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Abstract

Based on the samples of Chinese A-share medical companies from 2010 to 2019, this paper ana-
lyzes the complex relationship among R&D investment, equity incentive and corporate perfor-
mance. The results show that: 1) Equity incentive has no significant effect on corporate perfor-
mance; 2) There is a significant positive correlation between innovation input and corporate per-
formance. Innovation input has no significant regulating effect on the relationship between equity
incentive and corporate performance. As for the negative effect of equity incentive effect, it is be-
lieved that the decentralization effect of control brought by the increase of senior executives’
shareholding ratio is relatively large, while the convergence effect of senior executives’ and share-
holders’ interests is relatively small. Therefore, the added value of corporate economy decreases
with the increase of senior executives’ shareholding ratio.
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21 {28 w], WIEF CAFNE) WUAERIFER, — KT B & m K A P2 b 2 ) St AL il
FRHLE R BORIEMS Sy &, & B Z B AN RENE XA NS QI AT D7 A A R [1]
(2], 3R] CAZ A AQEE e ANy BRI A L, A e S AN 2 5 A R AR R, el PROR 8 BR 1 BB 3)
N8l WA AFGEL, WS R ZE BN G A OB, HAT 9Bl i B2 H 33 R i .

MR ZGAT A AR, QB IREh S HARTH SR AT SEBUR FE i th 2 %, 3k, thTE
KBURKIRIISCR 515, BRAAT W AR HE 3P BB ECROR BAERE AR AA RIS BEfS 52 2w B A
G BT ARKKIZ R, TAFEREEREER N EARITAREIIL Z R EZEME, A
AN R R ACT BhE , BEAS X R 2K HEA BEAS 2UFRETT o B B Bl TR BRI i B R
HEME. ZHEEVON, EEB SN AR NSHoT A LR, HE, BTEAGTIERIAKR, &
BRI A A A S IR ERE RS, RIFEXT A SNSRI FAFEN e, R, A& GERg B e 70 bt
LSS AR R 24T WL BOR BB B RFAE S5 S ko B4, 8 BRI 2 25T L A RE i 5 75 A AR AT Ml —
A IE R BRI RSOR R 2 QB BN 24 4 1 R ML S KIS S e 75 B 22 57 A A BRI
RORFIF? S0 L, ASCUABE 25 TAEATL Bl A SO FEXT R, SRR TS BEZ U 4k 5134
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R GROTH, BT AT LRI QU AT S AN N (E DS D B2 25 47 M (KT A S A BT oAt AT b
IR, R A BE 75 B CR A B AT ORI AN E 1, A I BT 1 29t e 222 g EUASE (1 JA 39 4
KA BN P ELIZ ORI QIR RCR TC% 5 2 " A B A bR EAREL, T x A " IS 15
INAT R (SN E . 2R BRI, $RH DL R

H1: 2" &R S A KSRURIEM KRR &,

H2: BRI B Bl 5 2 F SO 18 1R A R A B2 IR R R .

2.2. BEEEA. HXTEMNRE

2.2.1. BIEKIFERERFEN

ASCULHE A BER 2 TAEAT I BT AR G, JEEL 2010~2019 AR EIIEHE . S T ARIEEGE Y
EIPERIBF AT EPE, U ARHEEA TR I%: IR ST PT SS4RIRAIE SR T A s HIFRAT LAY,
PIREAS; SRR AP B R FENIIREARS]. Zidifik, mAWEES LTAR 196 &, LIEZ % (CSMAR)
Bl e FRAA B BRI, X T AR Y, AT RAE S BT AR AR 7T

2.2.2. TEMWA

1) WfRTE: KT ARG, LSRG, BoREEZ MR EVA $RFR[613H47
Givbth. G EHEG, ACUE R ERKRBERNME, EI EVA ERA KIS

2) fRREASE: X T BB R, AR SOk e 4 i LA Do i & 2 WA BB AR B

3) WA W TEEATI, WERBAIEXN A SRk e) B AT s ER, AN B X 8
MIRCIAFERE, K HAR AL &

4) PRI E: A S HAL T BT,

5) YrEizfl bl R R HERIA R&D [7]. #fE SIZE. Aw] EisEst AGE. 1fifi DEBT. L%~
INTAN. & CF. EFH 2 A% DIRSIZE.

AR AR B AR BB R 1 TR .
2.2.3. {RBEIHE

BT U 58S % e8], MERAUHES KNGS AU N S T I FURIE AR 3N 5 Tl
S5 SGmmTER, BERBEN . mE R L SR BN AT A5 NERY 1, TERRAEA 2
AR 3, 4R FoR:

i 1 EVA = B0+ PLESH + BiXcontrols + & )
Hi% 2 EVA = B0+ BLIESH + 2R & D + BiXcontrols + & )
BiE 3 EVA = B0+ BIESH + p2R & D + B3ESH*R & D + BiZcontrols + & (3)

3. SEUESTHR
3.1. fmik Mgt SHr

2 ATA1, 1) RITATIE BT AR SFIL B INE Y 1.397 12, BRIV, HFER EVA k5
BAMEAEENCR ZE S, SR EERTATI BT AR R GAAAER R ZE s 2) IBCBURh 7 1, e B A Lo A3
BIE N 8.1%, FKIHN 67.6%, H/AMEMN 0, REA T 1 A D s & g AT BB 35 A TR — > 56
SR 1) DL B B BUBURh 2R I R A BRI TT s 3) BRI H AR S 18.04, Xt R[4 4N
65,667,870.38 JT; 4) fEFEHIAREITH, MMMy 21.6, HRMEA 24.15, &/MA N 19.15, &
J7 BT AR FIEA K IS ToTE 587 & R 0= LU
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Table 1. Variable description

T EEBENX

A 1 AL RS 5E S
B e A A EVA T8I 14 R B A A
R AL TR R L A ESH B RR I LA
U REESE BRI R&D BIF R AN EFI SR H
Al A SIZE GRIISS AT IS BT i
S ESE AGE Al T T
il DEBT Bl A B 7= R
AR =
b5 CF BT S I < B v A A B
TH INTAN SEHITCI B 1) S 5 7™
4y YEAR 2009~2019
Table 2. Descriptive statistics
2. WiRMGt
A AL rh Ptz R/MA RRME N s
EVA 1.397 0.871 3.763 -5.316 8.07 756
ESH 0.081 0.012 0.168 0 0.676 756
RD 18.04 17.92 1.080 15.08 20.91 756
ESHRD 3.587 3.243 3.007 0 11.59 756
SIZE 21.60 21.47 0.935 19.41 24.15 756
AGE 6.694 5 5.549 1 27 756
DEBT 0.295 0.279 0.167 0.0390 0.841 756
CF 0.0690 0.0790 0.106 -0.351 0.429 756
INTAN 0.0510 0.0420 0.0370 0 0.188 756
3.2. XM HT

2 3K 7 AR AR R A AR ST [9]

=aican

y BRI E

FE I LG (ESH) A2 T T (ESHRD) 5 /A 7 2 5t in{E (EVA)

Z A IAROC R 3 3 78-0.202, —0.169, FA7E 1%/KF W3 ATRIAIEH B (RD) 5 &5 bt hnfa
(EVAMAHRRECH 0.619, HTE 0.1%1/KF LR, RFMLFEIHHRA(RD) S &5 M INMEEVA)Z[H]
B SEAFAE 35 IEMI DGR R, 15 e FEIE LB (ESH) AR TE B 3 SAAH O L R, XTI RE AR N T R EiT
FHE TGRS BER AN, AT T3k

3.3. EALR I

AR [ (B A 45 R A0 4 B, PN F G- B 4E 10%K-T E82, 7 ras e an T

1) FERFREE S ARSI R[10], HEk 4 AT 1 g Re i LE B (ESH) 5 A R ST (EVA)
MR R BON-1.353, RESHRIFARZE, WIANE A0S T AmE Ry, SEmEERR
ELAG 0 47 SR B 2 A T 5 RSO, AR, 7D i 5 B 2R ) 2 [ RO ox 2 DU LA, iy BA2s w22 B S
IELRE e R IR RSN/ AR 2 15 3 oy, i R B LI (ESH) 5 A R STU(EVA) Z H] 24 9 TEAH
%, HAE5%KF LR,
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Table 3. Correlation analysis

5 3. HEXMS
EVA ESH RD ESHRD SIZE AGE DEBT CF INTAN
EVA 1
ESH -0.202" 1
RD 0.619™ -0.223™ 1
ESHRD -0.169" 0.996™" -0.160" 1
SIZE 0.542"" -0.215™" 0.774™ -0.170" 1
AGE 0.341™ -0.380™" 0.268™" -0.3717" 0.373™ 1
DEBT 0.0250 —0.0390 —0.0440 -0.0390 0.262"" 0.231™ 1
CF 0.381™" -0.223™ 0.295™ -0.200™ 0.0850 0.105 -0.356™" 1
INTAN -0.0240 -0.0520 0.0560 —0.0450 -0.113 -0.197" -0.0880 0.256™" 1
e LT A RIFORTE 0.1%. 191 5% Gt K R,
Table 4. Analysis of regression results
F 4. EEALERN R
AR FERL 1 R 2 A3
-1.353 0.796™ 1.686™
ESH
(-0.97) (0.44) 0.82)
1521 1.837™
RD
(3.86) (3.01)
1.042
ESHRD
(0.77)
0.547 0.486
SIZE
(1.54) (1.35)
0.104™ 0.099™
AGE
(2.60) (2.47)
1.788 2.089
DEBT
(0.92) (1.15)
10.450™" 10.850™"
CF
(3.41) (3.72)
-5.225 -5.564
INTAN
(-0.72) (-0.80)
1.736™ —37.346™" —42.098™"
CONS
(4.55) (-7.22) (-4.88)
Year il et )
N 756 756 756
adj_R? 0.453 0.453 0.453
F 8.240" 8.240" 8.240"

“p<0.01, “p<0.05, p<0.1,
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2) WHRIEN(RD)R e R L BI(ESH) 5 A W ST AE T, R 2 S5 RATULA e AL
NI AR SR B R E R BEE AT iRy 3 Al = R L B 5 B AR BN I S e T (ESH*RD) [1] 14
RHON-1.042, FFRIEE BEMERL, X R ROV BT AR ™ i 1 XU LEROR, T A =l N
TG A ORI BN, 2B ERAT A SCH 7 SRS SR FE -

4. RSB

(—) Btogw

AT ST 2010~2019 A E A BRI AT BT A, BEBGHUNRE EEX A F ST O R, LU
KBNS ZH IR TER, BT E8: 1) SRR IS5 A R ST R IR AN B2 UK R,
X AT REAE DA DA v R B AT G0 BT s R B2 B 2 BRSO, LA, e 5 TR AR R B Xt I A7 B/ N R [
RN, A2 R 22 B IR IMEL BE 5 v 8 R B G I Tk s 2) WEAR AR 2 5] S8 25 1 IR a2 2t A
(BN AL 5 A R SO B3 R 1R .

(Z) MREW

SETRTFCLIR, ASO BB 7 BRI @ 55—, HiE 2 ufel S i d6hs, %
BRI A BVE 2 i B SO A, TSRS S it . NV STPPN T AR AN USR8 21 555 FR K 5¢
Bk, T HIE NS BE B AUR FERE SRR bR . JEAh, T IR E T AR, AR B EM SE
PR dEhs, LSO RGMZ A, DI RGUF A A A R PTREVEAN . 2t 3t 52 e RO BCHRh (R A7
Rtk =, KBGO, TR OEERESD, AR TR SR, e
WEAR A A A, 2 R b St xfE AR A N 8] A AL R SO 3y, T S ARl ) A 2800
AR BLRRAR 23 7] 207 DARS: 6 2 B e ey S 30 B0 7 B iy R A HI AR R A, 3T DA HLEAT K
WA R, SRR B RCR .

B A EE B BRI T S, NS A R O R R, I U R = S, A
RSt b A5 R A 2 WU IBR A DX T) . 244K, IROBCHah ) St R R AN 2 2 ALl 77 S8 A4S B K5,
BN HAR SNSRI R AN, XL R REUR BEAE AT FE b AT 4R, AT A SRR ST 5

E&WE

BV PR K E U H (TH 4% 5 103952019031).
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