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U 3 FoR PR SO Bl A B e A ol TR B A R AR BT S R R ER AT, FE IR R AT ST S 4
AR S5 A A AR ] 0. 011 9, {5 S a5 A& WA RME D 0. 010 2, {5 B FIE B H AR
G5 b BT A TR EA S 0. 010 0, X L6475 I 8 THOR S B m g . Rl DA 58 4B, ATl vy
I A TR A B 22 0 B3, 23904 0. 005 2.,0. 004 2.,0. 004 4, AT MY AR RIS R M ELI &, 41t
KA ST AR AT A R O A BT A TRDISACARR , A7 Mk AR HEZE /0N 9 K SOA Bl 9 47 oMb o A7
EFEATT 5 2 Fi A PSSR B0, BIVRRBUAT Ml A il 2 B8 I RO BT A A5 B

R 3 THEXAK RDTEXT 1T iRH5 %

(N2 T 1l 24k BURILEE ¥i(E b2 fe/MHE 50% 435X FRAH
A R 371 0.007 5 0.004 7 0.001 5 0.006 5 0.0259
B Rl 822 0.005 5 0.003 2 0.001 3 0.004 7 0.0259
C1 e &R ey 1235 0. 006 2 0.002 4 0.001 4 0.005 9 0.017 7
c2 A G EL BNl A6 T 559 0.008 6 0.003 9 0.000 9 0.007 9 0.026 5
C3 SRRV 9 881 0.009 1 0.00 4 0.000 9 0.008 6 0.0339
C4 {7 BB AR 1355 0.010 2 0.004 2 0. 000 7 0.010 2 0.0219
D CEWAE WAL/ & N R A |4 1197 0.004 5 0.001 9 0.000 9 0.004 2 0.0140
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R3(&)
AR (24 RURILES ¥IfH bRl e/ ME 50% 43354 S YN]
E jeisvinlla 752 0.007 6 0.003 1 0.000 9 0.007 2 0.020 5
F MEEE 1983 0.004 7 0.002 3 0. 000 2 0.004 3 0.0193
G 22380 A3 il TS I 978 0.003 9 0.001 9 0.000 6 0.003 6 0.014 0
H g & RO 124 0.004 4 0.002 6 0.000 5 0.004 2 0.010 4
I 5 BEAAEREAR 1987 0.010 0 0.004 4 0. 000 7 0.009 6 0.026 0
K 5 M=l 1481 0.005 6 0.001 9 0.001 5 0.005 3 0.014 9
L FH 5% A7 55 MR 55 354 0.004 9 0.002 2 0.001 1 0.004 6 0.013 6
M B AR NR 55 295 0.0119 0.005 2 0.001 7 0.011 7 0.030 9
N TP IS0 2 Tt 4 382 0.007 1 0.003 9 0.001 3 0.006 1 0.019 8
p HE 156 0.005 9 0.004 2 0.002 4 0. 004 0 0.017 9
Q T FES TAE 142 0.007 4 0.004 6 0.001 4 0.005 9 0.022 4
R SCAIARE FiR SRl 426 0.005 6 0.002 4 0.000 7 0.005 2 0.013 7
S A 301 0. 006 2 0.003 1 0.001 6 0. 005 4 0.015 0
LARREA 29 816 0.007 8 0. 004 0 0. 000 2 0.007 0 0.033 9

(M) f R Gt F04E X R E

AR PEG TN ER 4 R, AR BEA (RD) B{E ] 0.029 5, 5/IME R 0, 5 KAE A 0. 219 0, AT E Hi 4>
M A BT, ER A B AR A ARG, A B SCA B 8 (RDTEXT) FefiK i 6 0. 000 2, 5%
{14 0. 033 9,71 15 ok 0. 007 95 [RIAT Al W A SCASHE 8 ( PeerRDTEXT ) 5l 5 A 0..000 7, 5 i HE N
0.022 8, F-¥1 i bl 0. 007 9, AR AL I & #8625 S8R, i ELBE & SCAR B R IRl A 25 e k. ATk 341
FRAIECRT LA T A A b BF & 48 AR & SCAS B 35 [ 22 S 5, W BH TR A £ b AT e SCAS 48

X BRI A A B e B Geit i

F4 TEWHRESIT
A5t ¥E PR /M 25% 43 %X 50% 433 75% 53 4K FoRAE
RD 0.029 5 0.039 7 0 0 0.018 4 0.042 1 0.219 0
PeerRDTEXT 0.007 9 0.002 5 0. 000 7 0. 005 5 0. 008 0 0.010 2 0.022 8
RDTEXT 0.007 9 0. 004 1 0. 000 2 0. 004 8 0.007 1 0.010 2 0.033 9
SIZE 22.010 0 1.289 0 19.550 0 21.0600  21.8400 22.760 0 25.910 0
AGE 0.020 0 0.009 1 0 0.013 9 0.022 0 0.027 7 0.032 2
CASH 0.019 2 0.014 2 0.001 4 0.009 3 0.0152 0.024 9 0.070 7
ROA 0.045 9 0. 058 8 -0.169 0 0.016 2 0. 041 7 0.075 0 0.226 0
LEV 0.042 8 0.020 9 0. 004 90 0. 026 0 0.042 2 0. 058 8 0. 088 7
SUBSIDY 0.157 0 0.019 2 0. 099 0 0. 146 0 0.158 0 0.169 0 0.202 0
BOARD 0.0219 0.002 8 0.013 9 0.020 8 0.0220 0.024 0 0.028 9
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Fz4(8)
Atk HfE PR I/ME 25% 53 1%L 50% 5% 75% 53 (i S YN]
MNGHOLD 0.1250 0.201 0 0 0 0. 000 8 0.210 0 0. 693 0
KL 0.007 5 0.051 9 0 0. 001 3 0. 002 6 0. 005 2 3.381 0
TOBINQ 0.020 6 0.0129 0. 009 1 0.012 7 0.016 4 0.023 5 0. 085 3

5l TR AL, 4

R AT B &2 SCAS P #2 ( PeerRDTEXT) 54 ML AF &% A (RD)

RIFER R ECH 0. 577 18 197K B R TEASE, SEMIRIAT Ml WA SOAR B B2 2 ey By T (08 F B il 1
AN 0028 SR H o RIS, FIAT A A B A (PeerRD) 15 HAR VAT A (RD) 52 8L 3% TEAH
KKRFR, WA, HEWIKEF VIF [HE/R, em ok 2,23, P8 152, ANt 4 RFAAE ™ B P ),

*5 FELTENFERDEXRHE
e G341
At
RD PeerRDTEXT RDTEXT SIZE AGE CASH ROA
RD 1
PeerRDTEXT 0. 577" 1
RDTEXT 0. 532" 0. 595 ™ 1
SIZE -0. 199 *** -0. 180 *** -0. 134 1
AGE -0. 288 -0.233 ™" -0.320 ™" 0. 374" 1
CASH 0.227* 0. 129 *** 0. 181" -0. 247 " -0. 354" 1
ROA 0. 077 0. 061 ™ 0. 140 ™ -0. 042 -0. 287 *** 0. 305 *** 1
LEV -0. 355" -0.270™* -0. 282 0. 473 0. 399 " -0. 411" -0. 383"
SUBSIDY 0. 034 *** 0. 035 *** 0. 073 *** 0. 426 *** 0. 055 *** -0. 059 *** 0. 053 ™
BOARD -0. 114 -0. 131** -0. 094 *** 0. 242 0. 162 -0. 104 -0. 069 ***
MNGHOLD 0. 360 ™** 0. 333 ™" 0. 346 ™" -0.312" -0. 572" 0.251™* 0. 200 ™
KL -0. 061 *** -0. 106 " -0. 081 ™" 0. 106 *** 0. 053 -0. 068 ™ -0. 022"
TOBINQ 0.163 *** 0. 138 *** 0.057 *** -0.407 *** 0. 058 *** 0.107 *** 0. 139 ***
I3 2
AR
LEV SUBSIDY BOARD MNGHOLD KL TOBIN(Q
LEV 1
SUBSIDY 0. 174 1
BOARD 0. 165" 0. 140 *** 1
MNGHOLD -0. 364" -0.079 " -0. 202" 1
KL 0. 051 *** 0. 050 *** 0. 046 *** -0. 056 1
TOBINQ -0.243 ™ -0. 122 -0. 069 *** -0. 002 -0.037 " 1

E: 7070 RN 10% 5% 1 %R BFEKE 555 O ol RRR,
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VY DT 55 5 B

(—) BTN & XA T Xt B AR Al B & 3\ B985 HH 308

R BEER U H, R I ERERAHEA T RIS 5307w e B R T S — I (F. RD) R, AR WS AE
F1R) DA A P ) T 9 I — S0 el A 0 (] ORI B A 25 230 A, iR 45 ANk 6 s, M 6 511 (1) Al & i1, A
AV & SCABE % ( PeerRDTEXT ) XF HAR AL LA (F. RD) B2 RECH 4. 722 6, 7F 1% /K- 1 1E 7]
BE. F1(2) F1(3) Won, 75503 B ARl 2 i A8 55 | FAT A W& SCARBE 8 6 B AR Al oF 2 3
SN REON 1.793 1.,1.774 1, MRFE 1% /K F-_LIE B35 (4) B0 (5) Sow, TE4REL I AL ARy ki 40
AR, AT AL AR SCA B %t B AR Al F & $ A RS2 22550k 0. 389 4.0. 371 2, 43 5IHE 5% /K 1 1E 1]
B, WTLVE RT3 8 B A SCARME B2 | HAR A B A B I 22, A7 Ui 2800

FEMERE AL U0 R W] | [RIAT Al AT A SCAS 5 5 1 S A7 A U tH 8O0, R H A5 B9, AH HOBCF IR Y
W 5515 BOR UL, 8 Z R0 SORE B RE SR AL TE 2 S5 H RIER QIR HC I EEHIAR 5 NAERK, R4
b B 28 A R SCA S HAR M AT R R G B A B N — DN EESHNE, N TR A e, B
Al 5 ZER W 5 Rl 35 4 Aol He A, BRERAT L X T8 K SCAS R BRI %E B B i A A

® 6 REITEMEA AR TR BARE A& 5\ B9 H R

A (1) (2) (3) (4) (5)
PeerRDTEXT 4.722 6™ 1.793 1 1.774 1 0.389 4™ 0.3712*
(17.856 0) (11.091 1) (10.930 4) (2.4875) (2.358 0)
RDTEXT 0.418 8™ 0.417 9 0.3328" 0.3322"
(8.154 4) (8.0855) (8.0545) (8.042 1)
RD 0.537 4™ 0. 536 9 0. 841 8" 0. 840 9 ***
(98.6352) (98.179 5) (100. 878 5) (100. 033 4)
SIZE 0. 001 3*** 0. 001 5 ~0. 000 3 ** ~0. 000 1
(5.185 1) (5.465 4) (-2.5373) (-0.939 9)
AGE -0.288 7" -0.308 8 “** -0.036 9 ** -0.045 5
(-7. 489 2) (-7.558 4) (-2.6320) (-2.826 1)
CASH 0.024 1% 0.024 7% 0. 046 2™ 0. 046 4™
(2. 064 6) (2.1109) (4.456 8) (4.461 6)
ROA 0.010 8™ 0.010 1™ 0.015 8™ 0.014 6™
(4.4557) (4.0159) (6.157 3) (5.4757)
LEV -0.0320™ -0.034 7" -0.027 4™ -0.026 3™
(-2.924'5) (-3.140 8) (-3.601 1) (-3.4519)
SUBSIDY 0.023 9™ 0.024 5 0.034 8™ 0. 035 0
(3.016 0) (3.0852) (5.8076) (5.8139)
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F<6(4%)

A5 (1) (2) (3) (4) (5)
BOARD -0.041 3 -0.0649"
(-0.834 3) (-1.7415)

MNGHOLD 0. 000 1 0. 000 4
(0.063 5) (0.5370)

KL -0. 000 4 -0. 000 1
(-0.136 8) (-0.1052)
TOBINQ 0.0236" 0. 030 0 **
(1.8315) (2.0452)

il il ARA A Az il il

A il F A AL et il
PURITES 25 230 25 230 25 230 25 230 25 230

g 0. 434 0. 425 0. 425 0. 847 0. 847

(Z) N R
EExt ATl L W R 2R S B & I8, S5 B A BT RSG5 LA RS T2 % (Idorer ) T.H.
A SR RS BT (SYS-GMM) #1224 GMM i H AT A PG 56
JRe AR I 25 A T AR B HES BRI T
ry ~rf, =« +,8(r’,.ﬁ -rf,) + BMKT + BSMB + BHML +n;, (2)
o, ry R AT § ARITE ¢ A RIBEEWCAR 5 5 of, 2R 0 H BTG 35y, —rf, RN ] i HY[H]
FTAFIE ¢ A WPE SR g %8 . MKT SMB HML 43 50 %78 1 B R e (g i g AR I 1 vl i LG = A A
T TERAERAEA [ HHT 36 A H BRI T RS A3 30 M R B, EARRE AR A FHAR TR [ 2R
B, T A RUREEL A T R ATC RS R B EE( r, — o, R S B 25 e, , MR
ra—tf, = a +B(r,—1f) + BMKT + BSMB + BHML (3)
n, = (ry =1f)) = (ry=1f) (4)
SRIG BB BRI RS R A, 19 B B4R BE D R BT 25 % . RTREAS P 19 B B AE AN 4F BE 647
ARV A 15 30 B A RS R AE B A R TR 25 26
TEHRUBE SRR BT U £ A g TR AR g A SRR AE T 2 — 2 IR SRR A A 3 A IR R A 5 8, A g
B AT AL R R 2, B T AR BT a7 A A Al A FB e 52 A 2 %o il ) s e 5 7=
SO, 5 AR AR e A A OGPE
]I i 01 0l i B A5 (F. RD) R B8 i ( PeerRDTEXT ) 18 5 AH 56 , #4545 TR HOBCE ) AR AG 1 AY 4%
1 AR GMM A2, 045 SYS-GMM F1224r GMM , 1 56, FIH 224> GMM dEAT T HAR G565, 3k 7
HI (1) iz, AT A& SCABE 8 ( PeerRDTEXT) Xt H ARV BIF R A (F. RD) (520 R ECH 4.572 6, 1
FERIE . HW, R SYS-GMM A48 . IFE (Hansen) #3019 PAER T 0. 1, DLW ER A T B AR B AN AETE
1t BRI TV 20 T B ARG IR 0 P {E R T 0.1, 5 SYS-GMM i85 T B AR AMETERG K, sk 7
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51(2) fiizs , SYS-GMM Al R AR F91E, RS GMM T A8 [mIHZ R B 7EHEBR R4 T 4l 32 2]
Al S ks [R) 2 R B RS2 T, AT ARl AF A SCAS 40 8 i 552 1 1) 8 35 52 M0 A AR Al A BT A B, A7 1 Ui
RN, PSRRI H

*®7 ITHET=H GMM fhit

Ap g 24> GMM SYS-GMM
PeerRDTEXT 4.572 6™ 4.575 3™
(5.423 1) (5.428 8)
P2 1 A5 b il £t
£l il gt
Ay il 2 1l
BURILE ¢ 18 534 21 609

)R, AR SCRH PR I7 22k ZEfif HAB P BERI N A PR IR T, —J& R ATER 22 1k Wl 07 2%, X[l AT Aol F &
SCAY: 8 (PeerRDTEXT) F1 H AR A MV B & SCAS B 88 ( RDTEXT ) #EAT (813, 45 5 [ A7 4 Ml BF & SCAS B 8 5k 2
(PeerRDTEXTres) , 3278 25 BRAT W FEAMT A SCAAE BUR BRI T A ML P A SCAE BIE . RZ5R 25 T A TR M [m]
IERERIHAAT IO, [RIAT Al BF A SCA PR AR 25 (4 R BRI, Ik 8 5l (1) Bl . R A ml T
REE IR T7 % o Ay fifp R it U 720 T 32 AP P R A A PR T T, R (1) B9 o] 051 PP A2 ] 58 RN, 2 it
Frlr [ E RN . W3R 8 311 (2) Bz, [RIAT Ak A A SCAR Bl OS2 A R B0 1. 774 1,78 19K F b2 X 3%
e 128 Rl E O 2, [RIAT A e SCR B R 55 H AR AR ML BE & A Z 18] A9 1E 18] 5 R A5 AR AT, 5
72 i [ O AN RIS 1E

F8 NEMEKRE
75 32 =il | A [ R
PeerRDTEX Tres 0. 433 2
(2.5925)
PeerRDTEXT 1.774 17
(10.213 0)
P A il 2 1l
ol il £t
GEhy el et
BUNIIE 25 230 25 230
ra 0. 847 0. 884

(=) R

1 B fifp A

X R AT R B (MD&A ) BRI HEAT I SCAR 0T | B R AR LIARAHAIT 2 SCA B BR 18 bR PeerRDTEXT
_MDA, K f# R A AT BN PeerRDTEXT MDA , B i it B A5 . PeerRDTEXT , AR S [R] USR5 H0 | Al 25 ol
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ARTEARAR S IR ZE R (R EPEAES R, 23 R, ATl B & SCAR 86 H AR Al it & 3 1 520
B 2R IE S5 R 5 SR — 2L

2. ARG g R AR AR TR 2

S T AR IR A B A/ IR S 7 (RD_A ) 5 FIBE A BB AT Ml VAR BE v 5L B M 5 2R B (RD
M), KRR (F. RD) B3 ¥ah F. RD_A F. RD_M , 73 SR SEE [ AR | 4 ) 22 R A g > (]
HZR (ATFRASR %3 3R], FAT AL W& A5 B B AR i & A M52 2 800 & 0 1 451 5
S —3

3. SR I it A e N T I 10

KIS (RD) AKK—WI(F. RD) . A¥ W (F2. RD) A3 =1 (F3. RD) BB K B ANE N Bl i B s
i, FIHZER (RHIEASR, 8% ) Bon , AR 55 BUARAFAE DT 5240 1 A FE 5 BIFR SCAE BAF A Bk iR
PEARAR, | AT AV AIF A SCAS B 3 %ot F b Al i S 4F 3 AT 2 450 A 40 34 R 380 328 4 a8 ek, DA 53— T S 37 36
R ERIZEE

4. SN WL

T S BSOS & I8 (2016) W70 BFSE , 34l 4 A 7= BUE (InGDP) B VR (InFExp ) i BT 58 4
FEFEEL( CPI) S A G b As i, INASEHERBRLIEA T ARG 56, 255 (R TR IE4ISR , 4R R, AT
VAT Sz SCAR B 8 6 H AR A DA A 45 A A5 T R0 O AE A R S R R s — 2

T i 8O ™ A LR

(—) PR R E S
SRR B, LT3 402 ( COMP) S A 5 RS T

RDy,,, =a, +a,PeerRDTEXT,, + z ControlVariables; + 2 Year + z Industry +e, (5)

pr+1

COMP,,

ijt+1

=a, +a,PeerRDTEXT,, + 2 ControlVariables,, + Z Year + z Industry +e,, (6)

RD,,,, =a, +a,PeerRDTEXT,, +a,COMP,,,, + 2 ControlVariables;, + z Year + ZIndustry +e, (7)

Lo, e g8 (CoMP) RATT A E R (NTC) Al f (INDP) fiit . Hob w1505 F s 4l i i
MRS B IS Z B ATl A 24 30 Al B U A S R FEAT ML IR A Z B3R . TR A A7k A7 48
PREIE R /N, R ATV SE S Y, T3 S ML RS 90 R FH v A R A8 40591 AT 34 1 ATl 7 o
AR I TAG G

M9 51 (2) F(3) W LAE I, RAT i & SCAR S X i a4 i (s ) digsed s (il
15 ) XA & B B 5200 280 W3 W 1F |, Sobel-P (B K o 245 B 1 25 ) BVAETE B 580 h A %007, 1369
T T e G i BURR BE AR IR AT Aol 0 & SCA 8 55 B ARl i R e AN Z IR 3 3 4 th A VE . Al i
I (4 717 37 36 4 BB, AR Al B K DR SR AR 826 52 RN Al BF R SCAS 48 58 14 5 i) kK 71 3 3 4 B 2
FEREH A B T AW R 6 8 B 8 5 A AR R AT A T ik . 3R 9 B (5) B (6) AT LAE i, [AIAT 4l A
RSP FE X T 56 4 JE (AT A7 ) T 3758 4 BE (A7 Mk 3t n ) XAl AF B3 A 1 52 i) % B o #68 (25K
1E, Sobel-P (B 55 25 5 156 B A7 B S8 08 P 000, 3RS P A S350 4G 56 34 26 B T 35 38 G B AR TR AT Al

138



Research on Economics and Management( No. 11, 2023) ‘ ééi%lﬁﬁéfliﬁ}fgf(2023 AR 11 )

W SCA B 5 A AR Al A BE A Z RLE a1, A7l 117 37 9 5 S BIL A T A [ 1 Al F A SCAR
e 1A ¥t 20N ) N E ML 22—, T S5 4P B AN, R AT A M F e SCAS 356 8 2 W 35 S ) L A A Ml F i 45
AL SCRFBBEH,

®9 WHRHUHRE

F_RD NTC F_RD F_RD INDP F_RD
Ak
(1) (2) (3) (4) (5) (6)
PeerRDTEXT 0.3712% 0. 490 4*** 0.513 9% 0.371 2% 2.210 8™ 0.512 8%
(2.3580) (9.775 6) (2.9343) (2.3580) (7.100 7) (2.9280)
NTC 0.033 0***
(4.0258)
INDP 0.035 7
(3.962 5)
P A i il i i i i
17l Pl il il i i £l
A P il il i i il
PURIITE:5' 25 230 26 137 22 282 25 230 26 137 22 282
R 0. 847 0. 138 0. 824 0. 847 0. 150 0. 824
Sobel-P 0. 008 0. 005

(D) FENHKRE FE2FEINE

XHFARE H, , S R 4 (2018) 1 A0 , 74 BEA L UASE ( Size) (173 5 A 3R (Income) T (H
( Market) =247V oA 5 BRHE A7 Ml Al K1) 43 SRy 401 510 2 R B Bt 2 TR AR, 2 R o A 700 (4 STt 43 31 [ U 0 £
XF R HG  ELARH KAl B T8 5 A R TG MM B HER BT 30% AT ML N Al W R e, 5 30% 1T
A R BREE A, RS AT BR B 2 (4TS ) X4 e (BRBE ) B R s SR P BR B (45 ) 1Y
FHEAS [l ISP FE T8 R 722 1 (R A 7 A b A & SCAR B #8 48 B (53934 PeerRDTEXT _Size , PeerRDTEXT _Income
PeerRDTEXT_Market ) B}, ASCR FAAT W P9 BT A 4056 8 (BRBE ) AR A [RAT Al , ST T3 3598, (0 SE v Asi 7
I AT FAEAR RIS

F1051(1) F1(2) MFI(3) RLERFI Ll UL 1735 i R T S (8500 20 09 47 ol SR Bt 2 F 43 5
H A TREARKG G S0 R 50 525 0 1, U RA AL T B Bt 7 11 H AR Al BT 2tk 556 (R0 77 A 180 Aol 4 5
b2 > B ) B DS A B AL A 05 52 B R AT A lb BfF 2 SCAS 9% 58 A R 00, 778 [ AT 40050 Al B % SCA %
5 0% AN, R 10 31 (4) B (5) FFN(6) AT, A7k 25 53 Xof SR il 255 1) S g AN J 2 | 1 B A 7l N 3 S A
AT P s o EL S M D SR AR LA T D 32 B R AT A BIF 2 SCAHE #R (2 R, 3 = R 9 X6 46 SR 1
B A5 182 2 LRI LT Al B ke SCAS 43 i i ) 000 1) B34 A%, 5 22 20 TR — 7 A B g ™ B[]
FT AP AT 2 SCA B 8 4 ¥kt o BRI £l 850 508 2 BB SCA A B 4 8 1 m , b 3 B 25 sl PR BiF & 3 A
SSHAREHE N, SRR H
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R10 FEREINFQE (MR N HE)

- PR A sEE Ak
(D) (2) (3) (4) (5) (6)
PeerRDTEXT _Size 0. 650 7°** 0.073 1
(2.3214) (0.315 8)
PeerRDTEXT _Income 0.781 6™ 0.304 2
(5.348 1) (1.597 8)
PeerRDTEXT_Market 1.003 9™ 0.517 7
(3.0511) (1.6237)
P AL i il Pl il il Pl
£l il il Eil £yl ] ]
Hhy Pl il Pl i il Pl
RUNIUES 7533 7 565 7472 7557 7 566 7 483
R 0. 860 0. 856 0. 853 0. 854 0. 853 0. 786
AN UiV L oL

(—) BERMER I

FESEMERIRU RN I PRl 0t 2 R S0 R SCAS Bl 68 0 e FRIBUIN A, X S B vk AR ik 1, #EAT RS 36, v, il
TR AR BRI KZ 485V WW F5 50 i KZ $8 500 WW H8 BB BB, Al oT 29 ™, A% R R
(2B 2, T W) S TP B i) 17

[T 45 5 R NI KZxPeerRDTEXT [ 22800 -0. 067 1, 8.2 M6, X445 H R, Z IR Tl
fe 71, 32 Bl 5T 20 o H bR Al B B 898 4 R R IR | B 2 5SS R 4% 0%, A2 B R AT Aol i &
SCAAE B MAELSS o AHXF M N 32 AlgE 2 R H ARl e % 5 A R OB A SRR AR, B U1 DG R Tl
AR AR B BRI R T LA A ML B & 0 S AT, R4 A S 5504, AT WWxPeerRDTEXT ) 50K
-0.125 9, B E R, FIFE SRR S . N BARdnl A B ailgt 29 A w08 5 /E A 0 25 SR (PR T4
BEASFEZS , 253 AT, H AR Al fil ¢ 24 RS B BRI, % 4 O S B 0 8k, [R) A7 Al T e SCAS 3 8 X6 H A
AT B A Y HHARON B, SRR H,,

(Z) BRI

Fefeltth,, e FEMERCRIILRN b R WA BORM G 55 BF A SCA Bl 6 1) SRR A [ 09 5 A, %o s o M AR i H i
TR, Horf | A TCRMISHE B A FH Al 5 380 A6 TR A BB o 4 5 WA A %) EE A9 ( Subsiy ) R 40 Bl o B8 7= 1)

O KZ 858 g i AR AE R 2SS AT/ LR (CF) BAeRA/ EH B (Div) e/ L B%
7= (Cash) BE =5 f5i56 ( Debt ) FIFEEE Q( TobinQ) 53 ISHIEE 50% 430045, /N 50% 43 (B0, BUE S 1, N 0 K FAE R (1,0) BUE LG
F| KZindex ; KZindex X} CF Div Cash Debt F Tobin(Q F./ANA8 1 #4747 Fy 32 SRR [l ) ZEAG T B S 805 | THEAR LA, B Rl 5 29 6 4
KZ,

@ WW BN I . WW = - 0. 091CF - 0. 062DivPOS + 0. 021TLTD — 0. 044Size + 0. 102ISG — 0. 035SG, | CF &4 B Il 4
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Peer Spillover Effects of Corporate R&D Text Disclosure
FU Haoliang', XIA Ting', SUN Feng’e’
(1. Guangdong University of Finance & Economics, Guangzhou 510320;
2. Beijing Forestry University, Beijing 100083 )

Abstract; Information disclosure is an effective way to improve information paradox. The current treatment of
expensing and capitalization of R&D expenditures makes financial information unable to fully reflect the funds of
R&D investment, thereby hindering the visibility of specific directions and projects of R&D. The disclosure of
diverse non-financial textual information can fill this gap and become the main carrier for external decision-makers
to understand a large quantity of R&D and innovation behaviors of enterprises.

Based on the text mining of listed companies in China, this paper constructs R&D text disclosure indicators to
investigate whether the R&D text of peer companies has a spillover effect on the R&D investment of target
companies. It adopts the word vector technology of “seed vocabulary set+Word2Vec similar word expansion” in the
field of machine learning to calculate the frequency of words that match the R&D dictionary in annual reports of
listed companies on the WinGo Textual Analytics Database and conduct econometric regression tests. The results
show a significant spillover effect of R&D text disclosure of listed companies in China. The target companies’ R&D
investment increases proportionally with the disclosure of more R&D texts by peer companies. This spillover effect
can be achieved through the market competition mechanism and the information learning mechanism. The former in
the industry will enhance the significant impact of R&D text disclosure by peer companies on the R&D decision
information of target companies; the demand for the latter drives target companies into a follower position to learn
from industry leaders. The extended research reveals that the spillover effect is significantly enhanced when the
target companies’ financing constraints are low, peer companies receive more financial subsidies, and the
information of peer companies is highly comparable. Therefore, it is recommended to moderately increase the
standardized regulation of non-financial information disclosure, formulate supporting policies for corporate
innovation information disclosure, and strengthen the disclosure and comparability of information in the industry of
science and innovation companies.

The contributions of this paper lie in the following aspects. First, it analyzes the annual reports of Chinese
listed companies through the WinGo Textual Analytics Database to construct more direct and comprehensive R&D
information indicators. The relevant methods provide a reference for subsequent measurement of China’ s R&D text
disclosure. Second, it conducts an in-depth analysis of peer R&D information indicators, which is closer to the
information needs of corporate innovation investment decisions. Third, it analyzes the mechanism and
characteristics of the R&D information spillover effect among horizontal enterprises in the same industry, providing
a qualitative information disclosure explanation for the horizontal information impact of enterprises.

Keywords: R&D; information disclosure; spillover effect; text analysis; information comparability
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