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Abstract

With the intensification of trade frictions and the outbreak of the new crown epidemic, a series of
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problems such as declining growth rate, insufficient power, and structural imbalance in China’s
rapid economic development have been exposed, which are highlighted by the “stuck neck” of core
technologies and increased economic uncertainty. In the complex development environment, how
to seek the new development of China’s patented technology has become the focus of attention in
political circles and academic circles. With the scientific and technological revolution and the reform
of the financial system, digital finance, as a technology-driven financial innovation, provides new
hope and path for solving the problems existing in the development of the traditional financial
system. Therefore, this paper uses the data of SMEs listed on the Science and Technology Innova-
tion Board and ChiNext Board from 2011 to 2020, and first verifies the existence of the “incentive
effect” of digital finance on SME technological innovation by constructing a model. Secondly, based
on the previous theoretical analysis, the possible transmission mechanism of digital finance to the
technological innovation activities of SMEs is explored by constructing an intermediary effect mod-
el. The results show that the development of digital finance can effectively stimulate the innova-
tion vitality of small and medium-sized enterprises. Further analysis of its specific role path shows
that digital finance drives SMEs to carry out technological innovation by alleviating the internal
financing constraints of SMEs, and the above results are still stable through robustness testing.
Through the research of this paper, it provides solutions to the financial problems faced by small
and medium-sized enterprises in China’s innovation process, and also provides reference signi-
ficance for the future development of digital finance.
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1. 5|8

SER T UER TP &S EOR A R TT RIS B e R P RO AL E, Sl B A S
FETTE 5 BTG J1, BET AL EER E A lb 5T B ST [ ORI AL, DASRIL R B AT R S A R AR
Nk R SEBL B e B R R R IO A, BRI EERAHIAEN %, B GTrhhk E S
DA IR E LGt el R TR AL, A5 TEHLEE AN 2 i BRI SR A2 i 2 N A ML T A B3 2 BR 42 52,
i 5] ¢ SRk BE AN SR B, PRIE VAT A QR A SRR SRR 1 B8 348, OmisoR Ak Y
BBl 0 E B

FEREE RO Ay ARl A R A, B e E oy — M EoR IXEh B ) Rl BB g otk i e il R 5t
KSR AFAE R IR LRt 1WA SN EEAT o B <Rl RS i I < R R 5 A e i DR S B A A B B A
ST < it DR U AR C B R DA R SRR S5 O iS04 R R DR AT IR B3 7 A BRAIAE A5 45 2 R sk 45 JEL IR
ToiE ML G e R B SCHRF RN AL . XA KA G i L 55 P RR AR« A B s MR TEAY
B E “RH” Al Ry B eMA R IRGE L EREIRTEEN . SreMEtitee
R I B BRI E EACR MRN8 0 SRAME GE Rl R R IR SRANE i DAl B3R R R v 75 A R R
SCRFIE,  BETHCOR AL EUEE 1, B BCA W RN E RS .

BT, ARSI A 4 R HC S BRIERLGUARCRI B AR 7T A b 5 A VT PR 5 2 2 D 6 &R -
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TG, ] RS Y R SRR Rt RN AR BT R OS FAE R s RS, R T ER AT
E— 2 R R 20 TR N R 5% A AR D v A AR B AR T B < OGS N A M B3R G S RN T REAFAE ) £
FEEAE

ASCHIWTFEoTRR AT REJYLL T JUsi: 35— MREBRZUR RS i, KRR B 2RO IS HTHEZE, 20 Hr
By ERAE RTINS A QUFTE AE P BRI T, Oy IRE B el SR SR 2B R R BRI RS
B R TR e R RIS S Al R A I RN R, A R R R 5 A SRR )
JE, R4 R SHIE 2 RIS .

2. RERK

By Rl By AR S EE RS GRS, DR m “KERE” SR ARl
RS S o < TIN5 P 9 R £ N R TN v A S N S T EL 712 e 7] M K e}
T e, BT R R RN T )R] /N T DUESE FAL. LIRSS BT IR AR AR
™ SRS, HRE T 9 SRR RO Bl B SR A (R PR T R B S IR SS T TR, A BT ORI 4
ANV A BRI R S, O AT, SRTE A ] [2]. HR, T e ROk AT R
BRI . NTRRE. K. XHUEESE — RAVBUCHBORAE SRS AN, A DERTE T &Rl b (1
fEPEAL AR ACT, i HLR 3 5T 1 el dh (5 BB I S A AR, Dy Gl KRS BT 42 A SE A AL
AV REALTT ) S SRAR B T B IR BeAh, SORRRFEHAA R T Rl 55 5, $R 1 2S A) AT A BR ]
AR RS T A R e RbE, Rm TG [3]. Ha, Brr ek A IR THIR S oA
RERE o By B < Rt i KB BOAR 7 M A b A BB EVTE N RIAT A R G A 1Pl Ak S T, 3
Bh R TE Ao AERR L T AR SR b AR P e E RO, A RO R T Al AE R AR R, AR A
RS BAKI RS B R, ST A A <Rt 55 AR, SRR AL KBS T

FF b, AR MM 1 Bk T CLSUR T A BOR BT

B, MW SIS RA KA RS AAS RS AL, B b BEAT WA BB Shi 7 5
ZENG A RMIPRE] . 2 A 5 AR QRTINS ARSI SR TR T e 30 R. HRE
TR R e T 3 T DAZE AL B TR 20, PR Aok BB R S UV E B . HK, WA BIENE SIE — E R
JE BRI T Aok R AT R, B B ML A OB o DR ek LT SR B R AT AR A A AR
SR AATR O ES, RPN T Al 5 R 2 18 A5 B A BRI B Il A A i B3 2 S e
[1]. fa, eMPRA “WIEE" PR, Bz h ol B S L. EOT5EXECITAY,
DIEAE AR BT RE PR 5 32 2 “BHT 117 A0 “BRT]” BORRM,  BE 3 B0 A QIR HE A4ERF[4]. BUA BT
AR BT 2R 2 IR ML B GET, 07 ik b 8 B R AT DL R AME G A AE A AL
BET R E A N AR MY HR BHT -

v R T AR AN 78 B R AR R AR AR G BT PR KB R E ARG 2.
NRRT FERRE, XTI A SR T K R A, AR ST Rl AR R X B Ak BT AR
AR RS T 2SO R B RS, mbIE R T — B RIRACR 5], TRl B R e S
RT3 ) 52 BE A Vet . BRI SRR SRR PR A A IR BT, RERS Al KT MR AR, N 2 il A
RPN ST . P, BUr A R N LR B IRE, R TRl 55 i TSRS
Hr N Aol R DA B A B il 9 B R R B A AR, BRI TR B IRIE, A AR AL i B
B, ZMFEUHITH BB 2R [6]. S EiRHr, Borefy KT BEeskIE, gk 7 IR IR, it
TERTIRA S BECE, AT BT U A R REAE — R b e < R T 37 A A P A KRS S ) i
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BRI, VMR AR B A SR T AT RE

ey el T DARRARAS EAXIARAE[ 7], STt Al B AR 8], HEM PR IRE B A . B, Bré
REREOS EAE B I BOR B LSE 8 15 B IR S A0 B R 48 U= R4, wT AR wERfcsE . 1248
VA REAE, A BT XA AT R HE R B9, Behh, AT THE. B3l B ROR B S50 4 HoR
Koyl Rl n] DLSE RS AN R Al A (I, B & Bl ST SR R =5 b fE iR &R . Hks BRI
BRI S AT DA PR AL ARE , PR AL AR BT AR [10]. 807 RhiE A5 M 2% 58 57 6 AU BOR 152
£, FTHURA SRR SR BT, AT MR FE IR ok IR 20%, R BT RE b, SEACR T FEAE T
o B, ETHALEERGE . MR, AR S BRI 5 (11 T, ASCHRH LR
R

it 2: B SRR AT B T 22 /N Ak Bt 200, TR /s Al B AR G157

Bt 3: Ko7 i A A T R /b BB pAS, AU TNk S AR BT .

3. fREIT
3.1. BUEsEREMZEEIRA

AL 2011 H:~2020 FAEGDIARAFBLEIR_E 170 rh /N BIEE I FOREA 31T DL N A0 2E: 1) H
T 5 b= 2 Al RN G il 2 Al 5 H A SR A 7R 2 B B SR SR T THIAFE R 2 5, IR R PRIE S
PGB, X RPN AT S BR AR EE s 2) SN ORUE AR T A3 M RE S, HIBRTE LI ST A1 PT
il DA R S AR B AR br 3 8 R SRR IR 3) AE LIRFERE PN B R SSUESS R A0, X
AR AT A R AL . B TmIE A 16 17k, 830 KAk, FEit 4472 ANIUIIME RIREARHE . A
SCARNEI S BRI R B T TR, AT R SR B T E R IR, SRR ORI T AR
Fa R T O R AT (B R i AR £0(2011~2020)) , K7 SR da £ S Al SEPR & A
TEM AR AT UCHT, 3 AR BRAS SCHI I FORE AR

1) ZORRTR

FEIE R FLIE Y < R 7 rh G S 4 IR CER T i B T SRR, R DA SCBROC T R E
brgar 7 A S b, MRS RE L A FHUR BE R A AR = AR, IR R A ok b g S e [ S B
T “H v mfa%(2011~2020)" .

2) WhfRREAS

HHT, FHOCSCHREZMNAIFT BN 7= BN A R A KT, AR G ARS8 AR B
FEAME . BRICRBEHR] SERFB LR P TH R BE B AR BN E bR 2R
N RIENIKT, BRI R SR H . RN REES . SChr b, &0~ AR S0 T kst
Bra AT A BIETRE 1, EDELEHHE N2 B B IF Ay B T s SRR, A2 AR RS HIBA
SR RZIA, 1 B AR B T A2 A AN R, BUREBCR . BRI TiIIA AT SR A
LI &, BURT NIRRT LIS S A b oo 3 R B Y AR FR FE, 1 L Rg
L BRI S B AT B QI R 1 E R R, BRI EXT AR AT AR Sivh DR — Uk
&, AR SO A BRSO A MV E R A3 N B BEAE A A BLE AP AR B AR &, 3825 TR S H Bl S s
MY EE{E, 1E4E Innovation.

3) AR

SN RURT AR 8 U AR G A SCRIF 7 45 SR AR (R R, AR SO RN 22 A J2 TR N 25 A4 i A o
fabr, FEHARE &I E X 1 PR,
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Table 1. Controls variable definitions

®1 BHTEEEX

EEL I PESLCTRIRR EfEL N A
BRI Size BB
T B L PPE ER T = AR B B
AR LEV S R AR B AR S 7 S
AZNL S Capital MBS
K Mbr A/ MK TH 1
il ke Growth BN KR
RS Equity B RIS
Ve 2 ROA RSB B
ZEFR AGE FEARAE - Al pRar
ON LTI Al BN B AR B
PR — Merge EHRKABL AT 1, A0
L Ind M N B E S N

R R e R FB i AE SR S, B0

3.2. HENGE 5 S0IERE

FE YU g icE
Innovation; = a, + , DIF,; + Control; + D Year+Y  Ind + & (3-1)

FEWNATTRE (D), 4R A2 B O A Mk Y B R BT E 1, DAAR MV BIF & G $5 AAE D AR EE A2
(Innovation), #%CofRREAE BN KLY SRl E(DIF); #2142 5 (Contro) ML 1 AR R AL B 6, AR
BEHLRZI0. FERIHT, ASCEHEAT F P B 55—, fERARET, BRICRH 7R MER;
55 WRMSORA SR BRI BT 58 RN, ARSI 1 i MR ) [ 5 RN 7 AT ARG o

JIREG-1) [ 145 R AT DAIE S B 7 < Rl ) o R oxt h /N i L SR B A SN S ONE,  (H A TR B 4
AR R R R A R AR RIS B N A BT R BN H . FE Tk, JYIRAE H2. H3 N
7 ASCRAERIEA R A &E%ﬁiﬁﬁw%%ﬁ?%ﬂﬁ?ﬂﬁﬁﬁﬁéﬁ¢$ﬁkﬁﬁ&k&%ﬂ
7= AE B N AENLER AN R AR, S5 IR S AR 1 2] il i i A A Y 12], i B T FE(3-2)
M REG-3)EAT AR B0, A AR

Mediator,; = f3, + B, DIF, + Control; + > Year+)  Ind + & (3-2)

Innovation,; =y, +y,DIF; + y,Mediator, + Control; + z Year + ZInd +&; (3-3)

Hrp, AR Mediator, » HARZERE XMMETT RS ESCRFF 2. BRG-1) R T ek
JEXT N A VA AR BT R A8, ZR o TUPE T A BEOSE RN o B (3-2) P R L 3, S 1 M e b e
XA A Mediator, 74 IR o FER(3-3) i R EL y, S 1 7 e Rons RN A R BT R B ALN
FHLy, SHR3-3) T R EL B IFRBURE T A OB RN o T B 2Ry, IVZERHE N T o OZERE,
B _E S IS R RO £ B 7 SRR T il BRI R R R AR 23 A RN
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4. BF RPN EWERAFEERNE
4.1. HFERMMBEARFORMEAR

AL EBEBRMHAEG T ERWE 2 Fon, WEWER BE, 7 Em(DIF) R EKFRIEN
288.5, ENHN 4179, H/AMEN 77.39, w/MESBKEHZE S GG NETFERS 4T KE,
Him K5 B/ MEYIFER KR ZE R, KA B A KF AR 2 =ik 97.08. T WAL & Al /e ik el 7%
R T LRI ARk . fEAL R T, B E RN E K PR RO 2R, BOR(EN 27.14, TifME
J90.790, ] WK E /N AEQIHT AT R AR E S . fEEEEHIAR R, SIS ERN, |
B /IMEN—0.250, R E /N R RE 1808, AR T 7 BORAS o 7E AL K 1 77 T R 3R
U BT . R = R T T, B E Nl B AR B P S R i i, e E A F] 0.700, A LA/
A b T I 2680 s 1) 8 4 1

Table 2. Descriptive statistics

2. fiktEgt

N Mean SD Min Max

Innovation 4472 7.385 5.672 0.790 27.14
DIF 4472 288.5 87.63 77.39 417.9
DIF B 4472 268.8 86.29 63.41 397
DIF C 4472 295.1 94.26 80.97 445.8
DIF D 4472 341.4 97.08 57.15 450.1
KZ 183 4472 -0.105 2.328 -10.56 8.089
FC 4472 0.00475 0.0634 -0.539 2.928
SIZE 4472 21.39 0.785 20.04 23.30
PPE 4472 0.0407 0.0329 0.00147 0.164
LEV 4472 0.313 0.171 0.0495 0.700
Capital 4472 2.639 1.331 0.830 7.191
Mbr 4472 0.512 0.200 0.144 0.914
Growth 4472 0.389 0.635 —0.461 2712
Equity 4472 0.296 0.121 0.0912 0.582
ROA 4472 0.0493 0.0710 -0.250 0.182
AGE 4472 15.86 5.355 3 27
LnTI 4472 20.53 0.905 18.76 22.82
Merge 4472 0.427 0.495 0 1
Ind 4472 3821 5.059 33.33 50
FB 4472 0.657 0.475 0 1

3 PR T B SR N Y BOR BB R AE SRR SR, WRB IR LLEH, #re
A R AT /N BRI QBB E I AE 19K RN IE. FTRERIR R, 0y embida f 4y
WA S SRR ST S &, NATETEE =J7 5 S BIPE R g8, H B/l 5 8T BEAR 1 X5 22 [8]
5 BAXHR, GRAN T /Al AE DRSO 55 vh il 15 S e stk rh “BEAE R MBe, g 1 bt
TRIFHEBI TR R R 12— o Hrdley e ik R A A [RIE EEGS /S flk BTSN I . R
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BERI3-1) P I HCT 3 SRR B I B OV e s SRR SO T R = A 4
B, SREBCTE EERE )R IR EE LR B AR B850 rh /ARl A BT B £

Table 3. Benchmark regression

= 3. EEEY3
Innovation Innovation Innovation Innovation
DIF 0.013™"
(4.98)
DIF B 0.012""
(5.14)
DIF C 0.008™"
(4.35)
DIF D 0.009"™
(1.97)
SIZE 1.494™ 1.489™ 1.514™" 1.481™
(3.62) (3.61) (3.67) (3.58)
PPE 13.938™ 13.942™" 13.997" 13.651""
(6.64) (6.64) (6.66) (6.49)
LEV -5.791""" -5.774"" -5.835"" -5.909"""
(-11.81) (-11.78) (-11.90) (—12.04)
Capital 0.948"™" 0.946™" 0.946™" 0.950™"
(6.56) (6.55) (6.54) (6.56)
Mbr —7.928"" -7916™" -7.954" -8.051"""
(—18.06) (-18.03) (-18.11) (—18.33)
Growth 0397 03917 0.404™" 0392
(3.66) (3.60) (3.71) (3.60)
Equity -2.497""" -2.476"" -2.539"" -2.536""
(—4.38) (—4.34) (—4.45) (—4.44)
ROA -8.383"" -8.384™" -8.429™" —-8.518""
(-7.74) (-7.74) (-7.77) (—7.84)
AGE -0.060""" -0.061""" -0.060""" -0.059"""
(—4.51) (—4.55) (—4.47) (—4.39)
LnTI -1.339"" -1.344™" -1.344™ -1.282""
(-3.33) (-3.34) (-3.34) (-3.18)
Merge 0.864"" 0.869™" 0.866"" 0.916™
(6.39) (6.44) (6.40) (6.79)
Ind 0.034" 0.034" 0.034™" 0.036™"
(2.56) (2.57) (2.62) (2.76)
FB 0.142 0.138 0.144 0.135
(1.01) (0.98) (1.02) (0.96)
7763 N FH R
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Continued

Constant 1.885 2.204 1.857 1.351
(0.81) (0.95) (0.80) (0.58)
Observations 4,472 4,472 4,472 4,472
R-squared 0.417 0.417 0.416 0.414

F test 0 0 0 0
r2_a 0.412 0.413 0.412 0.410
F 85.77 85.85 85.50 84.81

BEWNALE, 5 7 TORIERRE 10%. 5%, 1%KF T EER.

4.2. REMRE

NS TEA ST FE A5 1 BT FEVE, 2 AR SEAIE (B VA B 2Rt L AR SO K s ik 813 1 F AR
fEEREATRRSS . T8 R AR BT TR — B BRI, HSERUR A L B R QT
WIS, DRIk, QT AE 7798 10 Al T e S ORI 0T Al KT, el ™ AR i PR AR R (1 9 2R A
. ASCAESE Teece St MINAENEARIRTIVE, REARRAZ BREAT IR G — WA He, DU RR S i PR AR s
RS RE TP SHESERWE 4 s, SERERMIEHEBRNELET IS, BISCRu R g R IR o,

Table 4. Robustness test
< 4. TREMRIE

Innovation Innovation Innovation Innovation
L.DIF 0.011""
(3.66)
L.DIF B 0.010™"
(3.93)
L.DIF C 0.007"""
(2.97)
L.DIF D 0.005
(0.98)
SIZE 1.440™" 1.448""" 1.439"" 14317
(3.13) (3.15) (3.13) (3.11)
PPE 17.079™" 17.068™" 17.157"" 16.982""
(7.51) (7.51) (7.54) (7.45)
LEV -5.821"" -5.796"" -5.867"" -5.919™"
(-10.92) (—10.87) (-11.01) (-11.10)
Capital 1.007"" 1.000™" 1.012"" 1.008""
(6.23) (6.19) (6.26) (6.23)
Mbr -7.819" -7.798" —7.845™ -7.928"
(—16.35) (-16.31) (—16.40) (—16.58)
Growth 0.423™" 0.418"" 0.425™" 0.411""
(3.49) (3.45) (3.50) (3.39)
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Continued
Equity -3.118™ -3.092"" -3.168™" -3.186""
(—4.87) (—4.83) (—4.95) (—4.97)
ROA -7.941"" -7.918"™ -7.996"" -8.083""
(—6.98) (—6.96) (-7.02) (-7.09)
AGE -0.046™"" -0.046™"" -0.045™" -0.043"
(—2.68) (—2.72) (—2.64) (-2.54)
LnTI -1.188" -1.208"" -1.172" -1.143"
(-2.65) (-2.70) (-2.61) (-2.55)
Merge 0.937"" 0.939™ 0.945™" 0.990"""
(6.22) (6.24) (6.27) (6.59)
Ind 0.043™" 0.043™" 0.044™" 0.046™"
(2.97) (2.96) (3.03) (3.16)
FB 0.066 0.062 0.068 0.052
(0.42) (0.40) (0.44) (0.33)
Constant 1.234 1.570 1.183 0.913
(0.48) (0.61) (0.46) (0.35)
Observations 3,537 3,537 3,537 3,537
R-squared 0.419 0.419 0.418 0.417
F test 0 0 0 0
2 a 0.413 0.413 0.412 0.411
F 70.13 70.22 69.91 69.53

BEWNAE, 5 7 TORIERRE 10%. 5%, 1%KF T EER.

4.3. HF SRR/ MBI FESMBERAR

ARG A RS R IR, G, IR Rl N AL BET R R RN, RRIREE R 5
FBIpR. HK, XA (3-2)BEAT SEIERNA, A B it s /LR B A R A OGS R, [m]A4S
R 5 P AR, ATBVE IR 10%00 8 Z KT, 8o el RAZEE S b ik a5t 2 R 2
Bl K. MU BRI REMRE D By iR S5 v B it 7S 2 Mk, o/ hAlkr
LIRS F S SEPRae 7 22, I HEAT & B O R IVE B 52, — @ RE R R AR R 1 R B2 S
RASLI R IRK E S ACE . fa, BERG-3) RS RIIRIER 5 =5, MIEIHEZR 3]
" DA LB 2 B e B T N A RPN R h A AR R A B D, A
SR IR 5 2 SRR AT < O R N A R G 5 T AR 3 R RAONE,  BIVAC <e fh AA FE T DAE
TR F /N Aol D it 5 240 SR T2 3E LN BOR QU W R BN, B8R 7 A SRR 2.

Table 5. Intermediary effects of financing constraints

F 5. MBARM PN

Innovation KZ 8%k Innovation
DIF 0.013™" -0.002™" 0.013™
(4.98) (-2.00) (4.90)
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Continued
KZ #6844 -0.099"™
(-2.52)
SIZE 1.494™" 0.048 1.499™
(3.62) (0.31) (3.64)
PPE 13.938™" 4.993™ 14.434™"
(6.64) (6.23) (6.85)
LEV -5.791"" 8.230™" 4974
(-11.81) (43.96) (-8.47)
Capital 0.948"™" -0.1117" 0.937"™
(6.56) (-2.01) (6.48)
Mbr -7.928" -1.832"" -8.110"™"
(—18.06) (-10.93) (—18.24)
Growth 0.397"" 0.023 0.400"""
(3.66) (0.55) (3.68)
Equity -2.497"" -0.781""" -2.574""
(—4.38) (-3.59) (—4.51)
ROA -8.383"" —9.647"" -9.340""
(-7.74) (-23.31) (-8.14)
AGE -0.060""" 0.004 —0.060"""
(—4.51) (0.74) (—4.48)
LnTI -1.339"" —0.469""" -1.385""
(-3.33) (-3.05) (-3.44)
Merge 0.864™" -0.091" 0.855™"
(6.39) (-1.77) (6.33)
Ind 0.034™ 0.004 0.034™"
(2.56) (0.71) (2.59)
FB 0.142 0.026 0.144
(1.01) (0.49) (1.03)
Constant 1.885 8.838™" 2.762
(0.81) (9.94) 1.17)
Observations 4,472 4,472 4,472
R-squared 0.417 0.495 0.418
F test 0 0 0
2 a 0.412 0.491 0.413
F 85.77 117.7 83.78

BESWALE, 5 7 TORERRE 10%. 5%, 1%KF T EEHL.
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Table 6. Mediating effects of finance costs

= 6. M BRRAKNHNYEL

VARIABLES Innovation FC Innovation
DIF 0.013™" -0.000" 0.013™
(4.98) (—1.94) (4.87)
FC —4.639""
(—4.07)
SIZE 1.494™" 0.060"" 1.773"™
(3.62) (11.11) (4.25)
PPE 13.938™" 0.038 14.113™
(6.64) (1.36) (6.74)
LEV -5.791"" 0.144™" -5.124™"
(-11.81) (22.33) (—9.93)
Capital 0.948"™" -0.016™" 0.874™"
(6.56) (-8.44) (6.01)
Mbr -7.928™" —0.002 -7.937""
(—18.06) (-0.34) (-18.11)
Growth 0397 -0.008™"" 0.361""
(3.66) (-5.44) (3.32)
Equity -2.497"" -0.017"" 2577
(—4.38) (-2.31) (—4.52)
ROA -8.383"" -0.019 -8.469"""
(—7.74) (-1.32) (—7.83)
AGE -0.060""" 0.000 -0.059"""
(—4.51) (1.19) (—4.44)
LnTI -1.339" -0.061""" -1.620"""
(-3.33) (—11.46) (-3.97)
Merge 0.864™" -0.004"" 0.845™"
(6.39) (-2.30) (6.26)
Ind 0.034™ 0.000" 0.036™"
(2.56) (2.30) (2.71)
FB 0.142 -0.002 0.134
(1.01) (—0.86) (0.96)
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Constant 1.885 —0.049 1.656
(0.81) (-1.61) (0.71)
Observations 4,472 4,472 4,472
R-squared 0.417 0.193 0.419

F test 0 0 0
2 a 0.412 0.187 0.414
F 85.77 28.73 84.24

MHE: HESWACE, 5 7 TORERSRE 10%. 5% 1%KF T EEHRL.
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