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Abstract 

 This paper focuses on the research on the allocation of corporate innovation 

resources around board governance and executive incentive of Listed Companies in 

Colleges and Universities. Using the production function of Douglas's cloth，it studies 

the moderating effect of board governance and executive incentive of Listed Companies in 

Colleges and Universities on innovation resources input and innovation performance 

output of the company, and analyzes if the different governance mechanisms have a 

moderating effect on innovation resources input and innovation performance output of 

the company. The study found that the board of directors of Listed Companies in Colleges 

and Universities has no moderating effect on innovation resources input and innovation 

performance output of the company, but executive incentive does. This not only improves 

the existing governance structure and innovation performance logic analysis framework 

in theory, but also provides theoretical support for the improvement of the governance 

structure and mechanism and the level of innovation performance management of the 

listed companies in Colleges and universities. 

 

Keywords: Listed companies, board governance, executive incentive, innovation 

resources, moderating effect 

 

1. Introduction 

With the help of university enterprise shareholder resources in driving close 

relationship between school and enterprise, the enterprise has obtained the necessary input 

of innovation resources, but innovation resources input and output to the allocation of 

resources management can produce good economic benefits. This resource allocation 

capability is achieved through the correct technology research and development decision-

making, the correct management decisions of the board of directors and the executive 

management system is an important way to ensure the company to make the right 

decisions. Therefore, board governance and executive incentive affect the company's 

innovation performance through the management of innovation resources. In the era of 

knowledge economy, the investment of technology innovation can have a positive effect 

on the performance, which has been widely supported by the existing research [1-2]. As 

Johnson and Pazderka (1993) the fundamental purpose of R & D investment is to obtain 

the advantages of different competitors [3], so as to achieve the purpose of improving the 

performance of the company. But because of the information asymmetry, the 

intertemporal income development activities and other features make the existence of 
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serious agency problems, the governance structure of different companies have different 

innovation performance [4], therefore, it can be said that corporate governance has a 

moderating effect on innovation performance. Such as Chungh and Shen (2009) empirical 

results show that, when the enterprise R&D investment, supervision mechanism operation 

of enterprises additional higher returns; when the enterprise capital investment, enterprise 

contract of mechanism of additional higher returns [5]. 

Based on this, this paper explores the listed companies in the acquisition process of 

configuration of innovation resources, its internal governance mechanism on innovation 

and utilization of resources, and through the research methods of empirical test based on 

regulation for R & D investment and innovation performance of the governance structure 

of the decision-making mechanism, and tries to find out the benefit of input and output 

performance management research model. This not only theoretically the governance 

structure and the innovation performance of the existing framework of logical analysis 

more perfect, but also for the listed companies to improve the governance structure and 

mechanism, to provide theoretical support to improve the level of innovation performance 

management. 

  

2. The Neural Network Data Mining 

With the development of information technology, data mining technology from the 

laboratory into the enterprise, especially have established their own data warehouse 

resources for many enterprise level, data mining has become an important research topic 

among them. In foreign countries, there have been such as Nuggets powerful data mining 

tools in our country. This study is still in the theoretical research. Data mining is the 

valuable information from the massive data found hidden, and provide new reliable 

technology guarantee for the scientific research and strategic decision-making. It will 

adopt the algorithm to find new data model or relationship from the large number of 

original data. It is the product of artificial intelligence technology and database 

technology. The combination of data mining has been widely used in prediction and 

decision support system, enterprise development strategy, marketing and channel 

Information industry and other fields. 

 

 

Figure 1. Data mining 

 

Artificial neural network is an information processing method developed in the study 

of biological inspiration under the nervous system. It simulates the biology nervous 
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system structure, a large number of processing units composed of nonlinear adaptive 

dynamic system, the nonlinear dynamic characteristics of large scale practice is highly 

nonlinear, global network, large-scale parallel processing and high robustness and a fault 

tolerance, associative memory, abstraction and adaptive ability. And this kind of 

abstraction and adaptive ability generally called self-learning ability. Self-learning is the 

most important feature of neurons, by learning to construct the model to analyze the data 

of the model, for a large number of data samples, the discovery of new knowledge 

through learning neural network. Automatic adjustment, neurons between the input/utput 

according to certain rules, change the internal state of the input/utput showing Human 

intervention some principle of artificial neural network method because it requires very 

little, so as to overcome the deficiency of the general information processing method. 

Through the network and ANN as the new development direction of the future, we will 

become the main research object and the direction of development. 

 

 

Figure 2. Artificial neural network 

   

3. Theoretical Analysis and Research Hypothesis 
 

3.1. R&D input and innovation performance 

In the era of knowledge economy, R&D investment is considered to be a necessary 

means to enhance the competitive advantage of enterprises. R&D investment can improve 

the efficiency and competitive advantage by having the core technology of the product 

and improving the technological process of the product. 

Many scholars both at home and abroad have conducted relevant empirical studies on 

the relationship between investment and innovation performance, but they did not get the 

same conclusion. Some empirical results show that the relationship between R & D 

investment and innovation performance is significantly positive. Nelson research shows 

that human capital externalities generated by the innovation incentives, educated more 

than other workers of special capital alternative, high level of education is low 

educational level of workers labor instead of good. Based on this, the paper puts forward 

the hypothesis: 

H1: Company R&D investment and the company's innovative performance has a 

positive impact 

H2: The technical personnel input and innovation performance of Listed Companies in 

Colleges and universities are positively correlated 
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3.2. Governance of the board of directors of the company's investment in innovation 

It is generally believed that the appropriate size of the board of directors can ease the 

agency costs in the process of technological innovation. Zahra (2000) were investigated in 

231 medium-sized manufacturers in the United States, found that the board is an inverted 

U curve relationship between scale and R & D investment, namely medium-sized board 

on the innovation activities of the most favorable [7]. Liu (2010) study on manufacturing 

continuous disclosure spending on R&D of 2004-2008 years and the high technology 

industry listed companies as samples, studies show that the board of directors, there exist 

two threshold between scale and R & D investment value (6.5 and 10.5) of the non-linear 

relationship between the optimal scale of the Board shall be 7 or 9 people [8]. Based on 

the existing research, taking into account the characteristics of research activities and 

results of unpredictability, this paper argues that the smaller size of the board, the more 

easily achieve the same development decision, to avoid too many meaningless discussion 

to extend the development cycle and development cost. Based on this, this paper puts 

forward the research hypothesis: 

H3: the size of the board of directors and the company's Innovative Patent output and 

financial performance is a negative relationship. 

H4: the size of the board of directors has a negative effect on the company's innovation 

input and output. 

Independent directors of the company to undertake the supervision of the company's 

board of directors, the company's main R&D activity on the company's long-term value is 

useful for supervision. According to Chung and other studies suggest that the relationship 

between R&D expenditure and enterprise performance by the proportion of outside 

directors, the securities analysts focused on a high proportion of independent directors of 

the company, its performance is positively related to R&D expenditures and enterprise 

(Chunget, et al., 2003) [9]. And because the proportion of independent directors will be 

too high, because it is only through the financial statements of the past and short-term 

financial information as the basis for decision-making, it will reduce the board of 

directors of the company executives to make correct and effective decision research 

(Baysingeret, et al., 1990) [10]. Therefore, this paper puts forward the research hypothesis: 

H4: the proportion of independent directors and innovative performance was 

negatively correlated. 

  

3.3. Characteristics of the board of directors and innovation investment 

performance 

The research team population characteristics of directors, domestic research is still in 

its initial stage, mainly from the characteristics of the internal population education team, 

age, professional background and tenure, the company's innovative performance 

characteristics of the external population and equity incentive and annual salary [11-12]. 

On this basis, combined with the characteristics of the governance structure of Listed 

Companies in universities, this paper puts forward the research hypothesis. 

The listed company is founded by the development of transformation of scientific 

research in Colleges and universities, has "University derivative" traits, such as Han 

Zhongxue (2014) found to have the technical background of the board members can 

influence from the strategic decision-making and can effectively improve the technical 

efficiency of companies [14]. Li Zhengwei, et al., (2011) believe that the professional 

background heterogeneity among the top management team members will have a 

significant positive impact on the performance of the enterprise [15]. Li Wen, Xia 

Qinghua (2012) derived by empirical research on China's 211 university found that 

academic entrepreneurs to participate in the enterprise management has a significant role 
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in the USOs performance, in deeper, more investment, more conducive to enhance the 

level of enterprise performance. Based on this, the paper puts forward the hypothesis 5: 

H5: the technology background of the senior executives of listed companies is 

significantly positively correlated with the innovation performance. 

Education level can reflect the senior management team of the company's long-term 

development strategy of cognition and the ability to control. Wu Yanbing (2009) stressed 

that the cultivation of innovative ability is closely related to a person's education. Liu 

(2015) sudy the University listed companies as a sample, the study found that the degree 

of heterogeneity of executive education and the main revenue growth is positive 

correlation, and the net profit growth was negatively correlated. In addition, listed 

companies are in the high-tech industry, the level of education of the senior management 

team plays an important role in the clear cognition of enterprise technology development 

strategy, so this paper puts forward the hypothesis 4: 

H6: the education level of the board of directors has a significant positive impact on 

the company's innovation performance. 

The impact of senior executives on R & D is mainly divided into two cases: young 

executives and senior executives. Barker, Mueller (2002) believes that the younger the 

manager, the more holding company stock, the more the company's R & D expenses. 

Wang Wenqing (2008) studies have shown that, compared with non state-owned 

enterprises especially private enterprises, political relations and corporate performance of 

state owned enterprises and private enterprises are negatively correlated with the political 

relationship is positively correlated with corporate performance. Based on this, the paper 

puts forward the hypothesis 5: 

H7: the age level of the board of directors and the company's innovative performance 

is negatively correlated. 

Wu Jiong (2011) studies indicate that TMT age heterogeneity is positively correlated 

with corporate performance, executive team occupation sources of heterogeneity is 

negatively correlated with corporate performance, executive team education level, team 

tenure heterogeneity and corporate performance has no significant correlation [17]. In 

Colleges and universities of China listed companies belong to the management of state-

owned enterprises, management appointed by the chief executive, members of the age 

heterogeneity on the one hand enable the team presented the enterprising spirit. On the 

other hand can be older, experienced executives to avoid a strategic control, both with the 

onrush, should be therefore, promote each other, this paper assumed 8: 

H8: the age heterogeneity of top management team is positively correlated with the 

firm's innovation performance. 

Zahra, et al., (2000) found that the proportion of managers' ownership has a significant 

positive correlation with enterprise technological innovation. Beyer, etc. (2011) to 1406 

Belgian companies as a sample, found that the manager does not hold shares of the 

company, the company often R & D investment is not enough [19]. Equity incentive can 

reduce the conflict of interests of managers and shareholders, enthusiasm for technical 

innovation to improve the management, on the other hand, especially in the high-tech 

industry [20], can motivate executives to improve long-term R & D investment, so as to 

enhance the innovation performance, this paper proposes 9 hypotheses: 

H9: Board of directors and corporate innovation performance is positively correlated. 

The increase of corporate executive compensation will increase the risk of senior 

members of the opportunity cost, because of its increasing psychological considerations 

of innovation is expected to reduce the investment risk, tend not to invest in innovation to 
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improve the company's short-term interests, so as to realize the steady growth of 

individual short-term compensation. The results show that there is no significant positive 

correlation between executive compensation and firm performance. Based on this, this 

paper puts forward the research hypothesis 10: 

H10: the relationship between executive compensation and corporate innovation 

performance of Listed Companies in Colleges and universities. 

 

3.4. The influence of board governance and executive incentive on the efficiency of 

resource management 

Based on Sirmon (2007, 2011) the research, the enterprise only has the resources is not 

enough, must carry on the management to the resources, including the resources obtain, 

the combination and the use and so on many activities. And for the long period of 

technological innovation activities, the risk of greater innovation activities is the case, the 

direction of research and development of innovative resources, R & D personnel selection 

and configuration process is the process of resource allocation and decision making. 

Therefore, the board of directors governance level, the executive ability background and 

the executive incentive to the company's resources allocation efficiency will have a 

different impact. Specific to the input and output of technology innovation, effective 

governance of the board of directors and executive incentive will produce better 

efficiency of resource allocation through innovation resources so as to enhance the 

efficiency of the input and output, therefore, the author puts forward the research 

hypothesis 9-10: 

H11: the scale of the board of directors of Listed Companies in Colleges and 

universities has a positive moderating effect on the input and output efficiency of 

innovation resources 

H12: the relationship between R & D investment and innovation performance has 

positive effect on the relationship between executive incentive of Listed Companies in 

Colleges and universities. 

  

4. Research design 
 

4.1. Research sample and data 

This paper adopts the following method to select the A shares in the listed company: 

(1) the listed company with a university or college by using CSMAR database search in 

the top ten shareholders; (2) to search the Internet using "the concept" and other words; 

(3) to verify and test for the samples by Financial Street published on the website of the 

prospectus excluding, University Foundation for outstanding shares of stock investment 

data, (4) according to the selected data of listed companies, excluding the research data 

and other key information disclosure of company. Finally, we collected the sample data of 

the listed companies of 2006-2014 in this paper. 

A member of the board of directors, the board of the company's annual report issued by 

the technical background in cninf resume and Internet search information to confirm the 

number of patents, companies get through the patent information service platform, the 

State Intellectual Property Office (Baiteng network) and the disclosure of the annual 

report information collection and manual. 

 

4.2. Research variables 

(1) Dependent variable: the measure of firm's innovation performance. This paper 

draws on the research of Ernst (1999), by means of the State Intellectual Property Office 
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to retrieve the number of patents (PAT) as the index of the number of patents () as 

indicators to measure the level of innovation performance. Learn from Zhu Guojun (2013) 

years of research, select the company's annual main business income (INCOM) as an 

indicator to measure the company's innovative financial performance. 

(2) focused on the input and output variables based on the logic, this paper selected the 

following four aspects: research and innovation investment characteristics as independent 

variables include: 1.R&D input intensity (RD), the R & D investment / business income; 

2.the development of human input (RDP), the technical personnel accounted for a 

percentage of the total number of employees; 3. TMT age (RYE), with the average age of 

the executives calculation; 4. age heterogeneity (AGEH) measured by the coefficient of 

standard deviation, the standard deviation divided by the mean, the greater the coefficient 

showed high heterogeneity; characteristics of executive incentive human external: 

including senior executives annual salary (COM), the average number of executives 

members of the remuneration calculation. 

The variables of this study are shown in Table 1. 

 

Table 1. Variables and data sources 
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4.3. Model setting 

In this paper, using the generalized Douglas (Cobb-Douglas) knowledge production 

function, the introduction of board governance and executive incentive governance 

indicators, the governance structure of the model to estimate the regulatory effect. In the 

interaction of the test of enterprise innovation resources and governance structure on the 

innovation output, this paper follows the Aiken and West (Aiken & West) proposed 

regulatory regression analysis, using three steps: first layer regression into control 

variables; then add variables of enterprise knowledge resources and external support, 

inspection the main effect; finally add interactive, interactive interpretation test variation, 

and the regression coefficient is significant. 

On this basis, draw lessons from the method of stepwise regression, the first stage of 

the regression analysis of the control variables, the second stage of input and output 

regression analysis, the third stage of all the variables for regression analysis. Based on 

the above assumptions and variables, the empirical study of the model is as follows:  

 

 

 

   

5. Empirical Results 
 

5.1. Regression analysis 

This paper uses EVEWES 7 analysis, firstly the data stability test was carried out, 

using ADF test method, test results, although ZL RDP, LIB, FEDUM of non-stationary 

series, but a single whole sequence is stationary, therefore, in this paper a first-order 

differential processing of all data. As in the regression equation (3) multiple variables 

exist, if the existence of multicollinearity among variables, then the coefficient estimate is 

not credible, differential processing of the data, further analysis of variance among the 

variables of the expansion factor (VIF) can be found, the variance between each variable 

expansion factor the mean of 3.221, far less than 10, that each variable is double 

collinearity in the acceptable range. In the use of panel data analysis, the main 

consideration of the two models, namely, fixed effect model and random effect model. In 

this paper, Hauseman test is used to select. First, the random effect as the original 

hypothesis, after Eviews calculation, the P values of the three equations are equal to or 

close to 0, so reject the original hypothesis. So choose fixed effect model. Tobit model for 

the continuous distribution in the positive, but the data structure with positive probability 

zero, can obtain unbiased estimators, consistent. 

For the analysis of panel data, this paper selects the generalized least squares 

regression, in order to obtain reliable estimates of the results, the regression results see 

Table 2. 
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Table 2. Governance structure and innovation performance regression 
results 

 
 

By Table 2, the model 1 and model 2 respectively, give the regression results of the 

innovation output, innovation financial output and innovation investment of the listed 

companies in Colleges and universities. The results show that R& D investment intensity 

and technical personnel input and innovation patent output is not significant correlation, 

which is a negative correlation between technical personnel, but not significant. This 

shows that China's listed companies to increase R&D investment have not brought 

significant improvement in the level of innovation. This may be related to the listed 

companies and universities university cooperative innovation, the core technology will 

only belong to company, and to enhance the academic reputation of the University hold 

the relevant patent. Model 3 and model 4 verified the characteristics of board of directors 

in innovation patent output and innovation of financial output adjustment relationship 

shows that board size and corporate innovation patent and innovation of financial output 

at 0.05 level of significant positive correlation (p=0.39), assuming the H1 support, the 

size of the board of directors to the board of executives. The decision-making behavior 

plays a positive incentive. But the proportion of independent directors and innovation 

performance relationship is significantly negative correlation (p=-0.37, p=-15.8) at the 

0.01 level, but the relationship between the independent directors and the patent output is 

not significant, assuming that H2 is supported. This is consistent with the research results 

of Ding Ping (2008) and so on [23]. According to Hu Yuanmu (2012) research, 

technology independent directors will have a positive impact on innovation performance, 

but analyzes the independent directors of listed companies can be found in the 
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background, many independent directors as financial experts and lawyers do not have a 

technical background, this is probably one of the reasons for this result. 

Model 5 and Model 6 were verified based on the governance of the board of directors, 

the influence of the characteristics of human capital and incentive of executive directors, 

found that there was a significant positive correlation between the executive 

compensation and the innovation of patent output (p=0.34), significant at the 0.01 level. 

Visible, through the director of executive pay incentives, can enhance the subjective 

initiative and enthusiasm of the executive, the positive role of this incentive in the 

University of Listed Companies involved in equity participation. 

The technical background of the directors and the company's patent output was 

significantly related to the level of 0.05, but the relationship between the financial 

performance and innovative financial performance is not significant, assuming that H3 is 

verified. There was significant positive correlation between the executive education and 

innovation patent and innovation performance, the H4 hypothesis is verified, the results 

prove that the directors and executives of the human capital can also be used as a kind of 

heterogeneous resources, is an important factor in the formation of technological 

innovation capability. Executives' age and patent output had a significant negative effect 

on the 0.01 level, assuming that H5 was supported. But there is no significant correlation 

between innovation performance and innovation performance. This is consistent with the 

conclusions of Li Qianbing (2011).  

 

5.2. Regulation effect analysis 

To further test the moderating effect of corporate governance on corporate innovation 

investment, according to Ren Haiyun (2011) study, introduction of board governance, 

executive demographic characteristics and executive incentive and investment in research 

and development of interaction, if there is no significant relationship between governance 

variables and innovation performance, that governance variables is pure variable, if 

significant correlation governance and corporate performance, governance variables are 

semi variable; when governance variables and R & D interaction did not pass the test of 

significance, if the variables of corporate governance and corporate performance or R & 

D variables in a significant correlation, corporate governance variables are not variable, if 

the variables of corporate governance and corporate performance or R & D variables there 

is no significant correlation between, according to certain standards will be grouped test 

samples, see groups of R2 is significantly different, To further determine whether the 

corporate governance variables are homogeneous regulatory variables. 

Using hierarchical regression method, respectively introducing interaction terms board 

size, the proportion of outside directors and R & D strength (BS·RD, NID·RD), the board 

of directors interaction scale, the proportion of outside directors and technical manpower 

(BS· PRD, NID·PRD), the regression results are shown in Table 3. Model 1, model 2 and 

model 3, respectively, to test the regulation effect of governance structure index. 
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Table 3. The level of the board of directors on the regulation of patent 
output 

 
 

From the income of Table 2, the scale of the board of directors is significant positive 

correlation with the R&D investment and technical manpower investment, which 

indicates that the board of directors of Listed Companies in Colleges and universities is 

willing to invest in innovation resources. At the same time, the board of directors 

interaction scale and R&D capital investment and technological manpower was not 

significant, but the size of the board at the 1% level through the significant test, indicating 

the size of the board of directors in technology innovation patent output activities, no 

regulation of R&D investment and technology human input, and has a direct relationship 

with the innovation patent the results show that the output of the board size of the 

intervention level of decision-making is smaller. Hypothesis is verified. While Table 3 

shows that the proportion of independent directors and R&D investment is a significant 

negative correlation, but the technology and human input is positive correlation 

significantly, verified by independent directors in corporate decision-making tendency 

through the financial statements hypothesis. In addition, the proportion of independent 

directors and R&D investment and technology investment impact on innovation activities 

of human interaction were significant, indicating the presence of independent directors to 

run R & D investment decision of R&D, but has adverse effects on the technology and 

human resources management decision. 
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Table 4. The level of the board of directors on innovative financial 
performance adjustment 

 
 

From Table 4, the scale of the board of directors and the interaction of RD and PRD 

were significantly negative, which shows that the scale of the board of directors and the 

company's main business revenue relationship has a moderating effect, the scale of the 

board of directors is not conducive to the implementation of R & D projects RD. 

Interaction between the proportion of independent directors and the interaction of PRD 

and RD were significantly negative, indicating the relationship between the proportion of 

independent directors on the RD and the company's main business revenue, regulate the 

proportion of independent directors is also not conducive to the development of the 

implementation of the project. The reason may have two: one is the R&D technology 

itself has the isolation board, resulting in increased scale due to the non technical director, 

will be more focused on short-term gains, while ignoring the long-term value of the 

company R & D investment; two is the quality of independent directors is not good, 

because it is not specifically involved in the company the operation, therefore unable to 

have the performance potential of R & D project supervision. 

Using hierarchical regression method, the interaction term were introduced to directors 

and senior technical background, director of executive education, executive director and 

director of executive compensation incentive and the age of R & D strength (RTRD, 

RERD, RYE RD, COMRD), and the interaction and human input (RTPRD, REPRD, 

RYE PRD, COMPRD), the regression results in Table 5. 
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Table 5. Moderating effect of executive population characteristics and 
incentives on Patent Output 

 
 

From the Table 5, the technical background of the directors of the board of directors of 

the technical staff has a significant positive relationship, significant at 1% level. 

Description of technical background executives tends to select the technical personnel 

strategy. But the technical background of the executive director of the technical personnel 

involved in the patent output has a negative regulatory effect, and in the 1% level 

significantly. Director of executive education background of adjusting the relationship 

between patent output and R&D investment to participate in the activities of technical 

personnel are not significant, the executive incentive has a positive moderating effect on 

the technical personnel involved in the patent activities, and significant at the 5% level, 

but for R&D involved in the regulation of patent output is not significant. 
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Table 6. The role of executive population characteristics and incentives 
to innovation performance 

 
 

From Table 6 the directors, executives and technical background of R&D investment 

and technology manpower into the interaction between the main business income has a 

positive regulatory role, and respectively in 10% and 1% significant level, this research is 

in accordance with the correct implementation of technical background, executives can 

use their professional background to promote technological decision. The interactive 

terms of educational level and R&D investment and technical manpower input have 

positive moderating effect on the main business income, and are significant at the 1% 

level. In the high and new technology industry, the higher education level executives can 

grasp the technical direction, thereby enhancing the decision-making performance. The 

board of directors and executive compensation executives age have negative significant 

relationship to the regulation of R&D investment and technology manpower performance, 

show that the board of the older executives, the short-term compensation level is high, 

then the relationship between R&D investment and technology investment and human 

performance is not significant, the project execution performance is poor, this conclusion 

is consistent with the hypothesis that get confirmed. 

In general, the input of innovation resources, with governance structure factors, the 

coefficient of relationship between innovation input and output changes, overall 

strengthening of the input-output efficiency of innovation, although the study found that 

the input-output efficiency of universities of listed companies on innovation resources did 

not bring significant innovation performance, but the efficiency of the Board Governance, 

the board of directors and executive human capital management can enhance investment 

in innovation resources play a positive effect, the basic path for resource picking, 

governance capacity and innovation performance. This is consistent with the results of Ge 
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Baoshan (2009), the impact of resource acquisition on competitive advantage is not 

significant, resource integration can only be used to bring the corresponding competitive 

advantage for the enterprise. 

As for China enterprises, resource picking ability is insufficient, lack of ability to 

identify valuable resources, and resource picking process are not effective, so we need a 

middle course, by setting up scientific company governance structure, choose to have a 

technical background of the directors and executives to affect the enterprise innovation 

performance.  

  

6. Conclusions  

In this paper, we use 2006-2014 China University of shares of listed companies as 

research samples, according to the results of empirical research and theoretical analysis 

have been put forward hypotheses, and then use the Cobb Douglas production function, 

the process of model test on the relationship between resource based view of governance 

structure and innovation performance of the company. Based on the analysis and 

discussion of the test results, the following conclusions are drawn: 

1. The impact of corporate governance on R&D and technology human input output 

(1) in the case of the 1 lag, the innovation of the listed companies in China's colleges 

and universities is less than expected, this relationship is not significant difference 

between the University holding and the shares of listed companies. (2) the size of the 

board of directors in the lag 1 period, and corporate innovation performance showed 

positive correlation, but not significantly negatively related to innovation performance; 

the proportion of independent directors and the board of directors of the company; no 

obvious relationship between the innovation performance of ownership and corporate 

members, the management and our country's equity incentives is relatively low about. (3) 

the human capital characteristics of directors, such as the technical background, academic 

structure and the company's innovative performance is a significant positive correlation, 

but at the same time, the average age of the company also has a positive correlation with 

the company's innovation performance. There is correlation between executive 

compensation incentive and corporate innovation performance. 

2. The moderating effect of corporate governance on R&D and technical human 

activities 

(1) The relationship between corporate governance structure of Listed Companies in 

Colleges and universities and the relationship between the company's patent output and 

the company's innovation performance has a regulatory effect on the relationship between 

R&D investment and technical personnel input. 

In the R&D input and technology personnel input and patent output relations, in 

addition to the size of the board of directors, the other indexes can regulate the 

relationship; in the relationship between business income of R&D investment and 

technology investment and the company's main personnel in Universities of listed 

companies each corporate governance indicators are adjusting the relationship. But is not 

homogeneous regulation, the role of indirect regulation. 

(2) The scale of the board of directors, the proportion of independent directors on the 

R&D investment and technical personnel and the company's patent output and the 

relationship between the company's innovative performance and the role of reverse 

regulation. The empirical results of this study show that the board of directors of listed 

companies governance failed to positively regulate R&D investment and technical 

personnel into innovation performance, expand the scale of the board of directors did not 

play a positive effect on the supervision of independent directors, but also because of 

unable to play an active role in vase director. 
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(3) The technical background of the board of directors, the degree of education will 

help to enhance the R&D investment and technical personnel into innovative performance. 
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