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中国企业所有权结构对研发投资影响的研究

张西征

东华大学旭日工商管理学院

摘要： 

利用世界银行对中国企业投资环境的调查数据，分析并实证检验了中国企业所有权结构如何影响其研

发投资。结果显示：①企业研发投资的强度和频度都随控股股东持股比例增加呈现“N”型变化。②

不同股权性质对企业研发投资的影响存在显著差异，国有股对企业研发投资的资源效应较强，而公司

治理效应较弱；私人股对企业研发投资的资源效应较弱，而公司治理效应较强；公司股对企业研发投

资的资源效应和公司治理效应都较强；集体股对企业研发投资的资源效应和公司治理效应都较弱；外

资股对企业研发投资具有一定的资源效应，但公司治理效应最弱。 
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Impact of Chinese Firm’s Ownership Structures on Their R&D Spending

ZHANG Xizheng 

Donghua University, Shanghai, China 

Abstract: 

Using the World Bank’s survey data about the investment environment of China’s firms, 
we analyze theoretically and test empirically how the Chinese firm’s ownership structures 

affect their R&D spending in the paper. The results show that their R&D intensity and 
frequency all present “N” type change tendency with the increase of controlling 

shareholding ratio. The results also show that the equity property has a different significantly 
impact on their R&D spending. The stateowned shares have a stronger effect on R&D 
through resource factor, while have a weaker effect on R&D through corporate governance. 
The privateowned shares have a weaker effect on R&D through resource factor, while they 
have a stronger effect on R&D through corporate governance. The firmowned shares have 
a stronger effect on R&D through both resource factor and corporate governance. The 
collective ownership shares have a weaker effect on R&D through both resource factor and 
corporate governance. The foreignowned shares have a moderate effect on R&D through 
resource factor, while they have the weakest effect on R&D through corporate governance.
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