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0.17* 0. 23" 0.16* 0.13* 0. 21" 0. 11
Intercept Bo
(2.41) (3.1D) (2.37) (4.93) (3.81) (3.7
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0.16 0.18" 0.16" 0. 14 0. 117 0. 13 0. 12" 0. 14"
Intercept Bo -
(1.41) (1.68) (1.75) (1.27) (4. 85) 4. 14) (3.25) (3.92)
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(—3.22) (—2.42) (—3.99) (—4.29)
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(3.14) (3.35) (3.05) (3.82) (1.79 (2.29) (2.69) (1.92)
0. 25% 0. 25" 0. 23 0. 26* 0. 30** 0. 29" 0. 27 0. 34
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(2.84) (2.72) (3.23) (2.12) (2. 84) (2.89) (3.82) (3.48)
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(2.36) (2.93) (2.22) (3.56)
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0. 28 —0. 26" —0. 28" —0. 33"
FAM _OWN X AROA Bo
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Bi_tigh + B7_High = Bi_Low T B Low 0.68 0.25
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R&.D efficiency = f(Family ,Controls) +e,
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b B R0 38 2 e ) B8 I LA w F k4% 5%
FR9 AR O0S E T A A U) 3R s — 2 4 ) R R f 9SO
BT B RB B

* 6 x FAM_DUM iy Z ¥ IE H 8 3%, X
FWIRA LT3R ZE Al s 20 A Ml 76 A7 7] 78 BF & S

AR R AT A R R 2 R ),
x6 MERBEAESREMAER
5 gt R&D %%
@} (2)
Intercept 0. 08 (2. 25) 0.127(2.37)
FAM_DUM 0. 04" (3.19)
FAM_OWN 0. 18" (2. 87)
Size 0. 07" (3. 26) 0. 07" (3.09)
Leverage —0.13(—0.73) —0.14(—1.46)
Dividend 0. 11 (3. 49) 0. 15 (3. 24)
Cash_flow —0.05"(—1.86) —0.06*(—2.27)
Adjusted R? 0.21 0. 24

T TR p<<0. 157 IR p<<0.05;" FIR p<{0. 0137 FIR p<<
0. 0015 45 /1 Wy ¢ B BA .
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X R&D ,Controls) +e. €]
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WA s A 580 50 s M BiF e 38 5 02 75 e Ak Ry
T I ROR AT T, BEALANE .

Growth rate = f(Family ,R&D ,Family .,

s R&D
(D (2)
Intercept 0. 487 (3.99) 0. 49 (4. 02)
FAM_DUM 0. 06" (3.79)

FAM_OWN 0.19"(4.03)
MB 0.147(1.66) 0.16(1.51)
Leverage —0.07"(—2.32) —0.07°(—2. 4D

Size 0. 17(3.27) 0.16"(3.21)
Age 0.23*(2.01) 0.20"(1.98)
Cash_flow 0. 05" (2. 81) 0. 05 (3.12)
Dual_class —0. 14" (—2.41) —0.16"™(—2.68)
Blockholder —0.10"(—2.48) —0.10"(—2.39)
Dividend —0.29"(—1.70) —0.31(—1.53)
Adjusted R? 0.21 0.22

e TRR p<<0. 15" Fm p<<0. 053 FR p<<0. 013 iR p<<
0.001; 455 2 ¢ HYRME,
22

X R&D ,Controls) + ¢,
St K SR 3 A I B 4 2
K H I3 s Control s F13E 4\l FRAR FAE 5 2 ,

(5
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x7 ANESERKRAEN

5 Tobin’s q
' (D (2)
Intercept 0. 30" (3.13) 0.32(3.41)
R&D 0. 14" (2. 45) 0.16"(2.59)
FAM_ DUM 0. 13" (2. 64)
FAM DUMXR&.D 0.187(3.19)
FAM_OWN 0. 35" (3.09)
FAM OWNXR&D 0.49%(1. 84)
Size 0. 17 (5. 43) 0. 17%(5. 23)
Leverage —0.137(—1.84) —0.16"(—1.96)
Lagged Tobin’s q 0. 25" (2. 65) 0.27%(2.53)
Adjusted R? 0.27 0. 26

W TR p<C0. 157 FoR p<<0. 053 F R p<<0.01;7 FmR p<<
0. 001 ; 351k ¢ BB qH .

% 8 f.FAM_DUMXR&D Hl FAM_OWN X
R&D ({2808 1E H o 2%, X 2 A8 T 38 % A
b G A ol 1 W R HE TR S R K 3R 2 ) R O
R,

x8 WMRKEMIXKEAEN

- R AU K
s D 2
Intercept 0.53%(1. 91 0.59*(1.97)
R&D 1.577(1.76) 1.78(2.02)
FAM_ DUM 0.12%(2.45)
FAM_DUMXR&.D 0. 84" (3.17)
FAM_OWN 0.41%(2.53)
FAM_OWN XR&D 2. 86 (2. 85)
Size 0.19¢0.79) 0.177(1.73)
Age 0. 21" (3. 27) 0.19 (2. 81)
Adjusted R? 0.19 0. 20

e TR p<C0. 157 R p<<0. 053 iRk p<<0.01; FiR p<<
0. 001 55 vy ¢ fEEME .

25 B RTIR 5 ARG AR AR FE » SR A Mk 1 BF
P BT ELAT R A 15RO I A R B B Aoll A
fEAIG AR, L AR LR AT CEO $ -5 WF %
BT H A A i KoK A B TR T A E. A X
THNARBL TR ZE A b 4 F A 5 5T BT A 3 Y
Al fE s T AR R AL

4 HitS5RE

FIF 2013 4E % 2018 4 379 F i A B AR
B AN VR S W 9T RO BT A ATE 2 W BIE R AR AR
A1 CEO < &P /EH . wFoE & 81

(D HIER WA A - KAl CEO i 5
WF e 4 9% K 1 56 61 B v i X A Al B R ER AR
(ROA #1 RET) By 4 i A~ 3

(2) R I A B HG A9 58 15 1) R0 4 b Be 50
B R BAR 0 F Al % CEO #7854 b BF &

PRI SC AR BA H AR A EE ST .

(3) FEMIF S 45 5% 7 ThT o AR XU S R Aol 5 e AU
FIGEARA A B &2 Wbl LIS h &5 kT
S A R ) 5 YRR i =l RS AL ) o 52
Al e CEO 37 AN S £ 9% 1 5 2 v BAT IE 1] 4
TRERT . WFoEiE— 0 B HAR R R A L, K
T A B AF A 5 8 HL A B vl ) 45 B AR O AT DA
A S B 14 A A B G R

ARSI FE otk E2A LA =5

T AR T AR G AR T A AR A
R T ACH ) B Y 22 5 52 Wi 3 CEO 3 B ik T 2
BT A 3 i) i A CATF 2 5 99 sl o ) W 95 S8 46 A
(ROA I RET);

FLU G A M 1 A AT AL i B0 3R B Y
P IYI PR L T AN S KUBS K3k ) L AT DL B i B CEO
F -5 AT A 15 BT I IE AR G A

e AT AR AR ML » ZE0 Al B T 4 45 %
FRE B o ALl fEL . S PR AR L A B B R 5 32 %

AR T A HZ R R . B P a R
7R T R AR B S A Mk i R B CEO 357
1 B2 S5 Jih BT W A 4% W AR BOA W I . BARDITERY
SCHR A ) 22 15 i A ASCRT R T ) i b R BEAR /N BBEZR
Z () iy i 5 A AT 5 2 W]« 506 I A A i T LA 42
AT 50 5 R SR o A AR B o 5, B R T R R Al
Wrfe A SNER AR 2 5 o 20— o ol T 3R R 56 S
Al 22 8] A7 A MR AR P 22 S CF i 45 4 AT ol 4
JEY Xt T [ ARG sl A N BB 20 T i 3R K
J AR Ml R s LU A T T JR M 55 45 9 A o
RN S

BT U T Y O o B B 5 45 2R 3 W] R Al
e CEO i B 55 0F e £ 9% 2 18] 1 56 2 vp ke 2 AR 19
PR H B AR 2 HEBR AP A P A AR . Dem-
setz TN T A W45 BLG R0 FRA W 45 25 4
PN AR ELE— A 48 25 2 w6 S R 8
I T A A X B A R 2 3 A
1 R A 2 P AR ZE0 Al B AT S 58 19 Sh AL U
PR P X BT BONE R BB X CEO #1472 i
A AT BE Il i R AR AR [ Y o s 2
FEAT LA B 5 AR i — 2R R
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Intermediary or Coverage of Information: Entrepreneurship and

Corporate Valuation: Based on Analyst Tracking Perspective

Song Yulu',Chen Xin *
(1. School of Economics, Yunnan University, Kunming 650500, Chinaj;

2. Shanghai Institute of Advanced Finance, Shanghai Jiaotong University, Shanghai 200240, China)

Abstract: Taking listed companies from 2010 to 2017 as a sample, the effect of entrepreneurship on corporate valuation and the path mecha-
nism among them are studied. It is found that entrepreneurship can effectively increase corporate valuation, and is more pronounced in private

enterprises. From the perspective of signaling theory, it is found that analysts play a role between entrepreneurs’

entrepreneurial spirit and in-
novation, entrepreneurship and corporate valuation. The role of information intermediary has played a role of information hiding between the
spirit of strategic decision-making and corporate valuation. Further research finds that the higher degree of marketization, it is to play a more
active role in entrepreneurship, and to strengthen the information mediation effect of analysts and mitigate its cover effect. It provides empirical
evidence for how private listed companies can enhance their market value, and puts forward policy recommendations to promote the development
of entrepreneurship and play an active role.

Keywords: private listed companies; entrepreneurship; path mechanism; market value; analyst tracking
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R&D Investment and CEO Compensation under Family Ownership Regulation

Tang Yunjie
(School of Economy and Management, Zhejiang University of Science and Technology, Hangzhou 310023, China)

Abstract: Taking the data from 379 Chinese A share technology intensive companies in 2013-2018 years as a sample, the moderating effect of
family ownership on R &. D investment and CEO pay relationship is studied. The results show that, compared with non-family firms, family
firms have higher correlation between CEO compensation and R&.D investment level. Family firms with higher family ownership ratio have
stronger adjustment ability to the relationship between R&.D investment and CEO compensation. There is no significant difference between low-
risk and high-risk family firms in R&D investment. Therefore, family ownership plays a positive regulatory role in the relationship between
R&.D investment and CEO compensation, which is based on information superiority and longer investment period, rather than risk aversion.
Further research shows that R&D investment of family firms is more efficient than that of non-family firms, and can be translated into higher
corporate value and growth rate.

Keywords: CEO compensation; family ownership; R&D investment; R&.D efficiency
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