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Abstract

Taking the data of listed companies in science and technology innovation board from 2019 to
2021 as the research sample, this paper probes into the influence of R&D investment of science
and technology innovation board enterprises at different development stages on the growth of
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enterprises from the perspective of enterprise life cycle. The empirical results show that the R&D
investment of enterprises in science and technology innovation board has a positive effect on the
growth of enterprises; Compared with the growth enterprises, the R&D investment of mature en-
terprises has a more significant effect on the growth of enterprises in science and technology in-
novation board.
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2.1. ERBAES BRI

THERT R Tl AR T E ECUHHE b 2 2 e, XAl s A A A o i 26 (2021) [1]
IR R AR AT E ) 54 ZRMIIR Bl dolk, 368 s KER A 2R, MR TP iR R,
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FEARNY AL A B BARR R A b SRR IR G BREAIEIR A B, AL T AR SRR B
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1) AMEEE . b KB A AR SRR TR RE Ty, R T Ak R R AT 5o & T I PN Al i K
H AT EAR T AR TG G — bR . A SRS S DU 2= %, RAE IS K 26 (Growth) i &2 Al Al
Kbt

2) WERBN . R TAET WA R AL R ARG, A% E Bedt25(2019) [, KA
RS EMIN Z H(RD)IX —H % Fia b i 2 B R PN

3) flAa A BHUAR I RAT 4 F R A SR R B RE S, & bl — R EgEd T
I LR TG JIRE RS, R A TR ARk, DRk, AR SC 25 R Ah - K 30 A0 a0 o R B Al
M. Z% B LAESEQ2018) [6]/ %, DAL AR ARAERI 43 A By Ab2E i R I B, BT 4 PR
AR 15 R AR, AL AR AE 15 45 BRI A e il .

4) EHIAEE. %A RREE, AR SCRIUA 7R (Size)s #5574 22(ROE) B F= 71 fit %
(Debt). T HFE R (TAT) HiiEil(exe tot) T H B (Board). A FEFH UFI(Ind ratio). =& £F
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Table 1. Variable description table
= 1. TERA

e Eg s R=s iy 7 5

WA k11453 S £ Growth Ell i A K 2

AL B BERIBEN RD Y & =R ON
YAGIP Size BRI SRR L
el EnE ROE R

AR AR TS Debt B R
IS8 AT e TAT EVSONGHWLEA T ™ + HIR AT )/2]
I exe_tot - NUE Y ER IV E et

DOI: 10.12677/aam.2022.118637 6057 IR Esid


https://doi.org/10.12677/aam.2022.118637

X

Continued
ML Board E & SSYN-GOISEAOE
UNA A ] Ind_ratio HHS AL HEH T &
T E R R MHShares e R IR R AR 4
P AR & e Pay3 [ ==8 0 P IS/
e Power A LR R 5 i b 5 o
JBASL ) 7 P2 CR BEB RIS & /58— R ZR R L)
b A i ) 240 Maturefirm AT RN 1, AT EAKCEA 0
Ja— A Year KRR 1, [RZHX O
7k Industry TR ATV 1, RO

33. ZEWE
FT Bk, N 7 IIERFEIAR AT A AN G Al A TR 5% 2 BL IR FEARAE AN [F) A= i i 3BT B
AT A BN B AE ISR L, i S AT HEA5(2020) [7]ROWEFETTE, M an MR .
Growth, = o, + o RD,, + a,Size, + ¢,ROE, + o, Debt,,
+ o TAT, + aiexe_tot, +a,Board, +o4Ind_ratio,, )
+ a,MHshares, + o, Pay3,, + o, ,Power, +,,CR,,
+a,, Y Maturefirm+a,, Y Year + o5 ) Industry + &

4. SLEERS R
4.1. fREGET

2 HR TARRRRAYE G AR . W AR, BRI E TR BN B R ME Y 0,029, BORE
N 5.452, HMEDN 0.203, UEIIRMEIAR BT A RS RIACTH AR RS, X 7 RM AR AL ST
i R KRR BRI L2 ISR BN KA EBCRZR, XA R ST K. 4
MEME NS K R I e MR B, B OKAEN 9.455, 351N 0.44, 1% R A b 8 A il K 1k e ) )
AR BRI MR IEZE S . AN, A FIFERRAMEN 5, HBORMEN 28, $IfER 14.9, BHIRHIR
A Mb K E AL T A SHE S, BF %R B A BT A BN Al A M 1 s i 2 P88 0 BL IS R

Table 2. Descriptive statistics of variables

2. BENMRMEST

variable N mean p50 sd min max
Growth 570 0.440 0.252 1.117 —0.460 9.455
RD 570 0.203 0.0950 0.617 0.0290 5.452
firmage 570 14.90 15 4.864 5 28
Power 570 0.562 0.559 0.122 0.301 0.816
CR 570 1.152 1.039 0.639 0.177 2.833
ROE 570 0.112 0.107 0.141 —0.623 0.717
Debt 570 0.234 0.198 0.158 0.0300 0.697
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TAT 570 0.506 0.461 0.265 0.0270 1.621
In_asset 570 21.31 21.23 0.700 19.73 23.32
In_Pay3 570 14.93 14.87 0.578 13.80 16.81
In_Board 570 2.090 2.197 0.176 1.609 2.485
Ind_ratio 570 0.375 0.333 0.0470 0.333 0.500
exe totl 570 0.123 0.0980 0.0880 0.0360 0.573
In_MHshares 570 16.45 16.80 1.711 9.417 19.18

4.2. XML

X EREARBATHRAE DT AT RINE 3 From. RIEILETRATRL WERBN SLKE 1 R E0y
0.347, JFHAE 1%KF PR, RUTPRKBAN S RKEIEMR, W2 3R 7RSO RS 1. [,
ST AR A ONE R B F M ACH R, AT 2 BRI, A IRA R R VIF 5/ T 10,
HIANAF A 2 B AL 2 1 i) AL

Table 3. Correlation analysis of main variables

F 3. FETERRMSN

Growth RD Power CR ROE Debt TAT In_asset

Growth 1

RD 0.347"" 1

Power 0.0130 0.0680 1

CR -0.0310 -0.069" -0.281"" 1

ROE 0.122™ —0.548"" 0.091% 0.00400 1

Debt 0.085™ 0.073" -0.168""  —0.00900  —0.0690 1

TAT 0220 -0.281"" 0.0320 0.0170 0563 0323 1

In_asset 0.193"" 0.0270 —0.0540 0.0500 0.0260 0.258"" 0.0160 1
4.3. B35 HT

R A 7 AR BN S AV A PE RS R A AR 1 34T AR R, BEARN
SRR R BN 0.879, JFHAE 1% KV TR, BiE TIPSR SV BARMEIEAS, Bk 115
PAIESE o FEZMREA B0 B e, AT AT BORT A ST B AR MV AT A PN 15 R 22 TR FD ] U5 2

Table 4. Regression analysis results of R&D investment and enterprise growth

F 4. AEABASEWAKERVFNTER

ESIEFN 5% %] K

RD 0.879™ 3.726™ 0.673"
0.231) (0.286) 0.231)

Power -0.578 -0.716 -0.113
(0.439) (0.461) (0.978)
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CR -0.085 0.022 -0.213"
0.071) (0.085) (0.119)

2.115" 4.405™ 1.618"

ROE (0.828) (1.293) (0.798)
—0.453 0.137 -0.418

Debt (0.380) (0.427) (0.560)
1.186™ 0.892™" 1.316"

TAT (0.405) (0.276) (0.757)
In asset 0.258" 0.167" 0.333"
— (0.084) (0.066) (0.166)
In Pav3 -0.114 -0.353 -0.106
-y 0.251) (0.220) (0.480)
In Board 0.358 -0.059 1.109
— (0.373) (0.281) (0.789)
fnd ratio -1.105 -0.390 -1.510
— (0.934) (0.974) (2.167)
exe totl 1.256 2.737 0.033
- (2.627) (2.091) (5.242)
0.000 -0.001 0.011

In_MHshares (0.027) (0.020) (0.049)
cons —4.800 1.021 -8.018
- (3.630) (3.723) (7.802)
N 570.000 296.000 274.000
Year Yes Yes Yes
industry Yes Yes Yes

A 3.726 A1 0.673, FEHIYAE 1%/KF FEE. FE, RS EEIERECE K, X350 AT Rk
HABY BEFN R K B B AL A BN 5 Kt 2 A7 AR IEAR SR R 2R, R Al — 3% 2 8] () IEAH S 1
B, 3 IH R AV ORI & 5 N6 B IR B A R T K 3, (85 2 79 DAIE Sk

5. G EEN

ASCURHIAR 2019~2021 4F LT MV BRI AT R, DA AR 6 A 9k 23 il i A 2 i ) 3
BREbniE, 5 BB R B NAEAN R 2L iy A ST BOwS iolb KV B AR E , T AL IRAR T, Akt
BNXS AV BRAC A AE A 535 A IE [ 52, ELREAE Al s 10 N, %08 1m0 S e O R B A T 484
5o FHEIBARE T BEA T I AR RN 5, XA S ERE R, HFPA SN b s K A
BomIE R o X T A FE A ar A R Ak, B U7 SRR BRI AN [F) 2 3 Tt S A 815
EMHUAFAEZESE . AT I Ak, RS2 RE 08058, HoE 2 HAREAE R s R iz MR, 8% sh 704y
Fepeis TR R 1 T S L AR RIS, HpURURIRE /1S5, O T 4E R mii s,
AP e it Esm. R, b SRS H A b Az i JA IR BRI R i, 108 S BLIEASRNE, CREFEUETEN
Bl $RTFIRE A& SZRE DT, el 2 .
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