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P2 [ B H] 25 (95 KAk ( Bebehuk & Fried ,2010) , Grundy & Li(2010) Baxamusa (2011) J7E S 615 5
Ml 2 ) 45 9 ek e A QR T o e, T B W5 5 8 3 1 4 A R 2 32 B 28 PR I 285 4 1 52
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2013 ) , AR TS AR X T e A R B 22 BAT A RO PR BT . IR, OG T A R I AT SE 4518 T F AN RE B AL
FE LTS AR R A5 52 o ARl 4 B S it 2 75 LA R SRR R I L T A WA BRR 5938 5 S LA
1709 Ay R — AMEAF IR LRI AT AL

ARSCRHF T AR 22 w] R&D B8, %48 1 FE i 2w RGN TH30 %t Bl 22 7] R&D
FBBTIRN . 1655, AR SCAE4E Polk & Sapienza (2009 ) (i , Sk [ i 23 7] R&D 5 $E8T 77 7EdE
Je BRAEFER T IR Rl 5 0l (2 ) i, IREEE R E i X R&D 5 BEATS HAT W 38 19 1 1) B2 W), 78 SCFR 2 A 558
(9 R&D BB —1RE M8 o U, ARSI s P A k9 1 4 R0 L i 2 ) BEEASC Dl 1 il ) S, Az 46
JEASEAI R R&D $5 58— 15 R A SURE A2 i), e BRIl i3 ) S . 3% o Ak 148 BUZ AT R&D
BT B REN IS o e, AR A AR R, AR X R&D 05 BT Y2 i 7E R [E 47 b
I8 FPORIBESE S Al I B R o AE AR T RSGRUR B N ARV S AR SCE KRB, IR X R&D 145 ¢ 5%
SN 7 = B A Tk 2 ] PP B 2

ARSCHIBEFE AT BEAE LT PN T7 b SE T B4 SCRR. —J7 i, AN T B R 2R 5 A 2B U8 H
H 25 B AR Xt 2> 74T VA G E (S50 B2 , A SCHRAL T RGOl 23375 (68 B0 & SR A R
M Tk 2E R&D BEBT AOUESE , $J€ 1 XBGHR 2 L A BRA# 5 55— T3, AR SCRORT SR F o 7 & TR
TEMRLNA A RIS ISR . ST T o 28 ml Rl LS BARSR E TR IR R W, BRI E I 2 TR
N FIE R BT ORSR  (E EMBO A BZ R BRI 45— B0 AEE 200 T BB, R Bolton £5:(2006 ) | Grundy
& Li(2010) Baxamusa(2011) PUKGKER il /2 (2014) 25 2L 2 S TE BT IR E M2 i 24 Rl B i i A R RI R Y
B (R, A SRR TR [ B T S B R E s R 2 R DRI BGRB9S SCTEAE B
s e KA HER 2558 T AU A 22 7] R&D IS5 A2, 30 8 T WFFE At it 1B aiEds .

—ERStEMRRIR

Hh [ T VR D BT % AR T 7 0 SRR AP 58 3 AR B A G R I S22 BLR A o 3 (R B
XA JEE 1 R A4 ()L, BBE SR DR M i S R AE TP T 3 R IO WL o FR R A T 3 P RS DRt 2> Tl i
FRAS il 5 R R P a0 45 3R T O A R e T 28w R B AT O (IR PR R A2, 2014 R S IR JE AN,
2015 ; B 5 B, 2015 5 JE SO AF,2016) .

R&D 5T i T 2OR B BERCRBOR (Lin 55,2011) , AT, B2 A B BTG 3 A 3 24 16 73 ( Dong 4%,
2007) , [AIAE 2232 3 b 2 RBER RS URE M A2 . Dong 2 (2007 ) 1F 58 A B, M 5248 1 R A 2 3k P A 2%
RN 7] R&D 5%, 1 B, R&D #5057 B B 5 Sh LR i 5% 29 SRR BE B 0 TR LA /N m R
93 s Polk & Sapienza (2009 ) FEFEH 124 7] B FERl BTG K IS , A BES 3 15 5000 IR A R U2 A i n] #5845
PRI F A URE AE = R&D $5E5E 50 )8 1) 28 W] H 300 35 5 Dong 45 (2016 ) & B, JBE S48 R 5E i X 22 W
R&D BTN 2ok A TRWEIM G IRIE . JTAFk, A fe A BF e 05 sUFE AL, 3 UM AN T i 65 (I
REDH AR R&D $#5, R&D SR B WO TR T R TE i 2 — H UL B (2012) #F58 %
B, Fe [ BEA T b B R E AN 2 AR LT R 9 R&D $5

R, phy T ] _L i 2w A Rl 9 52 2 1 7™ B BURE ], 2 BRTE ARG e 4 LBk = ) F2 0 (R R
AL ,2010) , FECE A RS BEA BOH F SRS TR il R A R AR PR T I TR 7 1 N, AR TR IR B i
Hh S DR A i A R B IRAE X A T R&D $ A2 ] B2 DA WA il BE A A R g s fl o 1 A~ B OIS
WL, th TR b 2w A S PR R 2 R R, AR B 500 20 17 4 il e PR A5 AR TE S0 2 W SRR
BBt (i ARt /2,2010) o 380, A A 4R 1 X Al A PSR, 5 IR A S (A 2 B B A il o X
SN B BRI R A B B AT AR S AL, FETERORh A B ST BRI A CRWIRE ,2013) o T BIR
P Z 0B WAFAE RS BAXFREL R R&D B RIRAIATE 1, 4 Bl 24 RIBCEE A% gl s Al i, R&D #2758
W W BUR A S B H TG 2 AR A R o PR ASSCHR A B

H o SRR E A 2t o PR 5 SRR e [ 4 R R&D #5058

F1o 08 A AR ERE v A B0 A I 3 B SRS DR A R R A AR BT AR T, SR R
HZ AR 65— B AR Z BT AR . ALY m b B ULAF 1 A A8 PR 5 IR 2 ) A AR 5,
IR S EOAT BISHEAL b BEMEAS L AR R B HL N o A8 PRUZ S AT R T B B M) i R A 3 4 1
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F1o0, ATRE AT BIE R AN B SOIR B o Ao b T B iy 28w A AR R 2 0 9 A O b o7 1) B2 IBERL BN , 15
TR 452 T4 PRIZ B 9 75 AR W Ual & 55 28 w22 M) 1 HE KURS: 4 A8 BHLZ A 45 55 IR R 2 AT 2 %
TE , T O BEZ ORI A G . MWERIS B0, BBGHUA R & B A £ 55 SR AR AR & il 1 2o
LR A DA i 4, RE RS I8 3 i A TR 5 BB AR 2 1) 5 XU AR O A A QB b 2 e RSB w5 IR I
BRI o BRI, Al T i 2> et 1w 2 W) LR S i i R&D & 8558

B, BT R oA it b wVE BRE B — A E R, B AR n] DALV P A B e
MEESH Rl 2B EUCE LUR , E SR T I A48 T i (68 8, By 2 ®l (e 0 & SCOMAPE A%
BT A FTAR T, IE AN T BT A R 2 E MR ZR 5 AR BB AS BB bR AT (it C 25,2008 ) |, i {8 B
Hr R AR BOR ISR T RS S M il i S AR 2 B B (R S ISR
A EIRAE T JE MOHAB IR IE (40238 55 ) AT RO XA SRR ST30H B i (Strobl , 2014 ) b G, K48 B2
HrIH -5 28w B H AR 28 A FBASCIRA) , 5 2 fie £ A8 B2 St A R 1 A5 BB B0 I 55 D3R, LA 5 25 A R SR
WERIEIR . — 7T, AR R&D BEREAEARKREME BT B3 T L i 28 Rl AH BB 7 , K 23 A AR 24 1 ek i) phy £
R dl BB Ie 8, g B 2wl A RS BT , M1 BE A% PR WL A L 58 8 S0 A Rl ISR 3 v 2 Wl I
s 5 —Jrin, i T R&D B B H 2R 5 2 — R H RS 2R B ANB E Pk (Lin 25,2011, BV 111 22w
R&D FEHAEARA AR BAF IR , 4T Ho s KU A RAE , 3 B2 L REAS 42 2 M s I B0 W R A D24 TR,
TES ) BN A B Ak I, St a3 i R&D BeGEAR AT Al RE WA BLZ A5 A BPE A 858 8 1 2 LI R B ey
JREARY , AT i G A e B s e I A i 2 T B

3O, AL O 1A PR BB ZS A, O A PRSI 1 53 A —FhE RO I £ s Al T A B
JER 75 2 RHBEERA M Z A1 I, £ a4 B0 SN S TE 2 W ISR RS O o 0 el b iy 2 ) St 14 B
R, 1 S SOIASOR R il e PR S 2 i 2 2 08 WA A S A 9 4 o He v, 2 2 B o 2 T B I AL Y
772, B PR AR IR BT AR i 14 R 5 A7 AL 6 S A — 8 i 9 28 W) IR SR ARAT Al 185 Jim 5 B AR A
FRSRAE L5 BEIAU AR —E 225+ {5 Jr. Smith(1976) 45t , WA BRI R IS A 28 W) 587 M1 A9 7 vk 20
Fo H g, e b7 20 W) A R SRS B RUR A £ A a0h B2 2% A il 2 ) JB S AN A% 1Bl , DA TG e (4 /=
A SIS (SRR ) R&D ORI 5 $ 08 # AR B 45 Pir R B B R DR E o Lin 25 (2011) BFSE &
P, ARG 2 Rl R AR SR R T 5 A WD ST CEO, 52t R&D F 3 A R T s 24, R&D
BERUBLET, 1 H., R&D £ 5% AR 52 it sl 3 2 PR A R SR A9 AN 5 P i 34 2 ) JE 5= 1) e 3 1 5 Coles 25
(2006 ) H AL 2 UL Z W , M3 1B S s 3 SR A SRR T 2o 0l A B2 R P XU, B R W 55 B
AIEHEATHE 21 R&D 05T A At 208 LU SCR T w0 95 ATAT A5 . P, AR SO A g »

H, « BAGHa R4 T B A R&D & 8547 0, BB 28w R&D $e 9 —02 58 M Ut 5 4 1=
AL IE AR O

PE— 2P, AR X b 28 W] R&D IS B84 A s AE , AT RE S 32 Bl BUHE B A7l 2] A
DA HBIRE o 5, 7RO 2 R R SR 200, ) 4, RTRE- S BUEA LT A m AR A B 2 F
AL R&D 35 BEHEAT R A 22 AR . AT TRV, 1h T A Al e 42 N R BURF B AR
PRI, PE A AT BRI B AL SE I 55 F AR LASM At 22 FIEG F bR, a4 ol P Be R A= 55 i EL, % [ A
VA BZHEN FIE BN A R T BUNE B R R Z b IR AU A 7St ik, BOR R AT
B ] RELE FE 0 RRF A 20K, AN AR AR A9 225K ( Chen 55,2013 ) SR KR AR 1 BB 75 A
22 F] AP AR (Fang 45,2015 ) o [RIE, i 3 A B2 RBORCER h ey, IR SO BE P54 1
JRAS HEATASEA , DTS P T i 38l ) JROASL L 1) AR, e R 1 IR Bl D BE A8 A R A 4% ( 26 B AR
B1,2012) o BV 45 5 AR TR A0 , £ T JAURS: S 45 B0 BRASE I A5 i, R&D BT A A L ey AR R 2
TECHAR i 25 E A Al 384 I RIG T R BIBGA [, TR R AR 1 A il A BRIt kR R&D 45
PRI, B RE(2010) BFSER , EA AL T CEO S x5 A 21 7V 45 (2016) 1)
Kg A5 A FEAE AP Ao lb P SERE ARl , A Bl TR Bl AL A A BRI , SN Al AT A2 S
e FEAT PR ST SRR , B Al i & ShFLEAT IR A o R, AR SCER R N flseise

Hy, X T A BT R AR FEAT L 2w op BSGEUa * R&D 35 #5698 A B i 25

FEU, BRG] BE A R&D #5583 25 75 T 14 26 5%, 5 BUBASRUR X w2 BT b AL G4l rh Al
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R&D M5 BB 0] e A AR AR o BARRAE, —J7 T, A7 Ml P B A AS ) S B BB ATl b i 28 ) 7 22
HE A 5 P 5w A BRI W I, AR 5 4 0 3 I PR 4 S5 2 A BT RE 1 , T ves B 2 W) o 22 3k
FTHE R R&D B, NI, mRHE 2 w4 B BEAE AR5 B 22 BT e DR SR 7 (9 E AR s 5 — D7 T, 1
BHA A S ARG A FIAEG S5 RIS AR B FREEE | e 45 DL R B A5 #5507 Tl BT AT i A
[FRFIE (Cui & Mak,2002) , S8 E A AR hil B 1) 22 F EAFTE2E 5 AN, s RHE 2 R TR IR B8 7 i T
BRI I T B A9 BEAE SRS R&D B BT H 2 MR 1 2% ) R A B <6 U ) AN Al R A, T i T H 2E5R
PR R 45 T R SRR BE AOUR o rhut, Fhy TRl et R B R LR BRZ WA B 2 14 Al S IE A TR
FIRLRR , R 2> A BB R&D il A 35 7= A BB R o IR, AN SCHR H it

Hyy, AR FAEGEATL, B AT b 1 2 ) AR BESGRA * R&D 1A 45 53 5 M 3

e, AFE RSN B 23 A 7] R&D & 358 AR AR FRAR I . Dong &5(2007) A B, {L
TESBH A I, B R DR B 2 M B AR S R&D B8 FLEBFE K s 5K T 2 (2014) W& 9, 46 PR
FEBOKF X 28 w0 A A /R R, 228 RT3 ks Bl e Al AR A A BT 22 50 ol T OB T30
VHURIAR B9 ) 3 250 B K BURIT AT B A w7 Rk S AL 94 RS P S 5, A8 22 A5 388l Wi i ) IS 482 25 1
e BRI LK, DR R S S LR T AR B 4 e R i B i o 53 oh, RIS
R, S Y R R&D $e 9 UM B s A HAT JCFR 2 8], B0 w) HAT 2 608 1 B A Ao 1) il %
1,807 LATCRR i o™ K R&D %% RASE , {H 3 1o 46 9 R&D £ 8% B LI & e IR 2 & Z B A R B A
R&D BHEAKFBIBR o Rk, A S H AR 1R -

Hy, AR T B EA, 22 Bt i Al i, BASal %) 1 i 28w R&D 105 He 58 A2 e 3 8 3%

= HRIET
1. FEAT B 5 B s K A
ASCHEHL 2006—2015 A E A LT 2 B RAL 5 8 8 DUJE MR ARAE i e X 4, #i B DL #2 7 if
ATREATR I : (1) BIBRERSEAT AV B2 FIREAS 5 (2) BBk ST PT AEAS; (3) HIBR R A 4T A A B K H R
HAAMFEFEA 5 (4) HIBR ETTAS R AR IFEA s (5) S BRBHRAATE SR RAB IIAEAS . AR SCRYREAR B A2 45
PIER Y 158, SR ARG BR R&D B FFE B AR AR 2 A A B 1T 5045 1l A ) B St i e A0 R B 5 O, ST B
AH OGS SRR SR T R 5 B (R Sl SR AR RE A, SR FH AR A 1 5812 A8 ) —4F BE WA, A6 96 A ST AR5 AL o
AR SCE A EU R R A LTS BARR T TR T A R R PR B . SRR U R BT
A R&D #0 Bdls B S AE R 2 A, EE e & F o AR HME e R E b, 2
T, A R RN b P B AR B ALY R&D $%¢, B4 i 3R BFHAE a9 B B A AL & T B4 2 XY
R&D 5%, il Iy I REHER AL A B R&D HHORAL . PRIt , A SCR U S5 2532 i R&D BE3EER
AR SCHA T W55 8 2N R A BRECHE LA SO SN A B s A5 YRR T CSMAR 04 /2 .
2. AR REEL
(1) BlfipRes i, AL Z% Borisova & Brown (2013) 5 ¢ [E %5 (2015 ) 4 By M0k, SR 1T 24 W] 24 4F
R&D 5 %% S 405 WH) B 08 7 1 LB B A RIF Ao B RD i it /0 /] R&D 55K
(2) fip s, IS RE N AU IRFR 24 R (2012) (Pantzalis & Park (2014 ) xR 55(2016)
A , >R F Rhodes-Kropf 45 (2005 ) $2 4 A4 17 1 Lo 43 7 125, 4 B o i 2 ) RE S i 8 M (R A8 it Meis
58 W w) T E M A L (M/B) AL T i -
In(M/B) =m -b=(m -v) +(v->5) (1)
Kb, m o F1 b B HRA R TS E M SERAE V UK TEOE B 19 B RXT 8. AR, A aeas or 6
H U 2N R AR B A B2 U B8R BL A I , 30 e XL L 56 56 b B £ 2 W) INFE T ELISE , M/ B K A AEFEAT:
fE MR, m — v BURFT 0,0 - b WERES Ln(M/B) —3, SR, B T 1135 SR S E W B 4 I 19 Al 13
FEHAUHT ,m — v X4 7T LUMABE Ln(M/B) BY5E55E A 18053 ( Rhodes-Kropf 45 ,2005)
At ¢ B A SERS A v, Rhodes-Kropf 25 (2005 ) ¥ T LA [l £ .
Ln(M), =aq, + o, In(B), +ayln(NI) ; + oyl o) xLn(NI) 7 + o, LEV, + &, (2)
Krp M, B A 5IR A E] L AR ¢ PR AT S E RN A B S5 = A A (NI ;7 J223w\) § 78 ¢ 390 A
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TR, 228 B o VR R SO 7R PR L o) JRUE 1, IR 05 LEV, A w] i 78 « I B i @
AT AF LR TR 2) P R s s s s o |, FEBEIEA B 368 [R) A7l 45 00 A9 1051 28 2t A7
2y, A AT BT B A m 2 B ACA T RAT L A Al T2, Al R 2% 2 w26 0 A K S SRR 0 A 0
R TR R R ERE A
Mis, =ILn(M/V), =m, - v, (3)
JREALIAAh < AR SCAE S AR A5 (2015 ) WA , DA P R 91 1 4 ) 1 2 IR S il o DA A
ARSCE AR B TP, 2% A W) S A R SR B 1, T 0V IE B A, A SO B S g A
55(2016) AYfleL , >R H Bergstresser & Philippon (2006 ) fi 875 EA Al 3A-_L i 28 w48 312 EAGHURN 3 3 Incent .
1% X Price;, x ( Shares, + Options,, ) (4)
1% X Price,;, x ( Shares, + Options, ) + Cashpay,
A, Price, /3w i 48 ¢ AR BEEEWCEL Bt ; Shares,,  Options, Ml Cashpay, 5359 03 7] i 78 ¢ AR BZ
JITRe AR AR AL 46 T BT A G e N A BB e S A, 2 i T A8 B B8 e o JRE S AT AR
JIT3RAT BTN A o H S B e A1)
(3) At . 58, A LS M Polk & Sapienza(2009) i A (2012 ) FIgk P A A2 (2014 ) B £
2, WCE R Al ST SEO AF 4 i) 722 5 LLHERR 55 5% 5 M 18 4o JEOAS il 9 SR TE 0 R&D $ W A5 mi . AR SCE X
SEO Jy brii A nlid i 4% K A IRACRE Rl 5% 7 U B2 BE 4 i A AR B, Hak, il 7 B TS R A5 S
JBRCH I -3 I AR AL, S AR T30 9 2 W) A S it SRS Bl 10 1) 2 W) 22 8] T BEAFAE R &
PEZE S, I A SCUE B i Trear , 4 b 1170 W) St b FROASG N 31400 IFIBUIEL 1 (AR SRR 2 S IRASGU 2 ) )
AU O (A SCAR Z N AEBAHII A T o PRI A SCRCE T A R Size W S5 ATAT Lev . ETTAREFR Age (23
A A Growth fFIRE ) ROA LB BLGR Cash SF— RIEIR KB L] First FE 3822 UL Bsize M7
LU Indret FVE P2 6L THM Salary 55785, LI 28 Wl BEACRAAEFNG BRES A X R&D B A2 . e, A&
SCRFER T AT\ AR FE R 52
FHOCAR B 18 AT RINE ISR 1 FR.

Incent, =

*1 TEZM EXRITEFE
A R BB R I k
Wi ER | RD R&D FFEHRAE | M4 R&D 32 i SA/ i) 88
Mis R IR E N 2% Rhodes-Kropf 45 (2005 ) i , A UL IE SC
fif R P AR b2 R St AN ) S B 1, A ER{E 0
Incent S5 WLIESe = (4)
SEO e N ) TR il 9 SR W 4 AT 1 SR
Treat JRAB AN 2 7 PREAR I 1] 2 ) ST it ok JRASGRURN TR B 1, 75 R O
Size I3 A A IS TELEGT F AR EL
Lev AR SIS Vi
Age L TTAERR (1 +4EFF - B4Ry 1Y B 2R%T 4k
P s bt Growth AP (AAEREMA - FAERE BN/ BAERE A
' ROA B RmRE | G SR
Cash ZEIE ST B0 A I I A U I A A P
First JEAAE T e S — RIBAR IR L A1)/ B A
Bsize RO R NBUW HARXTEL
Indret A LY A I PN E N
Salary | EMZESMHI | B2 00T HLAEIN B IRX

BORBR R : A SCHE

VIARSOH E T R A T R IR R S AR S 2 R S A R AR, I AT T A AR (1) B
2 St ARG R , 2E 2R — AT BI) H 2 AT 1 ST ) oK HEE SO 452 1 St Al 3K, BRIV ASEAS 8 il 14321
REAEATIAE R 5 (2) L2 R SSRGS 25— AT (R0 F 25 2 1k S G , R HerE SR H 1 St AN il
T, B BASCR 0 KA TR AR SR SR A T K 5 (3) REASII N b 2 ) 22 S BERGRRR , Sh abE e 22 U
B 22 18] 69 52 EL R, AR SO LA B OB Rl R B9 St S 25 B 00 525 2 B R IOASL 8 a3 B4y S 45 ALk, DU T 428
R 2 J b — USRI ) i 52, LI 2
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3. TR
ARG HIR RGN Z ot Rl ARG S pF R % H, FIAFsE R H,
RD, =B, +B,Mis,, , + Xy,Control;, | +¢, (5)
RD, =B, +B,Mis, ,_, +B,Plan, , _, +B;Mis,, , x Plan,, , + X y;Control,, | +¢&, (6)
(5) X THL ETAF R&D B GAR T RAEAEVE a4 T A as Rl st 1952 J5 , A SCHT B, 7548 1.2
HIE. (6)3H Plan 53 51| 78 5 IP F Incent , S A ZE P FIE 5t 95 42 BEAG 35 AR X | A /] R&D 15
PGSR, A SCRE T Plan F1 Mis 1928 BT HUN R AL B, W NIE . A SCiE— X REA S 4, R H
(6) AAGIMFFARI H,, i H,, AR Hy, o

M KRR

L fiRvEget

2P TASCE R IAYESSTE . RD (IME D 0. 0251, FRIAREAR Y R R&D #5058 52 Hi 3 100 8 %7
L2290 2. 51% i 5 gt 5 45 (2015 ) 361 Rl AR MR 126 rh R&D BEEAE i gt H#20 , (3 3%
fI& T Borisova & Brown (2013 ) J T3¢ R Edi fYGETHE52R, UL BRI & , R BT A 7] R&D BHEK-FARR T
i R A T 5 W AR AR o TP (8 R 0. 1767 , 3% WA A 1100 5t J fy LI o5 H 240 17, 67%
Incent WIRIEA 0. 3420 , WY AS B JZ BE AL 8 it AN B AT R IAC AR ot LB 4 LU 935 2 34. 2%
SEO (¥ME D 3. 012  fHZIE R 5 18 T G0 AR St AL B A REAS . i FRRAS o U A3 15%
(28 RIAEAE AR ST ) St o AR PR BT, DRIk, SEO 19 P4 AN B VHE A J32 e St e PR AST il 2 ) F) J AL
VERULBE® . Treat HOXIME g 0. 2951, 32 R A ) STt s AR ASH il 3140 1 FREASCIBR Rl 2 ) o BB AS (39 L 451124 g
=2 . BR2ATLIE R&D BGERR A 2\ R RRIEFA BRES AL 7E 23 w22 5 B, Sy G A o 5
{EDX SRS R AR, AR SO T S S8 B AR 1% (K-F BdErT T 4 R AL B

*2 TEMR LT

ARt ia beifE2E | B/ME | 25% S)(iEK | TPOIEC | 75% Srfid | OR{E | WRIEK
RD | 0.0251 | 0.0225 | 0.0001 0. 0095 0. 0202 0. 0340 0.1216 | 5812

1P 0. 1767 0. 3815 0 0 0 0 1 5812
Incent 0. 3420 0. 3607 0 0. 0002 0. 1909 0. 7326 0. 9548 5812
Mis 0. 0877 0. 3404 -0.5239 -0.1553 0. 0341 0.2787 1.1122 5812
SEO 3.0211 7.2111 0 0 0 0 21. 8209 5812
Treat 0.2951 0. 4561 0 0 0 1 1 5812

Size 21.8183 1.0992 19. 8673 21. 0130 21. 6651 22.4371 25.0561 5812
Lev 0. 4165 0. 2009 0. 0467 0. 2565 0.4107 0.5722 0. 8455 5812
Age 1. 9913 0. 6525 1. 0986 1. 3863 1. 9459 2.6391 3. 0445 5812
Growth | 0.1248 0. 2363 -0.5194 -0. 0055 0. 1157 0.2410 0. 9434 5812
ROA 0. 0444 0. 0476 -0.0918 0. 0146 0. 0376 0. 0678 0. 1999 5812
Cash 0. 0444 0. 0667 -0.1313 0. 0042 0.0413 0. 0839 0.2307 5812
First 0. 3555 0. 1470 0. 0889 0.2367 0. 3398 0. 4549 0. 7409 5812
Bsize 2. 1566 0.1913 1. 6094 2.07%4 2.1972 2.1972 2.7081 5812
Indret 0. 3708 0. 0543 0.1111 0.3333 0. 3333 0. 4000 0.7143 5812
Salary | 15.0350 0. 6584 13. 4664 14. 6022 15. 0164 15. 4489 16. 7462 5812

GORBR IR A SR R

2. PSRRI
RSO =AYGEEEXT R&D 858 A7 AR ek 46, 25 R AN 36 3 FuR . Panel A By Jg4% BB A D2 M 28

U3l [E 45 (2015 ) F1 Borisova & Brown (2013 ) #4515 RD HJ{E 4351 0.023 F10. 1046,
RS SEO FEARIGE T REA I STt SEO 923 ) HF H ARSI J 5. 82 {LE AR T
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TRAGHE IR R 2o i A4 B2 A3 45 s L 7

TR, EBBEA s Al AL R A PR A R T B9 BT A W R&D %%, 45 R W, B fi s il i R&D 4
G B SRR P A2 £ 7350 O 0. 0267 i1 0. 0206, 111 A1 Al i R&D e B i) 249 5 A1 v 52 %0 73531y 0. 0233
A1°0. 0198, Joig e KB He At ad S P 2 RO HU B8, IR s il i ) R&D 587K P 24 8 T I (Al ip, 200 282 45t
Bl b4 A R&D 57 5 B AR IR E N Z A AEIE M G K AR o Panel B HUER T S ik ARl B9 23 W)
55 R St 5 A R ) 28 T 22 6] R&D B389 25 57, 45 R Wow , IEA Rl 2> w1 R&D #5¢ 4 249 {8 A v Ao
oy 570 0.0338 F1 0. 0282, 34 25 v T AR BAL SR 28 7, J5 # R&D L ¥ i 24 {1 A v 37 K003 5 oy
0.0214 F10.0176 , ;X LB R&D $ Bt /K1Y 22 57 32 3 b 1 2 W) 2 15 2 AL B B A 19520 . Panel C
O T AR 2> W S0 AU A T 3 BT S B9 R&D 58K, 45 2R W, AU 28 7] 9 R&D 5%
A A0 R 7 R A BB ALl T 3 S AT 23 0 2 0. 0319 A1 0. 0272, B Al T 3l 52 it Jm 23 o) L Tk o
0. 0351 F1°0. 0288 , F{ELAG 46 45 A AT A5 {35 25 5, 32 WY JBEAS 9 Jaly 3 3 949 5 it o 5 S50 P S8 Jh 2 w1 486
R&D $HH Al GEJRLIN Z—

=3 TEWRIRER
i Y A P
i Wi | ESwEGH) | e | 2R G H)
Panel A #2451 E NS 4
T B Ak 0. 0267 0. 0206
T A 0.0233 37 0.0198 2.68
Panel B . #7275 S it i BRI ah 151 4340
SR 7 0. 0338 0. 0282
19. 82 *** 19. 64
AR REA L il 2 7 0.0214 o8 0.0176 9.6
Panel C. %32t i A iR B9 REAR 3 St i IS 421
St IBA RIS | 0. 0351 5 5y 0. 0288 L4
SO IEAE T RIET | 0.0319 ' 0. 0272 ’

VE (B LC BRI L B LU 500 30 R T o K38 Wileoxon BRI , ¢ (B FN = B2 4 2 Xof
B 7707 T RIS 1% 5% F10% Y R MK
BORER IR : A SCHE

3. ZJuhlA5Hr

EEMAR(S) Brs i A8 5 R&D W& 85T A7 ek, Bl B2 "l0e 5 2 M A R&D 50k
BBEEEERENT, SRR 4 s K 4 (1) SR AR I B SR DE o BT 2 /] R&D BT 1Y
SN AR R Mis B9 R BCR 0 IE SR S R&D K- 5 1 B SR A SR i 2 A 2, 1 5
EA STk P R 5 T IR DRE M 5 A A B R ST S5 — 2 24828 (1) FI RS R LR A i
TR GE MM 2R 28 W) R&D $ 5 A UL , -3 R TR Rl 5% 55 008 A 50 5 R B HEAT X 4, it AR
SCAE4E Polk & Sapienza(2009) Rt A2 H #5(2012) (5K K AR A2 (2014 ) A AS0E , 23 91 368 aed 42 ol IEE A i %
SEO {50 M5 S 1 A PR A AR (4 757325 , HIE SR JI S8 1 30 o RO i 5% SR % R&D L5 19 32
Wi, ARG 4 55 (2) RIS (3) 51 F7n . 55 (2) SIFES (1) 51 g LAl A BAL LB SEO, 2521 WoR , SEO
AR 1E R BRC R B 23 (2 224 7] R&D BERE AU, AEFE ] 1 Al BT 5, Mis 79 Z 8475 9%
WFONIE , SR RS HERR T A R B A IE A VR, SRR DR AR 2 R A W) R&D %5, 27 (3) it —
A AR St ARl O AR AR I WF TR B, B SRR DR M X R&D B2, 45 2R R, Mis 19 5
BONIETF B BE 3% . ARYE Polk & Sapienza(2009) Bf#RE , LI , BESEAE U H e 18 o A Rl 98 SR =2 A1 1Y
IRARFLWA T 20 W) R&D $e9%, RVEPE A 00 . R0, 2 4 28 (2) FIAIEE (3) S R4 R 2R, 4 B A
23] R&D HHA T 5EA T 8 BB AE URE i, A SCPRZ 08 R&D 4505, R HUE O R&D $e 58—
DOE M HURTE . 24 SR SCRE TASCRIRT IR H |, O AR SCARZEAG 10 4 B2 AL Xt R&D 30 54
PRI BE T LA
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AL IR o o

*4 R&D AR ANEFEERRER
ek X K Sl JBAS Rl Y AR AR
(1) (2) (3)
s 0. 0069 ™ 0. 0068 ™ 0. 0061 ***
(0.0014) (0.0014) (0.0014)
50 0. 0002 ™
(0.0000)
Sine ~0. 0044 ™ -0.0043 ™ -0.0041 ™
(0. 0006) (0. 0006) (0. 0006)
o 0.0014 0. 000 -0. 0001
(0.0028) (0.0029) (0.0030)
Age -0.0014" -0.0013" -0.0016"
(0. 0008 ) (0. 0008 ) (0. 0008)
Cronth 0. 0053 *** 0. 0050 ™ 0. 0048 ***
(0.0013) (0.0013) (0.0014)
RoA 0. 0589 *** 0. 0568 " 0. 0592
(0.0109) (0.0110) (0.0111)
Cash 0.0172* 0.0182 " 0.0148
(0. 0056) (0.0056) (0.0058)
Fine 0.0014 0. 0017 0. 0000
(0.0029) (0.0029) (0.0030)
Buive -0.0020 -0.0020 -0.0022
(0.0028) (0.0028) (0.0027)
Indrer -0. 0047 -0. 0046 -0.0073
(0.0077) (0.0077) (0.0075)
Salary 0. 0064 ** 0. 0063 ™ 0. 0066 ***
(0. 0008) (0. 0008 ) (0. 0008 )
o 0.0249 0.0231" 0.0142
(0.0126) (0.0126) (0.0127)
A7k Y Y Y
G0 Y Y Y
N 5812 5812 4942
Adj_R 0.3734 0. 3755 0.3730

TE A5 SO R R RS BRI RR AR DR ™ 07 L 1R 1% 5% F110% 1) 2 35 KT
BRI A SR PR

4 PSR BN R&D FeBKP-5 28 RIHUSR L AR BREE UM SG O 2, 3R IW/INVA AR 0 /] B
{5 i S5 SR MU A R&D 5%, 3t 15 3 [ BEAR T 37 P R MER 9 Rl sl i R 2 D 22 /o w) A
BB BLSEAR R AAT . Growth (9 23 80 25 0 1, 3R WU PR e e 14 2 il i 8 St B 22 1) R&D #6958
ROA F1 Cash W Z2 50, U5 A & A BE ) AR Y 228 a0 B A ) R&D $e gt S it 1 50 58 2 /Y
ATBEIRE, e L T R&D TR 5351, Salary (9 250835 0 1E , W B2 S {36 B i /K1 9 ¢
WM , 2> fe HE A BEUZR S0E F Z2 19 R&D #5258
5 2R (6) Fs AR ARG 30 A i % ) R&D A4 M as 5. 65 TP (1) SRS (2)
GRS AREA TR, A SEO LAFA i B Rl 0% U218 A 20 , Miis ) R0 25 9 IE R, b i A RIAF7E R&D
MWEBBT . ME (1) FIRT LR 1P x Mis 1) 280035 09 1F., R WBERGHUR T (9 520 5 35 5 Ak 1 B 24 =)
R&D M5, 158 1 L2 w] R&D B0 B SR 015 E r A U o 58 (2) Z LUBERGR U 358 BE Incent JE
AN RIOR , G5 R 7R Incent x Mis 1) 500 2850 1E, 2 BH B ot 2 i ey, 1Tl 28 W) R&D %%
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TRAGHE IR R 2o i A4 B2 A3 45 s L 7

S TR 1 4 A vy, IBEASIR il e EE A 48 e R R iR AL T BT 0 W) R&D A HEHE . 32 S HPEE(3) BIAN
55 (4) SR FIAR St B AT Fil 5 A A K 6 A 0 R&D 34545 5% B 5 M, 25 285 0 e REAS B G 0 27 2R
BRSRAAE T K S PRl AR & Trear 1) £
BOR N IE, R T AR BAGHURREAS , BRI AE A 22 7 BA R R&D $e8t . HoR il AL
R B FERR B AR R Age Sb5 3 4 B, A HBIE . RS ETREAE T A ST ISR B H,,
W P AS 5 il 208 3 4 A B 2 A% AN N - B AR S AR R AR 45 2

AL, AT —AHEFE IR T BRGUR X LT 7] R&D 35

HUZ BB M g5 i KRR T

n] BE 23 ol A PR E 4k FF ul 46 = B g sh AL, R4 A BRZ A R&D #9330 & B & AR B VR r S 5t 4
RIEM o
x5 BB 3F R&D 10 & 42 3% B 24 M0 40 536
. AFEAR K S it REA B A A
S HL
(1) (2) (3) (4)
p 0. 0061 0. 0060 " 0. 0056 " 0. 0056
" (0.0013) (0.0013) (0.0013) (0.0013)
» 0. 0022 0.0028 *
(0.0014) (0.0015)
, 0. 0080 " 0. 0083 **
Mis x IP
(0.0033) (0. 0036)
0.0016 0.0018
Incent
(0.0016) (0.0016)
, 0.0116 0.0125
Mis x Incent
(0. 0030) (0. 0030)
0. 0001 *** 0. 0001 "
SEO
(0.0000) (0. 0000)
o 0.0034 0. 0044 0.0033 0. 0045
(4
red (0.0013) (0.0011) (0.0013) (0.0011)
B ~0.0046™ | —0.0046"" | -0.0043"" | —0.0043 "
ze
(0. 0006) (0. 0006) (0. 0006) (0. 0006)
B ~0. 0000 0. 0002 ~0. 0002 ~0. 0004
Y (0.0028) (0.0029) (0.0029) (0.0029)
| ~0. 0004 0. 0001 ~0.0007 —~0. 0004
8¢ (0.0008) (0.0010) (0. 0008) (0.0010)
0. 0046 0. 0045 0. 0043 " 0. 0042
Growth
(0.0013) (0.0013) (0.0013) (0.0013)
o 0. 0496 0. 0479 ™ 0.0519 0.0505
(0.0105) (0.0105) (0.0106) (0.0107)
ot 0.0170 ™ 0.0174 0.0134 " 0.0137
as.
(0.0056) (0. 0055) (0.0058) (0.0057)
v 0. 0037 0. 0041 0. 0020 0. 0025
St
" (0.0029) (0. 0030) (0. 0030) (0. 0030)
N ~0.0013 ~0.0012 ~0.0015 ~0.0013
e (0.0027) (0.0027) (0. 0026) (0. 0026)
~0.0058 ~0.0058 ~0. 0082 ~0. 0081
Indret
(0.0077) (0.0077) (0.0075) (0.0075)
, 0. 0060 ™ 0.0061 0. 0062 " 0. 0063
Salary
(0.0007) (0. 0008) (0. 0008) (0. 0008)
.- 0. 0306 " 0.0281 0.0218" 0.0194
(0.0125) (0.0124) (0.0125) (0.0124)
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AZHAEIE o o

s EEN A St A Pl B A A

' (1) (2) (3) (4)

A7k Y Y Y Y

Ay Y Y Y Y

N 5812 5812 4942 4942
Adj_R? 0.3848 0.3818 0.3833 0. 3801
OGS TN AR ZE R R AR AR L T RN 1% 5%
1 10% B EPEAKFE

BORBRIR : A SR B

PE— 23l AR SCEEE T 7R o AT L2500 LR R 5E S B Al 5 R&D A 358 5C R IR
5T, AR SORIESEBRAR E BORE L 2% w1 o3 A by 2w AR A B2 m A, 000 25 5 R
it R&D A B0 A0, 45 R 6 BR™ o & 6 Wt B B T2 Rl REA A 645 5 W8, Mis Lincent %
SEH IR R BOY IEEI AN 3%, oA U R DA BZ B sl s A 1 A LA F R&D A%, &6 H
55 (3) BIAERS (4) SR XHEFEA BT A IR R R S 45 2R, S B IR R & 0 1E, RIS TAEEA b=,
JEA B 4] B4 SR 5 1 LT R R&D PR R E M O BURE S AE T A R R&D MG T &
6 HYLREGIE T A SCHIFTE IR BE Hy, , R WA (AR A iy 2w v A% 1 S 35 B

*6 PRV RS S R&D D&% E
o A7 LA A T4
- (1) (2) (3) (4)
s 0. 0023 0. 0038 0. 0069 0. 0057
(0.0024) (0.0032) (0.0016) (0.0018)
» ~0.0033 0.0026 °
(0. 0061) (0.0014)
. 0. 0023 0.0074
Mis x 1P (0.0078) (0.0034)
Incent 0.0018 0. 0050 ™
(0.0078) (0.0017)
_ 0. 0067 0.0119
Mis x Incent (0.0092) (0.0037)
i 0. 0599 0. 0602 0. 0200 0.0151
R (0.0205) (0.0199) (0.0161) (0.0163)
a5 ohil A Y Y Y Y
N 1966 1966 3846 3846
Adj_R? 0.4221 0.4222 0.3743 0.3774

T A5 5 PO A R R IR A B AR b e ™

F110% B i K

RIS 1% 5%

BRI A SR B

2T BT ARREAT 0 T REA T AR 6 R&D A R IR R 45 R . 3% Cui & Mak
(2002) it i) BHE AT AL, £ 42 R SR A5 (2011) B0 , K A= JRORE R Al 2 8l il i ol ( C43) (k22
LFAERNE M (CAT) T (CS) AR B SN R 3k (C78 ) (B2 28 A il ol ( C8 ) A B AR
W (G) e MR RHEAT L . %7 hEE R BoR, Mis x IP () 2B R RHE_ B A s e RHE B A sl A
YIS, 1M Mis x Incent 1) 2 8507E AL AR AS Fp 28 A 25 O TE HL ORI, DIt , B0 580 B L3982 B IREAS il
XF R&D A BEGT AR 32 2 T AT 2R o DRI, AS SO A , WFFE MRS Hy, B I B 15 2 BRI

VN ATE R R 7 6 ~ K 9 RIS B RE SRTSC—E, R AR YRS AR R B ey T SEO,
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TR TRl 22 56 A4 B

AEhng e

=7 1Tl 25 BRI R S R&D M &%
- R LA R LA
S HL
(1) (2) (3) (4)
M 0.0102 0.0101 ™ 0.0029 " 0.0030"
is
(0.0022) (0.0023) (0.0016) (0.0015)
P 0. 0035 0.0016
(0.0025) (0.0015)
. 0. 0075 0. 0041
Mis x IP
(0.0046) (0.0034)
0. 0050 " —-0. 0003
Incent
(0.0029) (0.0018)
. 0.0103 ™ 0. 0097 =
Mis x Incent
(0.0047) (0.0035)
o -0.0109 -0.0188 0. 0526 0. 0537
(0.0247) (0.0247) (0.0138) (0.0136)
PE AL Y Y Y Y
N 2182 2182 3630 3630
Adj_R2 0.3843 0. 3854 0.2723 0.2750
ISR E A F E RIS I TR AEDR; ™ 07 T AEROR 1% 5%
F110% 1 5 2 M AKF-

BB UR A SR B

H e, R&D 598 0 I B0 18 i B304, PR PR A 302 538 i R&D $5%¢ LA & B i A , i iz R&D
B LIS B RAG o (0 R&D 98 7K -3 ok 28 £ i A X6 Bk A B AS I Bl b ) 400 K 22 M 76 kB A A 4 45, 2
S = Al R AT A e /5 2 ) R&D 45 5 300 5 15 2 0 114 Sh LN S PR R AN AR TRD , T L 2SS [ 1) A
VRGN e IS, FRAS IR Bl Xof 85 L2 1) 38 0 A7 7 25 5 0 3 8 SR AN TR 1 A2 A 28 78R R AL il 5% il
R&D 4 5 9% B ARG B 485 S, 5 AR SCAY AR 78 8 3% H,, — 20, 24 B H e Al B, A 38 il 25t 25 58 fk R&D %
XA DR E N A, 2 8 TR A (1) FIRIEE (2) 81 vh 38 B I R B0 3 0 0E 5 48 (3) S EE (4) FIl b &2 B
TR FOF A 35, B AR 2 W, 2400 ) o Bl AR A i, BG4 A T A R R&D B — B i

AL

*=8 HIREM LR RS R&D &1 5
o B Ak R AEA
S
(1) (2) (3) (4)
i 0. 0055 0. 0061 ™ 0. 0087 ™ 0. 0087 ™~
is
(0.0020) (0.0021) (0.0034) (0.0033)
» —0.0003 -0. 0003
(0.0022) (0.0029)
. 0.0140 -0.0078
Mis x IP
(0.0056) (0.0091)
—-0. 0003 0. 0017
Incent
(0.0022) (0.0028)
. 0.0161 0. 0096
Mis x Incent
(0.0054) (0.0074)
e 0. 0260 0.0213 0.0338 ™ 0.0345™
' (0.0169) (0.0167) (0.0158) (0.0160)
o A Y Y Y Y
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)t
s

AZSEER 2 o

- JBEAY i A A
' (D (2) (3) 4)
N 3156 3156 2656 2656
Adj_R 0.4199 0.4198 0.3310 0.3308

TE A5 5 P2 A R R SRR A B AR @ AR e ™
F10% B9 825 PK-F
BORMR YR : A SR P

VUL 1% 5%

4. PN AL B R AR R AG 5

JEASE Rk JBE AN A 23 77 A L SRR A St SRl w8 25 5% i Al 3100 A S e, PRk, ISl
SHGEM TR M IR R, HA6, BRI L i, R&D $9EA KT g 52y L i 24 /) BBk il i+
R ST, AH AR TR A R&D Y5 AT G 23 4 — L6 T0 3 WL 9 23w RRAE 2[Rl g s (Lin 45,2011) o, PR,
X T A SC A5 TRl R 75, Ab B JREASGI il (%) PR A e T B A o LY

A SCARSE Fisman & Svensson (2007 ) £ 1 i) T HAR fE A4 i 5 % D K Lin 45 (2011) Ak , R AR i Incent
AR ATV IE M _incent VE N H. T HASE | 3% FH Mis x M_incent V£~ Mis x Incent ) T HASE . AR
GMM A7 W B SCIF TR, 45 SR N3 9 Frn™ . £ 9 W (1) B N AREA KR 4645 51, 28 B I R 40 3%
RIE, FZ ARG T R&D A%, FE— R EE TR Hy o %9 W (2) 51 b ad B I R BUR IR
FIEEARE S (3) S A B R E N IE, SRR H,y, —3, RIBAGHI X R&D &% 152
M fEAEEA Bl AR MR E . 29 PH(4) ST B IRREUE N IE B (5) 51 A8 IR BN
F, 5T GRS T NAPERES A SC SR H,, 453 1 SRk, BBRBGEUR R R&D 385
PR S AT BT AR TR E R . 3R 9 TP (6) PR B RER O IE, 5 (T) SIS B IR B
W2, SRR Hy,—3, R T B AR I, IR 8 i A B IR Bl 25 %6 R&D 145 4 5% 7 A
)T AlT

*9 IET =% GMM FHitER
s EREN FAM | AEEAME | SR AERBHE A Bt | RO gl
(D (2) (3) (4) (5) (6) (7)
Mis 0. 0055 ™ 0. 0095 0. 003 0. 0073 ™ 0. 0030 ™ 0. 0057 ™ 0. 0095 ™
(0.0013) (0.0180) (0.0025) (0.0026) (0.0015) (0.0021) (0.0034)
Incent -0. 0056 0. 0356 -0.0025 -0.0106 -0. 0055 -0.0255" -0.0042
(0.0082) (0.0509) (0.0104) (0.0196) (0.0079) (0.0133) (0.0103)
) 0.0313 ™ 0.034 0. 0309 ™ 0. 0428 ™ 0.0110 0.0332™ 0.0078
Mis x Incent
(0.0082) (0.0575) (0.0115) (0.0161) (0.0089) (0.0143) (0.0226)
. 0.0399 ™ 0. 0537 ™ 0. 0293 0.0417 0. 0600 ™ 0.0447 ™ 0.0432™
s (0.0150) (0.0186) (0.0196) (0.0328) (0.0170) (0.0216) (0.0206)
i A Y Y Y Y Y Y Y
N 5812 1966 3846 2182 3630 3156 2656
Adj_R? 0.3712 0. 3820 0. 3605 0.3376 0.2703 0.3749 0. 3265

T A P o 200 R R R AL B A R AR R

BORDR R : A SR B

SRUEAS SCES A PSR4, A SGRSEAT T LA — RIR R 12

(1) ARSCAS 4 1 0L b BERE (2012) ZESCHREEHTE X RD , R FIWE A 85 58 5 00 E i A 2 U i BT

VARSI AR B TP Je IP x Mis SR ALy Al T TS REEAT 36, 5 3R 5 3 9 250, 15 A R, 1 SRR B

REER, HR

PR ARG, ORI R R ISR K

37T VT BIER 1% 5% 1 10% AR EEKF



TRAGHE IR R 2o i A4 B2 A3 45 s L 7

FIAT AP TR B, UK S0 A SO F AR

(2) AR SCR PP 5 75 07 8 SCRE R 8 M : — 2 B SCUNEE (2016) 19 7325, 7EAR 4 Goyal & Yamada
(2004) J7 ik By BEAT b K HETE Q X B AR F8 | G5 7 Rl 4 2 A s e B LA S ABG K Fe gk A7 [l 1
AT (5% o RS PR S By — 5% Pantzalis & Park (2014) J500% 58 (2012) %3R5
% Berger & Ofek (1995) (7% , AR SCHEEF I A0 A 7 oMb FTRRAS $1-530 28 W) 0% PN AEAN B, 76 L Lt b 3d 2o L3508 )
B E S N AR E R A S R REE R RS A , TR A X .

Misl,, = Ln[ Capital,/I( Capital,) | = Ln[ Capital,,/ ( Asset, x Ratio;) ] (7)

A, A RISEBRNE Capital 3838 R {5 70t WK T8 (2 F0 5 Ratio J2& 54 BE 2N W) T 7EAT ML 45 2 W
Capital/Asset WFNIEL, N BINTEMAE [( Capital) B R BV FE Asset 5 Ratio HY3EFH

(3) AT — 202 MU I 55 (2015) A, 25 R IR )P 2R 7 117 TG 75 B8 % sh W e Hr 2 4278 1 AR BB
RN I, BBRAT AR Sy A D F H T K L DLR M2 mIAE A, DA 2 5 AR 107 G 90 AR SC ) A 5%
B o

(4) A iHBR 2006 45 25 3l BE el B T2 /) R&D 32 H Bk 588 10 ) R I0F 45 %503 T AE 7= A 10 B i
ASCHIBR T 2007 4 1 7 1 H 23 v i ST 60 08I0 {8, SR AR A R A E R A 3 AR SC Y A O
% .

L IRFRAE A I A 45 R S AR SR T A 18 e T — 2, R WA SO IR S5 R W R Y

—

. G5BT

1. fF5E4sie

AR SC LA AN S5 B 2 S rh ] B A R R&D 89800 s A5 X 4, FERE T REAR A 7] R&D A 1%
FEAEPERYIERE b K30 T 45 3R B TR i A 7] R&D Ml G4 BT . 57 5, ZE 45 T A il 9%
RIE T, R&D BGOSR 2 B i U, R W] T A RIAEAE R&D 5409 AR, A
PRI i R A e B Sl S R St 3 n 1B T W) R&D 98— A Alae: , 2 B AL b
SRL T _ETTA E R&D AT, n , RS i 2558 BoR A X R&D A8 e ik e dE A T
T2 R A A ) 2 B S0 8 25 e o 1 RS il () V9 A P 5 e B, I b X R&D 301 45 4% ¢
()52 M £ = BHEE 28 B BN R 5 AR SCIWRIFGY 26 BH , BRIl 3 1ok R A8 15 o M ) B A0 IR 3 ) 4
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Does Equity Incentive Reinforce Managerial Catering Motivation?
Evidence from R&D Investments of Chinese Public Companies
XU Shou-fu'?
(1. School of Finance, Shanghai University of Finance and Economics, Shanghai, 200433, China;
2. School of Finance, Shanghai University of International Business and Economics, Shanghai, 201620, China)

Abstract ;In an inefficient capital market,irrational sentiments of investors can make stock prices deviate from
intrinsic values of firms and henceforth induce stock mispricing, which will affect corporate behaviors such as finan-
cing and investment actually by equity financing channel and rational catering channel. But seasoned equity offer-
ings (SEOs) of Chinese public companies are usually regulated by the government strictly,so managers are not able
to implement SEOs independently. As a result, equity financing channel can’t work well and stock mispricing main-
ly influences corporate behaviors by rational catering channel. As an important part of corporate investments, R&D
investment is often used as one of catering methods by managers because of its large size and uncertain payoff in the
future.

Obviously , managerial catering motivation is closely related to manager’ s wealth and in turn will be affected by
agency problems and corporate governance. Equity incentive is usually regarded as an effective mechanism to solve
managerial agency problem and has been widely used by Chinese public companies since the end of 2005. On the
one hand equity incentive changes the structure of managerial compensation and therefore increases the sensitivity of
manager’ s interests to stock price,on the other hand equity incentive can induce manager to maintain stock prices,
which will prevent manager from being dismissed. Besides exploring the effects of equity incentive on corporate fi-
nancial policies directly,it is important to investigate whether equity incentive will induce managers to cater stock
mispricing by taking advantage of R&D investment.

Based on a hand-collected database,this paper studies the effects of equity incentive schemes on R&D catering
investments of Chinese public companies. First, this paper explores the existence of R&D catering investments by
following Polk and Sapienza(2009) ’ s method. This study finds that stock mispricing has a significantly positive in-
fluence on corporate R&D investments after controlling the effect of equity financing channel or deleting the SEOs
sample ,which means that firms have strong R&D investment-mispricing sensitivities. Second, this study uses two
quantitative and qualitative proxies to measure equity incentive schemes of Chinese public companies,and then in-
vestigates whether equity incentive will influence R&D investment-mispricing sensitivities. The empirical results
show that the implementation of equity incentive schemes significantly increases corporate R&D investment-mispric-
ing sensitivities, which suggests that equity incentive should reinforce managerial catering motivation and induce
managers to increase R&D investments for catering stock mispricing. Finally, this study further explores the hetero-
geneous influences of equity incentive across different groups. Without loss of generality, this paper divides the sam-
ple into several subsamples in accordance to some different standards such as ownership nature, industry category
and market situation. The raw results show that the effects of equity incentive on R&D investment-mispricing sensi-
tivities are greater among non-state-owned or overvalued firms. After controlling endogeneity, equity incentives of
high-technology firms have a stronger influence on R&D investment-mispricing sensitivity than ones of normal firms.
This suggests that equity incentives would have some unbalanced influences on R&D investment-mispricing sensitiv-
ities.

In conclusion ,because there are some interest conflicts between managers and shareholders in the real world,
managers will be motivated to take advantage of corporate policies and therefore to cater stock mispricing for the
sake of their own benefits. This mechanism is quite different from the one in the framework of agency theory,which
describes how equity incentives affect corporate policies directly by changing corporate agency costs. Especially,
these results will facilitate us to understand the relationship between equity incentive and managerial motivation and
behavior from another unique perspective. Based on the evidences of this paper, it is important for us to not only un-
derstand the mechanism by which stock market can allocate resources and support real economy ,but also design eq-
uity incentive schemes well to affect the managerial catering motivation which will affect the growth of corporate val-
ue.

Key Words: equity incentive ; rational catering; R&D investment; stock mispricing
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