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SRy PR S it B K Bl R s, 2017 4R 3 22 B, AAETERA AR CO&TF SRR S 3l B
LAV HARN BRI B8 5 B ) o 2SI I, SRR Tl B L BN DS B
BN, " B, AT AL R BE T A9 L BN 517 HL A B R R A M B 9 g
A, DRI A AT A R o 0 SR 2 AR Aol BT o R, ASCASC Sl e BN B R R Al LA S 1B
e A B 2 R ANFEE BN LB N 57 TR B e AL BT e BT O BRI 20 A BT, AT T R Al 3L
20 ML BB A A AR WE 72017 4F 6 7 22 H, A E 3 14 O T I Ji 4 1l i sl Al F s
FERHIF N B3 X B AR B 0 ) o 32 SO R HEHR A M s R IE N B3 B ORI A e AR &
N ACESR Ay L 1, HA B 1 AR A BR B 7 B b 15 10 55 KA BRAE ) 7 o S5
L, SO AE R E IR UL o A BRI BT T, A D v A O AT B2 b A B 1) 22
B sE A AN 2R, AT B, 28T B XK R A 2 A A A

W5 B HA - 2018-08-19
EEWAB ;) RAA T EH SRR H (GD17XYI07); | AR H AR #4118 35 H (2018A030310572); ) M i #h 2
Bl RBA 42 2018 4R “ T AR A7 W BHFSE 50 H (18QNXRS9); 2018 4E B 1 M i 45 24k S Rb 2 < = 0 #L &1
P (18GZMZQN10); I~ 73 4 BH -l T H #0Rk 2 1 45 51 H (2016B070704004)
EBRA T8 AI(1985-), T, T ARBEF A, AR Tl K 245 B4 B RO, A5+ A 5 Ui
AR (1980—) GERAE &), I, B PG 2 KL A, Pt R 2% 20 B A4 B4 B R VI ;
P10 (1989-), 2o, WIRE AT FHN, T~ AR SME SN 5K 250 5 et 2 B YF i
o w(1985—), B, JHGRE I, TE e KRB & B B B 2 3 LR
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e SRR BE BT TAE 2 D0, i1 2 A8 T B . HItg I ZRATEE, S8 %R
28 193 23 5 0 A M BT A 7 63X — LA AR i s AR I 4 30 S TR, B I 5 01 B 2 0 e, X 4G
AT TG A,

HR A B 5% FAH DG 38, FRATTHE 0 T B AR 2 DA i 4l BB A P A SE I BIL R 15,
1o B AE R G T R T A T BE A, R A Al BT A B B BEAE T o IR, R 2 D RE R AR
RN FR, A AR A B8 . A SCH ] 2008—2016 4F [ A B F 7 23 & A8, BF 9T w45 2%
A2 7 %ot b B HT A R FRATTH i A 2 R A T B AR U A A R S A — 28 R R B R ALY
TEHRZ T, 5 R R M AR IR T o AR & . (1) S AR & TRk Ak A 37 . X458 7%
JH Y6 i) 45 3 DG TC 32 R Ak 35 I A8 R A5 A 06 Ty vk JE AR BT . ()X T A, B AR A
BT A0 $2 T ) AR B AR AL AT . WY R, AT B A 2 s Ak A 2R R R X 4
b AT 8 TE AR T o T2 A RS v I, e 2 R 8 X A M BB 9 T 1) 4 3 08 . FRAT
M — 25 % 5 A B R G D A BIET 5 ), e BRAT 2R 28 D5 Y e A AR K B
CEO I}, 5 45 5 AR 28 I3 %o Al B8 1 1E 1)/ FSE g WA e Ak, B A BOR T 5k B 2o AL H
ARZ P A A IE VR . Q) FRATEK I T = & F AR G5 A5 B 1 (e B2 s ma AL, &
P 2 ARG I AR TR BN XTRR, W51 T 58 22 0 4 R R, A i T Ak BT . (4)3F—
HVHE T AR B N7 S ARE P b A1E 52w, BFsE &3, B “ B AR S E AR & Ui
AP BUE A TE TR W, 20 BRI, BURFAEHE)™ * B 14 A 45 A DG BRI, AT B
FER LA e NG g 3, 3 B 1) 2 4800 1 4l R ORI R 5 67 T a0 75 9l 55 S A B AR 7 T
TE, LTy B ARG DT NA WATHTE .

AR TTIR E AL T ILD DM 55—, B & TS E LA mE 80K
SIREA LN F) W55 DA . IR AT O 0 S A B ARG Iy A0 28 1 TR 28 73 45 45 (Benmelech il
Frydman, 2015; Giannett %5, 2015; Bernile %5, 2017), {H45 /0 #6 K 2f R Z DT (500 o 45—, e T 4
i AT 52 e PR 2 A5 o BT O T Al A 5 e DR 2R A SR A T PRI i 20 s
RG], AR PR AR s KR RE T E S L, s aEimsr &l . it s
3 %6 4% (Sunder 4§, 2017; Yuan Fl Wen, 2018) . 1R A1 LA S E F ARG DIVE B LA, B B TR 4
M BT AR OGRS o 5% =, AS SCR RIS 2 0L A SURE B S5 it 1) 3 BIK 20 i Je s 42 43 1 Ul 28 5
YHE ARSCR I, MR L N B 124 R 4 0t BB AR 1 A BB, %k 00 BURE 7 4 [
FEl N AH R BURER L T 2%,

—BRoth5SmMRMEK

A REE AN NFRIE S 2 6l 0 55 ek ik 58 F 2 2R IR, 20 — R UM F HRE T HE
BN R, L AnAE S MR 2% D5 AT % 45 (Yim, 2013; Huang Fil Kisgen, 2013 85 4k 7 Fl 2% 1]
JR,2013; Ali Fll Zhang, 2015) 4 28 SCHRIN = 2R A T 548 1 B &5 o 1% 28 SCHRFITAS SCH B
5% E R B R W . A OGS A LG NG Dy CRMEL Dy AN DT W5 41 R B RAT IR
PR E5E4E 78 NZE 2 75 J7 1, Benmelech #1 Frydman(2015) BB 5T % 38, ELA M ZE 2 75 1) 2 5 B (e
MR BA B PRSI 2 A B . 56T [ i B, BB 55 (2016) H) R B, & NS T 257
Al A5 55 K B 5 55 IR A5 A B0 I R A ARG, I S g Al R T i s e . 7R
4R 717 180, Bernile 55 (2017) B9 & B, o 48 1 41 ™ H1 9 3 28 0 1 i B8 AR Al i) ' B: A7 oy 22 1)
FETEAR BRI B DG R o ARLE 2 Iy 1 A ™ 8 17 I J5 2R K 1Y CEO TEAR ML AT A th R 345 51 GH , T
AR 22 Iy 1 ™ 5 A7 19 1Y CEO, AT 2 I B fiit o] Ff- ~F . Malmendier 5 (2011) 058 2 B, A
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KAETGH A5 BT A Y CEO X 15 55 (i 4 5 35 FEAIK, A1) 485 BHL %) 2 ) 2 ol FH B /0 () (o Al 9% 1 3 22
MBS AR R o YRR AT AT (2016) B 58 & BR, M 2E b 58 R AR BE mlg e 75 28 ik < RLTE ™ ot
AR W, I P R T E 2 2R E R AN T I, SCEE R A (2017) AR A5 R R
B, B A AN 5o B TR E A B AT 4 & 5T . Giannett 25 (2015) & B, HLA MEANZ DI = 4%
REAS IR/ N W 0 B A R AT g o RAEIE 25 (2017) 38 & B0, 1o 4 W A5 5 B4R TH 0 Ml iy KUK 7 41
Ko AR R AL AR R (2017) M 0F 58 & BR, & 45 15 A0 48 07 g 4 T A ol 48 %% 20% . Yuan
Wen(2018) & B, 1= 45 1 S 26 5 2 A 1k A M B30T o W 55 28 05 J T, 22450 75 B 4k 7Rk (2013) BF 58 T
FLA W45 26 93 1) CEO X 9 AR 45 4 YL SR 9 52 i), A ] & B3 28 A8 1Y) CEO X2 ) W A &85 g ple 3 L
BAEEHIEEP W, 548 TR, Cain f1 Mckeon(2016) LAJE T B AT R URAE
Ry v A N RS R FH A A i, B 5 R B3k 2 TR g 0 T R Al 4 JRURS: AR HH, L An B G 7 R A
] 2 6 1 P 2, AT aF — 25 & B, e AR i A S 4 o TF 45 AT R R B 22 M R R I I o AL,
Sunder %5 (2017) & BLAT ©AT 0L PR = 45 S B0 TSR I PR A SRR AE, M X FRARIER & T B S
VB R AT ARG A R, X 5 R T A OG

SR, “SCN " | FUFz PR ™ 45 HLAT B ARRAIE 1 B0 42 i A B 1 ke 11 i 45 22 AR 4
D EN A A5 BN A Y OGTE o JEAR A5 (2017) B B IT 1 o 8 24 R 4 I3 Xt ) IWF 45 1 6 1) 2 i
AT 2 30 A8 S R 2 5 2 B A AT 55 il 9 AR o Pk AR A5 (2018) I HIF 5 Kk BR, 0 45 25 AR 42 Iy B AR
T BT AR T8k, EaR B ST 35 UK A R 2 R LB 43 o N AR
KO I $E T ELE FIRAIFGY, A SCHE— 25 5% m A R & D A BB R R . AR SCIA N,
TR I 2 AR 28 T il A3 25 /0 TR T

L B 2E ARG D AL T B R N A TR 2 AR I T DR 5 v A 1 N )
GEA, S HE AN HT . B, R T AT A, SR G D L B BRI Bl AT, A
S AR TV A P A AN R T R VR 0, BEAE SR Al A A A BT SR AT MR 5 G S A%,
530 2 BB LS, R B SR A B8 (Francis 25, 2015) o HUK, fE B A4 24 A I 25 2 AR 4 PRl 42
PE T 0 PRI B 3R, T LR T 4 A W T A, B BT B R D S, TR T B R B BB (Jiang
Murphy, 2007; 2536 R 25, 2015; JEHE 25, 2017; Yuan F1 Wen, 2018) . EAKIM 5, % F 4 Mk A11 55 3k
Uk, AF & AR RS — 28, WaRRe 0t & SR 1) T S OGBS 2 . AR AR AT e
SR G WS —FE, BRI T AR ES (T 5w g, A BUREST T B R T FE IR E
By R, 5 i RS DR TE T B 5 0 B 4 0 S, A BT O B N T R B Se R AR
S5, T b R DR T 3 % R, 4 TR G R T R, BRI T BE RS B 2E AT A58 (Yuan B Wen, 2018)

2. 1o B AR D7 X A M AT I TR1 R R ) A5 ISR o A5 IS AN AR s 410 i £ ol 00 3 1 o 2 i
PRI S, 2017) o BARTT S, Al G182 A Lol P i DL M e R0 8 P R SRR AR 153
F 0% T REME LA T A 2> w1 A0ET A0 18, LA Bt 22 9 0 5T 2 ] 45 0 45 e 2 T 1Y)
FORANKEFR AR BE o M, 23 A 5 AR B ] A R AN KR fof e 5 B T I ™ R A 3 1) R R
[) J, R T 2 J65 1] T4 A 4 M B2 397 19 41 1 (Holmstrom, 1989; FRAR TR 24, 2017) ., P, 48 3 2 0 &
I T ] R E ) — R, T ELA QT A 1 s AR 35 H (BRAR RS, 2018) 0 K, 22
55 ARG B R BR S R Ak BT . BN, BN RN T EEBE (2017) L BRAE TR 4
(2018) . BI85 (2018) W 5T 1 32 25 Xk A A (R 52 oAb T M S22 BILTHI Y 1 S8 88007 1 B A
y, A BFEH G B A T RE A R T R AR B 5 E 5 S B X PR, AT RE S
PR AT SRR L SR, BRI (2017 BIFSE T XU B B 0 Ak BT B R Al 1A,
VC 2 508 1 T 345 15 & F b i & B AE 55, BRAR Aok 5 4050 48 9% 3 2 1) ) i AN X
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FRARBE, AR Al BT o T ELAT 2 AR 28 D5 1 1 45 P G2 A A ) 5 80 3 IR 9 5 B AN XA, a2 T
P HEA L BHT . B R

55—, B AR G50 = 40 A 1B KO, TSR RN WA Z A A5 BOR X BR, i
MAE HERAL BB 3 R EAR G SAEE R T AR 1 REN”, 5% 0 = 8 BLAE At &
R, 2 FH 5 45 1Y 18 72 7K SF- (Marquis #1 Tilesik, 2013; #1545, 2018), KL, B ARSI ET
(5 ) 1B 18 K, BT G2 A /RN % Z 18] 9 45 B A X FR (Baumgarten, 1982; Bowman, 2005;
Cho 5, 2017; RS FE 4, 2017; ThAe £ 4F, 2018) . AP, 48 24 AR 2 D5 A B BT ¥ 1 1) 1E 1% 42 7T fig
HAES MVER, 025 5 15 B3 54 (015 4T, 28 1 22 5 B AR XTFR (Bernile %5, 2017; B2 LA %,
2018) . £ I, B2 AR 2 T AT SR AR 0N W) RIS 0% 4 2Z 80 (R A LR o T Hh b SCA B 7T 60, 2 fig A
] A58 5 22 () A5 BN BR T A Al BT o ir LA, 8 A8 24 AR 28 0 AT LAl 3k % ik W) R4 %
H Z A5 BASKERR, SE A Al BHr . B {5 B A00” 132 5

B T AR 2 T BB SR I I (L S W T 3 T G TR, (R R R AR SR AN AR, S 1T 2 1 £l )
o BIAN, I SCHE S BT 2 45 24 R 28 D5 1 B2 52 W B I, 1% 28 D RE B 5 i A I N T e AR . TR,
1o 2 AR 8 TR A b 1) 5 i AS AL B T, 6 SR s 2 3 i HL At B AR B TH DA EL BN, S A
A2 AT LA A5 55 il 9% AR (IR 45, 2017) R AR 2N 78 1 F 2% (kA 45, 2018) . TiAE N
i3 1 0B R FE N L, SR 43 BT ViR 300 B R DG il 19 9 52 il K1 28 0 8K 2 O 9 o 7 2 R
26 PR AR WA (E, P ET DA BT, 2 B 2R R T W B T 2 43 A U . TG T 5 2 B,
3 HT U PR B 2 AR 1 o L TN R BRI (R IR AR, 20175 A BARESE, 2017), JRIRTE T, 7EX A3t
FE A, AT T 25 %6 L1728 A A5 B AT 3 4 I T g s A e, T L4 ot ) 4% 3 A K )
M1 o0 306 8l T DAEE A G e, 1T % Mg W) A5 5 0 T AR RO AR, A E Al BB
(Frankel Al Li, 2004; FREIESE, 2017; AXPARESE, 2017) 0 I, “f5 B0 " wlt J2 8 4 25 AR 48 g 41
BTG ] SR . 25 b, AR SCHR R UE HL: 55 45 22 R G 5 22 Ry B 37 1 30

=Rt

(— ) REA B FERBRE S TR . A SCLL 2008—2016 4E 1 A Bt BT A & M W BR WP ST REAS, I 20t
TR A3 S B A RCHE B AR AR SR 4 2 LT B B BR BN HR A Y T A D S BR
ST 25 LT 28wl 5 SR 5040 6 A R AR 5 % R BB LL AR f AT T 1 F 1% 1Y winsor A3, 28 1-3A
REFR S, e 4R 75 18 429 MMAEFEWLIAE A . A 5% I FH 31 09 &4 3 2R 98 T CSMAR Fl Wind
B P, AR T T4

()RR,

1. AR b BHr (RDtensity) . 2 HEIE 55 (2015) B I, AR SC 32 %2 AN BT 480 A1 £ 8
A B BH G B, HARS R E RSO & 2 g, RDtensity 7w o 5340, TERafibE K
B, ARSCAR SR T B A= T DG 56

2. HAE i W AR A& (academic) . 5 WB M B AE(2017) BRF 5T, A< SCHE 4 i 400740 &
academic: BNTFB/VAH 1 BEEHFARETE, academic BU 1, 7 WHL 0, H i, AR Z 7 B9 bR
Ry BRAE 5B T 5 AT AR RIS S5 AR SCHUR AT B A SO An T 20 B SR I 4R 4 2 R &8
D3 HSCHE - 158, AR SC DA e 45 A BARE A Sy Sl S0 Bk 7 s A8 AT BB 2 g AR AR o AR (A w16 ) #1
EN/NCIT= R e E R LIS N B2 N i W N D W S W E/AEI I e o D /A B 5 e
B AN B (AR 2, KR — R AR R s S H . I, ERATWBEE b, M
Rl I8 8 F K . SRS, A SCFE CSMAR $54 1 1 St L 48 42 Fnwb 7o FL 22 R 28 Iy i, O3l i
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A ] 2 AR AR A T AR B S5 BT W R A R T A Il AT 58 SR G AR
Foo IS, TR BT 1 A 2R AR D EE S A A SC B S A T VT T, 7E Zad I SO A 8 AR O
FNIBR B R AEA S, oG 55 T 18 429 ANA4F BE I FE A

Xt F2EAR G DI e AR, FATTAE R A5 (2017) 9 S i A8 T F— 20 gk, i — 2B SR M AR
270 W2 ARG DT AR AES RIS O R RN AT ERZ s @B ATIRE DT . A SCEE & b
T A 2015 4F A AF i, 43 503 T W R 67 7 AUE A - &5 A AT 2028 05 7 T o Y6387 M (300383)
2015 AR 8, HoA ) BB TS A T 1991 4 10 A 2 2009 4F 12 A 78 A8 K AT H
F2 T S0, A 8 PEAT A BB 4% 0 24T TEYITAE IR (000027) 2015 AR 4F 1 35 7%, HLA
Al RS2 P T B A e e T R IR 2R A B R R AT o B WL S5 A LR AT B g
I, RN (002401)2015 4EAFEIR By &%, HoR 2P0 B AF S A4 T 1989 4F 2 H 2 2000 4F 10 A, Ji{E
AN GE S R A 5 T B BRI S DL RIS DA L AR R R S b ERAR AL K . A R Ml FR
TR T P S 2 R 2 DT i B 5 A, TR LR 1,

AR B RDtensity RN WA BT AE A
(s academic_1 WEIEDH | 28 (FHERR) BA SR s B AR 2 DR 1, T E 0
academic_2 AR 1 ZEE (EFHER) A REFEARZ TR 1, FE 0
lev ISR TSN i 9ae
size SR B IAXTEL
ROA eSS4
age (AR BRI [R5
ppeta I# E  7° LA 9 =
Pl Ae it control B RBIRIA BT A R A AL
broad HHS N
ESH R R R
soe AT R E A PRI 1, A0
indep JENVA: YN0 YN
dual #HAR S B ML 1, F I 0

(OB AE o A T R85 A5 2 R 28 D X i b B B 5 ), AR SR T RS (1)
RDtensity = a, + @, academic + control + & (1)
PR 25 A5 1 L ULFR 1, Horr, 8281 (1) W (%) RDtensity & A\ BB F8 br, BRI L SCHT i i 0F A&
B AFEHR o academic 2158 2F ARG WA B85, B35 academic 1 Fl academic 2, control J2=4: 1l
A g () A A AT Ml AR A T R RO o AR SC T2 B OGN R R A 2 R & D (academic) 1 1 IH 2 4K
A H RZE 20 IE, WIS S8 2 AR G D2 E 1 b B, I S HeAS SOy EEA R (H1)

7, SEIE 53 4

()R YEGE T & 2 s THOCE BB IEG . B AR AT academic 1. academic_2
709010 0.415.0.179. Her, academic 1 WIHIRYEGTTE 5 RS B 45 (2017) BOA B R FR 4 R 2GR L
AN, I academic 1 5 academic 2 WIXF AT, JEIRE 45 (2017) B 58 0 25 8 24 R & 1 T ETE 2 1)
VR AR AR IR DT o X TR F ARG DI/ & TR, X AT T TR
(] o A B0 O M R TR 1 A 2 R 28 X6 A A A I, FE SR AT IR A3 AT 2Z 0, SR R AR i IR
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A T ARG AT A, B AR LA 30 N 3 B B B AR S 2 SR W] LU B, 1 A
P 7 AT o 5, JosA AR 2 D1 R A RE AR B QBT IR AR B L 7 1% B3 KF LR T A5

ARZ DI EREAR B QBT R PR M8 XS RV IE T HI, RIS A R 2 I 2 e ik Aol A

x2 FETEHEEMESIT
AL FEA el 2 e/ ME p25 P50 P75 SN[
RDtensity 18429 0.027 0.038 0 0 0.013 0.039 0.209
academic_1 18429 0.415 0.493 0 0 0 1 1
academic 2 18 429 0.179 0383 0 0 0 0 1
lev 18 429 0.426 0213 0.046 0.254 0.422 0.594 0.874
size 18 429 21.929 1.247 19.506 21.013 21.758 22,639 25.782
ROA 18 429 0.041 0.05 ~0.147 0.015 0.038 0.067 0.198
age 18 429 1.968 0.908 0 1.386 2.197 2708 3.135
ppeta 18 429 0.226 0.168 0.002 0.094 0.19 0324 0.73
control 18 429 35.612 15.072 8.98 23.51 33.75 46.14 75.9
broad 18 429 8.792 1.738 5 8 9 9 15
ESH 18 429 0.127 0.204 0 0 0.001 0212 0.698
soe 18429 0.41 0.492 0 0 0 1 1
indep 18 429 0371 0.053 03 0333 0333 0.4 0.571
dual 18429 0.245 043 0 0 0 0 1
R3 XETENETENR
Ak A X=0 X=1 Difference
¥ifd bRz ¥ifd IR = Yiaz % t{H
X=academic_1 0.019 0.032 0.037 0.043 -0.018"" | 334328
RDtensity -
X=academic 2 0.024 0.035 0.04 0.047 -0.016 217831

VE: A IR 1%.5%.10% 114 35 KT

()X HI IR S 36 4 M4 T & 22 R & 5 5 Al B 52 m i) el U9 25 51 el e 45 31 R,
ARSI R academic 1. academic 2 (/) [EIA REIIFE 1% KV B ERIE, R4 RETH, 5E
ARG DR A BE A B AE L, 5 AR SOy s & — B0, HL A58 T 5k,

k4 BEFRZHELLAIFHEALER
A RDtensity
(1) (2) (3) (4)
academic_1 0.009"7(9.979) 0.006 "(7.231)
academic 2 0.009""(6.461) 0.007"(5.573)
A B N Y N Y
Year/Industry Y Y Y Y
Observations 18 429 18 429 18 429 18 429
R-squared 0.393 0.463 0.388 0.462

A BIFOR 1%.5% . 10% 1 BT, $55 A R ¢ (4, GESRA A TR Cluster B1E. TR,

(DO NAETER S . ESCIRIE T M S ARG 2 e s H . R0, =4 w AR &5 Al

BT 2 18] RT REAFTE PN A TR, S T35 ) 38 A SR FE AR Z5 8 5 —, Rl PR I A, DA 2 Pl
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SR G TR T A AT, T2 G A RIS T ARG T 5, s N e (]
B, BN, A7 R I TR A IR S| T A ARG DT A, FIRS W BT, SR P9 A PR R s e, AR
SCHEAT T AT RS

1. S BRAEA I ) 2 45 2 R & D5 TR FHEA . 275 PR IEVAE (2017) B9, FRATT I R AR AR
W1 IR) = 4 2R T oA FREAS % R B R, T A ARG T 4 I Al A 2# R
28 1t A W AR T BEAFTEAS W), T AT 27 AR 28 e 4 A0 A M A 2 268 v 8 E AT o ] BEAEAE A
6] o PRIt 67 B0 L A TE 25 R 28 e 7 0 i R G 2 5 T 28 il 78 27 R 28 T v 4 1 AT RIDAA A 22
S, AR AR Z D A SE 3t 7 A BEr . PRIk, S BRAE A S 18] 5 48 27 R 22 P T2 ALY T FE AR RE
S b HERR T 40 R 26, A5 oy AT A b 0 g R A8 2 R 28 D R il BB s e . B A, AR SCHIBR T AERE
AN — HAE =KL S E R ATl LL academicfEREAS A 0] & Az i AR AU W RE AR SRy 5256 241, T
Lh academic — H2H 0 BFREAAE ]y %t BRAH o JRT 64T 180 05 43 B &2 B 92 S5 18 A2 o HOR, AR S04
bR THEREA ] — B2 AR D1 = A Al o BUE, X5 BRAL R academic — B2 1 IIREAR, SEBR 41
N academic TEREAI 8] & A ABAL RS o BT HIEAT B9 [ 23 B 3R B, DR ST 4518 A

2. A0 1] PR P BCAS 53 (PSM) RS 35 o AR SCAF 38 47 (4 A0, SR AW ] 1k DT B2 45 43 (PSM) J5 5 Dt
ROREA TR 0 LUK BB Ty b T T+ 55— G0 T 5 2525 02 X R A
PEAT LA, 45 30454 SN AEL ) A0 1) PR D200 55—, SR FH d5e AH 418 DT TC 32 328 4 7 ) B A A 174 1B B AT DT
Beo VERCZ e, A JCoE ARG 1 B P REAS A T AT 42 1) A8 o B AT I 25 22 5, U B FRAT TR DL iC 2 A7
B o 5 =, A3 BT PSM Jy i S L REAS . 3EF PSM AR, 0 A7 [ H 43 B, SCUE 45 AR SR
TRIFAE,

3. Kb 3RO A TR R G B o AR SCA R A LRI S TR A B R e 25 IR R, S5 AR R AR
(2018) AU BIFFE, 75 55— B B v 40 A 78 b o e 9 08 DA R 4 42 o 72 o, SR 5 0 55— B B i oKUK
Hr b (B lambda) WA S5 Z B BE A 100 05 J7 B2 647 Ak 3t o TG, 97 7 b o 68 9 U6 43 301 R O 7 |l
211 EAEL” AN I AE M 211 S A BUN FUBERT T A i . SRR HEAT A B R B, B SR A e AR

4. HABRS VLR o B 2, FRAT DR A 28 6 5O L R 7 Y HG v A 4 L ) R 3 R R B A
FHAH B IR R W R (S B B AN & D) HaE g, FRATHE S8 T A S R & v 24 1) 2]
Ak 5 L A R AE R S, DR IR N AR . LUK, FRATT T 28 A B AL FERT AT R IR, IR SR A58 A
SERTHE RO . e, AT ST T U RS R B A T R TS, SRS SR AR AR R M

(WO e A8 2 AR 28 o Al ) 42 52 e 9 i — 20 o B o FRAVTAE B3 v 8 2 R 8 I % il )
B R W B IA A AR R G DT RE R TR T BEAHE AR R A R . A Tk — 2D WY b v A
ARG 3 38 2k B TE N 58 A5 e Al BT N FE LR, FRATT N A A B AT i — 20 A3 A

LA AU R AR R . 3RATIN, RAF BB 40 B 242 1 50 7 2 R 8 O ke 4l B 37 1)
IETEAER . B4, R A0 40 BB LA b S oA mT JRURS: 72 B v B A 3 2, A i A A A A R ek
BEAT LA e sk St 5 LUk, R A 3 2 1L (6 45 20 SR BB A7 o 28 AT — 28 I S 25 1, AT
R E AT A = T REmE

FET U, B By A0 45 2 o Ak 1) 5 R DG 2 XAk BB A AT BE, PR i A SRR & T N
JIGEAS A BHT 4 1E 1 AE F 2 o FRATTRIA b 2w R AT b At 23 /) S i R A
(RD_ind) F1 Jir 7 b 2 7 1) A 23 ) 19 7 X 0 K 8 (RD_ciny) V5 BI85 1) 4 2 (O B 58 4%,
2016), JFZERLTY (1) A8 A b 51 A S & 2 R4 J1 8 55 (academic) FAN T 40 H 1 28 LI, SEUELS SR
WL 57 4 %, FELS R W, academicxRD_ind , academic xRD _city B9 M I3 R E0 . 2 H1E, W
B A A BT 4 BT 2 ot 35 A 2 AR 8 D3 6 il A2 3 1) 1 TV A
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x5 BIMEE. AR T RN

RDtensity
AN X=RD_ind X=RD_city X=soe
(1) (2) 3) (4) (5) (6)
academic_1 0.0037(2.341) 0.002(1.512) 0.0077(6.349)
academic 1xX | 0.1207(2.366) 0.126"(2.563) -0.004"'(=2.270)
academic 2 0.002(1.561) 0.002(1.171) 0.0107(5.802)
academic 2xX 0.1587(2.406) 0.1457(2.104) ~0.008""(-3.411)
X 0.63177(9.944) | 0.670"(12.093) | 0.16377(4.735) | 0.20277(6.152) | 0.0027(2.063) | 0.0027(2.009)
Pt
/Year/Industry Y Y Y Y Y Y
Observations 18 422 18 422 17 241 17 241 18 429 18 429
R-squared 0.478 0.477 0.469 0.469 0.463 0.464

2. EAE BT . BT E R 5, AR A 7R 5 BT O R 2
A 200, RS b, A 25 R AT S B N BUR I T LR R, TSI,
—J7 10, X EA Al ko, Fom AR A T 0, OF BB — 2 AR RR R, 7R 5% MU 2
FRAAE O T, HOCHE R B 22 B O RGN T, Rk, 76 7% 42 8 10 Ak T B DL 45 R 8 bk o 3=
B AZIE AR R T, 48 0] BE R AT 0 000l 4 X B8 T, 0 2200 2 A Aol R ok 1 A 2, b T R
A R4 A A A AR Ko o —Jr T, A il i T 8= A 80800, S 3508 HLUE 7T BRIE SR %2
B, A2 2l s KU B B T (AP i 2, 2018) o JEF “BUA WL, BURN 2 R BUA H AR
— et 2 IR R SR N 25 A Ak, DA th K288 B A5 (Lin 5%, 1998) . A8 5, BUN BURAT B T2 i
Al BT (VLEFSFE, 2016) o X AE A Al ki, H 3228 B AR SRR 17357 PR 5 5 1 Y o
S TP | A I == O NA R )77 RN = 2o O B o 2 R s 3 ) | L L

Toie EEE T 2O Me - BUA W, FAE RS SEBGRE QIR 3 AR E, B
e B SR G T SR W N B A S i b BRT, H A 4 2 ) 5 e A SR AR 8 Tl R BN T %
AT A MV B A IE mAE o AR SCHERL AL (1) i SE Al b 51 A& 48 2 AR & 5 48 b (academic) Ry AU
JiE bR (soe) W28 LI, [MIH 25 SR W2 5 J5 2 81 o N ITHZ5 - AT LLF B, 58 LI academic xsoe
R LI 2R R 2 R A, X B R L AR A ik, B s ol v 4 08 2 R 28 D3 R 4l A A I TR S
M 2 k559 114 o

3. KA E A E ARG IR BB B R . SO AL T R A R 28 6 b A ET 1 AE 1] 4
JH, Horb SCHE A 722 B academic £ 575 58w 8 W NG TG AR & D7 o MIAEIAT A A EE T, #H g
K CEO Ak T Al 1 DB A7 i, R ik, A SO — 20 25 B¢ G BR 7 18 1 5 2 AR 8 0 v A Ml 1) 3 1) 5%
Wi, HCE AR I, M T A R 8 i R 1 N ) BEAS BB AR HE A BT, I8 4, b T OB A Y e
XoF 2 ) A SR R, 2 R 28 Ty o (89 N T B AR o Al ) T 1 £ 2 A B Ry B Wl . S BRR
FEAE(2017), A SCHYEE AN T AR &2 (1) academic_key(academic _key gx): 47 H K 5%, CEO HA 2%
ARG (ERAE ARG 1) B L, B E 0; (2)academic_ceo(academic_ceo_gx): 5§ CEO HA 2E AR &
i (B 2 AR & ) B H 1, 5 B 05 (3)academic_chairman(academic_chairman_gx): 242 3K H
AEEARG T GRBCFEARZ DB L, W 0, A8 SRR T 8588 2% AR 43 (academic) (5% 0, 55
ESE R L3R 6, MIHZEHRW, FEFE M T & 8 5 R & (academic) WIS2 WA J5 , SCHEAL & = 4 2F AR
22 JJ5 0 [l 05 2R 0 35 O E, BEWTAR L TR OGBS B M R & 0, G E = 12 R & T
XA Ml BT I Bl 0 1 AR O B
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xo6 XBUESEFAZHSLLAIFH@MIFER

I

t

RDtensity

(1)

(2)

(3)

(4)

(5)

(6)

academic_ceo
academic_chairman
academic_key
academic_ceo_gx
academic_chairman_gx
academic_key gx
academic

academic_gx

0.0037(2.318)

0.005""(5.570)

0.003"(1.689)

0.005""(4.478)

0.003"(2.155)

0.004"7(3.655)

0.0067(2.043)

0.006 " (4.351)

0.008"7(2.793)

0.005""(3.247)

0.007""(2.744)

0.0047(2.919)

PRI AR A/ Year/Industry Y Y Y Y Y Y
Observations 18 429 18 429 18 429 18 429 18 429 18 429
R-squared 0.464 0.463 0.463 0.463 0.464 0.464

4. % SR ORI S o X AR LT = A5
(DA LENG” m & FARZ P Q3T A . B A, B AR SO s A RO B
NI /NI G S R 7 8 e e T DN v S B A e R 4174 S i S I T
FATAEHIE AR 73N 0, 3B LA 57 WA R 2 D 2 0 Aol BB A IE [ B o XU, R
ITE— 20 AR LB A A AR 2 I Al BB B2 o A ik, AR SCALAR B s A8 RO 5%
NAR AR B 9 CEO BUHE SRR, DLHERR “ L £ N A B9S2, SCIEZS R UL 7. BR LA, 4
XFARBAR B 9 CEO B# 31K B9 7R, HLAoR 28 1 81U R 50 25 1E, RIVEGIE 1R “ L4
B A SRR G D2 X A M BHT A IE TR R % A BRI, BURFFEHE) B I R A
i S AR SR I, T BUTE B L N 517 Sy F238 32 1) HAT 50 v 1 el R B B 2 BT b 5

M55 B A5 AR 1 7 TR, LAFE O B HE s R 2 s N A BRI HT G T1
®71 #E—SRE: FERARTESLLEIFHEEER
RDtensi
At A
(1) (2) (3) (4)
academic_ceo 0.006""(2.901)
academic_ceo_gx 0.01377(2.997)
academic_chairman 0.003"(2.224)
academic_chairman_gx 0.008""(2.710)
A 5/ Year/Industry Y Y Y Y
Observations 11378 11378 12392 12 392
R-squared 0.444 0.446 0.434 0.436

(D) ANTTEARH LR SERART RN, #—2, WATHE T CEO iFEF KA

TR RN o ST IR 50 3 R, BEAR & A S R & T BB SR N 1 A, IR A X FHOR TS 5e il &

WY a8, s AR Dy T g 5 R AR A O, I, 2R 28 I3 i >R 8 N T AR 1% 52 i 1 12 5 Sy W

. AT E T CEO/HE F K I AR TT 10T b5 (tech_ceo/tech_chairman): 24 CEO(EF K ) N

A B, tech_ceo(tech_chairman) B 1, 75 WIHL 0, SCUEZE S UL 3 8, % 8 41 (1) %1 (4) BIR,

CEO/#E H K ¥4 AR & P18 %5 (academic _ceo/academic chairman) W 817 2 805 & 0 1E, PB4k -
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A, CEO/#H KA ARZ P ol QU A IE M2 7555 8 51(2) F1(5)h, F AR T CEO/#E
KA T, R RAE, R H(3) 5 (6)h, KATIA T CEO/EFKERAETS
CEO/EFH K FH ARE 5138 X, ¢4 R HZE I academic _ceoxtech ceo W) EIIH REFEA B3, 1M
A X Wi academic _chairman xtech_chairman 1Y MU RBEE NIE . Z8 R Ui, YEREK N ARE
S 1 B IR, AR 22 6] Al BT A AE 1] 4 FTSE O B R {HX T CBO, HO& R #5375 I A
BE LW S EARZ T AR IE AR . EARSIRTE @ RE FRIE T ARE TR
RN TGEA, 5 A WEFEEE 18— B AR 4, 2017; LA E 45, 2018).

x8 H—THRE: ERRATRHZM
RDtensity

et
i

(1) (2) (3) (4) (5) (6)

academic_ceo

academic_ceo xtech_ceo

tech_ceo

0.007""(4.775)

0.006(3.972)

0.004™"(4.157)

0.005""(2.692)
0.002(0.573)
0.004™"(3.837)

0.006""(5.060)

0.004""(3.730)

academic_chairman 0.003'(1.958)
0.005"(2.063)

0.005""(3.757)

academic_chairman xtech_chairman

tech_chairman 0.007""(5.815)

AL &/ Year/Industry Y Y Y Y Y Y
Observations 18 429 16 281 16 281 18 429 16 603 16 603
R-squared 0.461 0.468 0.468 0.461 0.472 0.473

) ANNEARHE— LK K: AR ARG R, 35Tk, AT — PR A R R 2
XL BET SN ., FAT 2K HEBR O SRR, DLSSUE A R 2 P T A (Y B T
P o AUOR B i A8 27 Dy D A0 s b AR A, R AT [0 0 b o BRATTAY 2R, X T e i
A BUREAS, a2 AR 2 P BESR T A ) BEAR, FRAT 2 A B, AR LT BEA 2R 22 D {E R4 2 g 2
D B e A A 2R R 8 D Y T 2 s A Al BT A I ) SR 2 SO WY R, SEIESS SR WL 9
FICD)FFN(2) o SEUESE R o, 7E PR B v 4 = Iy D - i L b AR A B, e 4 R 22 0 ) [ U
RN IE, SSIESRAT & BUY, R S A A AR 22 I 20 Al BB A IE 9520

R9 H—TRE: BEAAFREHHRIE

RDtensity

VS TR N AV M RN
(1) (2)
0.006""(2.650)

Kt
fE

X A3 [R5 T ) i i 2 R 2 T
(3) (4)

academic_ceo
academic_chairman 0.004"(2.110)
0.009(3.992)

-0.001(-0.344)

academic_ceo_H

academic _ceo L

0.0077(3.481)
0.003(1.569)

academic_chairman_H

academic_chairman_L

¥l AE it/ Year/Industry Y y v v
Observations 5240 5366 8636 8636
R-squared 0.475 0.487 0.467 0.465

FOO, e — X A 2 R G AT IX 0p o AT T EAE R W B2 B, 34 19 27 AR kT LA
FESRAE BO N BEAS, AR A BT o (R, SA R P BT S SRR, R A = R 2 B
* 120 -
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B T DI 1 e AT BEAE i B R 28 g NS T 22 () S RN I, AR X B2 D 1 s 48,
2 10 1 5 A 2 R 22 0 R A b BT 1) 2 1w 5 e 5 kg B A

FIEE AN N $5 45 academic_ceo H/academic chairman_H, 545 R4 Jj i) CEO/FE F K241 R
il - m DL E L, I E 0, 5 22 XN 2, B EE T academic ceo L/academic chairman_ L, *37
FREG 1) CEO/F FH K5 P A A -5 LA I T, A IWHC 0, SEIEEE 2R W& 9 51 (3) F%1 (4),
e R B S22 &S 2 AR 4 D1 (academic _ceo H/academic chairman H) WA R 50 2% K
1E; 52 %0 B S, X FAR A0 4 R 4 05 (academic _ceo L/academic chairman L)W 18] 5 2%
FEAR R ZGE UL, &2 e Y 2R 28 I T R A Al T

G IOF=k == SZY5ip0 B8 A PN SN EIE S AL PR U SRy GO 8 AN O S Ky G VA Pt = S =
ARG ——BEARAR BAXTFR PR A AN, B4 BEARAR B AN X FR i B A 26 42 7] g
PS5 55—, BAT RG50S 8 3 B2 R G D5 1) & B 2 L AT 8 9 3 P KO R A7 1 R
B, HAEG AT B XIFR 85 =, w8 SR 2 7 R T Ok 1Y M {8 0 SR B IR 25 43 A Uil BT 5G4
() 2 22 fipt 7 B AN X R o A SCASEFH v A 25 W ABE 2 b A WL T DA SR o FRATT 225 187 FH ik A B
5245 (2014) 1Y H A RO A 30 D7 A HEAT R 0 o Horp, th AR R (DAF BAXSFR (pin): pin 2
Hi Easley 5 (1996) £ i1, H] T 2 F U FAA {5 S AT 28 5 (A3, TE A Sk P 218 81 iz 02
Mo pin 8K, ARERAF BAX PR, (2) 7B TR EE (analyst) : (1+53 87 i B R N0 (9 B 48X
B SCUESS AT A T, B pin/analyst 18 5 % AR 2 03 %6 AV B BT B9 15 =) V8 F Aok 21038 43 4
YER . A5 BALN” 138 B A S -3 T 96 3E,

A EEFEERREX

TEH I, “SCNT M AW, HE/D O SN TR AT R AR, i aicrE
SE BT LRI s I, BRSS9 e 105 — 30 1, SR B B 2 B A R 10 s S04 . AR 1%
IR 5T, AR SO SO R S LS G A, WFSE T e A8 2 AR 22 XAl BIGBI B9 52 Wi o AR
PEASCHBFFE SIS, m A AR Z IRt BT . —J7 T, A 2 AR 22 I RE LN Aok A ™
HETE TR 5 I3 — 7 THT, #8548 2 R 28 ) RE R AR AR AN NS A, B et Al B o ik — 2B W5 R B,
B L RN G B F ARG D2 X b BT IE TR o SR, AR SO I BEAR 4 L B S0 IE 7 R
22 13 52 i Al BT ) ELASHIL IR, X AR AR SCRI BT ST BRI 2 —

MRAE T FELEIE, A SCHRE AR 180 A bR St 387 4K 5l iz Jig dmes TR A N A A e Al BIL A
R, RRE RN B R A B0 3 P R BRAE Y R B N BT O T, R I B
14 L Ml TR MR R e 457 i A 5 B9l 55 A8 BRRE T 7 O, LASE Y K AR A AR 2 N A W BTG 77

RGN TR E AR S AR IR TR A (SXK20190301003) #9 X .
FESE:
CLIMRERE, 2238, a2 e BRI 5 Al BB Ss——h E B4R 7). BE P4 BT IR, 2017, (3): 15-27.
DI, AT SO, 3K8K. KBS B S5 b BHT: S A EpLRI[T]. B 5L, 2017, (1): 158—169.
3IMRTA TR, SR, TF 7 7. S22 HLRIRT 1 i 28 W Q18 i 52 ik 78 ——3% T 3K [ @l 06 a2 B 1) 1R S 0], R T A
FRITIE, 2018, (2): 62—74.
[AVRA R, FLR R RN TR A Be IR A R BE AR [I]. A2, 2017, (1): 168—192.

O© BRTF0E, Rgss ARSI, &%,
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[STREBS, JKak, BREESE. CEO MEAMA DT S A Ml AV BELT). 237 HBF5E, 2018, (2): 27-33.

Lo, BB, 2R B BhUTRLSF 5 Al BIFT: 240 5 B A9 /T[], 22575, 2018, (6): 127—141.

[7JE AR, BEWL . AT SRR (5 8 i o [0]. AF BESR, 2013, (9): 144—153,171.

(8124175, B4k/K. CEO W45 2 5 ¥EA LS BRI )], 2T HRTSE, 2013, (5): 27-34.
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[0SR, JLIEAK, Ehoki. 4 B A28 7 Rl B8 i -5 22 L 3], 4 BRI, 2016, (8): 126—136.

D128 B, B, sk a3 S8 D0 30T £l I W) 14 52 Wi —— 2 T 2 W 2% B9 9L A (], o R DAk 2835, 2015, (11):
141-155.

(12T B, P AT, S —. A RIVRIA KBS  FIVE LT PR3P 2 505 b B ()]. 2 8E015E, 2015, (3): 131145,

L3R/ INVEE, Ttk s, vp [ Sz 2 L] 5 4 R BB ——2% TR BT Rl IR 0 D9 A0 [ AR SR (0], A BLIE SR, 2017, (1):
128—144.
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Do Scholar-Turned Businessmen Spur Corporate
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Summary: In China, scholar-turned businessmen are not uncommon, but few researches focus on the
economic consequences of this phenomenon. Based on the data of A-share listed companies in China from
2008 to 2016, this paper studies the influence of managerial academic experiences on innovation. The study
finds that: (1) Managerial academic experiences can spur innovation. This conclusion is still valid after being
tested by various methods. (2) For the direct influence, managerial academic experiences directly promote en-
terprise innovation by promoting human capital. The study finds that a good atmosphere of innovation will
strengthen the positive effect of managerial academic experience in corporate innovation. When the state-
owned equity is high, the positive effect of managerial academic experiences on corporate innovation will be
weakened. We also further examine the impact of academic experiences of key position executives on corpor-

ate innovation. When the executive with academic experiences is the chairman or CEO, the positive impact of
* 123
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managerial academic experiences on corporate innovation is more pronounced. In addition, the background of
the chairman’s technical background will strengthen the positive effect of academic experiences on corporate
innovation. (3) We also examine the indirect impact mechanism of the information effect from managerial aca-
demic experiences. We find that managerial academic experiences reduce information asymmetry and attract
more analysts to track, thus promoting corporate innovation. (4) We further discuss the impact of non-“special-
ist” academic experiences on corporate innovation. The study finds that non-“specialist” executives’ academic
experiences will also have a positive impact on corporate innovation. This study examines the influence mech-
anism of managerial academic experiences on enterprise innovation, expands the connotation of the upper ech-
elons theory, and provides micro empirical support for the government to accelerate the implementation of in-
novation-driven development strategy.

According to the research findings of this paper, the following policy recommendations are proposed: In
order to accelerate the implementation of innovation-driven development strategy, the scope of application of
“enterprises for holding the post of university scientific research personnel” can be expanded from the current
“specialized technical personnel” to “enterprises with higher professional knowledge and necessary business
and management ability for holding the post”, so as to give full play to the innovation vitality of talents with
academic experiences.

Key words: managerial academic experience; innovation; information asymmetry; executive

characteristics
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the group of private enterprises. (2) Increasing market share of state-owned enterprises will raise the level of
profit margin of surviving private enterprises, making inefficient private enterprises not eliminated by competi-
tion. Theoretical analysis and further tests show that the mechanism of the above results lies in the reduction of
the market size, the reduction of the number of enterprises in equilibrium, the reduction of fixed costs and the
improvement of profit margin. The conclusion of the study provides a useful perspective for understanding the
interaction between state-owned enterprises and private enterprises and enhancing the productivity of the in-
dustry.

When we observe that private enterprises in the industry have a better performance level, we cannot deny
that there is no mismatch of resources within private enterprises. In fact, this kind of crowding-out of the mar-
ket scale of private enterprises by state-owned enterprises formed by policies and institutional advantages will
deepen the mismatch of inter-group resources between the two types of enterprises and the mismatch of intra-
group resources within private enterprises. The latter has not been noticed in the research literature. An import-
ant reason is that the performance premium of private enterprises will cover up this feature.

This theoretical transmission mechanism is applicable not only to the analysis of the economic impact of
the interaction between state-owned enterprises and private enterprises defined in this paper (i.e. “crowding
out” market share), but also to the analysis of the impact of exogenous changes in the market size on the distri-
bution of enterprise productivity in the industry.

Key words: private enterprise; market share; productivity distribution
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