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Research on the Relationship among Financing Efficiency, R & D Innovation and Enterprise
Transformation and Upgrading: An Empirical Analysis Based on Listed Manufacturing Enterprises

Zeng Junyuan
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Abstract: With the help of 1life cycle theory, this paper divides the development stage of
enterprises into growth stage, maturity stage and decline stage, we also used our 2014-2021 panel
data of listed manufacturing companies to examine the relationship between financing efficiency,
R&D Innovation and corporate transformation and upgrading. The results show that the enhancement
of financing efficiency and R&D innovation level can significantly promote the transformation and
upgrading of manufacturing enterprises, and financing efficiency has a more significant effect on
the growth of enterprises, and R&D Innovation can promote the transformation and upgrading of mature
enterprises.Based on this, this paper puts forward some policy recommendations on the transformation
and upgrading of manufacturing enterprises.
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REA Q 25 Q 50 Q75 A R IR
Financing 0. 261" 0.179"™ 0. 431" 0.317" 0. 267" 0. 257" 0. 222"
(-21.61) (-22.85) (-109. 15) (-61.05) (-15.26) (-12.7D) (-7.75)

Rd 0. 108" 0.018 0. 098™ 0.185" 0.074™ 0.181" 0.016
(-2.82) (-0.91) (-6.76) (-3.84) (-2.44) (-3.24) (-0.67)

Labor -0. 002" -0.001™ -0. 003" -0. 004™* -0. 002" -0. 001 -0. 002
(-2.56) (-2.08) (-5.08) (-2.87) (-1.73) (-1.02) (-1.1D)
Dar -0. 007 -0. 022" -0.017" 0. 004 -0. 006 -0. 008 -0. 026™*
(-1.28) (-12.65) (-2.55) (-0.56) (-0.77) (-0.91) (-2.59)

Operating 0. 003 0. 003" 0. 005 0. 002" 0. 002 0. 004 0. 005*
(-1.53) (-1.65) (-0.72) (1.9 (-0.83) (-0.96) (-1.76)

Develop 0. 001 0. 004" 0.003 0. 001 0. 003" 0. 007" 0. 001
(-0.95) (-2.25) (-0.98) (-0.92) (-2.14) (-1.95) (-0.88)
Age -0. 005™ -0. 008" 0.003 0. 005" -0. 002 0. 002 -0. 017"
(-2.06) (-3.44) (-1.29) (-2.3) (-0.50) (0. 36) (-2.80)

Size 0. 001 0. 002" 0. 002" 0. 001 0. 001 -0. 001 0. 002
(0. 44) (-6.72) (-2.13) (-0.07) (-0.24) (-0.81) (-0.01)

N 12730 12741 12741 12741 5625 4957 2157
adj. R 0.373 0. 270 0.372 0.155 0.176 0. 108 0. 151
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