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Institutional investor heterogeneity, R&D investment and core

competitiveness of enterprises

LING Zhixiong, YAN Dan

( Hunan University, College of Business Administration, Changsha 410000)

Abstract: This paper links institutional investors, R&D investment and the core competitiveness of
enterprises, based on the empirical research on the relationship between R&D investment and enterprise
core competitiveness, it does a further research on the institutional investors’ influences on the
relationship by introducing the institutional investor as a adjustment variable. By analyzing the data of the
companies listed in Shanghai and Shenzhen from 2013 to 2015, we found that the more R&D investment
the enterprise develops, the stronger its core competitiveness; the institutional investors have a positive
effect on the relationship between R&D investment and core competitiveness; independent institutional
investors have a stronger effect on the relationship between R&D investment and the core
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competitiveness of enterprises compared with dependent institutional investors.

Keywords: corporate core competence; R&D investment; corporate governance; institutional investors
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