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Abstract

In this paper, China’s A-share listed companies from 2015 to 2022 are selected as research objects,
and how R&D investment and executive equity incentives affect corporate performance is deeply
discussed. The results show that although R&D investment is negatively correlated with corporate
performance in the current period, such investment is critical to the long-term development of the
corporate. At the same time, there is a significant positive correlation between executive equity
incentives and corporate performance, indicating that when executives hold more shares, their
decisions are more inclined to promote the long-term appreciation of the corporate. In addition,
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the study also found that executive equity incentive plays a moderating role in the relationship
between R&D investment and corporate performance, and plays a positive role in the relationship
between R&D investment and corporate long-term performance. This study provides empirical
support for how enterprises formulate R&D strategies and executive incentive mechanisms, and
has important significance for understanding the driving factors behind corporate performance.
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Uk, e AT AR RO BRI AL BE TR T Al Kk 2 OGS

e B LIy — R WA BT B, Tz s Tl e B O b B S . R e
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B A 9 BRAS TG 1 Ak (R IR o« e Ah, TR TR AR SN AT B A Y, T TT RER BE
IEPPAS A BN R AKIAOME, SEAERI A LS B [2] . 7K 54855 (2022) i 78 A L
BT ARSI ST R A 2 DA O R, BAE RS 5N, AP RCR BN 2 [3]
FENT R (2023) 45 3 & A5 B, S BB AT I A A RERS TR AL ST, He AR BT kSt
MR THAFAERT G V4] BRI, ASSCER 3B — M

H1: WA S LI SRR AR K R .

2.2. BERPUMRS IS

ZAUARBE BRI P 2 G Rt e b SR B e, ACREENG i R R R UK 58 LR 2 18] A il AL
REEIRIAY, sEAARREN, ARl TN ARRERIT N, &8RRG ILIRBUR
BRRM AT S, FEATREA B A A R IR 01 5T[5]. K, A 7B E A R ROR 2, RERES
EHFIIALE], SR e BOBCEBUINAE . WU ERR I, S RAT R BB RIS . A R
JRILA B SO & B AR S B g, B A S8 ARy —Fh s L,
BT EEERBRE, BB S ST E R, WO s iR m S 25 J1[6].
[, BB BAT — € MARAE M, B R E AU E 52 2] e ST e, R kST,
o HBBAMEA RER 2R T, BRI, B S I EE AR R, R REAAT N, AR m ik
G

RGBS 70 222 S UG 16 v i SEAT BRI A1) 2 6] £k SRR 21 1E [ 5206 - 2/ (2017) A e i i
BUa AT M A58 B 5 P M s H AR — 80 s B i SR AR RRR M ER DU 5 =
INE E AL BHTRE T MG TH[7]. miiI(2023) N 9 Bl £ il e Jié mh X A FHSOROBR T X2, AN BB 4
THO T TARMIRIRR N, TG KU S R R 382 i el S A7 o — 5 IRt R, 34 Bk
DL RS R ZATACER (R RE A 2T B 8] IR, ARSCHR M B

H2: i BB S A S AL IER R R &R

2.3. R/ EERBHES 53

HH T B SR A BT BCRE WT REAEAE I 8] B FR R S5 RO, O T G AR XU, Tt DR 3 A
Gt H RIS, ] TR AR SE EE IR, DRI AR E BB . AR R S T
IR G JE, A H R T @S — e ARG, TGS A = 8 R, WOk KM~
XA K AR . IX R BT 51 5 s T 2 BRI R SRR A QU RE S, R A R K
BB AL SR B

LR ZLEANERIEN @SB G0 = Z R RAT T IR T, BRAEZR (2016) N Al
TEQUHTE AR I FE A, A o o LA 38 3 St A AU, S A 300 = B IR B 1T DU R AR S A
XIRR, WU S E R TR A IS B AR, BRI L 8i%%[9]. Dugal SS A1 Morbey GK (2016)itH i
SCUERF FCR B, 0 RO T DA B e 5 2 2 A 5 7, A5 3l 78 il Kz S 1 A P8 o) I e
BVET VAT A RE I HIFRTH[10]. Blt, ASCHEH R
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WFEGIR: 1) BIBRT ST *ST Awl. R A ST BT AT 2) HIBRARL I 45 Hdh v H 7 ok
BRAIEE: 3) Aid ik, MAME T 22,877 M BFEARIAT 4. Bl A i 5ok B T 1 2 e B
(CSMAR)E, F+ H A H Excel 58 il b2, SRS HT ARG 56 W@ i Statal? #4FiEAT .
32. BEENX

1) YRR SUI(ROA). P21 5 F(ROA) AL BL G R 5 B Y P 2 M I b 1
BEPEUS A 2R (ROE) i i 1 Aot B R4 B2 (1 [ml i 2, 2 Al ap R 5 44 53 7= 2 [ EE 26 459 Q (TobinQ)
R HIEN TS, RHTNES DB A SCE ST AT, EHUR 5 IR aE #E (ROAVE
Nfa bR R A AL SR

2) LR PR N(RD). FREXTE ] A SCERII T, AR SCRARIE RN VA BN IR L
BIVE T S RN SR EE (R bR, LB B ARG DL S 3 AL

3) T E: EERBIMUIN(ES). A TR 2 A R EE X — e bkt & IBURURD, = R
PeBIRIEE . M. iR b DL I AN S

4) AR R DRSO, A OB DL EHAEE: © IV Size); @ B KR
(Growth); ® Z— KM RFER LLAI(Topl); @ A& SZAER(FirmAge); ©& & B =4 Bl e g B 48
X E(TMTPay1).

4. REE
1) N T RBHIR B S SRR 1, AR F

ROA = o, + RD + a,Size + a,Growth + o, Topl + e FirmAge + o, TMTPayl+ ¢ (1)
2) IR BB Mk ST R R 2, MR Q)T .
ROA = ¢, + ,MS + ¢,Size + a,Growth + o, Topl+ o FirmAge + o, TMTPayl+ ¢ (2)

3) v T AL R A B AE AT A SN A M SR (RIR RO8E, SINBIEACBEN 5 R i (M =
RD*MS) A IR, BB 3, HIEAEAL(3) U T
ROA = ¢, + ¢,RD + a,MS + a,M + ,Size + a,Growth + o, Topl+ o, FirmAge + o, TMTPayl+ ¢ (3)

5. SBUFERS S
5.1. RS

=1 ARG AR . R E ST LA RNV S KBy 1.285, #/MEN-1.13, FILL
B A ESRAZEAR . RPN KA He/MEZ 19 20914.97 A1 0, BEBIREA AL 2 [8]% -1
K BN I AR L DL R AR e AR NAFAE ORI 22 5%, BN 5.94 WA K2 ik A # N\ 5
AR, Ak A EOUHIEIRAR, AR PRI, R)amE R RAMEN 0, KEN
235.3, IXRWIA [ 1 b AR TG 5 Th A 5 R 22 5, o Aol iy FLVAT SR FH A B R i 3 vy 114
BB, T AT B Aol A R AN v SR BB Il 1 7t -

Table 1. Descriptive statistics of variables

* 1. TEMmRMSEIT

1) 2 (3) 4 (5)
Variable Obs Mean Std. Dev. Min Max
ROA 22,877 0.041 0.079 -1.13 1.285
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RD 22,877 5.94 74.765 0 10914.97

ES 22,877 15.374 19.809 0 235.262

Size 22,877 22.295 1.315 17.806 28.636
Growth 22,877 0.397 14.533 —0.913 1878.372

TOP1 22,877 32.892 14.515 1.844 89.991

FirmAge 22,877 2.979 0.292 1.609 4174

TMTPayl 22,877 14.736 0.69 5.334 18.584

5.2. XMSH

FEEAT (1A 73 At Z AT AORHE 23 A ol N N iR Z 255 2, A AN FAR R
R AR K2 EILE R, IR EENEARE, JEAT LR SR AR, HAT BT 3 5 e
AT FE (IR . 3 2 W] R SRS A AR B 2 TRV 2 35 O AR S ko

Table 2. Correlation analysis

T2 XS

ROA RD ES Size Growth TOP1 FirmAge
ROA 1
RD -0.040™" 1
ES 0.1417" 0.027" 1
Size 0.030™" -0.025"" -0.370"" 1
Growth 0.007 0.004 -0.007 0.027" 1
TOP1 0.137" -0.007 -0.063"" 0.181°" 0 1
FirmAge -0.063"" -0.041™" -0.223"" 0.157"" 0.001 -0.045™" 1
TMTPay1 0.175™" 0.015™ -0.107"" 0.421™" 0.023™ -0.018™" 0.122"™"

"p<0.01; “p<0.05; “p<0.1.

i VIF (RS S0ZARRE A7 E 2 SR 2R MR 0 R, 45 SR WA BT AR = (0 7 Z I R FE 48/ T 10
(VIF <10), XUt BZBRUANAAAE 2 EILZEPE R a8, 25 R W5k 3 Fo:

Table 3. VIF value

F 3. VIFE

VIF UVIF
Size 1.46 0.685
TMTPayl 1.24 0.806
ES 1.20 0.831
FirmAge 1.072 0.933
TOP1 1.05 0.952
RD 1.003 0.997
Growth 1.001 0.999

Mean VIF 1.147
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5.3. BV AL R

%A BORKRE SRR R R ZR, 5 — SRR LSRR, 45 RERWIFEA RN S
M BUEATAE G PRI R AR, BRI & S EUE A K E R B el XA e i 4
MV IR, AT S 2 Al R A I 95 2 B, RETIIESE TR 1 35 8 30R m i IRBCRURN (ES) % £l
BRI, SR B E B S A SR R B B BGOSR, Wl mEREE, wE
AR L i, b SR 2y, AIESE TR 2. ASCHI AW SR i R IR LA 5 ofe
TiI(RD x ES)REHEMIN 3, 45 RERIEM | 1% 85 AP, HASREERBHEvIE, KRR
BN i I (3K B AE 2 (B4R ML STRGE BRI R, gl 2 v i BB FE W A N 5
ANV SR TR B ER], A A BN i RR I BB (R G is A S B e 18
M EAIE 1 AR5 3.

Table 4. Empirical regression results
4. KIEEIVFER

@ 2 3
VARIABLES ROA ROA ROA
RD —0.000"" -0.001""
(-2.82) (-8.44)
ES 0.001™ 0.000™"
(22.06) (14.95)
M (RD*ES) 0.000™"
(8.17)
Size -0.005™" -0.001"" -0.003™"
(—12.00) (-2.86) (—5.44)
Growth 0.000 0.000 0.000
(0.59) (0.53) (0.87)
TOP1 0.001™" 0.001™" 0.001™"
(24.00) (24.30) (22.35)
FirmAge -0.019™" -0.012™" -0.014™"
(—11.47) (—6.74) (-8.55)
TMTPay1 0.025™" 0.024™ 0.026™
(27.24) (25.93) (27.82)
Constant -0.191"" -0.283"" -0.268""
(-15.02) (—20.49) (—19.34)

"p<0.01; "p<0.05 "p<0.1.

5.4. RREERE
NIGUEAS L bR SEAIE [ A 25 SR AT SE MR REAT R AR VR A TG, R R BT U 2 28 (ROA) # B i3 B8 7 i i
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Table 5. Robust test
5. FREMRIE

@ 2 3
VARIABLES ROE ROE ROE
RD -0.000™ -0.002""
(-2.39) (-7.44)
ES 0.001™" 0.001™"
(19.01) (12.22)
M (RD*ES) 0.000™"
(7.26)
Size 0.000 0.006™" 0.004™
(0.24) (5.51) (3.45)
Growth 0.000 0.000 0.000
(1.43) (1.39) (1.48)
TOP1 0.001"" 0.001"" 0.001""
(19.91) (20.08) (18.43)
FirmAge -0.036™" -0.023"™" -0.028™"
(-10.07) (-6.38) (-7.78)
TMTPay1 0.046™" 0.043™ 0.047™
(21.32) (20.42) (21.65)
Constant -0.561"" -0.714™" -0.687""
(-21.56) (-24.62) (-23.60)

“p<0.01; “p<0.05; “p<0.1.

6. AIRERERT

ARV RN i B an T 52 ma b 838, 2R AR BRI 20 AT M SRR G, 3AT]
R

B, WERBNS A S B 2B ARG R, (H RIS AL SR s B A
WY S R 5 O o b W i s AR B BAT B (0 KU VE RN e 1, ELATE A FR 9] — R — B AR 1],
FETT UM B & 7 2 AV BN KBRS A, X ] e et b 5% 148 - 2B iE s A, (R
R E SRS AR E S JLK, & BB S b S S BLEMI R R, BB E N
— A R EI L], BER A A SR I, TR T R B AR G B, WAL
R, EE B AERT AN S AL ST 8 R P AR B E R LS. SaERaERE A
F AR, AT AT RESCIF IR A 1508, AT it b SRR T IXRE, b AR ] E W A
W5 A e BB R SR, N2 78 93285 R 7 2 22 8] FAY P ) R

XFREER I DL Uil 1) b AE PSR BB S, RERBUK IS, AR BT A S BT
RE T B IN [A] A4 RE R A 9 2 2 VSR T . 2) AVAEBCE m i WUR AL, 78 7025 FE BRI N 5

DOI: 10.12677/0rf.2024.143264 270 BE 51


https://doi.org/10.12677/orf.2024.143264

U

AT NRIEE, RO BN a5 2w BRI H br— 2. 3) Ak AEE SRAT I S5 R AR, AN
BRI AN B HED, 75 2P RN ST KR 2 TE [5G 2R - 4) AL AE SRR A g i
8245 5 IBOBGRUR TR, PO i HES T A I H IR, e sdt b BOR BB AN = fh T . 4R B
&, BN BB R A S R E, AR E A RBORRT, M7En B Rl
[IFAE EAEF,  PASEEAME SR i B KAk o

P
[ BRI, FRURE. W5 Ak S ol BUFHI SR R 5 —— 5 TR 8 BOBUMm 5 A 0). Z65%160%, 2021(6):
51-58.

[21 5ite, HREFH, B R&D FNNT BT kM 45 S s2 i [J]. W /R i b K 22 R (A 2 B 22 AR,
2021(6): 27-35+81.

[8] Gk&EAE, KEE. PPRBRANRRE. WEEH S MG ——E T a i e S MAMAN]. LR (s F
2£hR), 2022, 55(1): 133-140+144.

[4] AR, WAMWA T EERBGER . FERBANS SR 2 00r[]. BRE 5, 2023, 20(6): 117-121.

[5]1 Z=irad, BRESHS. BERBN. WS S Eu——2TRE LA 5 MSSIEF F[I]. MR R K S 2 4R
(#E2 Rl R), 2021(6): 36-48.

[6] [T, YLK, il il WFR AN 2 R 72 R[], WEUEE, 2021(8): 84-90.

[7] WELR, EET. B RE BRBRX A SR 1) SEUEAR T —— 5 T KRR ) R E R D). LR S R
24, 2018, 30(3): 90-98.

[81 e, AL Ak SRCCHRS A 5 R R[], BUARE #S(H F)T), 2023(9): 155-157.
[91 BrtesR. EEHFLM. BN S AT L] o EEF -, 2016(8): 112-126.

[10] Dugal, S.S. and Morbey, G.K. (2016) Revisiting Corporate R&D Spending during a Recession. Research Technology
Management, 38, 23-27. https://doi.org/10.1080/08956308.1995.11674276

>

3

DOI: 10.12677/0rf.2024.143264 271 & 5B SR 2

B


https://doi.org/10.12677/orf.2024.143264
https://doi.org/10.1080/08956308.1995.11674276

	研发投入、高管股权激励与企业绩效
	摘  要
	关键词
	R&D Investment, Executive Equity Incentive, and Corporate Performance
	Abstract
	Keywords
	1. 引言
	2. 理论分析与研究假设
	2.1. 研发投入与企业绩效
	2.2. 高管股权激励与企业绩效
	2.3. 研发投入、高管股权激励与企业绩效

	3. 研究设计
	3.1. 样本选取与数据来源
	3.2. 变量定义

	4. 模型构建
	5. 实证结果与分析
	5.1. 描述性统计分析
	5.2. 相关性分析
	5.3. 回归结果分析
	5.4. 稳健性检验

	6. 研究结论与启示
	参考文献

