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( -5.125) ( =3.773) ( -5.141) ( —4.987) (-4.007)  ( —4.594)
Croth 0. 455 ™ 0.112 0. 476 ™ 0. 456 ™ 0.117 0. 458 **
(8.615) (1.721) (9.078) (8.553) (1.790) (8.749)
- 0.018 ~0.054 ~0.014 0.018 ~0.052 0. 000
are (0.318) ( =0.765) ( -0.243) (0.312) ( -0.728) (0.003)
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F5(4)
PP AR AR R PR B A R
AR FERI(1) PR (2) PRI (3) PR (4) FERI(S) FERL(6)
R A8 ROA HAS i R&D R AF 7 ROA K45 i ROA HAS R R&D  [HAFH ROA
Obs 0. 036 0. 123 0.048 0. 037 0. 126 0. 036
’ (0. 673) (1.863) (0.871) (0.678) (1.913) (0.678)
S/ 0.134™ 0. 025 0.139 0.134* 0. 033 0. 130
(2.537) (0.380) (2.576) (2.533) (0.501) (2.505)
State control
Age -0.164™ 0. 002 -0.176 ™ -0. 164 ™ -0.017 -0. 147"
( -2.560) (0.022) ( -=2.758) ( -2.555) ( =0.209) ( -2.302)
N 243 243 243 243 243 243
R 0.641 0.321 0. 620 0.641 0.341 0. 668
R? 0.411 0.103 0.384 0.411 0.116 0.447
adj-R? 0.388 0. 068 0.363 0.386 0.074 0.415
F-Value 18. 056 *** 2.976* 18.239 16. 182 ** 2.761 14.214*"
E o sk fmowwn R R TAE10% 5% Fe 1% B EMART TFRE, BEURLFTHR, &5 AH 14,
F6 MEEANWER(RALE,n=244)
FP AR AR I B A B
A R (1) R (2) FERI(3) R (4) FERI(S) FERL(6)
H A5 5 ROA HAS 5 R&D H A5 5 ROA A A5 5 ROA HAsE R&D 7S ROA
I 0.586" 0.280° 0. 631 0.848" 1.552*
(0. 173) (0.080) (0.189) (0.234) (0.457)
lC -0.705 —0.247" -0.745" -0.796™ -1.231*
( -0.208) ( -0.071) ( -0.223) ( -0.220) ( -0.364)
-0. 167" 0. 163" 0. 044
R&D ( -2.673) (2.613) (0.493)
e 1.528 3.799
(1. 136) (2.990)
0. 000 0. 000
[ne x1C (0.516) (0.379)
. —1.489 ~3.940 "
Ine xsqlC (-1.113)  (-3.086)
0.245*
R&D x Inc (2. 053)
Sine 0.072 ~0.284 " 0.151* 0.118 —0.294 " 0.143*
(0.903) ( -3.464) (1.950) (1.469) ( -3.549) (1.796)
Low -0.295 " 0.018 -0.312"" -0.298 " 0. 029 -0.330""
( -4.515) (0.261) ( -4.865) ( -4.615) (0.428) ( -5.121)
Crowth 0.317 " 0.038 0.324" 0.311** 0.031 0. 340
(5.531) (0. 638) (5.735) (5.486) (0.511) (5.903)
Share 0.121* -0.115°* 0. 147 0. 140 -0.117 0.158*
(1.906) ( -1.759) (2.329) (2.246) ( -1.780) (2.534)
Obs -0.029 -0.019 -0.035 -0.026 -0.016 -0.035
( -0.472) ( -0.301) ( -0.591) ( -0.426) ( -0.251) ( -0.595)
o 0. 059 0. 057 0. 049 0. 050 0.058 0. 037
(1.048) (0.978) (0.877) (0.892) (0.972) (0. 670)
State control
Age -0.092 -0.166* -0.091 -0. 065 -0.156" -0.098
( -1.322) ( -2.316) ( -1.329) ( -0.932) ( —2.147) ( -1.418)
N 244 244 244 244 244 244
R 0.520 0.468 0.529 0.540 0.474 0.571
R? 0.271 0.219 0.279 0.291 0.224 0.326
adj-R? 0.243 0.189 0.255 0.261 0.188 0.288
F-Value 9. 650 " 7.303 " 11.393 " 9.584 " 6.101 ™ 8.573 ™
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P4 g A TR VAT R A AR
AR FRHI(L) FEHI(2) FRHL(3) FHL(4) IR (5) FRHL(6)
HAE 7 ROA HAE 5 R&D HAE 7 ROA HAE 7 ROA KA R&D  [H7AF & ROA
AR 0.462° 0.011° 0.462° 0.123 0. 509
(1.677) (0.038) (1.675) (0.188) (0.811)
~0.256° ~0.010" ~0.256* -0.177 ~0.254
sqICAR
( —0.928) ( —0.034) ( -0.927) (-0.277)  ( —0.416)
0.031° 0.030° ~0.077"
R&D
(0.698) (0.707) (0.689)
; 0. 046 0. 176
ne (0.033) (0.129)
0.042° ~0.231°
Inc x ICAR
nex (0.014) (=0.077)
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RT(4E)

L RERiOE SE i

BERL(S)

AR R&D

B (6)
A 8 ROA

~0.069 " ~0.046™
I ICAR
ne X sq ( -0.040) (-0.027)
0.110™
R&D x I
xine (0.987)
G 0.135* 0.386 " 0.163 " 0.123* ~0.068 0.129*
(2.298) (6.210) (2.654) (2.017) ( -1.101) (2.108)
Lew ~0.305 -0.023 ~0.327°" ~0.305 " ~0.289"" ~0.296 "
( -6.377) ( -0.445) ( =6.699) ( -6.358) (-5.613)  ( -6.066)
Cronth 0.12° 0.010 0.118"" 0. 120 ~0.041 0.118 "
(2.927) (0.225) (2.808) (2.918) ( —0.945) (2.861)
- 0. 095 0. 021 0. 104 0. 094 ~0.165" 0.078
are (1.040) (0.215) (1.114) (1.032) (-1.713) (0. 850)
b 0.011 ~0.033 0. 000 0.012 0. 150 0. 020
y (0.112) ( -0.330) (0.002) (0.123) (1.512) (0.213)
o 0. 146 ™ ~0.062 0. 146 ™ 0. 147 0. 007 0. 145 ™
- (3.471) ( -1.396) (3.392) (3.507) (0.156) (3.443)
State control
e ~0.128* ~0.139* ~0.171° ~0.124* ~0.022 ~0.125*
& ( =2.506) ( -2.573) ( =3.293) ( —2.406) (-0.396)  ( —2.410)
N 487 487 487 487 487 487
R 0. 447 0.318 0.397 0. 448 0.341 0.459
R 0.2 0. 101 0.158 0.201 0.116 0.211
adj-R> 0.185 0. 084 0. 144 0. 184 0. 094 0. 187
F-Value 13. 380 6. 020 *** 11.284 " 12.079 5.248 9,075
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Influence of Internal Control on Technological Innovation in IT Enterprises:

Adjustment Effect Based on Equity Incentive
ZHU Xin'?, GAO Haining'~’
(1. School of Economics and Management, Guangxi University of Science and Technology, Liuzhou 545006, China;
2. Guangxi Industrial High-quality Development Research Center, Liuzhou 545006, China)

Abstract : This paper selects the listed companies of information technology industry which implement equity incentive in
Shanghai and Shenzhen stock markets from 2016 to 2018 as samples, and empirically analyzes the influence mechanism of in-
ternal control on enterprise innovation performance under the background of innovation leading development by establishing an
intermediary model of adjustment. The results show the following: (1) The impact of internal control on technological innova-
tion presents an inverted “U” shape, which further affects enterprise performance. (2) Executive equity incentive plays a pos-
itive moderating role in the impact of internal control on technological innovation. (3) The impact of internal control on techno-
logical innovation is different among enterprises with different R&D levels. The specific performance is that internal control pro-
motes technological innovation and developmentin high R&D level enterprises while internal control has a “U” -shaped influence
on technological innovation in low R&D level enterprises. The research shows that in order to achieve the positive governance
effect of internal control, it is necessary to reasonably control the risk to promote the development of technological innovation,
pay attention to the long-term effect of equity incentive, and combine with the enterprise’s own R&D level.

Key words :internal control; technological innovation; equity incentive; enterprise performance



