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R&Dj; = By + B10versea;, + 3,8 lack;, + 330versea;; X Slack;, + BsControls; + € 2)
R&D;; = By + B10versea;; + S msri + B3Oversea;; X Slack;, + S4Controls; + €; 3)
M. XLiERE
(—)#&E %t

A2 VA AT TR PEG T FEAS L B R&DIR N FIME 40.043, brifE 220.041, £
FEAR N W) BRI & AR NIKP AN S, WER N2 5 BN 194.3%, AN ] 4l i) F & 5 N 7K F- 22
SR FE R&DTALHCH0.035, W /N T HME, R K 45N 570 b 2550 A o i 0 i AR &
Oversea, Fll Oversea ) Y18 53 1] °40.624., 0.070, JX FHHA 62.4% 1) il 8 H 1 VA& 8, BAEAA
b RV BT o GBS I R R 7% A A o X A EH, R I AR MRV A IR, Aol b 44 1
VA, H b o W) b A R B AR AR P AR . e A, T A HL ) (Oversea,) WAL ECH
0.053, I/~ T ${E0.070, H 3w RAE 40.375, B W A7 75 HR 7 1 U ve 4 b 91168 v ) ol s Il s
F£7450.081, & HHAS ] Al g U9 55 A L 5] 25 55 3 o Al s o) A SRR N AR R R, RE AR
31.7%0 Al g F E A Ak, 28 7] P AE R AR 15.421, & B R EL B398 40.139, iR AR il
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x2 TEREARSZIT
T HAE HfE b R/ME LN E] s %L VU4 s 22
R&D 11128 0.043 0.041 0 0.240 0.035 0.034
Oversea, 11128 0.624 0.484 0 1 1 1
Oversea, 11128 0.070 0.081 0 0.375 0.053 0.111
Slack, 11128 3.032 4.440 0.094 144 1.852 2.001
Slack, 11128 1.298 3.188 0.004 129.310 0.499 0.901
Smsr 11128 0.139 0.197 0 0.879 0.006 0.262
Size 11128 21.976 1.228 19.957 25.940 21.779 1.565
Age 11128 15.421 5.277 4.000 29.000 15 7
Lev 11128 0.387 0.201 0.046 0.854 0.371 0.314
Roa 11128 0.044 0.048 —0.134 0.186 0.041 0.053
cf 11128 0.044 0.064 —0.134 0.221 0.042 0.077
Laz 11128 1.267 0.823 0.195 4.694 1.068 0.889
Tobing 11128 0.390 0.200 0.050 0.855 0.374 0.313
Soe 11128 0.317 0.465 0 1 0 0

R K B8 L A, W 55 TU AR I 43,032 1.298, B REAS Aol B AR AR AR 0 55 U 4%, {H T
FARPIEA T, N AR 2R X K, BB AS ] il 2 T) T 43 7K 1 22 53 H ik o
(=) )2 & & 54 k4] 37 69 % vk
FEIA T HET 2 AR () SR HIA R I 45 58, BRI 7 i 00 5 X O R S e
BRI, 3, B (1) L5 (2) Ry AR N A [ 250 By 00 il 1 E 285 258 71 (L) o, 3RAi T % 30
Oversea, 1 |51 15 R4 40.003, 7 1%7K - b 25, 358 WA J R g VA 08 80 1 Al F & 5 N K B

BIAH 488 T AN 32 1 A0 SCAR 52 Mo 1) 2 = w5 87 T B, Je A 1 VA1 v 8 0 ol el T8 8 T BAAELN 1A
*3 BHASESR&DEA
F 70
OLS OLS FE FE
=R R&D R&D R&D R&D
1 2) (3) (4)
Oversea, 0.003™" 0.002"
(337) (2.50)
Oversea, 0.0317" 0.015"
(420) (2.06)
_cons 0.018 0.024" 0.138"" 0.139™"
(1.34) (172 (3.05) (3.05)
Controls il il el il
R 0.416 0.418 0.102 0.102
F 54.00 53.50 9.63 9.71
N 11128 11128 11128 11128
Sample 2590 2590 2590 2590
S | e

FE: A ] T AT R FE RS ™ B R R AR BTE 1% 5% 10% (10 S35 /K P L B35 4 5 P e, i 4

Refe Izt A J2 R BARHEIREIE. T A,
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F AR 2, R AR AT & A T B AR T R N K B (2) e, Oversea, %t R&DWY [l
U3 R HA70.031, KV A 1%, i WA 1 U v 8 o LB i, o5 A AT BA ) 3 e SR 32 v 7 Ak 2
SCAR R M 5 2, Al BT A N KL T o AR I R S BT, R AT RS 0 v A G A
b, B R U v B B AL R S 3N SR e 24 7% (0.003/0.043) o 75 U Ve B L 4 45 384 T 1%, Al B
KN BN 2172% (0.031/0.043) . 51 (3) . F1) (4) N T A [ 72 %58 51 38 i Hausmani: 4
Ji, HEVA R B Al THEL 2 310k 0.002F10.015, HLAES% K b 2% o LRI, N AN i 8 2000 e
FH T VA1 v B A Aol b AS B A VA 5 A B Aol B B N 22 29 5%, iR B ) TR AN E 4y
B S SR A AT BN 34.9% 3 4 . E R 25 SRR, 0 B I T Ak A, B
SIFEEIFZE

(Z) WA Fe & B H AT AEA

Feah B (1) ZF (6) R A MNAARE & 2O WAl 4528, 51 (1) 5 (4) R 55 040 )8 7
Vi AR 125 5, 25 SRR B 45 T AR FF 2R 6 g VA 45 5 G 56 2R 7= A UM I B R T VR L IR S
R W 55 TU AR HEAS 5 10 1 U5 1 5 R RRT 0 56 R e ZE LR A 3R AT IE— 25 25 B AR 22 e
2, A1 (7) Z 5] (10) 51 (1) 25 (4) X5 RN AR R, F 18 33 Hausman: 58 57 B9 4l 7145 58 o
28 B, W 55 U A% Slack, 55 i3 V3 /5 & 38 e I Slack, x Oversea, . Slack, x Oversea, ) i 1B R
0.001710.003, H % H7E5% M 10%/KF L 23, Slack,5 it 98 & 2L I Slack, xOversea,
Slack, xOversea, il 18 470.001H10.004, H7E5%/KF | B3E . X L0, UM PHA 5 £ ] B
T W S5 TU AR I, U R ML F & 4R ON 9 TE 1] 4 F B A B, R R H2 AR B

#2451 (5) H) (6) R T AT iH 2 H (3) WM I H3M K 30 25 251 . v LU th, w8 B I L 431
(Smsr) 5 ¥ V4 /& 65 19 38 e 10 & %5 410.009F10.066, HAE10%/KF W25 (11) 5] (12) {E%)
(5) .5 (6) Feili LN T AN [ 5 2407, a1 B e L L A9 5 18 U9 15 B LB B (Owversea,) 38 R T R 4L
470.075, HAES5% K bt 2, 10 s 8 45 A L 491 5 0 P i 00 v 5 4L & (Owersea, ) I ZZ R THL Ak
THE 470.006, A L2 X FHH, U2 Al i 05 08 B L B3 B — g KT B, BRI U o B A T BA

SN 552 I, R A R TS L 451 0 g U e A AR Al ) 39 5 R 0 A R 7 A 9 iR A X L g

M, T R ST U1 v A B0 BT T VT R EE AR e R, IR O AR I U O AN £
bz, 7R = B AR, AH R ARG BT I S I A B2 A5 e R IIE T R X H3a,

H. REERE

AR R FA LR 7 1 AT P A P R R A 38 J5 25 AR AR . (BR T, ARERE ) . (D T
HAR G, £ SEAIE s AN FL & 3 (2018) BIWEFT , 38 HUER 2 192048 F 4 2045 25 - A6 3R ] 25 b ) s
B P R S HORAE o THAR & (2) R M i Ia] 45 43 DTS 325, fif D v BE A7 AE I “AE AR | G 45 1)
B, (3) B 0 o fip PR A8 AN TS AR 5 (4) VAR N s A AT BRI 928 ) A2 2, 048 v 5 I BN & P 1
B YRR LTI o (5) HERR TE 4 PR AR R, Je R 9 5 1 22 W) 2 B0 e A T B R =)l B
AT A, 6 R G5ET B AT R AR M, S T R BRI e B R N i JE AR S
JITAG) 2R 1) R 8 B AR o AR SR R BRI T A AR 5 A B BRA T AR AR 43 2L i F 5 el 9, (] B £
Dickinson (2011) B fly%: , LU 4 I 00 2H 6 45 A olle B Ak A i J 300 400 43 Ay i L g 3800 F 3 1R
W, AT Ay AR S

OXF T RS I SCUESS R, 7 75 20 e vl AR 2R
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R4 MSRANSEFROBETER

Fr T
_ | oLs | OoLs | OLS | OLS | OLS | OLS FE FE FE FE FE FE
& R&D | R&D | R&D | R&D | R&D | R&D | R&D | R&D | R&D | R&D | R&D | R&D
D &) (3 4 (5 6) ) (8) (9 (10 | an | a2
Oversea,| 0.004™" 0.004"" 0.003"" 0.002"" 0.002" 0.002"
(3.54) (3.53) (3.08) (2.63) (2.59) (2.40)
Oversea, 0.032™" 0.0317" 0.0317" 0.014™ 0.014" 0.012"
(4.28) 417 (3.93) 2.0D (1.96) (1.76)
Slack, | 0.001 | 0.000 -0.001" | -0.000
(1.15) | (1.48) (-1.73)| (-0.25)
Slack, 0.001 | 0.001"" ~0.001 | 0.000
(151 | (257 (~1.38) [ (-0.01)
Smsr —0.004 | 0.001 —0.004 | 0.000
(-1.16)| (027 (~0.83) | (—0.05)
Slack,x .
Oversea, —0.001 0.001
(-027) (237
Slack,x N
Oversea, 0.0001 0.003
(0.05) (1.70)
Slack, 0.0001 0.001"
Oversea,
(0.46) (2.26)
Slack, 0.002 0.004™
Oversea,
(0.60) (2.0
Smsrx 0.009" 0.006
Oversea,
(1.85) (14D
Smsrx 0.066" 0.075"
Oversea,
(1.68) (2.20)
Ccons | 0019 | 024" | 021 | 0026 | 0016 | 0.020 |0.140""|0.142"" | 0.140™" | 0.143™" | 0.139" | 0.1417"
(1.40) | (1.78) | (1.58) | (1.90) | (1.03) | (1.29) | (3.15) | (3.22) | (3.16) | (3.24) | (3.08) | (3.13)
Conmrols| TE#I | sl | #H | BH | BHO| BE BH | 0| 0| | |
R 0418 | 0420 | 0420 | 0421 | 0418 | 0.419 | 0.107 | 0.104 | 0.108 | 0.105 | 0.102 | 0.104
F 53.63 | 53.18 | 53.75 | 5337 | 5029 | 50.16 | 9.50 | 9.81 9.33 9.64 | 9.07 | 9.18
N 11128 | 11128 | 11128 | 11128 | 11128 | 11128 | 11128 | 11128 | 11128 | 11128 | 11128 | 11128
Sample | 2590 | 2590 | 2590 | 2590 | 2590 | 2590 | 2590 | 2590 | 2590 | 2590 | 2590 | 2590
Hausman 509.93 | 529.32 | 516.30 | 550.10 | 519.92 | 518.97
K56 P<0.000 | P<0.000 | P<0.000 | P<0.000 | P<0.000 | P<0.000

7N TERHLEI 54

PR I SC8 i, 9 i A AR S R TR 1, A L B (B AR AT Sk T 9 7 A ik Ok
AR, 3204 J7 ST R N B U Ve IXURS A HE KPR A5 R R A 3 ol B0 BT B T PR 3R AR SR
FH P 28R AR LA A AT A XRS5 5 AR DA v o 72 S B8 i V) o A e Al 1) 38 )
PIAERL o
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(=) & % B BRI 4 it 84 v A 20 A B

EH T 7 A JXURE: (e B 2 0 0 D 45 e SR LR e (s kB4, 2010) , 7R ST % 28 6 Al i e 7
(2013 ) B i3 57 FEXUBG: 9% 77 o Al 9% 7= S 0 L {7 4 o v 4 | DA XUBS 4 52 (Character 1), it
/A W1
JRUBSE T 7 St R KU 7 + K DA
wremit e R

(SR + NIBUKEK) + (] BB SR 7 + R B + B D )

BTt

RSN v A A XUB A TV A b A i, SR B = ik 0 AG IR 45 SRR HE 0 E (Oversea,
Oversea,) %} e 5 A B XUBS: 450 J5% 14 4k 118 470.008F10.046, H.7E5% /K F I i 35, 2004 75 & B
1 AT BA AR 452 T AR 5 V9 v A T DA L AT T B0 XU e B 5 AR AR R (1) FERE b R B N g 09 v
(Oversea, , Oversea,) 5 15 & A BN XUBE 5 5T (Character r) 78 &, ¥ V3 i35 8 X R8T 0 52 00 R 50k
0.003.0.030, HAE1%/KF L RZF R IE, REA I PR, 858 BB R BT (Character_r) % 41
BT 52 R B 25 1E  BEAh, Sobelf 3 25 S 43 7 41 Z=3.604, p<0.01; Z=3.527, p<0.01, Bootstrap
ARG 6 58 SR 1 5 X D) {240 AS 685 O o 335 M s 5 A A XU e T 7 1 UE1 i 8 5 Al B0 2 ) e
o A A ORI UE v B AR AE SR A TRD, 32V 7 AN R 3 S AR RS e Y i U
e ELAT W e XUR AR B, AR Al A7 7 A TR RO o BR R e, SEIE 2 SRR R

(=) %% 81580 AR B A B

i % 241 7555 (2009) BB 5T, SR FH e 85 38 BN R o Eb 91048 S v 8 0 1 A (S IO i, AN el
F, ARSI SR v A A B AR A B ) A5 T AR 4 Hayward fll Hambrik (1997 ) i) i
7, AR CEORH T 28 w) Py JH Al v 5 0 357 BN At v, 58 W CEOM (v B 3 22, bl 5 3 B F 5 L OF
H, & E FHIM ] 5 =5 A IEAH 5% 2% & (Brown#fllSarma, 2007) . XM LASKE, & 8 Hl
A 357 T e v 38 W 2% v 8 A AU T RE AR, b (7B i, B2 5 7 A B A 1 o FRAT 1 Y v i
P 7 £l 5 77 AR K R i 4 L BA S A 14 B 15 B (Confidence) , 12488 K 56 B & 5 141 BA ]
R AfE i S BRI A .

Xof v BN A5 B 0 v AR SR = 8RR B0 25 SR il R B e BRI AR R
SR 2 %7°40.000 3F110.002, P17 1%/KF I8 2, B0 & 4 BT Ak BN A 15K F 2 5 T3k
VA B A, VA B o A, v B A B A KR s AR (1) R ) B ION 5 05 v
BEHEEEEEDRE, L8R, BIHE% (Oversea,, Oversea,) 23535 40.002F10.026, 535
TES% %K P b 53, REE T T, W& 8 HASE (Confidence) ) REL Y R34 1E
Sobel k5 B 4 B4 43 5l A1 2=8.197, p<0.01; Z=8.702, p<0.01. Bootstrap#s I £ ¥ it B 15 X 6]l ¥ A1
SOl 25 B R, B BIBA A5 EEAE VA 5 5 Al A8 2 ) 1778 5 5 A 308 X s Y
TRV W A 32 VU SCA s e L R S I B A, BT AR N £ A RO E— e R i 0
15 B AR = Al BT 1 AR SCAR A ) 380, o BR T s W, SEOE &% SRR 5 .

t. HRMEHR

(=) @& HAREIT T L S LRZAF A P ix

Hif SCERW, RV v AR BB BN B3R B A BUAR o X i 1 3 5N B A RE 71 R IR B 64 1)
AR, AR IT A SR A Al BT P K P i v ) & W 1) B O 20 B R BT OR,, Al 4
X EL (Tapply ) P48 %68 K8 A SR A (Lniapply) WiFhJ7 3K, 43 5008 B SR H B — 35 1] Y9 325 0 45 /N
3R] U A v A P BN T A 6t e B R B A P ONE o G B 45 SR, e U e S 2 SR T

Character r =
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TRGHSCR AT K B, WE A NAE & BB RS 37 5 Aill & W 2 R 2 8] R 420 40
SAVERL, HAREE (2018) AR 7T 45— B0 (IR TR, AN HHRE) o

(=) P H R e i

AR SCHE— W e AN SR RIS i ANE 2 D AN AR D AN Sk AR & D ik
AT SRR o [0 VA 45 SRR WY, e B T A0 B 52 22 3 A0 AR 22 1 Y4 x4l @A 1 2 s, L it Ah
A28 D5 %t B8 B0 fie 254 T BE DI 2% o Suesth 36 25 SRR WX P 22 S AE S8t L 2% (R TR IE,
ANFFAR ) o X AT REE PR A it b AR 7 B 2 g 0 e A S 3 1 B B SC B R A g RS AL R B AR R
MBS s o BARSR UF, W B TE I A T AE 0 I B2 rb 245 fih 025 2 B UK 24 M i) ARG, EE 2
LN 2 22 5 B R Fp ARG 2 DO J AR, ] [ 2 )5, X R its oh A b 55 57 1) S8 4 5 47
Sy, T BEAE T I 6K [ A AR B R A e A AN A TSN AR, iR - 2 D
£ i A7 DUV X e = 3 A/ ST AL R I ) A7 55, DRI g S0 SCAR B0 S i AR ST 538 o T 35 2, ok T4
AN TAEZ D3 0 B T, HEAD AR 5 i N AR TR R0 37 5 % W] RE R 5 BUH i AP S
AT A A oMb B0 7 AR 2 20 7 B i e DR A

e, S E RSN ER 7 A A 28 0 B0 Ve 8 0 B8 60 (e 2E VR e W e o X wT BB th T W] i R A
HE A B 2 A A 28 D ) v A SR R A 243 B 32 1 04 5 SCA B T, G A0 A 3 1)
i) LA X B, DSOS B B R 2, BRI 8 A Al 038 5 0 5K, o M T S5 1 SCAR
[5] f2 35

N, &R 5iTie

(—)224#%

PR AR B3 KBS V3 =1 5 1 L 1 % 1 7 B 9 i B0 5 3 LA B 2 AR S0 248, AH SR 5T 40
S NFEARFE RS . N 78 AR A 25 W 45 11 % 58 58 T B CEOA™ A B 48 11 BA HE 10 8 3 6t £l 1)
TSN RN o A 50K A 38 A T i i BTBA, DS A B T v B BA T A0 1 S 6 il
Ve L], EEAZILLTFE R B, RERN P EEBHESE ST EE NI
ot il A o 45 N T S BH 2 1) B 3 4 FE AR SR R A o 55 T, R A Al B N
BEVE 32 Al W 45 T0 AR B2 R B0 IE PR . 55 =, SRR A T, 09w 8 i o il o 42
Fh v B P BN XURES: Sl 2070 19 155 B i 108 il 03 o 575 04, 3 U1 e 5 3 ik 8 o £l ok e 8 N2 Tl
BFTRE 70 565 T, AR AN 5000 & B Y 6 Q8 A B 2 (e 3678, (HAEVE o) R AE 22 5
BRI, A AN TR DT R T E A B 25 00 W 4 T R A 10 Al )38, 1 e L W b i 0 22 15
10 Vel 5 DI R S 2 7 B — TR AN I B R R R

()R E XL

ZRB 5T N SCAL A A B A3 T v B T B A0S e 6 T Al B 3 2 i () B E B, IR B SR T
A W 55 70 4 e A R A A I B i BV L RN TR T Al B e 5 IR 3 B H: 30 LA 5T 4 sk
SN a N (T = W B R A 7S s ol A LI e I P i S 79 O v ) U o | 7 A7 2 0 S 1
FW, BRFE 43 SEBIE VA S B A BB IR HEAE T Al P 3 U5 R A B2 SR 1 ) R B
Ao SEBRZ T, AR SORIF 5T 45 1 M ROUL A b )2 T o4 4 FIDE A 20 UR B8 2 L w5 18 R S5 L R 22 W
BCSRE RSR LL T  VA [e 3E 08 S B 28 55 R4 7 S A3E 1 IR o AR ST A Al v B N R R R A3 T N
SR SRR S ) O (EDUL L DA JRHORT FE 4 1) TR R ] 3, O (ED | DA SRR SR 4 SR A R
i T 0 e 2 PR 3% A AT A AR [ SC AR S S B0 Ve A HE AR L P (0 i R v, e i S Ak ik A D
fha S B VR 2 32 A BA B SRR3R, L R ol 3l i AS ] S AR s 2 1 b 49 B Ak RGeS T, A
N R I AR P T L R )
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1 B K0 58 4 T 1A v O BT B A A

FESE Hk:

(1712800, S RAE. o m) 5 R 8 3 2 MRS o 5 Akl % B 2 ——k B b [ BT 4 ) I & B e 0],
KT HE AT, 2013, (11).

[ 21 SA A, XBA, BHIE. D&OMRRS: K25 215 Al B EaH[1]. B 5, 2019, (8).

[3] A EE, FHRTF. BB O ZE R UG T]. O BREE, 2012, (D).

[4] 24155, ki BEIEK, 55 EHF S E ARG Ay ik 5% W] 2555, 2009, (1).

[5]fR4LE, 2L, T4 HLZUTR S TR R EEEE, 2016, (8).

[6] &%, R, DKo, ffZ 05 24 7 R A, HAZ5, 2017, (11).

[718%H, FF, 20 R. EBRRBBUTHT 5 L B B[], £REBTIT, 2018, (7).

[81ZWe, XM, SR sh TR BIRE AR SIME TR R IE—— TR T A LT R G AR AT T [T].
o E T, 2010, (7).

[9]FEMEFL, M3, XK. 41705 5+ 12 5 20 R 3 B — T rh [ il b7 A R A58 7 b 0], &
#HFL, 2019, ().

(101 XU RGEH, BRAEZE, DoR K. & HIBEAM S 50 b G F SR SE AT 5T 0], & BT, 2017, (7).

L MG aE, FLis 3. AN 2 IR T T i 2Z B D]. A BT Y, 2018, (8).

(121 P, TKIE. HRER 1375 AL H R BR —3E T b EDOGAR ™ ML (0 SRR FE[T]. B B A 57
2012, (11).

(131, B, R —. USRI S 08 3177 S5 A RIRT L[], R 7T, 2017, (10).

[14] HFF, ZiE. AR HHRIRE (L HE A 00 S )], B EIER, 2018, (3).

[15] Fbk, RAEME. BAUE 5 AR A —R A P E L2 &) fREdE ], BT BRI, 2016, (3).

[16] FEHT i, TRiEaE, s, &5, SO AN A XU R IR BE I SO AT AR RE[D]. (L IR R ZHERE, 2017,
(8).

[17] REEMH, SRE B TR R BRI CEO B AN A i e AR s i AL B [T, B BEE4R, 2018, (11).

(18] Bk, Bt Ak, XA, 2. & & BN SM 50 0 R ARG E 5 b GF S J]. BHFFEEE, 2018, (6).

[19] 5K, @l AT, YLA0. J5UAE B35 IR BE VR Al B R Al 56 4+ 77 I RE M T 5 [T]. 8 B IEA8, 2014, (7).

[20] S fE, dKAET, EALK. Aokt e i G 5 LB SUL]. s E EVEIL, 2015, (6).

[21] FRMGHE, XISC2%, B, k) 24050t 3 T A0E ) Mg pLE]: ACE O 22 L 485 2[)]. B 5,
2011, (10).

[22] SRR . B B KURRE 0T 2> TH ik 5 AR TR ST, 1L P I 22 572541, 2010, (9).

23R T dl, TLAER, . UM RIS & B AL AR FL ). R AL, 2016, (5).

[24] Armstrong C S, Vashishtha R. Executive stock options, differential risk-taking incentives, and firm value[J].
Journal of Financial Economics,2012,104(1): 70-88.

[25] Audia P G, Greve H R. Less likely to fail: Low performance, firm size, and factory expansion in the
shipbuilding industry[J]. Management Science, 2006, 52(1): 83-94.

[26] Barker V L, Mueller G C. CEO characteristics and firm R&D spending[J]. Management Science, 2002,
48(6):782-801.

[27] Bentley F S, Kehoe R R. Give them some slack—They’re trying to change! The benefits of excess cash,
excess employees, and increased human capital in the strategic change context[J]. Academy of Management


http://dx.doi.org/10.1016/j.jfineco.2011.11.005
http://dx.doi.org/10.1287/mnsc.1050.0446
http://dx.doi.org/10.1287/mnsc.48.6.782.187
http://dx.doi.org/10.5465/amj.2018.0272
http://dx.doi.org/10.1016/j.jfineco.2011.11.005
http://dx.doi.org/10.1287/mnsc.1050.0446
http://dx.doi.org/10.1287/mnsc.48.6.782.187
http://dx.doi.org/10.5465/amj.2018.0272
http://dx.doi.org/10.1016/j.jfineco.2011.11.005
http://dx.doi.org/10.1287/mnsc.1050.0446
http://dx.doi.org/10.1287/mnsc.48.6.782.187
http://dx.doi.org/10.5465/amj.2018.0272
http://dx.doi.org/10.1016/j.jfineco.2011.11.005
http://dx.doi.org/10.1287/mnsc.1050.0446
http://dx.doi.org/10.1287/mnsc.48.6.782.187
http://dx.doi.org/10.5465/amj.2018.0272

55139 R EE 5 kR 2T S0l E i A 105

Journal, 2020, 63(1): 181-204.

[28] Bochner S, Hesketh B. Power distance, individualism/collectivism, and job-related attitudes in a culturally
diverse work group[J]. Journal of Cross-Cultural Psychology, 1994, 25(2):233-257.

[29] Bradley S W, Shepherd D A, Wiklund J. The importance of slack for new organizations facing ‘tough’
environments[J]. Journal of Management Studies, 2011,48(5): 1071-1097.

[30] Brewer M B, Chen Y R. Where (who) are collectives in collectivism? Toward conceptual clarification of
individualism and collectivism[J]. Psychological Review,2007, 114(1):133-151.

[311 Brown R, Sarma N. CEO overconfidence, CEO dominance and corporate acquisitions[J]. Journal of
Economics and Business, 2007, 59(5): 358-379.

[32] Cheng J L C, Kesner I F. Organizational slack and response to environmental shifts: The impact of resource
allocation patterns[J]. Journal of Management, 1997,23(1): 1-18.

[33] Coles J L, Daniel N D, Naveen L. Managerial incentives and risk-taking[J]. Journal of Financial Economics,
2006,79(2):431-468.

[34] Dickinson V. Cash flow patterns as a proxy for firm life cycle[J]. The Accounting Review,2011,86(6):
1969-1994.

[35] Ederer F, Manso G. Is pay for performance detrimental to innovation?[J]. Management Science, 2013,59(7):
1496-1513.

[36] Filatotchev I, Liu X, Lu J, et al. Knowledge spillovers through human mobility across National borders:
Evidence from Zhongguancun science park in China[J]. Research Policy,2011,40(3):453-462.

[37] Gelfand M J, Nishii L H, Raver J L. On the nature and importance of cultural tightness-looseness[J]. Journal
of Applied Psychology,2006,91(6): 1225-1244.

[38] Greve H R. A behavioral theory of R&D expenditures and innovations: Evidence from shipbuilding[J].
Academy of Management Journal, 2003, 46(6): 685-702.

[39] Gruber M. Exploring the origins of organizational paths: Empirical evidence from newly founded firms[J].
Journal of Management,2010,36(5): 1143-1167.

[40] Hambrick D C, Snow C C. A contextual model of strategic decision making in organizations[C]. Academy of
Management Proceedings, 1977.

[41] Hayward M L A, Hambrick D C. Explaining the premiums paid for large acquisitions: Evidence of CEO
hubris[J]. Administrative Science Quarterly, 1997,42(1): 103—127.

[42] Hofstede G. Culture’s consequences: International differences in work-related values|[M]. Newbury Park, CA:
Sage, 1980.

[43] Hofstede G. The interaction between national and organizational value systems[J]. Journal of Management
Studies, 1985,22(4):347-357.

[44] Hirshleifer D, Low A, Teoh S H. Are overconfident CEOs better innovators?[J]. Journal of Finance, 2012,
67(4):1457-1498.

[45] Kasof J, Chen C, Himsel A, et al. Values and creativity[J]. Creativity Research Journal, 2007, 19(2-3):
105-122.

[46] Kim K H. Exploring the interactions between Asian culture(Confucianism) and creativity[J]. Journal of
Creative Behavior,2007,41(1): 28-53.

[47] Li K, Griffin D, Yue H, et al. How does culture influence corporate risk-taking?[J]. Journal of Corporate
Finance, 2013,23: 1-22.

[48] Manso G. Motivating innovation[J]. The Journal of Finance,2011,66(5): 1823—1860.

[49] Ng A K. Why Asians are less creative than Westerners[M]. Singapore: Prentice Hall, 2001.

[50] Nohria N, Gulati R. Is slack good or bad for innovation?[J]. Academy of Management Journal, 1996,39(5):
1245-1264.

[51] Shalley C E, Zhou J, Oldman G R. The effects of personal and contextual characteristics on creativity: Where
should we go from here?[J]. Journal of Management, 2004, 30(6): 933-958.


http://dx.doi.org/10.5465/amj.2018.0272
http://dx.doi.org/10.1177/0022022194252005
http://dx.doi.org/10.1037/0033-295X.114.1.133
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1177/014920639702300101
http://dx.doi.org/10.1016/j.jfineco.2004.09.004
http://dx.doi.org/10.2308/accr-10130
http://dx.doi.org/10.1287/mnsc.1120.1683
http://dx.doi.org/10.1016/j.respol.2011.01.003
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1177/0149206309341083
http://dx.doi.org/10.2307/2393810
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1540-6261.2012.01753.x
http://dx.doi.org/10.1080/10400410701397164
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1111/j.1540-6261.2011.01688.x
http://dx.doi.org/10.2307/256998
http://dx.doi.org/10.1016/j.jm.2004.06.007
http://dx.doi.org/10.5465/amj.2018.0272
http://dx.doi.org/10.1177/0022022194252005
http://dx.doi.org/10.1037/0033-295X.114.1.133
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1177/014920639702300101
http://dx.doi.org/10.1016/j.jfineco.2004.09.004
http://dx.doi.org/10.2308/accr-10130
http://dx.doi.org/10.1287/mnsc.1120.1683
http://dx.doi.org/10.1016/j.respol.2011.01.003
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1177/0149206309341083
http://dx.doi.org/10.2307/2393810
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1540-6261.2012.01753.x
http://dx.doi.org/10.1080/10400410701397164
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1111/j.1540-6261.2011.01688.x
http://dx.doi.org/10.2307/256998
http://dx.doi.org/10.1016/j.jm.2004.06.007
http://dx.doi.org/10.5465/amj.2018.0272
http://dx.doi.org/10.1177/0022022194252005
http://dx.doi.org/10.1037/0033-295X.114.1.133
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1177/014920639702300101
http://dx.doi.org/10.1016/j.jfineco.2004.09.004
http://dx.doi.org/10.2308/accr-10130
http://dx.doi.org/10.1287/mnsc.1120.1683
http://dx.doi.org/10.1016/j.respol.2011.01.003
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1177/0149206309341083
http://dx.doi.org/10.2307/2393810
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1540-6261.2012.01753.x
http://dx.doi.org/10.1080/10400410701397164
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1111/j.1540-6261.2011.01688.x
http://dx.doi.org/10.2307/256998
http://dx.doi.org/10.1016/j.jm.2004.06.007
http://dx.doi.org/10.5465/amj.2018.0272
http://dx.doi.org/10.1177/0022022194252005
http://dx.doi.org/10.1037/0033-295X.114.1.133
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1016/j.jeconbus.2007.04.002
http://dx.doi.org/10.1177/014920639702300101
http://dx.doi.org/10.1016/j.jfineco.2004.09.004
http://dx.doi.org/10.2308/accr-10130
http://dx.doi.org/10.1287/mnsc.1120.1683
http://dx.doi.org/10.1016/j.respol.2011.01.003
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1037/0021-9010.91.6.1225
http://dx.doi.org/10.1177/0149206309341083
http://dx.doi.org/10.2307/2393810
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1467-6486.1985.tb00001.x
http://dx.doi.org/10.1111/j.1540-6261.2012.01753.x
http://dx.doi.org/10.1080/10400410701397164
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1002/j.2162-6057.2007.tb01280.x
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1016/j.jcorpfin.2013.07.008
http://dx.doi.org/10.1111/j.1540-6261.2011.01688.x
http://dx.doi.org/10.2307/256998
http://dx.doi.org/10.1016/j.jm.2004.06.007

106 AR ZPN==F i 20224F 55 134

Returnee Executives and Enterprise Innovation: From the
Perspective of Cultural Convergence

Gan Weiyu, Liu Man

(School of Business, Southwest University of Political Science and Law , Chongqing 401120, China )

Summary: Based on the data of Chinese A-listed companies from 2011 to 2017, taking
overseas experience as the agent of the cultural characteristics of executives, this paper explores the
impact of the overseas background of the executive team on enterprise innovation from a cultural
perspective. The study finds that overseas experience is a process in which executives “contact,
adapt and integrate” western individualistic culture. The value cognition system of returnee
executives has implanted more individualistic cultural factors, so they may show stronger
willingness and ability to innovate. Specifically, the greater the proportion of returnee executives
in the team, the higher the intensity of enterprise innovation investment. In addition, this
relationship shows differences with different corporate situations. It is found that the rich financial
slack in enterprises can not only provide resource support for the innovation decision-making of
returnee executives, but also ease the sensitivity of executives to the risk of innovation projects.
Management equity incentive can not only relieve the risk aversion of local executives and make
it easier to form a synergistic effect with the innovation of returnee executives, but also further
stimulate the risk-taking level of the whole TMT and promote innovation. Empirical test results
show that, the more reconfigurable financial slack resources the enterprise has, and the higher the
shareholding ratio of executives is, the more returnee executives can promote enterprise
innovation. The mediating effect test shows that returnee executives promote innovation by
improving the risk characteristics and self-confidence of the executive team. Further research finds
that returnee executives increase enterprise invention patent applications which are partly
achieved through increased investment in innovation. Finally, this paper distinguishes the overseas
experience of executives. The study finds that overseas work experience can promote enterprise
innovation more than overseas study experience. Meanwhile, executives with overseas study and
work experience have a significantly stronger impact on enterprise innovation than executives
with only a single overseas experience. This shows that the positive impact of executives  overseas
background on innovation may also have the corresponding characteristics of cultural scenes. That
is, there is a cultural migration of overseas work scene to domestic work scene. From the
perspective of cultural convergence, this paper expands the understanding of the internal logic and
function boundary of the innovation decision-making of returnee executives, and also provides
empirical evidence at the micro enterprise level for reasonably evaluating the actual effect of
national policies such as government-sponsored overseas study and top-level talent introduction
programs.

Key words: returnee executives; enterprise innovation; cultural convergence; slack resources;

executive shareholding
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