( ) 2016 8 17 4
Journal of Hunan Agricultural University (Social Sciences), Aug. 2016, 17(4):096-102

DOI: 10.13331/j.cnki.jhau(ss).2016.04.015

58 FMNFERENFEZIFZANE SRR R BRI
T A BRI A 2010—2014 AR

R
( 430072)
= A 2010—2014
R&D
R&D
*x # A
FESES T272 XEKFRERS: A XEHS: 1009-2013(2016)04-0096-07

Moderating effect of heterogeneity of top management team on the relationship
between R&D investment and firm performance: Based on the data in A-share

listed manufacturing firms during the year 2010—2014
LONG Xiao

(College of Economic and Management, Wuhan University, Wuhan 430072, China)

Abstract: This study takes China’s A-share listed manufacturing firms as the research sample, selects 2010-2014 as the
observation time, based on the OLS and Hierarchical Regression method, studying the moderating effect of R&D
investment and firm performance by heterogeneity of TMT. The valuation results are as follows: R&D investment and
firm performance has a significant positive correlation, the heterogeneity age and tenure serve as a negative moderator,

and the heterogeneity of professional serves as a positive moderator between R&D investment and firm performance.
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