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Indep 6194 | 37.890 | 75.000 | 20.000 5.595
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Aol B  SE 0e) F B 0 2 B A RN T A 0 file R AR
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6 51 (1) B (2) 43 B 5 F B A % A B
e A EE B (RD) L BTF & A B2 % 81 (In People) 5 e 4>
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o 25 35 ZK 8 EO £ 07 T L 1 (5) 81 (6) 4 XA
RIAR R 10 4r AL . 3 5 my Il g 25 R R0,
Y f A% 0 722 St 1] U9 R ERAF 5 O ) T D ] 0 45 2R
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W b AR PR G B 25 R S A S [l Il R R L A
WS A — B A B T R B 4
AT SE

x5 ARFNERSEUARKNTHEEER

—— _ Al BB S _
N BB Ve E AR
ST HA L EA ik 28 51 o 4 51 ik 41 51 75 4 51
€} (2 (3) ) (5 (6)
In RD In RD In RD In RD In RD In RD
HHI 0.242 0" 0. 200 1 0. 300 3% 0.133 7 0.280 9" 0.043 9
(0.133 2) (0. 046 4) (0. 065 5) (0.092 0) (0.073 6) (0.083 1)
Control YES YES YES YES YES YES
- 0.210 9 3. 805 6*** 16. 633 4 15.807 9 16. 386 8 15. 998 8
(0. 651 6) (0.326 7) (0.130 1) (0. 200 2) (0.145 3) (0.178 2)
FEA & 1354 4 587 3231 2 710 3171 2 770
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T U RORIE 1096 .5 % 1 S YK b B A B N AR R 2%
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- e (2) (3) 4) (5 (6)
i R&.D In People In RD In RD In RD In RD
HHI 1.576 9° 0.076 9™ 0.272 3 10. 842 1% 0.187 4% 8.696 5
(0.391 7 (0.039 3) (0.071 3) (3.146 0) (0. 046 1) (3.159 8)
. 0.335 2" 0.023 0
1 (0.198 4) 0. 145 4)
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(0.073 8) (0.078 5)
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(2.501 9) (0. 261 8) (0.301 2) (1.307 5) 0.296 9) €0.973 7)
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R? 0.063 3 0. 688 0 0.719 1 0.725 8 0.718 4 0.725 2
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Research on the Nonlinear Regulating Effect of Internal Control on

Market Competition and R&D Investment

CHEN Jinyu', YAN Gang'?, WANG Jia’, ZHAO Yunteng’
(1. School of Economics and Management,Southwest University of Science and Technology, Mianyang 621010, Sichuan,China;
2. Sichuan Energy Internet Research InstituteTsinghua University,Chengdu 610213 Chinaj;

3. School of Accountancy,Lanzhou University of Finance and Economics,Lanzhou 730010, China)

Abstract: Based on the industrial life cycle theory and decision-making model, 1 239 listed high-tech enterprises from 2017 to 2021 were used
as research samples to examine the impact of market competition on enterprise R&D investment and the regulating effect of internal control.
The empirical results show that for high-tech enterprises, the intensification of market competition promotes the increase of R&.D investment to
a certain extent, and the internal control of enterprises has a nonlinear regulating effect on the relationship between the two. When the quality
of internal control is low. the improvement of internal control will inhibit the positive impact of market competition on R&D investment. When
the quality of internal control breaks through the critical point, the improvement of internal control will promote in turn the positive impact of
market competition on R&.D investment.

Keywords : market competition; R&D investment;internal controls;nonlinear adjustment
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