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ABSTRACT

By studying the data of companies listed on gem from 2009 to 2019, this paper empirically tested the
relationship between private equity investment, executive incentive and enterprise R&D using
regression analysis method. The results show that: executive compensation incentive and executive
equity incentive are significantly positively correlated with enterprise R&D. Private equity investment
has no significant regulating effect on the relationship between executive compensation incentive and
enterprise R&D. However, private equity investment has a significant negative regulating effect on the
relationship between executive equity incentive and enterprise R&D. On this basis, the robustness test
was carried out, and the variable private equity investment was replaced by the shareholding ratio of
private equity investment, and the results showed no influence. The results of this paper provide
empirical evidence for improving the governance structure of listed companies in China, improving the
efficiency of enterprise R&D investment, and promoting the improvement of China's innovation ability.
Keywords: Private Equity Investment, Executive Motivation, Corporate Research and Development,
Regulatory Role, Brake Effect
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R b BB E R LB B 25 R

W R R : RD

A 1 AR 5 A 3 FA 6
PAY 5.154%%* 5.209%**
-11.52 -11.31
PES 0.021 0.041**
-1.5 -2.57
PAY*PES -0.025
(-0.70)
SHARE 1.205%** 1.681%**
-3.21 -4.12
SHARE*PES -0.227%%*
(-2.88)
SIZE 3.071%** 3.086%** 3.414%%* 3.432%%x
-15.57 -15.55 -16.63 -16.63
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LEV -3.839%** -3.850%**
(-7.88) (-7.90)
CASH 1.77 1.804
-1.6 -1.64
INCOME -2.960%** -2.968***
(-15.81) (-15.82)
CR1 -0.032%** -0.032%**
(-6.11) (-6.09)
g8l -2.15 -2.444
(-0.88) (-0.99)
17k s il )
SRR el )
N 4837 4837
R2 0.342 0.342

-4.245%** -4.204%**
(-8.61) (-8.53)
3.390%** 3.454%%%
-3.05 3.1
-4.125%x -4.148%**
(-21.49) (-21.56)
-0.038*** -0.039%*
(-7.24) (-7.33)
15.277%%* 15.144%**
-6.65 -6.55
Pl Pl
ot el
4837 4837
0.314 0.315

RIE: ** RoRME 1%KF ERZE, ** FoRfE 5%/KF ERZE, * FoRME 10%K 1 EEE.

6. BIARLREBURENR

AL 2009-2018 A BV AR b T 23 7] A T AR KR
EEYSITI W o N ey | B VR By s R S TR e vl =
JEALHETE RS R Z B CR,  H4h
R AR A e AR Al
KB FH IEMRK R MGG e 7
Pih 55 A VAT A P 22 8] R 5% 2R AN AE I 2 1)
WYEH: (ARSI B0 e B AU 5 AL AT
KW Z IR o% A 2 I e S R . AR
fitl EBEAT 7ARMEVER SR, IRIC T RSB AT I
ELG s R P SR R I RE R, SRR A5
RUH B 475 B L A5 £ e A0 %o vt 38 A s il 5 £ Lk
KWE Z B R AR R E RS HALS
PR B 15 I e, e e ROl RS AT A
I S . SEESE RO B R T "R EEAS
) R R AR, et E AT R /1 )
St 7RI .
BT AN SE R, AR AR
1) QAR T A F EE AT . b
W A F 2 IR 6 T 3 5 4 A0 56 [ 45 R0k
[ (0 s, PRI S I R A M e 1 B
T3 e A Ml A 00 5 4 3 R R K

2) A EEEE R A o Al I e
P AN e SO T DA e A B Y
AR, AREEEATN . FEIXHEEY
(I 3E e, 2R fE % B AR 2k e
KA A SRS BE A, HE 5 A
NZ0] 0 SR &N Ao IR S S~ 3

3) U mEEEIAL . Ak AT SRt Akt
K5 EESTE ), AT A T
TR 4 vt AT DA T A 2Rl s o 4l
EWEIA . FN, S Bl
RN 7 58, Inai i 5 IR K
H 2 FRIHH R

4) Ak AT BLIERE 5T SR HEBE, A
FE BB AT, i 4
WHIBEA R, s 471, femd
M F T A

5) il B AL S5 B ASAE B0 v D
AL IR G AR IIREIR 78 73 P RL S B
Bev o~ mRA A R . Al mT DR
PR SC P Y (AL S5 IBERUASE B PR AN 22 2
HAEERE BTN, R R
o
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