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Abstract

In the knowledge economy era and today with increasingly competi-
tive market, R&D investment has becoming an important strategic invest-
ment decision-making behavior which affect’s enterprise survival and de-
velopment. Compared with Western countries, China’s R&D investment
level is still at a low level which has restricted our ability to innovate and
improve technology to enhance the country’s comprehensive national
strength. Currently, the research on R&D investment is mostly focused
on the relationship between regional economy in a country or district and
industrial development at macro level by using National Statistical Year-
book, the overflow of R&D investment from Perspective of Technology
and economics, multinational corporation’s investment in China and its
impact on the national technological innovation, and the accounting
treatment. Since 1958 , Modigliani and Miller posed the famous MM the-
orem, finance experts began to focus on internal corporate governance
and performance issues, and they found that ownership structure, debt
levels, board structure and other factors have important influence on
R&D investment behavior. However, due to the research data and other
factors, current research has been inadequate.

Firstly, base on the comments of relevant literature at home and
abroad and Chinese institutional background and macro environment in
the transition period, this book deeply analyses enterprise R&D invest-
ment behavior mechanism in theory under three circumstances of equity

highly fragmented, highly concentrated and meoderately concentrated
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respectively by constructing a mathematical model. Secondly, base on
the data of manufacturing and information industry listed companies from
2004 to 2009, this book systematically studies on the research on effect
of ownership structure on corporate R&D investment behavior and its
economic consequences from the perspective of the micro-enterprises by
using the threshold panel model that Hansen (1999) proposed and the
steady fixed effect law that Daniel Hoechle (2007) proposed. Last but
least, based on the above conclusions, this book also gives the relevant
policy recommendations. So the research has some theoretical value and
practical significance.

Looking at the full, the innovations of this book are:

@D Currently, the research on R&D investment is mostly focused on
the relationship between regional economy in a country or district and in-
dustrial development at macro level by using National Statistical Year-
book, The micro-level studies are relatively few. Based on the special
background of China’s economic transition, from the perspective of own-
ership structure, this book studies the corporate R&D investment behav-
ior and its economic consequences, and constructs a relatively quite per-
fect research frame for the relationship between ownership structure and
R&D investment behavior, and confirms that ownership structure really
is one of the important factors that influences the R&D investment behav-
ior of listed companies under this framework. This book provides a rela-
tively novel research perspective for the study of corporate R&D invest-
ment behavior.

@ With the characteristics of listed company’s ownership structure
in the period of China economic transition, this book analyzes the mech-
anisms of enterprise investment R&D respectively under the situations
that Ownership structure in high concentration or in highly dispersed or
in moderate concentration and then collects R&D information by hand

from Cash flow statement in the manufacturing and industry annual
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Abstract

reports of listed companies who disclosure R&D expenditures information
consequently from 2004 to 2009 and then use the data for empirical test
in order to explore the deep-seated reasons that Chinese enterprise R&D
investment is insufficient and provide a theoretical basis for policy and
recommendations. Collecting R&D information by hand can be avoid the
impact from the new accounting standards changes.

@ In the study on the effect of ownership structure on corporate
R&D investment behavior, by using statistical analysis software of Matlab
and Stata, this book researches the non-linear relationships between the
Ownership concentration and enterprise R&D investment behaviors and
manifests the different non-linear relationships under different ultimate
ownership by threshold regression analysis which not only can be avoid
the subjectivity from the artificial division of the ownership concentration
and the bias of selectivity, but also can alleviate multicollinearity that
the introduced cross-cutting variable brought about. This greatly im-
proves the stability of test results and the efficiency of non-linear rela-
tionship.

In the study on the economic consequences of ownership structure
on corporate R&D investment behavior, by using the steady fixed effect
law that Daniel Hoechle (2007) proposed, this book effectively over-
comes the heteroscedasticity and cross-section related phenomenon that
among the data possibly had effectively. By using the data and the
threshold value that counted in previous chapter, this book effectively a-
voids the embarrassment for no relevance of two empirical test and makes
the research of R&D investment behavior and economic consequences
continually as an organic whole and makes the research system more

complete.

Key words: Listed Companies R&D Investment Ownership Struc-

ture Influential Factors Economic Consequences
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1.1 EFAERSHREN

1.1.1 ZAER

BEE FRATT B R 2R ETT— LA BRI ARTINE, Al
BRBEIRD, EEFEBRMGVERKRIRT, ELTGHEERS
REBXWEZSNY, LESFNBEARARTZEHMHRIARMEL
AEARRIRT, W20 HED 21 #HE, HAZFHA-TERHEE
FHH, FEBASCHITER B Tk SO A S SO LRI, 257
Kt " ®u “SR47 Bk, HAKFRATFELR
JRHEMGE R . SARQF SEAR#SEESH LTI K P HROER
EZEFRBIAMNKIAE, B7E20 #4240 £, 2FFFREHER
IR REF KM KK “LZaHl”, FHRKEBAN,
“GIFHEKARIINE IR, MRABODBERNGR, MAESHA
HAORP, BRAROBXERERERREN.” BIRE (XK) XR
(Research and Experimental Development, R&D) RHEPFr L#EFEKE
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FRE¥EEARKRBOBAARE, EEFEHFR (Griliches, 1997) ER
HiEsy, rAEASRENERA, WREBBHE LiH#THERER
&, #ATLARS RS R&D BEM K, HIN/REFEREBET A
¥ - M - &% (Robort M. Solow, 1957) MBI EH, 7€ 1909 ~
1949 4ERG 40 £, EEMNERA = SEMH—F, L4, RS
AT TR R IA 87. 5% . HEHEFBIT (1991) HH5E, 1960 ~
1987 4, ERFEARIELE XN ZFHKOGTIRE, EER 50% . EE
H87% . HAK59% , MHEMEENEX78%, X, #E
TH ‘4" MEFHK M EEERS, ARSI
KT BT A ERBEANTRE, W E RS
£:2006 EHEE BN, AR L BTN 80%, HAMIHMK
% , ¥ittF 500 &4k FrE AFEIrE, 61% KB AR 1L 500
B Z EHAT. F4E, Z£E 60% HBFE. 85% M R E7EL
W7, IEEENHAT L ERAGE LY, EEREXESNEA
MBARILVEER B, EHHESFT, SlAAHERYME
EERNHBMEMER. RETTIIALKN A E0EEHEEE
Ft, AEbfE ERBIRAIFTRE A,

HILATR, ERS50FHERISFREBKNBERERE,
REFASWZSS, BAERGASENINLBHE. LR Yt
REFRINZT T 2REMSMAENGEL, Sl ERERIFREBRK
RERRE, PEBUNER SR HREEN—RIE, #0508
IMRBHEHRRA, DULRET—AE R HE AR H 6 S
AR L S AR RERER ENES T,

BB R BAEREARF LS MR WEE X, REZE Tt
FEE. SEFRAANEERR. MECE R E T 2010 457 R&D
AL GDP HLBIR B D] 3% , HEAHMHER (2025 4:448)
UERREHEN (BRFRPREMERZBHARHNE (2006 ~
2020 4E) ), [RIBFAMRRT AR FRFR B 7= H A4 38 30 70 52 BR J T 19
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BH5, RATAMERL, Rk RFHIRBMAETHERN L.

P EBUF— B LR R EE Y R&D HAFEAEIH . 2006 4F 1
H9H, RFELHCELEMEEARS BN, “FEiAHPH
EaHEsl T, MRESTHESARBPHEMRBRREL, BRUWEK
R AE 1 I RO AR B T R R R FNRHT .7 XK &
B, BFEEFHLEFNE - REERE KRS, RE2HR
W& SRl K BMHES L A R&D BAFEERBIF SN, K&
BHET (ERPEPBEMEARRZBARPNE (2006 ~2020 4£))
M. 32020 4, 2HLPRITEBALGENA=EBENLERES
22.5% U b, HEREGHES TIAEED 60% LA b, RAMEAKERE
BEARE 30% LATF, AEA KB EF)FERIEANE RS 85|
RIS AMRRG S A1, NERHFE—PHEH: F) 2020 4, PEBHHE
RBHBKERRRE: AEOFENBENR, BEREEFHER
RAREERZSNEES BEHR, I WER/NMNEHESRUER
S BRSBTS L BE R, BUS—#it
it A B ERENORHE R, #ARIFRERTS), HEE21 i
£8P A T SRR 0 B B

2008410 A 31 H, REXELSHEEEE (Fl%¥) #ELEE
{4 Science and China’s Modemization FJLigHE H, “—EBBLILY
s, LR ERE—EBIEE AR L (The history of moderniza-
tion is in essence a history of scientific and technological progress. ) , iX
REANERAEE L, FHXHMARLFHIEL, HE-MER
HMIXEE, ZRTIH., ¥TREEREHIT AL E ERTHRA B
IR, BEEARAALRENERARLNEL, REXFEA
BFT R R B FT AR R

2011 4£3 A, BEESBES T 2R ARRERSEN
KW EHERY, “+—50" BE, REMFRSRRERER
X EEAETBMERERATER ‘1" WA R, B,
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WA SMERERS 2.2% , R B REFEMIE™ T,
REEHE “+EH” M “+—R" BIRERA 2RO, E5
S5RREREH B SENAEAMERENRE “T—H" AR
B2% M ERE T 0.2%, " ILEMERAEIREMAK R&D £
AN BAERCFEARZLAHWENR., HEL L, R&D FEAKNDM
FERBIFAFEAUREE BRSO R, BREE - TERE
HRZF RS THA . B TFREIEBRXSBEARMZEZR, FHERP
EREERS T, FESEET EATRILAF WAL, ™A
AIEEE R B B2 TR E IR R, #in R&D ®A . #FHAIFTK
T, BERESFREERE. FULERARKRRGEEARANE
BRI —, CRERIIWERZES T MRE MRAEERET
ZENBYTRE,

R, MEPEARLEMERERWGEIT, mME1 -1 iR,
1998 4= [ R&D £ 27X 2 66.57 2% 7T, (U RRHEEM
2.9%, BAM7.3%, EEMN 13.4% , HEK 82.3%, [FHRT
Hreg{R 25. 84 fZRT0, XBWERBREHEFAK FTHNEEREEA.
%] 2007 47, REHE R&D 2% % 1 B WK 21 487. 67 {23 L,
10 = B8 T 7.33 £%, {HEMfE R 2007 47, WA FEBEEY
13.2% , HAMK32.3%, EEK57.9%, MNE1 -2 ATUEH,
R&D £:%% 55 GDP LM, 10 4E[], shEM 1998 4Ef4 0. 65 73

© “tH” MUER, FRSBZBLRBERTH SEAE-LELLE (%) KT
1L.5%, HSER{RN1.3%, “+—H" MYWER, FFRSRBERESHTH & EAESR
HIE (%) H32%, MLFEREE, BREBET 2011 43 AESH—-BLEAR
RFERSHE TR SW ERBUF TYEHR & RERERTER IR, B84 HEhRBUE,




