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1. ZURRERT 70 i B 0 R0 S B B2 A B
(D BLgME: BETRERE ETAR (ARANSH KRB ReA R R I 8,
TR FELAG $ 58 2 52 ) A7 vt 2 W) ik 98 240 R R ot 687 DK IR AR WL 2 2 AT SR RO AL A PR FE 3 G B 45
IR, RS F B AT 5UR AR SN A FA FEALHD QT ST 80E AL B .
(2) EFRRHME: HIRIRE R, FRE S Ut b g K B ) s = R R B, A2
SR RIS —30 71, FEUIRaTE BN oh N QBT S HE, i M DA R A o, AR
PR AR FE 5 AE RO b B 85 2 SR A b 5 A S5 ) AR B A R BT IR B 25 55, 0L LRE A
W A T ) A T b i BB DA SRR R Al K F SR R AR AR
2. HETE A5 TR PR A 2y
(D) FUHR % E 5 AR GIH ST

FEE=ZM R NIARBEZ TS DB EE R RARREHEE KM A (Kochhar
55, 1996). HUAHRE B8 R AR S DA WG #5252 18 SR MR A IR R 4, S0l i R AR K S48 S el
O F SR A AR A T RO A RIS BURRNE BRI BEN BRI SRR BN S 0%
(Graves, 1988; Porter, 1992). HUHEHE ¥ 2K B 5 # HOWL AU B 0 2 B T 548 T R (K45
B BEANRBIGUHT 2 RE I R IS IR a, FESCREA RN R4 %, MRS A K
BN IEAH K (Jarrell, 1985; Wahal 48, 2000; /HRAE5%, 2008) . WU & RAMAA T HFMWAEL
SRR I B AR BN, WA T IR B S R A KBRS, SRR aN X, ToVETE
AARSZHR IO T R, AT 20 AR K B SRy N B AR, {2k =) B
(Taylor,1990; Parthiban 2%, 2001).
(2) HURHR BT 7o 1 5 A =) BB AL

B MR E RAFT T, FEAR: D NESBERARRSEHR, AvE#R
P A A FIAFAES 0] BE DL IC R K E ) UK ALY (Brickley %5,1988), 454 T R47IX £ 58 R 1 AR
ST RS, BRI A R RSB0 A & W, R 58 " AELE T REL % BRI K i Ay
WU A BRI E A R BB 58 X BETTAF(2009) X4 55 46(2014) A HILE I HE BT B AL e 25 5 % Ak
SRS A R BTN L35 IEAH G . Bena 25(2015) K LR T 4N E WAL RE 5 8 B0 A A 7R 5%
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PR PR A B A Py A AR B, HOX A RIR BRI R BB A EAT 4 BRI R M IR i A AT 4
UCPE R A o S VR R ) LR B8 38 32 5 BT A BE T T LA 5 % 3V D B s #5055 3 e A m VR BN
AR SRR . 2) FENUR BT AT 52w A W GUF S 07 ot Fi b, 44 B AR R U
MPEAEERAEERAET EXBRRNENTH, REAEFETRRSEELZ AKEL. 23R8
HRINREHENZ R RSV ERESEEET, REREEEFETERRREPPMREKRZ
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FEL LR 5 78 2 500 2 w6 BN G BT SR A PSR BERT MRS, RN SR b7 A W) W 5 LS 8055 3 DA
BRI GUAR G 25275, 2207 RS I 2 3l ) s WA 43 % 3 R e il s 25 W A T 3 2 LB
PLHES) R FOB A E R R TR AL B R AR S
PRI
(1) FHTREE IS RIRE IS N E 5 R F IR LA 7 B3 S L2 KBS 5T
RE G T APPSR, EAEIEE RARTIHE SR L SR RA T HE NS, QIHEs7
TEE BN RS A5 BN FR ™ B R i 287 i (I T SR S5, X BB BT AR H £
BIHTIE BN 5 52 b BT 2R ) 52 e (Hall 55,2010). S35 BT A& B s B S 80T RIRAR ™Y
NIRRT R, K AR S SR 2 AT N SR P HIBCRA R o BF 7T 3R B kT A R AL 2 3 X
TP NER S XF 4 7 BB G807 A6 FE BRI (Almeida %5, 2012; Morck %8, 2005; Hoskisson %5, 1988).
PRI B Ve AR E R AT I B S 53, A3 A R A BRI 2 7 508 SR g 5 25 7=
SAMA, ANETETA, MU S ol R R A R 2, T ARG I B B 2, AT B S0t
N FRIETFE A A RIS AR E S Sl (AARRE VN BRARBEMB R EARFIRBLEE, EA40A7
B ST ARG SERER, RREBNRATHM AR AFEINGE BN REE, BRKXK
EHARGIFEISNRBELR, HERMH AR RKBRERER SFHIEE TR, HAHIRERRE
TER AR, MR B E M IR BB E TSR 1 R0 . (H A RN B R & i B e IR,
R 5 FIAEAE T Bk 55 6 R I A SEATURG 15 55 2 4 R R4 200 B R4 B (Coffee, 1991), X 2541
YRR, (5 BN RS, REUORBIGIHNEZhS AR MR IEB &R, KRARBIH, &
WA G AT NG S A A P S 2 R Rl BT 200, R AR LS 3 ST, AR A R A S
JESSTALR U TE 2 R FERMER . W 1.
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B | e 8] oo

(2) R ARFENM B E L 21T AR R LT A T RIFT S8R b i S A BUA 1 F G SEERT
it

H 22 G AR 55 7 i A s R o At 2 5™ B Pt B i) R ST LR P B A
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fERL 2 (Chen 55, 2013 il 5% 20 AURE B AOVBARR REAS 18 N 28 =) W QU 0Bt i Bt <z, Rk
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A RFT T, AT A R GRG0 A LR, fil BT 2 ST R AE KA SR SR b A R B
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(4) RN B 8 32 5 4 K AR AE AR SR 2 JoAb H R R BT A =] QBT Sk i SEUE R 7L -

W FK g b AR EAATES 2 0 EE IR, 2ot ik Z o R/ Z o, JEM
RETMEEATARS FE AR R, Bk “HlwE”, AFERAXFREME, RIS
ot MR MERE , IR AR AR BUCRA R 8], T HaX B ARNE SIS TR A, AR EZAHS
FREIRA TR, 8 5 e bn ik SR8 BLA ] I 3 BUR A TSR, BRI A ]9 R #\ (Hoskisson 4,
1988; KIS, 2010). BIULRHBRBMSIHIA 5T e R I BER, il “ HMHECEE” ik
BO7 A I KR A R 2 o B AT N, (R B SRk.

3 SRAR e B AR A

WEAE A I 53 BRI 4R 58 2 58 G AT e DL R K0 b1 A W B S0 m IR 2 (T 7, #3)
TR WA P 0% 2 e  FRAR 52 (VR A M B 7 2Ot S i BT 2 ) R % 24 R B ) 2 AR A R 2 i
Sl AT RIS, M R < BT A BRSO A AN R R

WERME R 12 A F QI SR i o), o 7 i R R P I P 1 [ 28 2 R0 wind 5 50
PER)FERE b, i PR B 53 S R R ST 8 AH R B (IR B . RS E. RIER S, B
RGP E SR = A B IO B BN TE B 5, JR7E B R LR S B 7 st - T4
P . HOORNUMI S ST AN AEE R, ffoko il i e O T AR &, (=
B Bed /N 3R, BG DID Z4r 0T GMM T XA BRIESE I VAR

4.0UFr 2 4t

(DT ERIRIFT: AR R ER BT AN KR LA TR R LSRR ARV E AT A1
FoMR, BETTX BURT SRS MIRE M . E AT N AR 3 MR BT R B AT, SR ENL
P55 5 4 3k Ay A A B4 B IR P R T SR R M B O ANRF . Aghion (2013) IME AR JE AR 3G
T A SRR U0 AN B FR I A S5 ) v AR TR IS 100 . ()R U YRR BRI . 5 A 7 2 B
FH B2 [ AR AN 7 — T Rl AR A [, AR DR 0 Hh A 2 AR R R BE L R VA B 45 5 N 31 i 1%
SYSRAEN U AR 08 8 38 Gy AT ot S i b1 2 ) B S 8 M) b R4 1) wh A A T BSO 0 4 P B
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5. FEZEHR.
. HEFHEM:
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3+ TH 757 NHIFHCEEAR TINS5 LR
4 ARIBIUEF 5 BR 6000 o
—. EWSMERFFAIVRIER, A UREESE AME
1. LR EE R EENRA

WU 538 S VA FZR R LA 58 2 (A S B T, X e PN A AR
HEATA B QT 5 % AAE R . Brickley 25 (1988) RIS MVAELERL AT BRIV OC RN A &
CHNRBS A FRVRAT) , 208 TARP IR B3 R AR EHEZ F RS2 7. Coffee (1991) A NFE
W N & 2 5 A FE TR AT R 5 AT AT VE ) AN PRAE R R 25 b, BRI EFRAER KR e bn
. Black (1992) YCHAFIMIHIAFE T # 2 [RIFEBURIALE] . FIaE o, SCfb. D s EAE 2 55 75 T
TELE I 22 R i HAE A B BEFR IR/EH . Bushee (1998) MRIENIMIR T 2 HHE R WIBR AT R4y, RIN
T EANIA R 2 () A F], LA 3 2 S A ) T8 D B O SRk G B2 R Y R B o Bushee (2001) R4
ZICTAL I R RIEA U R F Al RERATEFE. REGA A BB A FRER &R, RIWZFETT
KN E & B G mid A v IARNE, SEA TSRSm0 325 L TR R AR TA T AH B -
Woidtke (2002) ¥EFEFEZHLEX N NANNLFFERSMAFEFR LIS, RUANFERSHTHASE
BOA HbR, ToEEBUEEEA TSR B4 (2015) IS R 4k EEARTE AL 12 95 & B 4 = BRI LU B0 b
HEZE W WAL 55 38 K o o fe e BUAN S 5y BN AR 053, FF R IARXS 22 5 ML, ARoE ZMLA #5535 S R
RIESE R TR ER B Py AR AR R A RN R 38 5 ARG o A R BUR R #%
WEEIRINAAAE B 225 CRINVESE, 2009; #HE%%E, 2013; {S1H/45, 2017)
2. HUAE B E ARSI

FEAFE=F T, BN R E AL . HURF T 3 R B 0538 R AR A% 8 3 B s
MU 5 R AR VNS AL 5, TN N & SEA A RE TR, 2R A w31
RN (Graves, 1988; Porter, 1992: Froot, 1992: Miles., 1993, MLA#&EH KA EE
WS UCNHLR T 53R TARRE R, BRI RBI QI &k AR I S, SCRRA FIE IR
N\ (Jarrell, 1985; Wahal et al., 2000; Olivier et al., 2013;#XULITZ%E, 2009; ¢kt
2014; SIS, 2014) o HURRFRI T E B0 N B THUMEEA KER S, TIEEAESZHRIE
WU IBH, MATS REAT SRR AL, (RfEMLAHT (Taylor, 1990; Parthiban et al., 2001) .

FE] N 4h 2 3 A T B2 R PORRFIE HH R, 3R T 35 44 1T 2 AR U0 RH R o A= Y v
i o PRI, B B WA T 8O B R WO R XS (Hart, 1983; Bertrand %%,
2003) , XE AT E IR BV ERSE, A AR . Bl ARG U AN K AE L R A2 /R
F, Bek 2B 1005 0 H TR R, X B BN P R LA BRI IEAH 5% (Aghion et
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AR BT H A B H RN L LR MHMB T EHRRAT AN KEEF AN ELY%
B & A2 MM BT L R A R 2 N 8] IR RIA B A T AL M FHrm . AR R
A =Bk =Rk (TSLS) ok T AL I F IR 69 1 A 19 4

FAE MR L HR R&D L BEAERAG Tk

JEL 4% %%:F253.7 B k5 F275.5

XHRAFRA: A X &% 1000 —6249(2012) 09 —0060 —011

o 2008 2008
A 54.62% A

( Poterba and Summers 1992)

( Wahal and McConell 2000) .

:(2)

S B R KR FRFE SR, @AM N T RATR £ d Rk K, email: haifengfan@ 126. com.
2B E B RFER SR, Bk TN KT R EH KE D 601 5 B d K5, email: thym@ jnu. edu. cno A L%
FORMF AT LA A RAF:71032006) (B K B KA F RS T FA B (A B %5 T1102040) Fo )~ K A 2 HHHR
M (PRAF:20111088) 49 HBh. BHELFR/AMEEAEL, SA, X7 H R
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(—) X#KEm

( Poterba and Summers 1992; Miles 1993; Graves 1988; Jarrel 1985; Wahal and McConell

2001) ( Bushee 1998;
Rebai 2011) .

( Myopic Institutional investor theory)

o

( Dertouzos

1989) o
20 60 - 80
Poter and Summers( 1992) Miles( 1993)
o Graves( 1988) 1976 -
1985 22 R&D
R&D
R&D
R&D . Jarrell( 1985) 1980 1983
324 R&D
R&D o Wahal and McConell( 2000)
1988 1994 2500
o (2009) 2003 -2007 308

@

O HEZMYE WIND 48 E 5+, 2 AR T AL ARBIMLTZE P & T 555 £ 2005 - 2008 5 5] 4
84.68% ,83.54% ,90. 44% = 95% .
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( myopic)

o

(=) ARk
R&D
o R&I) AY
R&D o N R&D R&D
R&D ( Stein  1989) R&D R&D
( Stein 1989) . Myers( 1984) R&D
R&D
R&D
R&D
( Parthiban
1996) . (2002)
R&D
R&D
R&D R&D o
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H1: R&D .@
R&D
Hla: R&D
R&D o
( Qian 1994)
R&D o :
H2: R&D o
R&D
R&D ( Audretcsh 1996; Shefer
2005) . . (2004)
R&D :
H3: R&D
Z R RAR I A EAESHT
(—) BARR A EFE
2005
R&D R&D 2001
23 2006 —2009 R&D o
R&D R&D
R&D R&D
R&D 2006 153 2007 235 2008 156 2009 108
652 R&D

O XEZHAOMABETE O TIEABRTEL QFILAEALFREALEF I ZNARTE. 2E2EWNLT, b TH
PEH AR A I G A T A 4 R&D A A ), KA R A #—F A H 4t R&D 9%k
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@ WIND ( CSMAR) EVIEWS
(=) BERNABARRE
R&D R&D RD
R&D
(INS) (MF) o
( 2007) o RD o (1)
AGE: R&D
R&D - (2)
CASH: R&D
/ - (3) GROW:
R&D R&D - (4) DOSOWN.
R&D
R&D ( SIZE )
1.
A UM A AT 3] A 3R LY v B A 4 S SL
LI A L IR & F A
BE¥ B AR RD RD 4 i Pk D4 & N
axF P T H T e INS P B A AT A 8] R
R R MF HEA TR A H R ACE TR AN 8] B
BHEF & H L) DOSOWN 73] % I SR A 8] B
28] b7 4R AGE HARETANE T LT A B AR
ZEEHAES AT CASH BEEHNEFRBRAET >
2 E) oKk A GROW A B L BNAR ST T — 4B N9 38 K e L
3 AL SIZE BT B R
I R R LEV WA AAT (7 5 AR
% 5 nt 1) % 2006 5f, YEART =1, %0 A &,
T F ST F YEAR % 52Ag 1) 4 2007 F-5f, YEAR2 =1, 50 4 &,
% % 42t 4] 4 2008 485, YEAR3 =1, 5 1l 4 &
(1):

O AXFHA R&D BB F TRE, TH R THIRME, 20060 FHFEEERR T 52T EHMEANALAET.
CERRR . RGO TR R TP REGRXFLE R EATE AATH TR LR RPN EEL
R4, 2007 —2009 < by T2+ N E R&D £ — 2 54 T T T AL A2 T AR ah rb il 4k, LA ZFREF K R&D & £
B, Ak A RIE AR
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RD, , = a; +INS, ., + B,AGE, ,_, + B;CASH, ,_, + B,GROW, ,,
+ BsDOSOWN, , | + B,LEV, | + B,YEAR] + B,YEAR2 (1)
+ By YEAR3 + ¢,
(=) #RHHT
2:
A2 WAMBEFKERI L B LR R Y
T AR ¥E WP A 5 "R FME FEE
RD, 652 0.0082 0.0042 0.1718 0.0000 0.0134
INS,_, 652 0.0858 0.0382 0.5897 0.0000 0.1067
MF,_, 652 0.0821 0.0373 0.5887 0.0000 0.1031
DOSOWN,_, 652 0.0042 0.0000 0.3105 0.0000 0.0250
AGE,_, 652 1.1237 1.0000 2.7726 0.0000 0.5463
CASH,_, 652 0.0597 0.0563 0.4564 -0.2691 0.0739
GROW,_, 652 0.3113 0.1581 45.9086 -0.8221 1.8680
SIZE, _, 652 9.3842 9.3521 11.0329 8.4049 0.4361
LEV, , 652 0.4924 0.4967 2.5797 0.0329 0.1991
0. 08%
8.58% 8.21% 2008
58.97%

o

(W) 2 XEWEHH

A3 MMBERFBBRATANHLREY i) S EETHELER

¥ RD ¥
INS,_, 0.0218 ™ (3.640) MF,_, 0.022™* (3.650)
AGE, _, —-0.0030™ ( -2.022) AGE, _, -0.0031™( -2.052)
CASH,_, 0.0023(0.290) CASH,_, 0.0025(0.317)
GROW, _, —0.0003 ™ ( —3.349) GROW,_, -0.0003™ ( -3.387)
DOSOWN,_, 0.0544(1.172) DOSOWN,_, 0.0545(1.166)
SIZE,_, -0.005"*( -8.757) SIZE t-1 -0.0049 ™ ( -3.721)
LEV, , —0.0082™ ( —2.646) LEV t-1 -0.0083 " ( —2.654)
c 0.0638 ™ (4.569) Cc 0.0629 ™ (4.544)
adj - R? 0.0945 adj - R? 0.0934
Durbin — Watson {4 2.0818 Durbin — Watson {4 2.0828
F — statistic 7.7962 F - statistic 7.7043*
VIF 1.1133 VIF 1.1120

EAEBAIME AT EERE S, ), 5 EA T AL 10% 5% F 1% 8 BIEKF B F,
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F o Durbin — Watson

2 VIF 10
o INS RD 0.0218
R&D
R&D H1 Wahal and McConell( 2000)
o RD
RD Hla RD
(2007) o
R&D STATE
INS, , . STATE
STATE 1
. INS, , . STATE

RD,, = a, + B,INS,, | + B,INS,,, * STATE + B,AGE,, , + B,CASH, ,
+ BsGROW, | + B;DOSOWN,, | + B,SIZE,, | + BLEV,, | + B,STATE (2)
+ B, YEAR + B, YEAR2 + B,,YEAR3 + &, ,

R&D
2009 (1997 -2007 ) DIST
INS,_, * DIST
DIST =1 DIST =0.
INS,_, * DIST

t

o

RD;, = a;, + B,INS;,_, + B,INS,,_, * DIST + B;AGE, ,_, + B,CASH, ,_,

+ BsGROW, , | + B;DOSOWN, , | + B,SIZE,, | + B,LEV, (3)
+ By YEARL + B, YEAR2 + 3, YEAR3 + ¢,
(2) (3) 4,
(2) INS,_, * STATE ~0.0241
0.0135( 0. 0376 — 0. 0241) ;
0. 0376
R&D H2
(2009) .
(3) INS,_, * DIST -0.0315
R&D -0.0019( 0. 0299
-0.0318) ; R&D 0. 0299
R&D H3.
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A4 MAMBFTHFRS T EA R LT AL L h#rathe)assR

zE FEd ¥ FEd
INS, _, 0.0376 ™ (4.533) INS, _, 0.0299 ** (4.148)
INS,_, - STATE -0.0241"( -2.393) INS,_, « DIST —-0.0315™ ( —4.849)
AGE,_, -0.0032( -1.629) AGE,_, -0.003™ ( —2.025)
CASH, _, 0.0026(0.368) CASH, _, 0.0014(0.180)
GROW,_, —0.0003( —1.048) GROW,_, -0.0003 ™ ( -3.180)
DOSOWN, _, 0.0567 ** (2.704) DOSOWN, _, 0.0533(1.175)
SIZE, —-0.0047 " ( -3.443) SIZE, -0.0047 " ( -3.655)
LEV, , —-0.0074™ ( -2.712) LEV, , -0.0078" ( -2.598)
STATE,_, 0.0023 (1.485)
C 0.0595 ™ (4.692) C 0.0613 ™™ (4.499)
adj - R? 0.1004 adj - R? 0.1125
F — statistic 7.0425™* F — statistic 8.5043
Durbin — Watson stat 2.1965 Durbin — Watson stat 2.1902

EALBRBIERTFEREE, VT A ARSI A HE10%,5% A 1% 8 BAEKT R E.

(5) BEEAE
( TSLS)
MF;,, = oy + 2 yinstrument; , + €;,
(4) (1) () "

( 5)0

A5 WM RD 5% E ¥l Bk = A (TSLS) mjazs R

¥ EE 3 t - Statistic Prob.
MF,_, 0.022 3.6495 0.0003
AGE, _, -0.0031™ -2.0518 0.0406
CASH, _, 0.0025 0.3170 0.7514
GROW,_, -0.0003 ™ -3.3872 0.0007
DOSOWN, _, 0.0545 1.1675 0.2435
SIZE, _, -0.0049 -3.7207 0.0002
LEV,_, -0.0083 -2.6539 0.0082
c 0.0629 ™ 4.5439 0.0000
adj -R? 0.0934 Durbin — Watson stat 2.1686

F - statistic 7.7043

*

EALBEAEEATEETEE, VT MNEATE T AHE10%,5% 1% EEKTRE.
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2007 { R_D Y « Yy 4 59-62
2002 ) 2002 1

2009 ( )« )y 5 33-39

Institutional investors and Corporate R&D expenditure

a Theoretical and Empirical Study based on China’s Security Market
Fan Haifeng Hu Yuming

Abstract: Combined with China’ s listing company’ s actual controlling shareholder’ s property nature and
market index the paper probe into the issue what impacts institutional investors’ shareholding have on R&D
expenditure based on 652 firms’ R&D data during 2006 —2009. Results show that Chinas mutual funds’ and
total institutional investors’ shareholding is positively correlated with R&D expenditure while the institutional
investors’ promoting role is higher in state — owned company than non — state — owned company and higher
in more developed markets. So verifies that institutional investors can promote R&D expenditure and protect
investor’ s interest. The paper also uses TSLS to solve the endogeneity problem of institutional investor’ s
shareholding.

Keywords: Institutional Investors’ Shareholding; R&D Expenditure; State — Owned Corporate; Market Index
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2. EHRFERFR, ;A TN 510632)

DA i b BT A 8] 2006 - 2009 - R&D % 048 4 kA, A SR A LOGIT A4 SIEAT R T & B AL 3%
Frd b a) it HR R&D ¥ B IT0 BAE AT AN H k. ZREWAS TR T ER N, H M R&D
IHROZRANNBRAEENTETFR, ABMMETEERLELARTEALERENNERAETEITAR
FRAARK . FIPIAE T AR T IR A 4 3 o o B A 2 I ) B AR B A AR RN B) 0 BB B AT A AT AR
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( Bushee 1998 ° : Re-
bai 2011 *) .
(2006) °
(2009) ° (2008) ’
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: (71032006) : (2011 -2014) ;
(71102040) : : . (2011 -2014) ;
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R&D o
R&D R&D
R&D R&D
° (Stein  1989) '
2 ARk
2.1
( Parthiban 1996 " ;
2002 ")
( 2006 " ; 2005 )
( Healy and Wahlen 1999 * ) .
PO N
o R&D
( Maug
o 1984) '
R&D
( La Porta et al 1999) °
R&D
HI:
R&D R&D
( Bushee 1998) . R&D o
R&D
o R&D
R&D H2:
R&D R&D
o Myers o

(1984) " R&D
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2013

H3:
R&D

2.2

2005

R&D

R&D
23

R&D
R&D

2006 -2007 139
2008 - 2009
WIND

2001

2006 - 2009
R&D

©

R&D
231
2007 -2008 40
52 .
( CSMAR)

® R&D
108
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R&D

R&D 652
2006

EVIEWS

CUTRD

INS MF

INS

(1)

DIST

STATA

CUTRD =1 o

Bushee( 1998)

R&D

R&D

R&D
R&D

CSALE

CQ

SIZE

2006 153

2007 235

« ”

JQFIL,

DIST
R&D
o DIST

CCAP

LEV.

2008 156 2009

2007 -2009



7 :R&D N 27 o
1
Tablel Variable definitions
R&D CUTRD CUTRD =1
INS
MF
R&D DIST ( +R&D + ) /R&D
CSALE
Q o Q
SIZE
LEV
VEAR 2006 -2007 YEARI =1 2007
-2008 YEAR2 =1
LOGIT
R&D 3 FAEHHT
(1):
LOGIT( CUTRD,) = a, + B,INS, + B,DIST, + 3.1
B,CSALE, + 3,CQ, + BsSIZE, + B,LEV, + 3,YEAR]
+B,YEAR2 + & (1) 2,
2
Table 2 The descriptive statistics
CUTRD, 231 0. 6147 1 1 0 0.4877
INS, 231 0. 1531 0. 0940 0.6195 0 0.2714
MF, 231 0. 1313 0. 1022 0.5322 0 0.1132
CCAP, 231 -0. 0080 0. 0002 1. 1265 -1.8174 0.3577
CQ, 231 0.1784 0.2166 0.7151 -1.0757 0.2457
CSALE, 231 0. 0424 0. 0539 0. 4802 -0.5488 0.1235
DIST, 231 3. 4654 2.0016 49.9085 —-47.4771 16. 7478
SIZE, 231 9.1924 9. 1389 10. 5316 8. 1816 0. 4342
LEV, 231 0.4908 0.4937 0.8250 0.0752 0.1638
CUTRD 2006 —-2009
0.5 R&D
CQ 0.1784 2006 - 2009
15.32%  13.13% Q
2007 o
. CCAP —-0.008 DIST 3.4654
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2013

.08
R&D R&D 3 LID SID CUTRD t
Table 3 The t test of LID samples and SID samples
LID SID
3.2 7 t ,
CUTRD CUTRD
0.5508 0. 681 -2.0563 0.0204
DIST DIST
DIST LID SID
(SID)  DIST (LID) CUTRD LID CUTRD
SID 115 LID 116 . 0. 5508 SID CUTRD
DIST 0. 681
R&D R&D R&D
(1) .SID
LID SID CUTRD LID LOGIT 4
t 3 o
4 CUTRD
Table 4 The effects of institutional investors’ and mutual funds’ shareholding on CUTRD
SID LID
) -0.7674 —-4.0699" 0.2331
INS,
( -0.56) ( -1.93) (0.35)
—-0.2384 -3.7078" 1. 0229
MF,
( -0.36) (-1.67) (0.55)
DIST -0.0144 -0.0142 —-0.1954** -0.1691** -0.0010 -0.001
’ ( -1.27) ( —1.25) (-2.2) ( -2.04) ( -0.08) ( -0.08)
0. 0395 0.0143 0. 0813 0. 1449 0.2190 0. 1588
CCAP,
(0.09) (0.03) (0.11) (0.21) (0.32) (0.23)
SIZE -0.3133 -0. 3479 —-0. 6595 -0. 6426 -0. 0603 -0.143
' (-0.7) ( -0.78) ( -0.96) ( -0.95) ( -0.09) ( -0.21)
LEV 0.3341 0. 3483 -1.0263 -0.784 0. 9689 1.0243
' (0.33) (0.34) ( -0.56) ( -0.44) (0. 69) (0.73)
o 0.2359 0. 1620 -0.9719 —-0. 6867 0. 7141 0. 5549
! (0.24) (0.16) ( -0.49) ( -0.36) (0. 56) (0. 46)
-0.3644 -0. 3830 2. 6736 2.4954 -1.0674 -1.0568
CSALE,
( -0.21) (-0.22) (0.73) (0. 69) ( -0.5) ( -0.49)
22.4881 % * * 27.0229 % * * 26. 683 *** 19. 1773 ***
c 22.208 19. 8894
(5.33) (4.12) (4.13) (3.06)
Pseudo R* 0.2343 0.2338 0. 2868 0.2732 0. 2609 0. 2582
-117.8977 -117.986 -53.1618 -51.676 -59.5554 -59.77
LR chi2( 10) 72.17% %% 71.99%** 40.34 %% 38.84 %% 42.05%** 41.627 %
"p<0.1;**p<0.05 ***p<0.01,
Pseudo R’ o LID
CUTRD o SID

20%
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7 :R&D ©29 -
CUTRD 5 CUTRD
DIST Table 5 The effects of institutional investors’ shareholding on
companies of different nature of property rights
R&D -
HIGH_INS LOW_INS
INS, -4.6116" ( -1.86) | -38.2755" ( —1.75)
INS * STATE 2.9133( 1. 26) 45.1935" (1.92)
H1 Bushee ( 1998) o DIST, —0.0473%*( -2.21) 0.0011( 0. 06)
CCAP, 0. 8586( 1. 16) ~0.3403( -0.48)
SIZE - _
DIST 706 f 0.7981( —1.09) 0. 0022( 0. 00)
LEV, ~1.1285( -0.73) 1.7302( 0. 89)
° CQ, 0.2589(0.2) 1.0282( 0. 63)
CSALE, 2.1941( 0. 74) ~1.5025( -0.57)
STATE, —1.4082" ( -1.75) -1.0368( -0.94)
c 29.7854* ** (4.12) | 21.9193% **(3.56)
Pseudo R* 0.2429 0. 3605
Log likelihood -59. 1559 -48.188
LR chi2( 10) 37.96*** 54.32%%*
: “p<0.1,*"p<
H2. SID 0.05; ** * p <0. 01.
DIST CUTRD
DIST HIGH_INS
0 INS INS . STATE
STATE o LOW_INS INS
INS. STATE
. 6.918
( —38.2755 +45. 1935)
STATE 1 . INS, ~38.2755
STATE
(2):
LOGIT ( CUTRD,) = a + B,INS, + B,INS -
STATE + B,DIST, + B,CSALE, + B;CQ, + B;SIZE, + (2009)
B,LEV, + B,STATE + By YEARL +B8,,YEAR2 + £ (2) H3.
(2) 4 mrstseTw
( INS)
HIGH_INS LOW_INS HIGH _ “ »
INS 115
LOW_INS
116 5. N
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Abstract: Based on the R&D output data of manufacturing firms during the period of 2006 — 2009 by using LOGIT model an
empirical research involving the impact of institutional investors and mutual fund shareholders on company earning management
through cutting R&D expenditure is conducted. The results show that as to companies with minor gains or losses cutting R&D
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China are significantly negative correlated with earning management behavior of the companies. In addition following conclusion
is also empirically verified: when institutional investors hold higher proportion of shares they could play an effective monitoring
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companies is significantly lower than that for non — state — owned holding companies
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English Abstract

Heterogeneous Institutional Investors
External Financing Constraints and R&D Investment

FAN Haifeng

Abstract: Based on the data of institutional investors” shareholding and R&D investment in China’s
listed companies from 2012 to 2015 this paper with the Z-value model proposed by Altman as an
alternative variable of financing constraints empirically studies the impact of independent and grey
institutional investors on corporate financing constraints and the impact of financing constraints on R&D
investment by two different institutional investors. Empirical studies show that independent institutional
investors can alleviate agency problems reduce corporate financing constraints and promote corporate
R&D investment. Financing constraints play a significant role in the impact of independent institutional
investors on corporate R&D investment. Grey institutional investors with possible business links cannot play
a similar role and grey institutional investors have even reduced the companys R&D investment. The
study also shows that the Z-value is highly negatively correlated with the cost of equity financing indicating
the rationality of Z-value as a substitute variable for external financing constraints. The conclusion of this
paper provides new evidence for the path of institutional investors impact on R&D investment and provide

policy basis for the healthy development of China’s capital market.

Key Words: heterogeneous institutional investors; external financing constraints; R&D investment
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BIH R PATRD A BE R BRI A R RS2 P TR ) H S AR R BR A R SR A AR A
A A5 & ML %% H H INS_LIQ HURA 4% 5% 4 A i 5 B L 491 36 LA B 22 30 3l P (A 04 B B S I 5 4 1 1 SR 4 550
JA M INSN_LIQ FFA A — 2 ] B SE A LA B 9 1 R 6 50T LB S Bl o (2 AR 3 R 5 A A8
- B A SR B
FEdlAE R ARE LIQ T4 BE IR R S A Y AR B
B £ 9 & 35
Lo 4 B I HLAY INS B INSN HURA AR 5% 4 A7 I R IR L 490 S5 A ) — 22 2 B I ML 43 9% 4 2500 1) 18R v 4
B # H
23T LA R AGE ST L TTAE R AY AR X R
KB 2R 4 L L 43 TOP1 O3 ) — KB IR R B H 451
VNEIE R a CASH 225 PR 4 VU e B LA R BB
NGB R i SIZE SR SRR
BEE U R LEV NG S i SR T S
ElLWARKE  GROW IS FARE A E L A8 Z5 AR AR E A R DUAR AR B IR A
SRR DIR AR 2 YN
SRR RGBSR AIL G L M R L
W 7% FE A7 47 B A5 ik STATE e Mo E G LA ROR 2 KA T R EA LI AR . STATE BUE S 1,75 0
B o
A L 22 YEAR SREA R T AR .4 YEAR= 1L HEHE
- . FE BRAIE WS 25 2001 4E AN AR Y 13 ANAT M g JE AR 43, 2528 &) &b F 3 — 47k i L %47
A7 Ml W A% IND ’
Al I A e B 1, 7 B
F2 WRMGITER H BT AR 2 R, INS_LIQ fe KA 9 0. 251, /)N
Tab.2 Descriptive statistics {Ej’ﬂ 0.000 2 ,INSN_LIQ E‘%j{@ﬂﬂ 187. 937 7%4‘@%
M MW W O RN ROV, B R A 4 I AR 22
o 8217 0. 907 1.098 0 4.710 4 - . o R o 7
PATRD, ., 6943 0.724  0.095 0 10.704 7" IN\S\Eij(ﬁjj O; 868’%2]\@7\7 O'OOSE’ qﬁ]‘%
INS_LIQ, 8 165 0.090  0.092 0.0002 0. 251 0. 374, UL LAY £ 98 # © 2 i Bl 20 | A9 o 5 i
INSN, 8217  3.445  3.367 0.693 7.212 R BMEATR S 50wl 3G 3, HGR 1 bt 7T g XA
INSN_LIQ, 8217  83.192  80.769 61.6 187.937 TIEHAMA AR EE N, A EE A Pear-
LIQ, 8217  24.016  24.011 22.014 25.982 son A 4R BT 5 5 035 3,
INS
S, 8 165 0.374  0.384 0.000 50. 868 M 3 ATLLE ., INS. LIQ.INSN LIQ ¥ 5 % ]
AGE, 8 217 2.015 2.079 0 3.258 o o .
CASH, 8 217 0.058  0.053 —0.174 0.296 TR I BUPATENT) B i 4 3% (PATRD) i 4 iE
GROW, 8217 0.168  0.112  —0.560 2.078 MR AV R AR R aes B R e ARk
SIZE, 8 217 21.858 21.743 18.951 26.110 []H#%;‘HJE'glﬂﬁiﬁlimi{;‘ii,mm*ﬁﬁ%*%ﬂiHﬁ@]@%}\
LEV, 8 217 0.415  0.401 0.063 0.933 - _ . .

T o . . FAR R A BEMIHBEREREBRZ, LR
OP1, 8 217 0.331  0.308 0.030 0.804 i i ; o )
DIRl 8 217 8.556 9 1 21 E‘Zﬂj}ﬂzﬁ9X¢Q¥ﬁjﬁu%ﬁ§fl$%1ﬁiﬁf/ﬁﬁﬁﬁﬁ%sU\ﬁﬁ?ﬂ
STATE, 8217  0.296 0 0 1 LR H, . HESRINT P8 E SRR

MFE 2 T LUE W BEA AN 7] &k B L A I B (PA-
TENT) % K6 N 4. 71, & /MNE N 0. BF &k 3 FR
(PATRD) f: K AE K 10. 704, 9{H R 0. 724, 13 B A 7] 2

F A (INS) HRA TRl — R 2 ) B 22 1 T A ML 3% 5 8
H(INSN) 5 122 375 3k (LIQ) Y. 2 1F 47 3%, Ui B ML A4
v T 1V ) ) Kiack: 1 O /N1 I

K3 FTETE Pearson BEMNHER

Tab.3 Pearson correlation analysis of main variables

75 PATENT PATRD INS_LIQ INSN_LIQ INS INSN LIQ
PATENT 1
PATRD 0.58"" 1
INS_LIQ 0.03"" 0.10™" 1
INSN_LIQ 0.17"" 0.21"" 0.44™" 1
INS 0.02" 0.09™ 1.00™ 0.40™" 1
INSN 0.16"" 0.19™" 0.43"" 0.99™" 0.40™" 1
LIQ 0.13"" 0.16"" 0.22"" 0.53"" 0.16"" 0.42"" 1

Ex p<<0.1, * * p<<0.05, ""p<<0.01, FF
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T B R HIL R £ BT R R X A B Ak R 1 5

M o A SCHR ha; HILAG 430 98 38 A AR 355 B B 81 CTINS) A1 455 A4 [
— SR ) RS 0 TA HL A £ R (INSND L fif A5
BC1) X & W] L A B (PATENT) 5 #F & &L %
(PATRD) #E AT R, 25 2R A15% 4 R

x4 NHMBRBAERHAMSHFUEROFER

Tab. 4 Regression results of institutional investors

exit threat and innovation efficiency

PG E 25 A A K R N XU A
R — T B2 A0 K B ) A g ™ 2 AR R R 1 AL
B T O TE N W 55 B 380 ok i 4 199 4 R ik
5 WEAS 2 5% S SE 2N R AET 7 1 915 8L, th I8 vk 3 i
B HR R AR 2 S B R AR T R 45 R A Ok
)5 0 KRR B A BLAR 5 9% 2 B 0 2 32 A Al ok
1A A U0 A0 1 485 1, 2 FRURR MO 4R 2 ) A 7 0 R A A
T P A 2 o X 2 1A B L 4R 2 B R A B
DA I o K B4 T DL A B % 3 5k 3B Hh s AR 4 ol 386
X e JOE et T IO A A8 A A T e T DL K
FEBUHE S 38 a8 A HL A 3 SUAT O e R R
BB AR T

8 %4 8 Uk 45 (2013) F1 2= 4 6 46 (2015) 1 Mk
AR ST ()R AT L P A 2 B L LR B A R
E T RI3E Sy BINLAG 8 5% 3 . B B HILAG 5 0% 2 4R 5
PRI PN S Pl NCIES IRy 55 g IR
Fr LA 42 0% 3 5 58 5 AU 18 9% 35 2 48 45 I LL 41K
2 Ty AR AR LA B v . B A X
(2w,

2. INS,
* STD(INS,_,.INS, ,,INS, ) .
1 1,SD, = MEDIAN ,(SD,)
ﬁnwu;: o
0, HE

Horp, INS, HATE 7R ¢ 4R B HLR 08 3 I 1
%], STD(INS,_, ,INS, ,,INS, ) FR/AF R 3 4
BLFG B 9% 35 15 1B L9 B B E 22 . SD,, fik % 3L T 1) 1] £
JiE M B MLAG B9 5 FE R 2 . STABLE, W% i
P WAT L 4 2 3 REALAM R 0 % S b . W2k SD, =
MEDIAN ,(SD,)) U] STABLE, =1, /R/AH i 1E1¢
AR B R 0 R R e R R E L BN 0, R
NCIRE RN UL IR SE A Tk B IR O E S eI
H . KH STABLE #/CHR (1) tf iy INS I #E47 [0 15,
MRERIES,

#5 BENMBAZEHADSHFUEEHRER

AR PATENT, , \PATRD, ,PATENT,, ,PATRD,,,
INS_LIQ, 34,1297 10.547
(6.462) (7.883)
INSN_LIQ, 0.038™"  0.194™
(4.202)  (8.664)
INS, —8.4427" —2.443™"
(—6.651) (—7.599
INSN, —0.757"" —4.161""
(—3.488) (—7.836)
LIQ, 0.008 0.054 —0.116"" —0. 608"
(0. 348) (0.973)(—2.807) (—5.925)
AGE, 0.024  —0.019 0.025  —0.021
(1.611) (—0.488) (1.641) (—0.545)
CASH, 0.049 0.104 0.036 0.045
(0. 285) (0.244)  (0.208) (0.106)
GROW, —0.001  —0.029 —0.002 —0.028
(—0.039) (—0.517)(—0.074) (—0.517)
SIZE, —0.016 0.011 —0.018 0.007
(—1.315) (0.363)(—1.544) (0.223)
LEV, 0.040  —0.037 0.039  —0.052
(0.519) (—0.190) (0.504) (—0.27D)
TOP1, 0.020  —0.241 0.029  —0.169
(0.209) (—0.990) (0.302) (—0.699)
DIR, 0.007 0.036" —0.006 0.030
(0.913) (1.697)(—0.775)  (1.451)
STATE, 0.039 0.103 0.026 0.079
(1.278) (1.342) (0.839)  (1.036)
YEAR il il il T 1
IND ] ] ) 1l
C 0.834  —1.446 3,474 13,479
(1.396) (—0.996) (3.391)  (5.318)
N 8165 6 901 8 217 6 943
ADJ. R? 0.022 0.039 0.032 0.057

Tab.5 Exit threat of heterogeneous institutional

investors and innovation efficiency

EE5 AR L TR
M 47 LIFE HLINS_LIQ.INSN_LIQ 5 % W%
FIHIE B (PATENT) XA % %% (PATRD) i % 1F A
O UL ARG 5 9% 2 3 R A O S0 1088 3 L R 8 1R
FIE & 00 H BT, HR R BE 0% £ AR AR 2 W] i B
[ R N WY E X (- N E R A TR sy &
o5 A FE R 2R R 2 SR LS 3 AT N 4R F BB
R, B BE TR H,.
3.5 RERMEMR
3.5.1 MMBHHF RN A
PR H 5 Bk gy, R 5T R L LA AR

BEE Z Al 55 3k 2 | BT 4 o DRI L BE 4 IR 45 7 Wi AF 151

A PATENT, ., PATRD, .,

STABLE_LIQ, 0.060" 0.156 "
(1.658) (3.177)

STABLE, —1.439 —3.591""
(—1.626) (—3.029)

LIQ, 0.165"" 0.244 "
(5.443) (6.023)
Control il 3 il
YEAR 1l il
IND i il

C —3.566"" —6.280""
(—4.356) (—5.782)

N 6 874 5714

ADJ. R* 0. 031 0.045

MFE 5 A LEL,.STABLE LIQ 5 % M & F) H 3%
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BU(PATENT) B & % R (PATRD) i 2 1F 6 5¢ , 15
AR T 0 4 I 1 32 B BB 3 WE L R E LA A
A1 I DO /NS Rt e - S = S N G /i Rl T g

(PATRD) X & AR B E ;4% STATE=0 094341, INS_
LIQ 5 & B & #] ¥ 1 % (PATENT) J& #f & s &
(PATRD) B #FIEAH I, FaR 45 R UL, ML 3 % R

AR fe BEAE I 3 . HH R 3 B R B AR AR A Al b R A A
3.5.2 FARGFRMMHa Aol sz BB, FIRE5IE S A R R B S 4

FEOTF B Aol o [ A Al 7 il 5T R T 3 o A SR
75 ThT K 1 2 22 BOR 0100 e R b Bl BT T I ) Rl BT 2
RN, WAL, R B = A R O 2 AL A
Al 25 B 52 AR H ) B R L BB s R R &
e s i ASURIF 70N o R A 48 P R HH 158 5 3h 2k ik
R RV BRI 8 A 48 0 B sh AL . B k. R e A
% VR AR S A R A AR ) A R PR A R
oy i 05 K 0 B AR AR AR /N . RE Al 3 0 A A
Tl M (] L, T A A 40 R AR e TR T ML R AR
Wt R P R R B M ARAE R . BT
oM s AR SCER XA [) 7= AR J5RE A E AT 4 AL L 25
L%k e6,

MFE 6 T LAF ., 5% STATE=1 iy 2r 4 . INS_
LIQ 5 & W % # 3% % (PATENT) & BF k& &% %

WML,
3.5.3 WHAHEREFHH R

HLA 8 0% 2 3R s ol 1 3 B ) 32 717 35 9 3h 1k 1
R K 2l 9T Ak Tl 3 R R K P A v e R S 9
Bl PR B 45 5% 3 3R L I 3 B 3
T3 3 102 18 A v b X, HL 28 5 8 KP4 v s T ol A ik
G, BT AR ERAR R 58 3% I AL B9 R R A
AR B3 . D AR SO R [ 44 1 T 3 Ak 4R B
5 (2018) )i i T 74k 78 B (MARKET) i & 17 1k
P B L 1T Ak 8 B (MARKET) 8 2\ & Jr &b Hiy X 77
Yy AR B B, ML AR R T Y 3E BEE R . Y
T L H6 BUCMARKET) /) F [ 4F Ji o 467 50, B ok
LWy 2, AR SCRYE T 3 10 F B (MARKET) X A 4
FEAT oA, G5 R LR T,

F6 ETRRASNERMSELEIFLER

Tab. 6 Regression results grouped by nature of company property rights

- STATE NONSTATE
e PATENT, PATRD, PATENT, PATRD,
INS_LIQ, 0.181 0.456 0.275™" 0.946 ™"
(1. 284) (1.025) (3.192) (4.459)
INS, —4.435 —9.966 —6.584"" —21.585™"
(—1.29D) (—0.917) (—3.186) (—4.243)
LIQ, 0.165" 0.515™ 0. 050 0. 145
(2.023) (2.013) (1. 286) (1.549)
Control 1l s il il i il
YEAR/IND 2 1l £yl il i il
C —3.851° —14.052" 0.010 —3.032
(—1.870) (—2.178) (0.010) (—1.285)
N 2511 1847 4363 3 867
adj. R 0.033 0. 040 0.024 0.037
x7 EFTHBAHEBRERNSARALER
Tab.7 Regression results grouped by differences in marketization process
- MARKET=1 MARKET=2
= PATENT, ., PATRD, PATENT,, PATRD,
INS_LIQ, 16. 009 34.658 23.212"" 49,864
(0.998) (1.566) (3.690) (5.032)
INS, —4.124 —7.913 —5.898 " —11.435""
(—1.064) (—1.478) (—3.900) (—4.796)
LIQ, —0.011 0.083 0. 020 0.043
(—0.149) (0.803) (0. 757) (1.126)
Control 1l i 1l il Pl
YEAR/IND gl et il ]
C 12. 983" 9.095 4.086"" —5.504"
(2.586) (1.294) (2.283) (—1.694)
N 863 706 5 300 4 598
ADJ. R* 0.024 0.038 0.014 0.039
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MW 7 A LLE L AE T 1k B (MARKET) BUE
1 A S, INS_LIQ 5 & B & F B i 5L (PATENT)
KW EZFE(PATRD) B X REA B E ; T 85K
(MARKED BUE N 2 B9 415, INS_LIQ 5 % B & Fl 1
HE (PATENT) KB & 34 % (PATRD) i 3% 1F A6 ¢,
RS UL REAS N F] AL T 3 R Tk T S 0 B
i, MLAR B0 AR X A R Y i 0
B,

3.6 FmALE

AR A B AR AR gl T %o 2 R B 5w AL B DL K
BT8R B 52 MR R 3R L AR SO A B2 0 SRR
IR 4 TR 1B R AR B A A A R R I ML R AR
HE R XTI 2R 1 5 T B AR
3.6.1 EEEMT LA RMLGIATER

K AR AR gk 0 68 % & #3R BEVE A 9 32 22 R R 4
T, HAGB S B i Rk T AT R 3R K AR
PHZ MW & 7= A AR S e, A PR S AL
PP o R U, 85 7 B A LA A R, Bk,
LYY e G L I R R A R E Rl ) N
X2 BT A5 1) A 2 A R

8 S o o i S T L AR SOl T ML B R
JBE 2 A f A B R B L ) A A A B2 W ol 4 BURR P
(WPS) i 8 45 . R T bt S WPS B i {5 % [l )9 2% S
P4 52 ) K 2 I Al G SRR T (WPS) B b ohy 5 L
RUAS 5, 43 BIRAE 1~5, FF 44 8 32 LI INS_LIQ_WPS
AR (D HEAT I, &5 R W3 8.

*8 SFEEMELSHBE(WPS)EHERERLER

Tab.8 Moderating effects based on WPS

Ny PATENT,, PATRD, .,
INS_LIQ_WPS 0.825" 0.613"
(4.164) (2.058)
WPS, 0.056 " 0. 004
(2.640) (0.125)
INS_LIQ 23.2237" 48,973
(3.913) (5.430)
INS, —6.097 """ —11.543""
(—4.208) (—5.238)
LIQ, 0.022 0.038
(0. 859) (1.037)
Control il 2 1l
YEAR/IND il il
C 0.163 —1.248
(0. 235) (—1.248)
N 6 169 5309
ADJ. R? 0.034 0. 040

MFE 8 AT LLE 1, INS_LIQ_WPS 5 % B & F B 7
B(PATENT) . BF & B8 (PATRD) i 3 1F M 56, 3t W
Wifi 2 75 B2 W b S AURR P (WPS) 2 T, INS_LIQ X
%% B F B % B (PATENT) 5 #F & 2 & (PATRD) i
fEPEVE 3G a8, R L, 4 1 )ZE W& b G U (WPS)

FAE % %% (PATRD) {9 5% i 1o 2 v 2 #5108 38 1F 1) 90 55
1R S BV 2 R 45 3 )22 W 32 R 8 2 1) 5% i i ok
R, A HZ R TR G RN TR R R U R R, 8% T
P B 2 T2 O A B RCR

fH5 2% Bharath % 5900 05 HLF 8 9% 38 o B T
= A B 3R PN 545 HR 2 Wk S U E TG, R
8 L A R W B B UM (WPS) & 45 1 3 IE [ 4
1R S Uk B LR 43 08 3 14 3R B ARON O FE ok B L H T4
SR R T 0 R TR
3.6.2 HLAMA) & AER

R A5 Ak 4 S A 00 A5, 20 B A I R 4 T KT A
1o I 2 R AR R B AR AR R Al A 7
s IF BATURG $5 9 5 58 08 41 1 28 W) B 4 IR K T4
H I, SEEAIF 28 B0 A 3B H R B A i A 0 i S W) 4
JREA) 43 T 48 o A T R R . 4 ROk LA BL & R S A R
(DPR, , B [ I A B DA A B A 25 11 55 Sz e 2 vl 30 4
FIAKSF, 3% A Baron&-Kemiy (1986) [y Hr - 2% iy A5 %4
PEATRE 36 A OCZE SR L3R 9.

M 9w LLFE H L F (D) d L INS_LIQ 5 Bl 4 A
T AR (DPR) W 3 1M 3¢, 511 (2) (3) Hh, 34 IR 32 A+F
H(DPR) 5 & B & F| 81 i £ (PATENT) M BF & 20 %
(PATRD) & FIEAHSC, [, 50 (4) (5) H, B4 A 2
{12 (DPR),INS_LIQ 5 %k W] % F| H 3 # (PATENT)
R WF 2 5% (PATRD) W 3 IE A1 G, b b g i i, 3t
4 BRI S A3 (DPR) 76 B 5 5% 35 IR bl ) & B %
FIH i $ (PATENT) X fF & 40 % (PATRD) 1% 5% W i
R rp & A58 4 v A R T BOAILAS 5 9% & 18 W 8 15
R 2 4R B4 IR 2 JBOK S BRI 2 AR B AR AR
JF4 i B4 i R S L AT i 1E 2 R BB A5CR 3R T
3.6.3 IR AT AR

TR b T2 F] R B AE AR 2R B ), A — AR
i) fA g LR 3 B % ) A B R 0 Ao AR MR 2 AR HURL
F L85 2 B I S I 4 B AR G i e T
25y 23 o w AR BRI . 3 R R A I AR 2y TR
B/ A AL IR, S B0 A BB ROR AR R AL
P4 % 3 3R M R W BB 08 A 80 ) A B IR L, B AT DA B
R AR H AR L 42 A AR AR . ot L AR B R A
AT RETE AL AL AR H 8 X ) 5B % 3 1 5 i 1ok R P K
AAVERT . Hodr 5 — 25 4R B R) 0 B 2R RN A4S B2 18] Y
AR ) R, — R A P2 TR IR ey B, X T AR
M 2T &, Johnson 28 (2005) A N fEFR A 21t R H
o O R E N S A E M R AR . R, AR
SCR U I 2 R (MCOST, 45 31 2% FH 1% D) 24 48 5
WA HARBUE 5 MCOST 4 %0 MCOST ) 1 A 76 B1
HIRM B A B, 55 AR U R I AR 5 b
JIN B 2R D AR B 5, — i R FH 4 I IR AR 4 25 AT Sk Al
T SRR A (2004) B S L AR SC LS B SR B O
50 5 B A B e (RELATE) 7 9 48 25 47 0 19

FENLR B 5T R R % & B L R B S B (PATENT) 153 fRA5 &, 12K ] Baron& Kemiy (1986) [ H1 /i R i 455 74
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Tab.9 Mediating effects of cash dividends

(D ) (3) 4 (5)
e DPR, PATENT, PATRD,,, PATENT, ., PATRD,,,
DPR, 0.088 " 0.075" 0.085 " 0.070™"
(4.951) (2.955) (4.803) (2.777)
INS_LIQ 6.222"" 30. 481" 58. 641"
(2.264) (5.921) (7.579)
INS, —1.585™ —0.257"" 0.516 —7.597™ —13.608™"
(—2.398) (—4.340) (5.785) (—6.121) (—7.294)
LIQ, —0.082"" 0.141"" 0.258" 0.016 0.030
(—5.674) (8.162) (9.898) (0.583) (0.749)
Control il 1 i 1
IND/YEAR il Pkl bl Pl bl
C 2.200™" —2.345" —6.350 0. 659 —0.898
(5.951) (—4.786) (—8.567) (0. 935) (—0.871)
N 8 165 8165 6 901 8 165 6 901
ADJ. R* 0.015 0.020 0.039 0.024 0. 047
x10 REBAHNPRAMIERAKRIELER
Tab. 10 Mediating effects of agency cost
(D ) (3) 5 (5)
i, MCOSTI, PATENT, PATENT, PATRD, PATRD,
MCOSTI, 0.245"" 0.237"" 0.494 " 0.468"""
(3.046) (2.942) (3.477) (3.302)
INS_LIQ, 1.599 " 30. 858 " 58. 543"
(2.581) (5.990) (7.568)
INS, —0.350™ —0.280"" —7.710™ 0.484"" —13.615™
(—2.352) (—4.713) (—6.208) (5.412) (—7.300)
LIQ, —0.009 ™" 0.136"" 0.010 0.254"" 0.027
(—2.780) (7.896) (0. 358) (9.782) (0.673)
Control 2 il 5 1l il 5 1l
YEAR/ IND il i il il 2 il il
C 0.069 —2.143" 0. 892 —6.125"" —0.696
(0. 830) (—4.379) (1.267) (—8.292) (—0.677)
N 8165 8165 8 165 6 901 6 901
adj. R? 0.014 0.018 0.022 0. 040 0. 047

MFE 10 AT LLE L 2 (D) H INS_LIQ 545 B 2%
F(MCOSTD) i 3 1F A 565 51 (2) (4) v, 45 2 9% F &
(MCOSTD 5 & W% F i iH 5 (PATENT) M BF &30
(PATRD) & 3 1E #1 3¢5 %) (3) (5) #, INS_ LIQ.
MCOST1 5 % B & F| W i 50 (PATENT) K B & 30 3%
(PATRD) B F IEAH G, 456K 4 1 INS_LIQ 5 & W]
L B E BO(PATENT) K BF & %R (PATRD) 8 3 1F
AHOE, BEEH A5 5 9% T & (MCOSTD) 75 INS_LIQ X % B
L H B3 BU(PATENT) K BF % 208 (PATRD) 1Y 5§ 1
SUR L (R e e (S TN R i e = ]
5 B LR KR BB 08 A 280 B O 38 5 3B i 1
il 2w HL 2 LSS 32 AT N BRI A AR AR, HF
T 380 28 ) o] g R A 1 0 B R R . SRS R
WL AR KRB 38 S B I A e (RELATE)
#£ INS_LIQ XF & W & F H1 3% # (PATENT) K& B & 5%
F(PATRD) 952 i o 7 b & 45 b 3 b - E R B
T i BR a5 A
3.7 FEHEsH

Heckman 43§75 8 # K 4% o 55 J7 5 47 50 00F
3.7.1 Heckman & ¥ %

R TG RE AR [ A R ST A5 0 0 R A A A R
T B, AR SR Heckman P By B A5 AU 47 5
B

B — B B, Al LA 9 IR B D g DR R R
2R Probit #F 47 |1 H Al 3, 71 830 Hh 308 oK R B be R
(IMR) , WLBERE(3) . Hoopr, DET S HLAG B 5% 4 38
o ) R LS L 24 INS_LIQ KT A28 o 1, 45 04
0., Hogf i L SR—%.

DET, =pfcontrol + 9IND +APERIOD +¢  (3)

B B B K IR T B3R (IMIR ) ARy 458 1 722
ABEARL (1) FEAT [ H 43 #r, WA (4)

innovation; .+, =B, INS_LIQ + pIMR , + Ycontrol
+ 9IND + APERIOD + €]

AR MIHZE R LE 11,

MR 1T AT LU 380K 2K 37 &R £ (IMR) 19 18] 05 3
B U0 RE A T R O 158 23 X [l U3 4 R R A T 3
Wi, FE 45 R A B8 R D2 S L INS_LIQ. & W & F1| 1 3

R Tk — A 08 UE B 5T 4508 AU R fil ML AR SCR 154 BU(PATENT) K AHF % 2R (PATRD) 1 81 13 2 £ 05 )
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Impact of Exit Threat of Heterogeneous Institutional
Investors on Corporate Innovation Efficiency

Fan Haifeng', Guo Baochun®
(1. School of Economics and Management, South China Agricultural University, Guangzhou 510642 ,China;
2. School of Management, Jinan University, Guangzhou 510641, China )

Abstract: Since China put forward the strategy of constructing an innovative country in 2006, technological innovation and
its influencing factors have become a hot issue in the domestic academic circles. In recent years, along with the capital
market speeding up the opening to foreign countries, the institutionalization trend of the A-share market is more and more
obvious, current studies on institutional investors impact on company’s innovation performance such as R&.D strength, are
mainly from the perspective of ownership, and the implicit assumption is that institutional investors in China are active in-
vestors that “voting by hands”, which is not necessarily consistent with realities, and also ignores that institutional inves-
tors can influence company's innovation through the “exit threat”. Meanwhile, studies from the perspective of blockholde-
rs tend to take blockholders as a whole, and have not distinguished the different blockholders, for there are various types
of blockholders, and some of them may act in concert with the controlling shareholder or have other related relations, thus
affecting the role of their exit threat, so that relevant conclusions cannot reflect the impact of institutional investors as pro-
fessional investors on companies innovation efficiency.

This paper takes the data of listed companies in Shanghai and Shenzhen from 2014 to 2019 as samples. From the per-
spective of the exit threat, it conducts an empirical study based on two metrics as institutional investors shareholding and
the number of institutional investors holding shares of the same company. It is found that institutional investors in China
can have a significant impact to innovation efficiency only through “exit threat”, this suggests that the institutional inves-
tors in China may be informed investors with a large information advantage, and in order to ensure long-term investment
returns, they will actively collect information such as companies innovation project quality, and prompt companies to in-
vest in high-quality innovative projects by the exit threats, and discard low quality innovation project. The controlling
shareholders or management will attach great importance to the downward pressure on share prices brought by institution-
al investorsexit threat, and cater to institutional investors’ demand for long-term corporate value and strives to improve in-
novation efficiency, thus providing new evidence for the influence of institutional investors on corporate governance and in-
novation efficiency, as well as the impact of blockholders’exit threat on innovation efficiency. In terms of the dependent
variable, the current research on the exit threat of blockholders focuses on R&D input and patent outputs while this study
focuses on innovation efficiency such as the ratio of innovation input and output.

As to the heterogeneity studies., this paper verifies that there is significant heterogeneity in the impact of institutional
investors exit threat on innovation efficiency; compared with transient institutional investors with short-term sharehold-
ing, stable institutional investors with long-term shareholding have a significantly stronger role in promoting innovation ef-
ficiency. However, the promotion effect is mainly limited to the non-state-owned enterprises and companies with a high
degree of marketization, and it has no significant effect on state-owned enterprises and companies with a low degree of
marketization.

Finally, from the perspective of management wealth performance sensitivity, dividend policy and agency costs, the
paper verifies the influence mechanism of institutions investorsexit threat on innovation efficiency, and concludes that the
sensitivity of wealth management performance plays a significant positive adjustment role in the impact of institutions in-
vestorson innovation efficiency, and the cash dividend payment rate and the two categories of agency costs play a part of
mediating role in the influence of institutional investorsexit threat on the innovation efficiency significantly.

This study provides a new basis for the way of institutional investorsimpact on corporate governance and technological
innovation and formulate policies for the development of China’s capital market, and also presents new evidence for the in-
fluencing factors of technological innovation.

Key Words: Heterogeneous Institutional Investors; Exit Threat; Innovation Efficiency
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