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ﬁﬂﬁﬁg;ziuﬁz/\ BT AR A 1 801 0. 6385 0. 0476 13.4139 "
ASTREAS ¢ K3 -0. 4031 0. 1058 -3. 8099

‘ e A A 342 0. 1265 0. 0393 3.2188
H%f i);f jf " E AR AL 1705 0. 3464 0.0228 15. 1930 ***
MSEREAS ¢ A -0.2199 0. 0539 -4.0794 ™

e B AR A 322 0. 8352 0.2641 3.1627**
MR NG5 L2 fk TR AR 1671 1.5974 0. 1423 11.2277 ™
MSEREAS ¢ A -0.7622 0. 3442 -2.2142*

(=) REEZH5HARE
Ry 2R B S BE AR AL BRI A SE I, AR SC L) 2018 AR FF IR Y
KRG AR “HEARSEE” , DLssi BRI A SE g 2, AR SRR R ik

XPRRAH, M3E 7R 2SSy (DID) B BORIBOE AT
RD, = o +f3,Hightech, +B,After, +B,Hightech, X After,
+B',X, +m, +A; g, (7)
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Hr, TR i FRA A, TR ¢ FOROMAEGy . PR R RD, 1RRA
IR RPN, RS & Hightech S} 1 BPAR R B Rl (S2504), H
0 IR RAREH B AR A (P14 o After S2AC R 52 5 BEEEHT 5 1Y R 8] K $00 28
2018 4E KX LA M 1, 2018 4ELAHT N 0, SCHIN Hightech x After AU L5 7 BEYE I
GRS E R E AR A AT FHE m AR AT AL 225, R AR (142
ORISR, X, SRR AR AR ] i, 450 T LU AR R, ki E ., WSS AT
ROA | FE12 Q. BLAN, LAY AR ¥ ] T 47 BE [ R0 », Al B e 8500 A,

T, WAL 2017 B4, X8R 5 BT G JLAE#E T AT e 5e, &1 5
JRIR T AN AR A5y A2 .35 4 0] U9 R K0 M HE 109 B BEAS X R, 455 BoR, 755 5 BE 4
ZHI, ZHEIEHR—EARE, HP) 2018 4, ZLHINABATE 10% /K L
B, Ei T TSR,

5 R T EZ BRI RIHZE R, 5 (1) SO ERERIAZE R, M HIBER
A BN AR AR AR IEAS &, & IAC H I Hightech X After 1) 5]
REAE 1%KL BENIE, SRS EREG, maE AR LW &5 A BEm
BERETEREHHEARMS, N TR EIEZE R AR, A SO BB AL
PRAR i AR B 5 E LSO L 23 S B B R B AR B L PR AL
Fb, BB TR 2R A A, FIESERILES (2) . (3) 1, ATRAKRELEIA
ZE RS B I HightechxAfier B 280583 01, B 7P AR, IEH
TR BB AR . BRI R A T AR AL PR b B K
AR SCHE— 2P AR (B R A AT S A 8, A RS (4) . (5)
G, ATLAKREL, RS EREG, R AR 2 A Z AR N B2 = TR
BEARANY, WP FEA AR K 45 A BB N0 B 22 5%

®5 EEMAZER

ESlHmIE| TR bEAG 56 SR 5
. (1) (2) (3) (4) (5)
pal=zq
RN/ WERA/ BFE B I PRI RN/ | AR R A/
RN B ” LA LA
_ 0.336 " 0.252°* 0.736 " 0.282° 0. 036
HightechxAfier (3.84) (5.27) (2.56) (3. 64) (0.95)
B ~0. 066 -0.018 -0.072 -0.058 0. 009
\frer (-0.83) (-0.43) (-0.27) (-0.83) (0.27)
Cons 2.891 7.358 " 8.328 5.170 -2.5327"
onstant (1.22) (6.11) (1.17) (2.65) (-3.26)
s ihilAr & i gl s il il 1l
AR [ RE ROV il il il il il
Aialb B R il il il Pt Pl
EZA WL 14 848 14 846 14 343 14 461 14 460
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5 TTEBKRE

(=) RAEMAR

FEATBOR ML AT REXT ARG T, BN, Drit™ ik 2 AR E g R,
17 2018 AFGLAETHALGH s dt A Ml i AR iy . RTHBRIZIN R T4, A SCRFEAE
A/ N A, BT 22 R [, RIS T A R B B
KB IR bR A RS A TR A PE AN S BV B, MRS R IR 6 25 (1) =
(5) FIFR, ATLUEEL, 55 (1) & (4) SISCHI R E NI, BT 5 E
BIR, FOBEOR LA B B I S T AR RO, HXAh2E 5 E 2R
TEGHMERT B ATAR AT A . BE 1 HEAE R AS R AR

x6 TaEMRE14ER

il 1 b Al
. (n (2) (3) (4) (5)
S H
WEERA/ WERA/ BB R T AT & N/ | A 5% A/
A 5y 3ks n LA El A
. 0.418 ™ 0.256 *** 0.734* 0.368 ** 0.039
HightechxAfter | 4" 6 (3.68) (2.45) (3.69) (0.84)
B -0. 147 ~0.021 ~0. 101 -0.156" 0. 004
\fter (-1.56) (-0.33) (-0.37) (-1.71) (0.09)
c 1.838 7.711° 9.962 4.308" -2.878 "
onstant (0.61) (5.09) (1.42) (1.72) (=2.88)
Pt Ar it Fsthl Pt i Fasthl ikl
AR [ RE RO il il il il il
Aol RE R Pt Fsthl Pt il Fthl
FEAS LI A 10 702 10 701 10 520 10 419 10 419

98



(BEFFRE HEA) 2024 F5 1 4

NI <P BB AR AL XEERM T (ZRIR, 2009), ASCE
e T RO E LT, 2% CEEpE) BT SO NS SR A L
FEII R BRI, F2 IR T W B AT ML o X g BOR b AT SR E X, ]
B SRR BT BRI B E ( BREAR R 10% ) H5BT AT XUE 22 73 BE AL A [l )
EHAZRANE 75 (1) — (5) FUFR, aTRUREL, (A 45 2R i o8 B30 i 28 A
RFPEFEAE RN — 2, AhBRIRTR A

R7 TEMRE2ER

HHE U B AR A
(1) (2) (3) (4) (5)
75
WEBA/ WEBA/ e IR BN/ | AR B/
LA o B L I AT AN
Hightechx Afier 0. 588 *** 0.213™ 1.941 0. 460 *** 0.125
(3.03) (2.51) (3.17) (3.06) (1.49)
Aier 0.238 ** 0.222 " 0.380 " 0.161 " 0. 048 ™
(6.31) (12.56) (3.54) (4.91) (3.28)
, 6. 859 *** 8.418 "™ 8.465 " 9. 145" —2.553 "
Constant
(3.64) (9.33) (1.67) (5.58) (-4.21)
s il Ap st Ekii| ek il Pl
A ] 52 208 i i i il il
Al [ 5 2508 5 il i i il il
A LI A 22 657 22 618 22 019 21 836 21 830

F T iR BT B AR A AR FOF R AR A AR B RS RG2S, FRAT
WU 2 A TR 5, AR SCHE— 25 1) WU 22 43 il [a] A9 43 DR L YL (PSM-DID)
IR PERT TS . 32 ] PSM—DID J5 i, 3 3o 2 75 2 5 8 4 AR Al 1) Bl 4028 o %o 42
Tl A2 AT Logit [M1IH, #5745 738, 0 1] 7570 e 426 00 19 4ol BP Ok e B e R
AV BT, 38 Ay T LR R B N R TR il AR & A% A K AR
RG2S, b DID Al iR, 2 8 J&zn T InIAZE R, RUIHE R 5 FE i
Je, AT AR AL A KB A BRI 3 s TR SRR, HLIX ) B R Ak
R BA MR AT R, P2 3083 T AR SCSHIE S8

FE UL R R A 56 1 JE Al b, AR Sk — 25 R B g S O AT R A 5
(GEFHF M, 2013) 1 3w ad BEHLRIE R 43 B B A Al AR & 3 AR Al
Gy, LA B R A TK Y- 32 B Ty JEE B e EA T R 25 A AR TR B, AR R
BN, W 5 BE T 80T BB B Al Ak i 8 R AR Al i & #8 A K F-
ZAem 250, R2, WME AR, 258K, #Eid 1000 K LA,
SHIMABIIATRE (WK 6, B 7), KA Bl ARG A SO 45 RS is
TR,
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*8 TRMEMREEIHER

PSM VERLJ& iy REA
. (1) (2) (3) (4) (5)
-3
MEFA/ A A/ DR R B FALIE R BN/ AT A AS
FEll A B A LA LA
. 0.381 " 0.197*** 1.059 " 0. 342 0. 043
Hightechx After (3.07) (3.05) (2.58) (3.16) (0.76)
A -0. 048 0.011 -0.209 -0.015 -0. 001
fer (-0.58) (0.28) (-0.73) (-0.21) (-0.04)
1.723 3.983 " 7.873 -0.279 ~1.529
Constant
(0. 46) (2.22) (0. 80) (-0.13) (-1.03)
Pl il Pl il el ikl
AT B [ 5 BN bl bl | F il il
Al [ il el El el P ihil
FEALIN G 5351 5351 5039 5211 5211

El6 ZEFWEFRMHZEEMITE

E7 ZEFREtENZEEGITE

(m) Ah %

ASCHFGE T 52 ) BERERT 2 B B AR A B R B ASE I s2 mpiL ], BRI, %
T LN IUAZ R . FrA fI2e8) | TiERUEE AL FLEE = HIBA B
KRR, BBRNER . AR, R 9 BIR TIMACKRIE AR A2 BIS Y RS 2521
¥O(1) . (2) SIS SR EI, SOExAfier, ValuexAfier (1014 R AR BE, £
FRA IR | Al T (B AR 25 3552 Wl s B B R I AT A AR N, 26 (3) |
(4) FIRIEES LB, Iwention X Afier . Research X After {4 [ 5 2280\ 3 M 1E, F IR
SR LR BEEZE | S E R ANA R TAETS 5, IR SR A =B B R 4l
‘B G BEE R AR, HAPR RSG5 (5). (6) RIS RAI, ROAx
After IR ZECE, 2 R IE | Leverage x After 11V R 2 M 11, 3% B & F BB ) &
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R RLAT AR | Rl 24 SRR N BT AR Al B B I A A

SRR, Al R 220480 AT A AR AERE | SRR 1 5
Dy BURANH E VX P L AL BB R, 2R, (5 B, R EoR Al
W R BRI 2 T AR EORA, HXBh 22 53 32 2R AR 28 FHAL B A £ A
MARBEAMBE A B A, PRI A SRR, B SERNELY | BS 200N . mis
BN BIE A AT SR SRR oR Al 75 51 5 BESE R T A B A R A

x99 BHEAREUHARRANLEER
(1) (2) (3) (4) (5) (6)

A WA, | BIREA, | BIRBA, | BRERA/ | BRERA/ | BRERA/
Falie A ElA El e A El A El e A ElA
Aier 0. 266 0. 160 ~1.281°" | 0.164™ 0. 104 0. 628 **
(5.36) (0.18) (-14.17) (2.69) (1.18) (4.91)
SOExAfter ~0.086
(-0.93)
ValuexAfter 0. 004
(0. 10)
. 0.146™
InventionXAfter (2. 11)
Researchx Afier 0.115°
(1.85)
ROAXAfier 2.600°
(1.80)
-0.933 ™
LeveragexAfier (-3.22)
Constant 4.084 4.058 3. 642 3.918 4.959* 3.615
ot (1.48) (1.40) (0.58) (1.42) (1.72) (1.31)
Pl A it sl il il il il il
A ] 7 RN il el il ezl Fisitil el
Al [ 5 N Eeil EXil il il il il
AL 11912 11912 2730 11 909 11912 11912

T, MRS SRR

ARSCAEFH 2000—2022 4F A BEARG RS E A "R, AR B R B s A
WA A A I B ARV BB, SEUEIMAT 1 52 5 BOR AN B P i (] ol A )
SN, TG, A SGEIE AL AR T MD&A 5 SCA T, R T Ak [ A
B EE, IR Logit MIARTEL SSRGS 1 58 5 BURAS 0 E XS o [ 4ol 2R
HCH ERIHT RS AT RIS, SRS R, A BORAENE RS TR
BCH EAPHT A A RER, B T EMBER . B AR AK R m . B RE 5L
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5 T AR DL AT R A Aol XA BOR B B3, #E—2, A3
X 220, SRR 1 57 5y ORI E PEXT P B b BB R . 252K
W, EAGEER, RER AR BRI INEE & TR oA, HiX
Fift 22 5 2 EARBUAE B AT A BT SEAEBE A A . HLRIR IR A SRR, Bk
FLRHAE | BN | A AN IR AR SR AR BOR Al 7RSS B
HTF A LA OB {2

R B AT R [ B B B A 32 SO R LA BT S R A4 1R 2 0 S
WEUESE , ASCHIFTEE RN, RS BORAENE LT RT, HPIE R eHH
ARV IEFE R — SRR A AE . — 7, BORHZ 1 fll TH iR R EQUET
W 3 —Jr i, S5 EER RO RO AR A B K B R, X R B
BORATEER I E ST, PESIEE RN, RERHLRIHRE T, 1Ak,
MABEFETT i b, ARSCHE 1 Alk A BRSO S, 5 TSR AR T
A S ) RIS 18 SRR .
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Is Trade Policy Uncertainty Pushing Chinese Enterprises to Innovate
LANG Kun LI Xincheng
Abstract: In recent years, under the background of geopolitical conflicts, trade poli-
cy uncertainty has increased significantly, which has profoundly affected the innovative be-
havior of enterprises. This article uses the data of Chinese A-share non-financial listed
companies from 2000 to 2022, and empirically tests the impact of trade policy uncertainty
on Chinese corporate innovation, which measured by enterprise independent innovation
strategy and R&D investment. The results show that, on the one hand, trade policy uncer-
tainty significantly increases the probability of enterprises adopting indigenous innovation
strategies. This improvement effect is more pronounced for enterprises with large scale,
high level of R&D investment, strong profitability, low market valuation and low leverage
ratio. On the other hand, after the China-US trade friction, the increase in R&D invest-
ment of high-tech enterprises is significantly higher than that of non-high-tech enterprises.
High-tech enterprises with better R&D foundation, less financing constraints, and execu-
tive team with R&D work experience are more likely to increase their R&D investment.
Keywords: Trade Policy Uncertainty; Indigenous Innovation; R&D Investment;
High-tech Enterprise
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