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Financialized Reconstruction of Performance Evaluation for New R&D

Institutions and the Integration of Innovation and Capital Chains

YANG Dong, HU Junxian

(Yangtze Delta Region Institute of Tsinghua University, Hangzhou 310000, China)

Abstract: As strategic engines driving the development of new quality productive forces, new research and development institutions (NRDIs)
face significant operational challenges under existing performance evaluation systems. Traditional evaluation mechanisms lean heavily toward
administrative and academic management. Consequently, when interfacing with financial capital, NRDIs encounter value identification barriers
and resource misallocation, which severely impede the deep integration of the innovation chain and the capital chain. Given the various policy
consequences stemming from current “market failures”, a four-dimensional financialized evaluation framework was proposed. This framework is
oriented toward serving capital market functions and enhancing capital allocation efficiency. By focusing on the capital operation attributes of
NRDIs, the framework comprehensively accounts for their capacities in capital aggregation, innovation asset creation, portfolio management
and financial innovation. Based on this, specific policy recommendations are offered, including improving multi-departmental collaborative
evaluation standards, deepening fiscal fund guidance mechanisms, cultivating “hard-tech” risk assessment intermediaries, innovating financial
instruments and markets, and constructing a closed-loop cycle for sci-tech innovation capital. These insights aim to provide a strategic reference
for enhancing the precision of China’s sci-tech financial services and facilitating the construction of a new development paradigm.

Keywords: performance evaluation; new R&.D institutions (NRDIs) ; innovation chain; capital chain; sci-tech finance; capital market
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