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A IP_A IP_G IP_A IP_G IP_A IP_G
t+1 1+2
ORD 0.143 ™ 0.292 0.393 " 0.353"" 0.428 " 0.403 "
(2.635) (6.044) (6.629) (6.522) (6.226) (6.389)
Ave -0. 008 ™ -0.015™ -0. 005 -0.014 -0. 004 ~0.012 "
& (=2.666) (=5.254) (-1.468) (-4.128) (-1.033) (-2.997)
Size 0. 000 " 0. 000 *** 0. 000 " 0. 000 " 0. 000 " 0. 000 ***
) (22.471) (25.005) (20.212) (23.368) (18.567) (21.716)
State 0.154™ 0.154 ™ 0.239 ™ 0.195™ 0.246 ™ 0.202 ™"
(3.922) (4.318) (5.427) (4.887) (4.916) (4.432)
- 0.938 ™" 0.601 ™ 1.102 ™ 0.513" 0.784* 0.571"
Capability
(4.195) (2.440) (3.393) (1.760) (2.134) (1.747)
Staff 1.153™ 0.723 ™" 1.057" 0.831™ 1.153™ 1.025 ™
(8.070) (5.429) (6.367) (5.532) (6.065) (5.922)
Return -0.207 " 0.047" 0.192 ™ 0.126™" 0.079 ™ 0. 004
(=7.419) (1.897) (6.265) (4.496) (2.251) (0.126)
Rewion -0.205 " -0.187™ -0.195"" -0.180 ™ -0.184 ™ -0.176 ™"
€ (-10.211) (-10.303) (-8.735) (-8.933) (=7.246) (=7.639)
-0.007 " -0.006 ™" -0.006 " -0.006 " -0.006 " -0.007
Industry
(-4.659) (-4.449) (-3.283) (-3.682) (=2.796) (=3.544)
2,638 2,547 2.405 ™ 2.4347 2.393 " 2.3827
Constant
(29.213) (30.874) (23.595) (26.247) (20.474) (22.306)
Company FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Pseudo R* 0.018 0.023 0.019 0.026 0.018 0.027
Chi-square 822. 180 915. 061 734.552 830. 000 567.951 682.930
Observations 11534 10351 9391 8386 7503 6595
AT N fl; 7 R P<0.01, * FoRk P<0.05, " Foi P<O. 1,
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RN G B B BRI BTk, 51(3) ~ 31 (6) RISSIR5 ¢ AR HL R 2, i L 3 28 31 2R 50 4 i
5 BT R SMIF R QU S e HAG S R e O B, 25 L Bk Hia 53 T 5IE,

23R TR EMF R SRGH S RIS ZE R 1 (1) M2E SRR, 78 58 [ HE ST AMNIT & LA X 24 4E A1
FrET B THE A BR , UEBAFE S & 14 rb Bl A 48 9% 22 wHg T o ™ E i Aok 5 3, 51(3) ~31(6)
(1) 25 SR 22 I JER SR & T I 174 in 8 78 ok 25 45 3 ELAT J I, B 4 oMb 0 T 7 o 3 R B R 7R X AR R
FEETEAR SN BB SR I R 8 B, 25 b R H1b /58] T 561E,

44 TREERE RN R SOHESEINIRIEZE R, fEEIMIT & I B A5 B ORD_O 1) RECK/INE
i T ORD 1 250, FE WS M R 0 SR SE M PEA 3] 52 2k SEREAR I T4, RIS, ORD_O ) ZBUCK/INERIIY
HHE =T ORD_A 19 Z2 50, FRUGHE AL SEBE T AR AR B BORE 1 I 5 R A Ak 3 5 g ik A B 48, 52 M
J2, 1EhAIE S B G0 e Ay v R il s e BT s (R BB sl . AR D3 A0 B2 Al 328 25 38 1o 7™ A 45 1 A5 kb 5
W& FIVEFH TR B, T kR E 55 B R & 0 SO VE U s BRSSO . 25 1, kb E0F & i iEh 3 E 55 [ S
K AT A BT K B B, 7R 401301 52 v 56 52 ) R 8 11 B 3252 g, kb A 98 [ 0 & HAG MO 34, inie v s
7, AR (R SERIF & Al A5 25 FARIE AR Be TR ER S 2, BFSEE5 IR o SR Hle,,

5 WAt TIN5 B 5 EE SR AR R (R T AN AR B A5 S . 28 B ORDXTF 1E ¢ IR RECR SR R IE H
SR FRUITE b 58 5 5 R PTG Al T I R g i A REZE , — D T Al oA 1 2 LT 4 v AF R 4 R RIOR
g — 7 T PR A R O T I PR 4 43 T 3 R AR G o IR T4 AR, 810(3) ~ B (6) LR
FW], ORDXTF [ Z40AE 1+1 SR 0+2 W0 35 0 1E | 3 0 52 ) PR 458 (51 3 il 48 38 8 3080 3 190 1 D % 3 4 B
17 FLBE 2 S 1] RS | AL N, 1 224 1l 1) ) 3 BRI 78 5 R 25 B R 1) 5 A o R v il Al 528 2k A 7 3 [ 81
BN | D SE AT B i T 5 57 5 JEE 4 1 £ TS ) SR ARSI A0, ATTIESE T {5 H2a,

ZEH I ORD_AXTF F1 ORD_OXTF 5350 7% %% 57 ) g $82 4 jkh S5 0T e b A 36 [ M & A A o 1 308 5 4
., 59 5oR B S & T 52 31 52 5 BRI 0 T 3% R, U0 A b 3 TH BRI ROR A5 Tk R
ORD_AXTF W ZBUN IFAEA BAT BEYE . ORD_OXTF () Z7E t+1 BAM 142 BB 35 MIE 3% 2 e 25

x3 BEREMIFEUHIZNT

(1) (2) (3) (4) (5) (6)
Ap i P_A IP_G IP_A IP_G P_A IP_G
t t+1 +2
ORD_A 0.150"(1.933) 0.311""(4.526) | 0.366""(4.365) | 0.348 " (4.551) | 0.370™" (3.845) | 0.394™" (4.461)
Controls Yes Yes Yes Yes Yes Yes
Company FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Pseudo R? 0.018 0.023 0.019 0.025 0.018 0.026
Chi-square 818.981 899. 060 709. 741 808. 260 544.052 662. 124
Observations 11534 10351 9391 8386 7503 6595
TEARS R o fH, ™ FR P<0.01; ™ FR P<0.05, " % P<0. 1,
x4 BIEZEERKFRIIIHERH M
(1) (2) (3) (4) (5) (6)
A IP_A IP_G IP_A IP_G IP_A IP_G
t 1+1 1+2
ORD_0O 0.251 7" (4.097) | 0.374™(6.867) | 0.423™(7.523) | 0.326™(6.292) | 0.323™"(5.517) | 0.325"(6.131)
Controls Yes Yes Yes Yes Yes Yes
Company FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Pseudo R? 0.018 0. 024 0.020 0.027 0.019 0.028
Chi-square 832.032 925.701 749. 330 842.870 591.051 699. 492
Observations 11534 10351 9391 8386 7503 6595

WG N o l, ™ FR P<0.01; ™ #58 P<0.05, * %75 P<0. 1,
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®5 PERFEENETHAKRE

(1) (2) (3) (4) (5) (6)
A IP_A IP_G IP_A IP_G IP_A IP_G
3 t+1 1+2
ORDXTF 0.085(0.546) 0.063(0.465) 0.289 " (2.020) | 0.489 ™ (3.850) | 0.377 " (8.401) | 0.5417 (4.108)
ORD_AXTF 0.126(0.576) 0.060(0.318) 0.247(1.229) 0.152(0.824) 0.131(0.618) 0.200(1.041)
ORD_OXTF 0.233(1.338) 0.245(1.615) 0.402" (2.512) [0.4387"(10.945) | 0.595" (3.632) 0.295" (1.940)

W AE SN ;™ FoR P<0.01, ™ FR P<0.05, * FR P<0. 1,

B BERR R T v B il 2 38 e SN A 0 b B R 0 22 55 = sl e 37 O A Al i F A
RS B TR A 6 SE I & I il mT RE IR T AMIE & A JRy , ASOUKE TR 2 (4R e B0 e B 250 — Rl slrh a7 [
o2 finsie A 5 = kb 7 FEAF & BRCR  UTRANER SERF & IORCRIIC . 286 Bl , % 5 TR IR AS R 5
fxixz H2b i H2e —3,

() REHERw

AR SCAE B A1) v >R R #0028 s i 2 0 i 5 JEE 48 ) 52 ), SR TS ) A DA A, RV 7 2 2% ) [m] s
57 TR Ty SR B R (B Y AR BEATY T BEAAAE 22 5 — D7 THD, 0 J@ A TRl A 7 oMb 1 2 ) T ek 1) 5 o R 44
SRIEAN—, 5y — 7T, AT 2 e 2B 1 W AT R BT 22 100 R i PR it . A A ST AR I T AT
AR B HANBEHERR Al S5 BT RRAE ey Sk 00 TP . Ry A R P S 0 v, AR SO AR o 55 R ) BE 4R R
FE(DOTF) | B Sl S it A Ry 5 [ HL A2 5% ) [ v [ (9 52 2 AR AP e it % e AR A0 £ Ml 114 & 385 31 161 it o
WA T, B Ja 5 B B R it i R, X B IR T 1 BOR B R

6 M TH R Y BEERE IR A R, BR R, K6 MR SRS NMEEHBZES , S H I
ORDXDOTF WIE [ 5 VE RIS — & Wi 5 v . i — L e A A S B, ORD_AXDOTF ZACH IEH
N R 25 57 ) FE e LA SR AL SE B & TR 3 SR 3 RO VE . ORD_OXDOTF 1y 8l 45 53 0 | 52
Sy FEPE FLAT 55 A R0 3 000, B Al kb IR 55 B 0F R B4k, B H2a  fiii H2b AR H2e 158 T i
—LBIE,

R6 PERFELRENREER

(1) (2) (3) (4) (5) (6)
Ak IP_A IP_G IP_A IP_G IP_A IP_G
3 t+1 1+2
ORDXDOTF 0.015(0.322) 0.035(0.865) 0.097 ™ (2.313) 0.053(1.395) 0.089 ™ (2.040) 0.093 ™ (2.348)
ORD_AXDOTF 0.009(0.132) 0.029(0.485) 0.080(1.294) 0. 050( 0. 889) 0.082(1.262) 0.063(1.070)
ORD_OxXDOTF 0.066(1.317) 0.096 " (2.163) | 0.141™(3.042) | 0.105™(2.461) | 0.133™"(2.760) | 0.151"(3.451)

WS NN ol ™ R P<0.01, ™ FR P<0.05, " £~ P<0. 1,

7N RFENLFIIE

ARG ST , 5 52 5 B 5 04 80 3 RO DT A D7 T — e Al 48 i B 08 R AR I 337 ™t — 2
Al i 5 A R 45 HEOR Y A AR AR AL A Aok 5 25 SR e A 385 95 3, ARSI A 4 1 B 9 003 S Al
I PR AL 2256 P HE AR A RAE Al A BB BE ST RN S A 3 5 S RE T, INENL I A B SEREZR AN I&] 2 Foi
TSN RIS AR,

PR T A AE GRS AR 2 PRI R AR 45 Uy N AR ), R RE AR 5
“ ] 3 B 5 PR BT RCR W SMIE R SR 1 5C R BB UL AV B0 RE ) Y s IR R R ke 1P G B 5 I
50T R ] A M I S MIE A SRR TE [ R VR T, B 5 32 2R ISR S BRI 2 4 0 2R Rl o 4%
BRI Hh | BT = W R 7 TR R B 7 SA Y 4+ A R R A o
37 ST B A [ 7 TE A B A RS 7 A I B A — A 1 ) A M B
W B B A, S = P AR AR R B B0 BERORF = BB/ W™ 4B Q=T E/ BB™ 41
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T 5
(P3R5 5 BER IR AR )

; B Skt %
i (%R (Aol [ B fb 2256 :
S B
RIS v v J A
T HETR) GRS 8
R 7 AT A ) (e

B2 PERSEZFATIHEFRIER

FRCR =W 585 Q B IH AL, ARSCLFEEAR S RI MRS | S REAR 2L Rl B3 ROR R T2 T-F
I E SO BT8R R AL, 73 W R

T SE T o) BE S IR GBS RN E A 25 Stk — PO B AR A AR B 1 101 53 5 XA
GEAEBrE R b p AR R [ Bl 22 56 BE AR T 70 9 S0 T2, 3k T AR A AP SR Al A = B 9 [l P f
By, S 52 5 PR P 73 | B30 070 TR 2 e A Dk 38, T 7 8 e R0 0 Y IR Sl T, 52 ) BB 4™ AR A [l R 1 P . AR
X2 AR SO AR G R G R — E B 25— AMIT R B0 B R SR TSN S5 WA s 32
EO 55 WA R LU EI B Aol B9 FE PRl 2230 . AR I PR A 22 36 B9 1 B0, AR SCRFREAS ARl 4] 0 o [l P L 22 5
e AL

7 Panel A I Panel B it T BB BCRIUKL IR ZE IR, Firh Panel A 9 88 BT R0CK i 419 0] 9 25
Panel B J(RALAGIHIALER . S5 R WS AREL THEBTRCRAR A Al , $5 5803 50 i 9 il 22 B L ST 11T S £ 1
ROV, -5 I ] B 45 SRR, 3k — {8 3 A0 A AT AR AR 56 B R BB R AR AR TR B SRR AR S5 [ S
K (Al A 1 52 57 PR A N T e e B BRI AL S TR R, I e S BRI S MO K ST 4R T

RT HNENHBKREER

(1) (2) (3) (4) (5) (6)
AR hE IP_A IP_G IP_A IP_G IP_A IP_G
t+1 1+2
Panel A
ORDXTF 0.353(1.622) 0.3417(1.847) 0.3597(1.811) 0.404 ™ (2.263) 0.366 " (1.760) 0.457 " (2.480)
ORD_AXTF 0.238(0.809) 0.330(1.320) 0.282(1.051) 0.481 ™ (1.994) 0.390(1.392) 0.587 " (2.361)
ORD_OXTF 0.597 " (2.364) 0.526 " (2.466) 0.497 " (2.166) 0.468 ™ (2.263) 0.430"(1.783) 0.494 ™ (2.316)
Panel B
ORDXTF 0. 187(0. 883) 0.177(0.945) 0.412*(2.099) 0. 180(0.990) 0.256(1.245) 0.248(1.315)
ORD_AXTF 0.403(1.272) 0.200(0.717) 0.448(1.527) 0.207(0.761) 0.216(0.693) 0.198(0.692)
ORD_OXTF 0.234(1.005) 0.331(1.601) 0.486 " (2.253) 0.3447(1.719) 0.3867(1.710) 0.403 7 (1.946)
Panel C
ORDXTF 0.502 " (2.098) 0.478 ™ (2.357) 0.497 ™ (2.324) 0.498 ™ (2.508) 0.599 ™ (2.732) | 0.677 " (3.401)
ORD_AXTF 0.6377(1.767) 0.483(1.582) 0.367(1.138) 0.584"(1.951) 0.709 ™ (2.095) 0.922 " (3.000)
ORD_OXTF 0.487"(1.871) 0.484 ™ (2.198) 0.477 " (2.053) 0.422"(1.955) 0.498 ™ (2.119) 0.565 " (2.642)
Panel D
ORDXTF 0.128(0. 646) 0.122(0.699) 0.326%(1.758) 0.192(1.139) 0.097(0.487) 0.148(0. 828)
ORD_AXTF 0.140(0.514) 0.126(0.527) 0.375(1.474) 0.221(0.953) 0.034(0.126) 0.066(0.273)
ORD_OXTF 0.360(1.577) 0.421™(2.080) 0.524 " (2.445) 0.463 ™ (2.378) 0.368(1.588) 0.438 " (2.101)

HE RSN e fl, ™ FR P<0.01; ™ FIR P<0.05, * Fr P<0. 1,
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Panel C Fl Panel D 245 T 4l [E PrAb 28 56 i G 56 25 5, Horh Panel C oy [ BR Ak 28 565 2 21 1) 0] )5 45
Panel D %t ARAL A [BIHSE R XS Fe b i 88, 2G4l i = (= BRAb 2 S0 15, 57 ) JRE 482 14 1 1] 308 19 4 JH ik
AR R EPRACZE ST Al 2 48 0 S BT IR 05 0, e T Ak BE A Rl MR Ol 22
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S SR TR oy R AR T TR 4 S0 A 285 4 A VI i 25 A AH T 28 o s T 4 i {8 2007 1 7 AR 5 Z A B, [ B
g3~ 0 Al AE [ BB M FEA i 158 7 T R B s A 3, o 38 T4 R 5 2 3 0 0 i PR AR P9 O 3R TR 57
Dy FEPEE OMTOR. 1 3k B4l 32 i iF e Sk ) 313k

t. ER5ER

VLA by PE 45 0 AR BB G B0 U BR 1) 1 B AR BT IR AR A F dias sl Bl ™ 25 [l 4ol ¥ o
WF A AN PR FOXERE o BRAT SCRRTEAR RS M & A RO I 35 T B IR 38 70 43t sl 1Y 1 ¢, iR T P4 57
PR S5 BR A AP A 25O AP R SRR 2 . AR SCEE IO P [ R B BT RO ARAS | SEIEAG 56 ¥ A1
WF R B 8 8814 SO A s 75 52 380 vh 56 B2 by PEEE I S 0], I X0 BF 4t 1) ity |- 255 45 B2 B R 45852 Wi 1Y)
SR, A SO EEESB LA

S, RIME v 56 52 5 BEHE R 5200 2% SEAE N, M AMIE A AT B f 2 42 T v [ il A BB B, FLIZ SO A
FHRA B

S, T 32 B by PEAGEEEAEL A 1 55 Y SIMIE A S K, IS i 7 A 8 S S50, i Bl Al 4 v 45 B R I A R
Pribzsss

B =, P RN IR T e XA e Tl B JEE AR ) D RS I Al T I B IR 1 SRR S
A, DT 1 53 80 008 2580 07 PO R 5 AR, 20T 4 b 2 B oy PR 48 0 A 204 i T I 43 0 2003 R I o 28 46 114 1 1) 4
JHE it AP 5 i B T RE N 7 A 2 (B JE ARV

AR SCHYBIE TR B E =D T -

TG, AR PR 55 BRIS OC T 54 B CR AP ] 52 0 257 1] il €187 S R0 I k4, AT 5 X B E
A S [ A T, 52 2 DR AP AN 58 A il 20 Al i JR i 28 Ay T —FEALT] 8], o 0l 4 ol 42 G115 2
ik K

HR  AWEIEAR 7R T 52 5y BESESZ W A 1 AMIE e S0 IS TEAIL AR, D8 0 S TIE A £ o) ] T 2 T 45 %
RORFN R E PR 285002 51 5y BE 187 A= 181 3@ 500 A A

5, ABIFGE e B iy PREABE A5 e 20007 PRI T A 2 T I ) AR T S5, Ay il R i ) R 2 E BRI AR 0

ARSCEEE T ZE 5 A BEMECR R R I T

G, TERHE 2 BOa XU IR ) 24T v Al 7 58 53 JE TR B0 S 43 B0KE 1 388 B ™ ) Aok 4
(B BRI 30 7 15 57 2 PR RS2, Al AT LS | A AR 4 o A 5 51 A1) T 808, T LR FH A 1)
FEI PR 77 AR R PRl 2856, 0 o v e R ok Se B A b L

HR, A s [ RO BORIOE S S PUR RE ) . 75 5 5 FESE AR E I ZE Y75 52 T,
A MV R AT AR AR A FRIGE S AR F R IR, T AR ARA LA 3

TR, BUM RS 5 | T A E B AR 2 BEER (0 520 | m LU ST X 57 ) BE A IR 557 &, il 42
Bt SN 52 5 BOR 4 B 8l 1)

B, BOR RIS AR [ il g AT & i LR, 185 58 Al 9 2 4 JR% BB 4 1 65 A2 (R Bl AN Bk R UK
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Overseas R&D, Trade Frictions and Innovation Performance .
Empirical Evidence from Chinese High-tech Listed Companies

Xu Chen', Wang Xiangwei', Sun Yuanxin’
(1. School of Economics and Management, Shanghai Institute of Technology, Shanghai 201418, China;
2. Institute of Free Trade Zones, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Overseas R&D was recognized as an effective path for developing countries to achieve technological catch-up. Extant literature has
confirmed the feedback role of overseas R&D in enhancing innovation performance based on the antecedents of economic and trade liberalization.
However, against the backdrop of increasing global trade protectionism, the free flow of resources has become more difficult, and it remains
uncertain whether overseas R&D can play its intended role. To this end, based on data from Chinese high-tech listed companies, how trade
friction affects the overseas R&D performance of Chinese enterprises in the specific context of China-US trade friction was explored. It is found
that instead of eroding the overseas R&D performance of Chinese firms, trade friction between China and the US has a push effect, which drives
Chinese firms to improve investment efficiency and accumulate international investment experience, and then enhances the feedback role of
overseas R&D. By distinguishing the destination of overseas R&D, the feedback role found to be more pronounced in samples from non-US
countries. In contrast, R&D in the US is more directly impacted by trade friction, which dilutes the benefits of improving investment efficiency
and accumulating international experience. The research findings not only deepen the relevant research on how trade protectionism and barriers
affect the investment performance of multinational enterprises in international business theory but also provide insights into how Chinese
enterprises can fully unleash the potential of overseas R&D in a highly uncertain investment environment.

Keywords: overseas R&D; trade frictions; innovation performance; investment efficiency; international experience

189



