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R&D Intensity and the Listing Age

——Based on the corporate life cycle theory

WAN Wei', XU Wei', WANG Gui-gin®
(1. Accounting School,Chongging University of Technology,Chongqing 410054 ,Chinaj
2. School of Economics and Management, Tsinghua University, Beijing 100084, China)

Abstract: Based on Chinese A-share listing firms’ R&.D sample and the OLS regression of pooled data, the nonlinear relationship between R&.D
investment intensity and firm’s listing age is empirically examined in the perspective of corporate life cycle. The result of full sample regression
shows that the listing age has a significant negative impact on R&.D intensity. The results of sub sample regression indicate that young firms’ R&D
intensity has characteristics of "inverted U-shaped", called the innovation recession effect, which is more obvious in the emerging industries. The
aging firms’ R&.D intensity is "U-shaped", called the transformation effect, which is more significant in traditional industries and small and medi-
um enterprises.

Key words: the listing age; R&.D intensity; corporate life cycle; young firms;aging firms

CL45 102 30
Empirical Analysis on Executive Salary on Innovation Performance in Chinese GEM

SUN Wei, GAO Ya-meng
(North China Electric Power University,Baoding Hebei 071000, China)

Abstract: 108 small and medium-sized enterprises are chosen as samples between 2010 and 2013 from GEM Boards. this paper uses multiple linear
regression model to study the influence of Executive salary on Innovation Performance. The results of the study reveals that, the Executive salary
has a significant positive correlation with the Innovation Performance in GEM Boards, but u-shaped relationship is not significant. At present,Chi-
nese GEM enterprises should raise the Executive salary in order to better play the role of incentive.

Key words:innovation performance;executive salary;incentive
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