AR TR 010% %108

RN ESR P s
NI RO TEC N
A 4 Bk

(1l.ENA¥#%HE%KR, B2 Bl 361005;
2CENMERSWFR, %2 EIT 361005)

NEREAXAIF IR EARLTAABAFHF AT EFTNHE,HET F
HFABTEFG NIRRT RLBEN(RED LH)W R RURF & T EFEFH Ak
TEFLSRID LH " RAFHPE TR, ZUELEREXA, ¥HFAMITFEF L R&D L H
EMR;EH#—F FHEBMIEEE TR T LS EZX R&D LW oy I m fFH 2 #2
EHARSY, WA¥F AR T EFRIATAANFABRAN A ETIESFE—ZRE
LMY FEA BT EENRED LHZEWERK R, WA, ERA TR W ¥R b
EEMRID XHMEETA,URXA-—NEZoBRAERBANAEMZ G, KXHF
RERKRFELE

KER:FHARIEE FRTHEF AHLN R&D L H

BT F276.6 XEfRED:A XEHS:1002—5766(2019)10—0123—20

—. 5 F

52 B 0 DR 26 B A (R ERAR DY R kB N 2 WL IR ) RN WD IA BRI 2 (AT B
FINTRIAE) (BhPL%E,2017) " 0 FL3 SOk 2 B0 0 T ) 2 2R 055 PR 2% 4 5% i 0 357 , 1B TG 0k A R
] 08 2% P M RLAG 2 7 76 Q13 55 1 2% 5 F K (Fagerberg 45 ,2005) ' Ay ik, B2 ] 36 20 48 F 55
B 397 19 5 000 DR 26 R 30 30 SC ik 9 0> ( Belloe ,2012)

AT Sk v, ok Sy B S5 6 A BT R WA ) R BRI — B 4 SCHR & BBk 7 # FE AR T A F
A (Dong A Gou,2010) "' | {H 1 4 &5 4> 3C#k & B4k <7 # 95 K F) T 24 7 40 % (Hill £ Snell,
1988) 7, WIS 45 SR — B A T, BT SOk AR £ M 6 1 T 5 TP ( Giiner 4§
2008'°) ; Krishnan % ,2011'7) ; Masulis %,2012"% ; Giannetti 2 ,2015"°)) {H %} 4h B (b <7 ) 5 () 5
Jo P SR A LA R AN ] 52 ) i b A HT 73X — [A) OGN A2 o LA M, BROAR T SOk oG T Tl s R
TE2E T Balh TR 5 P 3 LU S0 5 A0 BOA R 7 T 09 22 5 CBLINRN 1 7 58,2007 5 4 2450
25,2014 ) XF A FAT 9 B S0, H AR X ST T o R T X — R A R R 8 00 6 T, A X A

5 B H#9:2019 -04 - 12
* BEE  H K A RP I A E R H B AR AR E AR R S S a7 S (71790602 ) 5 [H 5 [ SR B4k 4
T30 S AR W R SRS R S 2 IE R 7 (71572162) s 2 N SCH B SL T ORI B ¢ SO 2 B R
w5 TR (16]1D790032) o
TEE R Tk 4, BRI, S, DR 2 S B R S B AR I, A : shykxm @ xmu. edu. cnj; i/
I8, % BB A R T ) R AR 2k S T R H T A :sjlaixmu@ 163, com s K124 5, B, WA T W,
I AE A RS T 1 AR R B HE S S AT, BT R A i xqdu@ xmu. edu. en, SEIRVEH  HE4R
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ERe S P/ R O A I Tl o= i VA 1 = e 2 N SO (R B e o B A1
LA B 397 JE R 5 0 P 26 T R X330 b 8 o 4 BB, 7 4 7B A O B e 3 v
7 T S 0 e S WA T, HE T R A R T A BT . e AR, S i T U HL L, < AR R Ak
B N LAl R 3 B R BRI A R BT IR R AR IR B R, B
BB AR A 2 ) B S S (2 2 TRl Sy ) S LA 0 A A ol BT o R — A T A )
[ BIF 5 A

22 UM 7 3 5 A A T2 FAET IR AT A Hambrick #1 Mason (1984) ' (i« 25 245 BABEIE ™ P 45 3]
4. Hambrick Fl Mason (1984) "™ IA N, /A Bl 545 B9 IAJ01 L 6l A7 0 00 S — 6 ] WL 14 15 5 45 100
5 M) i M ) R R, I B 20 S ) e S R R (A Al Al 85 R ) DR ot 8 A AT A
TR 5 A AT IEAR G . SELE b3R8 8, A SCRIFSE T 57 # 4 2 Bl @ 2 AT A (TMT) f) 5 32 20 1,
WAy AR R T AT . A RIS —E BT b H TS A A A
B SCHR I AR w5 2 B A TR o s A T SR AR AR S A AT o B8 R G R AT 4R

TR 5 2 25 0 <7 8 S 2 W) R ) 52 00, TR 5 25 42 70 B 0% 350 45 i 7. 95 = 1R A N I 2 A A Y
B R SOk [ TR 5 ) o BB EE P E b R B4R R T, T L3R U ST 2
SRR T A A S 7 T B0 15 83X g AR SCAM T 2 R S T A R R s R A R T
B B S R AT REE

ASCLABFFETITF % (R&D) 32 HAE A s b A 397 5 A A 85 40728 Bk, WA 28 42 B090E 2 ( CSMAR) Hr 3
W7 R E BT R 2007—2013 4Ef) R&D 32 $0HE , IF T T 45 T4 5624 2 0 7 3 3 19 8
T, AR SCHRSE T 28 R 75 17 75 2 8 RO <7 3 5 (2 3% TR0k 7 3 o 1 A 80 % 2 71 BT 35 A1 5%
W, I 3E— 25 A3 BT T 7 5 TH 3 35 4 X 25 2 500 7 9 3 5 00 BRI R 6 2 R T R0 . A ST
TR — 2 B S % 5 R&D SR IE A G, W2 3 B~ % R o T A Bl AL
W PRI S L T M RS R]D R IE R, B 2, R T i e
AR (U ) I, 2 TR Sy A A A B AR RS (3R ) . 45 =, SRR [
S ST G R&D S R T AN SO AS SO R I B DU, A SO A R A 25 AR 45 ok
P S5 HE SR BT o

R SCAT RE R TTHR A0 < 55 — , AR SCHOBFSE 32 5 ANRN T 1 25 3 200 7 95 30 20 5 U SR L A )
S D Z B SCHik . Francis 25 (2015) 1 30 2064 (2016 ) " AN [R] £ B 40 W7 T IR F 22 B IR
it 7 5 = A FRHT AR (R SRR A (L8 T R 8148 4 (Francis 45,2015) 1 B4 (L L)
SRR S B S B S B E RO AR R (R S 2016) 1Y AR ST IF 9 BE— 45 4 R 9T IX 51
T ERWITE . AE ARSI A I 2 R S Ok T A RN LIS BB ALAG (BIF ST T ) B Sy
A DA BT Ik 0445 (2016) 1 LUK AR SR 2 R S AR AE S N B ST
L) AR (ZOR R 2R ) RS ) B0 R R IR (985 R 211w Hifth) S TR AL
RS R PR B RS2 A B A T T AR 3t T U S A 28 B E 4, o P A ) T Francis
H5(2015) 10 AN AR SCIER R T B 22 A0 A A A 2 AT AR S . IR I, AR SCHE RIS O
R T Francis % (2015) "RITE g4 (2016) Y BBEST o 5, R R S RO 57 S AR I B
FEAFAE 255 B B SCIR R BT Ll TS 5 v 0 i A0 55 FBOE 6 2R 45 f B HE 4T 0F
FE o ARSI M 2 RS 50 1A BE HEAT TS 7E— B AR E b T E STk 5 = AR SO T
T 5 55 4 B 7 2 5 00 Sy 3 55515 40l BB 48 A G 2 v R R8T, S BILE 7 T 3 5 4 R R AR
I, 2 3 T 7 9 6 Il B T 4 A B A T S R . 3 — S BT LU o R ke i F 9 S U
AT (NFERIE FRALHD) AP T 55 G (AR IR BRALED ) X2 7R B HE A b 5 A B A0 B b
YEH o
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Ty SCHR (LB A 5 B

1. Sk [ Jist

R PEACHL i (Jensen FI Meck]ing,l976“5] ; Fama #11 Jensen,l983[]6: ), AT EEH 5N E5E
35 b CIE  BIE LA AT DA R0 A0 B 1R 4 A R 76 R&D 9 b PR 22 4 268 T PR i % 24 Y
IR BLBE AT A, M T AR 15 25 5] 887 (Dong Fl Gou, 2010 ; Balsmeier 25,2014 "7 ; v H 48 #1672
2008 s i i AN w4 201410 ) o BT SCHER SC R T LR, & BN (il s ) T R S A
A ( Hoskisson % ,2002) " & 75 5 [ 8% 28 7] ( Balsmeier 4£,2014) "7 B/ AR LR (W oAk,
2012) 2 T AT GRS S CR BN SR ,2016) 2 A SERRRAE X A7 £ A 2T RE 7 A S

Hambrick Fil Mason (1984) """ iy “ %5 245 A RS 7 A , £ oll 725 45 (9 DA J00 Sk {0 00 B — s ]
WLZE A5 S PR AE CANAR I RL 28 15 20T 15 545 ) S 000 £ Ml 69 0 W 32 35 , O 5 2 5 1) il 4 465 A0
B 3 Audretsch Fl Lehmann (2006) ' % B, BLA % AR 75 5% 09 0l ~7 9% 5 G % (6 2\ =) 55 77 (8 Hb 35 5t
SR 348 0 I 08 T 494 58 HL 5 D 3 X B S (2008 ) P B, HLAT SR R A LR il 7 5 30l
WrAB A 2 WU HEVE T s White 25 (2014) ™ R B, di g & % A AR BL 2 (B2 | TR G 2E % W
57 AT A A T 1) 2T (EL XS SR R 2% B 9 2 4 R Sy S AT A YA B 3 R R 5 Francis
A5 (2015) 1B YR A THKG B T 2 2 Sy T B R R X 4 I R B R R, A B R Sy
FHAFNS R FEMX, Hix—% & E8 il o7 BN 5 09 % 5o s 3 0K s, 703G BAE A L
o 2 U ST RS T B A R B IR B L BB AL AT AR B A A% £ B i LCEO
A5 G Xl 5% PR R, R 5 A 2 W) R I 45 40K SF A CEO 38 ; Huang %5 (2016) ' % 8, 4%
T 2 R 7 AT LA R 5 R 1 B0 A (R G s Uk 2 A (2016) T R B, A
EARGFM S HEFN LS BT R&D AR FIEM KR,

Francis 25 (2015 ) "7 LU ) 45 1 40\l B8, 808 T 2 3 50 i <7 3 35 47 16 15 75 X & Il 59 5% 5
TS, LR B TR A AR AR, I D A R T B 15 AR T LU 25 T DB A A A A 45 AR
WU = B o O R O S A 4 A S S N A A o R B R X B T R R o i 4
(2016) " T R H R ARHIF B2 JIF B 98 N B B8 — A E N A 2R TS 55 R 4007 T S S I 2R
55X 2 FAT AR R D, R (R A J , AS SO 2 2 8t ST S (LA A R, AR R S R
W52 S B IF N BT B L A7 2 5, DR g A T BRI T B N B v A S A 3 T )2
SRR KA A IS

2. 2 F U 7 H 5 /0 F] R&D #%%E

AL REVETR I SRR 2 9 25 5 A AR 22 AL K RS B AR 2 ST R
OISR AR RS OB 004 T DAk 2 A 4 A D SR (Wang, 1998 ) Y 4R 4 A AR e o
(945 30k ( Baysinger FiI Butler,1985) ™) | Py 2 REAL 13 5 25 08 N AE A8 45 JELT 25, IF 19 81 % 1
A

R R N A 2 T HE S TR I S 2 1) 2 R O TR T 4 s B A R SR I A 2K
Pho S, 2 RO ST AR T L R . S I 2 RO s W R AT R A IR A &l
TEAE SR AR A & 5, AR AR 2 R 1) 3l i) L A2 R o 0 T A 5, T R LA LSt 45 TR T SE T I
P TEORE IR BT 28 T 0 2 9 UL A . DRI I , 25 355 780 7 2 S R R B N # S e L 2R

O WL (2016) M H B T 2 RO N SRR AR B T AR SO B BT 2 2 4 2% 2 R T R S R — i R R R
RS 2R R ST T N R ONBOR LB L R B T RR (O R SR B R A ) R R R (985 g R (211 A Al 985
BAE 211 @k ) % K 3R R R 5028 1 A4S 4 A8, DL ARG 36 S () 2 AR J2 v it s 7 3002 ) B8 48 A B A TR S i
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Pho 8 RO ST RO R S A T B AR R R 2 R S A S K
F9 2 AR 5 YN 2 el HL A 1 B AT i <7 B B AR AE 5 e Ab , 2 R W98 AS R B e — R R A B AR
K 2 AR5 {2 2 0 57 T S A B 0 0 B R R SR M, TR, 2 3 R T o 1 1 R
TR HER S AR R TE R ORI 2 5. HE— 40 R R B 2 2 R Sr # ST g ok 1 TR IR &l
Bl 2 S ARG AN T 3 F 2 L R B 2 RE I 2 H A Oy K 2 R

HE— 2, 52 v AL B8 SCAR BRI, 2 3 A0 S 26 S0 S A B S AR T I E R SEbR
b AR B R G 2 o A SO A AR R R X S R ST B A R Ok IR A L, R A
70T A 4 8 B B 45 9 0 L2856 B i (Du %5 ,2017) 0 2 3 8l Sy 7 AR R <Ak SR 9 AN
M — D LA it S 5 A R A A 1) B SR, HL LA R R S T A
SR R T S R Sy A, H At R R AR R K sk CEO [ R R 7 M LA AR T
g PRI A X T S 0 A O By, 2 A R S T R X S MRy, X
2 PSR AR Y 2 R A T R 5 B A

FET LR 2 R 7 AT LATE LR LA 7 R Al 6 R&D $ Ve o — | 2 MU ST
A Q0B G TE AT, R A ] 2 S 56 Ak 9 R&D 498 sfe . R, i T2 3% 0
7 LTSS AR A L 5, M AT AT LR P AR ) 35 5 10 4l R il R&D FEWE A s 7 1]
o BAR DT R MENE RS EI ., 8, BT R&D BRI H R = A RE R
I, i o A B 2 R T P 2 o T 45 PR 2% 2 R 7 T [ e 45 A R XU 9 R&D 19T (R
MR 4 ,2017) B0 3 0 1 T B 7 Al R&D $5 %8R JE K 01 35 40 g 9 e 2k o T LA 6 088 o ST
Fig 272 355 750 ik 7 9 D) 2 DA Aol B K R 25 B 2, SO0 A B2 NS R&D BT, By Ak A R AT fig
FEAERREIEAT . 28 = MM EH B AR &S M S2U A B RZA G 15 %
1T U 7 4 o G SR S A7, AE R&D 98 B o v A A Al B JE (40 R i
2019) ", B Al B R&D T0 R ELAT HE 4 Ak B AR B L IR v A A DR o Al AT
BE T B R AN R&D &1 LIS ¥ TR A it b 5 AR SR 20 B R&D KUK 465 1 2 25 80 <7 9
5L REAL I 56 22 BEURA By T L B A b x4 0 A 35 19 4 3 9 (A B A A R IF B i
fluolb %5 ) AREAT R&D 30 H 1A AR, S AT B TR 45 4

Zx LIRS T S AE AR A 1 R&D s, M S 1 F b
ITAT LASEZ R 5 4k 1 R&D $E 98 pe 5 s WIS N #  & RE 4k A0 B, A AT T AE 52 i 1) 26 5 25 bk 3
7 R&D W A 2 . Ik, AR SCHR Hh 4 R ik

H, o BR 5 o 4, 2 35 260 <7 3% 0 45 40 L B R 4% AIE AR 6 o

3.7 T 3 A B R 1 0N

Arrow (1972) 245t 7 47 5 4 2 B 3 10 S 30 L 4 R B 5 45 T 3 4 v 2 WA AE TR SR
TS, S T LU AR AE BOR KRR, A R T Z 4T S0 Aol S5 475 580 17 47 ol 4 b Aol 55 0 AT L8, 1%
LT AR BN 32 6 24T 9 8 A7 1 B ( Schmidt, 1997 ) 7% 412 ol v b 485 B 2 B Jn %% 7 T4 R R4 2 )
AT o HLUK, 55 4 0 0 D5 i ol TR 52 B W, I 0 65 B8R 2 A 8l g HE AT O B0 39 LA 4 43 4 T
b B 35 A B A LR AR 7 KU ( Schmidt, 1997 ) )0 e, g i Al R R B 0l 45 (1 B
M S B BT B 0, A b B2 0 4 BN 5% 1 T /E (Holmstrom, 1982) ™ JF 45 A1 7. LBk L,
Aghion 45 (1999) > I\ Ny, T 3% 55 4 X 4 7194 BRIE 18 B: QAR T 5 24 2 Dk A2 4 22 (2007) %) s B,
FLA B T G55 P AR AR B R HE 45 (2009) 7 R B, #4006 LS 7 T 55 4 Xt
NFGHMEHAEAERER,

FET bR Y5 T S A A R N PR 230 T B0 R 0 %% 0 AR 5% 0 B L 2%
N TG 72 T H7 9 T A4 7 25 PR b 2 2 0t <7 9 6 A BB 1 S R I 58 . T
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I, A SCHE H A B
H,  FRSE b 25 1, 77 i T 35 52 G 55 4 T 27 3 B S 3 0 5 A b BB A Z TR Y IEAH GG &R o

= MRt

1. REAR e 8 15 M0 ok U

A 2007 4, [ b T4 T T IR EEE R&D 32 iH Bdf , BRI A SC 1L 2007—2013 45 fil o I8 4 1l
A A B b T RN BT G, He A5 5] 14206 A4S 20 AR BEVLINAE , I B8 A0 R B SO0 R AT T ORE AR
F 5 32— S S AR AR AT AR 45 4 I b T 2 W A ORI B 172 A 5 2 S 60 42 1 25 kAR e 2 g R
M 3211 A~ 280 LA o, B J5 A5 3040 & A 10823 A/ ) 4F J3 A3 #5000 I (i 1) BF 9 BE AR, B AR 0L
AL A 4% 7l 22 160 T W) S A A7l R AR IR o A O 2 355 0t 7 S A B R 08 3o A B T N R AR
W45 4R 4 T T4 IR AR 2 2 R Sy # S G R E U TRE A F . 2 W R&D 37 K HAi gk
145k 1 [ 28 %2 50 1 (CSMAR)

2.8 E X

(1) RSB A BT HEA o A7 TT L DBE AR 7™ Y A B R A7 4 0 43 A2 95 4l F
K3y, P AL R FEOCRE R 5 B RO B R B A S R R IR, A S
ST PRI 2 32 il 07 o o 0 S L ARE DRI 3% 0 T B S ), AR SCHE BT % 57t Ik D 8 i A - e
DL 100 135 [N A8 5 R&D (% ) .

(2) {8t 2 R ST B S, SR T S M 20 2 R Sy T A SC R T2 5 A S
A UL it PROF_DUM R A5 it PROF_NUM . B AR, Y45 — A 8 2 A i K B 1 A )
g2 P EAR ST FE R U i PROF_DUM 3 1, 750 O3 % it A5t PROF_NUM % 75/ )
o AR W S S R B AR BRI TS B R R b RREAE A S T,
TERAAE IR | AR SCLE A 2% 18 2 3% R0 <7 7 30 G URR (082 LR 2082 | B AR 4 ) L ROk TR
(985 Wik 211wk Ak 985 HAR 211 @ike) AL L5350 8 T — R 9540748 B AP B0

AR TAE B 2 Sy UL R 11 T R S B B SO, IR R LA O 11 T R BE T A BT 5
NG AT RYTBE T BTSN B, B R B A 6 T 2 A I R 5 6 R IR (R 2% R A 2%
ER IR A BEAE S I Al B A5 1 AN R U R AT R&D I H 1A RS 1R, 52 A T IR
R | N %0 A AU L vl e P AUP % N - g A (R (g L 2 €l e =7 = 7 N £ R
CRE AT LA S 0 e R I o s D SR B A B

(e i, {7 27 25 50t 7 586 2 1 A AR () 2 35— % RO <7 T S5 0 0 408 i 5 T A vh i 2
5 R 7 TR, T L G M A BT A i S X A R BB B A B . SRR b R U RS
Mt 1725 B2, 22 5 300 SR T SR Y (D 45,2017 727 SR 24500 45 201411 ) o TR A7 A 2 R Sy #
() g PO B B R RIS (LU ) 0 2 35 280k 7 9 = 1 0 W) 45 TR0 2, 3 5 S B % 0 T R O
AW Ay, o AT 3 5 BE A SR 340 Al AR AR Sl T I A TE 4 (R 5 A Sy W S R O
2 A [ — 4 2 % R ST B SO 1T RE AR A R R VR L AR e N R L SeBR b, L
AR RS B 43 25 2 TR S X A B A B B IR, A TC o R 2 R ST 5
B LU 978 Al (1 I s i 20 ) % BT 7= A A BE W o A5 % T I, AR SOt 2 35 760 <y 7 o () I i
TR A B R A e O AR SRR B P T RO e A4 ), TR A O R S ) %

\am

.

@ Francis % (2015) 1) % HL, 25 3 R0ph 3 3 36 24 Tl 5609 TOIR F BEUR A JRAT OB 55 W0 B0RE . R, AR SO B0 W RSO R
AL A3 [5 F 7 i AE e HEARAT BOHR 55 (9 4% o I PR R 2 ) A i A e R A AT BOHR 55 1 SO 0 R BR K i B AT B 55, T RE S
M JHE X i ol 2 6 442 3
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0 45 RN B

(3) P T e A i o M7= T 3 5 4 B 0 7 5 T A T R — R AR AT B
b B A 5 g — il P 2 I AR HE R CHHD) i ik o AR SCOR R 25 8 2K 1 Hf 7 T 3 7 4 T
{H 3 T 5 25 15 AR 98 BOBOK , T 3 5% 4 88 B BRARG , BRI ab , AR SO0 6 25 15 ZR 48 BOHEAT T 30 R AR . PMC =
(HHI,, - HHI)/(HHI,, - HHI,, ) 3 HHI, Rl HHI,, 55 %) 545 BE b o 25 ik /R 48 5 5 K Al
FidRe/IME o 283 QAR e, PMC AR R, D007 T 3 35 40 2 1 LSS0

(4)F il A5 B, 2 WA S BF & 32 3% /& 9 BF 5 (Kor, 20065 Kim 1 Lu, 20117,
Dharmapala % ,2011*) ; Hirshleifer 45,2012 ; Cassell 45,2012 ; £ i #1492 £, 20145 20 5 F1 1
FIF, 2015475 AR A, 20191 ) AR SC ) T HLMI B8 5 e FE B Q M ML ] SE K N CEO 7
Wl — PR TS R B E AR S S A B B AT ) R S R R 2 L
HFAFE CEO 4E % \CEO {1391 .CEO i . CEO #7120 wl BUBL 5 45 KL 25 1 B4 Hh 3 R K
B AR R IR AR R AT AR TR R AT e A R LN 1 R

* 1 R EREX
T 4 xR
R&D (%) HREEXEE R A FLLE R U E R, F U100 CSMAR
PROF DUM FHEABIEERNLTE, YH-NASNERABREQXANEEL P H A BILE e
- FELCRMEN 1, E NN O(FE B A RR P HEATERSNHF)
PROF_NUM FHEABTFEANR, ERAAEFLFHER I T EFNGRABAZ(TCER e
i B AR P AR AR AT BOR & i B #)
P W %4 . % T (HHI,, - HHI)/(HHI,, - HHI ). %% HHI &% %Ok F
PMC A2 WAL BAT e A BT R N B W S 4 8RB 2R 3k R 46 B, HATL, Fn HHIL, 5 5] %t Bk | CSMAR
IR 3K AR 4R B Bk Fo B NME
INST_OWN WA R HFH R IR EFNFHRE 2 CSMAR
TOBINQ HEQ MiEMEHEELEHTHMERUIKE LR CSMAR
INDR BERG, ANFEES PRI FE AL L E E S A A CSMAR
DUAL HRAE—ENEE, YAFEEKMCEO G F — ABER,KEN1,EUH 0 CSMAR
BOARD FELAE, TTEFLLEALM A A3 CSMAR
AGE_BOARD | % % & ik R 0y F 3 4 8% CSMAR
TENURE_BOARD | £ F 4 R AW FHEH ., ETEF LR 3 FHEH I 1,48 B 8 L3 CSMAR
COMP_BOARD | EH 4K R FHHM ., EE LR AGFHFIG B LMK CSMAR
BOARD_OWN | E$4%KR., FEZLoRAFREL CSMAR
AGE_CEO CEO #y s CSMAR
TENURE_CEO | CEO £ 1, CEO £ ##n 1,4 J& BL B 4 x %1 CSMAR
COMP_CEO CEO # Wl , CEO % %8 4y B %4 & % CSMAR
CEO_OWN CEO # /it . CEO ¥k & 4 th CSMAR
SIZE NEAME, ANEREWE AR CSMAR
LTE AR, NE TSGR CSMAR
CASH Aethx, AeMmALENH LR WL CSMAR
GROWTH BEkM, ET(RAEHERN-FEHERN)/ZFHERAN CSMAR
ROA Bl s &, A E BB R E B LR KR CSMAR
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%1
g & * IF
] VNG HRABHANF LB TR FE B T EH S EEE AL Lo, BREN .
STATE CSMAR
1,&0 %0
R&D_DUM FAXHBENETE, SNFAYEAALIHE ,KEN1,FMH0 CSMAR
R&D_TA HEZHAE, AEHALTHEUHE— B LK >, BHE 100 CSMAR
FHEABITESNFRLE, S¥FABTEFTAREBIFEETLEALNT AL
PROF_INF 4% H 100% A F 50% 12 /N F 100% & F 0 {2 /8 F % F 50% 0 i, 4 5] B 18 % AC
3.2.1.0
FEAMIEERKRT A D, EFIP/N;P, hENGBERLEEN i HE W
PROF_AS BHEME, YT EEFEFRECERS B R BERZ LM, 2 A RN AC
32 ;N ERAENGEMEMTESZNERHZZ AR
PROF_TS FHABTEEFRRER S, FTXP, 2P, P, 5ENEXRL A’C
FHAMTEEBEHRAERXETH L), $TIP xU/N, &4 ,P, 5N XFH
PROF_APU P U HEANTHER T EFN i RBENERERELSE, Y ZHKZERRE T8 F AC
211 EAR A 985 Ak 211 mAR b, 4 Bl H 3.2.1
PROF_TPU FHEABTEERFMEREAFEL RS, £TIP xU ,E¥ P U 5N % XLFE+E AC
FHABMTEEENLTE, YA - NHA SN EREFENTEE L PHME L E
PROF_B_DUM ‘ ) AC
IR (AR EERTEETHBSEHE) KEY 1, TUREA O
FHEABMIEEAR, EAFAFELTHABIEETNGIRAZTWAR(LFER
PROF_B_NUM AC

WA RCP AT KRS )

T AC RO AR SCT T 415 5]
BB U A SR 3

3. WEFE AR

SRR A B ST S AR R AE A SCT R B AR SO T LU [l A AL
R&D(% ) = ay, + a,PROF + a,PMC + z a;Control  Variables + Year + Industry + ¢

(1)

o, AR A O A My A A S T 20 B R&D (% ), HAE S D 22 3 R 7 B 128 i PROF A% 0
K, PROF 73501 5R il 24 35 B 57 #2448 3 PROF_DUM Hl 2 3% B 37 36 3 N % PROF_NUM .

A R ZR R A (1) o PROF B R B0 o, 25 0I5, WHBBE H, 75 21 225004 19 3255

T ORI T 37 5 A A 2 B Sy R B OC R R B T RN, AR SO A T LR [

A

R&D(% ) = B, + B,PROF + B,PMC + B,PROF x PMC + " p;Conirol

Variables + Year + Industry + 6

(2)

25 B B OR 2RI PROF x PMC /) 280 B, o35 M &, W% H, 158 8F ., HAh, A ¢
Wi PROF (R B, Tl PMC W RE B, I FENIE,

| SEESS

L g gt
K2R T AL RRYEGIT SR . R&D (% ) ¥{E 20 1. 28, B F [E 1 24w F 4 52 i
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IS B 1.28% , Wos 3 F i 24 vl Sk b X5 Q8 B A9 A7 7E 5 8™ B Y BIF A 4% 5%
AN, PROF_DUM 48} 0. 3373, UL A4 33. 73% 1/ RIS T & KL BB A Sy 2l 7. 3 35 PROF _
NUM ¥J{E 255 0. 4, W F 2 K Bl AR 0.4 A B 7 # e o HA A8 B 59 8 1 25 2R 3k
2 FiR AN HTRR

* 2 13 M gt
T E A i T v 2 wONE |14 HfiE Bk 34 5fmH| RAHE
R&D (%) 10823 1.2818 2.7533 0. 0000 0. 0000 0. 0000 1. 1764 15.9339
PROF_DUM 10823 0.3373 0.4728 0 0 0 1 1
PROF_NUM 10823 0. 4025 0.6198 0 0 0 1 5
PMC 10823 0.5790 0.2657 0. 0000 0. 4501 0. 6409 0. 7855 1. 0000
INST_OWN 10823 0. 1470 0. 1504 0. 0000 0.0167 0. 0960 0. 2402 0.5588
TOBINQ 10823 2. 4402 1.7043 0. 6346 1.3736 1.9011 2.8418 11. 0462
INDR 10823 0.3644 0. 0503 0.2500 0.3333 0.3333 0.3750 0. 5556
DUAL 10823 0. 1831 0.3868 0 0 0 0 1
BOARD 10823 2. 1880 0. 2006 1. 6094 2.0794 2.1972 2.1972 2.7081
AGE_BOARD 10823 49. 6843 3.7554 37.2222 | 47.1111 49.6364 | 52.1818 | 64.7500
TENURE_BOARD 10823 1. 6568 0.2819 0.6931 1.4663 1. 6740 1.8563 2.2336
COMP_BOARD 10823 11.7437 0.9141 0. 0000 11.2252 11.7749 12.3020 | 14.9523
BOARD_OWN 10823 0.0610 0.1512 0. 0000 0. 0000 0. 0000 0.0011 0.6539
AGE_CEO 10823 47.2817 6.0417 33.0000 | 43.0000 | 47.0000 | 51.0000 | 62.5300
TENURE_CEO 10823 1.1642 0.4310 0. 0000 0.6931 1. 0986 1.3863 2.3979
COMP_CEO 10823 12. 4412 2.1073 0. 0000 12. 1910 12.7657 13.2924 | 14.8088
CEO_OWN 10823 0. 0227 0.0765 0. 0000 0. 0000 0. 0000 0. 0001 0. 4542
SIZE 10823 21.6732 1.2513 18. 6625 20. 8145 21. 5257 22.3600 | 26.1537
LTE 10823 1.3324 1.7994 -3.0312 | 0.4434 0.9331 1. 6959 15. 5659
CASH 10823 0. 1445 0.1750 0. 0000 0. 0000 0. 0905 0.2058 0.7700
GROWTH 10823 0.2388 0. 6487 -0.7474 | -0.0111 0. 1392 0.3175 5. 0085
ROA 10823 0. 0567 0. 0697 -0.2924 | 0.0308 0. 0542 0. 0854 0.2887
STATE 10823 0. 5453 0. 4980 0 0 1 1 1

YRR U5« A% SC e B

2. R RS U

WRYE A Rl F PR AFAE 2 RO L AR SCE R REAR 0 A7 22 3 B S S AR AR
(PROF_DUM =1) FIJG2¢ 3 BUMh 57 # (1 TAE A (PROF_DUM =0) SR )5 WAL 10 R&D (%) 5%,
HEERUNZR 3 Fron. 3 3 4REW] A28 B S # A 0 TR R&D (% ) ${H 0 1. 4666, Jo°v
BB S, #EH )T HEAH) R&D (% ) BI{E N 1. 1877, T KB F1 Z K98 R W, i 6 1% BRI 2%
TR, X AR B H A14F . BeAh, B BT 5a 4 8 PMC W35 TR .

ARICGEHEAT T Pearson F15 Z BB (BR TR0 R , M MU, BERE 85 20, b I SOl i 70 2K
R&D (% ) 52485 B 7 3 B UL 5 PROF_DUM (" 35 T 37 36 35 N0 PROF_NUM £ 1% 5t
TR BB IEASG, SR8 H, TG R&D (%) 5=k i gse 4% PMC 78 1% Gtk L&
FIERSC, W™ il T 3 5 4 % 0 RE R B A HAT e RV T 3k 5 AR SOy B — B
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AZ B EE 2019 5 210 1

*3 U ER
L PROF_DUM =1(N =3651) PROF_DUM =0(N =7172)
T E — — — — L8 z 8
H1E F i # A ZE H1E F i # A ZE
R&D (% ) 1. 4666 0. 0000 2.9505 1. 1877 0. 0000 2. 6425 4,99 ™" 5.22°
PMC 0. 5894 0. 6474 0. 2549 0.5738 0. 6374 0.2710 2.88" 1.82°

P A BMREAE 1% 5% 10% (KT 1 B (WUR)

R U < A S T

3. ZIC R LR 55 0

(1) fBeise H, MRS o A SCE Se A ATREAL (1) SEAT [0 DU 36 Beise A7 G [l U 45 28 ik 4 i
R o Hor B (1) B B AR oy 2 2 AUl S, S AU i PROF_DUM %5 (2) 31 i1 78t Oy 2 75 7
M7 4 ANE PROF_NUM.,
* 4 FHEABTEEAFLLH NGB ISR

H % & R&D (%)
B (1) (2)
F i FRE R 3 z 18 Egd R R 3 z 18
PROF_DUM 0.2935 " 0. 0504 " 2.61
PROF_NUM 0.2117" 0. 0477 2.38
PMC 1.8347 " 0.3151 " 7.34 1.8304 0.4120" 7.33
INST_OWN 0.8816" 0.1514~ 2.44 0. 8858 0.1994 2.45
TOBINQ 0. 0254 0. 0044 0.58 0. 0249 0. 0056 0.57
INDR 1.4161 0.2432 1.06 1.4277 0.3214 1.07
DUAL 0.2740° 0.0471"° 1.72 0.2743" 0.0617" 1.72
BOARD 0. 3799 0. 0652 1.09 0.3788 0. 0853 1.09
AGE_BOARD 0.0111 0. 0019 0. 67 0.0113 0. 0025 0. 68
TENURE_BOARD |  -0.5954™" -0.1022 " -2.95 -0.5957 " -0. 1341 -2.95
COMP_BOARD 0.0433° 0.0074° 1.70 0.0438" 0. 0099 " 1.72
BOARD_OWN 8.6392" 1.4835" 7.96 8. 6336 1.9435 " 7.95
AGE_CEO -0.0095 -0.0016 -0.97 -0.0096 -0.0022 -0.99
TENURE_CEO 0. 0700 0. 0120 1.45 0. 0710 0. 0160 1.47
COMP_CEO 0. 0565 ° 0.0097 1.95 0. 0567 * 0.0128" 1.96
CEO_OWN —4.8005 " -0.8243" -3.51 - 4.8058 " -1.0818 " -3.51
SIZE -0.1537" -0.0264 " -2.25 -0.1551" -0.0349 " -2.27
LTE 0. 0016 0. 0003 0.91 0. 0015 0. 0003 0. 88
CASH 0. 0549 ** 0. 0094 *** 11.91 0. 0548 0.0123 " 11.88
GROWTH -0.2537"" -0.0436 " -20.70 -0.2529" -0.0569 *** -19.83
ROA 2.4488 " 0. 4205 2.35 2.4575 " 0.5532" 2.36
STATE -0.2459 -0.0422 -1.63 -0.2447 -0.0551 -1.62
I - 0. 4846 -0.0832 -0.17 -0. 4566 -0.1028 -0.16
T/ # #l # #
Pseudo_ R® 15.33% 15.33%
WL E 10823 10823
E#RE 6230 6230
LR chi® (& 5413.02 5410.16 "

s *

707 RERTE 1% 5% (10% 1t 35 K P B3 (BUR) s RAR T il 2 {E 3 R AR 2200 20 W LA B2 4R 2 Cluster P8 48
Z 5 AR MR TS 1N A
BB R A S
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F 4B ()P BIR LS A 508 R&D (% ) 7E 1% Ge itk ¥ 15 PROF_DUM & 3 1E AH 56
(% %00.2935,2=2.61) , U W HE 3 1oy A% 20432 A0 57 25 3 19 6 6 il R&D | B A IEm g, B
PRI T, A7 2% 5 BUph S7 3= 00 ol b AT 24 8 B S B A A i R&D (% ) P75 0.2935 4
T R&ED (% ) B{EH[1.2818 ] 1y 22.90% ., ZEfLlHh, & 4 955 (2) 5 8o, 0 & i A 40 88 R&D
(%) 7TE 5% it /KF b5 PROF_NUM &35 EAH G (R %00.2117,2=2.38) , il #E H o h e F A
2y 7 B S B3 0 B RT  SEE A BE  S BRI Y E R S A A T R
Hm— 28, A E) R&ED (% ) ¥ 34425 0. 2117 415 T R&D (% ) M [ 1. 2818 ] (1 16. 52% .
WA, B RAMNEAS T EREE W EALT R EE. R4 895 () S (2) 51/
GERIA S TR H, o AT BR 45 728 5 1 ak B AS [R] X SR 45 SR (9 W] BE 52 W), A SCHE 3R 4 )
N T RREAR B BE R, FE55 (1) 5SS (2) 5 h, PROF_DUM F1 PROF_NUM 145 i AL 2 2053 5]
0. 0504 F10.0477

R&D (% ) 5= i35 & PMC BI7E 1% 7K1 b W3 IR ARG, BV 5 T 37 52 4 B 2, i g
PRFE A ) R&D $%¢ , 3X 5A ST TS & 0 R&D (% ) SHL %5 +7) INST_OWN (W5 HR &
— DUAL FE = 23 il 5L W~ F- 23 COMP_BOARD [# F5 245 K L5l BOARD_OWN [CEO 37 COMP_
CEO 3 4: W% CASH | J%E 77 I 25 %8 ROA 1 2 1F M OG5 38 35 23 i 0 () °F- ¥ 4% W] TENURE _
BOARD .CEO #§ it CEO_OWN /A G)AEL SIZE KM GROWTH %3 fAH ¢ . iRy AR 5 g Inl )5
2 BB 5 LA SOk 0 BT 9% 45 18 AR — 3 (Kor, 2006 ; Kim 1 Lu,2011"’; Dharmapala 25,2011 ;
Hirshleifer 2 ,2012‘4” ; Cassell &¢ ,2012‘42‘ ) o

(2) i H, Byt s, A SCRI ALY (2) K 45 7= i T 5w 4 A0 27 B B 3 F 5 AR AC R
R I T EON A G AR AR S BTk o Hod 58 (1) 0G5 7 S T 3 38 4 B PMC 5 2% 35 AL
SLEF VAR B PROF_DUM Z [0 i 28 BN, 565 (2) FI KL 40 PMC 5 2% 35 R 37 # 9 A% PROF
NUM Z [8] %) 28 B

545 (1) 5, PROF_DUM () Z%0(0.3137,z2 =2.80) Fl PMC 1) =% (2. 4278,z =8.79) ¥ 7F
19 Geit KV ERERIE, 5K 4 55 (1) G141 3, #2038 TR H, ;2835 PROF_DUM x PMC
MR -2.1530,z2= -2.68) 7E 1% GL it /K I & 3 4 0, ULEH 7= di T 52 S 5 4 3 AL 7 3 3
Z (R B R SO0 B S R AR R . TESE (2) B, PROF_NUM 1) %1 (0. 2373,z =2. 81) il PMC
FE(2.4169,2 =8.87) HHE 1% Geit KV LR RIE, 5£ 4 5 (2) 5145 £, AR H, $#&4L T
AN YR UEHE OS2 Hr . 28T TT PROF_NUM x PMC B9 280 ( - 1.8346,z = -2.78) 7 1% % i1 /K F
i A, [RIRE G B T G 2 A R ST R 2 R R R O RO R . I, R S5 A
(D) ZFIEE (2) 50 B SRS SR B A SO RE TR Hy o I0Ah, 3R 5 7R TARHEAL A [T R 8. 25 (1) %)
FI%(2) %1 878, PROF _DUM 1 PROF _NUM ¥ 45 #E Ak 5 053 5 & 0. 0539 F1 0. 0534 ; 28 ¢ T
PROF_DUM x PMCHI PROF_NUM x PMC {47 #EAL 25043 51k - 0. 3697 F1 - 0. 4130,
x5 FHEABIEELSFRTHEFHALXLEBHNT L YN

B & E:R&D (%)
rE (1) (2)
RH R R 2 2 fh A& R R B 2z {8
PROF_DUM 0.3137™ | 0.0539"" 2.80
PROF_NUM 0.2373™" | 0.0534" 2.81
PMC 2.4278" | 0.4169 " 8.79 2.4169 " | 0.54417 8. 87
PROF_DUM x PMC -2.1530"" | -0.3697 -2.68
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AR 09 % $108
%5
H % & :R&D (%)
RE (1) (2)
F A F z 8 F BN R H z

PROF_NUM x PMC ~1.8346"" | -0.4130"" -2.78
INST_OWN 0.8530 " 0.1465 ™ 2.38 0.8363 ™ 0.1883 " 2.34
TOBINQ 0. 0306 0. 0053 0.70 0. 0290 0. 0065 0. 66
INDR 1.3482 0.2315 1.00 1.4158 0.3187 1.05
DUAL 0.2673" 0.0459 " 1.67 0.2747" 0.0618" 1.72
BOARD 0. 3996 0. 0686 1.16 0. 4258 0. 0959 1.23
AGE_BOARD 0.0108 0.0019 0. 65 0. 0109 0. 0025 0. 66
TENURE_BOARD -0.6061""" | —0.1041"" -3.01 -0.5925"" | -0.1334"" -2.95
COMP_BOARD 0.0440 " 0.0076 " 1.73 0.0455" 0.0102" 1.79
BOARD_OWN 8.5064 " 1. 4607 ™ 7.82 8.4783 " 1. 9086 ™ 7.81
AGE_CEO -0.0088 -0.0015 -0.91 -0.0088 -0. 0020 -0.91
TENURE_CEO 0. 0537 0. 0092 1.14 0. 0554 0.0125 1.18
COMP_CEO 0.0578 0. 0099 ™ 1.99 0.0577 " 0.0130™ 2.00
CEO_OWN -4.58227" | —0.7869 " -3.34 -4.5819"" | -1.0314"" -3.35
SIZE ~0.1478 | —0.0254" -2.18 -0.1517" | -0.0341"" -2.24
LTE 0. 0020 0. 0003 1.13 0. 0019 0. 0004 1. 10
CASH 0.0535 | 0.0092"" 11.86 0.0534™ | 0.0120"" 11.85
GROWTH -0.2535"" | —0.0435"" -27.45 -0.2517"" | -0.0567°" | -24.04
ROA 2.4743 7 0.4249 " 2.32 2.4971 " 0.5621 " 2.37
STATE -0.2380 - 0. 0409 -1.58 -0.2409 -0.0542 -1.60
# B - 0. 9498 -0.1631 -0.34 -0.9455 -0.2128 -0.34
AT/ 5 % %l
Pseudo_R’ 15.42% 15.43%
] 8 10823 10823
EHR R 6230 6230
LR chi’ f& 5441.72°" 5444. 04
Bi. +Bs, # By, MK (Chi® {8) 8.58 "
B, + By, 7By, M K (Chi® &) 9.57™

EE Rk

E:

AP IMRERAE 1% 5% 10% B S K B3 (RUR ) 5 Rk Y 2 (LR AR A 225

N ) LA NCAE JE Cluster 7 % 22

Jei bR R M5 38,, 9 PROF_DUM [ 2%, B5, 5 PROF_DUM x PMC (/) & %L,8,, 5 PROF_NUM 1y Z 4,85, & PROF_NUM x

PMC 1y Z %

BERLAR AR SR AT

4. TRt R 5 b
(1) N3 6 f7R , Panel A R ] 2 25 AU 57 3 =5 (4 7 B0 B (PROF_INF) AR Oy 3 78 B, 0T A
H,. PROF _INF X 27 3% B 7 ¥ =5 N80 o o7 o 3 6 N80 1 23 e 2 il o8

BB H, FE5
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100% KT 50% {H/NF 100% KT 0 H/NTF2F 50% 0 f WL I04E , 73 9 WRAE Ry 3.2.1.0, #F— 4
XA T 2 AU ST = LB R IR K S, Panel A 45 SR 5% 4 £ 5 — 5, AIRE H, % H,
PR T BB IE R 0 S0

*) 6

FHEAMBIEFNREENKER

Panel A: Al # Z AR T EFEFHELE

i

&% H,

&% H,

(1)

(2)

F

z

z

PROF_INF

0.1942™

2.07

0.2252™

2.42

PMC

1.8353 ™

2.4431™

8.93

PROF_INF x PMC

-2.0414"

-2.90

# e

-0. 5261

-0.19

-0.9997

-0.36

ol R & AT R

= 4l

7

Pseudo_R?

15.33%

15.42%

A&

10823

10823

=R

6230

6230

LR chi’ (&

5409.35™

5442.87

B, +B;#B, Mk (Chi® &)

9.79™

Panel B:(F A ¥ % A BT EFRHRB L L E

e
befn

Bk H,

B H,

(1)

(2)

(3)

(4)

A% z

A% z

A% z

A% z 1

PROF_AS

0. 0968 ** 2.38

0.1019™ 2.52

PROF_TS

0.0741 7 2.27

0. 0849 ™" 2.62

pPMC

1.8393 ™ 7.36

1.8347

2.3947 8.72

2.3923 7 8.78

PROF_AS x PMC

-0.7517™ -4.59

PROF_TS x PMC

-0.6537™ -4.89

# e

—-0.4548 -0.16

—-0.4357 -0.16

-0.8562 -0.31

-0. 8611 -0.31

Hth =4 % & AT
A F 4

1

1

1

=

Pseudo_ R*

15.33%

15.33%

15.41%

15.42%

8

10823

10823

10823

10823

EER

6230

6230

6230

6230

LR chi’ {4

5411.25™

5410.58 "

5438. 17"

5442.39 "

Bi. +Bs. 7By, Mk
(Chi* 1#)

16.36"

By +Bs # By, MR
(Chi® f&)

18.38 ™
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AZ BB ZH 2019 £ 5 10 1]
Bk 6
Panel C:ff AF¥ % AR T EFRNTMERRBEFELTE
1B % H, &% H,
T E (1) (2) (3) (4)

2% z 8 2% z 8 2 z 8 2% z 1
PROF_APU 0.0572"" | 3.41 0.0584"" | 3.48
PROF_TPU 0.0438 | 3.23 0.0465 | 3.46
pMC 1.8428™" | 7.37 | 1.8381°" | 7.35 [2.2679""| 8.33 | 2.2967°" | 8.47
PROF_APU x PMC ~0.2689 " -3.93
PROF_TPU x PMC ~0.2500 "1 -4.44
# ~0.4310 | -0.16 | -0.4195 | -0.15 | -0.6707 | -0.24 | -0.7032 | -0.25
izﬁzﬁg“ 5 #1 5 #1 5 #1 15 %1
Pseudo_R’ 15.36% 15.36% 15.42% 15.43%
1 1 10823 10823 10823 10823
ERE 6230 6230 6230 6230
LR chi® {& 5420.52 7 5418.69 5441.247 5446.00
Bi. * B, # By, MR
(Chit ) 10. 78
Buy + By, # By MK
(bt ) 14.27 "
Panel D AW HHETBE RSN FH AR I EZTENULTEIABRL E

1B 1% H, &% H,
T E (1) (2) (3) (4)

7% z 8 8¢ z 8 7% z 8 F z 18
PROF_B_DUM 0.5082°" | 3.72 0.5255"" | 3.76
PROF_B_NUM 0.1903" | 3.25 0.1970" | 3.33
pPMC 1.8397°" | 7.35 | 1.8428" | 7.36 |4.3248""| 10.10 |3.4036"" | 9.58
PROF_B_DUM x
PC -3.9970"1 -3.09
PROF_B_NUM x
e ~1.395471 -6.57
# 55 ~0.8628 | -0.27 | -0.2137 | -0.08 |-4.6035"] =-2.78 | -1.2901 | -0.78
izﬁzm“ 2 41 2 41 2 41 1 81
Pseudo_R’ 15.38% 15.36% 15.70% 15.58%
A 45 10823 10823 10823 10823
ERE 6230 6230 6230 6230
LR chi® {& 5425.94 7" 5421. 447 5538.74° 5495.97
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%6
Panel D A A BEAKRS N EH DRI FFENEEAAKEE
f % H, f6 % H,
kE (1) (2) (3) 7
£ 4 2 18 £ 4 2 18 £ 4 2 18 7 # . 18
Bia * Bs 7 B, MR
. 7.82°
(Chi” &)
Buy + By # By, ik
30.79
(Chi* f£)

HES T AR AAE 1% 5% (10% ) % K F L B (RURR) s 2 60 = (LR R RO 265 20 7 LLRAETE Cluster i3
5 WIRR BB i 45 s Panel A W18, 4 (2) 51 PROF_INF 1 Z 80,8, N5 (2) %) PROF_INF x PMC ({) % ; Panel B Panel C .
Panel D if1 B, 545 (3) B3 3 T3 S 7 6 4 A 00 3R 080, B, 0 55 (3) B SC AR08 40, B, g 4 (4) 91 3 00 A0 S o o A 25
CES WML HOFES SRS

BRI A SR

(2) Panel B r R 2725 B 37 3 1 (1 B 759 538 4 (PROF_AS/ PROF_TS) /5 B A8 #t , TR A 46 1B
B H, FMEGR H, o HRBRAF AR gt — AP R 1 238 B N o o (0 2 R SR 25 57, O HRPR O IE #0352 L )
PR ) PR B AR 2238 70 KA A 3.2 1, 85 0 — 2828w A B8 BT A 3 B S 3 9 ) AR A 70
BOF-Y%0 (PROF_AS) SR FI(PROF_TS)  Panel B YZ5 IR R  HRFRTH 43 1 F- 2445 5 (PROF _AS) FLR 53
A (PROF_TS) S50 59 4 36 5 SR80 #E— 20 S0 TGS 1, AR H,.

(3) Panel C R ]~ 25 B <7 2 5 URR R w85 4R UL 4% 73 A8 & (PROF _APU/PROF _TPU) ¥4 A
ARt OB S s H MM H, o BURR A i Aok AR 2% R 2 3 R ST o G A IR A R A
TSP AE B — 2D 20T A T 0 2 AR R L S L T A X RRR S IE B R
FOELN B PR AR B HA % 43 SR A 3.2 1, [ i X ok B T 985 w211 @ ke Ak 985 H AR 211
FREI 2 A R R 3.2 10 K N IRUBR A 43 15 1o B A5 4 AR e 49 2] 454> 2 2 Rl 7 R Y TR
PRI 0 e A TRATH 4, SR U o — 2 w) A T A 5 3 2R 40 v 7 = (4 453 43 BRUOF- 24 80 (PROF_APU ) 50K Fil
(PROF_TPU) , Panel C W], >R Fl = 2 B 7 # =5 WUPR Al g BOR IR-F- 2945 73 ( PROF _APU ) il 4%
53 (PROF_TPU) IS5 #0553 4 3 5 — 80, JBBL H, FBRE H, $& 4L T BAh 2 50 UE 4R 10 200

(4) Panel D v R F AL F5 AT AT BUH S5 (1 2 2 0 0~y 3 o4y 19 728 i, o BT X IR H, R %
H, JEATRL S o S5 TR, 223 R 7 B A T R 9K AR EAT AT U S5 1 2 3 B S #
X 4 RS GERBAE W, R H, MR H, T3R5 B2 8 UE S 1 SR o

(5) A SCHR AT XK S AT T LA R R A P 3 2 B — , i I BF & S 0 40028 B R&D_DUM Rl
i A SRR R&D_TA (A QAL HEE LANFR 1 ) VR R&D (% ) WA 1, xR H, B
H, THEAT T A, AR aE R 53R 4 .38 5 BINKASE R — 80, SRR H, RIBR Hy 558 = 4 i &
THREI) B 2 S AR R B A2 300 R 2 AT R RN G BT A AL SR AL . DR AR SCHL B i
S HH A3 R GEA I R S Hh R Bk AL & St AL AT T R TR S5 R AR SR 4 R 5 &
W0 245 2R — B, SRR H, ARG

(6) A% SC3E— A Ay 2 <7 W o 1 2 R A 5 5 0 55 15 R AN T R BOIA R AR X w4 A
B 1 5 A VE AR RE 0 0 b, A SCAERE Y e i A ST 7 S U 55 5 55 19 R UL ZE i ( FEXP_DUM ) 88 H
(FEXP_NUM) 7 % g S0 5 5 9 HE #0128 B ( GLOBAL_DUM ) 5% H ( GLOBAL_NUM ) L) J 57,
R ORI AL B (PC_DUM) 88 H (PC_NUM) o 32T SRR, ARSI 32 2 8% B0 £5
ANAE , ELh ST 35 0 I 55 95 5% 5 0 AN TS S A L RUET T JE R BOR R RN T A R AU L W
AR AR R T S A e R R A BT B B A S R AR R
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AZ B ZE 2019 & £ 10

*7

CES SIS T XN PR RN N SV TR 10

F % & :R&D (%)

=
fi

(1)

(2)

(3)

(4)

%% 7 8

%% 7 8

%% 7 8

7% 2 18

PROF_DUM

0.2718 " 2.43

0.2908 ™" 2.61

PROF_NUM

0.1811™ 2.06

0.2073 ™ 2.49

pPMC

1.8152™ 7.33

1.8021 " 7.27

2.4237™ 8.82

2.4008 " 8.86

PROF_DUM x PMC

-2.2117™ =275

PROF_NUM x PMC

~1.8757"" -2.92

FEXP_DUM

-0.2516 -1.52

-0.2830 -1.42

GLOBAL_DUM

0. 0251 0.05

0.0014 0.00

PC_DUM

~0.1317 | —1.49

~0.1344 | -1.53

FEXP_NUM

-0.0218 -0.32

-0.0308 -0.45

GLOBAL_NUM

-0.1258 -0.28

~0.1360 | —0.30

PC_NUM

-0.1404" -2.82

-0.1345" -2.71

A e

—-0.3954 -0.14

-1.0424 | -0.35

-0.8632 -0.30

~1.5417 | -0.52

HAp 4 H % & AT
N3

1%

1%

1%

=
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Academic Independent Directors, Product Market Competition

and Corporate Innovation
ZHANG Yong-kui' ,LAI Shao-juan® ,DU Xing-qiang'
(1. School of Management, Xiamen University , Xiamen , Fujian,361005 , China;
2. Xiamen National Accounting Institute , Xiamen , Fujian,361005 , China)
Abstract : Institutional environment and corporate governance are two major determinations to affect corporate innovation.
Currently, the influence of board structure as a dimension of corporate governance on innovation has received wide attention
from the academic. It is an important problem about whether and how the size (proportion) of independent directors on the
board of directors affects corporate innovation. In this regard,the findings are mixed at best in previous literature.

In this study, we conjecture that the heterogeneity of independent directors should be responsible for inconsistent
findings in the existing literature. From the perspective of board diversity and groupthink, this study explores the relation
between academic independent directors and R&D (research and development expenditures) , and further addresses the
moderating effect of product market competition on above relation. Using hand-collected data on academic independent
directors in Chinese listed firms during 2007—2013 , our results reveal that academic independent directors are significantly
positively associated with corporate R&D expenditures. Moreover, the positive association between academic independent
directors and R&D is attenuated by the level of product market competition. The findings validate that academic independent
directors improve corporate innovation,and there is a substitute effect between academic independent directors and product
market competition in promoting R&D. Our results are robust to a variety of alternative measures of academic independent
directors and R&D ,respectively. After controlling the potential endogeneity, our conclusions still stand.

This study contributes to prior literature as follows: (1) Few studies address the influence of academic independent
directors on corporate innovation,and thus our study adds to prior literature in this regard; (2) Independent directors with
different backgrounds may play different roles in corporate governance, and prior literature has focused on independent
directors to examine whether and how educational background, major, work background, gender, overseas background and
political relations affect corporate behavior. However, they provide little evidence on whether academic background of
independent directors influences R&D. This study investigates the governance role of academic independent directors in
affecting R&D , providing important supplement to extant studies. (3) This study also examines the moderating effect of
product market competition on the relation between academic independent directors and corporate innovation, and finds that
when the level of product market competition becomes weaker, the role of academic independent directors in promoting
innovation is enhanced.

The practical implications of this study are as follows: (1) According to our findings, academic independent directors
play a significant role in promoting corporate innovation, which can motivate regulation bodies to adhere to the current
independent director system, and further improve the relevant system according to its governance role. For enterprises,
professors as independent directors is an effective way to promote their own innovation and maintain sustainable competitive
advantages; and It is also an appropriate institutional arrangement to encourage companies to employ professors as
independent directors, which will promote university-industry cooperation; (2) In regions or industries with low degree of
Marketization , regulatory bodies should encourage companies to employ professors as independent directors; (3) Regulation
bodies should encourage Chinese listed companies to employ professors with a high academic reputation from 985
universities or 211 universities as independent directors as far as possible.
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