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639 2 205 1 366 61. 96%
3
2010 2010 2011 2011 2012 2012 2013 2013
N 27 6.5% 31 5.8% 40 6.4% 40 6.4% 138 6.25%
N 74 17.7% 100  18.7% 121 19.2% 122 19.5% 417 18.9%
N 90  21.5% 121 22.8% 147 23.3% 148 23.6% 506 22.9%
N 63 15.1% 70 13.2% 87 13.8% 85 13.6% 305 13.8%
254 60.1% 322 60.7% 395 62.7% 395 63% 1366 61.96%
164 39.2% 208 39.3% 235 37.3% 232 37% 839 38.04%
418 100% 530 100% 630 100% 627 100% 2 205 100%
839 4
38. 04% 2010
2013
Ped 1 0.25 0.353 0 0 0
Inv 0. 340 -0.400 0. 028 0. 364 -0.396 0.019
- 4 5 R4 0.523 00001  0.039  0.43  0.0001  0.044
N Lev 0. 821 0.007 5 0.332 0. 840 0. 020 0.318
Gro 1. 954 -0. 602 0. 194 5.076 -0. 687 0. 197
Own 1 0. 154 0. 651 0.916 0.213 0. 646
4 Siz 25.080 19. 456 21.403 24.288 19.242 21.221
0.028. Age  3.495 1.771 2.620  3.367 1.58  2.598
Sel 0.730 0 0.071 0.073 0 0.073
0.039 =
5
(Ped>0.5) (Ped=0.5)
; 5
Ped 1 0.75 0.812 0.5 0.25 0. 405
.031 .
0.03 0. 039 Inv 0. 340 -0.400 0.031 0.327 -0.229 0.026
Rd 0.297 0. 000 0.039 0.523 0. 000 0. 040
Lev 0.798 0. 008 0.339 0. 821 0. 008 0.328
Gro 1.570 -0.601 0.192 1.954 -0.563 0.197
Own  0.919 0.217 0. 661 1 0. 154 0.658
Siz 25.080 19.450  21.500 24.070 19.690  21.400
. Age 3.251 1.770 2. 600 3.495 1.773 2.630
( ) Sel 0.542 0.001 0.080 0.463 0 0.068
( Inw)
( Pc) ( Pcd) (Rd) ( Pc)
( Pcd) o Statal2. 0 (1)
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Inv 1.616 6  2.57
10% Jook
Pe 0.163 2** 3.63
o 6 Lev ~0.0019 ~0.23
7 1% Gro 0. 0310 ™ 6.43
Own 0.037 5™ 3.45
Siz 0. 000 2 0.04
Age -0.018 8** -3.46
Sel -0.043 6% -2.42
cons | -0.057 1 -0.70
Industry
o 8 ek ok 1% 5%  10%
o 7
1 Inv Pcd
T T
Inv 0.756 0" 1.78
. Ped 0.1127" 1. 66
() Lev -0.003 8 -0.43
Gro 0.032 4™ 6.56
Own 0.038 2* 2.71
Siz 0. 006 1 1.14
Age -0.016 27 -3.32
Sel -0.037 9" -1.72
° cons | -0.1399 -1.48
1997—2009 Industry
2010—2013 DYook | Yok Lk 1% 5% 10%
( ) 9 ’
o 8 R&D
T T
10 Pe ~0.003 6™  -2.23
Ped -0.004 2" -1.80
55 Lev ~0.069 5% —10.25 -0.069 6% —-10.26
Gro -0.004 8" -1.91 -0.004 8" -1.91
Own -0.061 6™  -6.82 -0.0622%%  -6.92
Siz 0.002 7* 2.07 0.002 8** 2.02
10 1 Age 0.001 5 0.63 0.001 4 0.57
. ° Sel 0. 063 4 4.43 0.063 8™ 4.48
cons | 0.058 6™ 2.50 0. 058 5™ 2.45
Industry
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2010 2011 2012 2013 2010 2011 2012 2013
10.55 11.04 11.53 12.02 8.04 8.37 871 9.04
10.00 10.43 10.86 11.29 7.91 8.24 8.57 8.90
7.50 7.74 7.97 8.21 7.54 7.83 8.12 8.4l
6.54 6.82 7.10 7.38 11.21 11.59 11.98 12.37
6.84 7.17 7.50 7.83 6.30 6.48 6.67 6.85
9.12 9.51 9.8 10.28 6.52 6.68 6.84 7.0l
7.41  7.74 8.07 8.40 8.60 8.96 9.31 9.66
6.61 6.90 7.19 7.47 8.07 8.39 872 9.04
12.02 12.57 13.13 13.68 5.80 6.05 6.30 6.55
11.66 12.19 12.71 13.24 6.51 6.80 7.09 7.38
12.38 12.90 13.42 13.93 571  5.94 6.16 6.38
8.16 8.49 8.82 9.15 5.08 5.25 5.42 5.60
9.64 9.95 10.25 10.56 3.87  4.05 4.22  4.40
7.91 8.26 8.61 8.96 6.46 6.83 7.19 7.56
9.55 9.94 10.33 10.71 6.10 6.44 6.77 7.10
10
T T
Pcd 0.012 3" 1.72 0.007 3" 1. 66
Lev 0.127 6 1.24 0. 148 47 2.98
Gro 0. 030 8™ 4.80 0.001 3 0.88
Own 0.054 6 1. 64 0.043 6 5.94
Siz -0.018 7%  -2.64 0.072 17 4. 40
Age -0.011 3™ -2.30 0. 008 5 2.92
Sel -0.008 4 -0.75 -0.018 5 -2.58
Cons 0.043 4™ 2.24 -0.000 6™ -2.89
Ind
Dokkk kK 1% 5% 10%
11 R&D
T T
Ped 0.006 4" 1.87 -0.002 0" -1.81
Lev -0.136 5 -12.30 -0.027 7% -8.18
Gro 0.001 6 0.29 -0.007 17 -3.83
Own  -0.101 0™  -7.51 —0.027 7% -6.46
Siz 0.007 4 ** 2.83 -0.000 5 -0.56
Age —0.1125™  -3.77 0.5519 1.46
Sel -0.003 0 -0.50 0. 008 5™ 4.36
cons | —0.031 8  -7.86 0.062 1% 3.78
Ind
R N N 1% 5% 10%
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Lev 0. 006 9 0.58 -0.022 4 -1.46
Gro 0.021 0™ 3.36 0. 036 5™ 5.54
Own 0.012 8 0.84 0.058 8 2.74
Siz 0.004 6" 1.63 0.008 4" 1.73
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Lev -0.095 7"  -6.57 -0.031 1™ -20.67
Gro 0.001 6" 1.25 ~-0.009 4™ -10.06
Own —0.096 7 -4.71 -0.028 5 -15.66
Siz 0.007 8™ 2.52 -0.001 1™ -2.94
Age 0.002 6 0. 44 -0.000 5 -0.63
Sel 0.037 1" 1. 60 0.015 7%= 4.02
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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



