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= x 100
(1) Ward ( )
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(1)
1
2007 2008 2009 2010 2011 2012 2013 2014
390 344 482 677 783 861 857 865 5259 1001
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228 137 208 193 158 160 155 181 1420 266
1253 1033 1389 1672 1774 1864 1832 1914 12731 2266
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@ . : J. 2014(6) : 115-128.

(@Eugene F. Brigham and Michael C. Ehrhardt. Financial Management: Theory and Practice( 14thedition) . Cengage Learning 2014.
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agMB;, + a,YTO,, + o, ,RDDE, ,_| + &, N o

2008 2009 2010 2011 2012 2013 2014

0.25 0.04 0.13 0.20 0.33 0.25 0.18 0.21
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0.019 ((8) )
5% ((9) )
9
(1) (2) (3) (4) (5) (6) (7) (8) (9)
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R&D Investment and Cost of Capital

WANG Ping' *

WEI Gang'

(1. Accounting School of Capital University of Economics and Business Beijing 100070  China;

2. Institute for Corporate Finance at Shandong University of Finance and Economics Jinan 250014  China)

Abstract: Compared with physical capital the R&D investment is intellectual intangible and has higher risk. For enterpri—

ses besides in the high~tech ones the R&D investment has not only become the main content of long-term capital investment

but also the core of valuable creativity and compressive competitiveness. Datas from 2008 to 2014 show that in average R&D in—

vestments increasing rate is 4. 77% in Chinese listed companies while there is only 0. 21% in fixed assets investments. Innova—

tive enterprises with a dominant role of R&D investments and a subsidiary role of fixed assets investment are becoming the main

part of listed companies while investments in nonphysical asset are becoming one of the main sources of a company’s value crea—

tion in China. Compared with fixed assets investments R&D investments have higher value relevance. However R&D invest—

ments have higher risks and high costs of capital because of intrinsic characteristics. In creative industries high incomes can

cover the cost of capital effectively and maintain sustainable development for enterprises.

Key words: capital investment; R&D investment; cost of capital



