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EREERNEIFE?
—— B0 T RAUHOR & 4 63

(AW R 2t B B R A s oG 10T RiE 116025)

MBI E 5 A0 5 T AL B I 3l R F 2 A 2 N T B IR, () s o 2 RSl 7
FITPIR EZIINR R o BUA WESE 2 5 1w A A U X A AT e 3 A RS2 ), 200 1 TR RE A
AR 0T SR A AR v A T2 A0 B A BT 7™t PR L B A B A o BB O B 3 A BEALAY
FKAEQPHBEA BB S TE RTH ™ o AR 818 ™ Hh i e v e B 0 2 5 32 ATH R i AT
H 0 BT RYRE I ANSS TR 2 ELRE M QR R = A RO F i . AR SO T RID R T
AR B AR A 2 B T BASRURN A B T A SEE, SEIESS SR R, X AZ 0 51 TS it BB Rl
A ARV I IR A Ko™, S B A " o R B0 B T Rl o
FBAEL A 75 2O QBT VR i B, A% 0 D3 T RSO il i B2 5 A0 7 Y I 32 AE ARG, T i 4
Al X A Ml BT 7 PR B 42 EAE O AN WA 5 A G T R B2, A0 51 T B SR 3 ARUx 21
B R SOR B2 o A ARG KB, A T2 R M RSl A A 1) K 4 T A BEAR
FEAB A3 i 2 R AR 53 TS ot il B A ke BEAE

KRR AL BT RGN s KU 7 4H 5 B8

FESES F273. 1 XEkErERE:A XEHS:1002—5766(2017)03—0109—19

—.5l5

(TS A B ah A k) F 2016 45 8 H 13 H 1E 050 , 76 1E XA Bk & 2Z i, 3800 TG
FEIME I 10 45 RS GBI T AR 7 %6 o #% Wind BHIRAO (5 B 4cit, #E 2016 45 6
H 30 H,A B EHARILR 1211 WAGH TR TS A5 AT 688 FK A BN 7l 1) 924 YR IBRLE
RIAF LA . HoAr 4 2014—2016 4F [ P47 A 412 ZEN Rl KA T 500 WA R SEhite A . A
WS B0, ARG A E A — RG], X4l 9 8754 % B8 ( Hanlon £ ,2003 ; Larcker, 2003 ; Matolesy 45,
2012 k45,2007 ; B 40 72 4% 2008 ) . KL K& 7& 48 ( Guay, 1999 ; Coles %5, 2006 ; Low, 2009 ) . B % 7 5
(Wu & Tu,2007 ; FE R4 2009) 4% 1 ( Cheng & Warfield 2005 ; 77 & B 25 ,2010) &7 R (B
KVL5,2011) B FEHRIE 2% (AR AR 45 ,2012) S8 iG sl = As L (B DL EARSE I IA S 2w
R B , B 458 AR —

Al N SR G T AT R AU 8 AR R B T =300, R TS R S B A ()
AR AT FEN (AR Y B A 52 B, 17 4l i A0 3 16 Sh AL 16 QT B LB ™= AT SR % Ak = AN 2110
LBLHTARASKE 8 SCHRIESE , A il 56 05 188 1 2 A FSE A R s 45 =2 (i) F AR ) A, 1 s o 6 8 AT & <2
(Wu & Tu,2007 ; JHiE SR 45,2009 ; FFRRISE,2015) o i AATE = E 0 0 TRt & R 5SS
BB AT, 7R A 0 0 A A RE /2 B D0 T, B3 T R 45 22 (8] A4 4 B ] JLAR 7T 8 3t AR A

Wr#e B #2016 - 12 - 13

PEE R A o Ie (1972 - ) 3 107 RIE N S0, B B Pl W2 S0, B9 U= 8 A T 3 2 Wl W0 95 0], E-mail ;
fangyingbing@ 126. coms THE(1992 - ) 4 LA HUIE . TR 522 D52 580 A MERUSCN M B 22 23 0 8, Bl
yuyaping516@ 126. com, JEIR/EH : THEM
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AV A RUBTRCRAI o DK 38 il A I £ 93Dl o JRE R 8 e B T 4 XU, AR AE K S A B 73 2 1 55 I R
SR 51 T [ 4 B RIS A, ik s AR B3 T 22 ) ) AR PR, X T BT T 2 G

BT BEANS T Ak BB TE R G5 . MARSEHA L T HOR R A 0ol 55 2 SR TE R 0
b B2 R SRR AR E EE A A0 A T R TRMIEOR B 3 ) 2 AR SR A AT A i
T B IR SF SR L ARG SE A T B AR T, AT R S T Al AN (e e B A SRS i i TR
IR0 N s o | 1 I N O I SV P e AU S 0 | NP B Sl W o N R S R
BORFISCHEGEIR . N B5 1B 1 0 W & AR A A% O B T B 2% DA SR Tl B9 A% 0 5 4 7, Aol i
BERIAZ O 53 TG AT R ISR L)

TENATH A L&A e, i SR A T, % w8 AOBUR RCR 2 HE X 51 T A SR ROCR S 4
S AR AT SCRIR T 1 W 7 32 A AR 4 ) I 408 S H B4 R IO Y BRSBTS S A A Uil iy R ( Gaary
Hamel ) 728, “ # AR 51 1, IEABATT 0Tk SE 22 Jy d L TN AR A B2 -7 o IR LA A8 X0 BT A 5 58
BIITEATERA , * R fe 00 B D I 2 K BT AL 2 g A8 Jh X LA A5 1) A 5 22 B ) T I R LR ™ o AR, X B
15 7 BIH .

Chang % (2015) 2R JH I [ L 2 ) BRI %8¢ 1 Ak i i )2 51 T EIIASON Al B8 7™ Hh R 52 i), 22 B
AR A= B T BSEIRGHURN BB 0 5 2 R A 38 @™t , O HX b e AR 2 T4 . AT A A4
FORF , 22 DA G 0 BRZ T B0 R 2%, (9 A iR B A% (IR BESE ,2014) | TARESERR R (55 45,2015 ) 454 JiE
KB LG TR AT AR . [T 40 B AR, B N OC T BRI X QU BT M R 2 B IR TR
i AR AT SCHR 2R GE BTS2 A% o 5% T IBERGRURN O Ml BT B2 R o 4200 B3 A Dby il B Q1587 I 1 ) 4%
AT, HS R ARG MR FALRIPE AN B 20 BUA 5T A8 ORIl 2 1 i b B3 A BIF 7 SCRik
AN NP B TSGR B 2, S BT 4518 W] BE A i 22 Y o DT, A3 a0 0] i A8 M0 B3 T
AR ISR 7 ) — B VR E S dh T o AL

B SR IBEAS Al RE 6 B2 T ot 8 1) XS 7RO G (S I e 450 I8, 0 T R R 8l o G2 F A
SR Y, BEBGRUR R 2 75t RERE K U/ IR 7 25 BB 3 NS A7 (LA AN 2E BB I ——A i ), JL-F
ANHTRERL  EHL " (WK ,2008 ) B4, BT H T, 08 e A A O B T RSB R & A AR 25 57
JRAS R 2 T i A R BT ) A B R AT 7 3 S B (] AR I T LA R B AT ST A IRl AR SCH AT AR
(b7 2% ) RS 2 5 e A RIAZ L B3 T JBEASCRl T Ai lb B3RF 7™ 1 B9S2 00, - U W S N0 8 IR B A
R 2E S o AN, ATk IBEESUIACRN BIR ] 1 P S 1 22 S ) 0 58 G 8, DR o Bl e ) o B2 3 55, %
SRR AR, 53 TG A B R A e 22 57 o WFFE A B, S5 R XA 0 53 T AT IBEAY
PR B2 RIAH L , STt B3 TS B9 23 w1 B8 Hh A% RS R SR (3R R v s A0 B T IBOASGUAh B 5 R
BUFT™ ARG AR 3 ARG, OF B A B, A0 B3 T BOSUAl XoF BT 7 H B%) 42 A S B 5
5 PR PR R AR EE, JSE OISO Q3R 7™ 4 FR Jal 50 RE B B 5 A2 B3 T RSl ot B 7= 4 ) 42 A FH A
FEAE A AL B2

AR SCR]RE A DTER AR BARIAE LA T LA 18 55— , AEBIFGE 22 56 T AR R v A 22 ) ) AR B ] R, % i
FORIRBCR T 2 R A T, B0 T B A A 200 0 X — T 2R RVE T AR SORE A
BRI SRR AR 5 1 A0 5% T K Ze A B IR R e 2 B3 ™ HH 3R, S0 1 %0 5% T BEAGRUAh 76 €1 87 7™
PR A B RS AR R e A L AR R BT IR g kb, E R T LR SIAIBETE SO, 5 RSN
AN B A 2K OB BR A PR IEEE ) AR P AR o (A SR A ) 25 T A0 B2 T RSl
AR 25 S AR AL T AT SRR ARG SR . AR ST SCHE TR G A I SCE R 5L AGE EA AL —
AR A Al 7 AR A ) B2 224, 0T S AR A B T S5 Aill A B3 T35 BRIl AL o g st
B EA —EWBERS B HE . 5 =, R3O0 a5 A T BE LLIah 03 T3 A 30 X — L GE & AT T8
RE RIS, AR T VA O e 4 0 8 A FIAZ O O3 TR AL e TS Bt 1 RS S Hs . [l A&
SCAYESTE LRI, L0 R 4 o B3 T IBEASC Dl 52 o B 7 25 Al 4% s RO 9 5 v, L T2 ) 2% B8 4 il i o 1
PEHT, A0, n] 2 S BTSRRI FIAS H B 458 7 AR i 22
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— HitamERIZRY

BRI 2 B R E 3, T S R E Y TR AR AT AR A Wk, B0 2w IR AT
L AT R B AR o Aghion 4 (2013 ) Je 3, T g I HILAG 5 58 25 45 I LU RE A% ORAIE CEO 1Y AR PR 45 AH
XS, TS B CEO SR A0A T Ry A Al B o 17 55 Ik ST v PT i 2 1 M e A0 7y Js i -1 5 |
ARG, B I BEAS AL A8 (Fang 55 ,2014) o BLAk, BIHTTE 2775 B A HHAR Z2 8 AT Bk il KBS , DAL itE , 21
B A BT L B A TR S LB, AR A St 80 B A A2 1 Ak B3 |2 ik = 2032 19 (Holmstrom,
1989) . 5 [l 5 T3 AL GE Y St S5CH Bl 1300 AR T, 25 22 B 303 2 D i 2 o < 00 B 580 e s80 i il i+ R 25
Ll Al B8 (Manso , 2011 ; Ederer & Manso,2013) =y B B3I 2k U7 2 B8 W4 2 il B8 /B ) Y 2
FHEA FE BRI 2 W 20 v B XU 5 8 e AR S 4 Y TPO £l e 3 T 58 1 B KT 6 7 (Tian &
Wang,2014)

BPHT I OCHEAE TN, o 1 54 R E Q15 , 28 /) 1% T 22 L OCTE 4% O bt TAE R8T 7™ th b 194 ( Chang
45,2015) o SR AR R IERh 77 =X, 5 B BT S AR A T A I B v L KRS AR AR K, S T4 1 Ak B ET
BOR AT R EE o BB AE R — P R0 T B, X %0 51 T AERHT T 3 b Ul A F 32 AR LA
LT JUASIT T < 55— , QBT 75 2R A XU ( Holmstrom, 1989) 75 2 75 2L S 3 P 19 2 WO i MR 49 H Ay S 9
T RAS A (G H 2 B S A ) 19 BLEERRAIE 2 — 2 & AT LAYl XU 7 #0474 ( Murphy , 2003 ), AfF & 2R 1
JEA T Bk B4 2 e FR A , T AH e )l JBEH bk R e g DULAS 52 BR ), 3 b & TR AS T S A% O 3 T AE QB TG
Bl Z2 XU, I 2 B ARG s 2 i AR A Wl . 55 =, BT R 2 B B L 55 2 B AR B I B, RSB
ZEBATAL A IR LUK, D1 T 22 AF B0 T AU A BB TAL ( Core & Guay ,2001 ) ; AN 1 Bt ¥ PR AR AIE g
S 0 T T RN T AR 5T, SR e & 8, IR A ik B rh A 55 0 R B . 5 =, A 7 2 AT BA
GAE IR RE A% 38 3 420 0 T 2Z (82 1 3k 3L 8] B FR i U146 V8 L hn s 48 b 4] (9 40 5 W5 B ( Baker &
Murphy, 1988 ; Hochberg & Lindsey,2010) , Sl & A 5147 B AL 2 FI2 H.A47 >, LUK BT S b A B8 7 i o
PRI , A SR T ik

H, %0 51 T RAGH R BE S AR 2E Al A187

I e A A2 E AU 8, 30 T BH—CHP & |, 1 45 T 28 3R 98 09 IRl ke sk /D AL 25
AT BRSO O (Jemsen & Meckling, 1976) . 15 StAHIE A% s 4 DL, B4 45 0 SUSA B
% 353 il e e D S — S i ) ok 2 v XU LK BT TTT 75 R A 388 in M {995 31 ( Rajgopal & Shevlin,2002) ,
MAHTE St e TixX — 2SS s WU BRI A Ak 6 3 . 7EA CRE )™ 81 5N BRGEAEE 22  Alk
RO Py i A5 T ) SR BRI R e 1 S s A T kI e 4% A o TSR RE A6 2 it e A AEE R A T o R AR
B R) 5 3 5 T 4 AN S 3 XU AP ) AR o A IR A AR (R SR 46,2009 5 7877,2013)

AR KRS EF 2 m B2 DAWE— KRB PSRREAR, 5 Z AR A AT )2 00 F Al e 48 5t T4 Al il
SERE IR I R R ANANGE Ao 2 i JIRAR R e 4 2 TR A A B ) AL, i v A B I R A, BT AL R 2
BT Al e B ) BT B AR QIR BTE™ AT SR AL (IR B W0 55 57300 =4 7 . &
RS2 2 A0S S AT A IR T, RIAEHRI i  E AF& S B AT & N B2 B9 22 4k, LA
LAl AR LA GRS BC 55 o A A SE R A A FH 2 A ) B A 73 R DA R N D S AR A% 0 B T
U 51 TR 55 07 AR BERs LA 52 me Q8 T X0] B $A T, DTS2 Ml B3 7t B9 AL o TR A )3 4% 3 1 v A AR ey
DA, 51 T BN BT AR e A o AT 77 i 2 e B O BA BT AR (B OR ST Y H O AR, o [R)RE AR
TRPHHALEI I VE R R4 WSRASKAZ O 3 T 98 A BIA1HT U AR 22 o DL a3 TR /&5 48 22 8] i A 2 )
R FERH ™ H A 25N Pk S M AAAE BB ASCR S, BT A B3 I A 25 08K BB R 7 i 35
BTt B e 4 2 5 3 AR R T3l B AT 3 R A% O DT T v A AR B 22 b R B AE BT 4R AR
T, R, A XN PRI T T B AR 2 N 51 HERE E AT LT A L AR R R BT
OB T AN I RARYSS I RRAE o H IR, A bE T 5 8 IR , 4% .0 51 TR il % BT 7 H R 5 1Y
PRAFRCR T RE AR o PRt , AR SCRR H T R
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Hy, A% 53 T IBAS Bl A4 560 B2 55 38T 7™ R TE ARG s A EE T 4, %00 53 T JBERGAUR o B8 i ) £ A
FHEE A 2

FEFR BT 2 A B AR AL it v BIR A e 552 A0 e S A e A i il i W v £ 2B 50, i 1
BRI AL P sh AR AU BUR A AR 22 5, e, B AE Al BB A BT ARl — ok U, BRI B S B
e AT IR BRI SU R, B AT AT (Hodge 25,2009 ) o FpA7 SR B9 2 Fu i (-5 B IE AR 56, i i
W B P A SR AT EVE . A OTTE A B, R R B 5 15 IR 2 R RS [l 41 1)l sk
PRI AR (Stulz, 1984 ;Smith & Stulz, 19855 Guay , 1999 ) 1 W w85 4 45 1B L S5 2 00 i) 0020 23 ) 1) JXUS: 1%
SRFEACIBM AP S E o T AR R 5 I ZR N T A% 0 D1 AR 5 W IRl RE ST, D3 TR IR i 22, U
7] IS RS e 14155 8l LA AR A ) e st o RV 45 0 aa BE S A L, FIR A e e S LA M S50 8 Dl 1)
(1S o (N SR RS 1 = S i ) e | I S R 1 =N N O T R e i ==
W6 JC e 2 4 ISR (140 14 e 2l P , 5 28 7 2 Wiy A ) JBe o 44 2 B4 S B85 TR A A9 R 4 B 2 LK
W2 7K o XA A BESR I, BRI R Sk B3 T BT 7% sl A S AR mT RS ol = 003 14, 2R Bk L XU ML 25

5 BR PR PSS A AN TR] B9 2 , IS SRR AL ] 5 BB A 0 BE S [l 4 9 B sl AR TE AR O o S B8 T i
A i AURSE , B3 R Wy SR A JBe I 4 2 i B3 T4 A A IR (B 4 7K o B3 — T i, BT 15 2 vy e XU e 2
SENBEEA B (4 P g3, AT B3 TR AT A BB S S AR 1 5 e v S A RE 108 3 ok XU, AR $E L s8¢l 5% TR 48
JAUSE (Murphy ,2003 ; Low ,2009) o Chang 2 (2015) M HISEE T2~ /] A4S , B 48 1 ISR WIBOHHE = 8 T2 B
TARH™ AR A, 2 B SIS (E X IBEA 182 20 3 1) e B 53 TS0 ASL g IS AR AH Bl ke 1 4l B
T 5 HHBRNISE (2015 ) T AP 2 W] BB 25 56 1 IREBGRUa R0t A 32t A Ae ERIL AR, A B BR A IR 2 AR L
IS RESA A w25 A NI A SR IS o i — 2B R B A0 53 T IRl AR 7= H BT 33 1 o il
Jr A% 0 B T RS RCR B2 R REATAE 22 57, DRI, AR SCER A B

Hy : S BRI PE AR L, %0 53 TSSO B8 A3 AR S s 2%

= #HRI&IT

1. REAS A A R

AR 2007—2014 4 A [l E T2 6] 0 & FIEHE R AR O 51 TR A AT R0k, ff B A8 £ %0 B
TR " PR e — BRI O B3 T SC LA R JBEARSLIG il 38 1 5l A AR 4 T 2 ) e A
W (R FERAETT RS ) R P8R S S 4 BRI PR TR T BIBR & R R AT A R ST A
A AT B TS24 T RGO 3l DA R A 4% 588 R4 AU A 80 AR a3 490 IS S B Al SR o e st 25 LA A
JITE 2B 28 7 DA B AR i B e A A . $5c 2445 1) 12081 > AR A UL AT 1139 AMAZ 0 53 T IRl
AOREAILINE Y (N —4F) o SN (4 , o I A 1 2275 B 47 1 F 1% B9 Winsorize 4 AL, A
SCEAEA VR T CSMAR 1 Wind B8 8, A% 00 0t T RAGE i 38 (5 BN Ll A Rl A6 ihF T s 5,

2. ApaE X

(1) A= s (Innovation) o 5 %50 &GS TE A — A8, FH Ak XS 47 S0 00 & 1) (& BH 52 R B 0 A4
ST F)) AEEC( T_patent ) iy A\ A1 ™ H B8R . BORAR B % FIR2 T 15 R] A 4E SR, 2 1) FR i s ]
T L A A S bR st ] 1 B B2 T H IS BE R B 5 SEBR BT RE 10 AS SCR FH & W & F ( Patent )
) R I B R A S BB A B o A1 SCHR A AR 7 R A — RO SR R R R | AR (R
NG TR . Tk AR FITE =R & R R il & A i BOR & S s, ERB AR Ak A 5K
AN HTRE J7 (B0 K2 R ,2016) , FH R A & Ak B8 ™ A B R i o

(2) ekl . FEMBR Hy AOREIR i AR f A% 0 B T AUl 2 4875 #7 ( Emp _Incentive ) , 3 7] 24
AEALFAZ O 53 T RACH A SO P BUEA 1, B0k 0, (R H, B Hy 275 T84 31 (2014) (32 b3

il R [R] — SN BEAS Al 430 m 1] g >R IO S SUASURITBR ) 1 IR S5 A 9l 1 3, AR S8 0 17 St B T IR AS 3 D 11 Kl
S 220 ] — AR R R, It FE R 1 9S8 h A 977 A BT BERGRUh 24 7] — AR LI L.
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(2016) AL , 4353l b 2 W) BRSO 13 vh A A% o 5% 0 i A8 AR A A (R PR RS ) B 5 24
) PR RO ARG B 0 5% T RSl 588 32 ( Emp _op ) 1oy 8 PRl 38 S8 ( ive _op ) o FEOASU A Dl 58 B2 Y
JE RT3, — MR AT LR T SR 7 80 ol LR AR B 1 452 T80k 3R (B2 BB Z fi R T A% 0
ST B BEES Sl X RAE R B Bt H AR LUR Al e ATAL, T LA, AR SCR I R3-AF 48 19 152 T 20 i i i
JRAS i i JEE BT 12

(3) Pl AL, W 75 T T8 (Emp_wage) =% T 5% (Exe_wage) | & i 7B ( Exe_share ) Xt 7 i
RIS . 27 LIEMISCHTSE (Tian & Wang,2014; Chang 45,2015 ; -4 52 Y, 20145 B ICH AE2 12,2016 ) (Y
W0k I G R R SEPR T DL, A SGERFER] 10 A SO (R&D) (28 IR (Size ) B8 A B 4R E ( Tangibili-
ty) B 55 A (Cash) (A5t 3R (Leverage) ARSI (ROA) (23 RYAAE ( Growth ) AUR 5% # 15
et (Insti_share) 55— RIBARFFBELL B ( Topl ) \BURFHMN (Subsidy ) (2~ R4 (Age) (2% Rl B XA ( Prov-
ince) VXFRIHTIUEL A o HeAh, FERER H b B8 T A7l (Industry ) FIAEJE (Year) REAUAS Bk, 75 ik a2 LNk 1
NS

*1 FETETEN
ES i AR A ARt E
I AL T_patent EREL A (R B ST ST & F) B A
BB | N S
R T A Patent AR R BRI Y H R
AU A T BAS Al Emp_Incentive | F5/5F) YAEXAZ 0 5L THEFT T IRASGEBMIRC 1, 50024 0
feRRAE g | A%0 5L T JBRGRRh 3 Emp_op Y AR (e BRI B ) B/ A m) e B gk
o TR A Al 5 3 Exe_op T AR B A (T BR i M P 5 ) B/ 4 vl IR B
AT T® Emp_wage (Eiﬁéﬁﬁﬂlu’&ﬂiﬁﬂli"iﬁﬂﬂfﬂﬁé - FE AR AR /(4
) ) - P AE IR T ANEL - i AED |, I E SRR 5
SRS Exe_wage R NIRRT A SR XL
R Exe_share SRR &S /NN T Y ES
R R&D Al RS 7 BB
NGRS Size SABETHE SR XL
PR R Tangibility IE R B A /R
W HH R Cash M4/ B
LR Leverage ffifig / BMgrs
Peiflas g | ISRk ROA HANE /S
28 A A Growth O EVEN AR KR
BB BT 45 15 I LL A51) Insti_share GIRAE S e RS e NI &3 584
i R AR R LA Topl R AR /AR EEL
BRI Subsidy L AR R R BURAMISIRA /S5
NEIES Age O3 T ST AT FREE SR X 4K
2N ) MR X o7 Province ST I AR 1 M H A
. Indusiry gﬁﬁ?ﬂﬁyﬁ%ﬁﬁﬁ%% 2012 AFEAT AV 3 bR R E
FErh 3l R — g 4326
AE Year 2007—2014 4F [ AE(73 40025

GORBR IR A SR

 Jaffe 25 (1993 ) TIF 52 7 HbFHAE FHF PAY 0 R0 3004 HAS07 , T P LA 0 722 it ) B3 280 LA T S 4 235 IR R A0 A, X 33 3
B4 BB AR HAT W] AR (R RAE, 3t PR A B9 B58F 2 () i HH RO 2 20 GBS RS ,2015) ¢
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3. BRI
R 75 BRI NA% U 51 TR B A AR Al AT , AR SO DA AR
Ln(1 +Innovationm)‘<D = By +B, Emp_Incentive,, | +yX,, | +¢&,, (1)
R P8 G TR A TROS Al 5 B X B ™ L R PR SR AR SCB T HABE AR (2) , Xof JROAS Al O 0 {1 447 4
FEA I
Ln(1 + Innovation; ,) = By +B,Emp_op,,_, +B,Exe_op, ,_, +yX,,_| +¢&,, (2)
3, Innovation Ay BT 7™ HY B A7 548 b5 - L ) B3 B8 (T_Patent ) F1 % W] 1) H1 5 £ ( Patent )
X, H— R
S UEARE Hy RIS (2) Xof A WL B E AT 53 2H IR UH o Ay s A 28 (] 05 B ] REAFAE Y 5 O 2
AAFRICIEL, DL [MEESHEAT 1A "R R RIS, IR T Robust P #EFRuEDR 22 , LIPRIESS R HA 8L
TR . FERIA R B A TS R 2 KPR T (VIF) BT A A v ) VIF SR/ T 4, R
2 f LT A Z5 SR B AN K

M KIELERE S

L idvEgE T

2 2 Y Panel A JESCATHIRSEAT 53 T AR A 28 R AH SC AL B AR PEGE i B 2 18] 22 5 X L, B A
BELETW R YA 1% B/KF L kAT T Winsorize 45 AL B 7R AT A WIME S, 4 8. 1% AYFEAKLL T 51 T AL
VRN AT SN o L ) FR A A L ) R S CRE B 240301 0 22. 5990 11, 0020 , R AE 2R 81718 HY AR E 22 73
2 168. 7089 A1 129. 4833 , MR 24 Rl LA = AE ) 22 R . RAER IR R ST 16 R M,
A 48% 1A FIBCA AL LR B , A 55% 28 R BAATAT AW LA R, NI, R AL M i A 80 0. 1
A LR HEBOUIIME T, K WL A LA EEOARY LU AN B 50% , BERREAR 242 7] B9 BT ™ th 22 D9 Sh s it Al
ST B PSR S AR LA

=2 BEARF AR E ST
Panel A 4 FEARG 1

[N YfE 25 A TP
A LREAR incentive =0 incentive = 1 MeanDiff SRR incentive =0 incentive =1 Chi’ (FI)7{H)
(1) (2) (3) (2) ~(3) (1) (2) (3) (2) ~(3)
Emp_Incentive 0. 0809 0
T_patent 22.5990 20. 5757 45.5947 -25.0189 ™ 1 0 8 244. 3368 ™
Patent 11. 0020 9. 4181 29. 0031 —-19. 5849 0 0 3 247. 1866 ™
Emp_wage 11. 1502 11. 1347 11. 3261 -0.1914™ 11. 1031 11. 0864 11.2634 83. 0446 ™
Exe_wage 11.9213 11. 8839 12. 3469 -0.4630 ™ 11. 9420 11. 9084 12.3263  281.8412 ™
Exe_share 0. 0520 0. 0482 0. 0952 -0.0470 ™ 0 0 0.0136 469. 1660 ™
R&D 0. 0100 0. 0091 0. 0195 -0.0104 ™ 0. 0008 0. 0004 0. 0146 208. 8656 ™
Size 21.7259 21.7113 21. 8921 -0.1808 ™ 21.5901 21. 5805 21. 6955 7. 6865
Tangibility 0.2434 0.2484 0. 1859 0. 0625 ™ 0.2126 0.2184 0.1584 107. 6524 ™
Cash 0.1743 0.1732 0. 1865 -0.0132" 0. 1312 0. 1293 0.1516 22.7978 "
Leverage 0.4533 0.4578 0. 4025 0. 0553 ™ 0. 4556 0. 4616 0. 4010 44.9543 ™
ROA 0. 0440 0. 0426 0. 0600 -0.0173 ™ 0. 0397 0.0383 0. 0562 75.9065 ™
Growth 0.2045 0.2037 0.2139 -0.0102 0. 1270 0.1234 0. 1688 34. 1355

U R A BOR  FEREAT OLS [l U 388 3 75 BEAUL AR A AR XS, I, i A SOREAC S R B0 S A D 54
Aii , AR B ™ B R AR A Dt B2, 7 (01U 3 Mg o e R i 1 P SR X8
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Panel A.&FEARSE T

HfH ¥z AL T e
AR LREA incentive =0 incentive = 1 MeanDiff SREA incentive =0 incentive =1 Chi® (K7 {H)
() (2) (3) (2) ~(3) (D (2) (3) (2) ~(3)
Insti_share 0.3532 0. 3492 0. 3981 -0.0483 0.3413 0.3372 0. 3979 14. 7481
Topl 0. 3560 0. 3587 0.3253 0.0334 ™ 0.3392 0. 3428 0.2975 31.0271 7
Subsidy 0. 0041 0. 0040 0. 0051 -0.0011"™ 0. 0023 0. 0022 0. 0034 83. 0446
Age 2.5076 2.5124 2.4531 0.0593 ™ 2.5649 2.5649 2. 4849 60. 0982 ™
RURIEo 12081 11104 977 12081 11104 977
Panel B : AR 55 S8 T
At BURIE' ofiss bR R/ME P25 pS0 P75 I ONIE
Emp_op 1139 0. 0041 0. 0033 0. 0002 0.0018 0. 0032 0. 0055 0.0163
Exe_op 1139 0.0016 0. 0019 0. 0001 0. 0004 0.0010 0.0021 0. 0095

T T RIERRAE 10% 5% 1% K B
PR A SO

N3 2 #Y Panel A Ff 7R, SE4T 51 T RASCRLUA #Y 2 ) & ) B KA B2 ) 9 2446 53 531 O 45. 5947 Fi
29.0031, &t 25 5 TASAT b1 T IRABR Y 22 v (SME 53518 20. 5757 F19. 4181) , JuH K B F iy 7 Hi AR
IR, WA FRERS , 5 ASAT 51 TIBAGH RN 19 2 7 AH H, 5847 51 T AU 28 71 19 53 T A
B KPS B S IR AT FNBUR AU B 22, RIS B I b &5 B 4, 8 AR 285 4 B R AT 7K P BEAIK
e I B B e IR 2 BB — R AR BT A, 2 ) U7 I [ B 4 0 458 o 57 5010 2L 1) 22 S 40 B
L5 W KRB . Panel B 5178 1 420 51 TR s A8 IROASUIRUAl B9 58 B2 6T BE , 78 SEAT IBASURURN B9 28 =) o A0
BT AR R B Bl L 1R F

2. BT RAGH A5 03

N T HEESATR B T BRURURN BE A5 A A BRI, 18 S8 B 51 TR R #U28 , %F 4278 A i I
WA RAT AR, 3R 3 M5 (1) FIFR, DAL R S50 T_patent ) 15 2 Bl fif B A8 S R 47 114,
Emp_Incentive ¥ [81J3 R KR 0. 2740, HAE 1% BKF F 23, BEBIX 420 51 TSt AR 4 23 ), BRI S
(RS LG R S IRASGRUR B 23 F)F- 101 1 27. 4% o 565 (2) 51 IRoR , LA& B ) R T 580 ( Patent ) /R SR Bl fife B
AR JEAT A, Emp_Incentive FI01IH RN 0. 2295, [RlFETE 1% HY/K-F b 1835, U BN 00 B3 T S AL
Jl R 2 FRE ™ ) B AR B REAR T, O TR RIS R AR, SRR TR A R S BN
A, PR i R S B IR — R A R RIETEE ) 22, ARA T RE A ml b THERTHT B Y ATl , AN 2
T FIBEORAR A R 228 . AR B A QR T R 0 2 BB , FR AR A AT R, 45 2055 (3) RS
(4) FIEER . TERIBR T L FIECE 00 2 R LU, 53T RAGHURN 1 2 455 i AR 556 (1) 41
FER (2) FARMRL, UERARZC 57 TR RS 2 2 Al 8T 7 H Y 2518 8 A, (s H, 15 2560k

*3 %l R TR 5 el ™= H
- (1) (2) (3) (4)
AL
T _patent Patent T _patent Patent
. 0.2740 ™ 0.2295 ™ 0.1130 ™ 0.1277™"
Emp_Incentive
(5.97) (5.86) (2.61) (3.02)
0.0546 ™ 0.0983 ™" -0.0038 0.1581 "
Emp_wage
(3.13) (7.08) (-0.13) (5.41)
0.1418™ 0.1119™ 0.1059 ™ 0.0974 ™
Exe_wage
(6.62) (6.55) (3.84) (3.62)

VRAER BRI R TSI S 31397 I, BT N H KR 161467 Mk, 5% T A 3K BRI T 4%
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e (1) (2) (3) (4)
S
T _patent Patent T _patent Patent
0. 6308 0.3523 0.3124 " 0.2456 "
Exe_share
(5.69) (3.91) (2.89) (2.40)
ReD 21.9036 ™" 19.3193 11.1248 13. 6675
(20.54) (20.95) (11.23) (13.57)
S 0.2821 0.2365 0.4419 0.4157
rze
(18.23) (18.76) (21.61) (21.16)
o -0.6383"" -0.4110™ -0.9779 ™ —0.5845 ™"
Tangibility
(=7.79) ( -6.40) ( -8.20) ( -5.06)
Cash 0. 0969 0. 0383 0. 1802 0. 0987
“ (0.99) (0.49) (1.42) (0.81)
-0.2089 " -0.0971" 0.0578 -0.0016
Leverage
(=2.99) (-1.78) (0.53) (-0.02)
-0.2525 -0.2171 -0.3889 -0. 3847
ROA
( -1.16) ( -1.28) ( -1.20) (-1.26)
-0.0556 " -0.0212 0.0162 0.0477
Growth
(-2.73) ( -1.35) (0.42) (1.18)
. 0.1134™ 0.1367 " 0.1985 ™" 0.2339 ™"
Insti_share
(1.97) (2.99) (2.93) (3.56)
ool —0.0988 -0.2418™ 0.2953 ™" -0.1737"
op
! (-1.22) (=3.67) (2.85) (=1.70)
) 14.1082 " 14. 9909 " 17.1914 ™ 21. 1149 ™
Subsidy
(6.44) (8.40) (6.60) (8.13)
B -0.3545 ™" -0.1943 ™ -0.1143™ -0.0697 "
e
€ ( -11.65) ( -8.08) ( -3.42) (-2.19)
. -6.9777 ™" —6.4685 " -8.9052 " - 10. 2546 "
Constant
( -19.42) ( -22.31) ( -17.70) (=21.66)
X ATl AR [ E RN ¥ ¥l el ¥l
LI % 12081 12081 6253 6253
adj. R 0. 388 0.343 0. 246 0.265

HARSHN ;" T A RFERTE 10% 5% Al 1% BY7KF L B3
PRI A S R B

3. B 5 S B

Y EAZ U B3 TN A FBASCI il Xt il BRI 7 R A S WAL A 22 57, ) 25 A% B T 0 e A BBEASL il
iR B2 XA e 1 R A SRR & B R HE B R R (AN 4 Bz ) o 2R (1) BUFIER (2) S R4 R o , 7
B EE T H R B B R MR B0 B3 TR ( Emp_op ) 1) 2 B30 IE, 7E 5% M7KF B2, &
G IAS Rl ( Exe_op ) 1) AR KU SR IE. , (EIFAN .35 5 o 73 Mt — 28 oAU il i 38 0 AR B R ), oK — 35 Ml A [l —
AMEERL R A% 0 B T ARG ( Emp_op ) HREKTE 5% H/KF- 1 583 0 0E 1 = 38 AU 4 R B 5 R A T
Ak, BN R o 55 (4) SR (5) 51 B A% 0 53 TGN ( Emp_op ) REAS XS 2~ 7] A& B I H A5 (L
FRUH B 772 W3 A IE SR, 7 1% A7KF L 33 5 T FBAS il ( Exe_op ) A [T U A4 TE i) 520
A DR B TR — BB oS LU EAT [ U, A0 5% ISR A4 2 PR 2 B R, v 8 IR il
ARSI B35 o AT, IR 1 R i S BN 4 T AR S ik T L e A% B3 TR g A RSBl 4 1T 0 %
Bz Rt AT TSRS, I R EE R BITE 5% M 1% 9K B B35 (RITES5 4 4. 34 8. 80, P B 73511
0.037.0.003) . 7EFilA R, 63 T B8 B9 R B ATA [l i 2800 1E T i A 30 8™ th B2 2EVEH]
FHARE . AEPTA AT B S (RED) R R B B 2E 1. LR LB dr, (B H, 73 2156IE .
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AZHAEIE o ma

=4 BOCRIMSERNUAMEESSFHWERKIE
o T _patent Patent
AR e
(1) (2) (3) (4) (5) (6)
30. 8842 34.6993 " 41.96127" 46.1054
Emp_op
(2.33) (2.47) (3.80) (3.95)
2.7202 —14. 8665 7.2187 -16. 1489
Exe_op
(0.22) (-1.09) (0.64) (-1.34)
0.1875 ™ 0.1759 " 0.1867 0. 3000 ™ 0.2848 ™ 0.2991 ™
Emp_wage
(2.07) (1.94) (2.06) (3.77) (3.55) (3.76)
0.0133 0.0146 0.0143 -0.0368 -0.0354 -0.0357
Exe_wage
(0.22) (0.24) (0.24) ( -0.70) (-0.67) ( -0.68)
0.5851 ™ 0.5938 " 0.5640 0. 6889 ™" 0.7056 ™ 0. 6661 "
Exe_share
(2.10) (2.12) (2.02) (2.63) (2.67) (2.53)
R&D 13. 6525 14.1326 13. 5694 ™ 15.0837 ™ 15.74177" 14.9934 ™
(5.91) (6.15) (5.88) (6.90) (7.21) (6.86)
S 0.3150 ™ 0.3057 ™" 0.3111°" 0.3742"" 0.3628 ™ 0.3700 "
Lze
(4.95) (4.74) (4.86) (6.72) (6.44) (6.63)
o -0.2447 -0.2613 -0.2336 -0.3343 -0.3591 -0.3223
Tangibility
( -0.65) (-0.69) (-0.62) ( -0.98) (-1.04) (-0.94)
Cash 0.8111" 0.8301 0.8030 0.6722* 0.6994 * 0.6634 "
as
(2.02) (2.05) (1.99) (1.88) (1.94) (1.86)
1.0364 ™ 1.1204 ™ 1.0514 ™ 0. 8686 " 0.9766 ™ 0. 8849 ™"
Leverage
(2.95) (3.17) (2.99) (2.89) (3.21) (2.94)
ROA 2.0768 2.0935 " 2. 0866 1.8181 " 1.8380 1.8288 "
(1.97) (1.98) (1.98) (2.03) (2.03) (2.05)
-0.1536 -0.1642 -0.1488 -0.1714 -0.1865 -0. 1661
Growth
(-1.13) ( -1.20) (-1.09) (-1.43) (-1.55) ( -1.38)
) -0.4121" -0.3850° -0.4219° -0.3409 " -0.3025 -0.3515°
Insti_share
(-1.79) (-1.67) (-1.83) (-1.71) (-1.52) (-1.76)
_— 0.2083 0.1197 0. 2008 -0.1524 -0.2683 -0. 1605
o’ (0.68) (0.40) (0.66) (-0.56) (-0.99) (-0.59)
Subsid 7.3139 8.0141 7.2145 13.2192* 14.1737° 13.1112°
oy (0.91) (0.99) (0.90) (1.95) (2.02) (1.93)
B -0.0057 0. 0406 -0.0045 0. 0995 0. 1608 0. 1009
& (=0.05) (0.34) (-0.04) (0.98) (1.57) (0.99)
-8.67387" -8.3564 " -8.5218 -11.1325™  -10.7476 ™ -10.9674 "
Constant
(-5.93) ( -5.60) (-5.72) (-8.57) (-8.15) ( -8.37)
H X ATl Y
i #o Fo
SR 1139 1139 1139 1139 1139 1139
adj. R 0. 423 0. 420 0.423 0. 401 0.393 0. 401

ARSI ol "7 7T RN AR 10% 5% F 1% HKF R 3%
GORBR IR A SR

DA S5 RG0Sk 25 A 0 B3 TR g A8 BB X B8 7 Y B S MR I, — R AR T AR 1 R, (H

T2, i AR T OF AN B35 0 A0 5% T PRAS Rl ot o i BT 7 S ) 80 R B ™ A T I 3 A TE 1)
SN o [R5 8 B R S I, A A B R A ISl ot BT 7 B B A A B TR
RGBT B E FIIE RS2 B0 o X — 2538 S IR AR DU AR — 25, “ AR i A RS2, BT R 51 T
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P E S, M 20, IRt 4s 51 TR LT 22 0 [l 4 5 an R I QIR , SN AR I EE 51 TR
MR TAE" o IR, XS5 IFARER E A X Al BB 0 B 20, D, BR T R T 955 e RIAL,
BB R AT B IR SR 2 Q0 X E T e ARG, & FUE R W], 7 1
BB A LR AR 2 3R 2 0 T B 1275 B Q3R ™ 1 R I, 20 5% T AGRURl X G 7=t A 4t 24 1
B  E AN 2

4. BRGEIIE 5 A

R AT 3 e RL R (B-S) JIRCE P, JBe SR A0 1855 BBE 1 A0 3 3 TE AR OGBSI AL HLAT A
5 7P A Tl AR 5 T R P B 555 14 (L5 Ay TE A 5, WA — 8 e B8 HA XU sl R 9 L o i 2 98¢
) BB o R T A5 S ISl B K 1A Aol 32 Rl O O BT 7 R 8 R W R A AR 22 5 FR U 5K
X FBAS Al ) S AR A EA T A L IR, S5 R AR S s o 23000 LA RS ( T_patent ) Fil A W& FI i ( Pa-
tent ) VA DA RE AR i, AR ISR B BTV v, A0 B3 T A ( Emp_op ) 4 81 U1 25 85053531 g 46. 7109 Fil
55. 0488, SG7E 1% (14 12 MK-F b 25 SRS %0 B T IR S A RE A8 42 v B3 T 7E Q7 15 3 h i K
W ARAE KT LTSS Ty AR E (8 Aol S0 B 7 0 B, 4w BT Hh A9 B o T R A e P S
AR A, B3 T AR Emp_op W) RBUKAE T 7246 LR RS R (T_patent ) 15 Bl B 1, Emp_op HY
FEAT SR, B s LURIAE R (Patent) VA YR BEAL 1, Emp_op (1 015 R B N IE, (HIF A RE
Xt S SR AT RE B — A 2, BIR ] 1R PSS ofe 14 JEEAR 0 s XU B ARSI 0y ™ 7 — i R JEE L 158 1 IBERGUah 2
TR AT o BTG 2h JCBE R i AU B35 2l T AR DR B8 AN 1 A, R B A R AR AR R o SR BB i 4
S ) il 75 X ol RS AL 8 T LA RS i ) B , i BE S S S el T A SIS TR A5 454 2 T i
SE , T BCHHAT 28 2 A R, B LA, X Q38T ™ H B BUR OR 24y T IR PR o DA B85 SRR S
TR Hy .

x5 RS R 5 el#h = H
JRFIIAL P il P e 5
A (1) (2) (3) (4)
T _patent Patent T _patent Patent
46.7109 55.0488 - 17. 0962 7.5185
Emp_op
(2.85) (3.11) (-0.47) (0.22)
-24. 6335 —29.7424 37.8501 15.7108
Exe_op
(-1.60) (-1.63) (0.69) (0.32)
0. 1427 0.2498 " 0.3133 0.5350 ™
Emp_wage
(1.37) (1.92) (1.35) (2.55)
-0.1212 —0.0583 -0.0775 -0.1622
Exe_wage
(-1.02) (-0.37) (-0.41) (-1.04)
0. 3991 0.5173 0. 9289 0. 7640
Exe_share
(1.07) (1.11) (1.61) (1.51)
R&D 15. 4157 14.6723 ™ 8.4073 ™ 14.2769 ™
(4.68) (3.38) (2.14) (3.90)
S; 0.2549 ™ 0.2936 " 0.6198 0.6234 "
ize
(3.09) (2.63) (5.65) (6.41)
o 0. 4608 0. 1296 —1.2459 -0.9798
Tangibility
(0.84) (0.19) (-1.59) (-1.36)
1.0171 7™ 1.0965" 0. 5479 -0.2932
Cash
(2.07) (1.91) (0.67) (-0.35)
1.1897 ™ 0.9552~ 1.5658 ™ 1.3695 ™
Leverage
(2.51) (1.70) (2.16) (2.16)
ROA 1. 6476 0.9918 7.9869 " 7.2759
(1.22) (0.63) (3.55) (4.03)
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J ZEHAA W T ot
75 g (1) (2) (3) 4)
T _patent Patent T _patent Patent
-0.0436 -0.0878 -0.4867" ~0.4309"
Growth
(-0.27) (-0.53) (-1.96) (-1.86)
. -0.3477 -0.1733 -1.0923 ™ -1.07117
Insti_share
(-1.14) (-0.53) (-2.63) (-3.06)
Tool -0.1939 -0.5819 1.2250" 0. 9031
o (-0.48) (-1.08) (1.90) (1.63)
) 10. 0568 17. 6596 10. 8134 0. 6201
Subsidy
(1.08) (2.05) (0.55) (0.04)
| 0. 0883 0. 0666 -0.2815 0. 1497
& (0.61) (0.39) (-0.94) (0.56)
-6.0988 " -8.6796 " ~11.5992 ™ ~16.8602
Constant
(=3.37) (-3.91) (=3.37) (=5.05)
X AT AR E Pl il Pl il
RURIIE' 769 769 370 370
adj. R 0. 439 0. 414 0. 447 0. 457

LEARSNN ofi; "7 7 R 10% 5% F 1% B/ B
BRI A SR P

FREMERIE

L. FEASTE B 22

STt 51 T RGN (/) 23w AT A B A — e | 22 B DL S SRR , R e IR th TR SRR B
(1, T T2 St T AR () 2 Al A S QB RE 1ol . 17 i — 20 fi okl BRAEAE 19 N AR PR TR R, R
Ab PRGN IR X B Hy A TR . b B AR AR A 1 55— B BER A Probit [B11F, /3 A7 MR 2L /A W] B8 W] 5B STt
JRASCI AN , A F e [l D45 3810 08 oA A 398 4% O 2 R B 30 (] lambda 327 ) AR BIEE B Be 5 v, DA il 9 A 3
Pl 2%, 2% Yermack (1995) (Core & Guay(2001) | FHVLAE (2011) AAHSCHESE, 7645 —Bir Be [ 9 o, 2
STV (Size) FLAF K- (Leverage) B34 7K (Cash) AR ST (ROA) (55— RIBARFFB AT ( Topl ) |
K AL I TS (Dual ) | 545 T % ( Exe_wage) #5515 /K ( Exe_share) \Wi¥ a4+ FeliE (HHI) ™ |
PR TR I L (MB) 2B T (SOE ) & 15 02 S B Al ( Hitech ) K ATl FIAE BE 18] 2 RN o #E AL PR
LAY () 25 B Be [l v 4556 lambda, G135 6 555 (2) HIFNES (3) SR, TR H] T N AE S8 i 22 LU, Emp
_Incentive 1) REATIIRAE 1% /KB 3 0 IE , AR SCHI S5 KR AT o

&6 RTRRAUHMED S B3 7= H (AR AR EY)
F—BrBelels

BB ElE

AR (1) (2) (3)
Emp_Incentive T _patent Patent
_ 1.0047 ™ 0.7391
Emp_Incentive
(6.18) (5.70)
0. 0609 ** 0.1027 ™
Emp_wage
(3.04) (6.43)
0.4155 ™ 0.1028 ™ 0.0847
Exe_wage
(12.26) (4.48) (4.64)

VLA B A R SR 0 b 2 R B B HHT A, 3R AT Ml A B T 47 8 v AR 2 R R HHT
AN RTINS 5 A AR AL
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S—BirBelnl

5 BB e

AR (1) (2) (3)
Emp_Incentive T _patent Patent
0.1748 0.5366 " 0.2866
Exe_share
(1.18) (5.03) (3.37)
R&D 21. 5880 19. 0991
(23.45) (25.97)
) 0.1864 ™ 0.2758 0.2321 ™
Size
(7.30) (19.85) (20.98)
0.6188™ 0.3974™
Tangibility 0.6188 0. 397
( -7.48) (-6.02)
—0.4965 " 0. 1559 0. 0795
Cash
(-3.26) (1.50) (0.96)
-0.5475"" -0.1710 ™ —0.0706
Leverage
( -4.28) (-2.28) (-1.18)
-0.2373 -0.3243 -0.2672
ROA
(-0.58) (-1.39) (-1.44)
- = -0.0228
Growth 0.0579
(-2.45) (-1.21)
) 0.1252™ 0.1449 ™
Insti_share
(2.22) (3.21)
-0.6337"" -0.0123 -0.1815"
Topl
( -4.85) (-0.15) (-2.71)
Subsidy 13.9717 14. 8957
(6.50) (8.68)
-0.3396 ™ -0.1839™
Age
( -11.16) (=7.57)
Dual 0.1118
(2.48)
il -0.9834
(-4.79)
B 0. 0357
(2.62)
SOE -0. 8250
( -16.57)
Hitech 0.3571
(8.80)
-9.9276 ™" -6.5797"" -6.1910™
Constant
( -19.35) ( -18.83) ( =22.24)
K ATl AR R RN eyl a4l eyl
-0.4021 ™ -0.2804 "
lambda (-4.67) (-4.07)
LI % 12081 12081 12081
Pseudo R’ 0.1618
Wald Chi* 8063. 66 6706. 95

TEARSN fE; T 7 T D RIERIRTE 10% 5% (1% HYKF BB

GORBR IR A SR B
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2. Blaf RS A

(1) BRI AE B Al 230 B BT 7 H I D AN ] BE R I 21 _E 301 ) SRR TH R A 0 3T, 7Efikix H,
A BE Hy B g, B 28R 1 i — 30 ) FRASC ol 203l SR sl i vl BEAF A8 O B 1) PR SG &R o O 1k — 4
TR B 1) PR 2RO RS AR S ZEAE B 52 0, 4 AT B S 1 PR 2R 5C 2% A9t T 22 I AR 25 55 T A
(4% f A2 R 1 23 X FEEATIR I N . Core & Guay (2001) A B, 2% ] I ik il B 249 RIS, S48 ) 16 61 T
BT BEBCRAE B8 . XA — 7 T mT LA A B4 s o5 — O i, 2 5 BRI T AU i RE S
2 AR KA BB A (Babenko 25 ,2011) o TIA B35 5 5K 1 2> W) AT BB ZEAA T 2 1 98 8 A4ERFIE R 1%
SRFFEENE, BOn] BE I I Y 2R R R, $ AT G2, B 0% 24 SRR B A0 m] REAR™ T, Xk B3 T A Al 5
JEE T B R PO T RE B0 I, AR SCHE Il B ARY s in A KZ 580", LA 6 i 0% 240 SRR 8 ) R 1 1 P
FASE S S

Kroumova & Sesil (2006 ) % B, i 25 (9 BB BT8R BLOE 57 19 B 28 Rl BE S 0 BE Al )32 A S 301
o i LA R B 1A R BT REIE ) R TR T S 2 IO R 51 T AR S A
e ph i 25 B BB ST S B B 1) PR G R AR SO RN Hh i AL ) HE 33 A JBE I = 4 (19 1 249 e 1) R 3 AR
(L_innovation ) iX —7 &, DL AZ T 25 B9 BB SR B R o

W7 Fros , B AT BH™ AR I A 12 5 Al £ AR ) S A Ak B9 BT H
FIEASC . e T R EE LR B Al i 22 B BUHKF R AR SCRYZE IR AR AL

x17 B R 1 B R x R A fE i
Panel A . 2Rl B¢ 29 AR B2
. AL A JREEIAL L) e R 5
= T_patent Patent T_patent Patent T _patent Patent
Emp._op 35.0210 ™ 46.1797" 44.9678 54.6003 ™" - 18.0057 6. 1665
(2.49) (3.96) (2.75) (3.11) ( -0.56) (0.18)
Exe.op - 14.4176 - 16. 0452 —25.4056 -29.9411 39. 0279 17. 5605
- (-1.07) (-1.33) (-1.62) (-1.63) (0.83) (0.36)
<7 -0.0672" -0.0155 -0.0938 -0.0241 0. 0276 0. 0460
(-1.91) (-0.51) (-1.46) (-0.31) (0.32) (0.60)
Controls il i =l i i il
Constant -7.6067 " -10.7560 ™ -5.1172™ -8.42717 —11.7205™  -17.0614 "
(-4.85) (-7.90) (-2.62) (-3.84) (-3.73) (-5.11)
BURIIE 1139 1139 769 769 370 370
adj. R 0. 424 0. 401 0. 440 0.414 0. 445 0. 456
Panel B #4120 1 5 K F-
- AU A Jie S AL I e PR
i T_patent Patent T_patent Patent T_patent Patent
Emp.op 24.0397 ™ 38.0597 ™ 34.0584 44,3307 -27. 1096 0. 6744
(2.60) (4.42) (3.12) (3.16) ( -1.46) (0.03)
Exe_op 0.1158 —4. 8406 -19.0078 -28. 6962 103. 8920 ** 61. 1507
- (0.01) (-0.45) (-1.84) (-1.09) (3.13) (1.53)
L innovation 0.7350 " 0.5547 ™ 0.8289 0.6411™ 0. 6092 ™ 0.4195 ™
(28.36) (22.89) (28.16) (15.95) (11.88) (8.73)
Controls =il = il P = =il
¥ Lamont %5 (2001 ) M5 () KZ #8542 45 20 60 2 35 [ 28 51 80 00 , 2% 8 1) o [ 0 A 0 80 5 5%, A% S B AR 4%
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Panel B ¥ i3 2= 19815 K

. AU A AL RS i) P i 5%
i T_patent Patent T_patent Patent T_patent Patent
-1.7881" -5.8849 ™" -1.1478 -4.8716™ -1.6961 -10.0407 ™
Constant
(-1.72) (-5.80) (-0.96) (-3.69) (-0.83) (-3.46)
BUNIE 1139 1139 769 769 370 370
adj. R? 0.718 0. 628 0.742 0. 662 0. 696 0. 609

HFSWR LE; T A BIEERTE 10% 5% F1 1% 7K B3
PRSI L A SR

(2) THASR L . it — 20 so IR 0T 2 AR RS A0 SRk LAY HAh FT fi 5 350U ) PA5R 5C 2 1 PR 3R %t
ASCIRHES R 5200, R T HAS Sk dB TR 40 o fiF % Hochberg & Lindsey (2010) Ui , 3£+ 01 T-A
B B AR B (VL) FUR ARSI i R (1V2) VR A% D3 TRl i B2 Y TR 5, B IRy T B
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Panel A: 55 — [y Bt [nl )4 45 5%

. A A JEE AL R i) P i 5%
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Exe_op -46. 8517 -43.3212 -62.3001 -69. 8576 " 34. 9809 13.2553
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Conirols il il il il il i
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RURIIE e 1139 1139 769 769 370 370
R 0.423 0. 401 0. 441 0.417 0. 447 0. 457
Panel B 55 —By Bt [al 5 45 5%
" 0.9342 ™ 0.9541 ™ 0.9522""
(11.73) (8.34) (14.03)
" -0.2082 " -0.2074 " -0.2125 ™
(-6.09) (-11.04) (-12.23)
RURIIES e 1139 769 370
Panel C 3 BRI
Score chi2 (1) 0. 3680 0.3436 0. 1653 0. 1920 1.2862 0.4223
P-val 0. 5441 0.5578 0. 6843 0. 6612 0.2567 0.5158
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N9 5 (5) 5156 (6) B B, WBIFT R (LA G BE0 & , A BUSL U AR B3 T AUl ot B2 F)
SETEI KN B AR 5 BT i (e IR AR B, — 8 SRR RO 1, HAE 10% BY/KF 23
X, B A A LG BRS8N, 5% T IBAGHAT Al B HT i A 4 I EREAIG

=9 PR BB R FERR b ) S5 BR SUEURD B i
=G EEA ik A A H A7)
A5 i (1) (2) (3) (4) (5) (6)
T _patent Patent T _patent Patent T_patent Patent
E 23. 4469 28. 3967 30. 1221 44. 1664 37.3389 44,7878 ™
‘mp_o,
p=or (0.42) (0.59) (2.12) (3.39) (3.13) (4.35)
E 0. 9087 -5.2307 -12.7412 —22.3884 —-8.5586 -6.7836
we=or (0.05) (=0.30) (=0.49) (-1.04) (-0.36) (-0.33)
0. 0340 0.2273
SOE _share
(0.05) (0.48)
-78.7742 —-154.8679 "
Emp_op x SOE_share
(-0.58) (-1.88)
Contros e e e e e e
3.6743 ~0.5527  —10.2375°7  —12.4793°°  —10.0140"° - 12,8347
Constant
(0.69) (-0.13) (-6.41) (-8.17) (-6.42) (-8.87)
bUNIIE S 162 162 977 977 1139 1139
adj. R 0.618 0. 533 0. 385 0. 405 0. 504 0. 463

HLIEER T T T A EERE 10% 5% AT 1% BYKE -
PRI A S HY

t HARERERTR
ARSCHIWFFELIR R | 55 B W R0 B3 TS50 AT AR EE , %A% 0 51 TS A i il e 4% i 32 Aol
SETHRIHT = Hh A RO R SR, I ELAZ U B3 T RSOl ) 56 32 -5 B3 7™ 1 8 8 oo (3 IE A OG5 S
JRAS AR EE , %00 B3 T RSBl et BT 7 H 014 e R P BT , A0 B3 TR B 3 L B o 2 0 B 5 X M
124



<l

AZHAEIE o ma

BCHINREAS 32, %5 ZEAN TR SO0 53 TR O, 19 22 5, O B9 BR A P e 524 B, 200 B TSR A
Rl X B 7=t B4 L T G2 A4 S St o 20— 25 M ads A B, A0 B T PBASL e il %t 58T 7 i ) 8 A
FAAAEAR FEA Al A 235, A RS L 51 38 2 ) 5553 522 T ASC il x5 ) e 1A 1

AUBESE T ) 2 AR A G A% U 3 4 7 0 F e 2 — , il PR BT L 9 B2 56T 4l A1)
BTN IO R TR A BT Bl Hh A T B A P2 T B, 1T LATE AR50 22 5 e i ISl 7 1)
BrG S AV R 2200 T BRI B 1 B AR A AT O B T AR BRI R B R . ASSOR B
TN G R BN LA T CBEE A% 00 B i, BT A SR R B R 7 HRBRTY  IESE TAH L T, A0 52 T AEBHT
FE IR R E R S HatE— PR T AN [ A SRSl R = B o7 22 57 ok A i A 2 PR B2 . MR
SR EYF, XSRS AR A B T R S TR A O 5L T BSURORR T A R R H H M PR, ok A
JihT5 SR BT BT, TR, xR & A AT 5 T B A ialk A S A R A — 2 R T 3

SE Lk

[1] Aghion, P. ,J. V. Reenen, and L. Zingales. Innovation and Institutional Ownership[ J]. American Economic Review, 2013,
103, (1) :277 -304.

[2] Babenko,I. ,M. Lemmon, and Y. Tserlukevich. Employee Stock Options and Investment[ J]. The Journal of Finance,2011,
66,(3) :981 - 1009.

[3] Baker,G. P. ,M. C. Jensen,and K. J. Murphy. Compensation and Incentives ; Practice vs. Theory[ J]. The Journal of Finance,
1988,43,(3) :593 -616.

[4] Chang,X. ,K. Fu, A. Low,and W. Zhang. Non — executive Employee Stock Options and Corporate Innovation[ J]. Journal of
Financial Economics,2015,115,(1) :168 —188.

[5] Cheng,Q. ,and T. D. Warfield. Equity Incentives and Earnings Management[ J]. The Accounting Review,2005,80, (2):
441 - 476.

[6] Coles,J. L. ,N. D. Daniel,,and L. Naveen. Managerial Incentives and Risk-taking[ J]. Journal of Financial Economics,2006,
79,(2) :431 - 468.

[7] Core,J. E. ,and W. R. Guay. Stock Option Plans for Non-executive Employees[ J]. Journal of Financial Economics,2001,61,
(2).253 -287.

[8] Ederer,F. ,and G. Manso. Is Pay for Performance Detrimental to Innovation? [ J]. Management Science,2013,59, (7).
1496 - 1513.

[9] Fang,V. W. ,X. Tian,and S. Tice. Does Stock Liquidity Enhance or Impede Firm Innovation? [J]. The Journal of Finance,
2014,69,(5) ;2085 - 2125.

[10] Guay,W. R. The Sensitivity of CEO Wealth to Equity Risk:an Analysis of the Magnitude and Determinants[ J ]. Journal of
Financial Economics,1999,53,(1) :43 -71.

[11] Hanlon,M. ,S. Rajgopal ,and T. Shevlin. Are Executive Stock Options Associated with Future Earnings? [ J]. Journal of Ac-
counting & Economics,2003,36,(1) ;3 —43.

[12] Hochberg,Y. V. ,and L. Lindsey. Incentives, Targeting,, and Firm Performance :an Analysis of Non — executive Stock Options
[J]. Review of Financial Studies,2010,23,(11) ;4148 —4186.

[13] Hodge,F. D. ,S. Rajgopal ,and T. Shevlin. Do Managers Value Stock Options and Restricted Stock Consistent with Economic
Theory? [J]. Contemporary Accounting Research,2009,26,(3) :899 —932.

[ 14] Holmstrom,B. Agency Costs and Innovation[ J . Journal of Economic Behavior & Organization,1989,12,(3) :305 —-327.

[15] Jaffe,A. B. ,M. Trajtenberg,and R. Henderson. Geographic Localization of Knowledge Spillovers as Evidenced by Patent Ci-
tations[ J ]. The Quarterly Journal of Economics,1993,108,(3) :577 —598.

[16] Jensen,M. C. ,and W. H. Meckling. Theory of the Firm:Managerial Behavior, Agency Costs and Ownership Structure[ J].
Journal of Financial Economics,1976,3,(4) :305 - 360.

[17] Kroumova,M. K. ,and J. C. Sesil. Intellectual Capital, Monitoring, and Risk; What Predicts the Adoption of Employee Stock
Options? [J]. Industrial Relations; A Journal of Economy and Society,2006,45,(4) ;734 —752.

[18] Lamont,O. ,C. Polk,and J. Saad-Requejo. Financial Constraints and Stock Returns[ J]. Review of Financial Studies, 1997,
14,(2) :529 -554.

[19] Larcker,D. F. Discussion of “Are Executive Stock Options Associated with Future Earnings?” [ J]. Journal of Accounting
and Economics,2003,36,(1) .91 —103.

[20] Lin,C. ,P. Lin,and F. Song. Property Rights Protection and Corporate R&D: Evidence from China[ J]. Journal of Develop-
ment Economics,2010,93,(1) :49 —-62.

[21] Low,A. Managerial Risk — taking Behavior and Equity — based Compensation[ J]. Journal of Financial Economics,2009,92,
(3) :470 -490.

125



LHIT, THESE SR AT

[22] Manso,G. Motivating Innovation[ J ]. The Journal of Finance,2011,66,(5) :1823 - 1860.

[23] Matolesy,Z. ,Y. Shan,and V. Seethamraju. The Timing of Changes in CEO Compensation from Cash Bonus to Equity-based
Compensation ; Determinants and Performance Consequences| J]. Journal of Contemporary Accounting & Economics,2012,8,(2) ;78 —
91.

[24] Murphy, K. J. Stock-based Pay in New Economy Firms[ J]. Journal of Accounting and Economics,2003,34, (1) :129 —147.

[25] Rajgopal,S. ,and T. Shevlin. Empirical Evidence on the Relation between Stock Option Compensation and Risk Taking[ J].
Journal of Accounting and Economics,2002,33,(2) .145 —171.

[26] Smith,C. W. ,and R. M. Stulz. The Determinants of Firms’ Hedging Policies[ J ]. Journal of Financial and Quantitative Anal-
ysis, 1985,20, (4) :391 —405.

[27] Stulz,R. M. Optimal Hedging Policies[ J]. Journal of Financial and Quantitative Analysis,1984,19,(2) :127 - 140.

[28] Tian,X. ,and T. Y. Wang. Tolerance for Failure and Corporate Innovation[ J]. Review of Financial Studies,2014,27,(1):
211 -255.

[29] Wu,J. ,and R. Tu. CEO Stock Option Pay and R&D Spending: A Behavioral Agency Explanation[ J]. Journal of Business
Research,2007 ,60, (5) ;482 —492.

[30] Yermack,D. Do Corporations Award CEO Stock Options Effectively? [J]. Journal of Financial Economics,1995,39,(2):
237 -2609.

(31] VEhAAR  EXERAT . B HH AEIE 9% 5 A W 5%
(6).

[32] Jmouk, A Srpe . FE A ml AR S8R BT FE [ )] . dbat - 25 3H0F5E, 2007, (2).

[33] BsE, 2REE . TARSERRET 5 TR SRR M AL E] . — 4> 2 )2 B 1 B rh A BRI [T ], K m T BEITE,
2015,(2).

[34] [ - raBk. BRREARIR L], HK. B HHTIE,2008, (9).

[35] Zeocul, M ue . SERPERIHT 0 2 SRS QIR 7 —7 W7 b B R GO0 Ay 7 2 ma [T ] st 3o,
2016,(4).

[36] 2%, KA. EHE A B BUHTE 3 : BrA H AT CEO SRR L] Jbat . 28 5F 05,2010, (5).

[37] 2305t UL . B BALESHE 5 AL B[ T]. Jbat AR, 2015, (4).

ST EVEMZER T [T ]. deat. P Talk 22,2012,

(38] e L. R R 25 3 R B R TE T ] b AT SR 2235t 2016, (6).

[39] FRAHE, 723 . BESURURN 5 A P L S——FE T RAYE A BT 52 [T ] Jbat - & mirse, 2011, (9).

[40] &, 5EE0 . A FABE S FORGIHT ATk e [T ] Jbnt: 25505 ,2014, (6).

[41] BARUE, SR . BRI A R AT R e ma [ 1] dent A BRI S 2011, (11).

[42] BRI, A%, BARUL . AU S AU BT sl —— B AR B [T]. bt . 23100158, 2014, (10).

(43 ] JRARE, MRORHE . RO SRS S A slRa B T]. Jbat. 2505 ,2010, (11).

(447 FNEERHG . Al R&D BEAXS P B ST #2md—k A b Bl i 2 il dia [ )] Jbat: Bt 2 PR R 28 35¢

5t ,2012,(4).
(45 ] R TR, B . IRBGRUAD IR B A Al il 558 6 e ——k A P [ BT 28 WA IEGE [T ). R i g I 22

2FE4R,2009, (8).
[46] FER, MER, . SMASHES MV ME AR —E TP E AR WSSIEM[T]. et &35,
2014, (5).

[47] W%, SRAR . SRl A vEm S B 00T ], dba: &35, 2012, (3).

[48] M 2%, 5k 2 . HHIBS I vh 58— I ACHUN A B SCUE AT [T ] db et - 35T, 2008, (3).

[49] & &, BREL. WK LRALES B A S BRAGR T RI[T]. RKEt: BT T8 2013, (1).

[50] ¢, BARIL . WUl ARA 222 50 - A 8 5T A Al B Al 4 2 o PR ———5 T P 2 25 1 22 467 43 i
[J]. dbmt . &% ,2012, (6).

[51] %7 . BB A B ORI X R&D $A R i 34 E
ARG 2013, (2).

[52] . ARRAE S ML ESH—ETHESE L2 1], deat: b EraF7,2014, (1),

(53] 45, BT, Bk 28 . A R BOM AN AT 13T 7 FrA T ZE Z T M A B SRR [T ] bt A
H2015,(1).

[54] kol AACE AT IRE A SRR 5 Rl SO b 1) B AT o —— R T S AU RS e R [T ] |
1 . &8, 2016, (8).

[55] mHBRNI, xRS dhod . JRA R an T 3k 3h Al Bk & S H 2
5y ,2015,(3).

[56] 5KE, B4, 5K . ATERMEAT NALMA T B 0L TR ——aT e A R B Tk 5 50 TR SR [ T]. K w8 B
11,2014, (5).

[57] @XHGHE, B/ NI, PRhE . XIS PRRA B Ry 2 4k o [J]. et i E Tl 40355 ,2015, (1).

— AR SRR TS [T ], R Bl opse Rl

ST BB S B A [T ]. B At i S 2k

126



<l

AZHAEIE o ma

Who Are More Direct Innovators? Core Employee Equity Incentives and Innovation Output
JIANG Ying-bing, YU Ya-ping
(School of Accountancy, Dongbei University of Finance and Economics, Dalian, Liaoning, 116025, China)

Abstract ; Innovation has become an increasingly important corporate strategy that boosts the long-term growth
and enhances the competitiveness of a firm. Corporate innovation is composed of three parts, namely the innovation
input, innovation output and technology achievement transformation. The complete internal principal-agent network
also includes three stakeholders, which are shareholders, executives and non-executive employees. In terms of in-
novation, the process of input and output are all likely to have the problem of agency. Some previous studies have
found that, as a kind of long-term mechanism, equity incentive can effectively alleviate the agency problem between
shareholders and executives, and encourage executives to increase innovation investment. Since the ownership and
management have been detached, the incentive model based on stock provides property incentive to executives so as
to inter the externality.

Executives and core employees are the most important two kinds of human resources for corporate innovation,
and they are also two main incentive targets of equity incentive scheme. As such, how to design an appropriate in-
centive mechanism to foster innovation productivity constitutes a challenge to firms’ innovation practice. We should
not only pay attention to innovation input when assessing the success or failure of innovative activities, but also
should focus on innovation output. As the most direct participants in the process of innovation output and the per-
formers of research and development plans, core employees’ ability and the level of effort will directly affect the
quality and quantity of innovation output.

While previous studies mostly emphasize the importance of managerial incentives in innovation input, our pa-
per focuses on the role of core employees in innovation output. This paper analyses the effects of core employee eq-
uity incentives in innovation output. We demonstrate that the core employee equity incentives can promote corporate
innovation. More specifically, core employee equity incentives are more strongly related to innovation output than
executive equity incentives after controlling for other variables. That is, the core employees are more important in-
novators in the process of innovation output.

Stock options and restricted stock are main types of equity incentives. Based on the Black-Scholes option pri-
cing model, the value of stock options are positively related to the volatility of stock return, that means stock options
have the risk-taking incentives. However, the value of restricted stock is positively related to the stock price, in a
sense, it has the incentive effect of risk aversion. Our findings indicate that the positive effect of core employee eq-
uity incentives is more pronounced when using stock options as incentives.

Furthermore, we examines the influence of the nature of property rights and the proportion of state-owned
shares. Previous studies have found that the effectiveness of the incentive factors is different between the state-
owned enterprises and non-state-owned enterprises. Consistent with this, we find that compared with stated-owned
enterprises, the positive effect of core employee equity incentives is more significant in the non-state-owned enter-
prises, and it will be weakened with the increase of the proportion of state-owned shares.

The causal relation between employee equity incentives and innovation can be bidirectional. On account of the
false regression caused by endogenous problems, our findings may not convincing. For example, the companies
which implemented equity incentives may have higher levels of innovation. To alleviate the concern about reverse
causality, we have done a series of robustness tests to make sure that our results are reliable.

Collectively, based on the agency problems exist in the process of innovation output, this study focus on the
relation between the core employee equity incentives and corporate innovation, and find the positive relation be-
tween the two. Our findings emphasize the importance of core employees in the process of innovation output, and
provide evidence for the differences between stock options and restricted stock. Furthermore, our paper supports the
implementation of employee stock ownership plan( ESOP) under the background of mixed ownership reform in Chi-
na.

Key Words: core employee ; equity incentive ; risk-taking ; innovation output
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