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SCHik

G A E R SRR (NI HEAR 514
BEAR) XAl R&D #5205 R FE 47T SEIEF T
8T CEO IBUH X #E S SR (NI TRA S
*E2A) Sl R&D 45 A2 0 B VEF

—ERStERRRIR

L #HEXANTAR S R&D FA

HR MR — AT R S &
BT B T HAEAG A7 b BOR, AT RURS T, AT Ay
Al il R 5 2 I £ 9 1 S 5 8 I (Arthur,
1994) . #HRELW G ML A% A BT HRELT
TV B RE T 7 4 e 3 IO 2 5 SR B AT Mk LS
Flb BOR S A AR B9 N 3 B84 (Chen & Huang,
2006) o AN, P 17l 22 56 A B 2 23 B B AN Ak
61

Tl TETT G HL 2 B A R A8 BB A Lo SR %€ 07,
M HARBEARE F S 17k & S H A A 5 4
A PPAL Al R&D $5A 1 06 22 1, B IOA U b
PR Al R&D $ A 75 [a] 5 il 5% ( Kor & Misangyi,
2008) . 48K, F o NI BEA 1 S o PR L E Dy A
A R&D $ A i an e o A3 7 R S A2
R AR B % R ( Haynes & Hillman,2010) , — & LA
Wiz, HE S 23 I ATl 28 55 A 4 i N ) BEAS g
% 3 23 DL FEHEOC T Al R&D 1 1158 MR
T AL fE 7 LA R XF R&D H bR A< B Y 2000 B
(Dalziel 55,2011) . A7 78 MRS HLRE (HE T 47
W 2B FRR N GEA) (138 25 0 RE B I &
PRAY Al R&D $ AP, I BEHS I 1 T 52 i) £l
R&D & AMSREE . PR, A SCHR H T ik

H, T2 AT BEAIE 24l R&D A

2. EHOSHSTAE ML R&D A

H P SRR RE IS B Al 1 S R 45 AT
TR A IE 5422 2 M4 (Hillman & Dalziel
2003) . Horp, 4 5] DLy Al ok A HE
2R (Kor & Sundaramurthy,2009) , 3% 815 3 0]
LA [ IS UL 3 AN [] il 1) 2 S il s o A T3k A Bl
T e G T gt 5 A8 3L ) A R B U A, O 7 AR
T 22 AT LR 5 1 ) 37 1 1) R ok 7 58 ( Beckman &
Haunschild ,2002) ., TiX5 47k 5 7 35 et e 2 4k
8B A, A Ml 25 B P 5 4 5 73 A A A G A7 R,
(Wu & Priem,2005) . 38 52 3% 817 5%, b o] DL3R
WO GRS R D e TAT I e SR S T bl 2 1Y
PR % 0] 8L, O 43 247 Mk & R 1 A 5G4 . (Chen &
Huang,2006) . Ptk , % 91 36 5 9 A 8 i ol G I 2
— il 5 AR IR B AT B U5 AR R S e 1 A AL
PN (Kroll 45,2008 ) , % 8l #5 2 GE % Sy 4l 7 K AH
IRHPER R B, T T A Ml i R SR A B £ R
55118 (Pfeffer & Salancik,1978) , {)\V 0] £& 1 vk 2>
R&D # A1 3 1 A& H % (Kor & Sundaramurthy,
2009) . 4N, RefEARATA Ak Ak R&D fE 77 1Y)
TR S R R R B R A
Tl R&D GBI HYIF A&, FF I Al R&D #2A
KB A7 3 A8 v i R P B ( Dalziel 55,2011)
WU &, S0 0 T 566 L ) B3l o i i o
AL SRR F2x BB OSSR B T S FY
Ak R&D Fe AT . BRI, A SCRE Hh an M R



2016 4 55 7 WIS 547 )

H, . A S TEAIE il R&D A,

3. CEO JRAL B Al 15 2 T 3 5 2 %A Al
R&D & AR5

#HH 25 CEO Z Rl Ar7e U ph o, R 2
FHox 5 CEO ¥ Mk iy B R AL & 22 B S8 s
PSR FHAR Y 54T (Minnick & Noga,2010) ,{H CEO
2R T BB RS FE 55 25 S il R&D 2 A 42
HETTIR . MBS, CEO 13 78 ff f- I XUz 3t H Ff:45
I 38 3R A 0 [ i, A H 3 AN D R P A IR T
H, @l 4l R&D % AW H . AL EL ) fig I8 1
CEO 5 # = 25 Z [A] i AR 3 vp %€ ( Core & Guay,
1999) . $A Mk AL CEO 7yt if R&D $5%
S At 5w e 3R 54 30 3G 0 ik A7 B (Jensen &
Warner, 1988 ) ; #H I , 1& A7 A B 40 A7 5520 £l 1
Hy %) CEO MIAR /A 3y I3 S5 it AU A B2 A v 1 4% ¢
1728, R A RIS S 5 B 5 F 25 06 R B0 AR
K (Finkelstein & Daveni, 1994 ) . 1R 4K, 405l
X CEO S jiti A , A ] GEARf CEO 34544
SR S HLEG T BRI A 4 (09— 300, 6T S Hp 2
A — B ik W A SR, A, ] 35 A B S SR Aol & e AL
R MM TV (Jensen & Warner, 1988 ; X1|
Pz,2014 ) , H 1G53 #5525 WA /ol R&D # A
EAE

F b AR EH CEO MR B EFH &
FATI915 B RRAE AR 5 QnAe] 5% i HO6E 4l R&D 4%
AP S P #5417 T R D ( Barker & Mueller,
2002) , A SCHERAIE G 3 R SRS | 20 v 401 AL &4
¥ (CEO AU 5675 2 X S 23 A 5 Al R&D 4%
AZIBI R WP YEA (Chen & Hsu,2009 ; Haynes &
Hillman 2010 ; ™ 7% | B 47 5, 2015) , {0 i K % 30
A SCHR T CEO JRA i) AT 52 ) 35 sf s A
Ak R&D B AZ R, 5 4h, B TACH S
S PRI 6, Hillman & Dalziel (2003) A K, —
J7 i, #R s B CEO 5 Ik 557 T CEO i
Ry Aol R S R SR AT BT IR A A
37T, CEO X 28 = (%) 481 11 25 1 0 3 55 25 42
HETEE A B A . AR 4K, CEO Wi A7 R AY
1, HosBH G 3 F 2 1P % (Chen ,2014)  {HANR
X CEO #EAT AL, W AT DL 92 A A 7 1 &
P JF X3 7 DO, DT I T R 2 Y
AXF Ak R&D A 5% 3¢ R, R AR, 5 i

CEO A 3y g 2 7 48 v XU B v i i A9 0 H, A
W IR RE P A CEO g Alk 3 2 B IR e B T HEfS
Al A R ISR B RO BB, AN 4ol R&D 4
A ARAG 2R R mTBE Y 5 0 [ 41z, DA T fif 7% CEO
SR UM 45 3 R I 18 2 7 3 2 BT X 4
A R&D HE A IE [0 520 o (K, A SCHR I an T
F§ra

H; : CEO JRAS Ul 1 1] 98 5 #  22 A 7 BEAR RS
4k R&D BN, H CEO 51 H il 5, 52w
FEEEHOR

H, : CEO JEA) 1F ) 98755 38 5 23 4k 23 BEA X
4l R&D AR, H CEO #§1 H 8k , 520w
FEEHOR

= MARI&IT

L B S8

AR 2012—2014 4E [ A SR B
1k BT AR IR SRR AR IR T A
PRUESFAT T Of3E : (1) HIBR ST, + ST i A #];(2)
S TR AR RO R SE A T A L (3) SIBRAR
EHYE DR E AR SR BT A (4) BIBR A
e 2 /PRS2 Pk % R&D 2 FH S R iy i A
Al HRIL, AR SCHR A RAT 142 DA RUFEAR K 426 4~
FEAMERE . ALK FHEFSEAR AL 77
FHRAE DG R AR R FEAS 1A R AR R 20
o JHLTT 1R, At R O 54k 00 oA DR I 2 4 B
(CSMAR) 5 75 #5544 2 (WIND )

2. Api 5

4k R&D 5 A RA LI AR 5, 48 Cui &
Mak (2002 ) FYHIF 58 J7 325, LAAS b 4F BE BF % 2% FH IR LA
AR RE S5 WA b Sk A £ Al R&D #E A,
Ll R&D 375

HHRSANSREARGER S SRAREA
HAE, A HUERESITLER S &R 5%
PHEFIENEF SN TR GER S STADY
fREpAS . Horp  PHAT 5 WP S R LA AR DA Tl
ANTR] i A 1) = 40 i 5 o S RS b R A
FHEATAHK:, LA DISE 37 5 AT HAh 28 7] 38 F
S5 R B S S MU LA RAE P i
Wi, Ll DIDT 75

CEO JBEAU il 2 A SC I/ 15 A8 &, CEO A

62



2016 4 55 7 WIS 547 )

WL CEOC 37 , R SCRE P55 % S P4~ T T o
filiid CEO BERGHURh . iRt CEO F54 24wl B fiy, W)
WUE o 1, A0 BUE D 0, i, 2845 CEOC {124 [
AR . ()R SCRYR IR TESGET A eb fl CEO
e o7 A ) BAR BB A CEO A Al , 0
WETE SRS SR il o A 36 CEO A3 B Le 4] 25 5 %)
R LI FH 3 B B R

ARICIE W Je 2o A Pl A B AR A R A A
(2012) LT H#HFGA KAl R&D HF5EH9AH 5 T7
5 B CEO AT Al MU Al A7 % Alb i |

Al Py s SR AR AR i AR &, Hor, CEO E:
Wi XA CEO A HE AT % =) A & 1 TAEAERR, L
CEOT K7 5 A b FUAR 28 Ry Al 058 7 19 [ SR %)
K, UL LNSIZE 37 s Al AF I RE SCh Al A Az e
MIAERR , LA CA 7R s Al A M e SO il 3280k
F AN, LU MB 35 5 Al I R ST80E U A
AR5 -1 AE B S ER 32, DL ROA, 3R 5 4F i
PIAE 8 ] Year 37w, DL 2012 4F hy 36 o, &% B
Yearl3 Yearld Wi/~ B4IA
ARSI A 1 K s i 1 s .

®1 T 5 B
A hR A4 R B AR AshbsE SR L
[l R oll R&D A (RED) | AL ARERF & 211/ A M AR 1 80l 45 A (% )
| SIS (DISE) | SUEMPIR L A IR 3 i 47 2o
R LAY (DIDT) | HATH B RIS 13 O/ S M
AR | CEO ERGHUR (CEOC) | CEO 545 /8 Rty fE o 1, 750, Bt (4 0
CEO {E1( CEOT) CEO [ BT 114 R 19 T 4R B
AP HLAE (LNSIZE) foll BV B AR
flL AR (CA) Aol S A R
el

Al A (MB)

Al F2E 55 AT I R

AL I LS (ROA, )

AV AR -1 AR R g

LEJE ( Year)

HE U &, Yearl3 , Yearl4

GORRRUR A SR B

3. BRI
T RN R s AR A R&D A
Wi 5 2, BRI CEO JRA I il % 2 3 22 B2 A X Aille
R&D $e AFEME I 2 B8 3545, A SOk R 3k B
WAL, Hod o N8 ~Bu WAL e W
BR2E
R&D = +B,DISE +B,DIDT + B,CEOC +
B,CEOC x DISE +B,CEOC x
DIDT +B,CEOT + B,LNSIZE +
By CA +B,MB +B,,ROA, _, +,,Yearl3 +
B Yearld + &

M. KIELERE S
L it TT

63

AR SCBRHEIREG S RN 2 R, 2
IR (1) 485 R&D ¥{H A 4. 606, RUIFEA A
A FEM S 4. 606% Tl i A 1%
3l1;(2) 78 & R&D MFRIEZEEIK (6. 496) , FHIFEA
Ak 7E R&D 8 A K- L2254 K (3) 28 &t DISE
(RIFEAE R 0. 556 , 2% B 2 P BORE A ik () 3 o 2
WA T AT 25 5 (4) 485 DIDT (351 K
0. 444 , FUHE T > BORE A Al 31 At Aol 79 3%
BAFE A (5) 28 5 CEOC (3114 0. 035, 7R I
CEO H#/B 7 BB (%) - 35 L B4R 3. 5%, e BAE
Al CEO S35 3E B3 i N =i ; (6) A8 CEOT {H
B/n, CEO (B AR R 25 1E , e KATHGA 18 4R
A TTESEAT AR 2 147,



2016 4 55 7 WIS 547 )

®2 LTENBRMESITER
ARk WL REAS YA PR f/MA LoNI i
R&D 426 4. 606 6. 496 0.070 72. 560 6.189
DISE 426 0. 556 0.217 0.111 1.000 0.551
DIDT 426 0. 444 0.253 0. 000 1. 000 0. 468
CEOC 426 0.035 0. 496 0. 000 1. 000 0. 566
CEOT 426 4.000 2.830 0. 000 18.000 4.094
LNSIZE 426 8.563 0.593 6. 661 10. 690 8.534
CA 426 15. 000 5.763 5.000 36. 000 15.920
MB 426 13. 340 52.663 -51.550 | 645.900 20. 700
ROA,_, 426 5.510 7. 404 -21.010 43. 660 6.758

BORBR IR : A SR B

2. FHICHES T

TEMRZ T IRNA 73 At Z 11, A% SO AE 7t 22 8] (1) 47
KMEIEAT THIZE 04T, HA5 8] T 3R 3 Fr/s i Pearson
AH I R BN B S Spearman FHOC REUH M, K3 W
78:(1)72 4 DISE DIDT ¥ 5 R&D i 3 1FAH ¢ (P
<0.01) , i EF ST Am A EFR SEYES
15400 R&D A B EF EM K, BRSNS TR
HER S SWARLIE M FZm AL R&D #A;(2)
A g CEOC 5 R&D i 2 IEAHE (P <0.05) , Ui B
CEO JRAUGH 5 4l R&D $ A & 3 1EAH ¢, CEO
FelA B Tk CEO HF 52 54l R&D AR
MM (3) A8 & CEOC 5 DISE %3 1E [0 % (P <

0.05),5 DIDT &M (P <0.01), i8] CEO
A SE R ST AR B EFIEM X, SEHRS
TR A, CEO 5 1F 16 52 M 4l 5 5
ZWITEF S NTTHEAR, S 2 WA ) 5200 5 (4) A8 i
CEOT .LNSIZE .CA MB .ROA, , 5 R&D [AH X%
R, CEO E 81 5 4k R&D A IEAH X, il #1
B AP A Alb B Al I s 2k A Hefth
il AE B 4 5 b R&D ARG, X R, — 7
ifil , CEO /> AW 5 5 4l W £5 4H G, CEO 2454l
R&D & AT Bl 5 55— 7, BEE M A R A
Ml A7 SRS ] 9 SE e B Al 285BI A ek, Al
RIS JE T 22 M AR % v XU (1) R&D T H

*®3 TENHEXREIER
AR R&D DISE DIDT CEOC CEOT LNSIZE CA MB ROA,_,
R&D 1 0.706 ™" | 0.227™" | 0.092™ 0. 035 -0.149" | -0.130™| -0.079 -0.043
DISE 0. 445 1 0.193™ | 0.108 ™ 0. 021 -0.165""| -0.085" | -0.059 -0.045
DIDT 0.151™ | 0.211™ 1 -0.151™| -0.007 | 0.182™ 0. 036 -0.045 -0.045
CEOC 0.118™ 0.114™ |-0.150"" 1 0.231™ | -0.200""|-0.225""] 0.107 ™ 0. 003
CEOT 0.035 0.014 0. 044 0.203 ™ 1 0.157 ™ -0.019 | 0.107™ -0.226™
LNSIZE | -0.218""| -0. 148" | 0.175™ | 0.200™ | 0.173 ™ 1 0.114™ | 0.224™ -0.010
CA -0.124™ | -0.096™ | 0.021 0.252™ 0. 056 0.104 ™ 1 -0.186"| -0.105"
MB -0.114™ | -0.005 -0.042 0. 035 -0.040 | 0.110™ -0.090" 1 0.281 ™
ROA,_; |-0.140"| -0.051 -0.052 0. 006 0.205™" | 0.092 0.122™ | 0.170™ 1

1 AR F T =44 Pearson I REL, =4 Spearman M5 R % * 7 .77 4 BIFAR 10% 5% 1% B9 5B 0k

K OB A SR )
GORBRIR A SR B

3. OLS [mH 25 3R 5 40
AR AT IR RIS, R OLS [Ml9 4 fr 8 g5 4

BEA (CEO JBAGH 5 Ak R&D HAZE] Y 56 AR o
AR S SR AR AR SCAR B 4 77 1Y S A
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FEARINAZER 4 WoR B | ~ KA 3 A7 22
BZRKIA 5~ (VIF) ZAG¥/NT 3,3l T VIF =10 1
{FL, RWPET R  1 22 F LR AG I s AR 1 ~ A8
B3 B RCR G B i

*x4 OLS ZtEIHER
AF i Y 1 R 2 T 3
! 29. 344 = 16. 798 ™ 17.312*
B 5
R (6.590) (3.753) (3.813)
FRL
11.281 ™ 8. 343
DISE
(8.498) (4.045)
2.568* 4.412*
DIDT
(2.238) (2.555)
0.344" 0. 804
CEOC
(0.566) (0.471)
REE
4.968
CEOC x DISE
X (1.867)
-3.256"
CEOC x DIDT
X (-1.428)
A
0.083" 0.043 " 0.036"
CEOT
(0.744) (0.411) (0. 346)
—2.466™ -1.952" ~1.933™
LNSIZE
(-4.690) | (-3.875) | ( -3.847)
oA -0.158* -0.120" -0.116™
(-2.945) | (-2.182) | (-2.307)
B -0.010" -0.010" -0.010"
(-1.743) | (-1.922) | ( -1.945)
ROA,_, -0.134™ -0.108" -0.111°
(-3.157) | (-2.795) | ( -2.889)
Year il il il
R (H 0. 088 0. 250 0.255
R* {754k 0 0. 162 0. 005
F {4 7.81" 16. 74" 14.20™"
VIF {H <2 <2 <3
LA 426 426 426

TE:T T A BIEIR 10% 5% (1% I i HEKOE 15
SNET O

BORDR R : A B
65

ARy BIA 1 SRR (1) HAEL 5 B
A i, H 4 o A i X R AR i R&D iR
FEH8.8% (R* ) ;(2) A48+ CEOT 5 R&D W% 1F
FHOG(P <0. 1), 7R, CEO ] 54k R&D $ ATE
10% (1) 3 F 7K EIEA DG, W] CEO {1 K,
A BT CEO SCTE 5 SRl Al 2R 45 K i 45 1)
R&D # A; (3) 48 & LNSIZE .CA MB.ROA,_, 5
R&D (A FR T, Al FASE Al AF i | Al B
KA Al iy 5 Sl 55 45 il A2 1 3 5 Al R&D 4%
ASAR G, Horr Al AR 5 il R&D 2 A 1 A
K FH M (P <0. 1), KU A M AL
K, k2980 Hag hn il R&D &AM 58 517
s, MAMAE RS AV 7 s BRI FE 5% 1) i
KOF 54l R&D AR DG, 38 B Al 4F PR B
Ko AU S R, Ak R&D A B 1R 2
A B A

PR 2 DU A AR A 1 AT A AR R 5
AR EXT Al R&D A B RN 5% 0, F T 56 Uk
5% H, 583 Hyo #81 5858 2 i) R® {1451k
H16.2% (P <0.01) , REH ST AR HH

SEPE H AR R LR T 42k R&D %
AGBh, Hrp:(1)7Z8 5 DISE 5 R&D i 2 1EAH G
(P<0.01),7JRR), #EH AT A TE 1% 1Y B &
K FIE RS Al R&D #% A, FHH#EF 4
WAHEEIT LA mWESBZ, BGH T4
R&D # A ;(2) 44 DIDT 5 R&D %2 1EAH (P
<0.05) ,JRHED, R S EWFE R A 5% R FH M
IR B IE A Al R&D $ A, #HEEH b %
B EE ) LR R B R T Al R&D A, TR
AR AL 2 [ I H 25 R IR T A S i Hy 5
iz H,

RN 3 rhfg AR L AN R RN,
BECZARAL 2 KN T T AR i CEO AU CEOC
HAZARMETEM. A3 1085 R BoR,
CEO ALl CEOC 7E 5% WP L IEm T (B, =
4.968 ,P <0.05) #HHLAT 48 DISE %4>\ R&D
TN R&D (5200 5 &, 10 67 1] 9695 (B = - 3.256,
P<0. 1) EHLSEES DIDT X4l R&D # A
MR, REAR AL 3 Ay ] )5 25 SR 50 5F T8 %
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ARSCE i I AR S R 22 4R E (e | )
Spearman ¢ R BRI 3 JEAT 5707 2246 56, 45
RUNEK S Fron, OB R 7F A8 — € B 19 5 O 22

WV, o
4. WLS [l1H45 58 55087 Bi/lE 38
x5 |e |5 B 321 Spearman 183 R E
HRs DISE DIDT CEOC CEOC x DISE CEOC x DIDT
lel -0.227* -0.091" -0.122* —0.194 -0.122*

T T IR 10% 5% (1% ) B E KR A5 S N E
BORBR R : A SCHE 3

KA/ — 3 i (WLS ) X OLS [al 57 3 f
5T 2B 1E, 85 5R N3 6 FR.

SRy T AR G IR, AN SCAE S8 SR 55 (2012)
2B )7V, ATR 2546 SHE RO B S (1/ | e |) AL,

*6 WLS B3R
A WLS fifii+ 251 (18 Gl WLS fifiit 2%k 18
AR 10. 677 6.77 cA -0.081™ -5.64
DISE 8. 081 ™ 13.73 MB -0.007 " -3.68
DIDT 3.213* 6. 49 DIDT 3.213 6. 49
CEOC 0. 589 1.31 Year Pt
CEOC x DISE 3.625™ 4.43 R i 0.771
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The Impact of Board Capital and CEO Shareholding Incentive on Enterprise R&D Investment .
Empirical Evidence from the A-share listed High-tech Electronic Companies in China
YAN Ruo-sen, QIAN Jing-jing
(Economics and Management School of Wuhan University, Wuhan, Hubei, 430072, China)

Abstract ; R&D is an essential strategy choice for an enterprise to keep innovation capability and the R&D the-
oretical research has been a hot topic in the field of corporate governance. It has been proven that R&D investment
with high spending could improve an enterprise’ s innovation capability. In the industries of high technology,such as
the electronic industry,the enterprises face much more fierce competition than others because of the rapid shifting
and improvement. The electronic enterprises tend to invest on R&D for building blocks for competitors in one way,
and improve the market performance in another side. With this background, the purpose of this study is to discuss
synergy effect of board capital and CEO shareholding incentives on Chinese enterprises’ R&D investment. This
study aims to verify whether the CEO shareholding incentive has a positive moderating effect on the interaction be-
tween board capital and enterprise R&D investment.

This study takes A-share listed companies of high-tech electronic industry in Shanghai and Shenzhen Stock Ex-
change as the samples,uses the data of 142 firms from the period of 2012 to 2014. The effects of board capital and
the moderating effect of CEO compensation on R&D investment are tested by the use of lagged regression. The re-
sults of lagging hierarchical regression analysis contain three statistical models; model 1 contains all the control var-
iables except for CEO tenure ,having a marked negative correlation with dependent variable; Model 2 takes the hy-
pothesized main effect of board capital into consideration in addition with the control variables; Model 3 includes
the main effect of dependent variables, moderated effects between CEO compensation and board capital , together
with control variables. Then the mainlyfindings are listed as following: board human capital (industry-specific expe-
riences) and social capital (interlocking ties) are significantly positive with enterprise R&D investment ratio , which
support the hypothesis one; CEO shareholding has a positive moderating effect on the relationship between board
human capital and R&D investment, the more of CEO equity holding, the more obvious of the moderating effect;
CEO shareholding has a negative moderating effect on the relationship between board social capital and R&D invest-
ment.

This study makes several contributions both to literature and governance practice. As for the literature contribu-
tion , it expands upon previous literatures on separation of ownership and management control. As for the practical
contribution , firstly , with the urgency for Chinese enterprises to transform and upgrading through innovation , the cor-
porations could regard the director in board as an importance sources for gathering resources, such as information,
knowledge , skills, insights and so on. Secondly, the enterprises need to concentrate on the agent problems between
CEOs and board directors ,and make effects to reduce this agent gap through equity incentives on CEOs and other
executives. Thirdly,the CEO shareholding incentive is not a master key to diminish the agent problems, the enterpri-
ses also need to consider both social capital and human capital of the board directors,in order to fulfill the real syn-
ergy effect between board directors and CEOs’ motivation.

Meanwhile ,several limitations need to be enhanced in the future. Firstly,data are collected from China, which
limit the general applicability of the research results. Secondly, the findings are limited in the high-tech electronic
industry mainland. It is still unknown whether the board capital would affect enterprise R&D investments in other in-
dustries. Thirdly, this study just uses board industry-specific experience to measure human capital , and interlocking
ties to measure social capital.

Key Words:board capital; board human capital; board social capital; CEO shareholding incentive; enter-
prise R&D investment
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