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 OE. ATaoEEml, P B SRR E R L 2017—2021 F L8] 6 mARKIE AR, FiE
it B R HE ARSI (R&D) BATAN Y0, ARLEREF, LTA8HEH
B RABOLS] | FHZHFARFLS RRD BAKRFRZEEAX, SHEBAKRI LGS R&D ZAKRF L FH
NABEL, BIEF, wNEHBE, A AEELE RRD BAKFREF AR, #—FHRZLIN, S8 T-1FK
ZREREH G, 5F ARFFRAZILE) 5 R&D FEANKF LA R Z G E@#He, mYRKREIKERA ER,
YA BEE, ATHRER, AP PELTAS HERMEER, TAERE, JUFRES 7 @R ERAEs,
KB, HNEFREL; HFARSFIE; R&D EAKF; BREBKEFE

—. [EFERH

T KRR, R R R, B IRRRIR R AT I ) SR SR & T T
AR IR 2 B ) b R, AR KR SR 4 R R SO i, B, A A A
CRIMATR” . 2R cds i, “HE R OB . Bk, 58 a AT K 55 e R 2% o [
Tl T R R LE R, SRR AR, B SRR R L R T R R R e Al
BALIWAL, Waf, FrEf . Bsifeny RJRRE, B SHRRZR A A RS ek 1 57 —MAE R —
Y5 B A T LA Bk g B NGk, FE T UL AT, AR SC LA R A o i oIl A TR B R R AR
W 4 A BARRIE XS b QBT RE s, B R GE TR Bl R &5 s ] hao A ChELk A 20087 6e
SRS AR AR R (R&D) TSI 5 7= i B FEEE S5 il i B AR BT 16 T
Hrdabn, B, A 3CGE ) R&D $ATKT-33 A48 bR e i ek il 38 £ll i 5 & BIHTK

XA R&D A BIBFFE, 2008 4EZHT, 2T, MRfhE (2007) #2015 LRI 55 ik
IRV EE R PR Rl AR A R AR BE AT W 52 5 IO T, FAR TR (2005) 48 20 w9 IRAN 2654 | #E
FO A AR R XS R&D BAA BE 0, 2008 4F R 2WE 25, FE% (2013) fEWFSERR
DU T [ S TR AL R&D RHEI A I, R B HOR A M AE /D Rl ¢ S T8 i 238 Al PR i

TER AL, e, FiRIEAY, TH, FREREAY,
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A FORIEA TR & Q08 , Bk, Rl 8 S BREAl R&D #AKT-, B R4 (2023) 858
BUR BOR XA B K RZN & LBUR R&D AU AT AR Al B BIHTK T o (R, IS4 AT BAAFAE £
JERFSE R&D HATKF BT 8D BRI AR SARA 2 2 W90 o 48 AT AR AE X i B B R 4l R&D #A
M, AR R Z RO AR A R . AR EE S B B R SR [ 173 54 ] (T
B CE AT RATREEIF BN BIPE) R, AR bSO LR AR, AR AR
SR T2 R R R O 3 AR R D IR RATEIIRAS AN T 3 000 T3 onAEREME AR, e AR b
WIS B A TR AR B BE LR, HLBA BRI = AR R R IS A BRI S, SEAR LT R AR
PRGN TR0 . Itk AGE BT AR 2 2k 4347 i 8 BAFRAE XS 4k R&D HAAT 15
M, AFSEEE I EZ I aE v WOAS SCEE IS IR A8 1l 3l 451 1 2 ) A F & B8040 S A SR F 5 il s 45
fEXT R&D BAAT R, HeAh, WA S350 R4 BRI L)X — 3 B R AE XS Al R&D BEAAT 1Y
M (B SR, 2021) , (HARDHE— 200 A B W BCR BLT X IR OGRS R, AR SCHE SR
WEFE PR Al T—1 4520w BRSSO X REAR A3 4, DRSS TR 285 15 56 T i B ARIEXT R&D B AAT A
S

ASCEET AT EG FEAMIMERR (Hambrick & Mason, 1984) $2H A0 M MBS, e b B L R 45l vk
b 4 TET R S A A6 36 25 AR T Al R&D B AZKF B 5208, LUy o [ ol e A5 AT B T (A SR
UM WA AT AT R

—. B o SRR

DU B s MR (Hambrick & Mason, 1984) i B BHE , HAZLO AR Al i A8 OIS A RE I
(B Fg . Br BRSPS ) P G AT TX Al 288 PRSI A0 Bt ], o e 6 AT T Al A s R e 4%, 3
717368 3 M S BN S S M 25 Al 32 B, kT RIS, AR SO B TR 2856 |+ B A EL ]
BES T, PEZEE KN IR TR 2 A A BURFIEXS £l R&D ARSI,

(1) =8 BB 28 5

[ b R MBI FIACER /R (Wiersema & Bentel, 1992) i, A M T TELK MRS, HE
RS, T8 OB SRR T A R AR RS A I . A, A O BRSO AL
PR E AT ENIRGAR, BABORYTRGE T AR AR (SR 4, 2017), Xt B
GBI BE ) R Z Re I B . HEie, ASCER I DR Bk

H1: 58 A BB 28 30 52 e 4ol 1) R&D #1845 P BA v 0 0L 35 SR i 51 e d Bl w4l Y
R&D A

(2) =8 A AR K e 151

ERRFIEZ TR (Jensen & Meckling, 1976) A Ay 4 1922 R B AIL I AT L ik e JI AR 4 B3 1 R 4E AR

50



MR 2023 455 3 1

R, 78S (2013) DACH R RRBCEON T AR AR A, AP REE (2018) AR5 IR
Jily B Tt o ELAT 5 R, S RB A S A LR R AR . R (Wu & Tu, 2007) K342 E 1k
GBI, EEX R B BERGE R&D BEA T A IR R, BLAh, MHEREGE A 7E 17 3 IR A R A 25 i vl
RES TR o A P i W R AR SR, Rk, ASSCER I DU R Rk

H2a: %5 F1 AR e AL IR Al 9 R&D A TK, 1845 A1 BA b A e S A T BA R 57 o L g
LAY R&D A |

H2b: T-1 ARJBER RS20 Al i R&D KT, RS EHRFE R IERT, Al R&D AW,

(3) 1= ATBA S L A

REXME4E (2019) WGtk BT BIF SR AR, KBSt e, Aioh B R 5
O FIERCC TR 1] T AU (8 Al TG 2, PR ] T 40 0 22 B SRR B Al A A & A - ibAh, bk
A LB AR B AR A A O IR AR Bk Ty, IS A TS AR IS A S E (Talke et al.,
2010) , FFRUHIE SR A w10 Bk, BT DA Lot m B A 55 P G BT TG s R, ek, AR
P LU Rk

H3. &8 BB M 7 sz ma 4l (1 R&D A, i BIBASL O T B o s, Al 1) R&D #-A i
UROT=N

(4) FEREHZHE K

THEESRAM (2019) K IFTIKT-H R AR DL e = B I RE ) R, A DT, 2
Rergitim, XRROUBT A AR E L, 2RSS (2015) BiF T AL AR T F R AT 2
Dt Al AT R AR A KA IE w2, fEit, ASCHE DA R

H4. R4 A2 Z 58 KAl i R&D A, 48 FBA b 28 D BB o e, i Ak Y
R&D A BE i

(5) /s A BAF- 4RI

DA i 76 MR AE  (Hambrick & Mason, 1984) & BURH A 0 AR K, Al 4 50 75 bk T XURS: Bk, %)
RS BB A BE LU RS . TR BHBLRISR T A (2018) & BRAFHS 23 e We A A B i 1) = AR B
HAUERE S FFZ IR 2 A AE ) b, DR800 o T A 0%, 1% R 3R AT 1T B 2 I 10 5 Ml sl 174
R&D A, S ) TR BB 4518, Wik, 4R LIF Bk,

HS5 . 5 A BAE AR08 7 2 M Al 9 R&D A, 45 BB OL 1 P38 AR iR 2, £k i) R&D A
SR A RRAIR

=, Wigit

(—) BARGBFESHERE

W 2021 AR, L B LA 2 B A (T 367 %) BIONARSCBESEXTR . AR 2017—
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2021 AP YAERAE R FE 28 D SRR (CSMAR) , SIBR(SEASERERY A, HARIGHEA 1 082 14~
(Z) REEX

1. Wi ReAs

ARICR ARG (RDI) KAl % s il B R AN O, SR B R S 5 10
AP B FEABLAE A 2 35 A5 B R A TS

2. fEREAS

AR SR I BNPO 2656 | R ANB LR 5 1 E ) S A SR I 5 s 7 T BARRAE

(1) SERBBOLZE: (TECBG) .« =8 E A A H AR MY 50 s bt Le i, R A AH SR M R
(PN s VA=Y 17 NN

(2) BRI ALLLH] (STOCK) . BN v I A8 e B T A s 8k

(3) = EHEBNBYEG] (MAPR) « 5% AN P AN B = 8 B SEL

(4) =EHBERZHE KT (AEDU) . @%EFWFRME, 1= & XPEUT, 2=K%, 3=
Bl a=mHorsd, s=ERA, 6=,

(5) mEPIAFAFER (AAGE) « &8 BS54RS B 2 1E

3. Pl A &

(1) NEBBE (SIZE) . a2 FHA B =Y A SRR B0 /A ) i RS

(2) AWFHEAR (PROF) » 38k EoRIE 3280 55 WA 23\ BRI

(3) AHEEENE (GROWTH) « 38 3d 7 55 WO ARG A dat A i R

(Z) HEHE

A SCFEEA 5T E L B & BT A R K S BN S R . IRAEIE SRR, A SO
IEZ i mlE iR
RDIt = B, + B,TECBGt + B,STOCK, + B,MAPR, + B,AEDU, + B,AAGE, +
B.SIZE, + B,PROF, + B,GROWTH, + & (1)
Birh | PEfE AR o R ASREE (RDI) , R & R i BN 2250 (TECBG,) | (=8 AIBARE
KL (STOCK,) . & NBYELG] (MAPR,) | @& HANFEHZHEKE (AEDU,) | &% BB
WIAEWRY (AAGE,) , ¥l N wl e (SIZE,) . ARIFEZ (PROF,) FAFISKYE (GROWTH,)

M, SKIEHYE

(—) WMLt

R T AR RAE ST AR . Al (1) BMRIE, L A B s il il Ak A B S8 B i 2
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KENT 6.87%, XA ETHTAFM R&D BASRSE 6.5% (FSEEFMEKSF, 2013), B EL HK&
g Al R&D F B B0 B AL, BE QIR PR, (2) @SBRI AR R/IMEN 0%, HKRMEA
100%, “FYIEH 41.93%, VEHVREARI S, & A Al 6 T i 8 5L 9 A i I3 LUBRBR Ry o — 1 A
W (MR AR, 2009) . (3) s AR NS ELBIRI1E S 30. 53%, 1A v [ 4 P 4 o3t ol 1) v
BB 20 ) B I B BT A BRI BT as il (4) w8 B 53 P L B35 (i 3% 80. 25%, 1]
Hh L PR A i ol B4 e A P BB P TS LB M 32 (5) i MM 2 OB KB/ M 2, 291 R
3.41, U EE B A S 4 AT AT 224 Dk BIAR R (FEA SO, 2 RoRm RE24D1, 3 AR
$I0), ZREEKVESE, (6) @ERTFHER AR S50 2, B0 rp E L 55 1l @ 8 AL AE R
(7) A FESAEAMEBEREN T 55. 84% , ULHA v [ % FH A il vl JUAR & SR A8 34l

*1 PMRETEBEEHEDESIT

A i I/ME YN ¥E T4 bRt ZE
RDI/% 0.21 95.37 6. 87 5.25 0.061 8
TECBG/% 0. 00 100. 00 41.93 40. 00 0.216 5
STOCK/% 0. 00 80. 00 30. 53 30. 00 0.211 0
MAPR/% 30.77 100. 00 80. 25 81.82 0.114 5
AEDU 2.00 5.00 3.41 3.38 0. 480 2
AAGE 38.92 58.20 49. 13 49.40 3.311 6
SIZE 18.35 25.65 21.77 21.59 1.068 4
PROF/% -1516.63 134. 04 4.82 9.25 0.582 4
GROWTH/ % -138.99 18 107. 11 55. 84 16.22 5.6154
A& 1082

(Z) MRESHT

22 AW AR B Z M B R 3D (Pearson) AHICFREL, MMERAS SR A, AUE S A BARE B EL L 451 %
R&D AL RBA R E, HAMBAENIE 100K B, FHL B S 548 A BAREXT
2l R&D AR HA —E R, WNEEGIZRRRE, AR 7 FE R 7E 1% MKF 1B,
Ui B AR S AR i ol A 2 A B

K2 TEZEME/RE (Pearson) HXERE

A RDI TECBG STOCK MAPR AEDU AAGE SIZE PROF GROWTH
RDI 1
TECBG -0.094 ” 1
(0.001)
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R2(8)
Ak RDI TECBG STOCK MAPR AEDU AAGE SIZE PROF  GROWTH
STOCK 0.038 0. 002 1
(0.185) (0.942)
MAPR -0.132" 0.146 -0.02 1
(<0.001)  (<0.001) (0. 484)
AEDU 0.145 0.022 -0.217 0.023 1
(<0.001) (0.47) (<0.001) (0. 446)
AAGE —0.142" 0.258 0. 009 0.287 " 0.052 1
(<0.001)  (<0.001) (0.757)  (<0.001) (0.088)
SIZE -0.170 " 0.233 -0.022 0.282 " 0.251 " 0.374 " 1
(<0.001)  (<0.001) (0.45) (<0.001)  (<0.001)  (<0.001)
PROF -0.150 -0. 001 0.091 0.018 0.010 0.008 0.064 1
(<0.001) (0.971) (0.002) (0.522) (0.746) (0.772) (0. 006)
GROWTH -0.029 -0. 042 -0.033 0. 003 0. 000 -0.034 0.054*  —-0.009 1
(0.23) (0. 148) (0. 246) (0.912) (0.994) (0.244) (0.022)  (0.716)

T IG5 A P, T A S BIRETE 5% 1% B VK P ERE,

(Z) ZREESH

FIRGEN AR R R B B WP AT N BN, R 1 (eteARd) myseat b, DL T-14F
AR BRI AR, YRR IER, SRR 2 (AL 5 BRI 3
() .

1. LR

M FASCRREA IR A L2 /) AR R W e it , B ARTRE 2 Hh B2 F AR ER PR I AL, A Sl ad Ty
ZEMEIRIN T (VIF) SRAGIAS iR AL ik 2 (A2 5 A7 ™ B 2 LR PR (R, 36 3 O F/RRERY VIF i, i
AR, TGRSR R, AR RS A VIF (AR /N T 5, AR R AL i 2 () AN A7 e ™ E ) 22 B LA
PRI, AR A4 [l S 25 R B B AT Al fF B

3 BBRETEN VIFE

— CE B 2 Hom 3
=3

A FAH Erikl
TECBG 1. 151 1. 200 1. 158
STOCK 1. 065 1. 102 1. 083
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®3(4)

1 2 o 3

EES
LAY B4 G
MAPR 1. 134 1.235 1.263
AEDU 1. 129 1. 151 1. 152
AAGE 1. 259 1.213 1.392
SIZE 1. 320 1.327 1.365
PROF 1.017 1. 033 1. 044
GROWTH 1. 010 1. 037 1. 006

2. Zouhlag5R

4 NLLRDI W RAZ R ZITAZR , BB 1 g e AR R IS5 R, B 2 O T-1 4R 0 wl e
B EIEEER, B3 Dy 5 B A IR SR . m Tl Bl fAE O AR, S EOER 2 MR 3 kA
SFVNT kA, RMEL, 250 BN R REAS A B T AN AR B B JOAY 20 AL L, [T
T RAT G

&4 LIRDI AWBELTENZITEEAER

AL 1 i 2 iR 3
AR i BT
Ex N R E:] EEiE:
A ? 21714 0.149 0.127
(5.368) (2.470) (2.297)
TECBG + -1.285 -0.001 —0.004 "
(-1.473) (-0.092) (-2.075)
STOCK + 2563 0.014 0.036
(2.978) (1.140) (3.133)
MAPR + -0.039 -0.057 -0.053
(-2.355) (-2.329) (-2.251)
AEDU + 2.636 0.014 0.016
(6.768) (2.092) (2.880)
AAGE - -0. 087 —0.002 0. 001
(-1.461) (-2.124) (0.782)
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Ra(5)
R ] R 2 B 3
A B Eaes
LREAL v iIE T
SIZE ? ~0.760 0. 000 -0.005
(-4.015) (0.015) (-1.959)
PROF ? -2.495 " 0.003 -0.032"
(-8.187) (0.408) (-10.117)
GROWTH ? -0. 049 0. 0000 -0. 001
(-1.564) (-1.264) (-0.544)
R 0.122 0. 041 0. 208
F 19.719" 2.608 17.78
HEAR 1082 318 512

LT MRERALE 1%, 5% 10% 1) BE KO LB,

MF 4 2o mlASE R e LSS LUF SHIEZS

(1) FEARG T R&D $AGR XS = 45 A BA L 2856 1) 101 )3 R EOR 3, U B b [ & P R 4 il ol 55
BN AR SR e kR AR, A T HI,

(2) AL T il R&D $5 A5 X 1 A8 P BA R e AR LL ] 1) [l V3 R AR 2. 563, 7E 1% MK | W2
RIE, CRET B H2a, B E R A i i 45 1A B B ARe IR NG e il A R 4B, BEAR 2
il R&D #8580 B i 8 P A5 IRE B EG A9 % I3 R O S 2, D 2 i — 4 o 5 T R 2 ) J S ) A7 [l
AR, = AR AR A 23 i 52 e Al B R SR, AR 3 il R&D $ G B X 15
B BAFR BB L B0 [B1H R ECH 0. 036, 7E 1% 097KV ERERNIE, BiW Y HT—4F 5 48 Ir i 2 vl IR AU 4R
[l R T e 5 A AR AN 2 i A B R AR, A5 10 T S50k H2a MR WSS IE

(3) R&D #& A u# B X =5 45 A BA 55 M be 49 1) 10 05 R B0HE 5% K7 b 35 oA G, X 5 AE MR 5%
(2019) TAAy T3 T A o) T v RUR: B 0 Bl I 1o AR, BEWIAT ML TR] e A 1T B ARR I 6T £l % s ke 36
AISEMAHATE X —EEZE R T i H3, v E % P8 i 3 ol 5 487 AT BA 5B P b 481 25 30 il 4l /) R&D
BEATRSE

(4) R&D BEAGRBEXS = 8 HI B E 32 B AR A RECh 2,636, 1F 1% MKF LR EIEAAX, Ut
B e ] R oMb 2 1A B2 20 K- S ARk Al A R AN, 33 TR H4

(5) X R&D $ A58 BT i A7 A BT B4 % 14 1] U R EIOFAS 538, B I v 1% FH 35 4% a3 ol v 487 AT BA
AR IR 2 B AL M BE R BGRIE, A TRk 1S,

(6) R&D FEAGHFEXF /A wl HUS AL F A 2R [0 2B TE 19% 197K b 3 oG, Uil b 4
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A BB A AR BE H TR A 52 W) AR 5 B R I e R 2048 5

3. Rt eI

IUE TR A AR, AR SCH A O R A I ) BOR A AR R, RS | SR REAR A, FEAK
PR E L P A i BT 28 ) 2017—2021 4R FF W . T 2020—2021 4E 2B 1f e, 1A 4
FIHRIFEA A 2017—2019 4, @0 L FEARARL 1 FAr AR 4 B ZI0mHSE R, RB AL FE
ER ALY Ve 4 o

5 BIR TR 1 FIRRL 4 (RIS 255, ST ERRRRS 1 A IS5, RER 4 (0 BOTEA R E . iR REAR
1, R&D BASREEARIFRN i HIABOL 2 30 R 3%, HA R&D $A SR B0 & 4 14T A7 I A LG (I FE R
A B ) B A2 ST G PR, R&D F AR BE X 15 45 AT BN 53 1 LU A9 7E 5% 197K 7 T b3 i, R&D AR EE
XiF e A A X 2 3 K AE 1% A7KF A I, R&D FE AR A TH X 8 45 7 BA S 4R i R EL A 3
P, BR STOCK, 5 PEREAIRAN, 10 0 fff A A0 Sk (10 ] U &5 SR 389 S5 A0 A0 1 1 ] 0 & SR v B AL, 45 A8 v
R&D $E AR X G RUAE 1% 7K F L83 A, R&D $AGREEXTA FIFNERAE 1% 8K 1 8% R,
R&D $ AR ER 23 vl A AETE 5% /KT FARTHAS BAT W 3P, ax s il A8 2 1) [ 5 45 SR S5 8580 1 1y [ml
A2 SR s BE AR

BT UL, B — RS A I ] B PR 5 MK BT REAIG, (EL A i e T4
TS AR KIEESN . SMAT T, TCIRAEAI ] Beanfa e e, DL 48 B BVRRIE A A O i B 1 A Wl 4
o o s ) A B by A ) 22 o [ TR TR Xt RIS 6 1 15l R&D $ A 3 35 ELA i R A e, AR SO A 5
SR BA R R R

x5 HE 1 5EB4PEELERILER

A R 1 iz 4
A 21714 20.920
(5.368) (5.012)
TECBG ~1.285 ~1.585
(-1.473) (-1.776)
STOCK 2 563 0.147"
(2.978) (0.168)
MAPR -0.039 -0.039
(-2.355) (-2.154)
AEDU 2.636 1.866
(6.768) (4.038)
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R5(4%)
5 f B 1 How 4
AAGE -0.087 -0.100
(-1.461) (-1.531)
SIZE -0.760 —2.838
(-4.015) (0.005)
PROF -2.495 -0.551
(-8.187) (-2.838)
GROWTH -0.049 -0.131
(-1.564) (~1.045)
R 0.122 0.210
F {8 19.719 20.662
FEA 1082 591

W™ 0 A MRERTE 1% . 5% 10% 1 i E MK i 2

&, HFitH5RT

ARSCLA R A BB A, SR R L P A il B ] 2017—2021 AR A RO M REAS, SHIE
K 1L FHBE Al o 8 A AR AE XS R&D BEASREEREIR . WFFEA R . L FHBE il b s 8 AT ARy
EFZMA AL BT A A AR, b R&D BSR4 P A e A L] 2952 0R K -F 35 IEAH SR,
R&D B 54 P BA B AL LU 35 A OC . Ak, R&D e AR5 2wl RURE | 2w R 2 12 3% f A
Ko BJa, WEXREARDE LI, HARBEE T-1 4 BHRF G IER, R&D A5 B w48 A A e A £ e
BIAHRA BEAAICHE, 024 T-1 4R BEE MR A G, R&D B8 B X & 45 141 BRI B e K TH 7E
1% H7KF b2 IE

AR SO X O B A T, ARl R&D B AWFFEAL A I R, X o [ 4 F R0 28 1 Al
M B TR BRI M A S 7 T R LR R R

F—, TEmRE ML L, SV AREMEST NG, NOE 2 E B E KRR AR R T, ibiTA T
ZHHEZ S REIERR, FK, Akl DI & TR A B s 47 i s el it 4, iE 2 M s
AAFIRMES, E2AFBERAR, fela, A RFTRER S, 3 Y 5 e M A R e, R e
FRRO NS RE T, EE RO ZURE, (2 E L BB KPR 5

B, SR AT R AR, YA R BB MR T, R BB R&D AR
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FIERSE, UL R i Bl 1 Heem s, SRS, DIWSGR L SHE s~ mBY . B,
PRI NEBVER R B BT 3R B, JRARITA BT BRER G B o B 1m0 W A AT S SRk A i S B 9 R e A
FEBCE 5O, Rl e R B . 0 R s w A iR A a5 1 I, A B 2 AR AT sh s s i
P, I A RIS I R LB

=, ARCIEAER R, R&D BOAGREE SRR 2 "l AR TSGR U I A [ 5 o il i
MVATF A S 3 8 EAR T RS A 5 R AE D S A T, XA B SRR A RLR SRR | A, T
WA B SR BE RN, 5 2 RIANTE SRR IR R A, LLRIHT sl 5% BUA R, IXRR I A wldie i A E
IR AT BRSNS M S AL I BE , SR A BB A e | RFME
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Do Executive Team Characteristics Affect the Innovation Level of Companies?
LI Xiaofan, DING Hua

Abstract: Based on higher—order management theory, this paper empirically explores the influence of the char-
acteristics of the executive team in China’s special equipment manufacturing industry on R&D investment behavior,
using the panel data of all listed companies in China’s special equipment manufacturing industry during 2017-2021
as a sample. It is found that the proportion of shareholding and average education level of the executive team of listed
companies in China’s special equipment manufacturing industry are significantly and positively related to the level of
R&D investment, and the proportion of males in the executive team is significantly and negatively related to the level
of R&D investment. Meanwhile, company size and company profitability are significantly and negatively correlated
with the level of R&D investment. In addition, this paper finds that when the company’s T-1 stock yield is negative,
the proportion of the executive team’s shareholding has a positive and significant impact on the level of R&D invest-
ment, but when the stook yield is positive, this impact is no longer significant. The paper finally puts forward practi-
cal suggestions on the construction of executive team, market value management, and government regulation of listed
companies in China.

Keywords: higher order management theory; executive team characteristics; R&D investment level;

stock yield
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