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Fx2 TEMRMESIT
TEAWR (EFiN = R EiE FREZE =/ME RXE
RDin 10 770 3.780 4.829 4503 0.030 26.240
RDout 10 770 27973 2.812 1.582 0.000 10.148
Dol 10 770 1.359 1.584 0.720 1.024 5.749
Sub 10 770 7.244 7.176 1.858 ~2.996 13.935
Lev 10 770 0.384 0.391 0.187 0.008 0.975
ROA 10 770 5.065 6.057 4717 -0.420 23.304
CI 10 770 1.761 2.070 1.247 0.424 8.526
Tobing 10 770 1.685 2.079 1.252 0.871 7.957
Share 10 770 32.139 33.964 14.522 8.544 73.820
Solid 10 770 0.191 0.214 0.139 0.004 0.626
Size 10 770 5.598 5.678 0.554 4.694 7.450
Age 10 770 17.170 17.343 5.679 4.080 32.330
#x3 HEERPLER T4 BBRUFBATNFHESEREHNEEAER
(1) (2) (1) (2)
RDin RDout RDin RDout
Dol 0.383"™ 0.141™" Dol 0.002"" 0.110™
(6.72) (6.06) (6.86) (4.89)
ROA 0.039"* 0.006 ROA 0.000™" -0.002
(423) (1.51) (6.84) (-0.51)
CI 1.028" -0.124" —0.004™ —0.113™
(35.07) (-10.32) (-22.39) (-9.81)
Tobing 0.723" 0.100™ Tobing 0.004™" 0.110™
(21.62) (7.31) (20.46) (8.38)
Share -0.019" -0.005"" Share -0.000"" -0.004™"
(-8.13) (-4.94) (=7.17) (-4.73)
Solid —3.678" ~1.059" Solid —-0.021™" -0.778""
(-12.71) (-8.94) (-13.02) (-6.83)
Size -0.613" 1.003" Size =0.002" 0.984™
(-8.62) (34.49) (-4.36) (35.20)
Age —0.061"" -0.010™" Age =0.000™" 0.000
(-9.10) (-3.52) (-6.76) (0.10)
Industry il Pt Industry i i
Year il P Year il Al
cons 2.633 —3.957" cons 0.024™ -4.915™
(3.97) (-14.57) (6.47) (-18.83)
N 10770 10 770 N 10770 10770
Adjusted R 0.413 0.204 Adjusted R® 0.307 0.238
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febR)a , GYEALATAY [l R EIALE 1% BKF BB FEONIE,

PRI 12,
( =) RHASR— I QU B AL H

ISR AEAAT R BB PRI AR, (HATHHA

EALFF AT
QEFHEPREVTELL T,

ey
=9
[=]

A= AT RESAEARKAG LU ZHESUARBL, At — PRI T
Zrie i Rfdr:, AR — B QRN | 77 o Y2
RIS PR, AER ARl
FLATH ] V9 R 1 1% 8K



N% Z ¥ T2

2023 £ 6 #A

®5 RARK—HANFRANFHEHEIFLER

(1) (2)
RDin RDout
Dol 0.350" 0142
(4.98) (4.68)
ROA 0.019" ~0.002
(1.76) (-042)
I 0.913™ -0.135"
(25.83) (-8.87)
Tobinq 0.761° 0112
(20.24) (6.96)
Share —-0.022™" ~0.005""
(-7.96) (—4.45)
Solid -3.4027" 134
(-10.24) (-7.94)
Size -0.558" 1.020°
(-6.77) (28.85)
Age -0.055™ ~0.005
(-6.93) (-1.53)
Industry Pl il
Year il il
cons 2.840™ -3.766™
(3.62) (-11.17)
N 7360 7360
Adjusted R 0.436 0.197
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RDin RDout
(1) (2) (3) (4)

g | FERIEL | HEW | JERDE

Dol 0.408™ 0.542" 0.150" 0.208™"

(7.17) (2.70) (5.81) (3.52)

ROA 0.043™ 0.325 0.007" 0.000
(4.64) (5.49) (1.67) (0.03)

CI 1.095™ 0.859™ | —0.137"" | —0.085™"
(34.64) | (11.76) | (-9.53) | (-3.96)

Tobing 0.578" 1.796"" 0.095" 0.196™"
(17.23) | (15.67) (6.24) (5.82)

Share -0.014™ | —-0.068™ | —0.005"" | —0.005"
(-585) | (-824) | (-5.02) | (-1.95)

Solid —4.443"" | =7.366™ | —1.254™ | -1.014™
(-1553) | (-898) | (-9.63) | (-4.20)

Size -0.640"" | —-1.796™" | 1.074™ 0.468"
(-8.89) | (-8.19) | (32.77) (7.26)
Age -0.057"" | -0.167" | —0.015™ | —0.018™
(-831) | (-7.25) | (-490) | (-2.60)

Year il it ik il
cons 51417 | 151327 | -3.148™ | -0.535
(10.08) (8.78) | (—-13.56) | (-1.06)

N 8 639 2131 8 639 2131

Adjusted R*|  0.262 0.403 0.170 0.052
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R7 FRERSENREEREER

x8 BIHMSENREMREER

RDin RDout RDin RDout
(1) (2) (3) (4) (1) (2) (3) (4)
EEFRL BF4L FEERL EERL HRETHE ST HRETHE L
Dol 0.393" | 0.331™ | 0.090"" | 0.265™ Dol 0.359" | 0.714™ | 0.143" 0.138™
(5.56) (3.74) (3.42) (5.44) (6.07) (4.11) (5.65) (2.26)
ROA 0.047" 0.028 0.002 0.024™ ROA 0.054™ -0.028 0.005 -0.005
(4.25) (1.55) (0.40) (2.39) (529) | (-1.24) | (1.21) | (-0.66)
CI 11597 | 0.598™ | —0.128"" | —0.096™ CI 1.038™ 1.099™ | —0.099"" | —0.227"
(3294) | (11.18) | (-9.72) | (-3.26) (33.76) | (1292) | (=750) | (=7.60)
Tobing 0.799™ | 0.455™ | 0.096™ | 0.113™ Tobing 0.561™" | 1.101™" | 0.080"" | 0.129™
(20.65) | (6.76) (6.66) (3.06) (1474) | (1551) | (4.90) (5.19)
Share -0.016™ | —0.031™ | —0.004™ | —0.010™" Share -0.016™ | —0.020™" | —0.003™" | —-0.006™"
(-5.58) | (=7.78) | (=3.79) | (—4.40) (-6.16) | (=330) | (-3.02) | (-2.84)
Solid —-3.723™ | =3.657" | —1.354™ | —0.495™ Solid -2.896™ | —6.851"" | —0.790™" | -1.921""
(-9.95) | (-8.75) | (=9.69) | (-2.15) (-9.40) | (-9.03) | (-5.99) | (-7.21)
Size —-0.727"" | —0.547"" | 0.925™" | 1.143" Size -0.739"" | —0.528" | 0.923™" | 1.288""
(=747) | (=471) | (2543) | (17.89) (-9.62) | (-2.89) | (28.06) | (20.08)
Age -0.045™ | =0.125"" | —0.009"" | —0.025™" Age -0.062"" | —0.026 | —0.008" | —0.008
(=541) | (-10.15) (-3.04) | (-3.63) (-849) | (-1.55) | (-250) | (—1.30)
Industry il 11 11 11 Industry £k 11 Ekil Eki|
Year il i 1 1 Year i) eyl 2yl eyl
cons 22957 | 59227 | 3251 | —5.148"™ cons 3.529™ 0.678 -3.695"" | —4.778"
(2.77) (496) | (-10.51) | (-7.83) (5.13) (0.26) | (-12.54) | (-529)
N 8025 2745 8025 2745 N 8553 2217 8553 2217
Adjusted R> | 0.420 0.351 0.184 0.248 Adjusted R | 0.385 0.476 0.185 0.275

E T R R AR 1% 5% 10% 89 K £ R %

AHHE o A T SR BRI EAL A0 Al B 7
NI AL, ASSCS i R PRI 20 ( 2021 ) 42
EE A AR B DL RS Cfo ) R (NP ) VR A
TS A TG . RSB HIBE AN T

Cfo= 0,+ 6,Dol+ 0 Controls+Industry/Year+ & (3)

NP=y,+ v,Dol+ vy Controls+Industry/ Year+ & (4)
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IR T B R Al R G TS B3R A & 00 4k (1
=55, 2019), FWALA R IERR T, iR
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RDin RDout
(1) (2) (3) (4) (5) (6)
K i = K F =)
Dol 0.6817" 0.322" 0.307°" 0.125 0.147° 0.160™
(427) (3.67) (5.34) (2.37) (3.78) (4.53)
ROA 0.001 0.040"™" 0.081" ~0.005 0.001 0.027"
(0.04) (2.89) (6.70) (-0.70) (0.18) (3.60)
CI 1033 1.178" 0.8317" —0.174™ ~0.108" ~0.061"
(17.64) (23.22) (22.62) (-8.99) (—4.84) (-2.72)
Tobing 1.052" 0.585"™ 0.353" 0.109" 0.086™ 0.121"™
(15.39) (11.42) (7.84) (4.83) (3.81) (437)
Share ~0.036" ~0.011" -0.012™ -0.008" -0.003" -0.004"™
(-6.47) (-2.91) (—4.74) (-4.51) (-1.69) (-2.62)
Size ~0.652" -0.811"™ —0.771" 0.902" 1.018™ 1.064™"
(-4.06) (-6.98) (-9.48) (17.04) (19.84) (21.29)
Age ~0.128" ~0.040 -0.018™ -0.015" ~0.012" ~0.002
(-8.37) (-3.79) (-2.38) (-3.04) (-2.63) (-0.38)
Industry il il il il il il
Year 1 Yt il Yt il Pt
cons 4902 2.109° 1.296" ~3.582"" ~4.419" ~5.0417
(3.05) (1.83) (1.82) (-6.76) (-8.71) (-11.51)
N 3590 3590 3590 3590 3590 3590
Adjusted R? 0.411 0.340 0.345 0.226 0.180 0.206
E LT R AT 1%, 5% 10% 89K F ERE
M REZE A L RS S AL 2 AR E T, Bk iy £10 HEKREER
Bt Seft XU ( A H =4, 2019 ), (1) (2)
L 1, SNHSEUR N VR Y S5 KT KT ER 20 Al BT clo NP
. N . Dol 0.019" 0.890"
FRAEE N, BRI F AL AN | 7R B iR ¢ (3.10) (1.90)
YEH, MiZEZ BB, K, SR G4 ROA 0.037" 0.903"
BURFRRINT o TG 5 TR LA, M3 T %5 o foom) L
JAE0, AR T RARTNZE XU, e 7 RS2 B, il (-1425) (1.07)
R AR R 2B ATRE , IR X Al QBT R A Tobing ?;’ s : }g“é‘; :
SR B BOR AN PRI RN, , AR SCAE L i o] YA Share 0.002" 0.166"
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How does Operating Leverage Affect Enterprise Innovation?

TAN Hui

Abstract: This paper empirically examines the intrinsic relationship between operating leverage
and corporate innovation using data from A-share listed companies between 2010 and 2020. The
study finds that operating leverage significantly promotes both the input and output of enterprise
innovation. Extensive analysis shows that operating leverage promotes enterprise innovation by
increasing operating cash flow and net profit. Government subsidies have a significant positive
moderating effect on operating leverage and enterprise innovation output. After excluding
the impact of financial leverage, operating leverage can still significantly promote enterprise
innovation. The research conclusions enrich the micro-mechanism study of operating leverage
and provide references for leveraging operating leverage and government subsidies to facilitate
corporate innovation.

Key words: operating leverage; enterprise innovation; government subsidies; financial leverage
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