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1% 10%

-0.29.

1%

10%

20% -

1 ( NRRD)
(1) (2) (3) (4) (5) (6)
RE FE FE RE FE FE
Roublie —0-8047 —11737F 1 -0.290"  -0.715™  -0.852"  -0.330"
pubie (-8.28) (-10.52) (-1.61) (-6.73) (-6.91) ( -1.78)
Ca —1.6447% 2117  -0.549
’ (-4.67) (-5.57) (-0.81)
Rsub 0. 878 -0.373 -0.126
’ (3.43)  (-1.12) ( -0.38)
Credit 0. 020 0. 053" 0. 044
(0.90) (1.77) (1.43)
Toc 0. 000 ™ 0. 000 -0. 000 0. 000 -0. 000 -0. 000
(2.36) (1.85)  (-0.50)  (1.35)  (-0.43) ( -0.50)
Tim ~0. 000 0. 000 0.000  -0.000**  0.000" -0.000"
(-1.52)  (1.29) (0.10)  ( -4.14)  (0.14)  ( -0.20)
1070 1.182°%  0.748™%  2.550™*  3.047*  0.59"
c
(25.36)  (23.71) (8.09) (7.71) (8.70) (1.85)
Obs 300 300 300 300 300 300
R 0.3566  0.3710  0.5056  0.3885 0.4487  0.5106
F 5.24 3.01 4.79 2.48
Dok | ek LK 1% 5% 10%
t °
2 ( GRRD)
(1) (2) (3) (4) (5) (6)
RE FE FE RE FE FE
Roublie —0-8637 =113 —0.374™  _0.768™  -0.877"*  -0.393*
P (-8.90) (-10.35) ( -2.05) (-7.07) (-7.05) ( -2.09)
Can —1.4527% 1,710  -0.225
bay (-4.08) ( -4.46) ( -0.33)
Rsub 0. 687 ** -0.256 -0.012
) (2.56) (-0.76) ( -0.04)
Credit 0.012 0.035 0.023
“rect (0.44) (1.14) (0.75)
Toe 0.000  0.000** 0.000 0. 000 0.000 0. 000
(2.54) (2.05) (0.11) (1.11) (0.16) (0.12)
Tim -0.000™*  0.000 -0.000  —0.000**  0.000 ~0.000
’ (-1.15)  (0.98)  (-0.13) (-3.20) (0.03) ( -0.27)
C 1.0467%  1.1297%  0.750™  2.356™*  2.641 0.596"
(24.54)  (22.99) (8.01) (7.07) (7.47) (1.85)
Obs 300 300 300 300 300 300
R? 0.3526  0.3608  0.4686  0.3777 0.4118 0.469 9
F 5.32 3.60 4.63 3.07
Dok | ek L 1% 5% 10%
t °
-0.33 (
1% 0.33% .
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1 % o
1.
( System GMM) .
( Tlm”)
3 o 3 (1) ~(4)
(5) ~(8) o Sargan
o ( AR(2))
3 GMM
(1 (2) (3) (4) (5) (6) (7) (8)
L NR 0.578** 0.598™* 0.5827% 0.555F 0.572*  0.586™ 0.582%  0.565
. NRRD
(9.47)  (10.00)  (9.39) (8.47) (9.36) (9.71) (9.27) (8.48)
Roublic —0.2437 —0.283 7% ~0.341 7 —0.316™ -0.228™* —0.258 " -0.295"* _0.282*
pubtLe (-2.69) (-3.13) ( -3.37) (-3.08) ( -2.60) ( -2.93) (-2.96) ( -2.79)
Ca -0.384 -0.215
P ( -1.19) ( -0.69)
Reub 0.361 0.370 0.257 0.264
su (1.48)  (1.54) (1.09) (1.13)
Credic 0.063™*  0.058™  0.050™* 0.047™  0.044" 0.039"
(2.68) (2.43) (2.08) (2.08) (1.90) (1.67)
Obs 270 270 270 270 270 270 270 270
Arellano-Bond AR( 1) (P ) 0.000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Arellano-Bond AR(2) (P ) 0.609 0. 549 0.576 0.590 0.739 0. 680 0.714 0.714
Sargan (p ) 0. 347 0.453 0. 428 0. 405 0. 345 0.362 0.328 0. 305
B N N 1% 5% 10% i
3



- (2).(6)
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- (3).(7)
(
( )
o (4).(8)
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4 .
4 4
(1 (2) (3) (4) (5) (6)
RE FE FE RE FE FE
Market 0.063™*  0.095™* 0.064™* 0.056™ 0.093"* 0.071*

(9.74)  (13.42)  (3.07) (6.47)  (8.24)  (3.18)
. -0.934™  -0.213  0.377

Gap (-2.20) (-0.42) (0.55)

Rsub 0.711%* -0.231 -0.109

. (2.74)  ( =0.71) ( -0.33)
Yok

Credit 0.028 0.073 0.047

(1.00)  (1.77)  (1.56)

o . 0.000  0.000  -0.000 0.000  -0.000 —0.000
« (0.64)  (0.16) ( —0.48) (0.13) ( —-0.06) ( —0.26)

20,000 0.000**  0.000 —0.000** —0.000* —0.000

(=4.50) (-2.15) ( -1.60) ( -5.34) ( -2.18) ( —1.61)

. C 0.394™  0.192°* 0.326™ 1.271"  0.346  -0.109
(10.27)  (4.92)  (3.52) (2.82) (0.64) ( -0.15)

Tim

I N 1% 5% 10%
2011—2014 t
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o

2008 2009
0.994 9
o 0.994 9
2011—2014

( Ingdpper)

( R&D

5
(1 (2) (3) (4) (5) (6)
RE FE FE Prais-Winsten
Roublie 051477 20,396 ~0.286™ ~0.369" -0.311%  -0.251
P (—4.91) (-3.36) (-2.10) (-2.92) (-2.33) (-1.62)
ladoney 0146702287 0.207° 0,097 %% 0.237"  0.229*
ST (7.85)  (10.49)  (2.61)  (3.92)  (9.18)  (2.09)
. 0.027  0.624™ —0.390* 0.052  -0.279 —0.371°
(0.22)  (-2.04) (-2.34) (0.34) (-1.62) ( —1.83)
c Z0.473° _1.4237% _1.454" -0.0653 —1.553°% —1.486
(-2.22) (=5.51) (-1.67) (-0.23) ( -5.06) ( —1.36)
Obs 420 420 420 420 420 420
R 0.5919 0.6015 0.6247 0.0709 0.4270  0.462 4
D dolok | ok Lk 1% 5% 10%
12 °
( Stru) o
Prais—-Winsten o 5
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Research on the Influence of Political Connections on

Investment Preference of Private Enterprises
DING Yongjian WU Yingga ZHANG Jing

( Faculty of Management and Economics Dalian University of Technology Dalian 116023 China)

Abstract: This paper studies the different influence of different levels of political connection on firm-scale investment
and R&D investment with 2205 micro-samples of private enterprises during 2010—2013. The empirical results show that un—
der the existing institutional environment in China political connections of most enterprises promote their scale investment
but suppress their R&D investment. In addition through the classification regression we find that in the area with higher de—
gree of marketization and the high-tech industries the political connection has a significant promoting effect on both scale and
R&D investment. While in the area with lower degree of marketization and the traditional industries the political connections
promote the scale investment but weaken R&D investment.

Key words: political connection; private enterprise; investment preference; scale investment; R&D investment; insti—

tutional environment

( 33 )
Reform of State-Owned Enterprises and

the Transformation of Technological Innovation Pattern

XING Wei ZHOU Xiao
( School of Economics Renmin University of China Beijing 100872 China)

Abstract: The reform of State-Owned Enterprises ( SOEs) is an important aspect of the deepening economic structural re—
form in China and how will it affect the pressing transformation of technological innovation pattern in current stage. According
to theoretical analysis and empirical analysis based on the provincial panel data this paper obtains some reliable conclusions
as follows: (i) Deepening the SOEs reform will promote the transformation of the technological innovation pattern which will
help to improve the ability of independent innovation and accelerate the construction of the innovation-oriented nation. ( ii) The
mechanism of SOEs reform on the transformation of the technological innovation pattern mainly includes government-enterprise
connections technology gap government subsidies and bank credit in which the government-enterprise connections is the
most important mechanism. ( iii) Deepening the SOEs reform will promote the transformation of the technological innovation
pattern through weakening government-enterprise connections and narrowing technology gap and restrain R&D activities to
some extent via decreasing the effective scale of government subsidies and bank credit. However its positive effect is signifi—
cantly greater than its negative effect.

Key words: proportion of SOEs; government-enterprise connections; independent innovation; technology import; tech—

nology innovation pattern; R&D subsides



