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Abstract

The academic experience of senior executives will have an impact on the knowledge level and
personality characteristics of senior executives, and then have an impact on enterprise R&D and
innovation. This paper takes the data of listed companies in Shanghai and Shenzhen from 2008 to
2019 as research samples to empirically analyze the relationship between senior executives' aca-
demic experience and corporate R&D and innovation. The results show that executives with aca-
demic experience can promote R&D and innovation; In non-state-owned enterprises, senior ex-
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ecutives with academic experience are more likely to promote R&D investment and innovation. In
the case of the combination of chairman and general manager, the academic experience of senior
executives has a more obvious positive impact on enterprise R&D innovation.
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1. 5|

SR URR S SR T AR R R E S, RIRA TR RS, WIRE R R SRk,
RE AT SRR G310 B F R A0 . B O Re e B E W K AU 4, o 85%1)
UMK A PR R E . R SIAT O BT G, Bk, HESh AL O3 2 HESh AN+
SFHAFH T . 2016 4F 11 A 24 0, EBE ML (HSEER =07 BEEMEARK B
XY o G hfe, NARVFRFA AR R A 2B, AT IO E FIRHIE R, PR A
FraB O lb s 3 ol FF R ALE TR, A = ARE T SCNEA BN A TAE R R[] fEb, &
EAE AN R, XA ETE AR = 2B AR S R . kg R IEE, BRERE
(S N HEN A AT 3 8 26 R QT = A B AR R el 2 (1S — 182, AR P mERFA
SR mE A m BAT BECE B B AT IR 2 P [2]

MBI RE ISR, B, mENERETRXLAEERSNBERE, &8 H SR
A E &8 1EE & RIRERSET, X —BRI T oA 5. Hik, &Pkl ARUIZR01
W, BRI YERAT B KRS 2 AR S, R R R B AR L P S AT ML R B A A
BURI AT AT . Rk, SEREARSERAERR S R E R E A KRR, RN AR R
M. 25 b, ASCHUHH R E S ARE D5 R OHT 2 RAATE R E R

AL 2008~2019 AR E PR ET A W B SRS, T S ARG T 5 A R G 1]
MXRFR. Bk, MESESRENSMUHLAFINRR, SEFRETRERE T R A0H
o UK, BB R A N E K S R AEH IR G XSS EARE 5 R Z FIE R,
RIAEEH L, GBIk mE EARE T 5 MW EQF KR, WG —, BRERERERE
Pt VIR BE I I RS BN I s Befa, XIS IR T T R AR LG
2. Mg thFhR i
2.1. BRSO

Hambrick £l Mason T 1984 E#2HH “W& ZFEAFS " [3], iZHSHE A 7 & 2 B BARFIE 255 [ B\
(AN BE BN (EDUL P AR e, T 23 56 2 W] () RS TR R . WA ARG RHHZHE
FEEEIR BIA 2 S KT, SR TR B B B I3 BIORIR LS T o[RBT 22 R 28 Iy fd FL R B i, 8%
Hinsed. mEAEFAL), REGEERL TN ERING, AT MO S AR, X ER
W 9L B E A AR S 5 DU, DR LR I AR HE I T A R M A AT . AR
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LR Z PR, HE A ENR AR B A0 s e R b ATk i R R, L WL, X AT LA
5 S 0B 23 A AN T

it BIR A NRHEFIA CERR 1 00, A SCHR H o Rk S i -

H1: &R & st it & G5 A IE A3 H .

Jensen Al Meckling T 1976 “E42 HACH IR [4], FRRdEH, W HITE ERASH N SL A 4
AH B S AR LA 80 5= 4455, B Al 4 8 e st fre A sem . fEE Ak, B
RN 5B B 2 [0A B S RNEFRARIL R R[5]. AR EELITEEENREN, FEXETL
M, LHAERTOHERRE L, AR&E NSRS WM. W, EEEAMLF, AF
S e RIS B3 # LASE A /) KU R o H EEITAT 3l TEA RS8R HI -7 o] LAk — 34 [6] .
R, SRR Ak, S AL F AT & G .

i FRES, ASCHR MW R

H2: ZEAEEA L, AP ARENWEE, R ILE RN AR .

PR G — 248 ek h 3 K AT S B — M OUR AL S 1 . AR A DG S A, fEZ P W] A
HAT B HM LA b, A S0 2 8 N7 78 70 A AL, 8 S DR IE AR M 855 B 7 I A2 5 A Al
AT S| . FHE KA S B )X AT ARG, BEWE I s Ak A b i &0 AR ], B A ) SE AT B
W, WAMAERH, WIRE - ISR AR, I HBIREG — X it kGl H A 4 B3 Hh e it
YER[T].

PRI, AR AH OC BRI 75 70 A, AR SO R A S Al ik

H3: #HHKS5LRALMWIREG e mibmE AL NS MR Bk R IERER

2.2. Wit

2.2.1. HREEFBIERIR

AL LA 2008~2019 “ERIYIE BT AT ARBEA, Sidin FAEE: 1) S1EE BE AR REA; 2)
MEEm LA 3) Bk ST K B A A 4) SIBREIEE A, 5) W FEESTEHIT T BT
19%[1) winsor 4bF, £ FiRANER)E, &3S 16,148 MNMEEEMMIREA . AT 705 F BRI 50E 1 2ok T
CSMAR %4 i, H AR NF T,

222 BEEN

HARRL: BUFT N (RD). NSRS RiFaeth, AR 3 MatridtirZ B s . G5
RD1: fVAERBERBNSHIN 1 (1 ERNE; RD2: MVERBER BN SFERE SN ; RD3:
AV A AR R BN VB AR S

HARE: @& FARET(Academic). &% AT ABEF[8], #mE B AL @A BHIFBE A BlfT 51 2 oo 5%
MR HEERANSE TAER, WRAAEE ARG . FIASCHE T ERAS S Academic: H¥AFE
B 1 amEHE¥AREDN, Academic Bt 1, 75NIHL 0.

WHARE: 1) PERUER(Soe): MAFNEE AT 1, FE 0; 2) EHEKMLALH S —(Dul):
HRERKFDZE B — AR NEE N 1, 5 0WEUE N 0.

PEfl AR & ARSCEIT O SCHER AP A SVE B G R BN AR Rl . Al T A
AT BFE(A AR, BAIRe 1. AAF R, AR SKE), ARIFEHEWERS A HrES
Eefl . RS, FHEKAN ANFHEGE EKMER . 8. ) FR#E TR ES . B YR
1R

Y/

/b
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Table 1. Variable definition table
Tl TEENE

A B AL TR " AR X
RD1 ANVAERPFEBN B + 1 5 E RN
VS N RD2 ANV AE R AN BT AR E BN
RD3 A AR AN BB R T
AL Mwmm$YWEEM§§NMWm:%ﬁﬂ%ﬁﬁ;f%%ﬁ?ﬁ%%ﬁ,MMWmﬂL
PR 5 Soe LN AEA R L, BNE 0
PERE— Dul HHE KDL b — AEENEES 1, FNHECO0
Al AR A Size Al B B 1 AR
BEPE A A Lev Ak f ot LA A B 2 b
RIS Roa VR Y A
AV B A Growth A FHERE NI 2
v EERE Firmage WA AR IR 2 A b A 3 1) B SR04
EH2NH Board o BT E RN
KM EFHLH  Ind KM ERANBUEFE DA
HHKAE Gender BHERUE S 1, LHEREN 0
HHKFW Age K Y AR SEBRAFE R EL SRR 4
EHKA Degreer 1= B RPEUT, 2= K&, 3= &%}, 4= WLF4E, 5= HLHFR4E
ALk T 7E S 3 Site PN 0, A 1, RN 2, JEE8A 3
(4 Ind WA 5
Ay Year WA 5

223 HRENE

RDi, t = «, + B,Academici, t + Control + ¢

PR RDI, t JyAill i 5 t R BIHIKT, Academici, t /2l i 5 t & EBING L¥ARE i &
B R . Control JEiEhIA S, [FINRHIAT W ATE Gy [8 8 BN . A E BRI @ E EARE T
(Academic) ) [al ) R K F7 iz ml A R BCRZ N IE, WRWRE @B ARG et 7 b atk e0%r, Mifise
FEA SO A B B (HL)

3. SCIESHT
3.1. ARG R

T 2WME T FEBENHAES M. BERE, R 3 AMEFS RD1, RD2, RD3 1)
BBy 94 17.271, 0.034, 0.017. A2k 1.272, 0.028, 0.017, WHIAEA G ECIH KRN EFEE
Fto i FARE P (Academic) ¥ ME Jy 0.172, Fr#EZEy 0.278, I 17.2%1 &8 RAFARE . /L
PE )5 (Soe) 4 ME N 0.696, HnitkZ R 0.460. FER-G—(Dul)$fE AN 0.277, Fr#EZH 0.447. HARBEIFH
W 2.

>

3
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Table 2. Descriptive statistical analysis of main variables
2. TET SRS 2T

1 ) 3 4) ®) (6) (7 8

Bl N mean sd min p25 p50 p75 max
RD1 16,148 17.271 1.272 13.435 16.610 17.439 18.162 19.912
RD2 16,148 0.034 0.028 0.000 0.011 0.032 0.046 0.167
RD3 16,148 0.017 0.013 0.000 0.006 0.016 0.025 0.062
Academic 16,148 0.172 0.378 0.000 0.000 0.000 0.000 1.000
Soe 16,148 0.696 0.460 0.000 0.000 1.000 1.000 1.000
Dul 16,148 0.277 0.447 0.000 0.000 0.000 1.000 1.000
Size 16,148 21.828 0.992 19.807 21.115 21.756 22.444 24.607
Lev 16,148 0.406 0.199 0.056 0.247 0.393 0.546 0.916
ROA 16,148 0.042 0.060 -0.192 0.015 0.040 0.072 0.210
Growth 16,148 0.177 0.366 -0.490 -0.014 0.117 0.281 2.057
Board 16,148 2.127 0.191 1.609 1.946 2.197 2.197 2.708
Indep 16,148 0.372 0.051 0.250 0.333 0.333 0.429 0.571
FirmAge 16,148 2.772 0.372 0.693 2.565 2.833 3.045 3.555
Age 16,148 3.954 0.146 3.135 3.871 3.970 4,043 4.443
Gender 16,148 0.947 0.223 0.000 1.000 1.000 1.000 1.000
Degree 16,148 3.299 0.871 1.000 3.000 3.000 4.000 5.000
Site 16,148 1.826 0.896 0.000 1.000 2.000 2.000 3.000

R 3 IMETEELRNPLERISER. MRS RE, SEF¥ARETABECHALE) 7 5N
17.967 (17.910), 0.050 (0.043), 0.025 (0.023); &1 o ¥ AR £ [ AL EMA (A2 ¥0) 43 il v 17.126 (17.326), 0.031
(0.030), 0.016 (0.014). HHILTIHI, =& A ARG NHARHGHHRNIIEM P AN L& T S ELERE
JIEHREAR, EXYBPUESE T ik HL.

Table 3. Univariate test
3. BLERIW

mEHERE A HELERE A TSI
A e SRR ¢ FEA EE 3L Meandiff Diff
RD1 2780 17967 17910 13368  17.126  17.326 ~0.840%** 503.074%**
RD2 2780 0.050 0.043 13368  0.031 0.030 ~0.019*** 694.227***
RD3 2780 0.025 0.023 13368 0.016 0.014 ~0.009*** 674.596***

3.2. MRS

AR T EEARRMK R, mEEARAD, PRUER, WIRE — S5 aEAE QUEA 52 R
Fbko AT EAR R AR REIY /D T FHE 0.6, X RWIB ARG 8] A 7™ H 1) 2 EILLAE
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Table 4. Correlation coefficient matrix of main variables
=4 ETETSHEXRYIER

RD1 RD2 RD3 academic Soe Dul Size Lev ROA Growth
RD1 1.000

RD2 0.420™" 1.000

RD3 0.566™"  0.729™ 1.000

Academic  0.249™" 02607  0.262" 1.000

Soe 0.101™  0.310™  0275™ 0113  1.000

Dul 0.057™"  0.169™" 0.156™"  0.196™"  0.263™"  1.000

Size 0.413™  -0302"" -0.326™" 0.034™ -0.27"" -0.13™"  1.000

Lev -0.007  -0.35""  -0.283"" -0.06"" -0277" -010"" 0.40™  1.000

ROA 0.150™"  0.045™ 0188 0077  0.122" 00517 -0.012 -043"  1.000
Growth ~ 0.069™"  —0.015" 0.037"  0.051™ 008" 003 0057  0.003 0.26™"
3.3. ZEYIASHT

331 BEFERERSEWMLGIF

AWFFR ] OLS Bl A% 5 AR 2 7 5 A AR TN R (1 26 R IEATRT I . 7E #2012 AR &
MIEOLR 2 LRSI AAT L, PR MR, A ARG PR B AT B, S5 5R
5. R5PE L 3, 5 A RIMMRERLE, RIEREMIITILMER. S8 FEARE T (Academic) 54
M A A AT (RD) B A2 2 35 A IR I AT S, 3 6 HhEE 2 SIS R EoR, w8 % RE JJi(Academic)
AP BE (RDL) G B R ECA 0.527, 76 1%I/KF R 23 7542 5 55 4 51| i & 24 R 4 7 (Academic)
VR 6381 (RD2) At 220 0.014, 78 1%(F/KF- R 53 £ 5 55 6 41, mE 22 R4 i (Academic)
Lt & B8 (RD3)HIAbAE R 0 0.007, 7F 1%MI/KF FE%E; LiRgE B, & ARG it bt

KREHA & LR, MR Hl

Table 5. Senior executives’ academic experience and enterprise R&D innovation
=5 BEFAREHELWMEAH

i ARG P AL R BT IE R (e A R A 2 SCH

1 ) ®3) 4) ©) (6)
A RD1 RD1 RD2 RD2 RD3 RD3

WO -1.221 —2.424%* 0.038 0.047* 0.038** 0.031**
(-1.052) (-2.120) (1.380) (1.681) (2.405) (1.978)

Academic 0.692*** 0.527*** 0.017*** 0.014*** 0.008*** 0.007***
(30.177) (25.608) (33.622) (30.114) (34.245) (30.990)

Size 0.612*** 0.643*** —0.005*** —0.005*** —0.004*** —0.004***

(61.238) (67.709) (-22.267) (-23.811) (-36.134) (-35.683)
Lev —0.891%** —0.369%** —0.041%**  —0.029%**  —0.005*** -0.000
(-16.818) (-7.475) (-34.239) (—25.628) (-9.625) (-0.901)

ROA 1.508*** 2.232%** —0.045*** —0.026*** 0.027*** 0.035***
(9.138) (15.003) (~12.180) (~7.486) (15.802) (21.552)
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Continued
Growth 0.044* 0.046** 0.000 -0.001 0.000 0.000
(1.805) (2.075) (0.461) (-1.543) (0.291) (0.328)
Board —0.404*** —0.020 —0.012*** —0.004*** —0.004*** —0.000
(-7.332) (—0.394) (-9.557) (-3.711) (—6.647) (—0.544)
Indep —0.903*** —0.545*** 0.000 0.005 —0.004** —0.002
(—4.530) (=3.071) (0.097) (1.110) (-2.123) (-0.823)
FirmAge —0.120%*** —0.424%** —0.003*** -0.010*** —0.001*** —0.004***
(-5.050) (~17.947) (-5.182) (-18.321) (-3.311) (—15.282)
Age 0.319*** 0.060 0.003** 0.000 0.003*** 0.001
(5.276) (1.102) (2.305) (0.136) (4.461) (1.484)
Gender 0.003 0.030 —0.000 0.000 0.001** 0.001***
(0.084) (0.874) (-0.484) (0.522) (2.313) (3.238)
Degree 0.043*** 0.053*** 0.003*** 0.003*** 0.001*** 0.001***
(4.290) (5.892) (13.526) (12.627) (9.499) (10.125)
Site 0.141*** 0.144*** 0.003*** 0.003*** 0.001*** 0.001***
(14.763) (16.685) (14.138) (12.451) (14.968) (14.990)
Year/Ind AR il Etil AR il £kl At ekl
Adjusted R-squared 0.275 0.428 0.249 0.358 0.231 0.340
F 5125 296.3 447.3 221.1 405.8 203.7
N 16,148 16,148 16,148 16,148 16,148 16,148

332 FRMR. BEFAREH. DAL

Nk — 0 K 56 v A 2R AR G Xt A ML AR B B4 I 1) R A e S 2 A2 B PR RUCHE R R . A SR
o SR 28 TR A AR A T PR D% R TBCEL AR AN [F] B PR RO R AT T . [R5 SR LA 6. % 6 58 1.
3.5 FI 2 AU 5T (Soe = 1) B [E A Ak A i 19 45 5, RD1, RD2, RD3 fii{& & %4> /|24 0.460, 0.013,
0.006, 43 HIE 1%MIKF 8%, WHITERAG M, B8 ARG sEL TR G5 . % 6 55 2.
4. 6 HIl &= BUE )5 (Soe = )P AEE A Al A i [F1 )9 25 3, RD1, RD2, RD3 {1 &% 0.661, 0.019,
0.009, ULEHTEAEE A b, mE FEARE et i Kk G Fr . 3 —0 R R RKIL, (E9F
EA lkH, RD1, RD2, RD3 {1t &% & & T 7£ B A i+ RD1, RD2, RD3 HIfli{f #%4(0.661 >
0.460), (0.019>0.013), (0.009 >0.006). iX#t W, dFEA k5 fe sl = 8 2 R 24 P AL B R B
IEmRREER, B H2: EAEEA LT, WHEZRETK&EE, TRt (2t ol ik A6
LEE Eala e

Table 6. Adjustment of property right nature
6. FFAMEREETER

1) 2 3) 4) (5) (6)
. RD1 RD1 RD2 RD2 RD3 RD3
AR
Soe=1 Soe=0 Soe=1 Soe=0 Soe=1 Soe=0
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w B 0.995%** 0.147 0.125%** 0.114%** 0.082%** 0.050%**
(2.864) (0.193) (12.940) (10.097) (18.706) (7.980)
Academic 0.460*** 0.661*** 0.013*** 0.019%** 0.006*** 0.009%**
(22.116) (12.186) (21.833) (23.299) (24.085) (19.828)
Size 0.684*** 0.650*** —0.005***  —0.004%**  —0,004***  —0.003***
(63.338) (33.030) (-17.013) (—13.198) (—28.087) (-18.313)
Lev —0.327***  —0.460***  —0.035%**  —0.015*** 0.000 —0.002**
(-5.949) (—4.507) (—22.944) (-9.877) (0.663) (—2.465)
ROA 2.326%** 1.720%** —0.036*** —0.007 0.039%** 0.021%**
(14.927) (4.973) (-8.279) (-1.398) (19.697) (7.568)
Growth 0.004 0.086* —0.002%** —0.000 —0.000 0.001*
(0.151) (1.695) (—2.649) (-0.333) (-0.987) (1.760)
Board 0.047 0.117 -0.001 0.000 —0.000 0.002*
(0.815) (1.156) (-0.835) (0.306) (—0.405) (1.900)
Indep —0.414** —0.461 0.013** —0.007 —0.002 —0.002
(-2.061) (—1.286) (2.273) (-1.328) (-0.918) (-0.739)
FirmAge —0.352%**  —0A476***  —0.008%**  —0.011***  —0.003***  —0.005***
(—14.454) (—7.244) (~11.608) (-11.202) (-9.692) (-10.057)
Age 0.000 0.492%** 0.001 0.000 0.000 0.005***
(0.004) (3.131) (0.572) (0.045) (0.135) (4.261)
Gender 0.100%** —0.205** 0.002* —0.004*** 0.002%** —0.000
(2.902) (—2.287) (1.845) (—2.853) (3.750) (-0.072)
Degree 0.074%** 0.037 0.004*** 0.001%** 0.001%** 0.001%**
(8.053) (1.561) (13.831) (4.205) (10.291) (3.463)
Site 0.132%** 0.147%** 0.003%** 0.002%** 0.002%** 0.001%***
(12.693) (9.260) (8.992) (7.173) (12.794) (7.087)
Ind/Year P il P il P il P P P
Adjusted R-squared 0.454 0.405 0.302 0.362 0.280 0.345
F 229.1 86.80 119.7 72.63 107.3 67.31
N 11232 4916 11232 4916 11232 4916
RHFE R —0.201*** —0.006*** —0.003***
Chi2 20.08 20.68 14.27
P-Value 0.0000 0.0000 0.0002

333 WRE—, EBEREZH. tIHEIH
ik — SR IG E SR 2 FRAVAIT  B () IE R B 2 75 4 52 B HE S KA S T IS — 1)
Foi o A SCARIE IR — B IE], B REAEE 70 P 4L, 23 95347 0 B SR 4 i A AL AR % 6138 B F 7T
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ISR WA 7. 275 1. 3. 55 MWELA—(Oul = DEIEHKIMERLFRE N EIH45 5, RDL,
RD2, RD3 fili{e %% 74 0.568, 0.016, 0.008, 4;AIfE 1%HI/KF 3, UHAEHEFKITDEITE
MR, mEERZE TRV . £ 75 2. 4. 6 IRMNILA—(Oul = O)FIEFK, HLBMN
TR B OL R RIA45 3, RD1, RD2, RD3 ffif{ #%y 0.484, 0.013, 0.006, WHIfEHEHFK, L4
PRER P BSIEOL T, B AR DT 3k A R B8 o 3 — 20 R R ARSI R0, FEPERA— T, RD1,
RD2, RD3 fifiit %W & TWH/ &~ RD1, RD2, RD3 [ffi{H % %1(0.568 > 0.484), (0.016 > 0.013),
(0.008 > 0.006). XuiHl, PHRE —HRESRAL AR w2 it VB R QU I IE 2 EE AT, (R HB &
FRE DA HIE — R Rl S RS P 5 A R BT ¢ R I IE ME F 3 215K

Table 7. The moderating effect of the integration of two posts

= 7. MERAE—HIET{ER

@) @ @) (4) () (6)
RD1 RD1 RD2 RD2 RD3 RD3
g
Dul=1 Dul=0 Dul=1 Dul=0 Dul=1 Dul=0
H R 0.344 2.164*** 0.136*** 0.142*** 0.080*** 0.078***
(0.658) (5.673) (8.651) (17.312) (11.224) (20.221)
Academic 0.568*** 0.484*** 0.016*** 0.013*** 0.008*** 0.006***
(20.842) (16.816) (19.490) (20.360) (20.956) (21.136)
Size 0.666*** 0.644*** —0.006*** —0.005*** —0.004*** —0.004***
(42.853) (55.100) (-11.761) (=20.153) (-18.926) (=29.776)
Lev —0.239*** —0.428*** —0.031*** —0.029*** 0.001 —0.001*
(-3.051) (-6.993) (-13.234) (-21.776) (1.153) (~1.935)
ROA 1.935*** 2.326%** —0.039*** —0.021*** 0.038*** 0.033***
(8.567) (12.419) (-5.777) (-5.349) (12.333) (17.471)
Growth 0.017 0.051* —0.002 —0.001 —0.000 0.000
(0.489) (1.881) (-1.574) (-0.891) (-1.026) (0.920)
Board 0.015 0.010 —0.006** —0.003** -0.000 0.000
(0.181) (0.171) (-2.255) (-2.377) (-0.220) (0.105)
Indep 0.320 —0.898*** 0.013 0.001 0.009** —0.006***
(1.174) (—4.005) (1.620) (0.114) (2.325) (—2.697)
FirmAge —0.316*** —0.465*** —0.008*** —0.011*** —0.003*** —0.004***
(-8.898) (~15.461) (-7.623) (~16.744) (-5.253) (~14.386)
Age 0.173** 0.044 0.001 0.001 0.000 0.001*
(1.961) (0.658) (0.312) (0.603) (0.043) (1.762)
Gender 0.042 0.038 0.001 0.000 0.001 0.001***
(0.830) (0.874) (0.725) (0.101) (1.177) (3.171)
Degree 0.061*** 0.051*** 0.003*** 0.002*** 0.001*** 0.001***
(4.419) (4.527) (7.240) (10.214) (7.157) (7.259)
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HEKE, HEHM
Continued
Site 0.090%** 0.153%** 0.002%** 0.002%** 0.001%** 0.001%**
(5.774) (14.830) (5.057) (10.867) (6.228) (13.252)
Ind/Year il il el el il el
?gfﬁfg | 0517 0.409 0.334 0.347 0.317 0.332
F 120.6 198.0 56.98 152.6 52.80 1425
N 4472 11676 4472 11676 4472 11676
REFER 0.84*** 0.003*** 0.002%**
chi2 6.88 8.66 10.44
P-Value 0.0087 0.0033 0.0012

3.4. REMRN

NPRIESR AT SENE, ASCHERTIR — R I A LA E PR TAR S . — R0 1 8 e A £ i 1%

Ir] 2,

AHF 7K PSM i [71) UG i 45 43 7 ¥2% B8 5 AT A 560

A 2,

ICIN=E=i

ARZ JJi(Academic) RD1, RD2, RD3 f#]

T REAE 1% 10K FRE, MR EASCHLL, WA RAESE RS, BAENE 8, —2&NTHiik
A REAFE RN ZEPE IR, BEAT Heckman PIBTEG A, KGR S AISCHEL, WA KA, Ak

W 9.
Table 8. PSM Matching
%z 8. PSM [LHg
@ ) (©)) 4) ®) (6)
A RD1 RD1 RD2 RD2 RD3 RD3
IR 3.800*** 1.972%** 0.159*** 0.141%** 0.093*** 0.080***
(8.308) (4.597) (13.145) (11.731) (16.965) (14.699)
Academic 0.675*** 0.527*** 0.017%** 0.015*** 0.008*** 0.007***
(28.515) (24.772) (27.894) (25.033) (28.992) (26.309)
Size 0.608*** 0.640*** —0.005*** —0.005*** —0.004*** —0.004***
(43.665) (49.116) (~13.997) (-14.359)  (-24.424) (-23.862)
Lev —0.509*** —0.128* —0.044*** —0.035*** —0.002* 0.002**
(-6.624) (~1.808) (~21.555) (-17.444) (-1.884) (2.519)
ROA 1.381*** 1.991*** —0.061*** —0.044*** 0.032*** 0.039***
(6.021) (9.678) (~10.157) (~7.589) (11.615) (15.053)
Growth —0.009 0.001 0.001 —0.000 —0.001 —0.000
(-0.294) (0.032) (1.047) (-0.279) (-1.427) (-1.289)
Board —0.426*** 0.027 —0.012*** —0.005** —0.003*** 0.001
(-5.641) (0.396) (-6.170) (-2.469) (-3.230) (1.250)
Indep —0.986*** —0.590** 0.005 0.010 —-0.002 0.001
(-3.723) (-2.517) (0.692) (1.588) (-0.694) (0.252)
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MERE, FHHEH

Continued
FirmAge —0.081*** —0.330*** —0.003*** —0.010*** —0.001 —0.003***
(—2.600) (~10.670) (-3.681) (—10.965) (-1.539) (-8.615)
Age 0.324*** —0.002 0.004* 0.000 0.003*** 0.000
(3.815) (-0.023) (1.872) (0.065) (2.881) (0.199)
Gender 0.055 0.096** 0.002 0.003** 0.002** 0.002***
(1.046) (2.050) (1.222) (2.062) (2.469) (3.465)
Degree 0.061*** 0.056*** 0.004*** 0.003*** 0.001*** 0.001***
(4.413) (4.536) (11.079) (9.929) (7.888) (7.531)
Site 0.119%** 0.118*** 0.003*** 0.003*** 0.001*** 0.001***
(8.485) (9.352) (8.350) (7.079) (8.427) (8.158)
Ind/Year 75 il 5l i Lt Lt i
Adjusted R-squared 0.322 0.474 0.263 0.350 0.241 0.336
F 277.1 154.3 208.7 92.84 185.7 87.10
N 6980 6980 6980 6980 6980 6980
Table 9. Two stages of Heckman
5% 9. Heckman PR ES
1 ) 3 (4)
A Academic RD1 RD2 RD3
HELI —6.322%** 25.059*** 0.207** 0.247***
(~12.454) (6.097) (2.161) (5.526)
F—HrEEA HHrEEA F B EA F B EA
Academic 0.535*** 0.014%*** 0.007***
(25.957) (30.086) (31.189)
Imr —3.980*** -0.011 —0.029***
(~5.645) (~0.640) (-3.757)
Size 0.113*** 0.282*** —0.006*** —0.006***
(7.320) (4.356) (-4.125) (-8.951)
Lev —0.398*** 0.918*** —0.026*** 0.009***
(~4.893) (3.943) (-4.807) (3.492)
ROA 0.932*** -0.728 —0.034*** 0.013**
(3.888) (-1.331) (~2.655) (2.267)
Growth 0.122%*** —0.337*** —0.002 —0.003***
(3.503) (-4.717) (-1.082) (~3.466)
Board 0.097 —0.341*** —0.005*** —0.003***
(1.208) (~4.482) (-2.935) (-3.157)
Indep 1.146*** —4,187*** —0.005 —0.028***
(4.121) (-6.257) (-0.326) (-3.839)
FirmAge —0.340*** 0.653*** —0.007 0.004*
(-9.165) (3.391) (-1.612) (1.849)
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Continued
Age 0.483*** —1.476%** -0.004 —0.010%**
(5.487) (-5.315) (-0.599) (-3.392)
Gender -0.009 0.057 0.000 0.001***
(-0.167) (1.643) (0.606) (3.725)
Degree 0.178*** —0.508*** 0.001 —0.003***
(12.428) (=5.095) (0.501) (-2.833)
Site 0.112%*= —0.214%** 0.002 -0.001*
(7.817) (-3.342) (1.047) (-1.702)
Ind/Year kil bl fatil st
Pseudo R2 0.0630
Adjusted R squared 0.429 0.358 0.340
F 297.4 221.0 204.1
N 16143 16143 16143 16143

4, iR, BREWRRE
4.1. ARG

ASCUAIRE R BT A ] 2008~2019 SR HEEE BT FOREA, SR T R RGP B VAT A BIHT
KFo. WHFRERKI: PAERE PN EE REILst A IR A QR EAREA Mk, WE ARG
B, BRI MTERBANGET: EERERAMSSHEWIREG IO N, SENERE LR
QUBT A IE PSR OYGE . EIR SRR, AR e @R B E 1 BB L QUE AR G S .

42. BiR

bl ol /ARSI P S B o S 2 P VAT REUE T AN S R e gt R - 2 PP e VN L2 e ANl
LI E FRHL R R, A RO B A ARG E NNk RS R ER, ALk
TEAIE SE v B SR 28 D e g i I A2 QB A RN

ASCVANHFASE B AT PR A F R NPT HE — AR 7 BT, 23— D TP
FARG PR A TR G IR . IR G — 4 T LS SR AR, B R AT TS AR H B R
B WE R BT R, A FAEEATE BN, AT DOE 20 B AT IO A X R R
M, BRI BIRG —2 —Fi ROt s A e A AR 28 DRI A BT IE R B2 R 7 3G, ) 8
Prdis B mT A5 R IX — Jr AT W R 13T

4.3. ARHERYE

1) ASCHE U ARG PR QU IR, 258 BIA R 2045 1 AT SR, whil iz
Nl BN SR ). WA B R BN R AR N SR, Rl g PR AR H
B2 NEAEERIT, B NASF B AET5 sCHR 20t 2 =] RS AR, (R, ARSI TR A sk i i .
AT A Y e 7 AT B8 22 AR 22 I BN B3 LR AR v i S R 2

2) HHKANEAN DA RAIFE, HHERKODNRHE 0 200 =8 RGP S0 QT R R R
oM. EHKHEARES, HERIMER], SRS 20 & ARG P SH R BIH 105 R 7 LR A
DT
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