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A Logical Analysis on the Corporate Governance,
R&D and Firm Performance :

Discussion on the Path of Government Subsidies

TANG Jianrong, LI Qing
(School of Business, Jiangnan University, Wuxi 214122, China)

Abstract: Taking the 2010—2015 listed companies in GEM as a sample, we use panel data and its robustness standard mis-
correction model to discuss the relationship of governance structure, R&D investment and corporate performance. The results
show that . state-owned shareholding negatively influences the R&D investment, the balance ownership structure positively in-
fluences the R&D investment, the ownership concentration and managerial shareholding both have the nonlinear relationship
with R&D investment; The “convergence of interest effects” and the “entrenchment effects” , based on the executive incen-
tive, moderating the role of government subsidies; R&D activity has a significant hysteresis effect, which negatively affects the
current corporate performance, however, it also has a significant positive effect on the two-stage lag performance. Optimizing
the corporate governance structure and solving the agency problem from the root cause is the basic path to improve the efficien-
cy of R&D activity and promote the steady development of enterprises.

Key Words: agency problem; corporate governance ; R&D investment; corporate performance; government subsidy; R&D in-

novation; alignment effect; the entrenchment effect
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6’,'* :{ei/aigo/(ei) +1=0]f (4)
g9, =lq/1 -7 (e, =p,) =01 (5)
[ BE A4S, Al B PE RS e dat IR R 1 7 e R, 20 5 DL A2 (6) FIAZ(T) s .

e’ :{ej/ajgo'(ej) +1=0} (6)
g, =lq/t-mw (e;-p;) =01 (7)

G ;> o Fl (o) 2 ek B FEARIRI B ¢ T A5 30k ¢ 54l j S PUHROS G FoR 5 1Y
TSRO Z IR SC R B e > e (g =g, db— DA B lb Z 1) SEBR 1 75 Y HE i i Z Ta) A G &, BRI
e, >e;o MR @ AN B RA R, AR i R o BISREA1HIRE T BB, 15 24l @ B¥ ik
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Al=a,p(e] ) —ayp(e ) +1(e] =) —p, (8)

FRIEA K (8) Frw, i AI=0, 4l i 5L e B1ET, il @ A 2s i =04 4L AR, B )&
HERA B REATG , PREERE AR I /L , 5% 65 Q037 1 AR K0 (Uit ) o o SRl HR AR 178 e AR 250 R B 58 B A
AP ERZ R TR AR A Al @ s #EATa A BT, 45T R, WA (8) PRI W] sf X R 58
BB ¢ SR 15 B A(9) o

dAl/dt = oy (e Yd (e, ) /dt —ajgo'(ej* Yd(e ) /dt+ (e —e ) +1(d(e )/dt—d(e)/dt)  (9)

HIEAR(9) FR, Bl kB, Al it i F RIS B ¢ = - (e ) = —ayp
(e ) 1538 dAl/di =e] —e >0, MPREEBIBL R, e as 2 52 & , s il il A T e (.1
Bro —J7 T, FREERLAE Al 07 S BT . PRSREAE SEBT E Bl A S 07 o 8 AR BRI 52 4
1o FENGre RN ER AL AR T, il S5 BE BV IR AR SR 6™ i, FE 1 2 67 S BT , 1 TR AR
IEBIBL O, B AL 3E 0 o 53— 7 T, PRI B FE Al 2 (it BRI . RS PR AR TR, AR
KRR BIHFE T A = S B RSk AL, 58 1 R INTE A BHRIRE IR I 77 T2 ki s b )
REFREEA P R FESE RN MBS AL AR , il AR b A FH 2 (o R U5URN SRR}, B ) 4 €5
A T SRR R, SERER A A AR BT R HTE S Ty o DRI, AR SR I DA E R

FAB s B AR AL SR AT

M., #RiIZT

(—) HARB®FLHIERR

7 PR3 S ) AR B A A AR, AR S $E 2007—2015 AR R A BT E BT R AIFSE
NP AT U R O3 (1) SIEEA I N Bl ST, = ST PT BYREA ; (2) 5 o AR e 2k (O RE AR 5

.82 .



ﬁ%:’?k/{l}{%é; 20194 % 241

(3) BRI AR B G BREAS o A OB R IEAN R : (1) kSR flEr . Al SR et i 4ol 2t 2
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2. R TRA LR A
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F S IEA KBS MAE B . ARSCRT MW= Roa AR 5 V857 10 L
Y AR A O R TR R R L N o WG R ML K
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FOAH S Br A BRI 28 1 Bk . AR IR S Tobing PP FCRGE R GR35 0 1022 A 4
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[ H RO SR BB R R |, R B A AL 45 3R o MRVGIE
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(Size) FLaFiA i (Cash) BT I3 (Lev) B BT I AR (Roa) \BEA ST ( Capital) HL23 A
(TobinQ) JEALYERT (State) Sy W] (1d) (WG — (Dual) (55— RIBARFE B (Large) \PIFLSY
B (Sep) AFHERINL (Year) FIAT VAN (Industry) . FEASR BB 1,

(=) BBk

N T 5 EEREE B Al % (BT RS2, AR SCR 22 TT SRS, kiRl (1) B .

Gl, =ay + o, ET, /L. ET,/12. ET,, + B, x CV,, + 0, Year + ¢, Industry + ¢,

f. SEIESH
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(—) #FE Mt
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BRAE N 8. 448 ARifEZE N 1. 206, 15 W 4ill 2R (5 ®2 ERTROMEHEET
BIFRIAIHPRES . 45 PREERE, FREERLAY  _ BW RERR G Rl RO ROKIE AR
P S = = e ; ¢l 1600 1.745 1.206 0.000 8.448 1.206
{J{E%H*Mgﬂ(ﬂt\ﬁ%ﬁlﬂ ’Eijiﬁ %EZJ\{%‘EZ%EE ET 1600  12.638 12.587 1.058 21.937 2.737
R RAMBI BB AP AR 22 57 30 =, 1% Size 1600 21.848 21.650 19.243 27.040 1.232
HAR R, BT A AL (Size) . WE DL Cash 1600 0.205 0.160  0.001 0.862 0.151
( Tome) \%#jtﬂy’ﬁfﬁj’%%ﬂy’f( Large) %HW*X%% Lev 1600  0.399 0.386 0.014 1.303 0.201
Roa 1600  0.039 0.039 -0.437 0.374 0.055

K (Sep) HUBRIEZ2 R Z A, FLAt 2 il 22 Bk 4 Capital 1600  0.064 0.051 0.001 0.348  0.050

HEZIHET/N TobinQ 1600  2.250 1.691 0.113 19.444 1.972
(=) A8£ M State 1600  0.316 0.000 0.000 1.000  0.465

1d 1600 0.369 0.333  0.250 0.667 0.052
R v .
FEAZ R Pearson H1SC RN 3 PR, Dual 1600 0.699 1.000 0.000 1.000 0.459

WL S S @ AT A C R ECh 0. 116, HAE Large 1600 35.715 33.840 2.197 88.550 14.723
1% [ 21K T | 2% 23R B 5 b 4 (0, Sep 1600 5.667 0.000 0.000 39.253 8.413
B 2 TEARDG . AMER IR, bR T W55 FTAT (Lev)
5l MRASE ( Size ) FIBL A 1 ( Cash ) Z[ANAISC R BCR I 0.5 Z A, Ho AR 5 22 [A] B AH OC R A48
AN N T BE A A E ) 2 F SRR (), SE AR TR (1) 4% E R R Iy 2K A VIF
{8, BT A A8 B0 VIF (578 3 DL, VIF BYE/NT LS OSRUANF7 A ™ B Y 22 AR AR P el

*3 TELTEH Person HXRH

Gl ET Size Cash Lev Roa Capital TobinQ) State Id Dual Large Sep
Gl 1.000
ET 0.116 ***  1.000
Size 0.223 " 0.599 ***  1.000

Cash -0.019  -0.223* -0.314**  1.000
Lev 0.096 = 0.310 " 0.516 ™ -0.532**  1.000
Roa -0.006  -0.011 -0.032** 0.208 *** -0.373**  1.000
Capital -0.006 0.018  -0.090 *** -0.058 *** -0.080 *** 0.099 *** 1. 000
TobinQ  -0.064 ™= -0.280 *** -0.413 *** 0.242** -0.375** -0.001 -0.014 1.000
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Id -0.003  -0.031 -0.022*  0.004 -0.038** -0.021* -0.000 0.064 *** -0.066**  1.000
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Large -0.002  0.207 ** 0.211 ™ 0.027*  0.029* 0.073**  0.019  -0.045** 0.151** 0.061 "™  0.022" 1.000
Sep 0.026*  0.123™* 0.101 ** -0.057 ** 0.110 ™ 0.015 =0.010  -0.070 ** -0.039 *** -0.107 *** 0.065 *** 0.198 ™  1.000

Ecox kx| wxx 53R EME 10% S% 1% 69 B EMAKFEERE
(Z) BREHE Ak 5 E 4] 3
SRS M LR O ALHT R 25 R 3k 4 Frs . 25 REoR, YIRS RLR R 5k 0. 012, K i
S E A 5 W IS — AR R BCR 0. 013 7E 5% W9 38 35 KO- 1 I 355 W e R EERL I 2R 5N
0.020,7F 1% W B M 2. 25 3R I, FRIE 1 25 MU AR JF A b 2R (81 3, (552305 5 e AT, B
PSS A = AL N AR T SR A ATET AT o PR, YA PR BT R I M Al
T3] 0. 013 A BN &% (0 LR H g i, MR Bl W 3 2 = A ™ R 38 0. 020 A B iY 28 (0 & )
g mE . GG AT & B0, TR BT b St B B9 s i A7 e 5 VR, TR R FEIREE B A R )
() iefs B8P A 7 X (AR B o A PRIRE [P A A (R 1 L, AR5 () A 1 AN T L 32 52 BBURF s S5
F) 5 A0 5 B R IK ST, IR BLNAS T IS REE I R 3G, 12 R M RS BLLT 58 09 A7 A6 1 Bl Aol ™=
AR, SRR SR AR SON AR AP Ok . — Ok, e TR R &%
B B I ZR AT K AR X P B o [RLE , AR SC R B AR IE
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(v3) EFRBALAT A W 2E &, 4] 37 % vh 60 - RS 4 FERSLLEEMNHT
FRBERU L O B A 2R Al ol
h Hih Y /. Jeps 2
BRI 2 A . S — PR RS S [ W @) &)
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RGBS IR B AR MER S A LS, 5E M (23 (=3.005)  (-2.791)
HRIEBORPAT IR TR B SRETMLM  br 5l

L A i AR B 1 BB BB R X e, 0.013
RAS S 5 101 R HI At R i L fin R e ) (2.492) -
S I REHECE . I, A AR R s T (2. 608)

A A 73 2% st 253 245 | e S . 0. 549 = 0.581 " 0.710
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Bk R R RN o 26—, M B 7. il Cosh ~0.164  —0.649%  —1.024"
BRI e il SRR L A ey ey
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SR APTIRUES BE 77, 25 A Al 23 €0 1) IXUBS: K ) 4 o i Roa ~0.605 0.500 -0.433
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H, FFAEAS Y 257N B AR M 49 PR 350 42 o) ot o o 4, Copiral 1-064° 1.562* 2,827 *
R ASCED B R MR A e i, 2S00 A0 B i 3 A BB B 1 4 i)l '0126*) ((2)' (1)2? <(2)' SZ)

BB o 55 = AR AR E R, MR ATIRAe 1m0 eesy  (1.482)  (0.592)
I 75 51 4 €0 1) T T 4 MR BE , 30 4l 4 State  0-8917T 0.4787 0. 154"

(2.695) (2.694) (2.772)

SRR AR o Coos o
QIS TATRE S AN B ER 1 U 2048, % 1 S5 2 e e
BT ACE LU R B FL Dual "5 307)  (-2.370)  (-1L.021)

Lo AR PR RS o 2k BT . O TR, 0.009 -0.001 0.005

(1.292) (-0.132) (0.430)

BB Il 58 € BT 0 S 2 5 A7 TE 7 U IR 22 5 1 3 003* 0005 0.007
A Al IR 5 e AT A AL A, WAL R 5 B T ) 0.5)  (0.756)

— — \ RSN Year Fe axil 2% art
o W, B EAT R, SRR R oy B o o

0.022, K18 i B ZF MK I W5 — WIS B R BN N 1600 1149 819
0.008, 8 i @ EFER W WG MR BBL AR £ 006 0095 0102
0.001 i1 i F PR 0o s 7 R A5 0l op SR B 72 —ed 008 00 008
HOH 0. 004, 3 i 0 5 MR B s W — WV BRBE B A o b g R 10% 5% 1% 643
0. 024, AT 525 R B s WS — SO0 BR 5B I 2 B
0. 013 , 3 TS PERO I, 25509000, BRESHE I 5 Mo 275 AT Aol 5% (3 DU K7, K A 0 25 M
R A O O KT, TR FAHT , — 7T, A Gl BT 03 T R Al S R
BB, A Al £ B A K S0 T BRIl 1 5 S0 T R ) I L AR M 77 4
25 60 QT 3, S 5 G BT 5 53— T T Al 5 R Al 1y A AR T L S ol Bt s
3 2 PR R A I B0 | B Al P DA 2 B 4 P, B R BR BB IR )
FEIAT il 2 47 P 5% 5, D T
2. (L HUEE FRBERL S A GO . T BB ol 4 (6 B3R 5 0 7 AR A 4

B2 5 402l MASSE) P 3 0, DX 43/ INKIUE Gl R B Gl AT 45201 0 , 1 D15 5 1 6 s
/NI ol 4 B9 B 5 B ) 22 K0 — 0. 026, ¢ oF 25 P K B s Y — 00 BF HE B 10 2 M0
—0. 024, T 1 B VRS s WS —HIBRBERLI R ECH 0. 017 K51t i B PER B0 26 A MU Il
SUNFREBLA R RN 0. 043, 1 T MoK B s WIS — PR BB R 50N 0. 018 il iof i B HER 0
5 IR BB Ak 0. 044, i VA . 5] BRESRL T SR B LA 4
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RS FRERIMES S S G E G
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ﬂﬁ%mlkﬂ’] i@‘ K 3 - TS ST
LA &b, — 7 1T, R A (1) 2) 3) 4) (5) 6)
R TE B YIRS BE ey 1498277 -8.538° 154537 0,661 —11.7747 14,892
N o (=2.717) (-1.860) (-2.088) (-2.694) (-2.406) (-2.211)
B, KA Al A e 7 A7 2% or 0.022 0. 004
ERHT, AR BB, 185 (0.910) (0.168)
” 0. 008 ** 0.024
H S35 4 S, /N AL 19 LET (2.232) (0. 847)
TIRARR, MELLH e EaBF e 0.001 0.013
e g g R A (2.014) (0.241)
PR RBERSCR L AR o o pw R W Bw B
W HATEORIFTES ; 5 — e e g2 Pl Pl Pl fetl el
J5 T, RARABE A4 Ml 14 P 4 ol [”d”“];’y Fe i)t” *;fg” 4;“;” ﬁ;ﬁj J;LOIJTU ingﬂ
f e, PSR RAT HTHEE B2 R 0.192 0.232 0.241 0.070 0.079 0. 100
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BERLBL 28 E, AR Al A
A B AR O BB AR AP 5 X F6 LAME RERS EWREUH
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[ \ NS ™ AS IR A AR A
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i, L R
3. MEAR KBRS S ome ey (e (2 en)
WG, HTRIEARB (Lo (1.245)
i R ~0.024 0.018 ™
BRI B AETE 2 5, R, oy (0~017) 0. 044 =
. . 0. 408 (2.853)
A\ Bl 1% 4F s AN
Al Rk GE L9 ATHY i1 B, DX 03 o Fetl et i Fetl il
KR E L R A R R LR vear e g el Pl el el Bl
AN T L B L Iy Fe B B ER B RH B
N v 3 N 800 574 409 800 575 410
Fl)’]{)f}g%‘@iﬁﬁ WW A 2RI SA 4 R 0.053 0. 059 0.067 0.179 0. 156 0.203
BRI RS MINE T rag 0.020 0.028 0.023 0. 160 0.132 0.172

R 8 ivm. R TG T WW

BRI AL IRNA SR AR T 2yl i, IR A RO - 0. 031, R i 1o VERR 50 i I
—IIFREEBLAY R AN 0. 029 it iof Wi PERG B0 5 Wi 5 — PR BEBEAY R ALY 0. 028 8 iof 1 KL 36 5 18
IRLTE LAl R PR BB R HCh - 0. 060, i fi — WIFRSEBLA R B 0. 021, H fi IR Bt
A% 0. 050, Kokt i i H PERG . 26 8 4 17 SA BRI 4521, 5 R — B, SRR,
PRETR B R 1 ARAL T 2R Al i 2% (L RIRI K-, A B 0k 7 M B T i Rl 8 24 SRl 9 2 (5 B8
IRV TEANLA LS, 24 il Ak T 8 Rl ¢ 24 SR T BRBEBLBL G359 T ), Aol AfE L S 6 B
i A5 G s 0, DT B TR A A7 2 (5 BRI 2l 5 A il Ak TR 9 24 SRR T 0k SR B BB 61 4
I3, M AEAE ST FLASR Y 5E 5 AR IR ) S A L QT 20k i o (R SR B BB 57 A )

(#Z) RAEEAT

9 T SR IGE LSRR A SCHEA T LA T R A A 56 -

L THASR o IESCHOR AR BER R A 1 RS Al ¢ L R 2l 77 7 00 A R 3 B0
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TIREAEAT A, [ 2 SR

9 MFEK 10 f, SRFEM,
PRIEBE I fe gt Ak 2 A

BT, HAR AR RRE , B 25 B
Bl F s Al P AR R
W&k Q05 K, 5 SRS,
R—2, [FIWE, ST R T A
AR A RO, R AT 8 T AR
R, R g 45 R de KT
10, 4648 1 f77E55 T HAS R /Y
JE e A7 A e i

2. HEHA L 2 BT B
Ik IESCH Ak A

LR R R JRE A 2 (R

(il 258 64 ] o 350 2

Hexe

Aalbid SEnt i L FRZS A AL,

M b 24 o R A B T REAF
TE—E M, [RIE, AR H AT
SR BRI, AARMEBE A 45
AR AR SR G R AR
MESCEL, M B R O T AT
FEASVE AR 7 B 58 , AR SRt
ANV AT A 5 AR 2 (2 1) B i
SRR TR, RIVEE AL A4
N FREge (0, M) R A 4 o
PR Al 2% 0 M H i i, T

£7 BAARFEBSOWEEAE(WW I5H)
GI
AR ik Rl 28 2 5 Al BRI A
(1) (2) (3) (4) (5) (6)
constant —4.849 -4.206* —-2.032  —13.448 " —15.353 " -21.476**
(-0.198) (-1.723) (-0.263) (-3.639) ( -3.657) ( -2.629)
ET -0.031 —-0. 060
( -1.200) (-1.022)
N 0. 029 ** 0.021
L ET (2.210) (1.459)
0. 028 *** 0. 050
L2 ET (2.825) (0.669)
CVs s ifi Pt i i Pt £5ib
Year Fe Pl Pt Pt Pl P Pt
Industry Fe ¥t F il i il Pt Pt
N 800 574 409 800 575 410
R? 0. 194 0. 164 0.172 0. 161 0. 106 0.179
R? adj 0.119 0.140 0.102 0.152 0.097 0.151
%8 BBATIFERSLUEEAF(SA EH)
Gl
A AR AR 0T £l BTl
(1) (2) 3) (4) 5) (6)
constant -5.281 -4.517 -2.653 -16.983 " —17.438 " —23.586 "
o (-1.016) (-0.732) (-0.327) (-4.415) (-3.572) ( -2.747)
ET -0.032 -0.055
(-1.196) (-1.056)
0. 024 *** 0.016
L ET (2.774) (0.558)
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AR SR S T W IR R CARBERL (NET) I B R BEBE , TR 5l A

*®9 IETEX(E—HE) *x10 TETEE(E-ME)
. ET L ET 2. ET - Gl Gl Gl
—" (1) (2) (3) - (1) (2) (3)
stant ~5.176 ~0.361 ~0.577 st ~19.928  —12.764™  —15. 112"
constan (-1.561)  (-0.085)  (-0.103) consiam (-0.775)  (-3.150)  ( -3.061)
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EPS o
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: 0.205* 0,510 ™
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0.226*
2. EPS 0.143
2. ET
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CVs il il il CVs ! Pt Pt
Year Fe Fe i e Year Fe Pl Fe il Fel
Industry Fe bail Eox il e Industry Fe Pt fosi| P
N 1600 |40 510 N 1600 1149 819
Wald chi2 990. 15 4985. 47 5547.96
R? 0.080 0.076 0.092 P{E 0.000 0.000 0.000
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Can Environmental Taxes Force Corporate Green Innovation?

YU Lianchao, ZHANG Weiguo, BI Qian
(College of Economics and Management, Southwest University, Chongging 400715, China)

Abstract: Can environmental taxes force corporate green innovation to achieve comprehensive benefits that include economic,
environmental , and social benefits? Based on the theoretical basis of Porter’s hypothesis, this article takes the industrial-listed
companies of Shanghai and Shenzhen A-share in 2007—2015 as the research object, empirically tests the impact of environ-
mental taxes on corporate green innovation. The study finds that:environmental taxes effectively improve corporate green inno-
vation, and show the lagging characteristics, that is, the current environmental taxes significantly increase the level of corpo-
rate green innovation in the next period or more periods. Further research finds that the positive impact of environmental taxes
on corporate green innovation reflects in state-controlled enterprises, large-scale enterprises, and low financing restricted en-
terprises. The conclusion enriches the literature on the economic consequences of environmental taxes and the influencing fac-
tors of corporate green innovation in theory, and provides important enlightenment for perfecting China’s environmental taxes
system and improving corporate green innovation in practice.

Key Words: environmental taxes; corporate green innovation; nature of property; firm size; financing constraints; environ-

mental regulation; environmental accounting

- 90 -



