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Abstract

Abstract

As the housing fund provided by enterprises for employees, the housing fund
can not only stimulate the enthusiasm of employees to work hard, but also
stimulate the innovative vitality of enterprises, improve the competitive advantage
of enterprises, and maximize the production efficiency of enterprises. It is worth
paying attention to what impact the actual level of housing accumulation fund paid
by enterprises will have on the R&D investment of enterprises and how it will be
affected; whether the contribution of housing accumulation fund of enterprises
with different property rights will have different effects on the R&D investment of
enterprises; whether the contribution of housing accumulation fund of enterprises
of different sizes will have different impacts on the R&D investment of enterprises;
whether the contribution of housing provident fund of enterprises in different
regions will have different impacts on the R&D investment of enterprises needs
further research and analysis.

Based on this, this paper uses the sample data of A-share listed companies
from 2018 to 2021 to study the impact and mechanism of corporate housing fund
payment on corporate R&D investment. Through the principal regression analysis,
it is concluded that the payment of enterprise housing accumulation fund has a
promoting effect on enterprise R&D investment. Through the heterogeneity
analysis, we discuss state-owned enterprises and non-state-owned enterprises in

groups, and find that the impact of corporate housing provident fund payment



A3 A TR AL BRI T 5T

behavior on enterprise R&D investment is only significant in non-state-owned
enterprises; according to the scale of enterprises, enterprises are divided into large
enterprises and small enterprises. It is concluded that the R&D investment of small
enterprises is significantly affected by the change of housing accumulation fund
than that of large enterprises; finally, enterprises are divided into the eastern region,
the western region and the central region according to their registration places, and
the impact of different regions on R&D investment is discussed in groups. The
study found that enterprises registered in the eastern region are more sensitive to
changes in the contribution rate of housing provident fund than enterprises
registered in the central region. However, enterprises registered in the western
region are not sensitive to changes in the contribution rate of housing reserve. In
addition, in order to eliminate the influence of bias in sample selection, this paper
also uses the propensity score matching method to do endogenous test. In order to
test the robustness of the main regression research conclusion, this paper tests the
robustness of the research conclusion by changing the measurement method of the
explanatory variable and the measurement method of the explained variable.
Finally, through mechanism analysis, the hypothesis that the increase of the
contribution rate of enterprise housing provident fund will reduce the disposable
income of employees and that the enterprise will respond to the pressure of the
collection of housing provident fund by increasing the investment in research and

development personnel is tested.



Abstract

In response to the research conclusions of this paper, this paper proposes that,
first of all, the state should appropriately improve the level of payment of housing
fund, help enterprises filter, attract and retain high-level talents, maximize their
innovation ability, and help enterprises develop healthily and steadily in the long
term. Secondly, we should improve the housing fund system, strengthen the
publicity and education of non-state-owned enterprises, guide the standardization
of the payment of housing fund by non-state-owned enterprises, and avoid the bad
phenomenon of evasion and omission of payment by enterprises. Enterprises that
pay the housing fund in full and on time will be given certain preferential policies
to encourage them to abide by the housing accumulation fund system. Finally, we
should appropriately adjust the payment level of the housing fund in the western
region, attract high-level talents to enter the western region, and promote the rapid
economic development of the western region.

Key words: housing fund, enterprise research and development, mechanism

of action
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PRHR B — XAV I A Bl 5, AR T EOR AR BT ). 3
FRMAT D LIS B 1, FE 0,

(4) BAEEFE (Topl) -
BB — RI AR RE I LUt o ROAUAR b FEAE — e R b 1 LA 4N
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(5) PRUERT (SOE) -

AT LR A EA R 1, SIE 0.
(6) MFF=FIHHE (ROA) :

S R R FH 2 LA R 5 Al 5 7 1 o LAl
(7) FLAF#HE (Leverage) :

AT 26 LAl s 4 {3 5 Aol 98 72 A o BT, Ak i 9 kP e
i, EIRE AR A R T .
(8) HiX ZEMATFHEE (GDP)

PAAFEM W ATIE S 1) 244 GDP & (1 AR 30 & o R )i X 57
RIEAREEAFE, 22U FFHBUE UL AT S A, Al i et
KARPEWSRAFAE—E 72 7 16

3.4 RBE

A SCHE 0T Bl A
R& it = Oo + BRatei,t + yXi,t + aindustry + cxyear + Eit

fE B, FhR i AR, CREERE, R&D REMLIOF RN,
Rate {032 £ 53 A B ST A0, X N SLEH R, Cndustry F10year M8
AT A FIAE 3 0 [ 2 R

RS B R AR, LA AR A3 N 5 2N B o L
B FFRHEN (R&D) o HFRHEASEH 56— ll G5 S /7 10 T B %045
bR SRR A SCERAN I R AR SR, BOREFHE T 4 S5 A
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