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1EEEN: F M (1988—) , B, RINAFRKRBLEEEEZFREIT;
EHA (1961—) , B, £HBIRXFIHEEFREIK;

Hisis (1982—) , B, JTHRILKFEFRLRRHAIT .
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N, FEOX R FEFEFZ —E T FRESVRIA DO R FHEE R K 8 AUk
B, KA SO A BRI & SR A B AL T & 7= T B B = AURIZ O
Ser. PR, Al Ae AL BRI A B URC B, R AL A R R R T A 1A A [
KT RO B ]

it s A ARG SO RI LR, AN TRAGST T XIEAPU= AR 17k
7 57 5548 T A b i A o 4 o 5 2 U B 458 R 3R % Ak i 2 SR 1 52 ) ( Malva s,
2014; Duch®, 2014; H{ M, 2015) , FARPEHAHSCHIIE N AT T £ XS
SR HIRAIVITCE EbE—A B BSE & MRS T, AFE L (A
(I B BT AR KN 2557 o R 1B — (A, A SC A & 16 sh G A 4l (R
JAAK . KB ) AR, eI T A A S i R P O ) . — 24T
REAE; IR 5 BEAX AR, A% B SECT SR REEMZE (Aboody%s;
2000 ) , fHEASFBARANATF AR P 3 52 24 4 Jr X3 i A 32 i A REU A A R AT Fl e ey
AR BRRSA s i 2 W) (s A b AF 2 3 T I Rl 20 R i 29 (J8SCFF4%, 2009 ) , X
B IR R B A TRCRATAE— B RE R . DRI, ANHEAER, S 32 20645 R 2 3 il
R 250 LA e A b I T s i 9 240 B ) 580 585 8 T M 4 v A b BF 2 3R AR T [ 3 g [

StH B SCIE RO R, REFECCIRIITE EZEPERA . — RS 2R
itk Z IR, RIS HZ BT AR A L 7= AR R AN BT AR
FIE RN, TERLEREOLT, A HUZE0 R R S R R (Fu, 20125
Tien%§, 2012) ; SRR AFG VA& B, FEACERIA A 58 29 s Al ifF & 4%
AR EA RSO (Silva%e, 2012) , {EXFAVAFARCRAAER A IER/ER (Maietta
4, 20105 Almeidas, 2013) . DICAEAE, #0248 (Z2HES, 20105 EHE,
2012 ) S5 G RESTEPREOL, /3 AHe T8 B2 ek al v 2 ) 5 L iR A
PRI Z R E R, FEMFIR LR S AT E M S A — . SIS (2015) Ay
SCHERE (2015) WU [R]ERE 25 BT 45 B2 h 5 Al gt 20 RO D I 2 B B s, R B
ARIIFAESAE—E R N6 T . R e B S L F & 4598 (R B8

M ERSCHRATR , AR RG2S & . Bl 285 b b & 7 i 1
F & B SEMST, BT stz Ab: (1) 4 B, EiRs £ LI
7 OO 1) v w5 | R 070 21 B S N 1 e o A 7 N S N 1351 w7 1 £ N A [ T =
MV AT B AT K 7= H A BRI A 3503 R A ATF R K B 5. (2) 7EWFoR S8 % I,
KEBOCHRAT AIHEE P2 el 2 ) 5 2 Z MR R, REBRAM ST ik
SHEZIMPNIEZE LR, XA SR AR AR S ] BE S AR — 2 (R R PR

BYETFIE, ACLI2009—20134F 0 E Tl Bl AT CAHEA, B & SCRIE
W03 R o R 7 L A R TR = A O o= s 1 R R o R 7 & T LU S D
WO, S BE TRR AT FR T R, LU S TR E A AN R Y
ARSI T, FAREHZHMRY, 5] SEMEI TR R T, Al
WG, $RAEE 25 R BOR IS 8 SR L,

AR FEGTRAARBAE B T . S5 —, WSS R BRGNS A A A ROR 2 [a) JE—
PR EIUTE R, 5 MG R LG, b & 3R 2 RIS K 5 BRI Y
R, XAE—ERE LG — T R B R 25 [0 FEIEUN A EFSY ( Bulan
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4%, 20115 Tiend, 2012) 5 5=, HEHZHE . BRSSO RCRMAL—
RO ATREZR , i Rl BT 29 TR0 B2 T S AV P 03 R L )55 Al R 33 2 T
REAMAFRZE, AL T R BT A FE 0 VAT A R BT RS, s BRI 5 4
N AIFR S 2R BT ST 18 RS S

—. BRamEmRRMER

(—) EHERS A RCR

PR Ao Ml 5 A7 AE BT BRI A (SR BBl g:, T4 553
J2 22 8] 32 R B PR SR AR R 4, 45 P2 SN 32 24 2 e i Jn A iR BBk
WA S, IERZAYER T ERCR . hE EH A e E B ZM R RS T =5
AEMEAS Z )5, ERTE AR T A . UREGR R A R (BRIETE,
2012) o A, ASCESEMENE EArHras B2 6% Sl b i 2 R A HAAR S )

TR O TR B A LA 2R A 2 H AR ( Williamson, 1964 ) . 4R
XK, MEIRETIHEFHAWE R, FE LA B S B2 R MHMACEASRET, AN
ot 5V RREZN LM AR, JYSAEERRZER (Conyonds, 2010) . 2155
& (2011) MRS Te i, 78 B REEARIATK AN 8 A S LT 28 BN 3 B s st — iy i
BUT, X ERZ A BT T h 45 T R DGR A BRI A — T, AR BIER T ETEAR SR
TR LA R PR ey E R

WErserd, HAANFERE ARG S RHZS5KA (Low, 2009 ) 7R A& Y3k 1l e
FETERR R ATIEy, A5 P2 AR W] RE A AR AL O S5l 1o 8 R B T B IR AR A SR .
0% T I il T DL B S ke e e s, HAE— e AR L RE S R AR S A
EAER AR BN Z R TP AR b 2E, 0 HEZ XS HL R ) ( Coles¥s, 2006) ,
HAENE & 7 T 0955 IR AT . 0 — T, RO TS Il [0 A 7 e B A T
A (o 7 P2 i o HLaE XUBS: A9 AT 2R, FERF R AR R B Ry “ XTI 8 M 8 (Fu,
2012) , (HAEAZE LT, AR 2 30037 JE R XU B i & 17 Bkt il ll iy > 1Y
ANEFW, NIZEA L S E B 0T AN 258 5 M50 %o 8 B2 ) R 3 b T ke g
RXSEBR XA 2 s AR S B T AR AR ER, R T E R . H
I, SR RERS B BZ A T 2R 2R, TR A AR st (B] RS
TR E A RRCR . ST BRI, ASCHR BT sk

Beisel: P2 MRS SV R RCR Z MR IEACKR R, ERZR M
PR 1 BERR R, Al Bt R A5 5

HAE19764  Jensen FlMeckling X T HLE 1T R . ARBRRA K A AR B0,
RIFE H A 0% T I A S ok 1, IR 2R BN S B AT 25 G — i
KA ROT, AN EREREFEANK IR SR, R RE R Al R I
IR ARBIETT . I, SE NI BRACE  BE A FE R AR BHA RN M T WA £ 5
5% . DongflGou (2010 ) LA2005—20074FFE 1425 [E AN R MEEAS, & BLBRKLE il
STWF RS BIE ML HER . BulanfiSanyal (2011 ) ¥4l % R K5 AR B8 10 £
HAEbR, R IUBAGHA R A R = B AR 8E R . SRR, A3302a 818 Rk
BB EA R 25 84 RN, WAFAE SRR AR B L S5y, RO AC il B o A5 2
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JEHEHIAY NANEA RS, SRR A BRI 2T R B0 3 AT R (Famafl
Jensen, 1983) . HHULAMERRAE, BEAGHIN-S VA& 2 (8178 7T GEIF A2 (A iy 1E m 28
HRR, MTRERURMSEIUE, EEANFAEREXR. LTI, TienMlChen (2012) 7£
K6 26 E 1075 LT ml vpA BLZ B S5 A B AR QU A R, & BURAC h I
KRBEXTEARQHH A=A AR IE RN . #7T° (2013 ) %2 172007—20104F 7 [ =Rt
e Bl A RG-S b BRI R, R IBRU )1 SR $ 5 Z [0 A7 ik
FHBEIUE LR,

SR, MR AR FE R A, WF AR R 7= AL RE SR g e — 2R, B
VE R R AT ) B e A S AP — e IR R . BRI, A BRI RE R 5
W 45 A 7= 45 B BRI & 38Rt i i Al i & S AR, B o L AE B2 0l 7
A\ B ARG 5 IR BN . XBCRIES (Leibenstein, 1966 ) Ah, S ARIS S1#2
JERHTAESCREEE WA R, AT ERIRERshdh, WIAHERZ B, Bt ae
A AR B A R HCR AT A2 FAEAF B B I E T, S HZEI R IR K 3aT
AR AR . BRI - 3 R A A RE R HIZ A9 A2 S Ak K3
MEGE—k, FREERRR IR, HOk 2 i AU S50 e T R i R P
JEENT &G B SRR, BRI b R I (E SRR bl K
i, H5E4A 6e A HIAUE R B E SR A 70 2 A BRIk, RS
AT AR 53 0738 S R B R4 ORI AR I AR - it ARSI A M Rk

k2. EHZ A S VAR SCRZ B 2 EIUE R, RIS 2 B A R
TEARWIINK, &R 2 FTHE TSR

(=) Rhgs A FO A B2 -5 b & RCR K R 150

FESERFEAT G, R EACE SHEARZMICIE, Bl Rl lA S5
HPERFGE A I EAAETE B 35 24 5 ( Modigliani%s, 1958) . SR SCREATT I TLHAH
MIARRESE S, AN 5 Al 2 18]35 A7 AE — o R B B A5 S AN KRR, L HAE = XL
B BB 2 TG S T, AMERBER E AR G R REFT AR B AR R B LS, XTI AR
BERSH NSRS R TRET R, AMEBEd 2 EFEE, SFEMIEN L
A R S T I O 2 PR I (R AR AR, 2012) o WEERT ST BRI 5 Al
WF R BRI R AT TR I R % R AR TR AR, X ME G SRR A SCFFE 4518 ] 48
Peo A, ASCFERT SCHFFT SR 151 AR 2R BAEE, 40 Hr alise 20 RO B2 0l
SENRTY 2 & SEIib AN

TEAZ [ERE 2R B4 T, B0 T3 IS Ak A & ROoR B B R R VR
AR AT 2 RS |G T I 5 A A R ORI R I A MTHESL 7 TG I 5 Rl ¢ 24 R
F, ANEEL TS AT R, R AEANFE—ALEBUE (NPV) K TORYHEFEII
H, ARFAERSR e MEBZENE, AARELH RIFMMlEnss, |
P T HAE R AT S5 )1, SE—e B bR & R K 5 5 S 1)
TR = A AN Rsgi s Beah, i FOE A EIHA K, A R R A v REJC IR
B AT I N ARAT TR A = 1, ELA PR A B8 S AR AR JC Ikl QB PR R T
WEH, 478 TEEZO R BRYE. EHERT, SHZ S URE S SOl
1555, ERODET/N, WA —BOR I H , DI S22 A N E s,

Rk P 29 RAN AT HEE WO x4 M B KK B AT
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X AT REAFAE i AU B A M T A 0T FL B S i . BT BOAIEST, AR SCER I AR B -

T3 e Rl 5% 249 SRR B 1T 357 Bl -5 A AF e R O R MG 2 B AT 825 1 1 1] 52
Wi, RIPER]SS 6T BBk, X T T8 55 Bl 5 2 SRR Al T, T s i il 8 249 TR A
Al HABI AR AR

TEARTE BRI AR R, BERAUEURN 1 BE AT I, b PR R S 3
THE PR EIUIR A S S EF 5 25 LA A -5 A LR BRI R B
HEZR, i T AT A BRSBTS e B A AR, T i i 24 PR
HNARIETTE XS ARV A I H k= 80 0 T, AL X SRR o A A B g, AR
Rl IO FE 006 A AP AT A B 7oK, AFITF Al BRI A R o 7R 48 BIR SEA 7 A
WSS, EHZEM G SR E e —E R E SR 75—, W52, R
LY TR Al A AL B8 B TR 0 00 SR S 25 AR B S AR5, 3 AN RE SR I i 8 24
W, R AR FREKGE JCE A B OR B . i AN HMEREAR 75 A Il 1 i 5 il 5 249 SR
I, SRR SR AR N TR A RIS, £L 28 AT REANR i Il BT T s A R ¢
AR, EKIRE, AT SR A A G3E S 1 Sl i R AR Y 2 T e
KA EETB, IR Gl i Rl 5T 29 R R . DA IR A0 f R, Tl 45
BRI E , HAURE 2 2R RIS, JRATRBE AR I sk i A 45, AT
BB R o i, ARSCER AT R :

fERise4 . Rt 2 RO BERRURN -5 A 2 RCR R EIUIE G 2R BA B35 AR 19 5200,
BIE [R) SR B LE A 25 PE R, AR T T 0 583 R 9 A SRS Al T 5, TR il 5 240 SRR il
HAT AR o

=, MIR&IT

(—) BRI 54 &1

1. BEH )

BEHLAGT IS 20 AT DR H 253 B R 1 RE (R B S B 22 I3 R R X RCRAFAE 2,
R MR AR RPN B F WO, IEER R R S i R 2R A DG SE TR
R E]Z W H ( Thomas&s, 2011; Hu%¥, 2014) . A T, AL TEBatteses
(1995) WF5EHYSERE L, ML T RENLRTITEERL, LIRS IAS #Z R0 . Alse 29 s Al
WERZCRZ B E R

Yir = Bo + XiBB + vir — tir (D

miy = 0o + 0Z; (2)

Horr, B IR B EREAR I P SRRy, y R i, XEMFEHRA
M, voRREPLIRZE, w BRI, m R I, ZJEWERRCRAE MR R ) 5

2. AR X

(1) FRBA . RS TIEAFIE LN B ASE HET2EAR S 5w b E AT
br, FEXGITETRRAFEDERHREMN RS, RSO RFAREISR TR T EZE
FE, RAMITIERBAA AN, HA—@ 0 30T 45 5™ o 22 s/ 152
fE%Wang (2007) . Cullmann® (2009 ) . Thomas% (2011 ) FIRIELE (2012) HYHH
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KMTFE, AR IREAS A G ST 2 S HE RN e N B3 B e a2 s Al i 28 2l 4%
A (R&D) btk NGt A (Person) o
(2) WA= o L AR o M BT A SCRAR ST 5 hizs i Bcoh iz i A
HiFEFr ( ThomasZs, 2011; FEHLEZE, 2012) , HRFHE EAA X HEMAHEE
SRR BLR, A SCIER 2SR i B i Al F & 7 K F- (Patent)
(3) R i, 2 I8 3048 B2 WU 7 4 b B & J7 T 0% 3 IS 2000, 7R ArT B S
(2008 ) FHZWHAE (2012) WFFEAYAERL b, ASCIIZE IR LA BT MR S R 32
TR (Mpay ) 5 LA EIHERIE FU )38 n 48 BR)Z IR il ( Mshare )
(4) =z E, ACAHMFRNERT (BREE, 20105 &7, 2012) , ARIE
AH DG BR 558 PR 3R X AR SCSETE S5 R Y 52, AR SCHE TR WF 98BS vh 2 i S A il HE AR
(Size) . BAUEFE (Con) . FEYEHIA (Dual ) . EFHEMIM: (Independ ) . 9%
ARG (Lev) FIMLAES (Age) SFRFRAMENERIAZ R, H, AL RIAE AR 5
TRNEEIR; AR B FEAEREAA VAT = R ARFF I ) 2 A S A DL
HEE R NF— N RIS RN RS R DU ST o 5 A S Sl D R
FeZern s BEARGEH LAV AR AR S At i A AR AR ™ W F s s A AR ) DL A
MM EST Z ) BREAS 8] 1) o AR
(=) RlgE 2o i i it
SR AEAER (BRI SR B IREAEESE ) S 6880 (WKZIEE. Ww
REEE ) MRS ERITIEAR, A FEZEEWang (2003 ) BPEAR, LAy SEPRA it
TR 25 e LB AR YRR RS, RIS A REE L (TEL) et A Ml i ik P R 9 245
Ln(Iiy/Ki-1) = @0 + a1 Ln (Qi—1) + aaLn (S ale;r/ Kir-1) +
aszln(Salej—1/Ki—2) + a4CFii/Ki—1 + Vi — uirliy = @o + 1 Ln (Ownership;;)
B LK, s A B ARG K, L ARG sh = A 4 i /M RoR
K, AU EER 2R, 0, TRl IR OME, Sale MSale, 73
AL A EIR FEN S, CFAMEARMI S I, A, %5 FR0E
4 (2010) MIBFSY, ASCEER T TGS ( Ownership, ) RTREGE LIRS o
AR, IELAAMETEO—1 Z S i, AR E R, UdRA Al T Tl 09 il 55 29
WARREE AR, HAH AR R s [z, AR, Al i T i ) il ¢ 24 SROFE 2
i, AL SRR K 5 d AR PR PO BT TZ B R AT R -
FC,;=1-IEI; “4)

3

(=) BEAEEUS R4

A TR E LA R E(E BEBEE 2200745 A4 B LAk, ASCRI2009—20134E &
TESIARE AT A B Toalk BT A B FEAFFET S, M T2 FIAEHR 4L BERE Al )
W2 S VR 2 R BCEdE , B E R AR BRI R S RS R G
EAVAERE LR HE B EE, HAG S HZ e maFm . Rt BB R IR T SR IR R
ST T 562 Tl BT A A2 81047 RO AS iy 25 i, Fit) ~F- 7 T AR 5040 2 o

TERCTR UL, 32 DL B BUREA B i ik, Sl At ZimsiEa Tt L
FIEBECRE O, ARSCAAATRERIIERAT . (1) AN BRA R A, HIFER

Rk P 29 RAN AT HEE WO x4 M B KK B AT
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AL (2) ARFEEBARER BTG LA™ (3) BRI HE L FR A
AATHE, 1 “CRRRR SRS RE IR AT BRI L LA RN, AR SCGAA AT
B HMER LA BB A FIREA, BRSO A AR R G —iE4 T 1AL,

M., SSELRSH

(—) RG4S 80

R FEE &GS T, PR AR ASBIME N16.971, WFEAGIFEAYY
{45945, BFE = HIME 52.030, #E—4, WNBEBIRRE, NEEIFRRARK
ANIBSEWE NG, YR AR AR SR, FEACLS BRI A ™ H ) 5
P SEBE S A IR E B RILAT L, REAR L BRI & 5 AT R B &
FE AR IR BEAR, AR AT & 7= H AR S WAV AT 2 355 ) 0 LS /K 5 T o] RE A7 AE—
FE YRR

F1 EIETEHRMESITER

A 20094F 20104F 201 14F 20124F 20134F ESGEEN

Pl 16.349 16.744 16.962 17.118 17.680 16.971

Ln(R&D) Efﬂtzg 1.777 1.650 1.698 1.673 1.533 1.724
£/IME 6.585 11.549 7.808 8.091 10.717 6.585

o] 22915 23.060 23.107 23.185 23.161 23.185

Pl 5.704 5.859 5.949 6.068 6.144 5.945

Ln(Person) FrifEs 1.150 1.127 1.156 1.132 1.118 1.146
/M 2.639 2.485 2.197 2.398 3.401 2.197

By 11.060 11.101 11.111 11.097 11.127 11.127

ol 1.974 2.056 2.107 1.939 2.074 2.030

Ln(Patent) Frifis 1.534 1.586 1.634 1.621 1.658 1.607
/M 0.000 0.000 0.000 0.000 0.000 0.000

B 8.978 8.641 8.466 7.281 7.537 8.978

s 14.549 14.682 14.817 14.869 14.965 14.776

Ln(Mpay) bR 0.705 0.700 0.715 0.689 0.673 0.711
5 /IME 12.598 12.703 12.670 12.664 12.850 12.598

B 17.037 17.277 17.189 17.216 17.488 17.488

Pl 0.076 0.072 0.068 0.065 0.061 0.068

Mehare FrifE2s 0.174 0.167 0.156 0.148 0.141 0.158
B/IME 0.000 0.000 0.000 0.000 0.000 0.000

B 0.754 0.754 0.748 0.736 0.735 0.754

Pl 0.178 0.165 0.155 0.148 0.140 0.157

o brifE2s 0.096 0.095 0.093 0.093 0.092 0.095
B/ME 0.000 0.000 0.000 0.000 0.000 0.000

BARME 0.408 0.406 0.411 0.410 0.411 0.411

FEAKL 562 562 562 562 562 2810

FLARBIE B2, H3 50 H 2 2 A h kA, tH20094F 114,549 F F151
20134F1114.965, HEWREWARETE14.776, BB BT E Tk b 72\ w34 5 F 45
TERZ LRI TR, LIS B R AR R S AL L S SRR, R
A E] R Tolk B2 /S B2 R LB R 6.8%, FF B FFEANAEE, M
20094F47.6% IR EN20134E196.1%, X FRIAFR B Tl b2 w48 202 0 ARl 1 B

SNEZGFHEE (F38FF108])



FERZBNEMN, &2 3K

SR T TG P R A SRR T 7, L EARIAE 0,157, UEB SRR E Tolk Brr
5 ) PRI R GE 2 SR A7 i 5 PR B /K P B e (AR KPR LS. 74 F i TR R &
AEEEREA N R Z A ARG O, ARSI, TERE AR, Al il o 2 oRFR o —
FLR B AEREAR AR, 33t PMITAT fe e 1 REA I T] oA Al A BE AR Fe AR A K
R LT LA . AT LR 2R 5 AL R T B Z B B VIR AR DG, IF AT
XTI 5 Al i Z 8] ) G 2 7 AR A S el

(=) AHICIEST BT

7% SR AR 2 [0) i) BEAEAE 2 2, AR T REVLAT I 40 Z /5, AR
TSN % B AR A AR DG ST . Hirh 32 PearsonfOC R 2L, 3N Spearman
FCFREL

MF2MEIATLIEH: (1) BHZS MBS S5 LR ARA . AR
BN A LR 7= 34 52 0 3 A IEARDCOC R, BT 0% T Rl XoF i e Al A A 4 AR
W& = K B — AR ER; (2) AR BBGSRh )— IR IA & — ki, H 5
AL A BEAS AR A N AR A 2 B RARSCOCR, S A LR 2 B E
EAHCR AR, U BACER 2R T b2l A lb B A4 AT e N AR AR RIS
{HSEFR L HIA R T8 m A 0T & LR = oK, ST &6 356 R AH L 6
PR & AR AR (3) AR SR AR A . RN RIA B K& F
PR B AAOCOC R, UL T 20 AR 2 0 Al i A B AR 2 7
P —E S E R, S8 SRR R A —5G (4) AR AR 55 M
HERN . AR Z R 2 R AR OGO R, HRBU T MZ A 225, Ul Rl 29 ot
AFEEHZE AL 2 B A EHC R, B THOSARSELSEM B R R L
o Lt L SIE . Ak, BRI R Z M ARG R B M B 2, (HH Ty 22 )ik

K2 BIEEZETERPearsontB X BRER

Ln(R&D) Ln(Person) Ln(Patent) Ln(Mpay)  Mshare  Mshare’ FC

Ln(R&D) 1

Ln(Person) 0.562"" 1
Ln(Patent) 0.360™ 0.293" 1
Ln(Mpay) 0.448™" 0.440™ 0.245" 1
Mshare —0.057" -0.165™" 0.069"* —0.058"" 1
(Mshare)? —0.068"*" -0.131 0.033" -0.060"" 0917 1

FC —0.500" —0.641" —0.168™ —0.493"*  0.261""  0.203™ 1

W ™ ORI TEL% . 5% F110% MK B3,
R3 BHIFELTERISpearmantAX BRER

Ln(R&D) Ln(Person) Ln(Patent) Ln(Mpay)  Mshare  Mshare’ FC

Ln(R&D) 1
Ln(Person) 0.554™ 1
Ln(Patent) 0.324™ 0.232" 1
Ln(Mpay) 0.458™ 0.422" 0.209** 1
Mshare 0.031 —0.085™" 0.085™" 0.080"" 1
(Mshare)? —0.098" -0.121 0.017 -0.160""  0.160"*" 1
FC —0.525*" —0.639""" —0.135" —0.484"  0.146™  0.183"" 1

ot RN TE 1% 5% A1 10% 7K i

Rk P 29 RAN AT HEE WO x4 M B KK B AT
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WrB/NTS, PIASSCIT A BERL AT IR rh A7 ™ B 0 22 B2

(=) BEPLRTHRRAG 45 R

1A B R -5 Al W A R A R 2

TEER TR R AR T, ASSCoM M 1 5% T ARl i £l AF A S8R ) 2
AR FSAS Il 2 W A b A S8R BB USSR, ARG 364 B R X A L A2 S8R 1Y
SO, AT RANRART R . AR (1) FIRCES (2) h, oA THEE RITE 1% B
FIKF TR, Sl RS R EENL R 2 AR W W B E A4k, HEORT
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Research on the Impact of Managerial Incentives on Firm
R&D Efficiency from the Perspective of Financing
Constraints

Lei Peng!, Liang Tongying?, Chen Xiude?
(1. College of Tourism and Hotel Management, Wuhan Business University, Wuhan 430056, China; 2. School
of Business Administration, South China University of Technology, Guangzhou 510640, China; 3. Shool of
Management, Guangdong University of Technology, Guangzhou 510520, China)

Abstract: As for the relationship between managerial incentives and firm R&D, there has been a
divergence of current research conclusions. With constant deepening of the research, the importance of
financing constraints in the relationship between managerial incentives and firm R&D has also gradually
been recognized by the academia. In order to define the effect of financing constraints on the
relationship between managerial incentives and firm R&D efficiency, based on the data of industrial
listed companies from 2009 to 2013 in China, this paper uses stochastic frontier model to analyze the
influence of managerial incentives on firm R&D efficiency, and finds that the monetary compensation
incentives for the management are beneficial to the improvement of firm R&D efficiency level, and
when equity incentives for the management are carried out, firms should give the best stake to the
management according to their own actual situations, in order to avoid low firm R&D efficiency
resulting from the lack of equity incentives or too large equity incentives. At the same time, taking the
reality of financing constraints the firms suffer into account, it finds that financing constraints inhibit the
positive role of monetary compensation incentives in firm R&D efficiency to some extent; on the
contrary, it can improve the governance effect of equity incentives on firm R&D innovation. This paper
not only enriches the related research results about corporate governance and innovation management,
but also provides the empirical evidence for the reasonable design of management compensation
contracts to improve firm R&D efficiency.

Key words: financing constraint; managerial incentive; firm R&D efficiency; SFA
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