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AbFEL RIS T30 H 5 CEO 4l s 5 — SR sE s il 4, BPES H T IR 2T M H & CEO 14k,
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A AN TAE Jghhaf ) s SN AR TR A 2 Dok fig i, S50 RAFLAR R (2017) ) A4 i
L, ARSGE S CEO M ATk SR R A M A TAE SIS # S 2T, %5 i3I 3R15 40 [ [ 5
Heff ok A SN E AR R S5 2 — & CEO W2 FE SR /MR AE A T A K I T D PR b | AR SCHA 3 ok
F T A& CEO 2 EHA FE B BE A AR IMNE AR AW i AMIN A G 407, 27 1, %7 CEO
W ARG A T AR > sl B YA AN E 48 I sl 35 A A A BB I Oversea B 1, A5 WIHR O,

(4) At 42 ] A i 2 o] 60 3K K (2015) 1 2 B B JEE 7K (2013 )7 Serfling
(2014) ) IR (2015) 7 Mk, A S0k B 5 4 AR B L3S . CEO AT 3] ( Tenuer ) . CEO 4E #%
(Age) JEARUHU ( Holdrate Option) JEAEEHBE (Topl ) \#EF LR (Indboard . Board ) | FI 138 4x i
(Wefo) AN TASBIBLR (Tax) A B (Assets) W FFTAT (Lev) JGE 7= UR2E 2R (Roa) o WL, i8I0
NAERE A7k A8 G e RO o AR SCFIBE sk 1 fios
* 1 TEEX

T E TESXEEER®
RDexp | AW AINEE S THALE ERLRTHNLE
ERE| Patent | ALEEQHH, ETRALAFFEREW L N HKTH
SeaSale | AWM E ETHIHERN TR AW LE
Dumpoor | CEO A HH &, # CEO B 4 TERAEE A HHEMAEH & TAERENR L, T N0
Dumedu | JE RHEBAWN % CEO X @ E#H T W AF AR FH KL LW 1, 5 N A0
JERBFZHF, UL CEO ik ZE A B RBKEE, Yok CEOAMEHNAURESES
AfLE B CERIEBF AR AKARE FHHZEREHR 1, %O
JE RGN, UL CEO R EFEAMER RERKPAENEHHE, % CEO ¥ £# T
R A WA E RN E E AL, B0
Tenuer | CEO £
Age CEO i
Assets | WAL, F T BK 0B KX

Lev W HAAT, T TH &SR B
Roa BAGE S, ETELAE B EF”

HAEZ&| Politic

Oversea

12

EE

O PARE 6], 525 B ACASEIME B AL N T AR 56 B e 2/l AR o eI | T2 A S 1 06 0 22 445 0k
AN B RO A 26 2 R AR 5 4R, HLABAR R S6 [ e {1 28 248
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B
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W
3
m}\
L

TE TEAXGEEN
Holdrate | AR AR 188 % T 4 b 5 & 35 Ik L
Option | & IR , 2 4 b 2 45 523 FARCHOR IR 1, % 0 8L 0
Topl IR EHE T E — K RAF R A
Indboard | EE LM I, E TR IEFEZAR/EEL ALK
Board | EHFoHE ETEFFLAH
Tax A BT AL &
Wefo A B E AT
Ppe B € ¥R R BB
YEAR | FEENEE
IND ATV EME E
PRO HEhHENETE
ORISR AR SO
3. SEAAY
ARSGE AR (1) TR 3 CEO 73 Rl H B anful s i B3 s MY (2) TR g J5
KEH W20 CEO 2R B 5V AT Z MIOC R s M EAsE Al (3) TR0 Ja REUN S H¢ il 52
M CEO 24 Al B 5 BIHTZ RIDC R s M A8 (4) FI T AGE 5 Kg M2 52 CEO 72 1R i
S HMAHZBEER" . ControlVariables, , _, &K T A SCHREE B9 HIAR &8 W3R 1 s,

RDexp,, = oy + a;Dumpoor, , | + aControlVariables,, | + e (1)
RDexp; , = a, + a;Dumpoor, , | + a,Dumedu; ,_, + ayDumpoor,, , x Dumedu,,_,
+ aControlVariables, , | + e (2)
RDexp,, = ay + o, Dumpoor,, | + a,Politic, ,_, + a;Dumpoor, ,_, x Politic, ,_,
+ aConirolVariables, , | + e (3)
RDexp,;, = ay + a;Dumpoor, , | + a,Qversea,, | + a;Dumpoor; ,_; x Oversea, ,_,

+ aControlVariables,, | + e (4)

P, SEUESS

1. FEAS ARG R B B A iR PR e

T2 HIRT B BAS & () AR AR M BB A ST 45 R, nTLUE H, CEO IR &
( Dumpoor) 58t KA ( RDexp) Z BB R A, L 0T BELE T Dumpoor X RDexp W 52 W 52 31| H:
b AL ] R R 5, I HL X S 3t [m] PR R FEAN [ DX [B] 4% Dumpoor 5 RDexp 1) ZRABRAR L , 1M
HAEEAR I Dumpoor XF RDexp YEFIAB ., CEO J5 KREH 41 ( Dumedu) 5 RDexp 2 [0] /)5 7 i
FOMIE, U2 S SR B CEO eI & ATE £ ; CEO J5 RIEUM SZ ¥ ( Politic) 5 RDexp
BFEIEARSC, YEHTEUN SR DT Z A £ CEO J5 KIEANE I (Oversea) 5 RDexp Z 0] Jo W]
WARSCHE AH 5 A SMHE (SeaSale) BB IEAHSC , 7R 3 h E CEO HFAMAJ; 1A (B 278 T4
AP TEEAE 55 (4 R ARG BT, Bz, 3R 2 MM DGR A0 B AR TE — @ B B EWI2P 30k T CEO
FERBA L & I:%er'ﬁﬁﬂ%ﬁZIﬁlﬁﬁﬂé%,fag' S [A] DG R R EE AT W), LA K CEO J5 K&
2 URT 20 S R AT IR HE B 5 Al 8T 22 8] Y 5C FR b i A — ZR 50 Z oo [l A 3 dr i — 2D A 5

2. ZItllH s

(1) CEO ZXWI B 54 A%, £ 3 51/R T IR & CEO XJ Ak B s ma iy [ H 25 5L, 4>
FEAS T, 0 (1) RPERUERTER 1 (2) S 1 4R B A7lk A8 03 B 181 2 8007, 9105 (3 ) il
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CEO REH &5 a1H: A EEMHFNEE?

TARJE ATl A 3 A T A A A

% CEO %%

=X
AR,

RSO PSM A [T g B9 (4) ~ [m1H (6) fi
TIRIREALBE, 3 3 nT LU, Toie e e e AR [l 38 & PSMAEAS [0, Pir 45 R 2 — 2, B CEO
LR B (Dumpoor, ) AN BE 7T 0, B H, FIEGX H, AR, X — 4R AAAE P
AJRE : — R AT AESE CEO AYZE A Hh B S A S Al BT s 75— Fh AT REJ2 CEO 23 IR H B3 Al BT
WIS AEA RIS BT S8 M, AT Al iR 5 78— 18] VA S S50 S PR/ FAR AR, AT 2 2R
CEO %I I B Xt i lb QB2 mi A B S RO 45 2R . 3271 ok, AR S — B R ST T8 2 R — b s Y 3 21
CEO FX I B XA AU A E IR BT R, 55T B SCHLE Tl L, CEO 5 RIEE AL X &R M
NAEBR B2 M FEAKS FRAE, BT IR SO CEO WY &80 (BN S8 AN D = A, ik — 0
B SV BT Z AR

*2 TEREMX RAH PR EL O
RE 1 2 3 4 5 6
1. RDexp, 1. 000
2. Dumpoor, _, 0.017 1. 000
3. Dumedu, _, 0.102 ™ 0. 004 1. 000
4. Politic, _, 0.049 ™ 0.017 0.079 ™ 1. 000
5. Oversea, _, 0.016 —-0.009 0.070 ™ -0.034™ 1. 000
6. SeaSale, 0.034™ -0.012 -0.029™ 0.017 0.074™ 1. 000
HE 0. 027 0. 036 0. 692 0. 350 0. 126 0. 101
rEZ 0. 032 0. 185 0. 462 0.477 0.332 0. 167
VTR RN 10% 5% 1% (¥ A5 PEAKT 5N = 4696
BORDA IR A SR 7t
*3 CEO & & H & 5§ 4> b & %7
2HAENA PSM # 4 8 )4
TE (D (2) (3) (4) (5) (6)
RDexp, RDexp, RDexp, RDexp, RDexp, RDexp,
0. 0269 -0.0161 0. 0804 ™ 0. 0240 ™ 0. 0293 " 0.0735
Constant
(36.32) (-2.94) (3.97) (12.42) (2.96) (1.35)
0. 0028 0. 0045 0. 0040 0. 0050 0. 0043 0. 0035
Dumpoor, _,
(0.54) (1.15) (1.04) (1.01) (1.28) (1.08)
Hth 4T & No No Yes No No Yes
YEAR & IND & PRO No Yes Yes No Yes Yes
i & R? 0. 000 0. 157 0. 201 0. 006 0. 361 0.451
LA 4696 4696 4696 318 318 318

HEATSAN Cfl;

( Cluster) JH%%
BERRIR A S

N R IR 10% 5% F1 1% B 38 35 P AT AR fE 1R 22 57 J7 2% (Heteroskedasticity ) F4is b 28 2

(2)CEO HyJa RAH 21 FMH B 5L BTF . 2 4 S8 T CEO J5 R A2 0H Fe W52 i
CEO N B 5 B Z B &R . AR 364 @9 WH (1) FIEH (2 ) BEAEAS o5 i m 55
HE N (Dumedu, , =1) AR EHE A (Dumedu, | =0) ,Z5FFR LEFIH (1) H, Dumpoor, | ZE
B NIE, WAEFIE (2) 9 Dumpoor, | X3 R, M H , AR SCEEFIH(3) A CEO K 855
15 SR R3S H.I( Dumpoor, _, x Dumedu, _,) , ¥ Dumpoor, _, B R EUE: - 0. 0069 , KR 5% Y 1.3

O HRIREERG] A B 2 R RIUR R, T,
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PEIKSE M7, T Dumpoor, _, x Dumedu, | ZEUE 0. 0154 ,5% 09 8 &K RIE, 4 H PSM FEA ]
Y2518 5 2FEAR IHZSE PR — 2, DFFEIESE T, CEO 3 Hh B0 Al 8T i 2 e 23 RS2 30
PR Y 28 S5 T P A ORAN ], BRI &, 20 K B CEO ARG RAREZ RIFHH , =W B
H AR AL BT, R B S5 R B S KA DL i 2] R 4020, I 25 B 5 i Al 3 Ml
BF, R o5 WEAE”  XWR B, w52 F R e N AR, B 5% T 2N & CEO 1Y
AN T FE e KU 25 288 SXOAMELRE T BR 23 TR 3 B X% CEO B pke 506 1) 67 T 52 1), B 22 B 3 i
TS M T 5% BOE AR HEAE T . 7T 0L, 3% 4 A9A5 R SR |3 HF T H, .

%4 CEO Wt & &5 Al 3. 2T 5 K& e il A
AR A PSM ## A [E )
55 (1) (2) (3) (4) (5) (6)
s 2 — — ‘ — — ‘
BEREA FEEHFL| 2hRHER mEAEA | FRERFL| AHEX
RDexp, RDexp, RDexp, RDexp, RDexp, RDexp,
0.0743 0. 1255 0.0914 0. 0240 0.2683 ™" 0.0982 ™
Constant
(2.89) (5.12) (3.76) (0.51) (2.94) (1.98)
0. 0086 " -0.0078 -0. 0069 ™ 0.0119 ™ -0.0262 ™ -0. 0206 ™
Dumpoor, _,
(1.69) (-2.45) (-2.40) (3.10) (-2.90) (-3.40)
0.0019 .0190 ™
Dumedu, _, 00190
(1.48) (3.78)
Dumpoor, _, x 0.0154 ™ 0.0322*
Dumedu, _, (2.53) (4.07)
Hp 4% & Yes Yes Yes Yes Yes Yes
YEAR & IND & PRO Yes Yes Yes Yes Yes Yes
8 % R’ 0.175 0.287 0. 203 0. 556 0. 455 0. 505
A 8 3252 1444 4696 233 85 318

AT AR CH; ™ R SRR 10% 5% F 1% B9 5835 P K P 5 AR R 48 59 7 22 ( Heteroskedasticity ) Fl 4l 52
( Cluster) %%
BRI U A SO 3
(3) JA REUR 3CHF .CEO BN B 54 b BT, 325 SR 15 RBUN SZIRF A2 0 CEO 22 1
B S EHT Z B OCFR, rEAEIE b [BE (1) FlEE (2) B A A Mk o BB S 37 4H
( Politic, , = 1) FIICBUN SZFF4 ( Politic, , =0) 2 Mt 7 1, BUEZE R LB, ZERIH (1) 1, CEO
BV B i A R T (2) H CEO 2 A H B A8 i RBCA PR 2, Ak, mIH (3) A
BUM 3 FES CEO IR B A3 H 15 ( Dumpoor, _, x Politic, , ) #47 [1H , & B Dumpoor, _, x Politic, _,
IR E NIE, £ 5 1 PSM AEARRIARY LSS S AR BRSSO —B0, XU, 20N B
CEO JG RA N SEUN IR AR 2 Bl (2 E A BT, SCRe TR H, .
(4) CEO WM& T BRI & 5 BIH . % 6 4178 T CEO J5 RSN il 520 CEO 33
A B ST Z [RISC R . RFEA R H [[H (1) FlElH (2) K45 CEO J& 7 5 7E i SMEIR |
SREFS A A TG B REAR S SN2 DI ( Oversea, ., = 1) FITCHGFANE DT ( Oversea, ., =0) , 4553
B ZERTA (1) H, CEO B3I Y B RECE 0 52, 7B (2) o CEO 23[R H B 28 R 00 11 1
%;ﬁﬁﬂ, [\ 5 (3) oA CEO 3Kt 5 5 b 22 I i) 38 B 1 ( Dumpoor, |, x Oversea,_, ) J&,
Dumpoor, _, x Oversea, , ZEUW.3E R, PSM AHEARRIHF BIZ5E 5 AR RUE A FF—E, £ 6 14
UL, S5 RIGHNE DT ST 1 B CEO 45 isoxd Mk AF & QLB I8, S50k 1, 19 38 154
—2,
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CEO REH &5 a1H: A EEMHFNEE?

%5 CEO 4/t & & £ M 4 3 . 2T BURF X e A1 A
AR E PSM # A< [ A
5B (D) (2) (3) (4) (5) (6)
Al E N - - -
BFLFA | BB ZFU| 20FER | BFXHA | TBRLEHEA| 2EKFK
RDexp, RDexp, RDexp, RDexp, RDexp, RDexp,
0. 1368 ™ 0.0972 ™ 0. 0821 0.1707" -0.0963 " 0. 0285
Constant
(3.69) (3.65) (4.00) (1.71) (-1.73) (0.54)
0.0095 " —0.0002 -0.0011 0. 0090 " —-0.0028 -0.0027
Dumpoor, _,
(1.80) (-0.05) (-0.36) (1.86) (-0.84) (-0.77)
. 0. 0008 0. 0004
Politic, _,
(0.76) (0.12)
Dumpoor, _; x 0.0129* 0.0156
Politic, _, (1.90) (2.47)
HEH % & Yes Yes Yes Yes Yes Yes
YEAR & IND & PRO Yes Yes Yes Yes Yes Yes
W R 0. 349 0.175 0.202 0.781 0.397 0. 486
Y B 1644 3052 4696 129 189 318

AR NN s

( Cluster) J5%%
BERR R A S R
%6

CEO # W i & 5 WAl £ T2 A A

=R IR R 10% 5% 1% By 53 PR K bR R 22 57 7 22 (Heteroskedasticity ) T4l 38 2

e E A PSM # A 2] )3
5% (1) (2) (3) (4) (5) (6)
. H
BRI | RBARFH| 2HFEXR WG A | RENEIA| 2ERER
RDexp, RDexp, RDexp, RDexp, RDexp, RDexp,
0. 0636 0.0851 0. 0809 -0.4021" 0. 0020 0.0472
Constant
(1.21) (4.07) (4.02) (-1.90) (0.03) (0.93)
-0.0157™ 0. 0060 0. 0061 -0.0111" 0. 0047 0. 0052
Dumpoor, _,
(-2.48) (1.40) (1.42) (-1.91) (1.37) (1.48)
-0.0014 -0.0049
Oversea, _,
(-0.80) (-1.02)
Dumpoor, _, x -0.0175™ -0.0164"
Oversea, _, (-2.76) (-1.92)
H s T E Yes Yes Yes Yes Yes Yes
YEAR & IND & PRO Yes Yes Yes Yes Yes Yes
% R? 0.283 0.192 0.202 0. 929 0.512 0. 476
A 18 592 4104 4696 45 273 318

ARSI CfE;

( Cluster) J#4&
BRI A SO

R AR IR 10% 5% 1% B 82 K AR fE IR 22 57 22 (Heteroskedasticity ) FlAi b 58 2%

TEMBE Hy, T AR SO GE W SN2 D S BB IR HE B CEO A seloxe i b A7F A B B8 A B 32 2L PR
HIE CEO MM J AN AL T4 R ST gy, DR MK AT BR A4 5 558 22 s B B A1 Tl 9 ok g
MR T BRI, SRR IR R E AR SCHE— BT CEO B IREAN 2 JT5 AnART 5  Aill B1

M, £7 507R T CEO RYIEAM 2 I anfe]
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( Patent, ) FE AN (SeaSale, ) WY FIAZE R [BIH (1) FEH (2) BOS5R R, Toig 23 F Al
NESEBH AL AR, CEO T AMA T3 R i 25 52 e 4 B8, 7R [B1H (3) H, CEO A& I A1 W
AR T AN . PSM AR [N A O i 5538 5 2R AR [0 5 OR4F— 30, B8 INIESE T 7 4l %%
JEBCE Ty, hE CEO WIRFAMNE IR 40 R AT 3 ik 55, i AR 13 i s AN BEA kA2
e AT, P, % 6 F1gk 7 Mg Bk I3 TR H,, .

*7 CEO #4221 A W g S8 & 5 & Ik 8 31
AFEAE PSM 7 A [ )4
T E (D) (2) (3) (4) (5) (6)
RDexp, Patent, SeaSale, RDexp, Patent, SeaSale,
0. 0809 ** -9.1107 ™ -0. 0261 0. 0683 ™ -13.9076 "™ 0.3273
Constant
(3.94) (-5.12) (-0.18) (2.09) (-5.96) (1.12)
-0.0020 0. 1202 0.0412™ -0.0031 0. 0779 0.0421™
Oversea, _,
(-1.13) (1.43) (2.53) (-1.56) (0.80) (2.49)
H A T E Yes Yes Yes Yes Yes Yes
YEAR & IND & PRO Yes Yes Yes Yes Yes Yes
& R 0.201 0.291 0. 152 0. 256 0. 340 0. 129
IEED 4696 3765 4696 1184 950 1184

AT CIE; T R R R 10% 5% 1 1% R Gk 3 VR KT bR E R 28 5 07 22 (Heteroskedasticity ) T4l 58 2%
( Cluster ) %%
BORR I A SR

3. R PEAG I0

AR RIE ST 45 T ] A SCAR SR T Heckman 2595 3 fif pe SEUESE S b R BEAEAE 19 9 AR 1
(R0, 3 EL 3 6 HE oM 25 HE B A & CEO XAl BT A 5 i 1 — 2 B631E 52 4% SR 1 i fe
PEo BRI AR I R AR IR B R

(1) Heckman BB B3t HARDBRANE 55— B Bt (Stepl ) , By T~ H [ e 3 2% 08 1 I3 A5 1)
Fhnpe X ) A S AR R sh (ROt , 201817 RBEE AL FFPE, 2018172y g M #h A A2
] (5 4, TR IR il Ve S CEO , PRI, ZEVRARAT FIZEST (2016) P BT A LR I, A SCHE B | —
AR A7 Mk A H Al Aok 38 K B CEO B89 5 He ( Ratepoor, | ) . Ak I3 20 M J& 75 JF 38 /& Bk
( Dumhighrail, _, ) W28 s VE AR5 A8 8 3547 Probit fli i1, I 115 30 K IR BT 2R (Imr) 5 55 — B Bt
(Step2) , ¥ Imr AFE 45 H A2 BN D 1 VAR HY DI I A i o 1] U 235 SRR WY P45 i oA A P 1) 5 i
ZJE ARSI EE S KIB AR R — 3K

(2)CEO i B EE 3 22 5 5 A ATHT . ARE 32 A SEUEZS SR AT A1, CEO ZE IR ) S X 4l
BB MEA G RAEPRB N 2R B EZER, B4, —AEEREE , 378 B
(1) CEO XJ Mk AT 52 e & AT FEAE 25 570 A AR SCEE BT E X CEO #A IR i B8 &, #5 CEO &
E R AR B8 [{ R 5 H B W Dumpoor2 BU 1, %57 CEO Hi A= F & 45 H X 5% [ 3 58 855 48 ke, )
Dumpoor2 HL 0, BARHE 30K 1990 4@ GDP 4= [EHEA Hi S5 AT H0 7 0 B # i X, Forf GDP %80
PaR VR T CSMAR Hds e, 101 45 R o, 78 i A% 0 A48 1 i 1 5 205, IR AR 4518 5 1l SO A
—E(,

@O £ 74 PSM FELL CEO SR A MM AR K SUAREA S Ak BEAL AN S BE A= AL, AT — 3 — IR AR AT VE L, DL
iR 1R
@ 1990 4FF7 AT AERIUIAF 3 fie T 13T GDP HEA
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4. R

Shy sl B — BB A8 53 BT 00 SRy BIR A | A Sk — 20 B3I ™ Hh 4B B >R 2 W 1) e i At 1
SRXSEL (Patent ) TR f AV AHT . 2 8, BIH (1) B TRAR A, B4 T 30 1 & CEO Wl 52
e Al TR, B (2) ~ 1105 (4) W53 51 G RECE L 05 BUM SCREATESNZ 7t | 25 46 4
J& R WAl 5% 2% AL B CEO 5 4k B8 7 i Z M i OC R, S5 R B R IH (1) H,
Dumpoor, | ZHUEE R, XU, S E & CEO BH S M3 ] 1 4l #8 & BH BB 5 7= 055 1
B FCHEE S, [FIH(2) B Dumpoor, _, x Dumedu, _, 2808 % R 1E WESE T 3K H B ) CEO
HANSHEZSEHE WS B fE A8 = H . B (3) W Dumpoor, _, x Politic, _, 7
BOMIE, [ (4) | Dumpoor, |, x Oversea, , ZEUCM 1, & 8 MYMIHZE R T, A SCHIBFR TLigjE N
BB ALE L I AR L BE |, T 8510 Y HA R — 3L,

* 8 CEO # W/l & & 4> 4 7 . & T 40 % 7 1 (A
- (1) (2) (3) )
RE
Patent, Patent, Patent, Patent,
-8.9288 " -8.9090 ™ -8.9294 ™ -8.9592 "
Constant
(-5.37) (-5.43) (-5.38) ( -5.40)
-0.4329" -0.2194 -0.5148" 0. 4257
Dumpoor, _,
(-1.80) (-0.64) (-1.66) (1.62)
0.0187
Dumedu, _,
(0.29)
0.8877™
Dumpoor, | x Dumedu, _,
(2.08)
. 0.0132
Politic, _,
(0.21)
» 0.2233
Dumpoor, _, x Politic, _,
(0.74)
0.1192
Oversea, _,
(1.44)
-0.0702
Dumpoor, _, x Quersea, _,
(-0.12)
Htbizd % & Yes Yes Yes Yes
YEAR & IND & PRO Yes Yes Yes Yes
&R’ 0.294 0.297 0.294 0.294
A 3765 3765 3765 3765
HAGS AN i * " A 50 3E R 10% 5% A1 1% 1 5 35 PE K AR HE IR 42 5% 5 2 ( Heteroskedasticity ) Al 28 2
( Cluster) JH%%

VORI A T
T, BRI S

ASCLIFRIE 2008—2014 4FRGE BT AL A SCUERG S T CEO %% IR H B %Al 18T i 52

Wi, Ik — 23 TG KB L] BN LR RGN T =AU IR AT Ja K55 M PRl

Zxhnfal s S R HE B CEO BB SR PE T . IF98 & 8. (1) B T2 & CEO Xl B8

FEAES NG5 A o5 WA W FPAR S VR, Bt LAMCRR IR 105, 23 IR B CEO Sl i & 4%

ANBAT W, (H3% CEO JF R ERZ N M FHFH T A mIA)E, KM & CEO A5 K

B2 T 5 80E oW M AR i AL B8, R =2 W25 B S W B k] Ak G158 . X B AR S RBE
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ZeJ3%5 CEO BRI Y B e A Mb BT b 4 45 F BT R S, AT S B B A L CEO 23 IR HE B3 060 Al Ao
RBNBA RFLW, W], RIS KT A B TR IS CEO F£EANTEAR, FHFRPAE
], B e XU 25 20 8, HE T #5555 R X TR 8 B X CEO RIFT RS (i 52, (2) %5 20 IM HE & CEO
Ja KAWL RAFBON S, W 2 BB BT, X R W], #2N H 5 CEO J&5 KAES BUF a7
HRZ  ARAHAHT BT IR SCHE N Y BEAE 155 S5 KT N 1 B 45 CEO 7 R A9 3 B2 TR 158 2 JUOXURS: £ L
BN, 7 — e R L3R m BT XU 7 2, (e f R AR AT B A A . (3) T KIS
DB T 2R B CEO X7 R AUET A o #E— 2D A B SRS & B, CEO RHFAMEE T 5151
B R IEAR G (B A r B G 3 A AR S . X T, R [ CEO BYIESNZE P A A (B 7 T4
s, AR+ 5 AT GEASRAE BRI, FId e, e Sh 22 D BR % 23 1N ) B CEO 7
At BT A 2 B RS KIS D 2R IR B CEO BTSN sk ShBIL, S (R A FRAG 4 ll 9%
R TSN, B85 T XA BIR A o TG BB AR JE BT ™ H A 4R, b
RESE I FEA DR — B0, (RN AR B AR BE 5 AT, A OB T 1] 4 DEFCAS 7 (PSML) | 328 49 1 fi 22 94
W DASCK A IRE ZE LR 1 B CEO FIE # th & CEO BYWLIN{E %8 CEO 22 IRl 1 B iy ] b 1 46
Jrid TR IR AT . A SCHIBTFE R, SE R BTIR B IR AR 2048 T 20 CEO B A KR R 14 8
HERE, J5 K G515 NAE BRI AT DL [F) R B2 B KR S R AT Y B CEO AR 3 A S0
B35 2, NAPERSAFIE R LASE R DR 2 N R, AN W 32 I R 28 I3 PR IE A 52 e 1B I Al

WHEEHERIE 7R B S, A SCRLE A R Z A i 3TN 2 DD B CEO S, A B B 23 1A 5
A—EEWE CEO IR TI5NELE, JF KA T 5 NAEPRE S AR AR g AT
A Bt 2 BEAR B RR R TGS il G377 A AR A o AR SCE IR FE A B T BTN 22 I o B
TEAAT DR B8 T A WL, AT TS 3 W DA PR 80 R A P 258 I R 8 D R AR e KA Y
g, HIR AT CEO BYIEFER A Rl A BA e AR AT, 425 1 B flid R 2 38 Ik #% CEO
W B BER . AR SONEA B T R 2 M A B AR IR TR A " AT 0 P R i
BEN 2> FIAEZES CEO A i A v IE 5 2% A 25 ) By 2R UBB IR A S0k s, 2 28 W] 58 3
O BN PR BEAR L T B AR fm  ARSCHT SR I, — S AN B T RE G U, (HX
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CEOs Born Poor and Corporate Innovation ;

Whether Poverty Breeds or Stunts Your Ambition?

MA Yong-qiang, QIU Yu,JIN Zhi
(School of Accounting,Southwestern University of Finance and Economics, Chengdu,Sichuan,611130, China)
Abstract ; Since the reform and opening in 1978, China’s economic has achieved growth miracle for more than 30 years.
However,the growing disparities in wealth and the decreasing social mobility indicate that social origin has determined a
person’s achievements and social status to a great extent. In this context, more and more people like to label the person who
was born poor. Some people believe that “poverty stifles ambition” ,that is, the poor always give too much attention to short-
term interests and ignore long-term interests. In terms of enterprise economic theory,the manager who was born poor may
ignore the investment for firm’s long-term interests, such as R&D. While others regard “poverty leads to change” ,that is,
people who have experienced poverty continue to innovate in order to avoid falling into poor once again. Therefore , exploring
the effect of CEOs’ social origin on corporate innovation is not only helpful for us to know more objectively about the
influence of the social mobility on the firm,so as to eliminate the people’s inherent concept of the person who was born poor,
but also provide some policy implications on how to use innovation-driven factors to promote sustainable grow of China’s

¢

macro-economy in the background of the “new normal” of the Chinese economy.

Subject to the availability of social origin data, we collect CEO born poor data of Chinese private listed company by
ensure whether the birthplace of CEO belonged to national poor counties, and whether CEO described himself as “born
poor” in media coverage. We define the innovation input and output by the firm’s R&D investment and patents respectively ,
and then take the innovation input or innovation output as the dependent variable, take CEO born poor as the main
explanatory variable. Next,we conduct regression analysis on the perspective of overall angle and different life experiences,
such as educational experiences, political connections,overseas experience and endogenous processing.

The results show that, firstly, from overall angle of view,CEOs born in poor families have no significant impact on the
R&D investment , the reason is that the effects are different for different educational experiences. Specifically, we find that
firms with CEOs born in poor family and acquire good education significantly invest more in R&D, otherwise they
significantly invest less in R&D. Secondly, firms with CEOs born in poor family and acquire political connection significantly
invest more in R&D ,that is because political connection helps firms to gain more resource advantages. Thirdly, firms with
CEOs born in poor family and have international experience significantly invest less in R&D. Further analyses find that
CEOs’ purpose of going abroad is to exploit overseas markets rather than promoting corporate innovation by enriching human
capital in China. The results are robust to no matter it is R&D input, R&D output or potentially endogenous problem. The
findings indicate that, social origin indeed affect CEOs’ characteristics, but more importantly, one’s hard-working and life
experience may affect the influence from social origin on his characteristics.

Our study contributes to the literature in several ways. Firstly, this paper extends the literature on the influence of
management attributes on corporate business decision. Our study is distinguished from the previous literature which either
focuses on the perspective of early experience,or later experience to examine the influence on corporate business decision. In
particular, we first examine how CEOs’ poor families affect corporate business decision by affecting their character,and then
further examine whether the impact of the early experience on corporate business decision is vary from the later experience.
Our study not only helps to make up the blank of previous literature, but also helps to expand the research on the
combination of the discipline of management and sociology. Secondly, this paper extends the literature on the factors that
affect R&D. We examine how the CEOs born in poor families affects R&D from perspectives of “poverty stifles ambition”
and “poverty leads to change” ,and helps us to understand the driving factors of R&D more deeply. Thirdly,the conclusion
is not only helpful to reduce the inherent prejudice of the poor group,thus promoting the social mobility, but also provide
empirical evidence for the educational poverty alleviation which is regarded as a cure for the targeted measures to help
people lift themselves out of poverty in china.
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