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TR 2 B R ik 2 00 T 2E2H T 43 (BX BTSSR, 2009) o BHE RS Al AR 3298 77 I L | X
B B IRFAE , TEAE To 121 /e AR S AR AT B Bh 5% 25K o BHECRS AL AR A BH R8T 48, (8] B e BH
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I R B B RE B e 22 35 v U 38 1 R i 6 b DX P 6 S5t 8 7, A0 sz Bt S]] i DX%F 28 355 e it A
RE IS R R O AR R R N 1) 2 DX SO T 1 28 35 J6 R AR A0 ot , ELAS ] 4 B 1) 2 R A
A () 1 530 XA, JHG DX da ) 110 2 355 6 R O UL mT REAR B A I o 491 4, 4K = A GOOF B 3 JER JL
IR T AT v AN B, RSP R I v AR, T R B XU TR R R

AR A I NBEE R AR & SR P I 6 3, 32 M S RL, {H X TR & JER P9 kT
T, T ALK ) AT XS PR DL R ML DX ) 1) 22 3 & e 2, ME LLTE R b IR) 2 J ) Je) T IE S
T X A DX T 1) 22 55, 0 THRSERI A | T 3 i s A e SR AN 8 AL T8 T A & SR AH R
Jo ML DX A 28 | I AR AR B = 0 2 R B R R RO, DX B G R 1) 1 R R 2 A2 3R R 60 2B JRR
X 3 N TR BF e B R G 5 G R, (12 5% A b & e 8 B2 A [ 1Y) 45 b M 3l R SEAE D RE E AR E. A
FE, SEPUE B IR T, BRI 5 v DXk P R 4 ik I A TG R AR wT UL, R BT S AN R R R Y 3
Fi, HORMY & e LS AT 4R o BHEE R X2 5P B, B A TR B Al T AN 17 61
B AL, Sk G SR R AR SR A S R, A SRR I R AR

H3: X2 56 R B AR 1] 8 5 B S N 5 BHE AW 55 838 2 T8) B IEAH G 5R &R

m, TEEFSITERE

(—) ARG FL KRR

RS B AE 7 R 2012-20184F GOORH i A2 iR LA~ 38 1 B4 28 b 17 il 1) 4 B2 W 45 4%
P A S DX 385 10 4 B bR 4 b A% N BOHE o £ S 25 A ORI 5 TURE (2008 ) Xt RHE 28 1 17 20 W) i 7
TE R, T 128 GOORH A AL JAR DX a1 42 38 b i 20 W), 8 4% DX &% AR B R A B i 20w A B0 K
RATTE o FEA A 0 55 0040 | DXIR e % AR i 3 5 N 48 Sk H CSMARE 8 12, H AR Ui SRR T
FIRTTG AL Gt 4R R e R oh, SRR DL R AR AR w8086 (DA F ST . PTIRZS
2w QB FERBR R T I AR )& i wl; (4)FabrEdii i) 2w, 5475151203
ANAE BEREAR I, TR 55 388 LTI 48 Al o b 1 HE B AR i AR A S R, AR SO SR AR AT T
1%F199%H) 48 FE AL FE

(Z)ir=aA

R T N B G AR N 5 B T Al W S5 R AL - T) S BRI S b A AR SR A B 1 1, AR ST L
BHE Al W 55 8334 (P) R wlfir ke s &, DIBHE SR N (TF) iz O i e A8 &, a9 N 45 4511
A, R RN T A

5
Pi=a+pBTF;+ ZkaOntmlk + Wi+ v+ & (D
k=1

O, i o BRI ML RN AE, v e33R A7 Ml 151 58 25 R B 1) i 5 26 2 A B AL
B AR SCNBUR SCRF B AR 118 LA A 4ol B B 1R, 08 B o D 60 k45 <z
FNT7 3 BT BUR BN (Gov)  BHE AR TN (CM) | &L BH ST (Bank)



553 FHE ARSIk 2857 R 5 Al W 55 813 53

FIRHE RIS B A % 42 (Cor) o ControlfRFEALE Al MUAR | A5 AFE 1% . W 55 FTAT 28 L IR A b B
FH Al K BE 7R N ) — 2 AR
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XF T3, BIGo0RHBI A2 AR X Ik 22 55 1k AR B BH N 5 B R Al W 55 884 2 1)
RAWYITIE ], A SO IR 57 B 2R X — P R &, A AN T | YA

P = a+p1Gov; +BrCM;, + B3 Bank; +,84Cgri, +B5R;: +BcGoviy X Ry + B7CM ;s X R,
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P BOFEPRIE R, 18 H A 2 BTk b BB B AL R (X)) BT AR (X)) B Pl as K
(X3) B = R 2 (X)) CEDI R R (Xs) BB PR (X)) 3l R (X)) i 3l
Fe2R (Xg) NI PR AT B L4, FIH A Z = 0.334Z, +0.3282, +0.174Z3 +0.163Z4#% B FH&

R 5550 (P) o Horp, & 45 20 BR BT
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Z, = —0.016X; +0.306X; +0.457X3 + 0.437X, — 0.077Xs5 — 0.041Xs +0.021X7 +0.015X5
Z3 = 0.044X, —0.267X, +0.018X3 +0.039X, +0.703Xs +0.611X, — 0.040X7 — 0.049Xs
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728w A TR b R R, ik A R S LT 5 iR & R (R&D ) % 3% N R 3 H H AT 3
PRI R AR 4 25 v 8 il 9 4 R ko A T 378 0 O, b B 00 K 3 B TR A Sk
ARG E VYR IE SF GEMREE, 2012), Rk, 223 43555 (2017) L5k 5 FIAT 6 (2018)
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BN T

3 AR B IR AR N SR E (R&D ) A 8 AW B % 45 NS B R iz i e bR, A& 3%
N EDE N ) B EE R i TR R S R AR R AR Al TR ) 25 R AR, AL, SR
FEVRAH FL, W 45 N o R i R W 5 Al RARE | T S b 57 AH S B A W S 4 NAE O, T LABE SR AN
[ R4 2 il 2 1) i o] Bl e

4. VAT AS B KIR R R HE R 5 M IX 0 42 57 st 67 53 VIR 5, b g 0 AR FE AR VT X B 01 2 A AIX
iy, FEfEPHE IR IR 3, 5 AL A, A S R RN TTERE, K 1E
K = A GeORH & BB SR 5T 51 40 76 H o R, DL B g X AN TR R R A& (R) SR & B 2 iR X
A VTER R, S i DX GO OH: Al M X 28 5% 6 2% 5ik 55 100 % 25 R B e MR 1 A R Iy 6
(2009 ) X 45 1 X 18] 28 355 B 25 533 35 A 000 28, SR ) s 1) B 5 41 1 5| 0 B ok GO ORI 1) A JER 4% b [X i)
) 2350 R 2 o g A T B, R GRS

Run = (NPuGx \/P.G) /D (5)

K S, Ry ym, nHIX 6] ) Z 50 R R EE 5 Py Py fym. nd DX () [ N A 77 A s Dy Fimen

VAR X ) 00 2 3 2 [R) B, 7 5 | AR IR ) ety b, 0GR DX P X AR BB R R, AR Uh

R, = Zk:Rmn (6)
n=1

K (6) H, R, Ay mH X B b S22 57156 2 R, LS I 327 3t DX MG Al 1l IX. 28 35 16 2% 51 355 1Y)
iR, 3 (5) V3 (6) THEA B A GOORH ) 28 JBR X 2 4ak 117 5 JH: Ak \ 3k 7 194 B0 2R it 3
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F1 LESHMGORUERHTEFRABRERMMEFERLAE (10'A-10°T km )

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
FP | 15625 | 214.49 | 253.10 | 290.85 | 310.99 | 33847 | 364.20 | 387.33 | 42847 | 480.84 | 530.32
B | 255.09 | 274.17 | 319.72 | 369.78 | 40235 | 437.13 | 479.98 | 521.39 | 586.16 | 653.93 | 710.36
&1 | 36.66 39.10 45.88 52.69 56.95 62.35 67.61 72.22 79.22 84.93 91.10
FRM | 952.26 | 1038.05 | 1220.13 | 1400.91 | 1532.33 | 1668.41 | 1800.64 | 1920.82 | 2101.80 | 2323.60 | 2515.76
WM | 10405 | 11226 | 131.08 | 150.63 | 16222 | 176.89 | 191.93 | 204.84 | 22578 | 246.10 | 267.50
= 1834 | 2003 | 2371 2848 | 31.12 | 3438 | 37.23 39.62 | 4347 | 48.07 | 5232
Fi | 21.61 2436 | 29.12 | 3440 | 3752 | 4148 | 4532 | 4836 | 5344 | 5848 | 63.79
I | 10.54 12.06 1486 | 2207 | 2457 | 2732 | 2995 | 3270 | 36.48 | 40.69 | 46.62
B | 1554.80 | 173452 | 2037.60 | 2349.81 | 2558.05 | 2786.43 | 3016.85 | 3227.28 | 3554.81 | 3936.65 | 4277.76

5. pE AR O 22 SRR E A (2016), X5 LML (Size)  LAEIE (Age) | W 55 FLAT 5
(Lev)  IRAL S BE (Manage) FIARL B ASRE FT (Grow) VE R AR ST i A2 8 0 Horp, Size Rl
AR BT 7 B B SRR Age kAol S AR RIS BUE S8 X505 Lev LA Aol 9% 77 67 5T 5 4l
85 Manage ] LU WA 55— RIBEAR R L 615 Grow LLED N A B &G BNk N B 4F
(v J91 < 0 ) L (BT s [ A 2 ) 1 4 BE AT L R DL

., ZIEHEREHH
(— ) #3123t

FeoM s T A BRI PG 45 R 45 SR B R, BRI Al 55 Bk ) B /ML R —3.8832, B
A H73.7328, FH{E 450.018 6, HHAEL H—0.0709, Fiif 25 F51.2742, 58 HH Al 0 55 538060 AT &
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IEZ I A B, A EIBHE R AL 55 Bt B W3 25 5 1 J7 BURFRHE RN  BHE B AR 1T 4%
NFAR B A9 b i 22 /8T 1.000, 35 3R EE 5N, 4 LS BHEE GE bR i 22 KT 1o Al
S BN B BE (14 7 218 4 6.5984, Hi A 5L k4.6400, FEHHEL R b 75 K TR 4 B 2 A b 4F BERF % 4%
NAETF XK, Heo i KAE R 31.6100, 35 /MELR 3.0200, 356 H R Al 2 [8) Wk % 5 N\ 588 B
P R AE A P AR B BR T 22 R4 /N T 1.000, I8 B R A /N, {H RS A v R ) A v 25 0 kK T
1.000, 3 BN IR EER K . MR RE , #4748 B AL T A BN TEE 2 N, BEHZ Sk SR H T A 5040 i) ok
FEIRME R AR AR i .

®2 TEMAMSRIT

5 44 R A e L FE i LRDE R/ ME S ONI:]
P Ak 55 53 0.0186 1.2742 -0.0709 —3.8832 3.7328
Gov 75 A BORHE AR 13.8238 0.1180 13.7663 11.2504 15.2656
M BHER AT SN 34.5577 0.4611 32.9589 10.1527 57.1990
Bank E IR SR 18.2328 1.0723 18.3326 15.0837 19.3768
Cor el B A 54 14.7662 0.7220 15.0388 12.0136 15.4540
R&D AR BN B 6.5984 5.2585 4.6400 3.0200 31.6100
R XN TR R SR 3375.3928 676.2865 3227.2800 1554.8000 4277.7598
Size Al AR 21.6056 0.9778 21.4731 19.6440 24.8499
Age Al 8.6374 0.3348 8.6590 7.6653 9.2864
Lev AP S5 FLAT 2 0.3215 0.1705 0.2969 0.0462 0.7508
Manage JBER B i 34.0036 13.3919 34.1082 9.0000 67.5000
Grow AR ) 0.1847 0.2927 0.1378 —0.3808 1.4631

(=) A3 2 RPN AT 4 Ak W 552 269 B AR v o AT
F3APHL S BB PRI 5548 %3 RESmBAT TS S0 &

S0 T U 2 4 A4 ) T 4l 1 5 28 5 o e ) B (EEEA)
[ 5 RBE, 45 (1), ()P F AR AR B @)

FHIE BB A S SECEI I f Gov | 0589971176 | 048217 (3.3935)
i+oéjﬂ:%ﬁﬂ_‘<’E{XE%UE{%*”??%@ME% CM —0.0144 (-3.8074) | —0.0132" (-3.3911)

i 7 R RN . AR R K 5 A Bank 0.2154"(1.7752) 0.2198"(1.9256)
L 5 S0 0 1] U1 2 5009 319 0,58 50 10,2154, Cor 0.2857(1.4022) 0.1693*(*0.9035)
Size 0.1317"(2.5498)

H A3 AITET %A 10% B AR | 524 25 1E AR S 5C Age ~0.2526(~1.5509)
=, *‘I’ﬁﬁzl:ﬂi‘%f&)\ﬁ1%E’J7J(‘T|ZJ:X¢J/L\ﬂkmd’ Lev —0.51337(—1.8849)
a2 Ho i, S B AR S REEME Manage 0.0129"(3.6037)
oA R TR AR NSO Grow 1.28767(13.7128)
T H BN RN BB R A SRR cons 0.60720.4493) ~0.4258(—0.2201)
VAT B E R, e ves ves
(ki R . . N

FT e, R HAR BRSSO, s K = A 2 0.0515 01073

G603 DX i) A 43¢ 45 il 50 54 v 1) B80T A U 7 =k PR 4 B R EH R KB T 10% 5%
B TR T 0 S S5 00 Vi B L BB RE E 1% B3 PERE G, 365 P BUE N BN R B TIE . R
4% Bt 7 SO 7R R B A BRI & 1) S, dE /N T AL AR & 5 N 1Y S5 R RS 5 B
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TGS 2 T) P 25 B 328 2% . T N 558 b S i D B L SR S A Bl L DR ARG 255 O RO il B H i B
45T R AN 20154F, B E& B AN HT S, & AE MR R NG A F 3 B0 R D R
XS il AT R BT Ak R & A AR B T I 0 JRUBS:, 22 A T Al B R B T T I ) R Y £
W, R T R BT ) & R DL R R SR AR, B 2R T M SR R B, AE BOR I FUAR
515 T, K=MG0R &Ll Ak | Sk i 4 B AL FI 42 k7% U5, 6 570 A0 77 B LT, A
RS | A T Al & J S R v 4 B IR 55, A4 B8 Al mi 9% IR, 4R TS R bLAG 5 Al i
X HERRE . B T, GOORHI 2 B IRAL 8 SE 4 mh 15557, H TR R4 a) 1T 7 B 42 R W 45 1 B
W, [E] B 55 1258 ML AR AT 25 T 1 368 oMb v 0T B e B VR B 13 R 2 202048 5 H IR, AT ZR6 SRl ik
5 F 6 A ZEM /NI 507865, it 129K SR AILAA © & AT 1302 4> 4 @l 72 i, Al B i3 Rk
Y3685, BhYE i h MH5323%, 5 RIS A S 12026 81278, A5 A3 T B A5 A 49 R 4K
B ), Sk 32 R % X | % S IR B 00 O Mk SR 4 SRR, B TR R B E T BHEUR AR T A%
NRBEA R & AW 55 5158, SBOXFhBLR R0 R K, ZERHY 5 e mlah & % R i f
R AT 7 06 B 9 AT 3 0 W 5 00 BE A ot B 2 1 = A1 GOOIR T 43 Al BB Aol K B 42
Tl Mz el DX AS I 3%, il 9% A4 1 3 i 0 RSSO AR e A, i B W% A i a o R A R Y
% ENAHRT S, DR T B S A N AS - a) R B A T 3 Y G R A R Y, B T O
WS TR, Al 56 1 00 T 20 2 M A4 A5 2l R 9% 4 1) A AT ARG R AR B K 55 4 W SRR I
J7 Il fha #% , 1K MR RE T BBk 52 28 Al b % 4 w2 R0 F T AR S50 3 1 . 3 A8l %o il
S BR K ¥ 0 2 AR R VE .

5 ) AR 2 0 (o] VA 25 SR R, Al BRASE | B A vh R Al 8 K RE D AE 1% 0 B 2 KR b
554l W 55 B0 I A 5%, 36 BH BB B Al RIUBRR K, K i TR e, Al 0 % e R R
W, BUREAZ A E A Ph 4 SR LGRS Ok B R 5 s SR A o T Al AR RS UK, W 45 AT
FFEBE, I Alb 0 55 B8RRI

(=) AP R BN GR T 3T A3 A B N Fo 4 Ak W 541 2 09 %5 e o AT

T4 T K = A GOORHE 7Y i M Ak % 42N 58 B AE B 4 k2 i £ M W 45 652 20 3 e v 1) v
AN [l U5 25 5 Hovh, B4R B ERAME R 7 T BUFRHE N  BHE R AR TN | &bl
F b BRI il 19 A % 4 oF £l AF 24 450 N ol B 1 (] DAL 45 SR, R 5K (2) RO ARG B0 6400 T 2
A ICAR T4 Aol WF 2 45 N 5 B 1 by v A7 i, b 4 oot £l W 45 S5 A [ D9 45 R, BT
X (3) R B . 4T LU DL R WA

H—, W7 BURBHEARN (Gov) FHEHE AR T 74N (CM ) . S RALA BHE AT (Bank) Fil 4
e A% 4 (Cor) PUFMRHE: 42 fi e N T H B 2 18 0 7 BHE A Al O B % 4% N5 (R&D) o AN
NS B G, BHE AL AF R 4% N 58 B (R&D) XF Al W 45 55 4 4 [ V9 22 %5 4. 35 4 1F, 1561
A B S 5N 5 11 B2 v BE 008 1 35 AR B il % 8, R 1 iR e H2 . 7 K = M GOOoRHE & i Ak
S v, M7 ORI W0 B R AS U B 0P R L i & T E AR, B B R H S S
i, BIVREBORF % 300 H BT B 9 A S M BURAE 5, 51 SRR HEAR T GE 50k | (R BS: 4x bl
o) B A M 35 5 45 4% ZS U AR HE N Al KR 78 LMl O AR S 8 % P A T ) 0 S 1 L 2% il
Al B % 2 o SEIBN T T 201 54 B 7 M6 0005 T ) SE M T AL 8% A P L AH A3 4, L300 H T
Al A5 95 30 B EEH O 2% F AP A O GE A AR EE BRI A MG BB AR T b i i U T, AR
S, FEASTIT I AR 55 6 Aol 1 BE T AS BT 42 & o b /NA L Bl ASCRIUBH 1 B 1) 4 H 25 K = A1 G60IX.

O W BT B GOOFH A AL B 77 R R 3 AR ZETE™, Je]~ /], 2020-06-11, https://baijiahao.baidu.com/s?id=1669215964
785506566& wfr=spider&for=pc.
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R4 HAEBANBEXNRESHMBAME LM SEHNEISH ( AR )

B A s ‘ Gov ‘ CM ‘ Bank ‘ Cor
WA i R&D
K2 RS SRS B i BH B 5 0.4403"" —0.0234"" 0.6348"" 0.5420"
(2.6418) (—2.4641) (3.2726) (2.0534)
WAL i P
FHE G a0 o R % 04745 -0.0218"" 0.1478" 0.1539
(3.3378) (-3.0092) (2.1608) (0.8173)
HA AR R &DI [A] 5 R L 0.0284"(3.4352)
Size 0.137577(2.6558)
Age —0.3129"(—1.8982)
R(3) Lev —0.6966:*( -2.5096)
Manage 0.0113 (3.1283)
Grow 1.243877(13.2357)
_cons —0.1625(-0.0836)
Ind Yes
Year Yes
N 1203
R 0.2238

SRR W AR TR R O BT Ak A R B 2 0 SRR HL S, B T e A TR S ARV & Do R
TR ISR T AR A, o AR T3 I T T 20 W) B L AR SR UE S5 B4 A PR 2 B R 35 M R 25 2R SR R 2 B B
K AR G TS T R AR (2019 ) ), BE 20184E 4RI, F5 N T A 8 1105 Ak /e AR
H AR AT EDE AR T, A8 1758 Ak AR B = AR 7T . 20 184F AF K F JH B 28 il A i i o 43 I
i Al S T B £ 52.33%, 5201 74F4F BEAH H A B 82 7t B te o] DL, BHE 9% R 17 3 4 A0 468 95 M AE
P ) = A GOODX el i B 2 Al & e SR A3t 1 5 20 i j 0% YR, 3840 1 Ak O B & RN o 4zl
BUAE) J7 T, JUIR T BUAR S 38 BHEIAE R R &5, B A RS2 AT, RIS 0877 d o & I T H A ik
SERFO AT 205, h T R R B A B AR 55 o A e B T A Ik AS ] B B ) B R &
T 5 oK, BORTARAT T IR ARAT L IR JMART T S5 4 1 Q0 A8 AN 08 QRS O o (BLAR R TE
B A, Ak A A% 4o Al W 55 S 3% B s M A AS SB35 ARG T H AR RN i N TR, —J5
T, O B8 AR BT Al P R BRI AS A B, g 2 5 PN S W G Ak A W B ML R DA bR o, 52
W YA A R S — 7, Al B A A N BB G IR A 11 50 BT i S 4
UTE, Y4l B A 7 4458 N8 i 35— I SR, 57 208 R TR 3k 3808, 7 — o F2 B L AR e
BEAL IV 55 B B 32 7

55, AR RS A M AF & 30N 0 B AE BB A AR N Hh ) e A S8R T DR B, AN A A
B, 17 BORBHE RN (Gov) XAl W 454528 (P) (1 1] V3 R %L 0.5859 T R4 £10.4745, £l
P B AR BF (Bank) 1 121 V3 2 50 H1 0.2145 F [ 510.1478, HI VA R AR W24 1F, BT %
TN (CM) S Al B8 (P) Y ] 15 2 87 FH —0.0144 F 4 51)-0.0218, HSE it L AR 8K 3 Tt
Ko BT I, AR SO X = FP RN 4 mh 3 N 5 2 AR E R A Al W 55 4 5k ) 4 R AL SR 4 7 A L
EK = AGOORHE S RBURIR R T, BUFE M XRPPHEITH | s BHE Q18 5 8 5| 5 A S
A B R BERE Bh, R A B S SRR 51 5 A LA | R A AR S5 HILA 1) B T A
AL SR AL A B AR 55, FRAN T A0l 3E AT B AR AT A AR 32 L AR T il 4 AR A 3 0 XURE:, Y2 3
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%7 Al BEAT AR A3 0 BEUAR P L 2 i 4 2 dth DX 2 Al W S5 SR P RO 3R T AR T, AE
TR 4 fh, DURAU 4 4 AR 0B 98 A0 S M LU AT IE 2328 w55 4 AR R 1) L AL
JIT AR 1 H T S B A i, AR B AR 32 BE T RIS LS T T S A R AR EE R Al
AT AN [v] ) A i ] B 2 7 A AR I ) 9 4 5 R, 5 T DG AR S 7 ) RS 48 o U B B Al Ak
T AN & J BN, WE A 3 ) e T B Al i i A S 4 I I A 4 S5 TR A S B Aol i) i —
Wk AR, K = GO0 I SEIH | B . A | 35 2% 5 b X AR W 5 R R Al i) AR
fir JE HH DG S R A, N2 B AN R % S J AN 38 i A ) 36 4 2 o) BOR AR B AN R L IR WL A4S 5835 55
JE P, SO Al 88 IE & 45 N (VR F AR G 8] 42 , 3 BB 9 AR 17 3 %6 Al W0 45 BAs B i
FRHEH .

(v9) R 3R ZFBE 2 A A A BRI Fo A b W 5557 209 %5 vf 4 A

FSHMN LR AN I R B2 X — AR B R A A aE R, FERSTK =
FHGOOIX Ik 28 5 K 3 it B FE R B BN SR R Al W 55 B 2 18] () 5% R 5 (2) P56 HH |
TR AP TE I R B B AEH T BOR BHE SN | SR B 023K Al B A % 4 5 Al i 55851
3 Z 2 8] 5 8 8 55 V8 H (8=—0.0053, Bg=—0.0039, By=—0.0050, p<0.01) . X 5t 14 |- #Evii 5
GO0 A IR 17 28 155 B¢ 22 45 55 B, JBORF o o 452 78 s ol S 7t W SO 5 2% FH 9% B L 4 AL AA) S 438 14 L
A5 PR 55 LU I Aol B B 00 9% 4 45 N6 B 70 sl W 55 B350 0 s i 8 it Bl b 1 o Ah 2 35
6 2R R R G, X T A A T U85 o 3X 4 SR 108 B DX 28 Y R AR O AR AR L, 22

x5 REZFBEAMNAEESRMBAML M LK (8555 )

AR QD) (@) (3 (4) (5
Gov 0.6715"" 0.6574"" 0.6892"" 0.6910"" 0.6928""
(2.9184) (2.9152) (3.0653) (3.0615) (3.0721)
M -0.0139" -0.0124" ~0.0006" -0.0123" -0.0124"
(-1.9715) (-1.7921) (—0.0891) (—1.7866) (-1.7902)
Bank 0.0844 0.1193 0.1511 0.1456 0.1250
(0.4045) (0.5830) (0.7399) (0.7103) (0.6109)
Cor 0.7142 0.7208" 0.6407 0.7229" 0.7485"
(1.6009) (1.6487) (1.4694) (1.6522) (1.7120)
GovxRm -0.0053""
(-6.0710)
CM*Rm -0.0021""
(—6.4964)
BankxRm -0.0039™"
(—5.9439)
CorxRm -0.0050""
(—6.0652)
Controls i e ] i Eetil
_cons 2.5076 1.5087 0.6005 1.5236 1.4416
(0.6162) (0.3780) (0.1506) (0.3814) (0.3612)
Ind Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 1203 1203 1203 1203 1203
R 0.1973 0.2300 0.2346 0.2287 0.2300
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FiY 55 Hb 7 O B 4 b N6 Al W 55 858077 A 1 52 555 (3) BRI B AT 345 AR sl o
S5 S0 [l VA R 2LH—-0.0006, TE10%00 /K | 2%, il b g0t Ah & 5 B R S BERHE AR T
BN 5 L W 55 85 2% 5% & 2 18] 2 7 8 5546 (8,=-0.0021, p<0.01), ¥ HA | ifg i X 4h 22
PRBC R SRS TR AR T N 5 Al W 55 SR 2 1) SR OGOk R X S IR IKH3ANT .

Horp T gE MY JE R : 55—, BT OV X AR R 5% O 3R 7 % GO0 61 2 JHR i) JHG Atk 1y X
EATRE DA o BRSNS A0 LR, Py A RO BRI O S A A, B R R
= MIGOORHI & J&R i B 51 5 1 08 F, SR, M3 i A A Tl Ak % J 31— e B B, L BT
FEIR A FEANE | PRV REZEAS F IR Ik & JR AN 4 g 4 ) R, T R 4 k) R O I
B, 55, GOORHi 2 JBE HL At /\ s 17 X6k 28 355 o0 B RE T B $E 2 FR AN AR K = AL GoOF Y
A AR Y 2o v ] 22 05 d ELYE 0 L IR AR K P i i 1 X —, AH T TRl AT BRI A R
b o 2 TR 7 ARG 5 1) 1, S SO R R B AT Al B, (S5 Al o B SR A W AN RE

2 F 0.

(Z) AR

2 S R B 2 BIE SE Al W 55 450 £6 GMME LR
FURHE SN B0, % T Al 55 SO AE D B
I AT R R, M e R DIF-GMM | SYS-GMM
MV 5% 5 %% T 68 5 a1 3 Te) 4ol W 55 SR LP 03732 0.6372""
X, Al W 55 580 A 4 17 E W B 4 A Gov 0.44417 0.4096™
i 2 SR BUTE R T2 SR A b L A U, o cu ~00104° | —00164™
TE0 (1) 43 N R A5 LR 20, 0 ok s | oo
A S5 B0 TS 0 A 204 0 0 T A L £ o orac o505
ArellanoflIBover (1995) . BlundellfIBond (1998) Age ~0.5602 ~0.4509
B fc ik, 43 R H WY B DIF-GMM A 95 B B Lev -0.1710 —0.1381
SYS-GMMGFEATF [ U9, LI {5 42 ol e f B A 1 A% Manage 0.0068 0.0121°"
LEBR 1R S I M e e P A o A L LAk Grow 085717 | L1364
Eﬁéﬂf%mé@&, _cons 11.5529 1.5649

HUE 658 (1D FIRISE () PR, piefe  Srsor e PIL 00504 01230
L e L e T L 0.0072 0.0009

AR(2) Pi& 0.4177 0.2736

W 55 SR A AR VR ARRAE , BV A 2880 4 A7 72 AiE 48
P PUBh TR B AH SRR3R, RS 92 43 7 BRI B 223 S AE — B B AR, (HAAEAE K B
AR, O I S AH SPGB 25 A o T 2240 GMMA R GEGMMZ3 3l il 1 474 Fl 724~ T
HAS R, W B4 52 1 B RN RS 56 o Sargank 46 25 SR ) P{EL 43 J31] 2470.0504710.1230, 3 B Br 8 B Y
A i e FL i 5 W BT 2 AT Y o R A 38 1 Sargank 30 FIAR (2) K 50 Y AT §2 T, BHE b
TN 5 Al W 55 B0 5% 2 5 2 Wi ) [l VA 25 SR 1], 5B 1 SCREAl it D7 Tk — B i

(%) A AR I

1. i I ROA . ROEAE A Wi i A% i o B T2 vt R i B A SUSOFA 5 1%, LA W 55 4
B A FEAL, BT B A wE Y S IR AR R G S SR S P O, B — e H) B SR
RIEEE, P H IV 55 K 4 BE % 7E — e AR E b 7 L S i S IR Al Y 208 R o AR SO 2 T S
(2013) , sRAFER S (2015) FHIH BRI S (2016) X6 Al W 55 B0 B R bR BE I, 4350 DL B 7 15
FE 3 (ROA) T B 7= W 4 8 (ROE) VE R B Alb W 55 B ) B o [l 9 25 SR R () -
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Ho 7 BURF BHE AR (Gov) R4 LA BHE GE3K (Bank) 1) RELFF -5 ¥ 0 1, % B B E IR,
BHEH AT HIN(CM)EZE R 1, 0l A A % 4 (Cor) AR it B F MK X 5§ SCH)
it —3.

2. 5INE I, 2% 58 2 45 ol AEFHE 4w N Rl 0 (8 63 07 T 77 25 5%, 3R H k&
EIBAEEAE—E A, W 55 B i 28 4k £ He BHS 4 b N i 5 — 8 B 1), PROHeKs e s —
BB SR NFERR (TF -y RS 5 PR 00 B 4 bR NABER (TF o) VB i o i B AS S g
NI ERER Bk, BEAT R @ A g i, 725X (1) B9 5L al b, B0 gD B R SRR N
(TF;) AN P8 4 A, i 20 i Ad B e — A (T F o) VS S P RAE (T Fymn) , X3 (1) 3
ATEVAS BT o M H 25 2R BoR (B ), R4 TR SRR NGRS, BH SR AR B
A A W0 45 B A s, X 5 [ U9 45 SR 54— S, SRR SO 4 SRR AR L .

N, Big5EW

AR S 1201220184 GOORH 1 A2 R FU 3 7 64 35~ 1 T A B8 4 , SEIE 73 A BHEE 4 b A\ %)
FHE AR W 55 S8 0 1 A RCR, A3 B I FRERE 218 SRHE A T AT 4lk B A9 A
Fb s M7 B PHE AN T B AL BRSO 5N 2L, 156 AR SRR 4 Rl 3l Al W 55 B30 Y
REEAET R e i TR&HIZ N B0 S, BUF 5158 PH SR Rk R 508 & 3
15 o SRR 8 e B, b 5 BT AN R < AL AG) k- 15 Dl i Z2 A Bk B 1, $ i PHE
B AE & RN 50, AT 3 20 4l W 55 S i 38 o (AR T B 00, XS BRI AR 0 1 55
TR RN 5 AL 55 SR B 5 2R AR _EIRIE T 4 2R, AR SO0 e BEGeORH R R B
F 4B R & Je FORHE R Al W 55 B A BUR e s E A LU Y J5 T -

S, IMRBOR R N E, 51540k 3 i A A 5 S RCR 8 58, BUNBLR 1R 1M BHE
T g 9 VF B S A R 5 1 4 D0 R W BB 5 N o i B WS | b3 00 3 2 il 2 458 1 i B
RALF, 51 Al BEATPHIFER BN, 328 Al W SN SR B2 5 B A 9 200 Lk, e
P S R SO AT B 2T, S8 BOR RIER 2, G855 A1 SC B I YISE I o 25 i JH BN 15 48
ELAHSRERT T A A A2 AR 45 3l 17 BUGF 2 T 64 ) 3 0 422 , P 4 ) A S5 B30 SR A 5 20 4 i % 5%
Bl J2 v, S B BT R B R 55

S5, IR AL SR A, B MU AR B L BT S AT 8, A2 W AME B
TR R W2 R AR, B AR T A N 5 RHE R Al W 55 B0 A B B 3 ) (e BEAE
SR 5| S FE AT 6E G 100 A BHEC QT 3h 75 R 0 Al A phe Aol Mm% IR b5 [ By £ )
REHE 2 N XS BURE B, i et B2 Al A 9% e 280 1) M
P KT, BLTE R GE T4 K e, LA B 0 M R P PR < R R 1 SR

S5 =, B BRAT L 5 G A AL DAL 250, TRAR B G R 7 e R RHBAS ST AR 55 G058 o i H B
INB2E B QUHTRRAE | B RISl 55 58 MR Rl ™ i, & A% [ 3k 4 R A 25 70— P A S R L
P B D, AT O 5 R 2, B i B B Al % e A

SEPY, A RN a0 A JER B0 Y 1T ) 940 36 L b U, B R AR X IR TR R R A B R AR b
g (BATL) AR = A1 GOORH ) R JiE Y 45 58 5 1 450 AT, 398 o HE Al 30 v ek 28 35 Hh o0 4 23 E 0 B 232
FEHE, {7 GOOFH 1 38 JAR P4 < bl 7 B o TR AL K = A GOOD &, IR & Jee DIk = AL fi
B AT AN G IR ZE R T, L4538 WP B 0T 4 QL9 51 5 54 SRAT RT3 B AR
K AR AH O 55 22 RS, W LLBUR A 515 L All oh R 8 2 ootk fll & Je 45 1 Rl 5t IRE,
ek e b o RGBSl T B P9 RS e AR 55— 1
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ESE ik
[1]BREREE, B/ NES. (F R ST 4k & 0 F B AR R [I]. S 1HaT 5T, 2019, (3).
[2 ] BEACFE, 2K R, 8Bk, T A RS MR P T 3 32 4 IR g 5 A I 4 FETI82FKEH ETiT AR 5L
U FT[T]. T R 2 2 (4 2 B/, 2019, (5).
[3]EMENN. LA F 5 X5 R R I SHIE A CAH R A, L7457, 2013, (4).
[41JEAR, BERFR, £ 545, S ITEA TN FIAMR S L[], &5 5, 2012, (1.
[5] ¥Rk, SRR R SR a3 AR AT 1 R P RE RN B R IR D). W B 4855, 2019, (3D,
(614, ZE 0 i, 2R, FHES RN S FHE AP R 5 7=\ 458 A —— 3 T 48 Br T AR 218
PVARBAY [ STERF FT[T]. TALBIREBF, 2017, (7).
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choice to promote regional industrial upgrading and implement innovation-driven development
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strategy. This article takes the G60 Science and Technology Innovation Corridor in the Yangtze
River Delta as an example and uses the unbalanced panel data of the nine cities from 2012 to
2018. The measurement model is established from two aspects of public science and technology
financial investment and market science and technology financial investment to study the
influence mechanism of government, science and technology capital market, financial institutions
on the financial performance of science and technology listed enterprises. Although the industrial
structure, economic scale, development level, and resource endowment of cities in the Science
and Technology Innovation Corridor are different, due to the special geographic location, inter-
regional economic links are one of the important factors that affect the economy and technology
policies of the Science and Technology Innovation Corridor. Based on the theory of new
economic geography, the adjustment variable of regional economic linkages is introduced to
further explore the regulatory role of regional economic linkages on the relationship between
science and technology financial investment and corporate financial performance. The study finds
that compared with the investment in the technology capital market and the enterprise’s own
funds, the impact of local government technology input and financial institution technology credit
on corporate financial performance is more effective. This shows that the key to relying on
technology finance to promote corporate financial performance lies in the rational use of
technology financial tools. In general, the government-led technology and financial development
system is more suitable for China’s national conditions. The intermediary effect test finds that
local government investment in science and technology and financial institution science and
technology credit ease financing pressures to increase the R&D investment intensity of science
and technology enterprises,and then promote the improvement of corporate financial
performance, that is, the relationship between the R&D investment intensity of science and
technology enterprises in technology finance and corporate financial performance plays an
intermediary role. It is worth noting that the strength of regional economic ties has weakened the
relationship between science and technology financial investment and corporate financial
performance. Therefore, in order to improve the efficiency of science and technology finance and
promote the development of corporate financial performance, it is necessary to strengthen the role
of government support, improve science and technology finance supervision, encourage banking
and other financial institutions to optimize reforms,deepen the innovation of technological
financial products and technological credit services, and effectively strengthen the communication
and coordination between cities in the Science and Technology Innovation Corridor,so as to
realize the innovation and integration of technology and finance, and promote the development
of science and technology enterprises.

Key words: science and technology finance; corporate financial performance; R&D

investment intensity; regional economic linkage
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