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—.518

HCEE TP AR, B 25 S e b ) i S Sl 1 I SR B AR — N R OB A I R
ST BRI SR 1 A R AR SRR O, T Bt 5 v ] SR A B B AR R A TR B ST
ol R E B S THRPR TR 5 BOR /s " F , 07 BUR X T gEAR M 28 F 18 KA & s 2L vh 3l D
T ERS AR RO A 4 S i Jy 2 5 R SR AR YR (Qian et al ,1997) 1 IR BLRE AN G 61 Ik
(2014) FIWFTE A B A2 BOA AL R, P R 2 PR AR IR R REAEAR R iR R b IX A 22 T 34
KB LS, W KIS v 45 2 BUN 2 o FLARRLR ™ S SO MR R 4 U R R I H
PRANES 307 1) s WALR T AR AFAF A B BURF TARR S v, v SR 7 BORT R 23 W18 5 4 9 28 BP0 1<
FAR, 951 S S IROLSC B S T RES B SE 2 PR ARy I H

VFZWIFER I, o 07 BURAEIX PR 4 sh 2y 3t 1 X 8% DX N 28 B A 4 B9 52 28 41 (9030l 4%,
2016) ) PRI ETE R, W B U B AR AR 5 2 F R T SR AR A A 2o PR iy 2 9 384 3 T
R HER Ti: « #5 ML 28T S PRI R 22w T H AR, 7 28 B 1 O i St 19 R I, T SR
oV IR Y 7 BE I TR PRBE TS Y A S AN AN I (B, X RN OP IS TR 28 U UL R U SR R E
EibSE S IERIE R Pl O N VY (R 1 T A S N SRl R 28 - = W T 2 312 T DA v - ok = Sl 4 K )
S5y St AR A S I TR 5k 2 ] B4 i IR X A 0 B A D A R A T
HEES MIZEYE (2017 ) BIBITSE A I, 0 1 D535 ) 28 e IR 5 1 K 5 4 A DA TR RN, BEURT PR R ALK
AR HLTE AR N B GDP” 3B Wi A8 22 AU GDP” , BUR 25 A% M 1] % ) « S8 G135 1E 78
A ORI, LA R AR A U i T A R B BRI SR L R, SR 1 2 T AU < g KT 5
7 [ S BIH I 38 5 DRBE G Y it v [ Y 85 A SR A AL = T IR AR R

MAERZETE A RN 2548 SRk K P K (R [ B EEAE ) Rl Ak [ 5 (e [ Pl 26 ) AT () 52
FId VeI FARE B (AR 45,2017) ) & WA PR K ARG B0 R A B i 26 0F R R S Ay
WYIRIR . AP 255 A R BLSC 38R A, BRT (JU R ML TT B ) SEAT 2 U0 I H AR BT AR 2 9K
AT R R EZINT I 4, B SRR 2T HARE A M T2 0 A R it 948 T2 #J7 BUR BOE 4
DRI H b 32 252 MRS N R A2 7 38 2o (5 R B BIL A 02 ok M 7 RO 55 O 45 B AU 2 5 I 7 X
X L) i 24 JCEEA A T IR ARG TFHE K FARE 815 2 5 S J J7 sONI e 22 [ 19 56 2%, o i ik —
AT K AR B R | MR 2 T e R 7 ARG e A8 e I A g

SR, AT L T TR E 257 K HAME BT S A 2, WA Z SO B2 P T2 R H
Pl SR (£ R 45,2019) B BRI S5 DEHURE (A 45, 2018) S5 R 2 WL T ST R
IR AR I3 CTE BN U K FARN W ROUL” J2 T 42 2 3R AR 7 AR B R R (AR Uk 45,2019 ; F ¥t
W 45,2019) 00 (ELEZ 4 28R bR 220 o i R Ji B ST Ok 1Y STk, JE L/ 56 T
Kb SRORETE BT N ZBSCRIPTIE . F52 0, ST K B RS BT A7 BUR RS, A
A 23 X5k 3 IX 7 MR 55 4 Jo 7 HE L, b 2 R R (oW A L R BRSREANA T D o [, B AR SEBIFFE X 22 55 3
K FARAE B 25 GEAR /D02 FEBUR I 4 (95 1) (LEAnAN ™ S 3G i 5 4 B 1) < g QBT s 4™ ) | Bk = X
Y AT BUN 25 R L ] A2 5 ok B 2 55 8O0 AL B 22 30 0 B o A48 T I, AR SO T 0 3 Tt )
HAL IR — A M7 2B K H R — RO R B B e, I T2 U A e oy X2 T
BURAT A RS A AT IR 2558, LIYI ¥ R ATRAL OC T M 7 2 5 1SS F AR B 8 28 B 28007 1) B i 22
BT, H ARS8 M7 2 BRI F AR BRI LA A2 R A A A B3 A SRR A 7R

BRI, A SCHY A BRTTIR T2 T2 5 — e b 2T R R 7 A S % B — BT o —4
DRASE” B 3 AE R, HRIT 1 M7 BURFAE ™ 3R NI s 47 K Jay I i e e M 5 2 574 I FARXS dlb F A
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BASERAY GO, I AN ROWZ IR T 1 n] BEAFAE B R R A2, 30 8 1 3T 2 G K H A
EBIHLH SO TEBON A BIE T ST 56—, R0 o I L Al Bt et 07 2 55 R H AR —OoU A Ml AT
RAIN” R Z B IR AR AT T SCUER 3 B0 0E T BB, by TR K B AR B O 2 B
SR AL TR R B 5 5 = AR HOT 2 TS K B — AL W A A AT HESR Fr iR A T U AT
A FRE (RS 45y R JE FUAR RS2 5 BOR 58 SR 2 072810 22 5% R 05 U e A2 26 ) 1R
FEA RIS T M7 BUR BRI T R A2 ok 1) W 7 2 55 3 H AR — A b R LA SR AL, AMEIE
T M7 P F AR BRAY RO AR BF OB W52, A M) T IR A BR A M 7 22 55 34 H AR 31 b 7 B
A B HR B A S ARG T B4 T R B A SR 1255

—HESS EREMEMHRMRIRE

1.4,k mEE"HmETHRTZFELAFE L LA

R A5 BR SR A MLES A0 R v B 8 05 D R 85 1 I 4 ofl) B8 il B kg Bb 7 BBRORS S 42
RIS I G T I B3 . B2 SR R 25 A oAk , 1 I 25 772 2 — G R JEE A v e B 55 0 B 2
] AR 75 BOR 2 [l A 25 b ge . HR I SEAT B2 A B R AN R o BUAR R, S AUAS AU AT T 1R 47
SR 25 143 L , 3 7 B v SR S SR X M T 28 R R BRI A FE T, IR X O O R T
5 K% AN il 4 7 ok T G UL e b B A RV, E ARG e BORT W B B AR 114 ] B 52 - b 7 SRR 1) 3 0L
REBHPE (Oates,1972) ' ZEULAEEE T, M5 2895 (GDP) B4 K i i TR A 5 AL E WA br 0 5 2
B R R 2 2 V0 R A B B 5 25 A A8 A e 15, 2E 1T I B — il 1 8 2 BRI K Gl S W O B B
T Tb B S R b 5 BRI K g BE K SR M Ty 2 B BRI BE (SR AR ,2007) Y AR BUARSE R
—J5 T, L2 E B GDP 38K HFREA — 09« 0 2017 Rk | ZER T GRS T, X H bR 58 B
17554, VIAE N ™ BB & S T 0 e o BB AR, OB Ab b 7 B 513K 3l GDP S KN 48 715 55
— 7T, Mo B GO T e AR LR A, AR AN T SE R R E B GDP 3K H A, i
S T 22N (R 45 2015) 1 B W R A O 2 BRI K H AR, A 3 1) b g fg ik RE T fE
o WNILTESE  MEEETE b BUR N GDP G 58 4 (AR SCRFR« IG5 ) B9HE R .

TEDCFP 7 2 B G B AR BRI T A 3G 58 4 v b Oy ORS8RI
AT R AT 5 M 2 T R E L S A 2 B 1K H AR A S, B RBRAE DU =5 1 58—, S M X N A
SASV 228, RS AE DL e sl 20 R R oy BUR AR AR ) T A 2838 05K (Xu et al,
2014) " TET 0i(1992) W, EHOF BUF G S — R4 B 0 28K i Tl B T o &
VAT A FARDCR T REPL AL IE & p A4 P= 8, A 2 LR 5% 2 1 = A B i s, 76 v R 2 35t & 07
G2 WK 75 B8 5, B2 Hb T BUR B T b 228 0947 M E AR B R AL . (HASTT BN 2, [
FH 7 G BF G B AR BRI R AR O, b7 BUR KSR LA s dlk 28 i N AE TSR, 86—,
INREEIX 2T i IR AR B THERFRTE” b B | M 7 BURF S5 BE R 07 K R M Ty 4235, DA R
PR PRIRFE X A2 35 B (T 2941 45,2007) 1 ik, iy BURF 208 3L [ J R IE0F 5| S & IR e
BB TR HAT K BAmmiH b, 8=, nam X ke 5 RsE 25, ERRA BRIER T, VA&
JE25 , b7 BUR I AU T A s i 0% U5 B, 12K B YT R 2 b X R S R T AT
RS RIS g BE SR R 5 95 0y s e A e R G 2 MR, SR, 5 X PR e 4 1 VB AR A AR A
R, 05 (R 35 A 25 Ak I 51 BUR 28/ N T 300 5 45 1) 8L (I 81K ,2018) 7

VER—ABA 5 B A T RRE R 2 R b B2, h E M 25K B B — e iy« 2y 5
TR 5 [, SRS B2 T R | by 28 B R o B R B 5 7% A% I FHRE 4R A% Co e b, 28 T 33l b
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Jr R B R AT RE R R BT FAR B = B M T3l 05 e 5 LAk (SR SR R AE T4 ) i R Y
LUK AR, BB R T S5 H AR, BUR R TAREO AR 8 RE £ J8 01 N 5 Z 12
D et B TR TS UL A R T8 R HLHAT — s AU B899 (A TR B ) DU B Z 00, 51
JETEMNIMB R ZETE N AT TN SR ks, 10724 3 7 28 B 15 K B AR B 3 s I, 78 5% I8 B34 57 T 12 58
BRI EE T, M7 BURT AT R 73 e BRAE | e 1 i 95 JRIC B A, % 22 By i A S 22 5 Bl ke S Bl 22 5 16
K HEbR, X 23 il AR BA (IR BIRBA ) 1 A5 1 TS0 (He et al ,2018) 17,

HAKT &, 77 28 P B bR i i, 2 58 BUBR 2 11 R, 05 BURPRE A 15 A T U004l /9
ZUE P TR Ak A R B R b S S Al R T IR B K SRR, 7
BURF I AR A 0 T 1 QR A 4 O SRS R AR (0 T Al LS 1 S A b AT 4 35 2l B ARAR A JFH AT
FE 2 Bt TR P AR s v gl , B 2 7 AR SR RO I R, BURAE T A Tl AR b 2= e — s 10
FHZ3 18] ( Brou et al 2013 ) " 43Il 1T g2 A HEm 4™ BF 2 300 3ty MU (975 22, AR HE 2 3k % 14
ek, RIS P R 0 1) 1 43 R 8 XU, 265 () B Firth et al,2012) 17 58 = L B 4 T 4R
ARSI 55 7 RTS8 A% SR PRI A S BRBEIC” o BT, Al S 7T 3 5 4 vp B80T 1Y, 34
W EAEAZ DB P GE S 03 TS T 75 BURF I 55, O S B2 57 3G K H PR 1R 25 sl Al B G 3
R A BRI H SR AL R A R BTIRBEA 2 =, Y7 BURF BCE I 2 TR R H AR
7 DX LK A R RE T 2 22 B A I, SRR T RE G T JC IR R L o8 U IR 05 . AR 58 T, B
FRITY R £ 5 BR Bl SRS R AR5 S O it | ANE 2 S 0™ R ) B BESCRAR R AR PR IR, T L2 ik — 0
PERA WA BT

HT BT AR SCR I B HL M7 2857 K BRSO i &, AR T Al AR A A K

2. %7 53K B AR v A L AR N AL

VEREEN AT E I N —, H )7 & UF K H AR 6 T [ 2 W & BF s 17 52 A 25 /L
AT WS R 215 @ GEARIK Sl b X 28 55 48 K T T ) 25 2R Rl AE T $9% 08 38 2 98 A i Pl AR Rk
TP & A H AR (/NG 45 ,2000) 0 HI, FE M 2 B HRRE BRI R, I
VSt B R M R G o P R (SRR A 45 ,2018) P Hirp | JERE A B 15 T 25 5 15 2 b BURT Y 7 R
(EAS RO X R LR Bt 15 W A A 52 Rl R A1 e A ( Oliver, 2019 ) 1) 8 W IR 249 B 37 J6 125 28 1 14
PO 23X Al ) IE 4 0t JR TR SR I BT 1 (2R 2 45 ,2016) ) Xt TR 4L HA K30 M R AE 1)
AT T SR A, 3R AR BT b2 — R e by O R 22 T S H RIS L T 0945 500 S0 SR (BRI
HOAE 2021) P HE—E i, 35 BOR IR Y DR G K R A W BRI R T2, B
T, 5 M b T e, H A R A6 iy B J I N R IR B 4k 22 9% S i B 2 Br I K H b, 110
A T R G A E R 2 (AR 4R,2019) 7 SR, 2R AR A AR KR R PR RE A L R AR IH
AT Z R NHEZE A B, 77 b 54 0 [ A0 Fn HE 52 I R 1 4k 25 0 K ml RS AR /b T g8
AL A& 1 B G0 5 NT5 K A BER T, 7= Ml 45 48 T 9 e 18t 2R 2 X B2 AR 2 BB - 0% %) 5 SR AR
(SPFivh %,2021) P AP KB R B R P9AE Bh 10855 , B A 2 BRI A R I . KA Lk
BEAMER L, Y My 22 B HEA H AR R E 8 R I, TC i 2 DX AT B R G 2 S A 2 7l 2 A 1 [ Ak #E
AFITH ARG F G ST, i S BB ARG E R, 85 X N R AR A 5 G BR i 2 T R, 1
AR 78 B2 A BB 2h A AR, Sl = AR N B R T 3 1 33t 25 S 3 BRI A S i R A
SR (FETFAR %5,2018) "7

FET LR oA A SCHE R 2« M 7 28 D B AR ik iy, 2 B by ORI R SR it 1% it i 1 4K
A IO DX 2548 A Tl A LA R B AR T3 K AT IR 22, TSI T Al A A A B
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Ho 7 28 BF A FARAS PR 28 M WL | 2 WSS R A3 XN O 22 5% AR R 2878 TSR vh (X
A5,2014) P8 sy BUNTERBSR I 25 84 F AR 200K LA 23 BEOGTE AR L HAT « J - RPAIE 1 2 7 401
S (N FER B e ) ANk R R (TP AR R 1)) o MO BURFFE 2 DRI H AR YT B 78 WL -1 25 A
E ORI L, —T7 T, Al 2> 32 3l B BT e S, 3 IC M D7 BOR B R B i -, DA G
B S T7 BUR 9 H FR R SIS b O e 1) OGN BT IR AR 55— 7 1T, 05 BUR A BT A 1) 34
WL LR 23 IR PR B 08 PR 858 (28 45 ,2016) 2 AR Al DR SR s b 52 Bt Oy 28 TG K BRI 3
Wil o S T s 7 2R R FUAREESR, AP AR 7 B ] A A 7 MR TR A 4 (3
HE,2021) 0 SR T IREN B Y, il 2 SO R0 R SE A A B T B (AR B SR
PEPE PR AR ) LSRG $R T 2 B ARSI (Jia et al,2020) Y SR, AV BT ELA A0 TRAE AR 1 A BRI
A 3G DRI ) S AR BT, T R LA R BT A B A AR B9, P 22 ) B 2 ) S — iR
BERIE RN AR

W I7 BURAEZ TS H AR 90T T Bl 1E 5 A £ 58 D SR B AR, 77 AR W IRV C A% 0L (I E T 4%,
2020) 1) Fapb s 2o X Al AR BEA T O A 5 Fe e M R O, BRI Al T LG i DR S
KB BT7 AR SETHEI S A B B0 B2 (EL ] 1 B DR A0 A BRAE BT B 1] 2 B 1 R AR 19 5%
IV, Al AR AR IR 5 253 R BRAS , SR AMIRHE G A S0 (BRI 45 ,2018) B o — A R B Al 23 £
BOFTAFAT A sh BT G B ARY SR MU, 5 S ELAS — 4R A0 2, 5 BURT7E 25 LR Tk 9K 3 28 5% st
171 3 4 3y 0 BE Rl B 3, S FEAR R AR E b XAl ) 1B < B e SR G I A, 65 2, Bl
FRBLA KT BT Al AR Z2 e B Rl B2 RE 2 B 7 8%, S B0V A R AR A =5 K 38, 75 00
FRLAWE 2 B S BHRT R o AR 2 e IR 3l B ALAT 48 T, A nl AE S 2l B 5 0 55 IR B0 %
ft.( Caskey et al,2012) " HET AR S5 FaE th . Xt Al 245 B8 22 104E 0 $8 AUF 55485 B4R T
FFRET7 1T 00X BIF A B AR S JEE B 22 B AR, X AN Tl B R 4 A B R 3 T

T BT A SCHR I B 3 - 37 AT K B O i, S AR A IR SE W R A BT
ISP EAR M ATAT 3 A0 £ o RV 55 5 PR AR, R T il AF e 5 A Rl R B i i

=Rt

1. AR R

RIS UE My 28 G SR EHARXHE & B SE 0 | A SCR 3 40T SETE A LU TG 56

R&D, =a +BET, , + X, ®CV + Y Ind + Y, Year + ¢,

Hor Bl R AR o AR R (R&D) B 7S B M7 e B K AR (ET) , CV ¥
HAS T2, Ind FE7RATMl [ 8 BN, Year 227N B [B] [ 2 85007 , & R BENLIRZET0, 75 LU0 2, b 7 28 U5 1Y
K HARIYTBEE S H S i A A% 36 28 Al A B e A TR 3 TP i SRR — i I DR I AR SO A% 0 i TR A B
ET AT THEE 1 WAL, 3 FE L8 — 8 A B b T BR PT BB A7 78 A P A I ) A [ A, i 0 U S0 Bl 55
(2004) B A RORASIHL S e T 38 09 5 R T LA 5

R&D,.,, = ¢, + ¢, ET, | + 2, ®CV + Y, Ind + Y, Year + w

Mediator, = 0, + 0,ET, , + Y, ®CV + Y Ind + Y, Year + 7

R&D,,, = ¢, + ¢,ET, | + ¢, Mediator, + >, ®CV + Y, Ind + Y, Year + ¢

Forb  Mediator Jy A28t 5 B4 IR, B B AR ik 2 ] (%388 550N, AR SCHE A 280y A A

B RARIEAT T RIRRE 1 AR BE , H B T P AL A% 138 B RE R 8088 S 1) PR SC R I
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2.HBERRE X FRF

AL 2007—2018 A E A BT Al A A T SSIERG I, IR XTI IR AR A AT A0 R i e L 5 —,
SR AT A 5 55 =, BIBRAE A E] ST AR T A AEAS ;565 = IR PO MAFEMLEE ; 55 1Y, %) iir A7 i
SLAR AT AR R AR IR (BT 1% 530080 o Ho Al 2T A B TR B WIND B e by 2 T K
H ARSI A AR 2 X A UM T AR,

(1) g R AR . 5 IR BIREA A 9 R i 22 53 B 5, 0 48 AR B 4 ok Al
8 AR SCUAAEAI & A F2E 55 A B B RAR R < A R A (R S ,2011) PO i FE AR
RS, A Mb XTI & 17 Bl i) R AR R

(2) Bt R AR < My e K HAR™ . R Sk = 22 AR P8 BUR T AE #2455 SO 3R B 77 BURE
XA BRI BEBUE , T LU EE L b 5 PR35 K B AR . BUN — M TAERI A BAR R 2 5
Hbn , HA BRI AR BT WA o BN % 58 T REUN TAESUUN E S AR, BT, x5 a4
P EZ I3 AR P BUFIR T2 T8, A SRR 02 br 4ol i b v 4ol A 1 2 48 BN 1Y B a4k
FEXT G (o WAL | 0348 AR LR ik, BBl AR s oK, 15 DX 8 3o 55, PR,
AL R Bl AS HUR A2 B TR IR T 28 GRS E ARSI TR B 22 A7 B4 G X IR RIS B
BRSNS AR SR AR BN TAEHR S b Pir B 6% 0 28 D G 1 B AR RAE D« M & PR K H AR 1Y
FRBIAS B (RBLRE 25 ,2018) 77,

(3) i As st AR R Sy 2 BF G H AR A A2 OCHK , W B 5 o0 Al i A A B AAFTE N
TEZ BT A SCHIBFFE B , 352 D7 02 AN Aol SO 2 1 9 A A A T e B DL N AR i R
MZ T, A5 577 AR /NT (2020) 5RFCH FIARLE (2015 AORFZE 50 BBt SERIR MG % B« 7= b 2544
A RR TG 3 A A8 5, 23 00 < o XA B B AR 5 1 AR b 5 b =l 5 5 =l ™
HZ L e X F AR T S 85 GDP 2 b Mo s FEfOU)2 11, £ 28 6 5245 (2021 ) B RFSE 0
B A SE BT B “ A FTAT 327 R Al W 45 A2 M7 3 S AR i A3 S < e B eIR
Fe HA AR = AT R BLA S AR PR U © B S B PR FLE AN Altman (1968) B9 “ Z-Score”
g,

() AT, SHMEFIE (M 5%,2020) ) AR SOUSATREHIAN A T A S48 & A fh .« s
b b TR R B HAE T I < Al A B AN, < VS AR ) X g R 2 R AT R A 3
AT Y880 el £ 5 < Al SV PR s “ Al AR B AR 2 FH B 05 5 B S U Z T el
5 AR IR CY IR - R ) 2 b SR R RS R
P AR BB R A 1, IR A 05 “ b #7207, A AR e RS oA i
TP R WA 1, W WRAE R 0, XF RS A RA RS T4 RS W 1,

x1 EETEMREBREST

R FEAS SEHE FrifE fe/IME N
B R AR A& A 12 319 0.036 8 0.040 1 0. 000 1 0.242 2
BOmBAAE WS K R 16 848 8.9329 1.575 4 5.5000  15.000 0

© HARTFA N : Z-Score = 1. 2X, +1. 4X, +3. 3X,+0. 6X,+0. 999X, Horf X R is A/ B X, b B A7 25/ 4
B X, A BBLHTRIE B X, B R BRI X B B 7 (ERRAR A Ml e 7 RS 8, 22, Al b
55 AR KRR
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G A F-HME brifE2E s/ MHE ISPN ]
FEA IR it 2 16994  0.0063  0.0065  0.000 1 0. 066 0
e ] 16 994 1.0243  0.3561  0.2401  2.0119
HOR T AL 16994  0.0186  0.0364  0.0002  0.1535
HhA s i
AV SR A 16994  0.0290  0.0617 -0.1407  0.2863
A ATAT % 16994  0.4419  0.2016  0.0500  0.8549
Al 55 e P 16 994 1.6982  0.7482  0.3852  4.006 1
Al b AERR 16994  2.6833  0.3873 1.386 3 3.367 3
il B e ) 16994  0.3467  0.4092 -0.6751 2.040 0
il SRR 16994 22.1154 1.2472 19.8397 25.9382
i = Al BE A AR 16994  1.1178  0.4493  0.3218  2.5913
il R H R 16994  7.0365  0.0026  7.0207  7.047 4
Al IR G — 16746 0.2176  0.4126 0 1
Al AR L 16994  0.015 1 0.1218 0 1

Mo 375 25754 B ARxd Sl B & i N B S00

1. A ahie g R

R2E T HIT AT K AAR” 5 R A KRR WFEARRG IR, 17 257 K H s
(HEE 13917 (U AR #0722 PP HAR™ ) 18 19% BIGETK-F L35 o 0, SR M7 BU B0 & 5%
B HArde e, & BER R O R B AR, 8 B BB O ICOC R, B, AR SO R 1 45
BT RIS SRS, (ERRE M, 307 2 5 E AR GOWAR ML A A B A B B S AR T BOA
Zitk? I, AR SCHE— LA HJT GBI BAR” BTG 2 ~ 3 WA TR0, 45 R o | B I ] A 4
¥, “ W07 G BT FAR X Al A A BN A 3B B W A G i nbt o] DL, 85 M F AR B e 1
R 1) — B[] P il A A 430 N 58 T2 410 A ' FH 23 2 Bl e T3, 3 T e R il F 22 5 3l 9 A
RSN, SEAEIE— PR T #0772 PRI F AR S Al BF K 5 A 58 B2 SR DG A9 4538, s (i 1
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F3 REMAR T .R&D ik BEERMN ., BEAEEKAES ERE VU BB SIBR
0fHY:  BUEMEEE OMEHIE  GBEEE ofEY: BUAMEDR (RIERZS
Tobit F7AG 705 [ R AR ML SR SRl fEHLITIR R A
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W2 T D HR A BEEE i sh i (FE4RIR 45 ,2019) 1 “HEARIE 17 (T 45,2017) 1) A A TR
(4 BB &S5 5 00877 FfE) 3 AR i, 76 23 0023 TR B UM S2 HR (BOR — R 3/ GDP) |
“ EHIAEC (At R — U ) 2 AR AT A R AR 4, ZERS T AR RS (Toie &
ARG AR AR AR ) < My B B AR 1 Il REKAR 2 R

WA AR SO R FH AR 3 A U AR i ) 7 s A TR A 50 . — 2 MOy 8 TP IS K B iz B
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PP AR 5 R BN Z [0 A B 2E B PRV . eI 2 5HEK HAREET , 07 B
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RSO TSR AE B TT R SRS 4 AURESL B HEAT B AR TS5 A% MR 23 5 PR
RIVE A 3 R R 3 LR B B B, GDP SRt I M7 B B30 T A E— s vl (AN I A o S B Y
FaR) , PRI )5 BUR 22 8] B 5 4 48 1 J2 B0 TR, T2 th 207 T 2 2 UG P e ik &, R4,
e )7 BUR 58 AR FR by | &5 S 22 T8 R RH 0T b A5 IR EL G 8 AL 2308 1l )y BOURT A DR SR ANAT Sy 7 A S )
1113 563X J7 T A BIF T ads 3 Ok

B AR ASCEAX LT 4 A5 T BEAT PR 5T, LASUY S TR 2 b Ji s R PR vl b 7 22 35
AR B AR RIS AL SRR B, 5 S 7 22 BE K B AR T B AL A R AT A AR —
B B R 2 R ¢ (1) A 220 Iy R X My 22 R B AR < B A7 A k2D e by
LUK BAR T XA A BRI 5 (2) 22T TR 5 A 5 200, oMb I 2 i K
FROUTTREXT Hb 7 BR BEE R 25 BAR A2 152, T 5 8¢ TUAR BRI 25 A% 3 ok 18 25 A% 1 1
T oAl Hi 7 Z B AR — A A A BIHT B S 2R 5 (3) ML DT B 58 41K R A9 JZ 1T, 2k T
W7 BUR 3G T 58 4 55 BT I 58 40 BOASUHE , 20 A 72 AN [R) (9 B84 B R T 1 AN BGE B R 1 T
“HT7 AR AAR—A PR BB R AT 22 57 5 (4) BER A E 22 5 e 7 MR (Y %
I A SR AT B SR T AL %5 58 R T s AR SR AR ok b T7 2 B H AR —AR b BF & B3 5%
A AL,

1. “Hmih” 47 4 69 )a R

TEH T PG FARE BRI T |, 377 G PF 04 3 5 1 07 B 51 B0 THR IR 5C . O ) B2 s HAT
HORE 1 T AR BUST5A% v P R R TSR A SR B T AL 2, 07 1 5 R e B A 22 B0 I F bn
Al Lt B T R HARI AT K AR, 7R3 BV BRARHIT , M5 BUR A9 9k ) 2 GOl i, Hge
DEHG R E AR B0 IR i 2 T B S b IR G R R ) 2 2 IR " 4758 AR 07 B X 22 P0G K H AR

© ARICH AR LRI BEE 2 K B AR TP BAR B4R B2 DR BAR (BRSO e Hr i 25 3 K H AR ) 98
JEI AR
59



A, EH EBRG T Z K B AR A L H RN R 5 AL

RS AHLTS B SR A R U, O ARRE TR X A8 5 R R AEA 1075 R (M AR WA HRBR —Se 7 A B
HATSLE e T GOR sl XY 2 570 K F PR A 2 D JE 0l | SRR T 88 1070 L, RIPEEE
IR T EREORR RS X (AR X SR IT Y  ZEBL A H Al M X)) B i 22 B HE K H AR, 4 RE SR
PR RBE L2 o DR, infs 47 AR n] e i 75 22 B e H AR A B i, 2 100 mT R o 23
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B BRI 25807 R i, IRl X BRI I AR RE R | BB i b7 22 BRI I F b © i) g
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Bt AT AR AR B B i s 7 5T B AR e R HE 37 T 7 &2 BE K H AR S %
SEARMA TG AR 2280 kel it DA B3 3 AV BN O RS B EA TR AR B - Hr A R L3R 9,
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FER FARBCE I R, Xt i 5 5 ) TIOR8 5 WA 5 AR MUINUIAY 30 , il oA R34, i
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T A J LAAE ™ AR A% R A Y S, JE R X T — BE i 2 55 1 A 18 14 M X R
W7 BURN 20 146/ 5 55 S M XA 22 B0 28 A SR RE SC BUEE A, DA T S A T RESEAE i voi O AF FE 22 B 1 I
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ST R AR R — R A T S BRI RS R 5 AR LI T A AT 3 ARREAAE
CRIEIR R FHEAR, 5 AR R B )G 2 SFEREAAE D9 “ Il L IR B 2% AR 3645 21 4 4T 4
AP BEATRERIAG I , G5 AR AN 10 Fw . JCIR R AE ™ - — 0 BUIRIUIA A 0 MU AR I T
WIRFBR THAT W7 TP HAR” BT RBOIAE 19 KF T RE 80 18 +— 10 BRI Y
“RIRITIAARFZ R FAA T« 7 5P BAR” BT RBOY UEA B3 78 + 30 MUY R
IR B AL TAEA T, 07 5P AR Al 3T 2R B0 10% A T~ R 8 i, ml UL, 76 TAF AL
0 SR JE 39, M T7 22 DR E bR e i X i Ml AIF A5 AR BE 4 B0 TR e ) A R TR, AR AR R
A AT — Bt TR I 05 O B M B = 855 MR FUARI T 0 7 28 T i) S 00 i -5 553 , i
XoF A MV A B AR G TR M AR R /)N s B 25 A I R B H A5 I T, 07 BURF o BOR BE 47 A 25 1% 5, A1
A SO R AN B BE AL B s 2 U4 K E AR I T 0 D7 2255 08 < AL Ml e, 28 T 2 B 22 il 4 sl 7 e 1
RIS RS AT H | X T ARLE B RAT £ TN 2 T R (BN RE SR i 2 BT LS A T H (An Al
WFA ) PR PR 2207 S

F10 MAEFEKBHENEMHARRNGZE ] .5 ERNATTHERHELR

o T AL b AL
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— o M e e 8
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e = e 5 JoiE” AR B8 AL, SRR 57 SOPR S ) e SR R U HE O PR B 1B . X LI GDP
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RS BTG T DU I 289 R 7 IG5 AR, A W 45 SN 12 s

F12 ALFERERGEUFALZEANZEI . 2FERAXETHHR

G T 2007—2013 4§ 2014—2018 4F

Hoy ZEE R FU G 1900 0027 ~0-020

(-5.38) (-1.63)
o7 TG HAR s FERE 1 -0.003 " -0.002°
(FXTEZRETHE K BAn, e 1) (-5.32) (-1.74)
Pl As il il il il
B TR] 77l 1 A il il il il
N 5072 5072 4 466 4 466
adj. R? 0.379 0.378 0. 350 0. 350

S3HT R IR, E 2007—2013 4F, “ Hb 7 SR BF G K HAR” A Moy 8 BF3s B < nhs BB 17 Al R
BAE 1% KV B3R, SASCES TR/ A5 A S AR 2518 — B0, R 7E Iy BE by 28 5 3 K H AR 4
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[ I RLN ; T FE 2014—2018 AR 2a5c 38 K H AR BAR ST, Ho Oy BOR X 2255 38 K B AR I 32
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The Impact of Local Economic Growth Goals on Enterprise

R&D Investment and Its Mechanism: Based on the
Paradigm of Development Mode-Performance
Evaluation-Government Behavior-Economic Effect

WU Fei®, CAO Ming", REN Xiao-yi®
(a. Behavioral Finance and Regional Laboratory; b. School of Economics and Trade; c. Fintech Engineering

Technology Research Center, Guangdong University of Finance, Guangzhou 510521, China)

Abstract: The management of economic growth goals is one of the important means for the Chinese government

to drive economic development. The setting and realization of local economic growth goals will have an

important impact on regional economic development and micro-enterprises’ behavior. Under the extensive
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economic development mode that mainly pursues quantitative growth, GDP growth rate has become the core
indicator of local government performance evaluation, and a pattern of local governments “competing for
growth” has been formed. In this case, the excessively high local economic growth target setting and the hard
constraint of achieving the target lead to the local government’ s excessive intervention in the regional economy
to ensure the realization of the target, and this intervention will inhibit the growth of enterprise R&D
investment. An analysis of A-share listed companies in China’ s Shanghai and Shenzhen stock exchanges from
2007 to 2018 found that the higher the local economic growth target is, the lower the R&D investment intensity
is; too high local economic growth target will lead to the expansion of regional infrastructure construction,
industrial structure inclining towards industrialization and relatively slow development of technology market, and
drive enterprises to increase physical capital investment, increase leverage ratio and reduce financial stability,
all of which will have a negative impact on enterprise R&D investment. Further research finds that the change
of local government behavior will lead to the change in the relationship between “local economic growth target
and enterprise R&D investment”. The “overweight” behavior of local governments on economic growth targets
( exceeding national and regional targets) and the increased assessment pressure brought by the approach of the
“Five-Year Plan” assessment will strengthen the negative relationship between the local economic growth targets
and enterprise R&D investment. In the local government competition system, the relative weakening of
“competition for growth” and the relative strengthening of “competition for innovation” can effectively improve
the structural mismatch of local economic growth target and enterprise R&D investment”. The transformation of
the economic development mode has brought about the structural adjustment of the local economic growth
target, and effectively weakened the negative relationship between “the local economic growth target and
enterprise R&D innovation”. Therefore, it is necessary to deepen the reform of the local government
performance appraisal system and optimize the structure of the local government competition system.
Governments at all levels should pay attention to the possible negative effects of setting too high economic
growth targets and prudently set short-term economic growth targets. Local governments should effectively
transform the mode of economic development, improve the fit between the management of economic growth
targets and the innovation and development of enterprises, and clear the obstacles that hinder enterprise
innovation activities.

Key words: local economic growth target; enterprise R&D investment; local government; government
behavior; performance evaluation; transformation of the economic development mode
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