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As g, AIZONE ()R 25085 0 35 R 1 5 0, DA 2 96 7= IO HE AR BRSO LA SR 7 BE AR FH 3R 388 A9 I 1)
RIS & AIZONE W) IRH RECR 3 0, FRESREBWIA SRR TR M

B HE—FHAR

(—) A HlH5E

E—2 b K5 SO — AR TR BEAHT & i I8 X B Sr 85 5t T, N T3 BE 0L 38 s o] Ao % 38 412 7 52
R B = RE R AR IR ELE - HTRB, N TR RE R R BB IS B TH 2 8 308 5 48 o B AR B 3 A2
&, RGN RRAC B RCR , A SO LA AL A5

B X N TR ReH AR R F— 3-8 2R — $E i b = RE R R A VE AL, 43 3 Ak 22 5
AN 5 28 FE e A R B AT AL A0, BEAE B N TR R AR AT L BRI A S8 R X Bk 5 0KG 7 4 BT
A, A REAR A B9 5E 5y AR, AR 1 A7 B4 B3] oy AL 5 [ Wi i) 4 AR A e AL IR ) . — T ilT, S % At
B U0 [0 SRR 38 B AR ( COST) O 4B s R AR B A 5 . IAFR 4 (19 (1) B AT LAE i, AIZONE
FI T R BN -0. 007 , 76 5% 7KF_E 8 % R, B T8 RER A B T IR s S AR . b —2E4, (2)
G COST DA 7= REF FH A1 [0 AR | 45 51 7R COST () 2500 -30. 478 , AIZONE fIZE %N 0.513, — 1y
TE1%/K - 1 B3 R A 7= S8 ORAE N TR Res2 i 4l = RE I FH b B HEER o R A VEF . BE4h, Sobel £
WG Z (H1E 19KV 183 RGN 2 it — 2R S A 8O0 I AF e . 55— 1T, 22 JET il A
R 2 e RS L 2278 R ) ( OPERAC) QA 28 3R AR B AR B 0 N3 4 19 (3) FI AT LAE
AIZONE W 2500 -0. 011, 7F 10%7KF-_1 5 2 R 0, U6 AN T8 R8N T A B 1 40 J 4ol 288 JA 30 i 2838
JERE, (4) G E— 255 OPERAC 48 A 7™ B R FH 22 9 [nl IG5 Y o iy OPERAC 19 & 5 R - 9. 088,
AIZONE [ ZECH 0. 616, —FHIFE 1% /K F R FENIE , RN T REH AR BTl 2 /b 28308,
BEMTHR T = RE R FHA R, [FIIT, Sobel #3 Z {5 M 2. 992, 16 1% /K- | i3, #E— A UES5% ih A 3008
FELE A6 R oy, mik, N T3 B R & e BEA% 8 28 PR AR 2E 5y LA | 4 i 2078 Ja 3 R 4 v Al 2278 5K
R LI RE A R AR HEVE T

x4 EBEFFRAIZHUFEABRBEX SREAUF=EANAE. RELELENIFKRE

Ak COST SFA OPERAC SFA
] (D) (2) (3) (4)
AIZONE -0.007 ™ (-2.11) 0.513""(3.41) -0.011"(-1.75) 0.616 " (3.59)
COST -30.478 " (-39.29)
OPERAC -9.088 " (-22.35)
AR Yes Yes Yes Yes
FIRM Yes Yes Yes Yes
YEAR Yes Yes Yes Yes
N 40409 40409 40409 40409
Adj-R? 0.737 0.796 0.727 0.750
Sobel #5358 7 {H 4175 2.992

T 0T T RN 19 5% (109K L3 5 N o F, ARIER R Al SR TG SRS R

@ {2l 5 5y INA = (585 9+ PR T+ 55 3% ) /8L SO
© fiall 2875 F I = (7 5% 0 e R+ i W A e K 0) /1000,
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55 R N T R AR R FH— 2 i B AR B8 — 4 i il ™= R R 2 B PR FAILH , 43 51 A ALk B8
e SAHRCE AL B ST 00T, Be b ESOH — RN TR e G H7 & SR 00 X B3R A Hh 4 30
N TR REH AN 5572 5% A e ity il BE P 28K A B T8 AN TR RRBOR TR BE ik A Al i 5 5 26 7 1%
By, FE ARG b AR R SRS A R i B R 1) BT R A R S A, AT B T Al R A
BIHTRE T 5 BT CR A H T pene 3 7 37 75 sK ARk DAk 7™ b 548 2 17 AR PR R B AR Wi 5 5 B0 7 e PR
— 7, B H AR A BEEAL AT & A B B Z L (RD) 1B R Ak B8 BE 1 AR B AR i
M5 B9 (1) FN A LLE Y, AIZONE Wttt 240k 0. 003, 16 1% 7K F 838 R, e T8 RE R FH A B T2
e IR FRIERE ST . i — Db, (2) 5K RD A7 Re R I3 09 [mNH B A, 25 51 7 RD 1 [l H R ECH
53. 771 ,AIZONE W ZRE0CR 0. 541, —F 1 1%KF LB 3%, £ AN TR GERAA B TE L #8258 R e
BraE T, e T = BRI HROR , BLAh, Sobel KE B INGE T Z fH 0 12. 91,78 1%/KF- L B3, fE 4 it
Wi 2 i — A UE ST AN AR . 5 — T, 7% TR AR B e B b B B B R A
F7= AR (INVENT) OFE B SCR g RBAS 1, SR 5 19 (3) AT LUE Y, AIZONE W) Z%0CH 0.015, 7F
1% 7K 1 3% 0 1, R E0 X BUR RERS W 4R T b M BLHRCR . (4) I NE— 26 INVENT 49 A\ 7=k
FIHZR A [T BRL Hod INVENT (9 2508 1. 690, AIZONE ) 2800 0. 694, — FH7E 1% /K B NIE,
RN TR ReHOARA B Tl 5 42 S Al BRI 0% #E i k= Re R AR . [F]IF, Sobel 4646 Z A
5,092, 7 1% K b B3 dE— 5 L RRZ P A ROV I AF 7, £5 6 Lk ar b, R, a8 DX IB0OR fE A% 3 1ot 344
SREGHTRE ) 42 SR CR I B AR E AT I A Akt P e R TR RRSL 4 FHE T

55 = BTN T BE B AR N T — B AR AR 7 5 5 U B — B i il ™= e R 22 A FIBILARL, 20 55 A 7
W ol 5 8 8 P S AL HEATHLA o0 b . BEIS L B OB — N TR AR & B I8 X O E Sy
BN TR ReB AN 5507 2005 e JR g il B2 1 28R, BB N T3 RB R AR TR Bt A Al 9 2 77 5 5 4 4
2%, b EAA P £ B A 3 Y 2 S B B 2F SR, AR Ak A PR S A R i R gt sh T, it
A MRFTE N T8 e FORG J3E 5 T 5 A3 17 8 B[] 690 1 v (R s R, ml /D PR 7 SR AR 5 2k L5 80 7= B 4
B, (il 80 7= RE PR 5 B8 5K A B AR ALAE B, T fE 2 7 Re R 2848 7, — 5 T, 278 @A 7 A 3
KV A =2 1= 1 0 AR R IS BRI 22 B AR PR Bl (FLUCOST) . M3 6 Y1) BT LIR i
AIZONE W 2508 1%KL 38 R 6, N TR RE N A B FREAR AL AR r= i s, t—20 1, (2) 5%
FLUCOST 2N A= RER FH 1 A 8 45 5 i 7R FLUCOST 19 181V 22 50HE 1% /K F | 8.3 h 11, AIZONE 1
REORE NI, RPN TR AA B T8 3 FARA = U 8l s i il ™= e R AR . Ak, Sobel 4655
MG Z (E7E 1% /K- W2 RGN Z i — DU S5 h A v A e . 50— T, S5k
FARARE Y ML, DAl 1=2 o= 1 ¢ AR BN BRR I 22 B0 A SRS B0RE S48 5 0% 3 ( FLUSALES ) . A3 6
1(3) FN AT LA, AIZONE W Z5E 1% /K- 1 2 R 1, R IR0 X BOR RE S i 2 MRk 85 B i 30

x5 EBRF—RAIZSRUFARRBR SSRGS =RARE. MREREFON QT

e RD SFA OPERAC INVENT
(D (2) (3) (4)
AIZONE 0.003 ™ (5.46) 0.541 ™ (3.00) 0.015 " (4.05) 0.694 " (3.84)
RD 53.771 77 (10.41)
INVENT 1.690 ™" (4.08)
i AE B Yes Yes Yes Yes
FIRM Yes Yes Yes Yes
YEAR Yes Yes Yes Yes
N 40409 40409 40409 40409
Aolj-R2 0.79%4 0.712 0. 565 0.707
Sobel #5255 Z {H 12.91™ 5.092

T ™ 07 T MINERRTE 1% 5% 10% KT 1 B3 15 R o (H, ARIEDR G Al SR TSRS TR

O AR =In (L HHIFEEH1)/ n(FFERFEA+D),
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FTHA . N TR Re T AR AR AR ABOR S i 22 5%

(4) S HE— 26 FLUSALES DW= BEFI 3R 0 lF B RS ) Horp FLUSALES () 2807 1% K7 1 B 3ok it
AIZONE W) ZB00E 0 IE RN T BEH A B30 i FRAR A b 8 5 ik 8, 128 1 2 Tl ™= BE R 50%
[l Sobel K Z (ETE 19% /K- L83, i — 2 R R A 3ON AR TE 7 & Lk o i, B, N T BB
6 DX B 5 i % 2 o WA A 2 7= 0 3h S5 4 B Ut 3, SR I R B 0 (L BT 1) AL, I e I Ak A 7 R R FE %
MFESEHETHE

x6 ERF—RAILRUFRABRBXEXELWEEFAZE. BREFHERIVIEIRE
A FLUCOST SFA FLUSALES SFA
(D) (2) (3) (4)
AIZONE -0.079 " (-3.34) 0.697 ** (3.87) -0.241 """ (-6.94) 0.665 " (3.69)
FLUCOST -0.282"" (-5.50)
FLUSALES -0.227 7" (-4.61)
P A Yes Yes Yes Yes
FIRM Yes Yes Yes Yes
YEAR Yes Yes Yes Yes
N 40409 40409 40409 40409
Adj-R? 0.739 0.708 0.729 0.708
Sobel 3% Z 4.329" 7.411°

T 07T ORI 19 5% (109 K- B3 5T NN o L, PRI I All SR WY SRS R A

(Z) RABKLE

E—20 o o — RN T RE B & S a6 X% Al 5 i i) R B b A7 58 . — i, A T
BT 0 DX A P UL SERRIE T S 5 A R A UK, AT A SRR AR A b A N TR e A R
I RR A T AR ST EE R NI e S | A B B R SRR E AR, AT
BRAAWTIZIA BRI A R T A S B 5 1A IR, /D AR T RIS L 5 R AkGE 7% 369, i
e 555 8h T RETHREE RS e 2R THREA P e R AR BE L 59— Jr i, 6 DX %) i B R S R Y RN A B
FomfbAnl i A E0E sl 1, S A 38 in A T R4 1) & R R B BTVR B R AR R T2 etk 5 7=
AR OTES T, NIRRT F AR QIHTRCR ) Bk, 2 Bk AL S0 i A8k | 3 380 I I S 41
DR 3 AR A HE 5 B0 25 5 N T R R SR 0 Al A £7 ERF—RATEENFLERABRERS
TARAA ISR, I E A N TR GEAA 45 etk REFI A%, RMHEAKRE
HVCAITALENT) 5 DA 2445 H3E 9 & RO SERE 45 &

“aA\ . AITALENT AIPATENT
N TR SR Al 24 g N TR L ABc, L (1) (2)
EBE%AI%‘@E%*UFEHﬁEjJ®(AIPATENT) AT ER AIZONE 0.164 ™ (5.46) 0.103 ™" (3.02)
Hi— O TR BRI & R R 00 X 3 TSy g ) B Yes Yes
U IR A THRTE. 7 10 (1) JUH AIZONE 0 - -
MFRBRHENIE, (2) 9 AIZONE (97 BB H NI —— 23;48,3 21:‘;@
S B — (R T QB R L K AR T, 0612 0727
AESS AR T I A TR BEAA IS S N TR BE LRI 0 o miaonts 19 5% 109 KT L5555 5 4 1 fi,

B, LA SRl = REFI ISR BE5E R AP LA,
(=) E TS ERN R RIERE

FIRA TG 5 E O — 1N TR BE QI A sl DX BUR T Al = B =

bR 22 ad Aol )2 1 9 SR 2T

=Y
5

M 14 S SRV R AL, A SO A

MARHERR A R, 20 S A A T 28 WG K F Aol MRS = A e B2 BEAT 0 AR 3G, B AEIR R A Rl
A8 AR5 B SN 52 i) A T2 BE BRI il ™ REF A RO FHACR

OALNA G =In( N TR BEANAFHISEE+1)
@FFHEES) =In( N TR RELFI IR +1)

@ TR b A FORAEIRIS S A A A HEEE B SO SR IR, DR AR T 2R R T %
@ TR b T A TR AL F B R SO R GRS (L, DA 4 T S v SR (B T
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B8, HEAAEEN TR REEOR S b= se AU iy S B bk 2, 3he b RS AR T
FEL A il 7 2 25 T PR () A A T S R 4 34T DRI e AR I B R LS PR SRy R TSR A b P 22 8, T
JE S Bh A B AR Bl P BRI, 1M G Alk S S e bt b e e S B AT AL & STT AR IR A %), X3 2%
FEA N FH A e 37 8 ARG G208, T BB AE — o R B AN TR R I X BOR SR R, RE, AR T
A Ay, BRI N T A ReF AR S 7= BRI R (/R FE A &, 36T 1k, 2% 4K 72 IR 4 4
AR | MR A = B B R AR X o0k A b 5 B b A, SR T A, 36 8 B (1) A RE Al
Hrh AIZONE W RHRECH 1. 120,78 1%/KF FRERNIE, (2) 1 AIZONE (A FRECH 0. 262 At i % 1
G, HLAH B R B2 S AE 1% K7 B 3, X3RN T4 e & J il X ) = Be A1 R i 4 THE L 7E VB 4
Mp AR A SR TR LA A M 45 e DU A AT RR

WK, HE2 0N GREHACERT N T Be & R T ™ GBI 2 S Btk s . #9812 RlVR BUKF 8
A Ml 38 EL A B e A BRAL R S A KT B 8 3 Y B SR ML, BRASARFT N TR Re B R AT B s
RSP GRIRA AL, kTR B = B IR 3%, DT T RoRe AN T RE B AR AL R A P ROR g T
FHILZT 28 FIRAFACEHAR A Al , A 3 3 ) 5 45 AN X R B2 5 e , o ) 55 R I T A A T 2080
ERALROR . R, A4 TR B SR A Al , 36 BRK S 558 5 A Alb i FHON T8 BB i A 32 7 7= BE R
REMEFTE NG, JEF 0k, % o4 DMk, NBRhHLH 25 & W0 RS Y W 5 i e e ok
BT 4 NYEFEBEI 7 TS bR S BGOSR A TN EE . BRI 5, & 8 55 = R L) R AE 28 )
TP B ERIAILE 5 2l 37 B = ) RS IR A I T S 0 W BV 5 WLA R M B 48] A5 JREAS o 4 fz e
AN B E R R K 5 SRS BE R WIRG — U i S sk, i —2 R FE o
Brigxt Bk 7 AN FEPREFATRRLE 2L — F UM A AlA B 25 G S 5 7ELERAE | #Z 8 bR
FEREAIA ] A7 s AR (2017 48 ) FR BRGR G R RE AR 432 20 WG BROKOF 85 20 5 B8R AL, JF FBn kA7 el
P38, 26 8 1(3) PN FABIUK -4 w41 b ALZONE W RIEH 2800 1. 024,78 1% /K- | 5% N 1E; (4) 51
N FENABKSE AR AIZONE BYRIE R 508 0. 332, K58 ok i F RS, B4 0] 28022 B AE 1% K i
. XRPINT R R A IR XX 7™ RE I H 22 0 3 8500 782 A BUK T3 A Aol A B8 S B i e
FIR BACERAR A Al AR X A7 FR

BT, B A N T ek R 50 X HE = e F 2200 S bk sg e . B8 b FUBE /Nl A
HT eSS AR, i R 530 R TS Z A TR RE R M BORIAE'™ . ML, KB4
Ml R EL A T = A IR R B 50 Y A A FRAR R (B L T I N R A5 4 2 4% A5 BRI R AR UK S A5 1
PRISE A 75 0O T 90 11 32 el R ARG A B, a2 o R okl N T3 B8 2 AR A R RS A sl w PR sk ) 17 55 28 35 1oz FH 1)
RESITS DRI, MR T R A A Al , B /N 8 £l 57 N T %85 g AR o P 7= i ) 23R A 7
B, BT, S A Bk, DAl B F= B A SRR A UASE , A8 b AE REAR W 1) Hh 437

£8 ERF—RAIZHUFARREREXREEI =R RE. ISR RIERE

SFA
A (1) (2) (3) (4) (5) (6)
RE A A Al ANFNAEKOPRGE | ARNAEACERAL | Al N Al UK
AIZONE 1. 120 (4.95) 0.262(0. 86) 1.024 " (4.38) 0.332(1.30) 0.913™"(3.62) | 0.538"(2.13)
s il AR Yes Yes Yes Yes Yes Yes
FIRM Yes Yes Yes Yes Yes Yes
YEAR Yes Yes Yes Yes Yes Yes
N 26977 13432 20911 19498 20911 19498
Adj-R? 0.699 0.751 0.716 0.743 0.716 0.743
) R R 0. 858 0. 692 " 0.375™

T ™ 07 T MINERRTE 1% 5% 10% KT 1 B3 15 R o (H, ARIEDR G Al SR TSRS TR

@ AL BE = — 2 T RBAR R IR L A9 2 AR/ BB AR 5 I L 491
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FTHA . N TR Re T AR AR AR ABOR S i 22 5%

SR (2017 4F) RALECEAR  BRE AR 2 Al AR A /N S 3R], I 43 i F B AT A 23, 36 8 1Y
(5) 4L B B/INL T ALZONE 1181 H 22 %00CK 0. 913, 7F 1% 7K |5 R 1F ; (6) F 4l HUE A Ao
AIZONE {1013 2500 0. 538 ,7E 5% /K LB N IE, B4R R 5022 e 5% KV BB 3%, X R
B/ NIRRT, N T 68 & e H Re AR 1 Al ™= BE A R4 T

(M) E-FI5 B BB RRIERTE

SR 52 G — N T RE BB & F a6 DX B3R % sl ™= BB AR FH 38 52 i) 1) 53 S MR R AIE | AR ST A
T PR R, o BB AL R b XA AR A 5 s D447 b = AN B AT A R G, B
B 7R AN TR ) PR BE A S i N T BB A H AR R AEREN , DL TR A T2 B 36 X S AR Al 7= i ) S A 13 2 o
3T .

HOE, BRI T AR B N TR e & AT Re R R 0y S bk, #he L iR E R &
{14 1 DX 3 LA R S0 ) T S AL | B R % T BB R A AN W R R R RS T A 40 i R L X
FERERV R THE R, M b RE B AR A b X,  TAAE R i shRE 22 T S ALHIR 56 3% B R
SRR 5 S ), A R VR B AR L S 2 AR R R R BRI 2N T AR A F AR R BE
SxHESHE AR AR P (AR RCR, BN T BE & J X 7= A R 38 ) $2 TH IR ME DL 72 4 R
U, M T SRR BE SR A b IX, 77 47 Fb A P8 ¢ v 1140 b IX g PN T2 8 2 A o 41 T 7= R R FH 23R 19 1
TR, % w Rl S A UREAR A T4 0 A S A T Ak 48 508 2 B b T I (LR B, IR i 48 b
FEREAS IR A 7 S AR5 (2017 45 ) A8 ma 1K KR AS Rl 432 Th I Al R B A o A 55 AR A, O o0 S EE A ik A 7
[T, 29 19 (1) ST LR AL 20 vh AIZONE 1R H 250k 1. 561,75 1% /K F F B3 RIE; (2) %
AR ERARAL T AIZONE BRI RN 0. 556,76 19%/KF F B 8 IE, HALR 2502 57 1%KF L@
F, XRATES TR R S RO, AN TR RE & R AR AL HE Al 7= RE R FH 4R T

FLUR 5 Al XA RFAE XS N T i & R ER T 77 BE A FH 1 S B e g w3992 1 AR 1 il b DX Aol 3%
3 T 16 B 1 11432 7 AR 5 BRI 2 R i N T3 BE B AR BT BB T AR A Ab B R e B A e ™ | R T A
R0 HbL 2% i A 25 b DX 3050 3 R 0 155 5 4 2 5, DT XTSI AR £l 7™ e R FH 238 77 A T i S5 A 4R FHPE T, M2
T, VI X LA G 1) B R SR RS IR AR B REAE il e R R FR A R A S P AR BN T e
AR R T R el 2 (A A B PR, AR T VR U i DX R 1 96 b DX A il o7 N T3 e AR X 2 7t
FEREF AR A FE AR S, 3T O AR R H RS R X ) R | AR ALl e W M R 7 T 0,
FEAKN 53 Ry AR U 16 1 DX 5 Wit b DX L, 43 S0 5 R AT R 4347, 28 9 A9 (3) B AR Wi L X 41 ALZONE
I R ECN 0. 949 7F 1%KL W 20 1F 5 (4) S0 HLIX 20 AIZONE (113 22508 0. 509, 7E 10% 7K
FWEENIE, HA R RBOERAE 1%KF F g, XRUINL T AR M X A 4l T8 68 A& Je BT R i [
S e R R SE T

e, B EAT AR N TR 68 & R $2 T 7= BB A 00 S ot s i, G b, BRI B 24 AT b A R
PR L T S5 SRR E B 5 i Ja A5 07 T ELA B R oK, HLUHZR B HLA e ) 48 B B BL At B A O 7800
SN T e ARAE A A 7= R el AR 7 T B I 8, I i sh ook 45 2 s AR
X PR R AR O B IR THE R . AR, AR BRI BT 247l T AR S A X - 22 Rk Sk
Tl 55 , M A AR N FHAL G 28 16 8l , N TR BB B Il Sk i 3 PRk 3 25 A X A B, R UG, AR AT
A W 24Tl R B 24 AT A Aol B N T R AR X T 7= BE A R B9/ S e ., 2T
Ub, 5 % TR A AL PR A 0 | AR I RO B 24 7l 43 25 St ) RO 8 2 7l 432 (2012) (3t
F1) YHISESCOE  IF R IR BT A BIATI A28 51 (2012 4EBIT) Y X BT A ml BEAT 5328 B REAS Rl 40 Sy i s
BAT AL 5 A RSP B A T AL, I BB AT U430 . 3 9 (9 (5) SR ISP B 244 Tk 41 ALZONE
FI A RO 0. 935, 7F 1% /K- L B 3 N 1E ; (6) 5 AESRBS BT 241 Tk 4 AIZONE B [R1E 250k 0. 536,
TE 10% K 1 35 0 1E , HALR R 22 A8 1%KF L3, XRIN TR RE A& B A B T4 F i s P B
DL AL = BE R AR T
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®9 EBRF—RAIZRUFARRABRSNEEN~RARER. SMNIHERERRIERR

Dep Var =SFA
ARt (1) (2) (3) (4) (5) (6)
RS | AR R A X b IX S PEATE | RIS AT
AIZONE 1.5617" (4.13) 0.556 " (2.61) 0.949 ™" (4.10) 0.509 = (1.70) 0.935 " (4.85) 0.536"(1.65)
P A Yes Yes Yes Yes Yes Yes
FIRM Yes Yes Yes Yes Yes Yes
YEAR Yes Yes Yes Yes Yes Yes
N 16342 24067 24310 16099 23564 16845
Aclj—R2 0.732 0.753 0.712 0.709 0.729 0.725
) R RER 1.005 ™ 0. 440 ™ 0.399 ™
™ 07 T A RIRIRTE 1% 5% 10% K- 1 535 355 N0 o, kiR i Al 2 1 1 RS
(H)&FERAW

MZE TR 55 At 28k AR, 5 8 58— RN TR BRI Hr & il 4 IX B 3R AR 4 il ™ e A
FRTHNA IR R TELTFREEYEIE , 2% T/MES S ML L or L AR B EVA RO (LEVA) 1EH
M Aol 2 B AL a5 A ARERAR B, AR AR AT S Al TS 28 B HE INME 0 N AE KT, HLRE R v 3R 2 T Ak
25 IR A B RS R T T, NFE 10 A9 (1) BN AT LA Y, AIZONE 91819 2 %0k 0. 056, 1
197K I 5 2 0 0E 3 BN T8 BR B A R FH AT 5 2 48 -l 9 28 T 8 2, T A 0 4 20y i ol 3 1) 8 o o
RIS B, FEAL SR AE B, — 5 1T, 7% Th i 2 B, L o+ 1 AR Ak G BE 5Tk (LTAX) 1
Al it 2 oTmEk GRS B ELRERAE b E e TR B AR L AE ¢ AR SEPREIAN A Aol B AR B AR -1
SRS BR AN (A Al I A5 B 22 L, LA 1832 A0l B B R B KPR 5 U, THE T Ak A ¢ RSN 0 4
AV AR BB S AL AE (-1 AEBAN A AL BT AR BB L, DR e 22 )2 T AR B S AS Bl B B e, K A
BHWEIGH TS 22 RV LA & BAR b AE ¢« R B 5 22 8KV o Z AR AR AU RO Bk & 08 Je AT
b 2 T Bl T Sl A, 3 T AR B £ b AT TR 1 R X AR AR R AIE , LSO s e B AN B TR K, 9
P Ve B i e As s E R M, R 10 B9 (2) FU AT LA, AIZONE () [RJH 2%k 0. 285, 7 1% /KT 1
2N IE RN T BB 3T & SR 6 X UK RE 0% 3 18w Al i Al B sk, MU TTT 4 T ol )+ 23025
F—Tr 1, 5% % FHED M DL+ 1 AR R B0 1 EE SR X (LEMPLOY ) 78 Ry 4l B
Ap” AR ERAR B K FE bR T A AR Wl A S I AN 5 R A RE T, ELBSO(E A i 2 A Rl R i,
WAE B B e E T M, AR 10 B9 (3) BT LLFE H , AIZONE (7[R R 50k 0. 036, 7F 5% /K- 1 i
FHOMIE, RN TR R RIH & e i 56 DX B3R i SRt , A3 B 46 sl il S 5 M 3 A i R RS, 32 7 S B A ik

NASRA =Y Ry E T 10 EFRFRAIZHIFLARBRERS
gi b 5 — AN TR R QR & JR 50 X BUR SRR AR SFER0E

MR AAESE | 38 15 A RO RE SE ARl X N T8 RE 4 AR it Dep Var=LEVA Dep Var=LTAX | Dep Var=LEMPLOY

P = 2 — 2 (1) (2) (3)

HYR RE S 4l S Bl A YA H v Bl

(TR 2R %Wﬁ’h:m @Fﬁ,%@ﬁuﬂ%i%%ﬂfﬁ%ﬂﬁﬁ ZONE [ 0.036™ (3.31) [0.255™ (3,337 | 0,036 (2.8)
T BT U A K 5SRO e e e o
[l AESC A B B e i & e i [a] i, 3 . FIRM Yes Yes Yes
H LTSN S HE 2SN RO, S50 R T2 o e
WEAESE P 220 DUR AR ILIR B A PR K TS & I e T o037 o o0 Cors
[ AE S PR AR T AN TR0 A BRI X . ™ 7 " IR TE 1% 5%  10% K T b 3 555 o
Y Sﬁﬁ%ﬁﬂﬁ'ﬁ;@ﬂﬁﬁkﬁl {8, AREIR 2 A b J2 T A SRS T 3%
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How Artificial Intelligence Empowers the Strengthening, Optimization, and
Expansion of the Real Economy A Quasi-Natural Experiment Based on
National New-Generation Artificial Intelligence Innovation Development

Zones and Enterprise Capacity Utilization

Ji Dingyun"?, Liu Shuyu', Ma Xinxiao"”
(1. College of Management, Ocean University of China, Qindao 266100, China; 2. China Enterprise Working
Capital Management Research Center, Ocean University of China, Qindao 266100, China)

Abstract: In the context of the system of digital and real integration, artificial intelligence technology is an important driving force to promote the
productivity utilization of real enterprises and achieve the goal of becoming A quasi-natural experiment was conducted based on the establishment
of National New Generation Artificial Intelligence Innovation and Development Pilot Zones. Data from Chinese A-share listed companies from
2010 to 2024 were analyzed. The main findings are as follows. First, the establishment of the pilot zones significantly improved enterprise
capacity utilization, with an estimated economic increase of approximately 1.04%. Effective empowerment of the real economy toward output
enhancement and efficiency improvement was thereby achieved. Second, mechanism tests indicated that artificial intelligence application
improved capacity utilization through three channels: operational efficiency enhancement, technology upgrading facilitation, and production-sales
fluctuation reduction. Third, pathway tests showed that the pilot policy promoted the optimization of talent structures and increased patent
outputs. Fourth, heterogeneity analyses based on enterprise characteristics revealed that the above effects were more pronounced among private
enterprises, firms with higher corporate governance levels, and smaller-scale enterprises. Fifth, heterogeneity analyses based on external
institutional environments showed that the policy’s positive effect on capacity utilization was stronger under conditions of higher marketization,
non-coastal regional locations, and operation in strategic emerging industries. Sixth, economic consequence tests indicated that after driving
capacity utilization improvement, the pilot policy significantly enhanced corporate economic performance, increased social contributions, and
expanded employment scale. An innovative extension was made to the academic literature on the economic consequences of artificial intelligence
development. Policy references were also provided for the Party and the state regarding the empowerment, strengthening, and expansion of the
real economy through artificial intelligence.

Keywords : national new-generation artificial intelligence innovation and development pilot zone; capacity utilization; number real fusion;

artificial intelligence; operational efficiency; technology update; real economy
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