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Abstract

Taking the data of A-share listed companies in Shanghai and Shenzhen from 2011 to 2020 as a re-
search sample, this paper discusses the relationship between ownership concentration and R&D
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investment on company performance, and further analyzes whether it exists in state-owned and
non-state-owned enterprises from the perspective of property rights difference. Through empiri-
cal analysis, it is concluded that ownership concentration has a positive impact on company per-
formance, and the impact is greater in non-state-owned enterprises; ownership concentration has
a negative impact on R&D investment; R&D investment positively affects company performance,
and has a greater impact in state-owned enterprises; R&D investment has a masking effect on the
relationship between ownership concentration and company performance; ownership concentra-
tion has a negative moderating effect on the relationship between R&D investment and company
performance.
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1. 5|

H ] IF Ah 7 28 5 48 K S P B T TR BB B, AR 4R U 1A e £ v A W SRRSO R .
AT B ES A — EREE L awm e R g, BREETEd R, RESHIM “—FH” WL,
TBE B, WIATRES S8 “HBE 4" 178, WARI TR, Fit, A BB EE A B
RIAF G R REE, RE M T =R R AT REE ST, B IER I Sa)EH R a)
RBAERS, RITHERE “ RGN TIARBIHT” o AT &N, A BE 2 RSO S S TG, RIS
HRRE ARG EET R, £ LmARF, BAESERZmE SRR E 55T N8, IFiit—
AR BN . FET PR, A THRE AR SROKT, B AR E A AR F 5 R
SHARE, HEPERBN . BBEEFEETHBA T ER, RZIZLEHZXA 7 S0 2 m n] geth 2
AN

T SR FEAR I [R]85 BE AT IR 3R 22 e, AAT 80 T IRBUEE B . BRI | G380 2 [ R 9%
R ARSI H R ESR, HH S RN A ST A 5 A 7 S 18] AR g
we MAZHEZ UM AEGR . AT R A, S RBSES RS AR S R LR, if
HMFERC R A AR T . BT Ik, ARSCOHE T =0 AL A, $0H 2011~2020 4F9P9K A JIiE BT AR
FEA, IRANRUHIEAUR . BRI ARG = F Z AR R
2. Bt EmMRRE
2.1. IBR IR

1) BBSEF S AR S

] P A1 27 50 BB B R W] SR 2 R AT 7 K E LIRSS, (HIFRGH S —RI45, fib
IEIM KRBT Ay N IEA DG, AR, JERME R, BRFMER RN, TR TIREEE T b K 1
HIFLA, XF 2012~2018 4 b7 A R EHRIR N GIAT R B A, AU HI T B 5 A B G 2 IE AR G
Zs AAKIA, EAUEE S A AU B IEA G [1]. B3P 2009~2014 ik b i =] Bk
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SEUFAS G T AR 5 A B GOk [RIAETE S m) T ITRE RN [2] . BRAT S5 T 2011~2016 4 240 ZK g |-
WAR, fFHIRA A AL A 7 G085 AR R HUE “U” BIE R3], X SFREMNAT H 20
FEAAH I, Hoig F 2007~2009 4F /N AH SSE A  SEUE A ISR Hh B 5 A R AR 1IE U B OE R (4]
XD ERAELL 817 FP IR b SR A B S AT SEUE A0 AT, 45 R oR B bRzl N2 NI, A7 5
A TSR AT R R R ([5].

2) AR SR

TRKAEZE 0T 7 b E Y BT A AR, SR T AR R IE R Rt RN [6]. FR I, BT
FEEDLENEAR BT AR R, 2045 H RS FE s e IR B NS5 IR [ 7] kAN, IR L
BN Z I IFER B MR MO R . WS BiR SR I X 2012~2015 £EH/IMVAR 1) 221 KA AE A 7E
FEABH LIRS NG SR 0A R, I BRSSO BAE R BT, bt
RAENGRSE R BT, P LIRS Ry “N” FIE =07 f14R[8].

3) MEBANEAF LR

PRI A H9] [10] R[5 2 4 A VAR B REARIRS LS m#iBoAR Bl AR b
BT AFUAREARRE T RN S ARG M R IEAHRER. R, FEMEESLL 165 KL E A
B BT A RUAREAR, ORI NI 7 G0 8 RIEA TS FE AL ARSI 5 R DG OC R [12]. théb, iE
BEH NN G ARG R MR R, WERES, BRFEFE D NSAH RN
55l G5 2 B A AN 5 460 1D 22 S T S 0L S 3 1) X ) 2KRE[ 23] [14]

4) BERUEFPE . WERFBENS A A G

TEREAUEE R FE 5 A R G R R R, BER BN B A A A FH I8 2 T TR B DA SRR Hh
X RN A B SRR A W E S RS — W s . ZALL A B BT AR A,
DN . WERFBN G AT SR, RIUBBEE A X B AFNA 7 SR )k R IE
[ AE I [15]. 10 EAR AN S E i 7ol A B BT AR 2007~2015 SEREA K, E015 Hd @ i AL
B B 2 R RIE R BN T Ak SR I 45 12 [ 16] -

2.2. RigRH

1) BREEH S A R SOk R IRIL

HAr, REM AR RS EETEDER AT, DERARERARZE. T IR
RIS, AR S B AT 12 IS LA R B CRE T A S, JEEE & A i gt 2 BN
HARFZE B0, DU INRE A O VE A E PR IR S A T SR, T SLBA R okt . JE
Tk, #EHERE L

s 1e JEEAUEE AP DR 1152 0 A ] 5380

2) JBERUEE A S R BN 1 96 R A %

ZAEAR I HIR Y NS AT FRANF) 55 71 R 22 51 K AR 578 B )2 ) (R AR B i /. p T B0 08 2 A7 A XU
FEE L, 1 AU R R, B AR AR RO O, DRI KB AR BT AR R R KU RO, TE AR
BEFFOIET, REANTR SRR B, &R 2.

Bt 2: AR E SRR RE MK R, RGeS, RN,

3) WERIENE ARG R

BIHT R AN O e T), RAMMFEREN, FER BL i, EREERECEIZOHEAR, Al
RESL T AWz i, MIST8CA ReRss b it Tt W RN RO i, RA AW st R 3 NGREE, A
WA REABIAE, IS B LIS HET 0, fRHEk 3.
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Bk 3: WERIENN A A Sk A BEREER.

4) BAUEFE . RN S ARG R B

RS T DAE BB P B AR AL IE R N B, A F SO s R
BNTE A E S AT G0 8] R RTINS A F Uk M EAAEE B REH. AS0A
Ny AU R B ARG I AR A L, ORI L 0 SR e WP R Fe N = AR AR R, g T S e 21 A | St
B, WERIBATTRERBITRAMEN: thsh, ERBEFEEGEMER T, RS AR SRR R ]
e =5, IR 4 FRiX 5.

Bk 4: BERBNIEBBEE R ERMA R GRRRZP AR NEH.

B 5: BAE AT RN A TSR RZ P RAFER.

3. WsEIt

1) BEASSKIR

A SCHEHL 2011~2020 AR A B BT A FORWEFUREAS, AR UEEE A M Rk, FE IR R AR
WIEHHR AT HE— D%k HIRCKLIBH. ST. *ST RAE AR, HIFRMRIT. HE%54emk Eh
AF]: GBI ARG BB SRR IR Z A . 20d FRabs, BRFEA AL 10
SRR RBOWIIE 3L 21,765 A4S, Hd v 6715 ANEA AIWIIE, 15,050 NHEEA VR NE. A TR
AR e, W A IE SRR AT T 1% LA & 99%I1 Winsorize 45 AL EE .

KT IR AR GRS A S 4 ok B [ 28 2400 15 (CSMARY) . 1
P b3 32 B2 A Excel 2013 Giih-#fF, SEUE 4 EZE ] STATA 15.0, W7 H £ BT 7 fiR ESeit-4)
B FHSCHEZ AT BTSSR RIS B0 LA B T8 45 355 A 36 55 7 ¥

2) BERWISHTE

AL AFGROFEAZE, UBIHHRAN . BAEPE B, IR RE Q iTEA RS, WK
PN (RD) M B BB BN, Bl = K 445 % LA (CENT) i B A R rh E o e A, 45 6 DA 22 3 ORI 7T
WAL, BT B2 AR (LEV) ) HIE(SIZE). Ak s M (Growth) . i EAF#S(AGE). AT
HRAEF(STATE). 470L(IND). 4EE (YEARE A A&, £ EE L& 1 fix.

3) FEALEST

NTHREBRAERES ARSRIIRR, #LTEA(L):

Q = a + B xCENT + Control Variables + & (1)
N T HEBRE T E SRR R, EIL T HER(2):
RD = a + Sx CENT + Control Variables+ ¢ )
N T HBEHRIN G AFSERI R R, AL 7 HEA(3):
Q =a+ S xRD+ Control Variables + ¢ 3)

N T G RAE T E S HER AR A G SRR LR, @57 7R (4)AIEEAY(5), B8 (4) 2 ks mt
RARNFE A N 5~ R SR I AR &, R (5) A 90 U v P & 75 T AN 5 4 7] 53¢
BRI AR &

Q =a+ B, xCENT + 3, x RD + Control Variables + & 4
Q=a+ S, xCENT + 8, xRD + 3, xRDx CENT + Control Variables + ¢ (5)

ERER S, BAHRERE, eNRET. BEELZEAKKAWE 1PN,
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Table 1 Define variable

F1LTEEX

TELHK AR A E X

YNEIES ¥4 Q (BFIENAS x OB AL + BERE T x JERUEMR AL + WA R SRR B P

IR IN RD WS DO (B R PN GREE)

A CENT BT = KB AR R e L 451

Jof S5 ALAF LEV isSakiThsS s

AV SIZE SRR E AR R

MK Grow BB = (FERE B — FEIE AR B A

A b #S AGE Ln(1 + fh\ikaﬁﬁiézﬁz)

BRIl STATE EA MY 1, JEEE IEE 0
1l IND AP B, AR R R 2 BT A FATE 2 R BRI BE AT
R YEAR SEFEEAR R, DL 2010 4E R

J AL SR T B

|

Figure 1. Diagram of the variable relationship

E1 ZTEXRE

A 4

PRI s> ARLH

4. SEUESHR
4.1. RS

HER MG b g Rlnde 2 fow, Ml BUE H

1) AFSEOTH, AT, AR SR KN 7.940, H&/MEN 0.870, HMEN 2.035, MM
/MAEZ B ZEBEAR K, BB A B SUSAEERI R 22 s IO s T 3ME, SA A w &R B
Jew . EA A IEMTIEEA i, SAEEA Ak BRI 6E ek bk s T E A Sk, HEEE K,
A FIAT BAPRES, GiE T EFNME.

2) MFRBANGH R SR, H/MES 0.001, HR{EH 0.263, #{HN 0.047, FrifEZ N 0.046, Ui
Al IR NI 22 S Bk, Bk R BT FEARTE R BN KRR ML S, JEEH ek E A 4
b B INE EAE R FEN

3) WAUEEH BERIAIME N 0.492, A KE A 0.855, H/MHEN 0.173, #rifEZEH 0.151, o] WK A ik I
WA LA B B T 8m, B AR EA BB B Z IR, & SERRTE O
4.2. XS

P 3 NEEAKIE AR, FTLUE e AR P EEFIA Rl SULE 1%M7KF B2 UK, X 51K
W LA—8 TS DI 1 AE T ST RBNTE 1%/KF 53 U E, A58 R %0 0.135,

VILRAE TS 2; BTN S AFRISUEAE 1%KKF ERFHIEMSE, MKXRECN 0.246, VIPRILE TR
B3 WP RRMATIIK TR, ABLAAE VIF (/N T 10, #AF1E 2 EILL .
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Table 2. Descriptive statistical analysis results
2. RN R
AFEA(N = 21,765) EHFEA(N = 6,715) JEE B FEA (N = 15,050)
TE WE WEE RME BRKRE O WE O FEE RME BRRE O WE WREE RME BKE
Q 2.035 1222 0870 7.940 1.839 1174 0870 7940 2123 1233 0.870 7.940
RD 0.047 0.046 0.001 0.263 0.033 0.037 0.001 0.263 0.054 0.048 0.001 0.263
CENT 0492 0.151 0.173 0.855 0511 0.154 0.173 0.855 0483 0.149 0.173 0.855
LEV 0394 0199 0.050 0.870 0485 0.199 0.050 0.870 0.354 0.185 0.050 0.870
SIZE 22.10 1259 20.00 26.09 2281 1395 20.00 26.09 21.78 1.045 20.00 26.09
AGE 1901 0935 0.000 3300 2483 0.746 0.000 3.300 1641 0.892 0.000 3.300
Grow 0.845 0500 0.010 2870 0.721 0418 0.010 2.870 0901 0.523 0.010 2.870

Table 3. Correlation analysis

< 3. HHEXMS

Ak Q RD CENT LEV SIZE AGE Growth
Q 1

RD 0.246%** 1

CENT  —0.004***  —0.135%** 1

LEV —0.250%%%  —0.313%%%  —0,047*** 1

SIZE ~0.336%%%  —0.263%%*  0.109%** 0.547%** 1

AGE 0.003 —0.207%%%  —0.282%%%  0.400%** 0.480%** 1

Growth  0.021%** 0.077%** 0.085%**  —0.149%**  —0.002%**  —0.404%** 1

FE: *FoRp<01, **FRp<0.05, ***F 5% p<0.01.

4.3. EV35S4T

1) BB S A R SR &

AL 1 5 N R BRI R R SAIERL IR AN 4 Pios . R R S5 R SR BB T 5 A R SU0HE
1% LR F A, S8 LAYIG, WHHRE BB AR Tim AR S0 EAAFEANAEE
AREARTR MRS A2, (BRI AR R R, XU LR E AT Aol A R s
Xt O3 A SRR K

2) BAUEF S ABARI R R

AL Th FE SR AN B R RN 5 TR o BBV T B S WHR AR 1% 9K F 2 2% it e, HHE
ARAEEA A RBANZEAK, B 2 BRI, WA EE Bt i BR R A B OB, 5
BHEESM RN, AREINEA RSP RN

3) WA S ARSI KA

PR G ARSI R R WAL 6 Frox, “FHAE 1%H/K-F ERZFIEMIS, U UG
RS AT G MHILZ T, AR BRAST A B SRR E R, X AT 6e 5 BURN A %,
A A BT A 5 AT BUF AN, B B A v 2 iR A AR RN, BETT 3 M A w8138 ik 3 13
F I AIE

>

B
2
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Table 4. The relationship between ownership concentration and firm performance
4. BREFESQRSGHHXE

. Q
A -
AFEAR E G REA EEH A
0.366%** 0.312%** 0.453%**
CENT (7.12) (3.47) (7.08)
— —0.368%** —0.327%** —0.397%**
(-47.61) (-28.38) (-37.60)
AGE 0.315%** 0.144%** 0.403%**
(30.64) (7.70) (30.39)
LEV —0.604%** —0.750%** —0.517%**
(-13.71) (-10.44) (-9.35)
—_— 0.073%x* 0.052* 0.092%+*
(4.74) (1.83) (5.04)
Cons 8.755%* 8.762%* 9.036%**
(48.14) (28.92) (37.69)
IND YES YES YES
YEAR YES YES YES
Adj-R? 0.330 0.397 0.316
F-value 120.168 56.177 83.927
N 21,765 6715 15,050
Table 5. The relationship between ownership concentration and R&D investment
5 BNEFESEMEIEANXR
RD
R EHRA E[HESESPEFN
—0.026%** —0.018%** —0.028%**
CENT (-14.35) (-6.45) (~11.54)
0.000 -0.000 0.000
SIZE (0.50) (-0.38) (0.40)
—0.005%** —0.005%** —0.004%**
AGE (-13.24) (-9.40) (-8.00)
LEV —0.044%** —0.028%** —0.051%**
(-27.81) (-12.81) (—24.38)
—_— —0.003%** -0.002* —0.003%**
(-5.58) (-1.94) (-4.81)
Cons 0.053%** 0.059%** 0.052%**
(8.13) (6.32) (5.70)
IND YES YES YES
YEAR YES YES YES
Adj-R? 0.3878 0.4141 0.3560
F 154.179 60.314 100.028
N 21,765 6715 15,050
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Table 6. The relationship between R&D investment and company performance
%= 6. AEBMAELQRASEHNEXE

Q
SN ESESPEFN JEEAG A
RD 3.868%** 4.095%** 3.779%**
(20.70) (10.38) (17.74)
SIZE —0.352%** ~0.310%** ~0.386%**
(-47.25) (-28.69) (-37.16)
AGE 0.300%** 0.140%** 0.375%**
(31.51) (7.94) (30.73)
LEV —0.465%** —0.661%** —0.364***
(-10.51) (-9.20) (-6.54)
Grow 0.077%** 0.051* 0.098***
(5.07) (1.80) (5.44)
Cons 8.525%** 8.432%** 8.977***
(47.22) (28.00) (37.82)
IND YES YES YES
YEAR YES YES YES
Adj-R? 0.3416 0.4052 0.3283
F 126.443 58.180 88.544
N 21,765 6715 15,050

4) R BERINS A R ST R R

T T RHERIBENEN RN RS2 R o ST 0 R BNTE BAEE A B A =) G380 2 TR 1) ) B2 3K
KIS B IBE1T] [18]55 42 Hh (¥ Hh A RSP TR P AT RS 30 o A3 7 T DA, A RG0S AR I
WERFBENIGTE 1%/KF F 8 EAHDE, HA S SR BAUSE A R THE ¢ = 0473, B 3CRAIE T
I BN DA S 2 ) f SR Bt HE @ —0.026, WA S A FIA FI SO R 5t i1HE b v 3.868, a*b =
—0.101, c’Fl a*b FF5AHk, DL “HERERLN” it BRI NTE AU i 5 0 =) k2 ] ) [a] 42 30
ISR “CHERERN” , SR T AT AU T AL S A, R 4 1531 T IERA .

Table 7. Examining the mediating role of R&D investment

=7 R RBRANNH AR

E Q
A -
ESEZN ESEEPEP JEEAFEA
0.473%%% 0.388%+* 0.564%%*
CENT (9.25) (4.34) (8.87)
. 4,036+ 4.230%%% 3,957
(2154) (10.70) (18.54)
SizE ~0.369%%* 0,327k —0.398+*
(-48.19) (-28.57) (-38.09)
AGE 0.334%%* 0.167%%* 0.419%%*
(32.77) (8.94) (31.88)

>

3
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Continued
LEV —0.426%** ~0.630%** —0.315%**
(-9.62) (-8.73) (-5.66)
Grow 0.085%** 0.059%* 0.105%**
(5.60) (2.10) (5.83)
Cons 8.541%** 8.513%** 8.831***
(47.39) (28.26) (37.22)
IND YES YES YES
YEAR YES YES YES
Adj-R? 0.3441 0.4068 0.3317
F 126.482 57.848 88.881
N 21,765 6715 15,050

HI7C 8 TLLAE Y, BB B SR BN IR O 0, BAE 1%8K°F B2, Uil igEd
FEXWE RN ARG R BA AR, JF ARG R Al BB IR 5 2 R SUSCRTT &
BB RZER, WHRETFRTRR, k5 BRRIE. b ARFERPGSEEPRIER, FfE
AR, AATTRT DRGSO R € AR SR, 2“4 AT B, I B0 A SN
b, BEMRM AR S0 AT, BB b AR A A ) s R T SE R, A ik, Bk
hEEE IR, T EA I RS, KRIARNTE A & B g it A s8N, PRI AE B A 1l

PRASLEE R XTI AN 55 28 R SO T A SR 2%

Table 8. Examining the moderating effect of ownership concentration

%% 8. MIWIRMEHERETIER

) Q
A - - -
FEAR ESESREFN AEEHREA
0.791%%* 0.831%%* 0.820%**
CENT (11.32) (7.37) (9.09)
. 7.109%** 10.204%% 6.120%**
(14.30) (10.11) (10.50)
—6.958%* 13.460%** —4.923%%
*|
CENT*RD (-6.67) (-6.43) (~4.00)
size 0.375%% —0.337%% —0.400%**
(~48.68) (-29.27) (~38.29)
Fkk *kk *kk
AGE 0.336 0.159 0.421
(32.93) (8.56) (32.03)
v —0.420%% 0,595 %% 0.314%%
(-9.48) (-8.26) (-5.64)
Grow 0.088*** 0.060%* 0.107%**
(5.82) (2.13) (5.95)
Cons 8.507*** 8.583%** 8.754% %
(47.23) (28.56) (36.79)
IND YES YES YES
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Continued
YEAR YES YES YES
Adj-R? 0.3454 0.4104 0.3324
F 125.842 57.995 88.121
N 21,765 6715 15,050

4.4. REMKEE

TR SR RN §E, A SCERUF 3 i e R (ROE)R BT S Q FoR A A S, M 1) &1k
BES)EATR S, WEUARE 08, WIS IR R A RIFI AR .

5. i REW

1) WHyusiie

AICLL 2011~2020 4RI R A B LA R REEROVREAR, BEAT TR TEGETE M ARG i, G2
RE B RTTERT AR S, FEAGH DURHE AR 1 BBUET IR RN A R 5%, HAEdREA
Al AP S K. 20 IO P R RS e AN IR A RN o 3y SRR 5 B A R T B v 2 ) 6t
M HAEEAG AR E K. 4. BEERANAEBAUE S 5 A7 SO0 %8 R HRIE RN . 5. IR
L AR TP AN S AR SRR AR, Hz i 1N A E A Al s ma K.

KRB RIF 28 5 A S B VI, I R RS 0B, 35 2D fm WU AR BNAT 9.
Jili-5 MBS ISR R A 2850 4% gt TR A AL 43 35 T e SR AR 1) 8. SR I B0AIE I R I R BN AE AT AR Hh FE A
ON ) SRR BN VR, AEBGR R TR IS DL, BORIRATRE B “REE 4" 1T, b
WERBEN,  BETRZMT 2 7] S8

2) MIREW

AW FEEE S T LT 2 R S B B B Ak SCRAT IR AR e 1 WER AR
B AN A RIS (B R EE AR, i 2w NAZANsR B A BN, A ROg R A H 3 B0H 6
HESIWE A R FAL, FEE R BURYY, R OTES S1o 20 BB EEAETE R B A Rl 5002 )i
TR, BRI BT A R BB A R, L Y AR IR “ R DL, BRI
FEXAT N 3¢ AR BHERE 5T, BB SRAEE RN AR ST EAT 25, B Al v 5
IE AN, 10 A Al S o 72 A P

SE 3k

[1]1 3K, T304, BRIAFS, S5, IORUER HR Bl Bl 47 B8 75 27 A Al 5 249 RO A Mk S s (R R A o—— 2 T s i = b7
AFHIR]. =EVEKEEZEH, 2020, 36(7): 51-65.
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