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Abstract

This article comprehensively applies theoretical analysis and empirical testing methods, and
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B, A

based on theoretical analysis, constructs a theoretical model of financial flexibility, enterprise
R&D investment, and financial ecological environment. Based on the data of listed companies in
the Shanghai and Shenzhen A-shares of China from 2015 to 2019, an empirical study was con-
ducted using STATA to test the relationship between variables and research hypotheses. The em-
pirical results indicate that there is a positive correlation between financial flexibility and the in-
tensity of R&D investment in enterprises. Maintaining appropriate financial flexibility reserves
can promote enterprises to increase their R&D investment. In addition, the financial ecosystem
has a positive moderating effect on the relationship between financial flexibility and the intensity
of enterprise R&D investment. In other words, an excellent financial ecosystem can further en-
hance the driving effect of financial flexibility on enterprise R&D investment. The results of this
study contribute to a deeper understanding of the factors influencing enterprise R&D investment,
and have significant reference significance for reasonably reserving financial flexibility, optimiz-
ing the financial ecosystem, and improving enterprise innovation capabilities.
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Aol B[ HEBE BTG . SCELA “Hh EfIE 7 B R EEE” MY, EEEE T R AR R
MBS AL AT, BB, HBRA R AT E MBS, &2 RRE T e ita
SCRFe FEARRRESE L, BEAR BN GREER BUH MR BAT g AR, A BT b SRS BOR SUSE ARFIR 5
GRS, AT DA T G RG-S B 55, TSR T HL b BE 70 978 T 37 B 4 5K
Wl XA B AT RFE R R B 7 HE PERITE

M EBFARERT LRI IR 5 FE 52 Bl W 55 FGEAE il 46 AT 52N o 5 Bl A A BRETF R
TEIUIE], R SRR XK, RBUR A DR S0 i, R P b B . EIRXMEOL T, ik T
UK FE LIV 55 3% Pk i e RIBUARAM R Bt DA ORIE R RN IS S AT . RIS A0l b Al R 5ttt
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2. BREmSHRRIE
2.1. MERESTHEHEA

BT R IGEE “HRTEIE” B AL R RIEVER S5 RS VEA MLt & Sk, W DL Sk
P 55 RS X A QUE BN BHES R8s AR TR S RE HLI I 5, AR A B e 3k UK B 2 3 I H
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AR, ORI (1538 T AT H et 10 3 28 57 A J i R rp (O SO 22 5F 1) e 5K & 55X
WAL T 2004~2012 (A [ 30 ANE B I TARCEE, 200 MBURF . Aille. xRl iiss 54k 2 DA Joo
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Table 1. Financial ecological environment measurement indicators and assignments

F 1. EMESHREEERLRE

=L Giine) FAERIR W E AR

oI Tz bR R, T X

AR 0, HIIRE A 1

SepiE ARl AUFRERL EOF, X 4 GDP e T AR EY 1, IR 0
SRR EOF; i [X AR FE A 22 BT 1/ GDP F T A A E S 1, BIIRAE A 0
HIEZ RIS EOF, i X LRI AR R HE T AR 1, RIE D 0

BUffEE  EOF, b X — LA L TR S H/GDP

F g4 bRk 25 F 22 30 EOF = EOF, + EOF, + EOF, + EOF, X4k jr 7t [X (1) 4 il A= AR B k4741 55
A LLE HHHUETE N[0, 4], BUE B 3R B S Rl AE S IR R AT
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Table 2. Variable definition table
F2 TEENE

BERR BRARK RRAT REVE

WA 5 RN GEE  R&D R&D = W RN ERVEE RN
EERINESFAE FERMGSE
AN B W 4% 224tk FF FF= o -
fEFPRE MR FRART AR
A LA A EOF EOF = EOF, + EOF, + EOF, + EOF,
G R Lev Lev = HIR S GAAR DT ™
A X AAERE B S BON — FARRE B ION
K- Growth Growth = = —
AR rowt rowt R E LN
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SR R Roa Roa = {7/ T35 5 5 7=
FHH IR Board HHOANAHE
JS7 HE LA Dir Dir = MOrsE R EAE RS N AHE
JECA A v Top5 BT LR ZR RR IR EL ) 2 A
JBERL A S5 Nature AV AR R B BZAE Y 1, BN 0
G Year R AR E
ik Ind IR &
3.3. REMGE

NRTER AR 1, WFFUI 5 MR LR BN SN, R A 2 (4.1):
R&D = g, + B, FF + p,Lev + p,Growth + ,Roa + f;Board + S, Dir
+ B, Top5+ fBNature + )_Year+ ) Ind+ ¢

KRR 2, WFTE R AE SRR I 55 SR 5 AR BN R SC R TR T AERT, F R (4.2):
R&D = g, + B FF + B,EOF + B, FF * EOF + f,Lev + ,Growth + 5, Roa
+ f,Board + B;Dir + B, Top5 + B, Nature + »_Year+ Y Ind+¢
R, gyNFEEIL B~ i WEREIR R, & NREHLIRZEI.
4. HESHERERE
4.1. XM
3 B T AR R A ORYE S AT A R, A 55 SR AR A SN AR G R O 0.037, H
T 1%HKF 35, XU 55 RV B i Aol FLIE AR N ARG B, BE TR W] AT I AR e 2
PPN R IEA R R R . A AR T, R EE T Ak 55 SR 352 2 L PR AT P AU o A
KRB RME RIS R ZOVIE, M5 AR 2 BB h B S T A BN A Sk 2R 4
EORTE PSR

Table 3. Correlation analysis

3. XM

Variables rd ff lev growth roa board dir top5 nature
rd 1.000

ff 0.037"  1.000

lev -0.097""  0.829"™"  1.000

growth  0.079™"  0.053""  0.017 1.000

roa 0.045™"  —0.184™" —0.293""  0.002 1.000

board -0.065™"  0.139™  0.158™"  -0.054""  0.039”™"  1.000

dir 0.037"  0.015 0.001 0.009 -0.022"  —0.501""  1.000

top5 -0.135™  0.070™"  0.033"  —0.022"  0.175""  0.033" 0.090"" 1.000

nature 0.093™  -0.250"" -0.260"" 0.024" 0.044™  —0252""  -0.026"  —0.147""  1.000
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4.2. ZtEYAS R

4.2.1. EEBB T

ERIRTTSCAAH S 73 B 285 SR 3R BV 28 R AR RN R AEAH DG OG 2R, AHJRAH DG 43 M 35 A % PR AR
BZAIMPPRR, HZME MR FZESR, HAh, ARSI 25 B A T RERE M LB R
BENMIR R, AR S W7 JE I AR R I 55 S e A R NIRRT HERA A T Al i I 4%
FMERT TR RN DI RCR AN 85 A AT SO R T BB BT SR AT, AR R [ U 145 SR A
4 PR . Hp s —FPR UL O fRAR S G T 45 3, BRI 45 2 M 1A T R 208 0.0037, HAE 1%
T G N R A ) S A st D) 117175 AN e 2111 NG o A= S E il P
D71 k= S 71 o - 3 0 ) W/ 5 L e A T e 1 X RS P = P VB B 2 ks IR N
SERNL, FSRAEHIAARZE I 2 5. S50, EINTEHIAR B AT [a] A7 b0 5 RS g, AR U

Table 4. Benchmark regression results

4. FERFLER

VARIABLES o @ @ @
rd rd rd rd
ff 0.0037"" 0.0393" 0.0383"" 0.0202"""
(0.0013) (0.0028) (0.0028) (0.0024)
lev -0.0391"" -0.0387"" -0.0136™"
(0.0029) (0.0029) (0.0025)
growth 0.0020™" 0.0023™" -0.0000
(0.0005) (0.0005) (0.0004)
roa 0.0084" 0.01117 0.0260™"
(0.0047) (0.0047) (0.0043)
board ~0.0002 —0.0002 0.0001
(0.0002) (0.0002) (0.0002)
dir 0.0132" 0.0129™ 0.0076"
(0.0052) (0.0052) (0.0044)
top5 -0.0187™" -0.0181" -0.0054""
(0.0016) (0.0016) (0.0014)
nature 0.0025™" 0.0026™" -0.0001
(0.0006) (0.0006) (0.0005)
Ind No No Yes Yes
Year No No No Yes
Constant 0.0210™" 0.0199™ 0.0186™" -0.0009
(0.0008) (0.0034) (0.0034) (0.0032)
Observations 5826 5826 5826 5826
R-squared 0.001 0.086 0.094 0.357

W UL L U BIFRTE 1% 5% 10%KE IR, FEE BRI IRE,
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AMERZERE. B, ASCRBEEEISIEAEAERAfE TR BASRE, F0U50 P 55 kK 1m A
X004 0.0202, HAE 1%HKF N 82, WIS R & — a2 mL SLRTERBA SR
0.0202 N FJp i IXANETSCHIEIS AT 2R — B0 B | S BI9SE,  BIWF 55 Sk (K _ETHAT B+ v dll
RIS -

4.2.2. ERESHE R

HISCHYER AT R 8, b X 1 & Rl A A8 PR IE m] RS20 I 55 2 Xt T MMl i A BN PE 8GR, Hol
R SRR IR BRI, Al IR I 5% SR X Al 28 B AR RN T RE T O . AN 2D
SEF T ARG B R B A .

T SR SO AR B R AR S IR BT AR R BN RIS, ARSIl 45 SR L2 6 (REE— B TR,
CER B IRIE LA R SIS MR BN, S ST RECN 0.0014, HIE 1%MKTF T 23,
Ui B X ) SRR SRR S — N E 0 A, IR SR 0.0014 NE A XEH T RIFH
G A SR ETAT BT Ak Hb X 4 R B R G B AR, 3T BRAR A R A, E— e R R Rh Al
[ BIHTEBh .

HR, ARSCEEERISCRIENT RONAERL, B 5] N & AR S IR BRI 45 vk (28 ELI00, A REFRD (R DAL 4 1
LRI S IS A PR . SRR, AN SRS, 22 HIHEIHRECh 0.003, H
1E S% IR R 2%, B OMRRAS B % R0 T RECH 0.0114, BAE 1%FK T FEE. XU
Bt 3 X SR A SRR R, W 55 TR T b F e BN BRI A 5 3

X—ZE RSB 2 MR, SRR 2 ANBUR 1 SR S AN & 1 AN J2 AT S AT A2 AE Fr T 2
Ab, BT AT 2. 2 RMZIRENRBSMAES RY, IR RS, SR RS
P, B A R AR S ANFINME = AE BRI o 7E SRR ST AP X, Bl & S fk T H p3 i fn g5 f i
o, SRR A M SRR E, MMUNTEESFaEREE T AR, 2 MR m e 1
PeMLey, RIS T T 2R RS A RIR, AT A B 38 i Al (B i ot R o TRt
TG R S IREEAE I 45 T R BN o B E R A E R R e R R e B, RERE
MR ART S EEAWTRIE, EEHADEESE, T2 MEARREE R TRENE . Kk,
Sk EBURF SRR LA RSB 5 428 Bh,  RENE N AR AR R BT R (i sh Bt 4, SR IL A 0%
BE1, AEMHRTEAL IIA 4 et . O R T AL R RE ST ERQIHT,  HEBh AN 4R T, [RIR
FEREHE AR T . LR, AT T o A0 X IR 4 Bl e J8 AT DAYEAR KRE FE sl Al fry
DR AN 45 RS, R BT A F R BN PR A B . 1O — B A R A R E R i .

Table 5. Market competition heterogeneity
F5 mIREFFRM

VARIABLES o @
rd rd
ff 0.0114™"
(0.0040)
eof 0.0014™ -0.0004
(0.0002) (0.0007)
ffeof 0.0030"
(0.0012)
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lev 0.0041"" -0.0130™"
(0.0013) (0.0025)
growth 0.0001 0.0000
(0.0004) (0.0004)
roa 0.0299™" 0.0255™"
(0.0043) (0.0043)
board 0.0002 0.0002
(0.0002) (0.0002)
dir 0.0083" 0.0079"
(0.0045) (0.0044)
top5 -0.0045"" -0.0061""
(0.0014) (0.0014)
nature —0.0007 —0.0005
(0.0005) (0.0005)
Ind Yes Yes
Year Yes Yes
Constant 0.0007 0.0022
(0.0032) (0.0036)
Observations 5826 5826
R-squared 0.350 0.362

4.3. iR

ERARFEAHE [P U AR A SR N TR AT M O] 5 R AR R HEAT b, (EA SOl 45 R AT 98 W] e A7 72
AR I BE IR ZE AN e B A RN A TR IR . 9 1 SR A ST T S5 SR AT SEVE AR SCRT X B vf [m] ) 2 AT
FafE g, FAddh, MELUT=ANJ5imdEaT o

G, BREM A R T A AW 55 SRR R B Al A B R SR R B, DRI 55 SRR
AP AR BN B R W ROR AT REAEAE I [A] B e ko B2 TR I 9% S A0k T S 5 m T — ST 4k T A
R N T G RRL A T o P PRI TRD A J P Ay T 5 SR B I R T BURAZ O R AR R R AT Vi )5 —
AT A, AR THE R LR 6 S —51. SRR, 5B AN, W55 SRR Th R UK
SR NIE, VLRI RN 5 VA S A Sl 45 R .

Hk, SRR IO T 30 FEHEME RN R, ARSCRAIBEA BN 5B YO 1 BB Al
FIWERIEN, 9 T RN AR B B 5 s B THE RT3 BLEE— D e iR A 1 i
BB A ENN I LB REAT A T, AR E R WAL 6 I AR . S5REIR, fEEHBE AN
P77 3, WSS R IR R BURAR BN IE, R AR B R 72 I AN 2 A SR A 25

e, BSOS T TR AT PO RE RO, T e G B R R Al S R T, X B
i 3 B 8 ] R ROMEREAT T o SR AN AT [ X0 2 RO, AR [m A A 145 2R W 6 s =41, 452R
TR, FEEHAGTHRRY S, IS SRk R IRl R AR OR BB N IE, I UGB R (R B AN 2 R R A ST il

DOI: 10.12677/fin.2024.142069 650 G


https://doi.org/10.12677/fin.2024.142069

B, A

itk

Table 6. Results of robustness analysis

6. R ER

VARIABLES o @ @
rd rd rd
ff 0.0089"" 0.0279™ 0.0079™"
(0.0022) (0.0076) (0.0018)
lev -0.0027 -0.0845"" -0.0011
(0.0024) (0.0084) (0.0028)
growth 0.0005 0.0067""" -0.0010""
(0.0005) (0.0012) (0.0003)
roa 0.0248™" -0.0840™" -0.0105™"
(0.0048) (0.0145) (0.0028)
board 0.0001 0.0003 0.0003
(0.0002) (0.0004) (0.0002)
dir 0.0077 0.0541"" 0.0103™
(0.0050) (0.0135) (0.0050)
top5 -0.0046"" -0.0293"" -0.0066
(0.0017) (0.0044) (0.0052)
nature 0.0000 0.0059™" -0.0005
(0.0006) (0.0015) (0.0014)
Ind Yes Yes No
Year Yes Yes Yes
Firm No No Yes
Constant 0.0006 0.0230" 0.0158""
(0.0035) (0.0114) (0.0046)
Observations 4595 5816 5826
R-squared 0.351 0.360 0.106

5. G5B R
5.1. ARG

ARSCCAFREF R A B 2015~2019 4F 1165 K LT AR NN R, W5 T S S5 A ki %
Tt R BN BB X (B, A A R &5

1) &RlRIEPEXT R&D 7 A 2 1 IR RIVE I, 1& FE i) 4t R GG M T LUK R&D #8 BT 4 (i A i 78 2 (1)
S E S

2) DGR AESTEATR A, B T LI 45 G MEXT R&D AR, X B —H&
T USRI A EE, SWAFEEAFKETRE], BUF. SR, SIS SR I 5%
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