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Inter3 26055 0. 8570 1. 0069 0. 0000 4. 0000
Age 26055 59. 3299 4. 5408 46. 0000 69. 0000
Edu 26055 1. 6833 0. 6878 1. 0000 3.0000
Exp 26055 0. 6142 0.4947 0. 0000 2.0000
Size 21852 7.3324 1.2505 1. 3863 12. 1390
ROA 23008 0. 0882 0. 1228 -1.9953 5.4439
DAR 23010 0. 4944 1.4744 0. 0071 142.718
SGR 21710 19. 0266 37.1632 -63. 5526 217.727
NPR 22979 9.3146 16. 4393 -81. 1707 61. 6302
Share 17123 33.2811 23.9182 0. 0505 86. 7522
State 26055 0.3319 0. 4709 0. 0000 1. 0000

BERSRIR A H R G A Bl T3k
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2 B A AT Ak R&D 309 ¥ e
ASCE S Ml R&D AL SRR I 5C AR o AEEE 0 A0 A0 o JA S 52 A A St I B2 A
SUHABASAEAZ AN A lp 2288 i EEAR N AR B I G R, KRR R N3R5 Fm
x5 BURAEXENER AW R&D RENH MK

5 RDI1 RDI RDI1 RD2 RD2 RD2
Inter] -0.0972"" ~0.0910"" -0.4851"" -0.0537"" -0.0539"" -0.0338 "
(-16.11) (-14.21) (-6.33) (-7.91) (-7.36) (-4.99)
Age 0.0243 " 0.0141 ™ 0.0198 ™ 0.0160
(8.14) (4.01) (5.88) (4.82)
Edu 0. 0684 ™ 0.0374" 0.4181" 0. 0245
(4.58) (2.10) (2.44) (1.46)
Exp 0.4153" 0. 2205 0. 1989 0.1410"
(17.37) (7.80) (7.34) (5.27)
Size 0. 9029 0.3231 "
(35.64) (13.48)
ROA -0. 0005 -0.0025"
(-0.39) (-1.96)
NPR 0. 0009 0. 0009
(0.70) (0.75)
Dar -0.0002"" ~0. 0009 **
(-0.34) (=2.00)
SGR -0. 0034 " -0. 0028
(-9.65) (-8.94)
Share 0. 0089 *** 0. 0048
(14.65) (8.50)
_cons 16. 9975 15. 1522 8.9125 " 5.2030 3.809 1.5167
(1152.77) (83.09) (31.22) (324.35) (18.67) (5.83)
B & 2 P P 2 P P 7
HAF 14895 14895 9953 10100 10100 9969
P R 0. 003 0. 056 0.220 0. 005 0. 022 0.108

S IR 90% ,95% ,99% B A X 1] 5 55 N R ¢ Giit

T 5 [ SUEAS B 45 R AR A A5 A8 i Inter] [ B R MH, BIFE 1% MK B2, R
t ARSCIEI T R&D B0 A MU AR B Fli B2 AR i A R — B0, K ai R UL, U E SUT A T 4R
HRIZZHEI , Al R&D BEFEERACE T R, AR W I S B I A, 4ol R&D 5T 34 3 T B ™ i, 1%
SERVLH] B BT IR TR0 1 0 S B X Al AR BB 858 7 A T RIS, 78 B ST I AN BN T 1)
JABIAR—BUBIE T 55 X AR ECR R R4 5 | 1M ke R&D BUR AN PR 2 £l o B AR T % R&D 1
ARG . AR ISR SR TR 1,

3R F F AR AET B S A 4 b R&D &R 49 % vk

ARG BEABE T, T Al I A B AR K A lb R&D 18 %% AAR (14 AN TR] , PR BT 38l 52 i £k R&D
P RR RN AR 57

S PERUBRE SR P AT 5 R A AR PR KT B i B T AR AR R 22 S
B GO IX P A AP FH S A A PR R 22 5, DRI IGO0 3 i o 3 P Mk e 4l B AR TRD 7 5 3L, < 93
SRR BEAN BOAR S B 7R BURNVE A A Al 9 B 22 N SRA S 98 28 0 A Al A7 e A8
AT A Al 5 BURF IR EA AR < AT BR AR o BRI, T A il R ) il B A ol B 4 8 T 75,
TN L5 W ST , PR EAT 32 3l & 7 BUR B R sl FAAE] R&D #58GUsk, A il Ak
A Al R&D SHHLE =t BAT g2 572 RE ML IR A28 5 Al 8 SR BRI, BAT B3 1Y
Hegp i\l R R SR 25 1 BT, X D& P Al ARk & e R&D 1 sl e HE B HAT T8tk . A SCHut, 46 i iz
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FEARTRI G DL, Al i) B A T 1k 2 i R&D 8 94 il 2800z, 17l 161 45 i 2 T BB ) S5 i R0 o A SCAR 4
WIND U4 2 73 28 BTG il 5 AR RE AR A EAT T 202 M g 17 G Al (SOE) B US| 345 JE 3 5 4
AR A TS K B, 5 S LR A R0, RRE 2 A3 30,

55T IR PR BR B X Ak R&D B YL, Acemoglu A1 Johnson ™ | 7 7 [{ 2124 do 52§
BRI A A O U B 7 AR 4 ] B RE S A R AR AR 287 AR R B A A A A RS . Fac-
027 HE— A5 AT, SR — A ] R e X VR g vk R A R R R Y b ) ol A ) 4R
ﬁ’%ﬁﬁiuﬁﬁﬁ'ﬁﬂkﬁﬁﬁﬁﬁﬁfgftﬁﬂ}fﬁ? PHIHCAE P2 BRSPS ] b X, £l BB s AL/ N B A9 e £
FEZESE, AR SAR A DI AR ] R S A5 00 A CRAP KT 8 55 1 b DX SB0TE SR 0 S8 B 6 4l 7™ A B BUIR 5%
M/ T P AR 7T ARG P b DX Jo 8 5 8 % £l 7= A= B IBOTE 5% i K, BRI e 60 /0 R&D #0919 sh AL
TR FIAR SO =R A B S | AR RT3 T 3425 BT A8 B Marker VE 28 UAE R, A5
K A5 R IR 6.,

6 FREH/FRAESFRPLHEN A R&D #E K3 XM AL

¥ RD1 RD1 RD1 RD2 RD2 RD2
Interl -0. 0485 -0.3422™ -0.0331 " -0. 0338 ™ -0. 1943 * -0.0195 *
(-6.33) (-12.81) (-3.18) (-4.66) (-7.64) (-1.98)
Market * Interl 0. 4489 0. 0247 **
(11.73) (6.68)
SOE % Inter] -0.0307 ™ -0.0282™
(-2.19) (-2.13)
Age 0.01461 ™ -0. 0024 0.0141™ 0.01627 ™ 0.0133™ 0.0158 "
(4.01) (-0.67) (4.00) (4.90) (3.99) (4.74)
Edu 0.0374™ 0.0297" 0.0377" 0.0245 0. 0204 0. 0247
(2.10) (1.72) (2.11) (1.46) (1.22) (1.47)
Exp 0. 2205 0.2989 0.2249™" 0. 1397 0. 1606 ™ 0. 1437
(7.80) (10.71) (7.94) (5.22) (5.97) (5.36)
Sioe 0. 9029 ™ 0. 8070 ™ 0. 9004 ™ 0.3242™ 0.3053 ™" 0.3241™
(35.64) (31.22) (35.59) (13.55) (12.70) (13.54)
ROA -0. 0005 -0. 0023 -0. 0048 -0. 0051 ™ -0. 0047 ** -0. 0024 "
(-0.39) (-1.43) (-1.45) (-4.03) (-3.81) (-1.92)
NPR 0. 0009 0.0013 0. 0008 0. 0008 0.0014 0. 0008
(0.70) (1.09) (0.64) (0.75) (1.19) (0.69)
DAR -0. 0001 -0. 0009 * -0.0010" -0.0025" -0.0021 ™ -0. 0008 *
(-0.34) (-1.55) (-1.880) (-1.96) (-3.83) (-1.95)
SCR -0. 0034 ™ -0.0018 ™ -0. 0033 ™ -0.0016 ™ -0. 0020 ™ -0. 0028 ™
(-9.65) (-5.31) (-9.56) (-6.85) (-8.40) (-8.41)
Share 0. 0089 ™ 0. 0049 ™ 0. 0088 ™ 0. 0049 0.0045 " 0. 0048
(14.67) (7.86) (14.52) (8.53) (7.86) (8.41)
_cons 8.9125™" 10. 7408 ™ 8.9356™" 1.5167 2. 6062 1.5387 "
(31.22) (36.36) (31.37) (5.62) (9. 14) (5.70)
B &R 2 2 2 2 P P
A R 0.220 0.248 0.221 0. 108 0. 100 0. 057
HAZ 9993 9423 9993 9969 9400 9969

S A BIMNEE 90% ,95% ,99% B A X 6] 5 S R ¢ GeiR

o 5 5, FE A R0 S SRl R&D BV B B W BRIE T L3025 A
SR, Al R 5 R R0 510 B MBS 01 R e LR A 5 7 I PSRBT A
45 35 BRI B0 IR 5 0 R, 64 6 I 4 EE ARV RUE BGRB8 41
L, Ao R DM R T, 26 ST 025 SEE S, 15 T I A R S0 28 A P B
S B X A M S, A7 Gl B 55 5% B B/ A5 O, A T B | R&D
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B9 2 TR R Al 2B T R BRI RIS TG A SR R o HI T 8 128 A S B 4 i 2k
N, AKEEEE S R T 2, @ HL X = ARG R E , X = A3 IR AE 7 H 7 T I AR 7] 8 58
FEAUET , RIAFBYP BRI A Bl TR R A K30 & 50, BF LA B PR 4k R&D $8% .

4 REVEARSAELM T B A 45 4 0k R&D &% 69 %

— I, Al R&D e 5 TR T F ARG A BB R, ZAT AR ST, S AR T
M4k R&D 3 5% P 5 T HA KGR [ F2 %, PRIy U8l DRI 3R 0T 8 8 B AR Al 19 5% i v g B REIR M
AR BGIAERETE B Al X 23 R s B ARA Tl AR s H AR, FEA 3 AN R AR KRt Al 9 R&D 4%
GO RIS 0 RN . ASCHEAT T UATR TAE OB S A5, 1 SRR AR X 00 Ry e B B AR Al AR I v B 4%
AR A AR IENE 25 2001 4F 4 3 HAAR (¢ B A RAT s 264851 ) B ok €5 =254l sl C8 %
BEARN 165 A2 21 el 1Mk C4T Ak IRk KAk 2 il it C43 AR SCAL NI LA 15 Mk €78, 3
HEFARFE, QR EATEAS & Inter] 15 R&D B RAYLR,

FEFIZE IR (6 7) o |, A B ) B B AR Ak R&D 4B BIS2 M A S8.3 1%45 SRAIF 52 T A S %,
TR &30 80 5 B AR Al 38 4 1B A G 6 Al Aok & JR Al R FE 2L R&D $ 88 2E Ak i 8l vp A
B, Al SN ST KR IAE S R&D £ 984 HE, 5 — 7, PR R&D $55% l LARL I sl 452 1 | i
6 JEL 0152 B S AR R N B AR A A R&D B XE LATE R i 3 ok, AR (15) 2 (16) ARG ER 45
T2 BRI AE R TR B AR A i R&D #8098 BLAT 38 07 T 52, S mle B I E i AR A A i
TR G BT, B 25 5) 52 BV X BOR RIS /s, s 4 15805058,

®7 APTHEYMBFEA/EBHFEAS L R&D BANS BT LR

Ak £ A B HA B AT A EHIHEAR FEJIHAR
TE RD1 RD2 RDI RD2
Interl -0.0282 -0. 0065 -0. 0495 -0. 0357
(-1.49) (-0.33) (-6.13) (-5.01)
Age -0.0011" 0. 0020 0.0155™ 0.0165"
(-0.11) (0.18) (4.27) (4.88)
Edu 0. 0005 0. 0091 0.0372" 0.0228
(0.01) (0.17) (2.00) (1.29)
Exp 0.1397" 0. 1368 0.2241" 0.1431™
(1.89) (1.76) (7.54) (5.07)
Size 1.2298 ™ 0.5674™" 0. 8837 0.3133™"
(15.49) (6.79) (33.70) (12.68)
ROA -0.0188" -0. 0356 -0. 0005 -0.0022"
(-1.74) (-3.14) (-0.35) (-1.70)
DAR 0.0051 -0.0103 ™ -0.0010" -0. 0024 ™
(1.17) (-2.28) (-1.82) (-4.46)
SGR -0.0029 -0.0011 -0. 0022 -0. 0028 ***
(-2.20) (-0.79) (-8.86) (-8.26)
_cons 8.8940" 2.8529™" 8.9064 ™" 1. 4566
(10.41) (3.19) (30.03) (5.20)
L 2 A A 2 b3
A R 0. 481 0.172 0.224 0. 104
HAE 511 509 9482 9460

R, AMIREE 90% ,95% ,99% [ B S X I  HE S ¢ el

HE—H IR ML
IRHFEIESE B R AT TAR R A SR B BOR AN 5 X X Al ) R&D B8 7 Az 1 i 840z,
MR SRR FE R SN SIS B A Pl BRI S T S o O A AR S T R A KUK
TRAE I P AR AR S5 AL BB RA T PRHAS SCREEA THE— P53 7 LI S B i il BB B 1 7%
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FEAG SHLE, IR TR A R 2 AR Al BT ™ R 52, AR SCRAM LA JLAS B 2B VR A S HT RIS IE «

1. 7T 860945 30 12 547 . AR T BURF AN IS 69 AL /A Ao R 7R A= 89 A1 A

B — AR R ——— T EUMAME A . b B B B 5338 5 38 o UM MU B o | + b
RS A RS A Br e ey 8 A IR 5 A S ) RS DA s o s R A S R N E R K (T D R B $7 )
K, AP B B AR IR AR R P S AL i BTET R BRAF S B BRI R, R R S AT, R,
e [ 7 Ml ORIy 1] il A3 L BORF AU o B DU IR L AR TR AR R A S F e B 536 B
SRR AR AR T B30 ) I ORI SR A S B (AR BOA R e R 5 BURFAMIE L 2 IR E A OCOC R . ARG — 2K
Yy I A At X Al R 15 W A FE A A% BV B3 AT U0 R0 AT S 7 A ) 300 5 B et g X Al T 35 B RF e
AT BE TR

SRS JE I A8 5 2 F N BURF B B 75 8 1 WO S £l R&D 9%, 5 i = 250 A LU 9T &
I, BURM AN O F2 B2 RS B SR B A BE Bl DAIBORT AR DGR T T i B WS O B IBUSRE B 422 A
IRFEOR NI FORT | A B I A b A T B R BB A BB, fR 0 il 386 m R&D A, PRI 396 BB
RN AN Ny f s A LUK B B Subsidyl T E 3298 42 % Bl Subsidy2 TR A E /0 MrHEZR ep B Ry
ST B R B A S, R&D 1 ShAIFEM AR SCa sy DA R R

subsidy, , = a, + azlnter,, + B X, +8,Z,, +u, + A, +¢,, (2)

SRR JE AT S | AR SCAR BV TSR] B BOR AN AR S EA TR B0, R0 A5 AL anEE 8 T, JEI I AR A AR i
Interl ZECRE R, VEBTBUR AN subsidy 5 BUR I MIACHE A C R, 255 R 56 45 5 R SC i 9T
7R FE B DTSR AR R BR A A i, B 53 BURF X b DX AR 6 0SBRSBI 0
BT 4% X Al R&D $5%,

5 ATREMIE SRR T — IR T A RS AR A LA A B4 IR AR P S Al R&D 4% %
TR, HbJ5 BOR BY 5OG) 1l X = b R ) 1 H R A A5 A A AN S 1 B A8 b Al b SRR P AT
B B2 3t A R A 7 D o /4 i (B e =¥ S | S R W SR AR TN 41 R R RN & ] R DS 1 R 7 e
H 3% S, LSRR RS s (0 AT Bh K & R A IF 2 H AP ST 1, AR S, R3S 4 S 80
R AN 2 AR T RE RAAR AR 10 XU 7 HH S, DA% Hh Al B 4% %

ARG S A ORI R S TS R A I sh PR R Al KU 7R FHAE 7, SR FAR B B0 7= I 25 R 0 b e
BT A SE 3 AR F 5 AE AR ROA FRifEE 43 WM Std (ROA)1 F1 Std (ROA)2, F57)
.

Std (ROA),, =a, + aSlnter,, + B,X,, +02Z, , +u, + A, + &, (3)
% 8 4ER R WA AR B 5 Sid (ROA) 1 F1 Std (ROA)2 Y552 30 5 25 67K 56 56 & | Ul W JR1 400 32 % 1
REARR T b DX Al 18 JXURS: 7R RE T, DT i — 25 AL TBC SR AN i O80T £l JRURS: 7 L 7 470 ) il 1) 45 9%
AV LE S M HIL I
*8 FAHTHEWNHRAWER R&D RENESEZEST

5 ST HANIE 69 A f AT R A& 69 AL
Subsidy1 Subsidy?2 Std (ROA)1 Std (ROA)?2
Inter] -0.0222" ~0.0399 " -0.1139™ -0. 6667
(-2.16) (-4.73) (-2.11) (-2.22)
Age 0.0102 " 0.0074 ™ -0. 0494 0.0185
(2.27) (1.98) (-1.70) (0.13)
Edu 0. 0058 0.0151 0. 0607 0. 1002
(0.24) (0.76) (0.38) (0.13)
Exp -0.0103 0. 0443 -0.2523 0. 0377
(-0.27) (1.41) (-1.02) (0.03)
Size 0. 2835 0.4931 ~2.2956™" —2.34477
(8.47) (18.38) (-13.73) (-2.93)
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(8%)
x5 T B AN 49 AR TR R A 64 AT
Subsidy1 Subsidy2 Std (ROA)1 Std (ROA)2
ROA 0. 0087 0. 0006 0. 1383 0. 0056
(0.65) (0.47) (32.51) (0.33)
NPR 0. 0087 0. 0081 -0. 0963 ™ -0. 0922 **
(5.96) (6.45) (-14.38) (-11.42)
DAR 0.0013 0. 0033 " 0.0224 ™ 0. 0020
(1.25) (3.94) (22.88) (0.57)
SGR -0.0018 ™ -0. 0004 ** -0. 0006 0. 0000
(-4.26) (-5.51) (-0.25) (0.36)
Share 0. 0006 0. 0052 -0. 0082 -0. 0368
(0.62) (6.92) (-1.66) (-1.55)
_cons 1.1970 ™ 11.433™ 25.3133 ™ 32.4214 %
(3.19) (37.06) (11.86) (12.60)
] & 3 P P 7z P
HAZ 8825 10908 17033 17033
PR 0.156 0.302 0. 344 0.212

S IR 90% ,95% ,99% I EE X AL 45 S Nl ¢ Geit

2 R RAE &4 T B B s A 5 4 Ak R&D B9 %

AN T AR T A 158 JRU B U R B 2 1Y, P2 BoR B SUE AT BA W A U Al
FRIE ZE AR TR B 25T, B D T X 22 55 0 sh i sh LA T o B 35 25 59 DT i i 25 | ke A
1728, E G 05 R ) 2 b AR H AR R BRI 5 7 =, 5940 KT, D 8h AR Sct it — 2025 18 3 i
AR AT R LT B T AR TR BT R R RS S B0 22 . BRI BLEE AT LU RS 5 . OAR $5 4 1
25% 50% F1 15 %AE P FEA S AR AT 20 2 s @ XA B 51 AR R A6 Tl T FUAF TR T AR 0, 33T i U
At RO R AT 4500 F i R IS0

B FE , R BT AT A B 5 AR50 & 2 58 i A A 5 S S0 Al R 8 R R o, X Al
R&D 5T 1 3 B RN 0T R A B, PRI AS SC 2% B B A B B [ B R AR TE A7 40 2L 43 i) A 1 A
Y 25% 50%F1 T5% 8, Bl 2 4F 3 4EH1 4 4F 40 i 4 R R g 25 SR N 3k 9 s, K g SR s, M
GUT IR S0 A AR T 7 8 R0 3 A5 SR AN i 3 T B Al R&D $ %8 T B 5 i Y B DA R B SR A
B G IR L VB 2 T

®9 FREMEHTESEAPZEMER 0 R&D £ 7 HMG K

i fEHI<2 F fEH<=3 F 1EH>4 F
Interl 0.0251 -0.0329 ™ -0.0581 ™"
(0.62) (=2.00) (-3.50)
Age 0.0311 0. 0009 0. 1598 "
(2.85) (0.19) (6.21)
Edu 0.2156™ 0. 1158 1.8285™
(3.40) (4.48) (8.43)
Exp -0. 0028 0.2657"" 1.3119™
(-0.03) (6.63) (3.84)
Size 0.9131"" 0.9041 " 0.5127™""
(9.20) (25.78) (7.26)
ROA -0.0037" -0. 0001 0. 0076
(-0.27) (-0.03) (1.16)
NPR -0. 0028 -0. 0005 ™ -0.0044"
(-0.35) (-1.99) (-3.74)
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(&%)
i fEHI<2 fEHI<=3 % >4
DAR -0.0084 -0.0021 " 0. 0028
(-2.17) (-1.58) (0.86)
SGR -0. 0020 " -0.0019 ** 0.0012
(-3.41) (-6.64) (1.37)
0.0145™ 0. 0079 0. 0053 "
Share
(5.88) (9.44) (3.15)
7. 6768 9. 5606 -0. 6653
cons
- (7.71) (24.68) (-0.39)
A 2 2 p-a
HAE 0.277 0. 202 0.259
P R2 2242 6369 2263

L IR EE 90% ,95% ,99% B E X ] HEE N R ¢ Gt
A4, HE—2E 1, A AE X4 ll R&D 8¢ 052 02 75 B R 53 FEAT AT (B F ol g F FAR T RIS T 4F 03 B
A WA 2E F W A SC o e ST JE A A8 A 22 S AR

i Inter2 A1 Inter3 LA 53K AN [R) J7 1) 1) 28 55 X6 Al

R&D HHIET A TV Inter2 H 5 PATR T TAFTH RIS R FEE AEL, Inter3 J2'H ST I T TLAF
THRIA SRR A R A R IR 10, S50 07R WK E B AT ) 7 AR 4R 0y, O R 2800 o W 5
JE PR REAE T, th THREAII A A9 5 B PEIDRE 2 4F SR IR E 5 EARR T AR AT 4R 0, B
AT A AT T REAROUE B 5 AR TR XA A B SR N AT 5 1 R&D B AR, T AT B> R&D YR
SCHF I RS ARk R&D BEBTIE K

R10 BHREAMX

B X A R&D &R K I6 10

s RDI1 RDI1 RD1 RD2 RD2
Inter2 -0.0328 —0.0487 -0.0248 ™ —-0.0344 "
(-5.05) (-6.33) (-4.14) (-4.72)
Inter3 -0. 0029 -0. 0457 = -0.0017 -0.0262*
(-0.30) (-3.83) (0.44) (-2.31)
Age 0.0149 " 0. 0068 ** 0.0143" 0.0177* 0.0113" 0.0168 "
(3.98) (1.99) (3.94) (4.90) (3.53) (4.88)
Edu 0.0298" 0.0180 0.0374* 0. 0205 0.0100 0. 0246
(1.71) (1.03) (2.10) (1.23) (0.66) (1.46)
Exp 0.2191 " 0. 2698 0.2186 ™ 0. 139 0.171* 0. 1356 ™
(7.50) (9. 66) (7.53) (4.92) (6.50) (4.94)
Size 0.9114™ 0.9187 0. 0903 " 0.3283" 0.3346 ™ 0.3237"™
(36.06) (36.33) (35.64) (13.74) (14.00) (13.50)
ROA -0. 0019 -0. 0040 -0. 0005 -0. 0025 -0.0024" -0.0025 "
(-0.36) (-0.30) (-0.39) (-1.94) (-1.89) (-1.96)
NPR 0. 0008 0. 0006 0. 0009 0. 0008 0. 0007 0. 0009
(0.67) (0.48) (0.70) (0.74) (0.59) (0.76)
DAR -0. 0010 -0. 0010 -0. 0002 -0. 0008 -0. 0008 *** -0. 0009 **
(-0.27) (-0.20) (-0.34) (-1.95) (-1.89) (-1.99)
SGR -0. 0035 -0. 0036 " -0. 0034 ** -0. 0029 ** -0. 0029 *** -0. 0029 **
(-10.01) (-10.02) (=9.65) (-8.76) (-8.81) (-8.53)
Share 0. 0089 " 0. 0091 ™ 0. 0089 0. 0048 0. 0050 0. 0049 "
(14.67) (14.99) (14.65) (8.48) (8.73) (8.46)
_cons 8.8025 " 9. 1241 8. 8929 1.396" 1. 6259 ™ 1. 4626
(30.09) (14.99) (30.36) (5.07) (5.91) (5.28)
] % 3 5L 2 2 2 2 3 2
i % R 0.22 0.22 0.22 0. 11 0. 11 0. 11
HAE 9993 9993 9993 9969 9969 9969

L IR 90% ,95% ,99% 1 EAF X A] s 5 S N 0 Geit
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3 A A B

ARSCEZNLLT AT T AR i 5 — i B A B A i . A SCHE IR 2R B AG IR T, 249 ] sl
P T PR [R5 3500 BE Aoll. R&D $558 LAK BUR AN A5 A8 B, 753 21 B 45 02— B0, Bon 8 R iR e e, 5
TORH RS R, AR SO B BT IR R AR ] T KA, B R A R S RO AR B LK
TNANERY AP  — 07 T, 58 28 TR BOR AN B 5 1 52 0 i b 45 5% DR 36 9 SR 5 e T DAL A 3t s i 5 B AL
23, I AR SCHE Al A2 B RO S WAl 225 AR ORI 5 2 MR B0 A58 B 1 Dy o A A B Tl b adk )
R 53— 7 T, ML IX 285 A AR B RT RE 25 RS 53 S 3k | (H phy T AR SO (9 F 0 A R AR i 250 25 T B AR 00
AR, IR I TRAT AR IR Z 22 I 2 xR 3, B G it T, 3500, AR SOOI RS B 5 AT SRR A A
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2019

Political Periodic Interleaving, Policy Uncertainty and Enterprises’ R&D Invesiment
An Empirical Study Based on Provincial Officials and Five-year Plan

Dai Jing"?, Liu Fang®, Zhang Hao" and Xu Chuanhua'
(1.School of Finance, Hubei University of Economics, Wuhan 430205 ;
2.Hubei Research Center of Financial Development and Financial Safety, Wuhan 430205;
3.Wuhan Wuchang State-owned Capital Holdings Investment Operation Group Co., Lid., Wuhan 430061 ;
4.China Institute of Aeronautical Integrated Technology, Beijing 100028 )

Abstract; This paper examines the impact of periodic interleaving between official tenure and industry policies on firm” s R&D invest-
ment. Using the sample of listed companies from 2006 to 2014, this paper finds that the growth rate of enterprises” R&D investment has
a significant negative relationship with periodic interleaving between official tenure and Five Year Plan, and that the crowding-out effect
of periodic interleaving on innovation investment of state-owned enterprises, non-high-tech enterprises and enterprises in the area of low
degree of property right is more obvious. And further tests show that the potential approach of the crowding-out effect is to reduce enter-
prises’ financial subsidies and risk taking. These results provide a new way for the development of incentive mechanism based on innova-
tion driving.

Key words: official tenure, Five-year Plan, political periodic interleaving, policy uncertainty, enterprises’ R&D investment
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