DA = D R T AR T AR R A E AR gl = R — B R I 25 4
PR S H KRGV BOR | 7E31X — B B, & 0 TAETE O UL 1) i ik R EAT 1 4% A8 | — R A A7
fi | FSFTAT LA BB el B A0 5 5 3k o 5 o 3k i b T I o 28 v ) BOR R W e M | e L2 e 4N
BRI,

7 AR EE R O CSMAR T2 w5 20 Wl & FIVECHE 2 | SR 1 & R 8 2500 oA i i s Ml 1) 72
BB L (Zhou et al., 2017 ; BRE 45 2017), 5 Zhou et al.(2017)—3, A SR T Ak B:4F H3E
1) R 2016 FHIRALE LRI K, AR A OIS BOR | e B B R B T RE S B0 T
S A A0 3 7 S RLBET KO S AR | AR SR F B R T B0 T R M A

Z0) ] i Ml B R B AT 10 & R o S 28, kB & R REE B LR &R R80T 7
PR B I H R O ZE (R IE A 2017) S IE IR BT | L B A B R 2 S T 4 R
F ) WL R TR RS T R S R (B A v Y (D B R O R R I R R
1M, & W FIAR KRR EE bR il 1 — A~ £l N 5 BB i e 0 FI Gk, kW1 & FlBR 22 | IR B 4
M A B 22 B A 6] T35 40 X0 -0 20077 sl BOBT R | JR & WA R AL S AR AL AP LB T A | 2
SRAEC A MHR AR 228 BT 3 M2 B AR T R B R AH R b | S & BH & ) 0 o S 2 R b
W NHEEIATF R T2 2 3 4F (BRIESE,2017), BT, 3E & B % R AEAR ORE BE b 201 T — A4l
43857 0 A AR R RN K | Bl X BT 7 o e AR T 2 R A it

ARSCF T T MRS 5 M08 | TR AR Sk B Wind B0 & . OMRE B R 255470k 5» 25 (GB/T
4754—2017 )44 32 E Mk 55 WA B F BAT ML R 43 R AE IR 550k R 550k, @2 % Mathieu (2001) \Eggert
et al.(2014) W53 K M55 b 55 it — 25 F T4 A . 7= S SC IR 5 & SRR IR 55, @ an SR 8k
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126 iy L 55 FE RN TS 28 A SO ) AR AR T LIRSE S 5 AR 98— 850, AR SCORTTIR 55 WA o
FE 55 WA AR Ry i 55 % B AR AZ & (Fang et al.,2008),

2. flitaEy

A SCHEST AN RAEAG THEAL S T B PR TS5 R A R P A RS B R R Al
ZEDRDL B R [ B R BB B LA A K BE T R WL B T B A 4 o A e (R
BEIRFIR E75,2016;Gulen and lon,2016) , LA it U 242 45k T 3125 R 95210

innovation, , =B, +B, xEPU,+ Y. controls+F irmFE+CityFE+IndustryFE+e,

SE innovasion,  ICFEAMY i E5 ¢ 4F 7% 5 QBT Sk I 4 56 03 3 EPU, IS5 ¢ 4F 19 26 5% B
A 2 AR B, 8, (R MIEI ; FirmFE CityFE R IndustryFE 53 ACER A | 388l A7l [ 7 %%
B se, , HIRFEI, Y controls Je— F AR LA B 2 WLJZ ThT A 42 ) 22 . COAR b BRASE , WRASE T LU e £
Ml BE PRI AR GRS 2 R A Al B L BRI Bl AR SCR T B2 RS A
AR, @B A B8 7 Il 30 S e 1 Al 9 5 R IR 000 R AT 9% 7 e B R ) A S8R AT
FITANEHT, @& E ARG, LLEARR LR = M A 2 BRI, @57 AfiE, o
TEGOT LA @A T A [ BT A e A sl R v i BRI B A
BB BB PN L™ (A A BE TS, LU I A K R R IR (@ WA BB AR Jy i [a] A8 6|
A B [6) 36] 5 200 07 22 W A4t 28 5 R AN S8 M R S ) AR S ) 17 it P 1] 722 Ak ) 8 2 B T 3| LA
GDP H &R 20

F 1Al TR R E UL GETT  RAECATE A E N 0.74 it BT I S (E
1.43 Al 9 B 1R B 22 b A A ik R b5 7 A DG IR 55 o SISO L B B (B R 0.03 T8t
B SRR S5 BB R 0.01, Al 4 ik 55 5 20 5 22 AR SAE 7 S AHDOG IR 35 B, O A& kol 55 25

=1 TEENRERE ST
B Bl X AEREET

B P 1 22
product it BB, AR R RSB 2016 AR AL) 1.7021 1.5012
radical FEW AT, AR & WL R HRE A B (B 2016 R B AY) 0.7354 1.0331
e 2R AR SR R AN A T e B R O S B (IR 2016 1.4339 1.4906

incremental b BAER)
service JIR 55 e B B 55 W A H IR 5 MDA o A 1 e 4 0.0604 0.1934
product_service PR AR OE R 55, A 55 A R 7 g A O IR 55 A L A5 0.0322 0.1456
customer_service | W AN 55, 8 55 WA P B SRR IR 45 RO LE A5 0.0120 0.0879
EPU 28U WORAN 2 P T BB 1 JL AT 1 2% 1.5404 0.8419
totalassets M 21.6430 1.1801
ROA e Il 4R 0.0476 0.2192
totalincome Bl SO BT 0.6936 0.4867
asset_liability_ratio PR 0.4618 1.2540
fixed_assets_ratio [ 52 BF 77 b % 0.2621 0.1503
cash_assets_ratio | LA™ R 0.1801 0.1495
income_growth Bl e A B K 0.3584 7.4234
GDP_growth FMATEIE S LR GDP WK | 5P GDP=44 X GDP/CPI 0.0974 0.0383
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AR HEAS A RIR TR 22 B lb ke I 2 5B B9 7 i L 91368 6 5 v | S AR BRI B9 7 it B 810
%, 7= b AR G R A IR 55 O B S 1 e I 55 AN D 4l (Antioco et al.,2008) , @iX WA,
(] il 018 2 B A BT R e 2 R 55 e AR B A e AR T S 18], DT A A i 2 [ B8 AH 56 F 5
H 2T BORANEE M5 7 i BT JE S BT A AH ¢ 2 800 T T -5 R 55 A R A R O AR O B

W EARAE TS R AT

1. BERMEiT

h TR AR /N A e AR AR AR XOTCEE RN W 5 5 25, AR SO [ A BE AL A AR fE BR A RS E Al
B A fd bR 1% (Robust Standard Error), 3% 2 %5 T LA S BIET R PR AS 1 094k TF 45 5 0 WA (1)
B, USRNG5 X 7 i BET B9 A T R AN -0.1762 , 9F HLAE 19% 07K 18 3% 565 (2) 50 A Al [
FERNE SR 5 2 50, BRI Y BRI g B R i Al 23 9 7 A X5 R T AR

AN

= o
®2 BRI EFBRAHE NS = el #
(D (2) (3) (4) (5) (6)
7 i BT P BE | A | e | WaECeE | Wk U R
EPU —0.1762%%* | —0.1557*** | -0.3428*** | -0.3103*** | —0.0708*** | -0.0604""*
(0.0122) (0.0117) (0.0112) (0.0112) (0.0117) (0.0113)
totalassets 0.3836%** 0.0233 0.2698*** | —0.1727*** 0.3633%%* 0.1219%*
(0.0366) (0.0561) (0.0269) (0.0414) (0.0359) (0.0533)
ROA 1.2879%*** | -0.0092 0.5797#** | -0.0694 1.0314%%* 0.0644
(0.3308) (0.2062) (0.2164) (0.1555) (0.3052) (0.1843)
totalincome 0.1827%#* 0.0618 0.0863* 0.0584* 0.1838#* 0.0484
(0.0692) (0.0478) (0.0518) (0.0336) (0.0644) (0.0450)
asset_liability_ratio 0.0626%** 0.0344%* 0.0323 %3 0.0202* 0.0558#* 0.0310*
(0.0149) (0.0164) (0.0093) (0.0103) (0.0135) (0.0160)
fixed_assets_ratio 0.1604 0.0228 -0.1003 -0.0088 0.2593 0.0236
(0.2383) (0.0513) (0.1563) (0.0448) (0.2305) (0.0485)
cash_assets_ratio 1.1119%%* 0.1787 0.6550%%*%* | —0.3422%%* 1.0370%%* 0.3831%*
(0.1842) (0.1908) (0.1327) (0.1382) (0.1764) (0.1736)
income_growth -0.0101%** 0.3867+* -0.0059%** 0.5610%** | —-0.0080%** 0.2115
(0.0043) (0.1573) (0.0024) (0.1221) (0.0035) (0.1432)
GDP_growth —-1.6118%#* | —0.0033* 0.3110 -0.0017* -2.2650%#* | —0.0031*
(0.5389) (0.0018) (0.3994) (0.0010) (0.5191) (0.0016)
City Fixed Effect = = = = = =
Industry Fixed Effect 2 2 2 2 2 B
Firm Fixed Effect w Ik m s & =
Observations 9950 9824 9950 9824 9950 9824
R-squared 0.3376 0.735 0.2703 0.614 0.3751 0.760

VE 5 AT RIS 2 A L B BRE B+ £ pe0.01, 7 FR p<0.05, % Fm p<0.1, bk F AR,

@ MO FR HIOE 45 L T AE (Tl 28 55 ) W3 (hittp < //www.ciejournal.org) T #
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55 (3)—(6) PN A 25 2R s BOR AN PR RO A T R B B35 ot B AR X n] B A UK
JRUISE IS il 2 (7] s i 2 2 ke B 3 A st X B T , DAR ke B0  IXURS: ) L5 (3) 81 558 (5) 1, A K
T AR M #7280 1 585 (4) 51 5565 (6) B A 7 28 B0 B, R AN 5 1 o 5 e =X 7 1) 52 i 22 ]
5 O ¥ kSRR Y R I i ST A | SRR A A T RE RO | Il (E A A B
F189 21 IS XL RS DA R i 28 B8 g B 80 (TR AR 2055 ,2010) 2 0B DU S 5 91 i A S A 4 Je AT | T
XA A I SR SR 90 2l L R AN T B 04 BRI A ol 2 TR ) T 9 5 e B LA e R BIR EE AR
DR AT BE A7 R A48 2K

3R T AT BORA E M IS5 52 LAY [ S5 2R . Al (1) BT | 48 5F BUR AN 3 P X
Al 55 WA i FE AR T+ 2R 8O I O HAE 19%097KF- 123556 (2) A Al 18 5 2500 i 45 21 5 =2 —
B, iR SRR B BB T BN ) 3 Al 2 3 IR 95 SO B8 L8] L e 4 55 A b — B 2
[ £ T2 oA IO 6F B SR RIS TR) A 3t | A S50 500 P ™ ol R SRl 55 oy L AR BB 2 S 455 I 55 o5 L 20 i Y b AN
(] 2 70 9 IR 55 Y i HEAT I UAAG 3 BIFFE A RANEE (3)—(6) FN BT s BUR AN 2 1R (0 A 11 2R %L
PO IE DRI SBOR I Bl i 2 Aol BE 2 58 R At 1) 7 A O R 55 2 i B g 2 O 11 T

x3 BERMGIT.EFBRTAHBEESRSER
(1) (2) (3) 4) (5) (6)
A P LIPS AR G o % S Ji % A
ik 55 ik 55 JI 55 ik 55
EPU 0.0047%#* 0.0044 %% 0.0025%* 0.0023* 0.0017%* 0.0014%*
(0.0016) (0.0015) (0.0013) (0.0013) (0.0009) (0.0006)
totalassets 0.0040 0.0069 0.0022 -0.0091 0.0021 0.01071 #***
(0.0042) (0.0125) (0.0032) (0.0112) (0.0018) (0.0037)
ROA -0.0377* 0.0081 -0.0358 0.0037 0.0036 0.0001
(0.0215) (0.0092) (0.0230) (0.0069) (0.0093) (0.0021)
totalincome 0.0335°%* -0.0005 0.0514%* 0.0111 -0.0062%** | —-0.0050%*
(0.0181) (0.0140) (0.0153) (0.0132) (0.0023) (0.0022)
assel_liability_ratio 0.0134 -0.0024 0.0021 -0.0017 0.0015 -0.0005
(0.0117) (0.0021) (0.0043) (0.0019) (0.0025) (0.0005)
fixed_assets_ratio —0.2189%** 0.0112 —0.0842%3** 0.0048 —0.0705%** 0.0014
(0.0324) (0.0068) (0.0242) (0.0031) (0.0172) (0.0019)
cash_assets_ratio —-0.0596* -0.0861%* -0.0346 -0.0497* 0.0045 —0.0223%*
(0.0327) (0.0356) (0.0217) (0.0299) (0.0161) (0.0088)
income_growth 0.0003%** -0.0239 -0.0001 0.0054 0.0000%* -0.0126
(0.0002) (0.0250) (0.0001) (0.0220) (0.0000) (0.0087)
GDP_growth 0.0031 0.0000 -0.0544 —-0.0001 -0.0635%** 0.0000
(0.0913) (0.0001) (0.0783) (0.0001) (0.0295) (0.0000)
City Fixed Effect 2 = 2 2 = =
Industry Fixed Effect 2 = 2 2 = =
Firm Fixed Effect i = w = = =
Observations 9862 9733 9862 9733 9862 9733
R-squared 0.1676 0.673 0.1458 0.570 0.1241 0.783
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B FEMSS B W 2 B BUR AN 2 1 B A Al (9 2838 PR 70 1l 2 3 0 PR Ak | Al DA AR 15 5¢
Fig TR E G E . A TIRREA RS XA A E T Al 25 e B 1m0 (5 5% T iF 19 il 55
AR | LU S U ds e KRBTSR G R

2. FBEMRRT

ARSCHEAT T — R IVRMBYERL S . 10, 2% B8 ah 5145 (2017) da DOGAN% (2017) , 73 5 H EPU
BARE, LA KL H 3 R BCE TS G IR B8O AU - S 8 A7 L Ak g a5 SR sk
4 35 PR, IMAEE RARR 5 EEAA T — B0, HWR A SCERR ™ b BT R IR 55 % 8 0 JH A 2 AR
W& AT AR A TS R AR 6 IR, R & I H 3 £ i 20 ) 7> 5t BT, Al A5 R A s (1)—(3)
SR @54 Eggert et al.(2014) , FIH MR 552l 55 8 288 > 220 i i 55 5 A0 IR 550l 55 A 28 1) 270 |
We 7RSS HA R, AR, A SO B TS AT BUR SR s (4)—(6) I, FET Ok,
ARSCARSEAG T IR B DA 5 Ak A5 R B9 AR, OXT SR B AR 1% M 99% 53 0 BT b AT
Winsorize &3 | LG BR T g 5 # (E A 52 Al 145 R a0k 7 R | SRR, @Mk 555 AN
0—1 ZEESAE A o AR & A T 0 EHI 1A, J& T 13214 (Censored Data), Xf T iX
57 B IA AR o A AT BN 2R H Tobit At 45 5 3k 8 Frus | 5 OLS fliit—3k

3. XTFHEMR&EMITE

BT R 3t 78 5 1 () R, A SOOI T 3T A oMb [ %007, 15 EL AT Al [ 7 200, 25
AR TR | [A]INF | 28 % BUHR AN o 1 A 1 1) 2 1 )2 T ) 5 W B3, ARG il SR e Ah A s ) R
AN Ay AR AT RE Y S ) R R OC R AN s T B AR R T IR BT DA W T Y SR R AR Sk
FRENE BUR AT 2 YA T HAR G, — & [ 5 B EEVE R B 4 & B IR A R — 2 B S EnEE H
% 25 YD B2 o O 22 FIAH ELRE R, 1 56 AR DR S I e R A T S X% 2 e Ak | B B 5 b I 42 0% R e T
JEE PR A5 5 T AFAEAR Z2 AR 8 0% AR % AL A5 9 0 A 8 55 ISR 1 o Rk T b A e 3
T FRH AR, R T AR | o [ B B2 1) 57 5 5 A DG 3 BOR MU U, b [ 2 B A 5 — R 5 B A
PRAE B Rt S b [ 1 B S ARl MR T G B B B 2017 4F R ED XL R B #A B T 844
{¢.35 0 A0 D7 S8 b B AR K 20.39% , 36 K R J70 e 8 2o 4 K 2 B0 B R BB RS SRR
H & % VI 5 & AW E 25 BORAEM BB A W, J14b  RE RS RB R %Y,
B T 52 5 10 22 0 AE AR ThER T [ 1) 57 ) op SR PG A Al /bl 2 B RE SBOR e 2 T X b
1 52 2 BUR | DT 52 M v [ 57 o R 8 5% SR 1) ) S8 FRPRAT | X b R G 4 S b 5 i B 22 57 ) SC R AT 7S
P AR 2205 T 2 A AR B 52 |

XF I AR SCHEAT T B RE SR AN 2 X v R AN E M [l T S O IR A DG R &
(p<0.01)Y, MeAh FEEAT 59 T HAS BRI 50 )5 | Cragg—Donald Wald F i1 & M{E¥ K T4 51{E 10,
W A SCREBRED B 0 2 DR BUR A B PR B o T HAR R A A ATy, THARRMITERImE9
Fieon AT LA e B R R R e — 3y,

T, o AT BT BUF—4& b R B A

WA A | 5 EUR R SR ERTE T Al B B AN B E B BT IR BRRE T 22 5 R AR ST
T oy N RGN [R] 288 B9 20 531] (A i J3E S MK 55 DGl B2 S I | AT Aol 5 A A Aol ) P 2 55 BOR
AN S XA BT R R ) 25

D A RK I 25 F ] AE (Tl 28 55 Y W3 (hitp : //www.ciejournal.org) T %k .
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x4 REMRE 1. 2FBERABES (EATEHEY)
(D (2) (3) 4) (5) (6)
7 B RWBUE | WA | MRS | A OCIR S | B SR IR A5
EPU —0.1694%##* | —(0.3388*** | —0.0645%#* 0.0040%* 0.0022%* 0.0016*
(0.0120) (0.0110) (0.0115) (0.0016) (0.0013) (0.0008)
Controls = = = = 2 =
City Fixed Effect = = = = = =
Industry Fixed Effect = = = = = =
Observations 9950 9950 9950 9862 9862 9862
R-squared 0.3374 0.2723 0.3750 0.1675 0.1458 0.1241
x5 REMRLE 2. 2F BURAFE M (ML TFE %)
(D (2) (3) 4) (5) (6)
77 B RWRUE | Wt | MRS | A OCIR S | B SR I 55
EPU —0.0228%##* —0.0461#** —0.0083##* 0.0005%** 0.0003* 0.0002%*
(0.0016) (0.0015) (0.0015) (0.0002) (0.0002) (0.0001)
Controls = = = = 2 =
City Fixed Effect = = = = 2 &
Industry Fixed Effect = = = = 2 &
Observations 9950 9950 9950 9862 9862 9862
R-squared 0.3379 0.2776 0.3750 0.1675 0.1458 0.1241
&6 REMRE 3. “RUFSREEEERVE
(D (2) (3) (4) (5) (6)
7 i BT ROQHT | WS | IRSGFEEE | OGRS | I S IR ST
EPU -0.0860%#* | —0.0729%*** | —0.0707%** 0.0193 % 0.0074%* 0.0121 %
(0.0122) (0.0109) (0.0117) (0.0055) (0.0037) (0.0033)
Controls = = = = & =
City Fixed Effect = = = = = =
Industry Fixed Effect = = = = & =
Observations 9950 9950 9950 9862 9862 9862
R-squared 0.3292 0.3030 0.3741 0.2004 0.1683 0.1024
®17 TR I 4 Winsorize 43
() (2) (3) (4) (5) (6)
B TRoiE RWBUE | Wt | MRS | A OCIR S | B SR I 55
EPU =0.1714%#% | —0.3336%** | -0.0676%** 0.00427%3* 0.0021%* 0.001 7
(0.0120) (0.0107) (0.0116) (0.0016) (0.0011) (0.0005)
Controls = = = = & =
City Fixed Effect = = = = = =
Industry Fixed Effect = = = = 2 =
Observations 9950 9950 9950 9862 9862 9862
R-squared 0.3370 0.2710 0.3740 0.1880 0.1690 0.1200
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*8 TR ML 5. Tobit @13
(1 (2) (3)
e 554 A1 77 AR DGR %5 B % S I 55
EPU 0.0047%** 0.0024* 0.0015%**
(0.0016) (0.0014) (0.0006)
Controls = 2 2
City Fixed Effect = 2 2
Industry Fixed Effect = 2 2
Observations 9872 9872 9872
x9 TETEMO)
(1) (2) (3) (4) (5) (6)
7 i B MR | WA | IRSERL | AR S | B SRR S
EPU —3.6006%#* —0.4212%#%* —1.2930%#* 0.1390%** 0.0783** 0.0427%*
(0.7133) (1.1620) (0.3782) (0.0459) (0.0338) (0.0203)
Controls = = = 2 = 2
City Fixed Effect 2 2 2 2 = 2
Industry Fixed Effect 2= = = = = =
Observations 9950 9950 9950 9862 9862 9862
Cragg-Donald Wald F 28.593 28.593 28.593 32.586 32.586 32.586

1. FIEFXKEREI A . B K BX
AT Haveman et al.(2017) B9 5755 BIANSR brii 20 wl o o5 ol v 0 BN D13
TE ol 08 AT AR G K DA B3, MDA % R AR OCHG, S Wi = (F Bk H CSMAR
A RN R AR R 2 L SR R T A AR ] SCHE Z A I 2 Al b A ARV 2 Hof 2 S A
T 552 W) G 00 9 i ) 3 B QR LSRR 9 22 5 ) AT RE 2 S BOR 345 R 7 A D 1% (Nunn , 2007 ) A T
figp Rk A [ R AR SR B i) 453 93 DE BE 7 4 (PSM) o MR 3R Aol 2 75 A il B2 S I R AR 23 g ol B2 S K

Aol (KB 2 ) TG BE I Al (IR ) 388 5 15 Al = T A E BE A ) g a0 2 Al 0B 4% 4 A
AT B REAAE Dy Xt R, AR SCHE B T — AR 8 52 M0 i 2 S I A4 72 A Dy DR e AR 4 A0 Ao lb ARS8

WSO TEIETE ™ [ BT AR B HE A B AR KA DL R A T, R AT s
(1 logit MiTHBEAY , PT A5 T 1 ARRA AT ] BE G | 0 AR Ak AN A7 7 ) ST
P=Pr{PT.=1 | X,}=0(X,'B)
Horbr @ () B 1 SRR A BB, X, T DT A — 2 90 8 o5 19 R B | 3 2o G 2 5035
H A G R 1) 5 0B, T G B DGR Al oy, A SR fe i T 7 5 {1 2 L A
AN TE I BE SR A . BRI X TRy, SZEXHY o 2R A,
f()=argmin | p-p, | ¥, & (V)
Hop N AR SR TC B SR Ak i B A, DURC S AR OR T B 4P VE A% (Nearest Neighbor

Matching ) , 7 SCBEE 056 2H 5 DT 0k BRZH 8] BT S VR i d R BRSO 0.05, DRRBCSE L2 I, A S0y 2 ik
Ay B PG S8, DCTE i 1 20 RN B A Y AN AP R R G E 22 5 | ELVE TR A a6 20 A0 IR 21 22 1] ) A
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WEAL 22 S/ T 109%, BT 75 43 VE e A9 25 3% | A SCHET 7 4r 4l mlE | angk 10 Fios, 28 (1) . (2)
B2 B T T B DGR A B [l A 55 (3) | (4) 512 35 T TG BE DGR AL 0 [0 05, TG B DG IR A R AR |
28T R AN 2 P X6 IR 55 e AL 1) [l U9 R B I 2 R TF (0.0073, p<0.05) , 1T A il BE DG IR 2H 193X — (AT 1
FBOR W (0.0034,p>0.10) , I AH B A il B2 SCHR A, A il B2 ST A A Ml 2 B 46 [ - 1w R 55 5
AL G2 AN 25 R 5 A SO BB HE AR W &, BRIV BE DGR I 85 1 28 55 BOR A B 2 P IR 55 %% B A E
Al LA, — 5 T B DG I 23 20 A ol s SR A fte 14 65 0 9 el £ Ml EL 8 17 X BURE AN 5 P 1 R A
i RN E R, DT F 855 1 3 2 Aol [ IR 55 5% B B VS FE SIAIL O — 5 T, ok B ARG o) DG BB 2 BR A il
VR R JEAR VL 4 T S A RE T R R, AR T IR 55 e AL, AR, e TR = o AR DG IR B R R e 4
FBE R | 2855 BUR AN 2 T 23 0 f I 1) 8 G J0 £ oMby RRUBR 4 B Al 55 7

10 Tl B X Ery 4 4[] Y3 (PSM 53 4 )
A3 1 B2 G 1Bk Je il g S Mk
(1)) BT (2) M 55 e 1 (3))™ i AT (4) M 55 e Y

EPU —0.1725%s* 0.0034 —0.1764#* 0.0073%*

(0.0191) (0.0024) (0.0204) (0.0029)
Controls = = = =
City Fixed Effect 2 = 2 2
Industry Fixed Effect 2 = 2 2
Observations 5190 5240 4308 4192
R-squared 0.3801 0.2330 0.3513 0.1963

2. EXXBHIA . BRI R

ASCR A A R AT AREA A REAS s A2 R N3 11 R, B ()5 EETEA
A FEA R I 55 (3) L (4) PR A TAEEA A f [T 286 %5 L al LA B A7 L EA 4l R F
A Al A ) e R AS e AL AE A M AR AR | 2B BUR AN S R X IR 55 AL TR R AR
1E (0.0058 ,p<0.01) , i A Al 13X — [0 4 R EOR 53 (0.0046, p>0.10) , 3 5 A4 SC 4 3R HE I AH W)
B BARSCIRHI 55 T 26 T BUR AN 502 P 6T A 45 5 780 194 1 1) S W), 76 IB0OR I s R B0t 4 L B sl
Al A A Ml BT 1] DA = it BRI A R 45 T Y LA S ISR AN A o R B B TR I, i — 2P | R
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Abstract:  Confronting economic turbulence and policy uncertainties, could manufacturing firms take any
effective measure to reduce the potential negative influence? Drawing upon the theoretical perspectives of good
dominant logic versus service dominant logic, this paper differentiates the effects of policy uncertainties on product
innovation versus on service transition. By selecting A—share listed manufacturing firms as the research sample, this
study matches the multiple sources of data which contain the database of the listed companies, manually collected
service business data and the “Global Policy Uncertainty Index”. This study reveals several interesting findings.
Policy uncertainty is negatively correlated with product innovation, especially radical innovation, whilst it is
positively related to service transition. Further, from the perspective of government —enterprise link, this paper
explores the differences between strategic choices from companies with heterogeneous resources or capabilities when
they face the policy uncertainty. Generally, with a high level of policy uncertainty, firms without institutional ties
or non SOEs are more likely to move from the upper value chain focusing on product innovation into the lower
chain focusing on service activities. This paper thus deepens our understanding of the influence of economic policy
on business activities.
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