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The Financing Efficiency, Property Rights and R&D Investment

20U Hui-xia, LIU Yi
(School of Management and Economics. Wuhan University, Wuhan 430072, China)

Abstract: Regarding 550 enterprises’ panel data of the information and manufacturing industry

over 2009—2013 as samples. then combined with the nature of property right, we investigate the

effect of financing efficiency on the firm R&D investment . There is an evidence that the financing

efficiency of the private property rights and the central government controlled enterprise is signifi-

cantly higher than local government controlled enterprise; The private property control of the enter-

prise's R&.D intensity is significantly higher than the central control of enterprise. and were higher

than local control of the enterprise; Financing efficiency of enterprise has a positive impact on R&D

investment, especially for the private property rights controlled enterprise .

Key words: financing efficiency; R&D investment; property rights; DEA-Windows
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Financial Innovation, Technological Innovation and

Economic Growth from the New Normal Perspective
LI Cong-wen
(School of Economics,Nankai University . Tianjin 300071, China)

Abstract: From on the new normal perspective, this paper establishes a dynamic game model

which contains three departments. Combining micro view with macro mechanism, it analyzes the in-

ternal relations of financial innovation, technological innovation and economic growth, putting for-

ward the related conclusion, Then it uses ARDL-ECM boundary effect test model empirically tes-

ting the conclusions with the data of 1952~2013 years. The results show: separate financial innova-

tion produces inhibitory effect on economic growth, and correlated technology innovation prornotes

economy significantly, but less than the separate role of technology innovation; Knowledge and in-

novation affect economic growth insignificantly in short-term ,so to play the externality. It needs to

accumulate to get the threshold.

Key words:innovation drive; economic growth; the new normality
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