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TI =a, +a,ReturneesExecs + > Control + Ind + Year + Area + & (1)

BEARL (1) rh g RS i TLACR A HORAHT, B i ReturneesExecs {UR AL “ HEIH” 545
Control 42 il A8 58 | AL 45 A I AR ( Size) \BE 7= T3 (LEV) A& FIBE ST (ROE) Al Wi Pk
(Growth) FMGEH5 1 (Forshare ) | 155 4 457 I ( Topshare ) | 2o ¥ &5 48 HL B ( Female ) | 5 %8 52 208 2 2
(Edu) %5, 340 XAl AFBE M X AEAE A BER rh b AT T

g TR Al A BT X U A S Al B R BT =2 8] 0GR B I AR R AR SCFE AR A
(1) 5L AR &8 5 r= AU 5 938 .35 ( ReturneesExecsxState ) , F @451 (2) .

TI = ay +o;ReturneesExecs +a,ReturneesExecs X State +a,State +

Z Control + Ind + Year + Area + ¢ (2)

T RIS Al R B AE VU R A S A B AR B 2 ) A A RO, AR SO A AR
3RS,

Slack =a, +a,ReturneesExecs + > Control + Ind + Year + Area + & (3)
Tl =a, +a,Returneeskxecs + Z Control + Ind + Year + Area + ¢ 4)
TI =a, +a,ReturneesExecs + Slack + > Control + Ind + Year + Area + & (5)

BT (3) 558 Mg I 1 A R GEVRAR S B A S ) BT (4) 5458 T 05 v AR il 52 AR B Ay
M), BETR (5 ) K A 225 B RV St B T A Dy B AT (M1, 25 58 < Mg U g A Al B AR B i [l E R
G

(Z)TZTEEX

BT E 2R K SRS —HEsh 7, AL BB RE I AR K P AEAR RAREE By T — 4~ E Kol X
(1) & KT, TR R F BB S B3 K- A Al 2. R&D TR AE, AP A& S e T 4l Bgi & A
TR BUE A & S 5 EE I A Z b, A AR R S A W I R T 20 R s — SR Al I
FH<IEIA" 5% (ReturneesExecs ) , ReturneesExecs BUE A 1, & WIEUE R 0; —J&“ " @& A S5400k
i BIBA B EE 5] ( ReturneesExecs—x ) ; =& “ " 584 CEO B(# 354K ( ReturneesExecs—x. ) . “¥IH”
R 2 A AR ST IR A A, FEAREES K B NS NS RS
S TTN SRS . SRR I B I SR R AR B BB AR i N 1 2R AR
CANAFRE P A6 ) 2 AR (R AT A R P AR S 5 8% 10 FHL 1 D) 5 ) B B3 Sa 0 B B R S R R v i 2
B A ARTC— SN 25 BT X SEB A A PR R XA A = AR R B PRI A 52 e, P I
AL, WU = A A A D5 0 (B O A1 B J A2 B B8 2 K A R S SO Ak - 4 B s

AR SR AR B A A RO S5 RN il B YR AN SR PR I ( State ) |, 4 B AL SEBR R
FIURN Gy o AR SCONEE IOV 55 £ 325 58 Al B VA 3t B8 ( Slack ) 9% 77 1 5156 ( LEV ) Fl 4l 23 1] g
(ROE) . &M, A SChn A T LA #5228 £ . A ol B ( Size ) | Fb B 457 1K ( Foreign ) | &5 & 47 ik
(Manager) 2 14 5 & Ho 0] ( Female ) | 4k K 14 ((Growth) | i85 8 Z BB #JE (Edu) | m B AR IR
(MAge) ANVAFRE (FAge) . ARSCAEER 747\ (Ind) AFPE ( Year) FIHLIX (Arvea) 25 HEIAR 70 ARG
i e CHHHEINER 1 R,
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ReturneesExecs—x | “H#)27” &8 & 4 1 3 8 69 1o ts)
CEET FHE ReturneesExecs—x. | &k —teFABBREHEAA A 1,50 A0
Work B P A I AR 2 W Vet
Learn 2% A N K B 6 )
FE AR B State EAALBAMAA 1,50 H0
PR AN Slack UNEIEEE RS F ol e I e R R R
&> b FLAE Size Ak AR B0 B AR AT
R E LEV 23] IR R AR/ A 5
4> 3k 2 A) 4 A ROE 28] B A A R
4> Ko Growth BB NG K R
IR Foreign HNE) BAIN TR ABAAA 1,504 0
& E K Manager BN FHRT HERERHBAES 1,040
S Female 2B 3 AR otk B AT & 6 re )
P Edu ig/j??)ﬁ;ﬁ;}iagﬁ;@;ﬁmﬂt;Et‘?awPuTWﬁyb 1Lk%%2,
B MAge 28] & E R R AT S
4 b S FAge 28] PR, 3B IR
A7k Ind AT BT FHMAE(RIER AT RS E4RE)
FE Year EFEHCE)FHBAAA 1, EN A0
W Aren A E) ARSI S R BAL S 1, T A O( KK & ki A8k i
BT A GTR T W RE DT LA Ta)

— LRSS R o B

(—)#ERMESIT SHEXIH

W 2 s X FEAS AT T HEGAYESS T FEAL R T AR BT KPS (E S 3. 021, 4R
HE2E IR 3. 908, X RH AV H AR BT K - 3k G (1%, [8] I WF S8 FE A Z [ A FE R R 2 5, IR
5 AR i ReturneesExecs BYIE N 0. 457 (45. 7% a0 58 B “ 10" 2 17)  ReturneesExecs—x
M 0.052( BA I 24 G TR w4 LN 5.2%) ReturneesExecs—x. 4 0. 109 ( 10. 9% 4>
A CEO B #EH K AEA R 4) . ATLUE N, B @B e LA wld iy & e 8w A,
o B AN TAE RN S22 2 B LA >, 4352 2. 4% F1 2. 8%,

XfFRE AR R AR AT W AR 3, AHMER N, B A ARG H KSR S E
( ReturneesExecs ) I ( ReturneesExecs—x ) BYAHIC R E5300 0 0. 131 F10. 118, —#F 4t 1%, XW12E
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KA (R&D) 572 UME 5T State A RECN 0. 272, 540 & IR AN 25 & Slack 14V 2 45 17 i
Manager FAHIC R 530074 0. 157 .0. 210, —F 7 1% 0K L3,
2 TERRMESITRERRK

TE HAE 1A iR E RoAMA RKAA

TI 12 061 3.021 3.908 0. 000 20.220
ReturneesExecs 12 061 0. 457 0. 498 0. 000 1. 000
ReturneesExecs—x 12 061 0. 052 0.711 0. 000 0.294
ReturneesExecs—x. 12 061 0.109 0.312 0. 000 1. 000
Work 12 061 0.024 0.048 0. 000 0.231

Learn 12 061 0.028 0. 049 0. 000 0. 200

(Z)REERE

MR o I TR AR AR ML F R B 2 RT ORE Al 9 DAy < 9 U7 R A 7 PSR R Xk T
YRRV R R A AT AR B P Y o I HERE R LUK Al g3 O R T U R AR U A ) T
A ARMPAEAS R IR L1 R U i A A PR AR R 0 T B X A R T R B R A, AT
— R HO AL B BT BB MR o 4 BRI RR 3] 70 75 2O AL BOR BB BEAT S (B (T) A 46
P8 (Wilcoxon) K58, HHER 4 Al Y, < W7 2H A AV FOAR BIBKFARXS T A L7 4, B 2 8
[RI e T 2 A Al B AR BB K S AR T AR IR 21, 38 s, Xt — 2B 3R W], <A
R AL BORBIHKF BIBR AR A, FATE R B, T2 w4 N G A AR 22 Dk 25K
P2 D1 P A BB A T o B EE B,

®3 TEMEXME

Returnees | Returnees

= m Execs o State slack Size FAge LEV ROE Growth Foreign | Manager Female Edu MAge | Area
TI 1. 000
Returnee
rees | 01317 |
Returnees . .
Execes | 0118 % | 0.797 *** 1

State  |=0.272 *** |-0. 106 *** |-0. 142 *** 1

Slack | . 157 ™% | 0.011 | 0,031 ™ |-0.079 ** 1

Size 120,216 | 0.123 ¥ | 0. 108 ™ | 0.354 7 |-0. 113 1

FAge |-0.168 | =0.006 |-0.033 " | 0.165 ** |-0.010 ** | 0. 165 *** 1

LEV | 0406 ™ [-0.039 *** |~0.057 *** | 0.287 ™ |-0.332 ¥ | 0.388 ** | 0.232 ™** 1

ROE 10,097 ™* | 0.036 *** | 0.050 ™ |-0.085 ** | 0.210 ** | 0.024 ™ |-0.131 ¥ |-0.373 ™ 1
Growth |0, 020 *** | 0.008 0.013  |_0.053 ™ | -0.013 | 051 | 0.007 |0 041 ™ | 0. 104 *** 1
Foreign | 0075 *** | 0.054 ™ | 0.068 ™™ |-0.077 ** | 0.005 | 0,035 ™ | 0.019 ™ [-0.027 **| 0.030 *** | -0.010 1
Manager | 0,210 ™% | 0.033 ** | 0.023 ™ |-0.222 %% | 0.032 ** | -0.010 |- 034 **|-0.140 ™** | 0.098 "** | -0.010 | 9. 018" 1

Female | 0,076 *** | 0.020 *** | 0.051 ™" |-0.230 ™ | 0.052 ™* |-0. 181 *** [ 0.036 ** [-0. 119 *** | 0.039 *** | 0.025 ™** | -0.006 |0 076 *** 1

Bdu | 0.070 ¥ | 0.140 ™ | 0.150 ™ | 0.216 ™ |-0.042 ¥ | 0.304 ¥ | 0.106 ¥ | 0.127 " | 0.014 |0 026 | 0.018" |-0.023"" |-0.005 ** !

MAge |-0.095 ™ | 0.032 ™ | 0.046 ™" | 0.293 ¥ |-0.045 " | 0.371 ™ | 0.193 ¥ | 0.081 ¥ | -0.022** |-0.093 | 0.015% |-0.046 ¥ |-0.226 *** | 0.135 *** !

Area | 0. 144 *** | 0.068 *** | 0. 102 ™* |-0.203 *** | 0.035 *** | -0.010 |—o 112 *** |-0. 115 *** | 0.073 *** | -0.007 |0 081 *** | 0.089 *** |0.066 *** | 0.018* [-0.048 | 1
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Returnee executives and enterprise technology innovation
FENG Xiaohong'*, LIU Yibing'
(1. Faculty of Education, Southwest University, Chongqing 400715, P. R. China;
2. School of Business Administration, Chongqing Vocational and Technical
University of Mechatronics, Chongqing 402760, P. R. China)

Abstract: In recent years, some scholars have tried to follow the logic of the upper echelons theory to
investigate the relationship between the overseas experience of executives and the innovation decision-making of
enterprises. However, there are few empirical studies on how the returnee executives exert positive effects on
enterprise innovation. Especially in the context of domestic — international dual circulation development,
enterprises are among the many active subjects to promote regional high-quality development. Hence, it is
worthy of further study how the dual social capital advantages of returnee executives play a role in innovation
incentives and how their human capital values are invested to lead innovation-driven development. Based on the
upper echelons theory and the social capital theory, this paper discusses the effects and mechanisms of returnee
executives on regional high-quality development from a perspective of enterprise technology innovation, and
inspects the regulating effect of enterprise ownership on their relationship and the mediating effect of resource
slackness. Based on the theoretical analyses of human capital advantages and enterprise innovation
investments, three research hypotheses are proposed: HI1, returnee executives are more willing to invest in

R&D as compared with local executives; H2, the positive effects of returnee executives on investment in R&D
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is more obvious in private enterprises than in state-owned enterprises; H3, resource slackness has a mediating
effect between returnee executives and enterprise innovation, and returnee executives increase the R&D
investment through increasing the degree of resource slackness. The data of China’ s A-share listed companies
in Shenzhen Stock Exchange and Shanghai Stock Exchange from 2008 to 2016 is obtained from the WIND
database and the CSMAR database as the research object. Five research models are built to measure the impact
of returnee executives on enterprise technology innovation, to inspect the regulating effect of the enterprise
ownership on the relationship between returnee executives and enterprise technology innovation, and to
investigate the mediating effect of resource slackness between returnee executives and enterprise technology
innovation, respectively. The results show that there is a positive correlation between returnee executives and
enterprise technology innovation level, and the effect is very significant. R&D investments of enterprises
increase significantly, and technological innovation improves significantly after returnee executives are hired.
The positive R&D investment of returnee executives has more obvious effects on promoting enterprise technology
innovation in private enterprises than in state-owned enterprises. Returnee executives promote the level of R&D
investment and hence enterprise technology innovation through increasing the enterprise resource slackness.
Further regression analyses show that the enterprise technology innovation level of enterprises employing
returnee executives is significantly higher than that of enterprises without returnee executives. The greater the
proportion of returnee executives in the executive team, the more capable of promoting enterprise technology
innovation. Moreover, the study finds out that compared with the early overseas study experiences, the overseas
work experiences of returnee executives have more significant effects on promoting regional enterprise technology
innovation. The conclusions reveal the promoting effect of innovation-driven leadership of returnee executives as
a unique human capital on enterprise technology innovation from the perspective of enterprise innovation and
put forward the development strategy of actively introducing overseas talents from the bottom-up dimension of
enterprises.

Key words: returnee executives; regional high-quality development; resource slack; manager’ s early

experiences; enterprise technology innovation
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