R IY: 10384 RE BRI
5. 32120141150661 uDC

B R}
m £ % & B X

7=l B R X dis Ml B 2 7R R S M 5

The Research of Industrial Policy Effects on Enterprises
Research & Development Investment

WFHIPEL: B LN HK KR
+ W & AR W % 5
WXRZAH: 20175 4 A
XA 201745 5 A
FEFAH: 20175 6 A

B
o A

2017 4 H



B XFFAE R E R

AN 2R AR SOEAR NAE IR T N 0L 5 I ST R o
ANAEWRLE RS2 H A N stk L R R A TR, HI4E L
F L 207 AR, IR ARSI ABE 7T A AR
FATE GAAT))s

TN, B A ( DR (2D
IR TSR, RIS ( ) VR (ZH) £ PRSI E K
i, 1 ( SER R SE A, GEAE DL LG5 WIES R

R 9 DT N BRSR IR A FR, AR AT LRI B AR, ) AN
O

FIAN (3542):
£ A H



BlIXF2MOE X EENERER

AN T TR SRS (AR N R ] 22 7 26 018 47 St 7 %)
AR TR B AN I BE 2208 5, FF 1) 18 B ] sl g e HLA IR A2 24 A
W CEFRARTRA TR, V00w SCHEN B T TR B TE )
LA FER A I A Pl o AR N TR SR TR SR A N 1 SO & [ 1l
(e 2 VATS LS =8 R VA CT S i v K A DA T A I K RS
G AR, RASZEN gaEnelcs e r AN A BB #0018 3.

AR E T

( ) LA TRZAORE 2 02 ¥ B IE M IR 2018 3,
¥ FOH A, EEEH B

( ) 2R, 1EH EIRIEAL.

CIETE LA BARRHG 5 4T B EARRL 25 . (R 25 2= AL SN
e L E T RARE R R SHEL AR, REE T TR AR E L

S E AR U N AT AR S IEAE IR AEE 1, BRIA Y
THARLIRSC, BIiE A _EIRHEAL)

Sﬂ

>

FIAN (34):
F A H



RS

R"E

W BB R AN GHT AR AN 77, BRI AER 115 BN, FEIME
RET L R 8, AEAR ARV AE ASRAT AR 08 < 5 H o TR JR R IEAL T ATt 4%
NENG TS NGB E AT IHET NG TT AR, B L TE R %O
PV IBUR AN B ] 5 5t 8 R LB R Al fr 48 B e e A o FE K
URZIR, S BT AR B AN B 4 51 TS BURF AN R BRI AN 2R /N TR
AR SCHERFE P MEBGR N T AR RANAT NI EEN 2 b, S5 E ARl i 7 i o 7
VR (72 5 A S IR E BT R A

AR CE LS A 2006 4 2 2015 AR T fee b A e R 3R E A R
NV, 18 FENAS TSR BT T B Tt A5 AT NI s2 e,
TR IRV EUR Bt i 52 Rl 2 = R BN R, F 7 L BOR A AIG T £
MVAFER AN T TR 5 R, Rk T e RAT A, JF X — IR AE E A ik s
NEE, ROEILTEA OB AT ARRHE, JE M DID e
JIk 7= MY B S e BT A AN F P A A T AR % s R BCSR F) S T AE FH #EAT 1
VCIEBH o RN IBIE TE R BH P VRO T 5 v A (% SR 72 e 3, 7k
B 3= B FF OB AR T 1 77 LR BB 3 I R AN, JRIRTE T R A
V32 30 ) b 5% 2SRy ni B, DR AE A0 i B TR I R 2 B ARG XU/ B
AR A IR i 5 DA S A 8 o 1 LA Aol U3 st T80 e B 5 R B R
o R SR R A N G, T R R TE T B A Al AR AR IR IBUIA 1 50K 2 35 Bh R4S
B2 HIEUR B b B, PLBRARIL R BN RIIL bR A, I HAEBURAT ARG 5 51
FF, Ko BT 5 2 (A 2 AR DAE— 25 BRI LA AR (0 UG 2 135 %
% DA L 5 BT A A S A s TV SRR BT A 3 0, RS O [R  b E 5R g L
L] 5% 5 1 JEE o AN B P 2 RO P MV BOR RAF FA A LA

1713 14— 06 T R R RO 9 R I, 72 B S e SR B YR T i Uh
A AV EAT T 22 1 &R P2 DRI R R 43N % 4 T 2= AR ik R 45 SRR
PV B A A TR R RO AL BT AR A P & 1772 B SR Jed e A s 7 %o
BT ARV L 0] 77t = A I 25 TR R U e ), s e S S0 ERCE AL B B3
TR T EIERHER .

B PNV BERION: SR



ABSTRACT

ABSTRACT

R&D, the basic sources of enterprises creation, gradually became hotspot among
researchers. But because of the information asymmetry causes by R&D, it would be
considerable difficult for corporations to outside finance. Although China is in the
possession from Planed Economics to Market Economics, the affection by national
Industrial Policy can not be ignored, as well as the effect of which to R&D of firms.
Consequently this paper will focus on the transmission mechanism of Industrial
Policy effects on companies R&D investment, combined with different kinds of
owned companied.

Using the data from 2006 to 2015 which is the period of time that Chinese
“Eleventh Five-year plan” and “Twelfth Five-year plan”, this paper researches on how
Industrial Policy effects enterprises R&D investments. This paper find the result of
state-owned corporations will be remarkably motivated by Industrial Policy.
Meanwhile using DID method to confirm the conclusions with overcoming bias. This
paper shows Industrial Policy will significantly increase private enterprises
throughout stock financing, because of its low risk; low cost and enormous amount.
However, stated-owned without financing constraints will not be stimulated by
external financing increase. Additionally Industrial Policy will motivate state-owned
enterprises to remarkably invest more R&D by government subsides. In terms of
stated owners, state-owned will have advantage of more subsides from government to
support R&D investing. As the result of it, the MC of R&D will be decreased and
according to signal from government, social capital will supply to lower the cost and
risk of R&D in state-owned enterprises. However, liability and tax credit cannot be
suitable way to transmits effect from Industrial Policy to enterprises. Further research
indicates Industrial Policy will decrease the creation efficiency of state-owned

enterprises provided by pattern amount.

Keywords: Industrial Policy; Research and Development Investment; Influencing
Mechanism
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