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FE LA RMBSHES IFIRANSIE#RR
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(R, #AdHKDT, 410079)

HE: YATEZFCHGEEREAZTRAZRENH, 2FARZH “L” A, 2016-2018 5 GDP Rtk
BHHR 6.6%, 6.7%, 6.9%. XITQIHIEHLFHERKIFALAETEZ, BREREZHOHBLAZFHAEK
A BT E, FABEAMEMERET MR E T “AMER 9B R, B TRALLG G E4]
e, EX—KHERT, ALERTFELTAGBTLEMREE XL REFHTAHZLEHR? AIH
REKELLA ZAHES . REPEXATHOE—F KERBET —ZOERRBABRALE. KLA
A 2011-2017 - H L7\ 8 RiE K48, RAHRTOoN T KRB LTS RRTEME LR EFRE 7 69N EX
Fo SR A (1) sh3pakf A M IERTH AL B2 AR E D 3 QA BT R P, 12Anre Fobdrasidt, N
AR WA R B FBRANG R K. (2) AL —FFHRT AN RGBT F X (LIERRERT . R
GRF Ao BFANE) A S QBN R v R I ER T T IA L F R G K E g #8857, Lx2BUF
ANBh, ABATA AR T XF 2 8] 69 61 T AR AR R R F R AAE R (3) BUFARBI T UL ORI 4k R AT A Ak
FRILT A W oG B K70 B o LB BUF AN AL 5 A A A AT AR T B B L Al #T ARG X R, (4)
LHAEZHHARAIT LA, BUFANIAT S HAAT LR FER 2 K,

R BROTEH AT BURAN

TES%X5: F X AKARIRAD: A

1. &

M4, @R AIAE A S, HEERARCE A R — P BRIt SN EE TS —,
5 i P RLTE 2014 SRR T R BIE, JiARIET T e T AR, HErdh ESN O
NP, S NERERENE, SUES 8 ‘L7 B, 16,17, 18 4 GDP [Htt
BT HIA 6.6%, 6. 7% 6. 9%. XEEAIFRMEH LK RAdEE B, ERER
H DR G TR AT B 5 R R R P R O B, S ELAREA 0 45 Fa v e R B B T AN AR
ER, 25 IRTHETHRE A B R 5687 T LAk GE ot o E AR &0 R e R
AR BROEZEEH . BRIR R AET, AMUEESHR TR E AT S, mHA
FIFAEARRIRY = N R R, A8 FRET SR RKE KR . G E SR
HTIE R, WAL A B A R RS, A RESE R AR AL BRI KR . SR,
QB S — A AR B8 1 22 5 o MR A 100 e XU 5 S50 37 15 % 1 ARG i A v —
PR TR RIS AHEG T P BB i, AMEBR TR A @ B s, X T N RS S
ANV AN 3 2 [EAFE G (S BT FRIGAREE KRS, BT §E 51 R — ZRF7 R 4 XU )
PRI, Sy i A5 52 BT R BI85 4 SRR A 2 A 5 25 RS R X il % Rl A B A1 1) £l PN S0 3 4
R v 1) e A M /AR L N N g S I Oy W == e a0 ¢ e
Je SR AAT B SRE 77, Ak n] RESE IR O H i BB A @ S . [FIR, BT
SE B PAHAT, RN AR AT REAS S A FEA BIHT I H Al K. BhAh, SR AL AT AR T R B
e [ G T A KT (1 DG BERA T, S i B BEIESURT MU A2 BURF 5l A0 b B0 37 1 5 i DL P 7 =X
2, FRIUCEUR AN R B BT AR AT E Bl R R — . [FR, BURFAR
Bl T et b 28 ) 1) HoAth m Bt SR B — e AT E A

ST, ASCER MR SERE -, R A E B AR 2011-2017 £ B9 S2iE 5L
W, PP LR A (1) R, AN S A R BTN RI S R W2 (2)
AR = A FRIE (RIS, SRmli, BUFAND S BIETA Mem? (3)
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BURF AN 15 225200 A =) N SRR EE . AR T A A w] QR R R IO R? (4) BURF AN
BRI E S B AR = M R 520 2 75 A [ 2

AR E SAE AT, A ) fil B S5 A 5 R BT RN SEIR, BN T il R 45
F5 MR BB RE R R o A — PR T BUR AN A R R AT IR0, IR
NG BITBURT NI 2 75 2 o) Ath i 5% 22 08 7 2B 5 mm LA R AE AN RIAT b 2 TR] R 52 22 57 B 7R 3K
] S B s 2 PO R A 1) A 5 AR 1 e R 77 M R SR A 2 R B AR A D I SR A 1A
2. HERST R RBS

BT BT H BF (1) RS e i, AN 43 % 38 00 5 2 SR AT 13 B 1) XU [RI R R 2 v T — e
%o Walton A1 Alam(1995) W FTR B, $Fe it S H I Ak o] DL i B A SR E A% 55 oK
FEF AN o ARATTIE I BR IR 52 B LT A WA AR I R AR A B R T A AR 3 R0 o 5 S
FIRH BT A Ry, DAL [ @ AE BAXTFRIRE M, Myers (1984) WK &3S, HAMA
RRTEAH LG, PR A2 A w B A I A B ) Rkl B8 4 1) 7 N2 — . Grabowski (1968) #iff 5t
T WEY £E 500 sEdk, FRHBASCH S PIRET 4R A B AL R . Kamien
A1 Schwartz (1978) $#& i, AV A1 BE A7 S &5 19 55 A N IR RS, 2 AR R&D T H
B EhE 7 —. Himmelberg Al Petersen (1994) PAZE F () rh /N s AN N RER, I
PRE T 5 ALHT I R BNE B B W IEAH O R R o AR IRTETE IR (2010) BF Fedi H A [ w5
THNHA T L AR BN % 4.

BT, ACiRHRE 1

ek 1. fEHANAEAR RIS DL, SAMTRZEAR L, PN SRR T Al B3 3 B (1 s
N

Br 7 NERRREE, Ty BAREHARZ PR R TS, Bl A et S A Y, R
M 2 A I R BT AT e — Rk, S EURRRTE AR LL, Al A A B e R A 5% 7 =X
RN A RE T 4. — NI REIR AR, X TN R AT S, RAITERRAKRZ
STE MY FR AL 8 5 P2 A NI A 2 N A B A G2 3K, TR & Q8 1 B s >R IR 2 26 AR
R EE, TIXETIE TE P R M N AL S mh i SR A AR . S —T5 T, RBGREE
A FEN S VBT e SR AR SR K 23 18] (Bottazzi, 2001), fAlIxA 2 5 5= 1 /s SR A FE A
m R R B A B I H 3T 85 . 3Tk B & kU, B 3 BR A VB AT
B WRARZ MM, X SR EH I H Z R K B R SRNAFAE— e b
¢ (Opler A1 Titman, 1994) , {HIE AL GENAIH I H R EL AR RI SR EH AN
Hall (2004) Fi| FH 32 [ il i sl A MV THAR Bt , R B2 &) 95 7= 4 ot bl R 5 0 R BT BN 1 A7
TR R AH G R &, Al B3 B0 H 32 22 5% 6 R U5 A 72 18 i £t B Rk 5% R S B
Ravenscraft (2001) #ff 5 ¥8 th A F # AL AR I G, RN TR T 40%. Titman Al
Opler (1994) X EZ XK L AFIHE T, KIS SATFT B, NS
KEIA TS FIBRIRINR ZE . £ T, ARHRK 2a.

ik 2a: fEHADKAAMFEIMER T, SHRETAEN, BAGEEE A & S35
i 5K

BURT AU 2 3 B 2w B BT BN I BRI 2 — (FRZERI 2009) - 58 IR ARG,
FEEZ L IR BRI T EREF ok EAGATBERIEH, HHELERNBIFIX A
“EBEILAT” A —ERE LYUIE “WinkR”, HEBUNT PECR R & 3 EigmH—F
FRBUMFANY . BT OB 5 A BN, SR A AT RE 3 A A s, Al
PIRNSZ 2t (R T w2l as, 330 2 AN L2 B QLR TR FE AR T S kP (Arrow, 1972) .
KEVUTZEHTIC T BUFANE XA J QTR0 A AT TR 9T . K2 50 R IBUR X
o5\ BIHT RN B R A AL 13E Ak R QBT R 55 5 B (Busom, 2006) o IT4FR, FE 2235t 0k AR
X BURF AN 5 A 5 BIHTHEN 71 BE 2 [0 2¢ R B 9T . 49 g 4 i s (2009) F8 H, BURF AN A 2L
TEHE T\ IR BET N KT, Hu (2001) A BLBURF N BT 28 &) G 8 ot o i BoA 0 5 1 1E
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RO, ST, GRS 2b:

B 2b: fEFMBS AR R, A RIS BUR A IIERR, IR,
RSO T R L1720 7 RO 7 206 (L QU N I RE IR . SR, AU 5
— TR 4 7 QBTSN OO B £ S — B 7 (RS, bR R e
T A 3 TR, T 27 e 2 S50 e 2 U e, T i A )
SR A . FER R BUR R TR E QU A R IR BT S 2 5%, 5 R R E 17
AR A P BRI 2 7 1 U R R B 2 2 B BUR BUR B, s 2,
ISR T A 2 A X il B HE 8 383 0 72 2 2 R 1

KU, BORFNIES RIS SR BRI LRI . i, K E BUR R
W RN T SRR T AL B R 2 A, BBV (AN 2 SR ATIR . B A M
ol s W Al P F A il A B R At 52 2% e B SR AR
Weas, WRA SRR RIR S (B “IEME%E7 1T, HEAMEURFINIG S R0 BIHH e
TR UM NBE RO e ik, WA TTHRE R FELRE BT SN A, AT S R (B
BENSREE, S RFTE BURFNIE “Brih” MO8, 55— 7, BURAMERENS (s B
) TE QU VT IE A O TE AN R, 7 DA R il R B2 577 S AR A Sk e o
FO SRS T ELIRAE 4 R FF R BT SN OB ML, 285 Al QU b 73 KU i
SR, T LU B Al ORI, SR BURFNIER AU 2R

FA, T [ AT Il B T 0 SR 2 BRI ) T4 5 24 7 1 B 7 KT
(FHRLE, 2011), BAE A IR T 9 H A ST 28 S S AL 6T 405 K3 R #h )
BRI AT AT T2, SERTEEA T B U R A B A AT LU L T 4 ST
BORFNITLS , Il QUK TR, (EL A 4 AT ALK 25 . AR5 (2009)
SRR L4 7] 20032005 4EHCRHATIIAL, 45 SR IBURFNARAE, oA OUHFS H A
H#i%. Lichtenberg (1988) HFF2EH] OLS st it R BURF RN ] LS. M0 il 05
eV, (HTEHERR T “ROKBURRRL MM AEMIENE, T R BRFNES <B4
WO S T I, ASCHR I L R FIANSE St

% Ba: BURRMIN AL QUET B A RIS AN, ENBORFRMIDIRE , Sl T
S o AR S R BT D

B8 3b: B RN Al BLBF AR B B Moh. HIBRFAMNIGE S, Al R R
R F AR AV S I 2

DE N BT 2 TR, ST (2005) AMH7 7 47 3% M R O A
G, RIUHL T RN AL DU A P S0 (W17 7E 2 M, R0 AT LR
WERBNARRAAR, RAE T $125. AR . B AEk. I, R
RSBk, FEGE. BT B, BRI R R R R % e T3
ATk, I ELTT S B AR P LT R AN % T R AR 5 R 52,
2009). HENEYS 20t R E b it m IR ALK AT TRI%r, T . GBI, BIZET
W, Il B ARSI, AN T RN BURFAIER 2 B 8057 AP0
B, A RE A R ARAT ML B AT AL, A SRS B AR ML L i
(AR AR AT AL

B 4: BURFANIAT BT LA Al R K
3. S LA TR SABTBRARSHER
3.1 BUERIE 5 SE AT SR 451

ARSCRIF 2011-2017 45l A THREEATIL STFR SR A B LA (JE 4
K MBI, B —4F BT ROIEEE, FEI ST, PT IREEZ R, P48 T 6632 AMk—4F
BBl (FESEIR VA4 AT et R, B o s A B A 3 4 s A BBk, S Foe
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KA FTED) o ARSI EZR H CSMAR 24 22 . 1717 A =] 4R AT WIND £idf e

AW FESAE SR A DA R M A o 55— 3850 0 M 1 P il 0 A/t o Ll B3 P N
(RIS o Hodh Py YR 8 P 2 0 S S B S I v | SRR R P I AP s o Ak R P 5 %
TSIV B A R B I LU SR R R o 55 BB AN R R 2 S = AN SRR, )
SRR, iR, RBUFHN . 3X 584 BAR T 73X = Fh ok Jy 200 £k A1)
FBENRIFEM . 55 =SB 78 1 BUM AN B Rl S5 1 S 0T N 2 (B R ETATTVEH - BIBUE
G, Ak 23 m AR Rl LR A BRI E Bl . S0 BT AT N T R AR
HAHERE AR, SR FEBUR AN b B SR R 75 2 7 AN R AT W 1 A7 76 B S A B
RORFE S
3.2 ZEUHASHEARE
3.2.1 TEPH
L. W R A &

W RAR o L BT, 430 A 9 P R AT A B I N SRR s o 1 B A b A Fip
ORI . — B LLRE A AN T R&D K 22 SR F AH X U8R 24 o B0 Fh 75 20 FLr AF 6 2
WEAT R IR R B0 R 8, B A =R, R % BN 55 57 B ST
AN FIMERIEL R, AR B AL AR BT SR, 3648 R&D 58 IO A ELAELAE Aot A
BAR B RHEAT R S A 4T
2. LR B

AR SC S — A HE T S 6 A B Al A R R AN R, BT AL A E B e T R
iR, EHER LT AR SRR SR BRI E. HH, N T AT R 5
Wi, LLEFE bR B R DS R S P AR . A B R ANIR R S ) = AN R SRR
FBEAS ik 9% R FH R AN i 7% 1) AR A0 o 5 0 7 S R AR s i T A R R QT BN 25 158 A
EL A PR A5, A1 55 5 i 39 SR ) Al () K U3 S AR i o 98 72 AR O BB SR R s 38
I TR T 2 B AR A A B BURF R B 5 5 7 A A A5 ) b ke i L T A A BT
SRICTEUR 0 B 40 o
3. A

ZIRAZATIR ) — i, $2b S 2 JAT V28 5 BL R S AL 4% %t Bl %t 47 A & . B
AL A A, A HZ I [ RO B FEEE Q. PR T g R R
VB PR, ST E R AT LRI R AR
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3.2.2 AR
N T WA EIRAT TR, AR AN AR, Horp R AR B R&D RO AL BHTHR R
B (1D HTRAE RS 1. EHAMZEARREL T, SRR AL, PWEREIX Al
BRI E K, NILSmERANT, HEEN SRR LB D8RR AT
PIURRIGT,  FH 5 I Bl I B B AR DA B 7 ISR AR R A A AN R 5
BAI(1): R&D=a+a2EndoFund+asExogFund+aa- S + &
N BE— AT T A [R] Rl B U7 A J BT AT MR, R SRR B 05 K A=Ak
Wy o ARG RRTE, B E, FIBUR AN Hh Gidrmh 5 RT3 B 5 i R
TR, PUNIRE AT R T 58 3, PO/ 280k Bor, e a7 08 4 B mb ot
75 30K 80% LA Lo BB R BT R Y A B B AR A R 24 B B 7 A EE 3R Sl s o BURFAR
By g Al i 5 5 (R BURF A+ B B8 B 7 VB B B R R o DA R =38 AR T L ARl 55 (1)
AT BN (2) SRAERRBE 2 AR 3, DLAIWE AR PR AR R s L T
AR BT 5 AR B AR B, IR0 A A BT BN BRI BE K. LR BURF AN & 5 220 A 7
) R&D 5 B A7 7E I OO 2 55 HH AR
Al (2): R&D=aa+a2EndoFund+asDebt+asEquity+asGov+as - S+ &
BRSE, M (2) WAL, SINZAZEXIN, 73 A BUR AL S NIRRT, R
RIGE, MRt ot el . b an MY, H DA SEBUrf A Bl ARl il et 77 05 Bi
AR R AT N SR FE AR AE [ R 75 A PR RN . BV B2 U f5 S R ikt
A% il 5 1 B R R&D (AR N SR
i (3): R&D=a+a2EndoFund+asDebt+a:Equity+asGov+as(EndoFund*Gov)
tar-f+¢

A (4):  R&D=ou+a2EndoFund+asDebt+asEquity+asGov+as(Debt*Gov)
tar-f+e&

A (5); R&D=ait+a2EndoFund+asDebt+a4Equity+asGov+as(Equity*Gov)
+ar«f+e

3.2.3 BAEIRS T

ARSCE SRS b 1A SRR BT AN AN Rl B0 AP R BTN SR . 3k 2 s, 5
B (2) RAMERR T AL BE BT A RN B NIRRT AR B AR R AR B
IEFREAER o LIRS SN R B R, B4 A Rk oR, PRl HAT 58 22 1) BRI AT
DA THE a8 A (1) A1 (3) v B Rl B0 ARV BB 5 R S 2 N 1E, BN
Rl 0 MV A BT RN AT B IR AR . RIEE e Bos, WAkA
ZHHEEEZHANE] R&D BHHIE . BAY (3) NIRRT A I & GIHT BN 1) 5200 2
KTAMmEt . Bk, MRS —Ran, AR SE N EE S 4 5
0.176, TAMREL T AR I — AL, AR RIEIHTHR G E A S E 1 0.098, 5B PN Rl B 24
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] R&D L7 1 1E F e FH LA MIR Rl 5 K B2 Al HEdE B7F J Gl 0 I i s IR R A
W BAE TR 1. EIHARKAARFEIME SN, SAMERB AL, AEET il R&D
BN R A B 58 Qi o FF P9 350 8 40 R&D e, — A M R () S5 DA 2 TR Ay P 3
VI R A B i R T ANk e, AL 5 SHE AT B E 77 B 3akss A & 5 B
SRR, EEHANAFRIRSECRNE, BRI EC S AR 555, Ak A
BEFTIA R, il R AF 8 RN R&D AT J1RER, BEAR S48 i Rid 2 (%t 48 77,
WA T L AR R E KRR, WRARK RG], R R LR HiE
FlGEFIE A Ak R&D T H (Rl X FE, G R&D FHFFEA IR A, ARX Tkt
A T A RAIE

B (4) BERNHERDS 7 =R [F AN R g 7y 20 (R AR, (i smb s, BURFAMI)
XA T BN R0 . g5 R B, BRSO A F AR BRI 225 KT8, T fit
R R A AN B %, AR E SRR T 1 B, A RIBER BB N 5 ECH R R
1.046, BOiE TR 2a: (EHABZAAHFEIEN R, HEAETEARLL, BB A w A
P N IR BE K o 33X 358 B Al B AT 1) T ) PR A R % Sk 4 8 A w1 BB I H o — AN Tl RE A R
Fot, AT MAMBIREE NS, BUTEAN K Z RIE VB E T = VE A
A ARG TR, TR B Fr s R IR A R TETE B 7=, XS Te T Bt P AR A
NANAR S R HR AR LR . 53— T, A 9t 2 BE R EAE AU AR A L BTy SR i AR Sk
%] (Bottazzi &,2001), ARATIXAG B I Fa RAEAEA =, DRI T g A e B 1ot H
AFHERE . Tl B R SR L B ER AE AR B, AR AR R SR ME S, X ST
RAVHIE BRI SR S RNAFE— E 2R L5 (Opler A1 Titman,1994), {H AL il
AN BT H SR EE S AR BLE TR E BN . Hall(2004)Fi FH 34 [ i ¢ b Al i A e 3t »
RIA A G U E 2R 5 HF R BRI EARTE S IR A DR &R, BT I H R 0 4
SRR AN R I f A 7 Sk SE LAY ;- Ravenscraft(2001)HF 78 45 H A & B s ALAT A 5 065
RN T T 40%. Titman F1 Opler(1994)%} £ H £ K i AR A 4T, KI5
FOAT R, DU B AR 1) 2 W TE 2835 2218 W IR R I %2

Hk, B (4) (BB R, BURAMIT 2 =) GBS (R 52 235 K T %, BUR
AR T — AN AL, AF BB HEDN R ELEE N 0,284, IR B A EUAR
BUMAMEEE 2, A BRI S, SCRHRIE 2b: 7EHARS R RIS OL R, AR
R BUR FN R R, OB TR 22 o B 4 SR W IERORF RN S mT DA SR8 £ b X 01397 150
RN o 3l il A AR T BURF ot Al ) 5 4 S35 58 DR DN BUR b B IEURF ISR L
A 51 FERHUE ST AIE R . B 7 BURANBISCRE, UL IZ AL AT H HAA 4%
WM, I HAFEER KB 8, BARBES, XXM S & —MEEHE SR
FEAR, MV ARAT S S mh LA 2 5 S AR A AR A, Al BE 2% 5 SR AT B P 0 I (Y i 8 S
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* 2 HNERR

L PR R B 28 ] G I BT

(1)R&D (2)R&D (3) R&D (4) R&D
Industr
Yes Yes Yes Yes
y
Year Yes Yes Yes Yes
0. 008 —0. 225% 0. 007 -0. 400%
Msh
(0. 156) (0. 252) (0. 157) (0. 490)
-0. 181 0.028 —0. 182% 0. 152
LMC
(0. 116) (0. 162) (0. 116) (0. 436)
0. 060% 0.076 0. 061 -0. 309%
Lnta
(0. 087) (0. 114) (0. 088) (0. 417)
0. 229% 0. 173% 0. 230% 0. 189%
Dta
(0. 165) (0. 128) (0. 165) (0. 169)
0. 228+ 0. 176%x 0. 240%
EndoFund
(0.071) (0.097) (0. 348)
0. 169%% 0. 098
ExogFund
(0.091) (0.500)
0. 020
Debt
(0. 331)
1. 046%%
Equity
(0. 580)
0. 284
Gov
( 0.218)
Constan 0.078 -0. 236% 0. 0750 0. 024
t (0.216) (0. 297) (0.219) ( 0.851)
R’ 0. 382 0.372 0.383 0. 390
Adj R 0.371 0. 362 0.372 0.378
N 6647 6887 6632 2965

W 3 s, B (5) (6) (7) PIAZ X IRl H R E# R & K T%, I HER (6)
1 Debt*Gov X ZI &4 0.915, LFKNTE, WHITE SRR YIBUT KM RENS B2 1R 11 24

=) OB B AT A BB IR B R 2R, SCRAIR 3a: BURF AN Ak 1) i 5%

Sl

RONE, BVBURFAMIERZS Aol bt i 38 o F A i B3 2R AE A B ARG . AR BUR A B
BE2 T QIR I H BEAT BB B ERAS B2 UM AN 1 b, B R I 28 BOR R BB U H
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HApFRERIIR R, BURANBA RS SR, RBIZ LA A S5 00 H 83 BA HE
i ITE 7, DRl BE A 5 MARAT S5 e th /e L3RG 5 000 H LA SR R0T, AT 3R A5
B2 MRS SR A BT IUH o BEAh, BURS MRS & BGRB9S SO AR oK T
TARANK 2, U WU AU AN B8 535 (0 R 1 AR B . IR B 5 Al BT BB R &R B
JRF RO AV ATE R BN B R 28082 B FH i A S R AR A A g B3 00T H PN B 22 R R

% 3 BEHBNETRE

(5) R&D (6) R&D (7) R&D
Industry Yes Yes Yes
Year Yes Yes Yes
—0. 405% -0. 409% -0. 401
Msh
(0. 492) (0. 491) (0. 494)
0.156 0. 159 0. 154
LMC
(0. 438) (0. 437) (0. 440)
-0. 315% -0. 357% -0. 319%
Lnta
(0. 418) (0. 419) (0. 425)
0. 186% 0. 200% 0. 191%
Dta
(0. 170) (0. 169) (0.171)
0. 272% 0. 238% 0. 243%
EndoFund
(0. 360) (0. 348) (0.351)
0. 020 0. 023 0. 021
Debt
(0. 332) (0. 332) (0.497)
1. 047+ 1. 372%% 1. 051 %%
Equity
(0. 582) (0. 767) (0. 584)
0. 292% 0. 256% 0. 293%
Gov
(0.221) (0. 222) (0. 222)
0.079
Endofund*Gov
(0. 231)
0. 91 5%k
Debt*Gov
(0. 474)
0. 026
Equity*Gov
(2. 664)
0.023 0. 156 0. 028
Constant
(0. 854) (0. 856) (0. 865)
R* 0.391 0. 394 0. 391
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Adj R 0.378 0. 381 0.378
N 2956 2956 2956

R A4 NBUFANMIN o BORAT WA AR S B BoARAT L 45 R . 3R 4 W, fERER
(8) AR (9) rf, BWUMAMIIMREHRE B KT EN. bl W, ERFBUFHMEG S 1
VAT AN Z 1) ¥ TEAH 6 9% B2 A w i AR P ML AN AR S8 B 7 M 4R [ o B BRT o T s Bk
A ZE R K T AR B BT (0.532>0.414), Ut BHBURF AMNY T = B B AR ATl Al
URMARE K BIE T BB 4: BUR AN OB EORAT M RIS SR o 322 oo
AP AR A SR B, BURF AIAMUE X T Al R A BN 53878 RIOICR K B 5 B F
WU AR 2 BARAE R H BRI, X AR R BOR LS Ry, AT LAEE—20 (3 Bl 2%
FeRATL, WA BRI IR 7o Re, U SEINAT & Wb & s Ak, IR et e Ml
(K B ARAREL

-10 -



FABHRAZ I HFEZAT http://www.sinoss.net

R 4 BURFANIE A FAT AL R 5

(8)R&D (9)R&D
Industry Yes Yes
Year Yes Yes
—0. T14% —0. 520%
Msh
(0. 791) (0. 395)
0. 244 0.513%
LMC
(0. 679) (0.377)
—0. 54 1% —0. 132skkk
Lnta
(0. 683) (0.033)
0.272% 0. 115%%kk
Dta
(0. 263) (-0.015)
0. 092 -0.012%
Fixinv
(0.727) (0. 008)
-0. 096 0. 003%
Tobin’ s Q
(0. 405) (0. 003)
0. 397 0. 648%kk
EndoFund
(0. 573) (0.272)
0. 005 0. 546%
Debt
(0. 540) (0. 447)
1. 927 0. 118sskek
Equity
(0. 967) (0. 026)
0. 532% 0. 414%
Gov
(0. 386) (0. 158)
0. 169 0. 244%%%
Constant
(13. 320) (0. 0726)
R* 0. 382 0. 372
Adj R? 0.371 0. 362
N 1865 1100

N

N T IRTHIRE AV B TE RUHT 7K AT RN 73 M o ] i lb s TG0 50 H A % v
Uf AT E SEAT 28 B A B X AOAR SRR, 75 B 3 B bl PG R B plAS, S ORI RS
QIR . AT, ASCRGURE CAHSCHE TSR, JF AR EE BT AR 2011-2017 42
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HelE NFEAd, WHFC T AERRREE . AMRELE 5 A R HT A GUE BN % 5 . BTSN R B ) =
AR R TE RN Rl 55 o IR R B AR H S 2 BRI A BRI o i BE IR A 4R
P T BURF AN TS0 2 RN R T . A BRI B AN A FI WA BN R R B A AR

SCUERFFERMY 0 (1) BB BT A Py A i DR 40 A S 22 i Bt v 4 W) QU 9Kk, (B EL T
HMERRRTE, N ARRL BN VAT A BUEFr IR E K. (2) ARSCHE— D0 I T =MoL B
Jia COFE AR ST TR Rl BT FIBUR M) X A R BHT BN IR0 o R I b B v] DL S
F IR E ARG B, HUCRBUF AN, (B RLBE 28 7] K BT R 5 A B0 R 25 1)
A o (3) BURFAMIIAT A “Ra13” Al A A BBl BT R 3 58 Alk (i wE A GBI I H .« BB
WURF A RE U5 A R I T UL R BT 5 b W AR BIFHRNTB R R o (D SRR BT AT
b, BUR AN TR oARAT AL e AR T B K

PRI T U L3t — 2D IR B AR T 3 D5 AR B B8 LU 91, b — 2D IR AR =R i e
W0 T8 SEARZE T A AR BT URIE o WU RLHE— 2D HERE AR AR 1 B T BRI ARAR (I BOBSR . 5 B
LOE AR, “ARRAERE, X TR BEOR, AV PR SR g, RhETE
TR, O S RBEREH WAL NI E G — > RO . BURtEIKBUF A
B3, DAL HEREFR [ Al B Bh BB HRE S, Sk BIFT. RN, BUF AR 2 ZALAE
BT BRI, X AR R BRI SRR, Al P20 (3 B Al R RTT4, mT AT Bl
FIKVE G aE, BUEEINFT & T AE Tk, X2 T S an S5 A4 1k e i) B AR AR B
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Empirical study on financing structure and innovation
of Chinese listed companies
Hong Xinjiao, Li Hongyi
(Hunan University, Changsha / Hunan Province, 410079)

Abstract: At present, China's economy has turned from high-speed growth to high-quality development,
with an L-shaped economic trend. In 2016,2017 and 2018, the GDP growth rate was 6.6%, 6.7% and
6.9% respectively. In this case, innovation-driven economic growth is particularly important. China has
also proposed that innovation should be placed at the core position of the overall economic and social
development. In addition, the supply-side structural reform has clearly put forward the requirement of
"strengthening the weak board", so as to improve the independent innovation ability of enterprises.In this
context, this paper focuses on whether the financing structure of Chinese listed companies will have an
impact on the innovation behavior of enterprises. This paper deeply studies and analyzes the internal
relationship between the financing structure of listed companies in China and the innovation ability of
enterprises, so as to provide certain theoretical basis and policy reference for improving the independent
innovation ability of Chinese enterprises and promoting the further development of China's capital
market. Based on the empirical data of Chinese listed companies from 2011 to 2017, this paper divides
the financing structure into internal financing and external financing. Among them, the internal financing
is expressed as the net operation cash flow of enterprise. External financing is divided into equity
financing, debt financing and government subsidies. The innovation input of the enterprise is
represented by the research and development expense. The results show that the internal financing,
equity financing and government subsidies of enterprises have a significant impact in promoting
companies innovation investment, while the debt financing has no significant impact on the innovation
investment intensity. What's more, this paper further studies the moderate effect of government
subsidies on the relationship between financing structure and enterprise innovation, and finds that
government subsidies can "stimulate” enterprises to use debt financing to raise enterprise innovation
investment. In other words, government subsidy can effectively adjust the relationship between debt
financing and enterprise innovation investment. Subsequently, this paper further studies the impact of
government subsidies on high-tech enterprises and non-high-tech enterprises. The results show that
government subsidies stimulate the high-tech industry more. Based on the above research conclusions,
this paper proposes that to truly improve the independent innovation ability of enterprises, we should
further deepen the reform of the capital market, further deepen the reform of the new third board market,
improve the direct financing, and broaden the financing channels of entities. The government should
also further increase the support to the entities, especially the high-tech enterprises, not only to give
them appropriate subsidies, but also to provide policy support. At the same time, we need to ensure that
the policies we have put in place are effective, such as financing guarantees, tax and fees reductions.

Keywords: Financing structure, Government subsidy, Enterprise innovation
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