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Abstract

In recent years, market competition has become more and more fierce, and emerging technologies
have become the core competitiveness of enterprises to maintain market position and develop-
ment. Therefore, enterprises pay more and more attention to R&D investment, but R&D invest-
ment has risks such as long cycle and unguaranteed benefits, so enterprises need to actively im-
plement effective measures such as internal control to reduce risks. Therefore, this paper takes
the A-share listed companies of our country in 2012~2021 as the research sample to conduct an
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empirical analysis on the relationship between R&D investment, internal control and enterprise
performance. The results show that the higher R&D investment is, the better firm performance is.
R&D investment has a significant positive effect on firm performance, and internal control has a
significant positive effect on firm performance. It shows that the enterprises can actively imple-
ment effective internal control system to ensure the actual economic benefits of R&D investment
and improve the performance of enterprises.
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Table 1 Variable definition table

=1 TEENX
AR T AR AR BRI AR E Y
PSS %54 ROA N =RE I NI i I PE
H AL WAL N3 RD WER AN B
RS PN 4 ICQ AR RHEE LB GOISEAS TRt
P )AL bR SIZE A AR AR S B 77 () AR 4
Ayaitied LEV AT ST R 7 T
YACIl RS C GROW (REFEEIRN — BB A FEE N
LE MM SR E OCF GBI A I R R S B
3.3. {RENgE

HRHE SR & e SCRAENS T, A SC A SR E N R AR &, TR IRNAE NIRRT &,
KR AN S Gk PSR /5 Ak Gz (8] B A DS E R T SRR FT . A SO ST N R
WERBEN 5 A SR ¢ R
ROA,, = B, + BRD,,, + B,SIZE,, + B,LEV, , + B,GROW, , + B,OCF,, +&, (1)

P B I A N5 AL B 1) 06 R AR A
ROA,,, = Py + BICQ, , + B,SIZE,,, + BLEV,, , + B,GROW,, + BOCF,  +&,, )

Eis et =ROE Y INSE N 276 &3 AU 0[:ul U Eith

ROA(:‘,:) = ﬂo + ﬁl (i.t) + ﬁZlCQ(i,t) + ﬁ}RDX ICQ(i,I) + ﬁ4SIZE

() T BSLEV ) + B.GROW,, , + B,0CF, , +¢&

)
(3)

4. SCUESTHT
4.1. RS

M2 RS R AT R 1, S SUSE N 0.04, BR(ER 0.218, fH/MEN-0.341, Xt
B LR R A, SRR EESR, RETHRPMIISEMER—H. HRBEANTFHE
790.02, FRMEN 0.121, F/AMEHN 0.001. FEFARFE, KR # N NP BANIKTLE 2% 8 T IEH K
F, AHRTERX ARSI Z T, R AR E AL AL T e S A K, A TR B AL IR R K F
BT 5%, WEEEERRE, REMVAFER KR TF —ANERERIRE, SRR BN K L
BKES . AHHa M ERIME N 6.49, KN 6.843, fH/MEAN 5.723, MEE AT LA H &b A
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Table 2. Descriptive statistics

2. kgt

VarName Obs Mean SD Min Median Max
ROA 9470 0.04 0.05 —0.341202 0.037595 0.218368
RD 9470 0.02 0.02 0.0001505 0.0196912 0.1213566
ICQ 9470 6.49 0.11 5.723389 6.508754 6.843334
SIZE 9470 22.49 1.28 19.88741 22.30521 26.70949
LEV 9470 0.41 0.19 0.0297847 0.4027475 0.8702455
Grow 9470 0.30 0.62 —0.630139 0.134674 5.318538
OCF 9470 0.05 0.06 —0.1388386 0.0482063 0.2613344
4.2. XML

M 3 R RE M 45 SR T LR T A RN S e SIRE 1%H7K-F BRI IEAHR R R, MK R
N 0.116, M AZEHE AT LLAIE Ui i A B A 3 N AT BL it A S50 o P9 o) o i 5 A B0 AE
1%KL 2RI IEM SRR R, MKRRETY 0.367, HFEFEYTE U I P 2 ) ot & m] BLG st A b 5328
EMELSEARE A, AT SN R RS, BL G 2 A AT RSt A T AR T lk 57

R
Table 3. Correlation analysis
3. EXRMSH
ROA RD ICQ SIZE LEV Grow OCF
ROA 1
RD 0.116%*** 1
ICQ 0.367*** 0.003 1
SIZE 0.025%* —0.184*** 0.199%** 1
LEV —0.313%%* —0.185%** 0.015 0.559%%%* 1
Grow —0.043%** 0.073%%* —0.005 —0.055%** 0.028%** 1
OCF 0.454%%* 0.065%** 0.168%** 0.092%** —0.144%** —0.118%** 1

*p < 0.1, **p < 0.05, ***p < 0.01.

4.3. B35S 4T

M A TS5 RwT DA TER BN 5L SUE 1% 107K F E 2B IR R R, AHOE R %08 0.173,
YL AL B A BN AT DU R A B, AEEGH i b, A lkn] DU B s SR AR SR RaE
AR, RIS (ML BT Al i B 7 S fit 3 5 b S 2 B AR OGO R, B AL i 7 fot
ok, A SR e 2 IR, XM SO —8. M EE Il eiE S M S I
IEAHRK AR, WHLRIPTA B>, @E IR G lm, SRSl Lo, 5061
WE—2.
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Table 4. R&D investment and enterprise performance regression results

=4 AEABRANSEWSHETFER

BEA(1)
ROA
RD 0.173%**
(4.81)
SIZE 0.012%***
(18.77)
LEV —0.136%***
(=30.07)
Grow 0.000**
(2.52)
OCF 0.337#**
(21.92)
_cons —0.206%**
(-14.58)
N 23480
adj.R2 0.235

F

*p < 0.1, **p < 0.05, ***p < 0.01.

MG s AR AT LUE H, W d i RS S SUSTE 1%KF E 2B IEAHEER, WMkt
B 2 Al P B s B R R R, ISR ik S, P DA SR ANV AR A — A e S AL, A B
SEANE RN AR RS, LA B0 AR A R, RAE RN O R, ik
EpY

M 5 BRI AR AT AR, BRSPS I 22 R TS L SBTE 1% 7K E 23
HIERFE, A2¢R/RECH 1.034, ULATEREAARNARE ANV ST, Pzl vl L IE ] sEma i A #5054
BB R R . X MR R TE VAT I AN I RIS Sl (R B A, 7 2SIt A AP0 PN S 4 il i i SR R
[ AN E T € B i 1 1o 5 =l e b 2 £ A

Table 5. Internal control and enterprise performance regression results

5. AEIEHRES WS EYTER

HRL(2) HRL(3)
ROA ROA
1CQ 0.138%** 0.114%%
(21.81) (12.57)
RD 6.530%%x
@2.73)
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Continued
RD x ICQ 1.034%**
(2.82)
SIZE 0.008*** 0.008***
(14.98) (16.07)
LEV —0.101 *** —0.100***
(-31.11) (—30.63)
Grow 0.002%** 0.002%**
(3.29) (2.65)
OCF 0.306%** 0.302%%*
(35.16) (34.63)
_cons —1.000%** —0.857***
(—24.28) (-14.53)
N 11440 11440
adj.R2 0.360 0.365
F 262.553 238.769

*p < 0.1, **p < 0.05, ***p < 0.01.

5. Rigken

s DT

N T AEA SIS R NG, A SO B i e AR B AU B i e SR A N iR A &, il

55— B =AM RO A AT SR T, BTSSR WK 6 Fias, AR 6 W LAFE 45 35 i ST

FREA B, AT R BORE

Table 6. Robustness test

= 6. REMRE
A1) B (2) B (3)
ROE ROE ROE
RD 0.417%%* 0.416%**
(8.60) (0.11)
ICQ 0.280%** 0.275%**
(21.49) (14.88)
RDXICQ 0.117%*
(0.19)
SIZE 0.020%** 0.011%%* 0.012%**
(18.96) (11.11) (12.04)
LEV —0.086%** —0.071%%* —0.067***
(-11.54) (—10.40) (—9.94)

UL
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Continued

Grow 0.004%** 0.003** 0.003*
(2.64) (2.50) (1.86)

OCF 0.546*** 0.486*** 0.480***
(34.33) (31.18) (30.81)

_cons —0.361%** —1.999%** —1.991#**
(-16.97) (—24.12) (-16.80)
N 9470 9470 9470
R2 0.226 0.314 0.318
adj.R2 0.225 0.313 0.317
F 128.745 166.338 154.231

*p < 0.1, **p < 0.05, ***p < 0.01.
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