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Vg A2 I T BRI K 5 T — B, %58 A B 2 Staiger & Stock (1997) 4 H A 3¢ T H A8 &
— BBt Kleibergen-Paap Wald F BUA KT 10 44 fids 7755 T EA 7R, I B, 4 Stock
& Yogo(2002) # 1 i J5 B AT T 59 T HAF B A 56 . & B Cragg-Donald Wald F {8 b3 i & T & 2 1k
FEEE N 120 45 K AH (maximal 1V size) 10 %At 16. 38 33X —Iifi B AH . F — A 0F W T A7 55 T 2
AR R, B (1) S B WA 25 R oveseaback, il TE R EAE 120K 1 35 R 1E U6 W = A8 g Ah 2
T3 A6 S A 1 Al S M BT, S0 s e — 2
53
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¥4 J[EHNZHEEARQH . T LT EHEALR

(@D (2) (3)
75% Sl v At
BB i 5 ] H— B
1083
oveseaback, 3. 1083
(1.0576)
0.0012* 0.0015% 0.0001*
assets
(0. 0002) (0.0002) (0.0001)
fived 0. 1620 —0.0266 —0. 0607
fizedpp 0.3022) (0. 2883) (0.0986)
0.0158 0. 0821 0.0213*
salespp
(0.0412) (0.0302) (0.0112)
0.4173* 0. 3545 —0.0202
leverage
(0.1294) (0.1169) (0.0437)
. —0.4892" —0. 4554 0.0109
cashassets_ratio _
(0.1186) (0.0965) (0.0397)
1. 336" 0.5355" —0. 2568
roa
(0.4218) (0.2403) (0.0917)
. 0. 0030*** 0. 0031 0.0001
institution
(0. 0007) (0. 0006) (0. 0002)
0. 0878 0. 0282
mean_oveseaback,
(0.0248) (0. 0086)
A oMb [ 0 I = 2
A {53 T 5 RNE 2 s b
Kleibergen-Paap F statistic 14. 864
Cragg-Donald Wald F statistic 19. 841
Hansen ] statistic 0. 000

2. M A o IR Bk o TREAS AT REAE AR R IR A N ot S BT AN A SR A i - 6T ) A
3V BE B9 DL 35 Tl IAR AR BE b 2™ e 57 R A, it . SR ] PSM gEAT A2 e M A6 56 . % B AT A7
A gk o A (i 22 2 R MR 4 /0 S JE G T S A A G . P A S M 6] D IC A 20 e ] IBC(EL BT CBR TR L A
W& o B IL T #A7 T 3 [F) OB L Con support) s B B A 2k 7/ AR AR

AR Sy ) Re Y — % — DL C L @B T VE TE L & ROVC TRE | > 428 VG T AG: 56 s %87 98 A1 28 1 4 BR8I35 1Y
MR o B e R ARl T A AN A O TR R O Al MR N E B N E
A BT AR B G T L L Al S A AR HILA R B L D B AL R AT logit (9] 1S
FELVE S0 A5 0 B . R AR 46T ) A5 0 {8, 4 R — X — DL C L & T DEC L RUDEAC | >f 428 D C Y
JE AT BEXT . fe e s F DS e B9 AR AR Bt 14T Z2 o0 [l 2 M L 45 2R Bk TR 5. ik 5 Al i
A VCEC LS BRI AE 100K b 3 A0 VC RO AR o 45 R S B I A 85 R A — 3 i — B R T A

E .

K5 B E I E R AHE A GIREF S TR )G R

D (2) 3 (€]
1 :1 match 1 : 4 match Cal match radius match

oxt Eaxn F. F.

ATT 0.2641 0. 2395 0.2395 0. 2305
(0.0268) (0.0187) (0. 0211) (0.0219)
L2193 0. 220 L2193 L2271

ATU 0.2193 5 0.2193 0.2271
(0.0264) (0.0238) (0. 0354) (0. 0055)
) ont K - 99705 ) .

ATE 0.2364 0.2278 0.2270 0.2284
(0.0261) (0.0185) (0.0272) (0.0117)
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4k 5
(D (2 3 €5
1 :1 match 1 : 4 match Cal match radius match
RURIUE(E 17087 17087 17087 17087

(Z)aEMERE
1. %% BETS,

DA W A2 7 0 i AR A 3 R B Coveseaback, ) O il 7R 4, 45 31
ULZE 6, MRHEEE (1) (3) (5)F, 7E 45 il T e 18] [ 52 25007 A AR [ 22 8500 2 )5 - & B oveseaback, i 3 1
T 2L R B EBR iapply A R KB EERE UL T oveseaback, X 4 i 52 i 1 4]
B SE A e R . 27 (2) (4D (6) F R0 , AE 46 i 1 B 1) [T 58 2000 A AR 1 A 2507 S — R 30 4 ol )23 T 4
il AE B 2 S . g R R ] 5

k6 ZHEBIZHASHEARAIH G A T oveseaback, B B &

(@D (2) (3) 4 (5) (6)
?T'RE
5L H
apply apply iapply iapply udapply udapply
0. 0490 0.0451* 0. 0585 0.0513" 0. 0463 0.0443"
oveseabacks _ _
(0.0149) (0.0145) (0.0154) (0.0151) (0.0159) (0.0155)
0. 0015 0. 0015 0. 0015
assets
(0. 0002) (0. 0002) (0. 0002)
Fized —0.0212 —0. 0059 0.1162
wweapp (0. 2767) (0. 2884) (0. 2930)
0.0728* 0. 0870 0. 0524 "
salespp
(0.0292) (0. 0299) (0.0310)
0. 3896 0. 3494* 0. 44727+
leverage
(0.1170) €0.1164) (0. 1284)
. —0. 6107 —0. 4897 —0. 5461
cashassets_ratio
(0. 0921) (0.0968) (0.1000)
) 0. 7355 0.5379* 0.6114*
roa (0. 2370) (0. 2398) (0. 2570)
o 0. 0032%* 0. 0033 0. 0027
mmstitution
(0. 0005) (0. 0006) (0. 0006)
RO 3.1104*" 1. 7568 2. 1849+ 0. 6064 2. 4452+ 1. 0098
A (0.0186) (0. 6494) (0.0192) (0. 6831) (0.0201) (0.7010)
A Ml [ 7 R = = = = = =
A7y [ 2 A0 = = b= b = =
XL 16825 16571 16825 16571 16825 16571
R? 0.735 0.748 0.722 0.734 0. 730 0. 741

2. BHAA, HEBILAT B TR TN IX VYR — 2T AR 2 5 B R R B S B R
S A R T A AR R OR 22 5 DRI 5 R — T s P R A BE AT B 2 L PR UL R T MR 2
(1) (3) (5B R AT, 2] 1 I [1) RS AR ] o RO 2 05 e B W AN 2 P3N 1 4 28 4 F) B i Ui dap-
PIRE NGNS EN S CIQ ISR NN TE 3 d 5 =R A NS - 2 A /ip s I i R olE TN U A T 0 N B R Y

LA C2) () (6) 51 3 I — ZR 51 A ol J= T4 i A2

ST E T

. KBS AT SCAE IR — S0 MR IR IR T ES R
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kT BEEIZHASFHRB TG0 A TR R —LKmT
(@] (2) (3) 4) (5) (6)
5k
apply apply iapply iapply udapply udapply
0. 1699 0. 1371 0. 2063 0.1746* 0.1623" 0.1313*
oveseaback,
(0.0383) (0.0374) (0. 0405) (0.0399) (0.0412) (0. 0400)
0. 0018 0.0018*** 0. 0018
assets
(0.0002) (0.0002) (0.0002)
fived —0.0899 —0.3962 0.2476
Sizedpp (0. 3694) (0. 3747) (0. 3915)
0.1113* 0.1283* 0.0798*
salespp
(0.0345) (0.0352) (0.0363)
0.2155* 0.2723* 0.2228
leverage
(0. 1245) (0.1241) (0.1393)
. —0.6219" —0. 5266 —0. 5396
cashassets_ratio
(0.1062) (0.113D) (0.1144)
0. 6512 0.4905* 0.5415~
roa
(0. 2686) (0.2689) (0.2995)
L 0.0030*** 0.0032*** 0. 0025
institution
(0. 0006) (0.0006) (0. 0007)
2RO 3. 0055 1.4082" 2.0497 0.9553 2.3632% 0.3468
(0.0227) (0. 8433) (0.0233) (0. 8817) (0.0243) (0.9180)
i ol T 5 RONE & = 2 2 E =
AF Ay T 5 RUNE 2 2 b 2 s s
PURIIREED 12466 12249 12466 12249 12466 12249
R? 0.711 0.724 0.691 0. 705 0.711 0.721

L E—F SN

(— ) HLHIER AT

ARG FSCR] 0 R AN DB TE T HOR BT A RN T 4526 L A H I R Xk T R H 3
ek (SR B8 B e R RN B R o A R i A VR A 22 O AN A G A oMb B B R R TSR T R
A RN AR R AG 0 A TR A A R A R R BT K A A i A b 22 D i B R B Y
YEFPLE .

L% Rl 2, BRI AT A A T Aol B8 . A8 B R 22 o0 A Ao e LA T (B
AL, 2018) o Al FHIEE A 22 I 14 i 4 RE - A BRZE 2 ou Al AT RIS P2 AR . AR SCis
FH H A 500 A5 A PR 5 4 T A 5 A e A T A 8 T AR B R B R A A L R A RN A A Y
FLRBRANT AR (2) A6 98 o A8 T S 28 D X B AR B8 B2 W S0 2R R o 03 U5 1 P A 20 R
B ST 38 2k 2 FHIARE R (3) A 6 v VA A1 22 T 2 A 2 R W) JBE SR 40 T U R R 50 B 35 D 44k 8 T A6
B CA) 73 e e AR AN 22 T L ISR 4 T AR BOR BB RS2 0 s W 2R v, W3 By AR 3 WA 58 b A A%
JOE s QSR e Ay AR U R TR A RONE s AR v R W R RN AR A . IR B Ay R
— R T AT Sobel K 56 Wb A OV (B X 7)) B F T

apply;, = ay + a1 oveseaback, ;, +ay cus;, + 08, +0, + €., (2)
stockturnover;, = B, + i oveseaback, ;, + 3 cvs,, +0: + 0, + e (3)
iaapply:., = ¥, + 71 oveseaback, ., + v, stockturnover,, + ys cus,, + 6 +0, + ¢, 4

DA 6 A LR R L B AR A IS S A T R A O A R R 0 A A i B SR A, 20185 5
— 61
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U X1 7, 2006) FEAT H AR K I L 25 R L FE 8. 2B (1) 1], oveseaback, 2N 0. 1747 .46 1% K-
35 R IE R B A4 B T AL BT B A5 5 (2) B, oveseaback, ZEUH —0. 2311, HAE 576K
L BEEEWEANE D B REAR T S B E AR 5 (3) 31, oveseaback, ZE A 0. 1681, stock-
turnover 23R —0. 0287, " HTE 1 %K L B3, oveseaback, Z8UE BT T [, Ui B 4 38 2 50 WL 7E
T 512 5 5 B R QIR 2 LR 1 T 64 A . 5 R 0 F-H R 07 85 6 41
28 193 ] LA S8 R AR A )2 e A0 T R0 T it g Al 0 o i RS T R U AN & T > )2
—>F AR BB A

BEHENGER EREEALEH RN ETRERT

(D (2) (3)
iapply stockturnover tapply
0. 1747 —0.2311" 0.1681"
oveseaback
(0.0344) (0. 0838) (0.0343)
0. 0017 —0.0012" 0. 0017
assets
(0.0002) (0. 0002) (0.0002)
. —0.0353 —3.0071" —0.1214
Sixedpp
(0. 2947) (0.7295) (0.2928)
0. 1505 —0. 4603 0.1373*
salespp
(0.0306) (0. 0684) (0.0304)
0. 2577 0.3296 0. 2672
leverage
(0. 1187) (0. 2834) (0.1184)
. —0.6711* 6. 4130 —0. 4874
cashassets_ratio
(0.0966) (0. 3427) (0.0976)
0.1654 3.7121% 0.2718
s (0. 2429) (0. 6419) (0. 2423)
L 0. 0034 —0. 0327 0. 0025
mstitution
(0. 0006) (0.0017) (0. 0006)
—0. 0287
stockturnover
(0.0032)
BT —0. 2878 17. 6626 0. 2]8?
(0.6872) (1.6637) (0. 6855)
ETog A ek G 2 = =
A {53 81 5 BYNL & = b=
RURTIIREER 16551 16551 16551
R? 0.7299 0.5512 0.7319

2. BB E QAEHE, EIZE AAERBREEXBOR B A R 20 52 00 584325 N ke A o B AR
B4R & T Ak BH K (Malmendier et al, 20115 B X A4, 2018) , 5L FIR A7 2= & A b = & L A
5 WA 5 AN BT T A B B2 s A B B BE 1 (Hirshleifer et al, 2012) i AS B 8158 sl 2. A8
2 e A R B A o A A 28 D AR 1B R BIHT h R AT RN WE 7 A B O R AN [R) 2R AU A 2
B 17 X5 5 AR BT B 52 W0 S [7]  LA A 3 S K R 20 T A 2 5 5 im0 3 A 4 2 15 RE A R Al
BIHT B ROR S 28 T I 7 A 323 35 TS8R v O R T R BT (AN 75 4L 2009
B ARAE,2018) b — LG HE AGRESVEREREAGMEHELE AF. 2 H TN
R4 I A A 5 A B2 M5 R B R A IR A0 2 A R R VR ML L AR AR R ] L

(DR AR 3 RORE 28 3 357 I 4 P2 3 B S A0 b BT o b e 0 s A P2 3 B A
15 A RN AL A 56 25 - UL ZR 9. 25 (1D B oveseaback, ZEUH 0. 1598, 76 126 /K- 1 & K IE . i3
B E B A 28 7 B AR 33 R AN 5 55 (2) 3] oveseaback, 2307 —0.0158, HAFE 1% K F B EF RN
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BERE.BE

BN I A

BARBIFHMESRE

T UL

AN G A AR ceosalaryratio M JE P E S H1{5., ¥k
ZHCH 0. 1541, BAE 1% /KF B3R IE ceosalaryratio ZER —0. 3609, 7E 5% 7K | 5 2 R 17, 1hd B
TEENEAEANTFEARMD, X 55 YA 2018) T IT A —20, S S AN A T i T 45 B2 3o

JE A AR X ERAE IR AE ] BE T ceosalaryratio WL A FRZ L A 15 #AE

%9

=

RO INC S DSt

JEBAE 5 H A4 # A

gﬂi‘ﬂﬁ ’

% (3 F oveseaback,

5 ¥ F ceosalaryratio
(@D (2) (3)
2kt
iapply ceosalaryratio iapply
0. 1598 —0.0158" 0. 1541
oveseaback
(0.0445) (0.0038) (0. 0445)
0. 0016 —0.0000*** 0.0015*
assets
(0.0002) (0. 0000) (0.0002)
. —0. 1881 0.0422 —0.1735
fixedpp
(0. 3742) (0. 0309) (0.3732)
0.0709* —0. 0030 0.0699*
salespp )
(0.0381) (0. 0035) (0.0381)
0.4289* 0.0078 0.4313*
leverage
(0.1438) (0.0135) (0. 1440)
i —0.3667* —0.0028 —0. 3678*
cashassets_ratio
(0.1265) (0.0134) (0.1260)
0.4679 0. 1108 0.5071*
rod (0. 2969) (0. 0281) (0.2978)
o 0. 0037 0. 0001 0. 0037
institution
(0. 0007) (0.0001) (0. 0007)
) —0. 3609
ceosalaryratio
2 (0.1764)
BT 1. 1488 0.1652 1. 209\?
(0. 8432) (0. 0692) (0. 8425)
i Ml B 5 0L s b 2
A A5y ] 5 RRUNE b= = 2
RURUE(ER 9787 9786 9786
R? 0. 7557 0.6831 0. 7559
() P)Z = B AR o R Al 38 S5 4K R 28 B JIOJ2: 705 3 o m) s 7 L2 8 B8 1 1 s R A S B A
B 4EH L H 10, 55 (1D 3] oveseaback, ZHUH 0. 148978 1% /K |5 % 0 1E . Ui B 45 Mg A & i . 2%

A E s AR A 45 (2) 31 oveseaback, RN 0. 0375, HAE 5% K F b 3 N 1F . i B &5 & i AN 2 i A
BAEE T ceo_shareincrease W R L2 A FE R . 5 (3) 8] oveseaback, Z %4~ 0. 1456, ceo_sha-
reincrease ZEN 0. 0875, ¥7E 1 V07K - 1 .35 9 1 . U6 W e 48 e JRO 188 onn i s 1 /8 3422 o5 32 5 g A2

PERCARARF (BL SCAE AR, 2018) , iy 5T T A 22 iy B S 1 i 1 /87 B2 55 J2 1 A5 0 BOR BB Y £ 4 1 40
PAET ceo_shareincrease M WS 2 5 E H F 1.

k10 ZEHEINEH FREZEAFEE5HAKAFH AT ceo_shareincrease

(@D (2) (3)

it
iapply ceo_shareincrease iapply
0. 1489 0.0375" 0. 1456

oveseaback

(0.0338) (0.0128) (0.0338)
0.0015% 0.0001 0. 0015*

assets
(0.0002) (0. 0000) (0.0002)
fized —0. 0090 0. 2454 —0. 0305
reedbb (0. 2878) (0. 0980) (0. 2868)
0. 0862** 0.0365% 0. 0830**

salespp
(0.0298) (0.0103) (0.0297)
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gk 10
(D (2) (3)
A5
lapply ceo_shareincrease iapply
0. 3456** 0.0014 0. 3454*
leverage
(0.1163) (0.0390) (0.1161)
. —0. 4662 —0. 3740 —0.4335"
cashassets_ratio
(0.0963) (0.0373) (0.0964)
0. 5457 0. 5714 0.4956*
roa
‘ (0. 2395) (0. 0976) (0. 2389)
o 0. 0032 0. 0006** 0. 0031
mstitution
(0.0006) (0.0002) (0. 0006)
. 0. 0875
ceo_shareincrease
(0.0177)
2 KT 0. 6020 —0. 9384 0. 6841
(0. 6817) (0. 2280) (0.6799)
i ol B 5 L = 2 2
A A5y ] 5 RRUNE b= = =
RURUE(ER 16571 16571 16571
R? 0.7346 0.2996 0.7351

g5 ETR AN I AR S T )R W AR R ARG TR A A
RAAL T B Z NP AL B4 A D B . B CES R IR m AN T >~ 2
H G RR E—HOR B AR

LAl M B A AL MIIE, N E XS R R AR R R, A5
TS SN A T X B & M A R QU 2R s m, DR RAR mEAR AR G &2 A
BUNEE Ry b A 728 s, PRG0N0 B 28 0 B 4548 2 15y i 80 A1 28 ) 42 1 B R B A AL T B AR

(DBFRBEA . A & 3 28 2% D B B B A (R B D5 5%, 2014) iR AP BE ARV SR L3R 11, 43
(D3] oveseaback, ZE N 0. 1428, 78 10 Yo 7K |- 4 35 S 1 Uhd B 1 485 1A A/ 22 1 b 3 2 o A 003 5 28
(2) 3 oveseaback, ZEU A 0. 0177, HAE 5% /K I 5 25 4 1E , Uk W i 45 g A0 48 D7 A 30388 I 1 WF & %
A3 55 (3) 51 oveseaback, ALK 0. 1335, rd ZH0 K 0. 5240, %94F 10 %K | i 35 K 1F 36 A i 45 g b
25 7 WY S A R AR (A R 4R T R R A

k11 ZEHSNED FFRTALSHRH

(@D (2) (3)
e
iapply rd iapply
0.1428* 0.0177* 0.1335*
oveseaback,
(0.0741) (0.0075) (0.0741)
0.0012* 0.0002 0.0011*
assets
(0.0003) (0.0001) (0.0003)
. 0.7501 0.2673* 0. 6100
fizxedpp
(0.5680) (0. 1460) (0.5816)
0.1466* —0.0086 0. 1511
salespp
(0. 0700) (0.0108) (0.0701)
0.5021* 0.0216 0.4908~
leverage -
(0.2527) (0.0306) (0.2508)
i —0.1179 —0.0191 —0.1079
cashassets_ratio
(0.2106) (0.0221) (0.2094)
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gk 11
e (2) (3
A
lapply rd iapply
0. 5032 0.0471 0. 4785
roa (0. 5844) (0. 0799) (0. 5858)
o 0. 0008 —0.0001 0. 0008
mnstitution
(0.0012) €0.0001) (0.0012)
0.5240°
rd
(0. 2805)
—1.5756 —0.5110 —1.3078
B I
H BN (1.3991) 0. 3937) (1. 4282)
Aol 5 5 2L = 2= 2
AP A5 T 5 3L = = =
PURIE(E 3732 3732 3732
R? 0. 7881 0.7288 0. 7890

) HEARNA o FHEARNAE 815 2 3R 0 32 R A AU PR B b 5 i B AR 1% 78 AL i
CREAE E BT (B AE L2007 o R HR AR S A AN S BOR BT T R AR RN RN 7 AR
I3 LER N N i B R A A I A s B B AT A 30, 25 SR L3R 12, 28 (1) 3] oveseaback,
ZEN 0.1046 78 5 Y%K L B35 A IE . & A i A2 7 35 1 0 B R BIHT s 26 (2) 3] oveseaback, 2%
9 0.0901, HAE 120 7K 1 W 35 1F 5 & I A0 48 15 W b 8 m 7 Aol 2 R N B a5 (3) 41
oveseaback, ZH R 0. 0684,HT£ 5% K b ZE RN IE, technician 280K 0. 4014, 4 1 %K | § 3
WAE B E T R AT A A 28 D AR R B 1 v A RO

k12 HEBIZH HERARAFT HH R #H

(D (2) (3
A5 b
iapply technician tapply
0.1046* 0.0901** 0.0684*
oveseaback; N
(0.0357) (0.0247) (0.0341)
0. 0017 0.0018"* 0. 0010
assets
(0.0002) (0.0002) (0.0002)
. 0.2429 —1. 2541 0.7463*
Sizedpp )
(0. 3282) (0.2442) (0.2947)
ales 0.1310" —0.1586" 0. 1946
salespp (0.0351) (0.0278) (0.0332)
0.3531* 0. 7292 0. 0604
leverage
(0.1292) (0.1006) (0.1165)
. —0. 6630 —1. 0348 —0. 2476
cashassets_ratio
(0.1087) (0.0731) (0.1043)
0.0388 1. 1364 —0.4173
rod (0. 2792) (0. 1991) (0. 2592)
L 0.0011~ 0. 0008 0.0008
mstitution
(0. 0006) (0. 0004) (0. 0006)
o 0.4014*
technician
(0.0259)
— 0 5 . _ .
BT 0. .)%21 10. 8035 4. 868(3
(0.7951) (0.6482) (0. 7485)
Ml [ 2 0 = = b=
AT {53 T 5 BNL = = =
PURIINIEN 13205 13205 13205
R? 0.7729 0.8977 0. 7852
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2T NA o 22 0 N A R HE A 7= s 2 A Ml B8 19 52 8 R CEFR  BLdk . 2018)
T LB AR Vi USRS R 2 D A 70 06 DA RV VA A AR 2 I O IR 4 i A 48 TG RE AR T R A T
N L E R S AR BIRTG 7 SRy t, FAb Bs = A B B Gmaszer) £E S A A8 S AT R I, UL 3R
13, 25 (D F] oveseaback, ZER 0. 0766, 7 10 7K ¥ 1 .35 M 1F , 55 A 1 A0 28 5 A3 A8 T+ H AR B 97 5
55 (2) 31 oveseaback, ZE N 0. 2224, HAE 5% /K b W3 M IE , RS WG AN A D W BN T @24 5 AN A
55 (3D 3] oveseaback, 240K 0. 0683, HAE 10 % K | 2 R 1E . master 2507 0.0373. 7 1%
KAV B3 AR BRI T A T A A v A I A 48 AR B R BT 1 TR A RO

A 13 HEHEINEH SHFHATEH R #H

(@D (2) (3)
Akt
iapply master tapply
0.0766 " 0.2224* 0.0683"
oveseaback,
(0. 0402) (0.1070) (0. 0400)
0. 0016 0. 0026 0. 0015
assets
(0.0003) (0. 0006) (0.0002)
. 0.3035 3.2115* 0. 1836
Sizedpp ) .
(0. 3685) (1.4672) (0.3612)
0.1211* 1. 3795 0.0696 *
salespp
(0. 0407) (0.1930) (0.0414)
0. 3338 —1. 3885"" 0. 3856"
leverage -
(0. 1566) (0.4915) (0. 1546)
i —0. 6995 1. 0667 —0.7393"*
cashassets_ratio
(0.1306) (0.4108) (0.1300)
—0.1959 —2.5852* —0.0994
s (0. 3333) (0. 8410) (0. 3330)
) L 0.0015* 0. 0056 0.0013*
institution
(0.0007) (0.0018) (0. 0007)
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How Does Executives’ Overseas Experience Promote Technological Innovation

QI Yudong' ZHANG Qianlin' YU Xiaoyu®
(1. Beijing Normal University, Beijing, China;

2. China Academy of Macroeconomic Research, Beijing, China)

Abstract: Accelerating the construction of the world’s important talent center and innovation highland, and giv-
ing full play to the role of executives with overseas experience, an important carrier of international economic and tech-
nological exchanges, in technological innovation, has become important issues. Based on the micro data of A-share lis-
ted companies at the Shanghai and Shenzhen stock markets, this paper shows that the introduction of overseas execu-
tives has significantly promoted the increase of the number and quality of innovations. Further mechanism analysis
suggests that; Firstly, effectively increased the diversification of management and significantly reduced the shortsight-
edness of managerial levels; Secondly, the introduction of overseas returnees from enterprises improves the confidence
level of management; Thirdly, the overseas returned executives of the enterprise have optimized the internal structure
of innovation factor allocation, increased the proportion of high-quality human capital, increased research and develop-
ment capital factor investment. The heterogeneity analysis finds that overseas returned executives have stronger incen-
tives for the substantive innovation in high-tech enterprises and large enterprises. This paper provides empirical evi-
dence for the improvement of talent policy and system, and provides policy implications for better implementation of
the strategy of innovation driving and the strategy of reinvigorating China through human resource development.

Keywords: Executives’ Overseas Experience; Technological Innovation; Short-sightedness of Managerial Levels;
Self-confidence of Managerial Levels; Optimizing the Structure of Innovation Elements
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