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(5.223) (4.993) (4.667) (4.114) (5.442) (4.322)
Size -0.0241 -0. 0023 *** ~0.0007 -0.0210 0. 0003 -0.0021 ***
( -0.668) ( -4.470) ( -0.963) ( -0.490) (0.718) ( -4.521)
Growth ~0.0011 -0.0032 ~0.0012 -0.0141 -0.0025 * 0. 0001
(-0.721) ( -0.883) (-0.742) ( -1.006) ( -2.338) (0.067)
Roa_1 0. 0501 *** 0. 0456 ™** 0. 0476 *** 0. 0422 *** 0. 0588 *** 0. 0365 ™
(6.874) (8.551) (5.776) (5.104) (6.782) (5.094)
Dual 0.0012 ™ 0. 0042 *** 0.0010 0. 0025 ** 0. 0023 ** 0. 0036 **
(3.209) (4.857) (0.876) (2.109) (2.245) (3.987)
Manage 0. 0224 ** 0.0276 ™** 0. 0244 *** 0.0311 *** 0. 0309 *** 0. 0509 =
(6.253) (7.557) (6.804) (7.665) (7.547) (9.976)
Labor 0. 0042 *** 0. 0044 = 0.0131 ** 0. 0039 *** 0.0132 ** 0. 0054 ***
(10.548) (6.765) (12.221) (8.334) (11.873) (6.666)
Soe - 0. 0025 *** - 0. 0004 -0.0042**  -0.0031**  -0.0037 " ~0.0018
(-3.212) ( -0.780) ( -3.578) ( -4.005) ( -4.448) ( -1.376)
Pegdp 0. 0034 *** 0. 0029 *** 0. 0020 0. 0025 *** 0.0011 0. 0037 =
(4.4430) (3.768) (1.227) (3.654) (0.567) (4.207)
Constant -0.0632"*  -0.0266™  -0.0698"*  -0.0632"*  -0.092]1 " -0.0432 "
( -6.784) ( -2.539) ( -5.687) (-6.784) ( -5.333) ( -5.0046)
Industry il il il il s il il
Year il il il il il il
N 16308 7012 9296 16308 8150 8158
Adj R? 0.4377 0. 3654 0.4781 0.4623 0.5543 0. 4078
Chi® 3% 15. 4436 = 12. 7654 =
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1. J5 i

ATCR 75 e 25 W AR ek DL R 4% RN w] A B 2K
B, e fil 7 OLS [l 5 Hh A 7E (Y S5 5 25 [ B, SR 45 16 JE
ARARAE

2. AR R

AR R B 7 B 7 (RD_asset) SKE bt &
P /BN (RD) KA & 2 BB - 55 AT

x4 HEZHITRFA WG
(1) (2) (3)
A FFEEER TR
RD_1 RD_1 RD_1
RD 1.5326 ™% 1.2239*™*  2.0918 ***
(6.987) (4.876) (8.4430)
LC —0.0578 ™ —0.0632 ™" -0.0705
(-5.298) (-3.336) ( -4.898)
Capex 0.2930  0.3982 " 0. 0309
(2.264) (3.134) (0.719)
Size 0.0295 " 0.0266* 0. 0402 ™
(3.849) (2.129) (2.309)
Lev 0. 1544 0. 0658 0. 3028 ™
(5.785) (1.386) (6.716)
Soe —0.0454 ™  -0.0623*  -0.0398 "
(=3.525) (-2.365) (-1.976)
Labor —0. 1209 **
(-6.832)
Constant 0. 6091 ** 0.3421 0. 8002 ***
(3.665) (0.650) (4.887)
Industry gl il il
Year il il il
N 14898 7450 7448
Adj R? 0.0398 0.0422 0. 0498
Chi® 36 17. 0984 **
e ek 5B RR 1% 5% 10% &9 3
HEAKF

(Lev) BRI (FCI) AW TG Rl BT 2 s A UL B ——KZ 880, 45 AR A7l
L ROKs KZ 5 k) 73 DA ve il 5% 2 ORI il 98 29 RIS , el 98 249 SR A WIE /A, P15 55 2l ) A i

N =N g
AN AR i S

UELSRIEARAE,

x5 FEREERXRAN: *x6 IATEXEPALR
s — 4 TR R
= E—FHmMETH Panel A &5 — BBl 4%
(1) (2) (3) e . _ -
=N Labor =1 Labor =0 s i Labor =1 Labor =0
Ic 00030  0.0044"" 00013 Le 0.0026**  0.0039**  0.0011 **
(5.530) (5.780) (3.000) (4.96) (6.99) (3.11)
Lagrd 0.3401 ** 0. 1886 *** 0. 6523 = Other variables eyl eyl 4l
(6.520)  (3.00) (2.26) (4.550) Constant ~1.3259"  -2.2301 **  —0.9823 **
(5.78) (2.34) (1.25) (7.220) (-3.99) (-4.35) (-2.21)
Constant . 0. 23(2)20**; . 0. gﬁggo"’;* ( - % 0131302> Observations 16308 8206 8102
-3 -4, -0. )
indusiry Pt ] i R 0.3402 0. 4590 0.2122
Year pel Fi Fi Panel B 45— Bzl 45
Other Pl il i
v 16308 2206 2102 v ~0.2301 " -0.3392"" -0.1134
Adj R? 0.5321 0.6345 0.4910 (-3.09)  (-487)  (-2.17)
Chi2 #5 3. 5562 *** Observations 16308 8206 8102
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Labor Cost, Financing Constraints and R&D Investment .

Empirical Evidence Based on China’s Listed A-Shares

YAO Wenyun, WANG Lin, LIU Wei, SHEN Yongjian
(School of Accounting, Nanjing University of Finance and Economics, Nanjing 210023, China)

Abstract: The A-share data of listed companies in China from 2009 to 2016 are selected as the research samples. The rela-
tionship between the rising cost of labor and R&D investment in different types of enterprises is discussed. The empirical re-
sults show that there are significant differences in the impact of rising labor costs on R&D investment in different types of enter-
prises. Compared with capital intensive enterprises, the R&D expenditures of labor intensive enterprises affected by rising cost
of labor is more remarkable, and there are significant differences. In addition, this paper also explores the impact of financing
constraints and corporate cash holdings on the relationship between labor costs and R&D investment. The results show that the
financing constraint restrains the driving effect of the rising labor cost on the R&D expenditure of the enterprise, while the cash
holding capacity of the enterprise has promoted the driving effect to a certain extent. By connecting economic theory with enter-
prise finance, this paper explores the relationship between industrial upgrading and financial situation of enterprises, which
can enrich the theoretical literature of the substitution of production factors in the economic field from the theoretical level,
which can provide empirical reference for the different types of enterprise industry upgrading decisions in China in the transi-
tional period.

Key Words: labor cost; R&D investment; financing constraints; cash holding; elements price; labor-intensive; industrial up-

grading
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