5335 5 4 77 R A N O S Vol.33 No.4
201947 H Journal of Hunan University of Technology July 2019

do0i:10.3969/j.issn.1673-9833.2019.04.013

B BRZ BT i L BRI

ZWTE, BINFR
LB R2E RFFE R, 78 SRR 230036 )

i OE. LI AKRTFRAEETLEASALL T ERAED ARG T FRET EAFLEG TG R, A3
KT AR A, VA 2012—2017 £ PR A BRAE AR RIS £ LA S AR, HRE R H B A 4 k4] FK-F
Hrh, FPRAI, BEEFHNB AT AL FAKF AR 2F EGAER, AATRBEANFBTR 5 RIAE A
L) R R-FH AT, SRAVNEEEGF LA EGYa, #—FARLIN, REGFLER, &
AR AT A LB BN G H F BB R AERE LR, mEEERTHFRG EFALFE B EF B
A a) B R-F ey B4R AR E £

KR SRR, FEEFILR,; FFREN; AL

FESES: F223 XHEAARERD: A NEHS: 1673-9833(2019)04-0073-07

Bl HEAWF, HAOKR . FEEFI LS L FHARFHaFR [J]. #d Tk XFFIR,
2019, 33(4): 73-79

Research on the Impact of Management Compensation Incentives

on Corporate Innovation Levels
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Abstract: The enterprise innovation level is an important index to measure the corporate capability to survive and
develop in an increasingly competitive environment. With 2012—2017 Shanghai and Shenzhen A-share non-financial
insurance listed companies as a sample, a study aiming at the investigation of innovation level has been carried out to
examine the impact of management compensation on the level of innovation. The research shows that management
compensation incentives have a significant positive effect on corporate innovation levels. Specifically, R&D investment
and R&D output are respectively measured as indicators of corporate innovation levels, which results show that
management incentives have a positive impact on both of them. Further research reveals that there is no significant
difference between the impact of different industries and property rights on corporate innovation input and output,
while the difference between managerial ownership and non-managerial ownership makes a significant difference in the
positive effect of managerial incentive on corporate innovation levels.
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Table 2 Sample descriptive statistics

S N  Mean Median pys Dis Doo Std
InDens 4888 0.050 0.038 0.027 0.058 0.277 0.047
In Patent 1519 2.870 2.833 1946 3.761 6.469 1.361
InMS 4913 14.050 14.030 13.640 14.440 15.760 0.610
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2 2 AT AARAL, Al A B 48 A K 5
0.277, ¥J{E4 0.050, H 7%k 0.038, FHFKE I
TR AT 22 Ak A AT &
KAEH 6.469, 25% 3 AL BRI HUE 7y 1.946, i B3
b "R KR K RAL, H2E R
Ko B HZFFEIIE N 14,050, i K{E K 15.760,
25% A3 E R BUE N 13.640, BEEATRE b w1
PR Z B AR R 2E R IR, X2 ml HAE
ISEIOTAERR . BERRE ST . BE BT . B IR RS
K FEEE Q (XL AR R A S T A SRR
Fa il A5 i s W b T A WA DG U 55 6 bR A A AR AN )
P25




76 i = R B |

NS

2019 4F

32 ZEHEMEKNE
SR IR 2 R A 2 AL, AT
InDens \Inpatent \nMS 5575 e 47 )7 22N Mk R 146 56,
(OETERE ST KR
£3 HEWKEATRBER

Table 3  Test results of variance inflation factors

g i %Y 1 InDens F&H 2 In Patent
In MS 1.34 1.33
Size 1.99 1.98
In Age 1.05 1.05
LEV 1.78 1.63
FAS 1.06 1.03
ROA 1.32 1.23
70 1.40 1.48
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Table 4 Regression results of model main tests

AR #RY 1 InDens HHY 2 In Patent
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Table 5 Results of regression tests in different industries
R 1 InDens 1%L 2 In Patent

i 2 T 7 T T
In MS 0.009%%** 0.011%** 0.298%** 0.268%*
Chow Test 5.77 5.29 3.67 2.39
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Table 6 Regression results of shareholding tests
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Table 7 Regression results of property right division tests

A 1 InDens #5272 In Patent

Akt
' e kR IS
In MS 0.017%** 0.007%%* 0.220 0.271%%*
Chow Test 6.93 5.13 1.42 3.63
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