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RIEAR bR, 2R L (Mo) . HLF 47 I LE A5 (To) .
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3 HBHERESN
3.1 #HiRMESIt

WG PO bR . WEANM &SRB RS EIR S L WL 2. BRI LA IP 4
WL AP ¥{E 3518 0.479,0. 800, A% 0. 000, FRIIFEA b i 28 "l HA — 2 RIS 7, AAGE 2 &
KPR s X5 TR E Al % F B SR O R — B BTSN S EE S OD 5T 107 M 3 OID ¥i{A
4 0.314,0. 206, prifE2E 0.462,0. 403, Ui BIBSH]“WE )0 45 Sor 0 BT A RN REEAR —2F, &
N R E R, HA RS WA S T E A RS B WEELRAE . U IR A8 AR M AL
WG B A B ] 5 .

2 FETEHRABSRITER

AR Mean Median Sd Min Max
Y S R A
1P 0.479 0. 000 0. 854 0. 000 2. 681
AP 0. 800 0. 000 1. 232 0. 000 3.627
OD 0.314 0. 000 0. 462 0. 000 1. 000
OID 0. 206 0. 000 0.403 0. 000 1. 000
P A8
Roa 0.026 0. 034 0.074 —0.409 0.175
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Size 18. 066 21.403 1.072 17. 655 23.509
Age 13. 317 14. 000 5. 041 1. 000 34. 000
Soe 0.012 0. 000 0. 270 0. 000 1. 000
Mo 0.014 0. 000 0.052 0. 000 0. 269
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T, 46 T, 50 .l UL, AERE [ bR S AT T Ah o L SO L T R LR S URRE . AR
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Pl A B Al TF A5 RS U A — B BE R L A TR R B L L AL R B L B A T R R
SRR N s /4 B /A i R B E8 S £ B S /A RO ST R Lo =TI = DO DA 7 = /AN N N o 4
Ko EA PR BT B2 R AR R AR, X5 IR R — 2

£33 ETEEREERMMGITER

o IP;, . AP,
~ D) 2 D 2
] 0.071" " 0.079" "
OD:. (2.79) (2.82)
0.763" " 0.277% "
D,
OID. (2.80) (2.91)
5 AR = ol il il &
Industry b b= P I
Year 2 T 2 E
N 8 407 8 407 8 407 8 407
Adj R? 0.31 0.37 0.35 0.31

e 7 KR p<<0.01, " IR p<C0.05, " KR p<<0. 1 KF2ERAEGGITFEL. W, FH5HNBE M. .
3.4 RN
3.4.1 PSM @4,

P b S5 AR A T 0T GE A7 AE 1 P9 2B P TR R . V05 HE ST R Al B Y R e RT BB O S R g I
A G FTEC, W A AR T REE BT 3 B, PR 5 060 A I AR I 52 i R AT 4R . B ks SR FH BT ) DT BC AR
3 (PSMD J7 ¥, KA “M I s R A4, 1 ¢ 1 DEECRA “W IR F 3 03 h 2, 153 5 274 D EFEAR.
SR FHH O A S (A DG B AR B 32 A % PR R R Roa . A1k K M Tgrowth . MU Isize. N 4 11
PSM A &M vl &, DCRCAS & ¢ (IR 3, Ab B 5 s il 4l A8 SEAS A /] 547 b AR AR 2 TG 25
5. 3K 5 PSMUMGKZE AL, WA, FEFE S /) KATRHE TS o 0 07 2 A7) 1 3 1E ] 52 e ol A58 . ik
S5 RHI S5 T N A R L

F4 PSMEHMHEKRNER

YA rtest
AR % bias
Ak B 2] 5 i 4 ¢ p>t
Roa 0.02 0.02 —2.90 —0.54 0.59
Igrowth 0. 10 0.12 —2.50 —0.51 0.61
Isize 12.72 12.76 —4. 20 —0.90 0. 37
R5 ETPSM#ERMMHITER
o P, AP,
- D) 2 D 2
0.017"~ 0.014" "~
D, -
OB s (3.26) (3.82)
) 0.023" "~ 0.019°
OID;, .
) 1 (3.01) (1.67)
28 A) AT b R AE DS B oyl oyl = =
At AR ki 1l il oyl
Industry & & = =
Year P = = S
N 5274 5274 5274 5274

Adj R* 0. 27 0. 35 0. 27 0. 31
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3.4.2 Heckman & H-E ] X,

BT KT A BT A W AS B B Bk i AR R, AT RE T ) T BRI R RO . TR A
RV A0 S HE R R SR . B R R i 0 EE S R 2 E) AT RE R AR AR [ B4 (Self-Selection) 77 4 4 AR
PERJRE, A SCGERH T Heckman W [ Bevk g B H e £ 0k 2. Gl b BT 20 w) 38 H] i )37 # 3 19 Probit BR %L
BERS, DARBORFE B by ey B4R BR . FDAF 3. B M & st 7 ACHE B AR o AR TS 75 09 52 i ]
T MR ROKR R R BIMR) , J06 2 9 A JF A AL T DU ] BTG 3 3 7 3 35 5 Al A8 9 6 &
5T Heckman BERIFY S "B BeAGTH45 R L3R 6.t 6 fhiHai Rar ., BAAWAMNT S S MOl # Ge 6%
(7ol T N 5 R - 1 vl 3 1 Il o /AT R P

F 6 ET Heckman REPE —MERMEITER

o 1P, . AP,
= D 2 D 2
0.049" 0.056"

oD,
(1. 86) (1. 88)
ND, ., 0.052 0. 048
(2.30) (3.88)
1.065"" 1.029" " 0.900" " 1.022° "~
IMR
(3.28) (3.16) (2.45) (3.10)
s il A 5 1l 5 1l 5 1l 5 1l
Industry = & = =
Year = s = =
N 8 407 8 407 8 407 8 407
Adj R*? 0. 24 0. 27 0.31 0.31

3.5 H—SHEISH

MRE AR B2 B8 Al NG M BE R . Al SR HE S BGRB9S B A olb ZE P AT Mol 28 46 15 MR o T4 R
FEAT B AN G T v 520 DRI VAR U T R S e a P B A DA v £ B T £ 0 ke H sl T B 0L 61 8 1 2l
Blesdt g, MRS s, E W AR P RIR 7 E S 5 B R AR R PR R g X E R, MR T
DU A SR 2 22 D5 W H A 5 A0 Mol 22 56 1) 55 S5 8 A BRI 0F il A 8 9 B 280 S NS T AL IR
PSR AR TE AL, L S AT RERE T AL FF Al B BT 22 50 0 TR HR A . [T, RSN R E R
“HEUH 7 HE S AT R E A B AR O 22 kS HE A R, R T R A IR A5 R ORI AT LR 04 A AR
AHEIN DAL TS 5 ACAH TEARRATE 5 HA AR 22 5 MOl DU #5 5 3 2K, 0 B W48 & PE.LE,PL,
IAE Chow test Kale. MR 7 thal A, (CA TSNS § o B AT ISR 5 MOl BUE 35 5 79 3 78 1089 7K
b S0 IEADC . WA WEANREE SN S TP 78 100K FIEM G, HHS AP JFARRFMK. X
WU I 7 A ELAT BETE MOl 22 36 368 A b 187 A9 402 2 A T B g

K7 ETARBHNERESTNMEITER

S P AP,
= D) (2) (3) 55 (2) (3)
PE, . | 032 0.103
(3.47) (3.19)
0.019" 0.005
LE. . ’
(1. 86) 1.1
PL. ., 0.035" "~ 0.133"
(3.14) (3.04)
3 AR kil il il il il il
Industry = = I S I =
Year B = B IE B B
N 7 803 7 803 7 803 7 803 7 803 7 803

Adj R? 0.33 0. 31 0.29 0. 30 0. 28 0.31
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On Enterprise Innovation by “Overseas Returnee” Directors on the Basis
of the Upper Echelons Theory and Resource Curse Theory

FU Xiao-jing

Finance Office of Southwest University , Chongging 400715, China

Abstract;: Whether “overseas returnees” are worthy and whether they can play a role in the socialist mod-
ernization has aroused discussion from all walks of life. Based on the upper echelons theory and resource
curse theory, studies have been conducted in this paper on how the “overseas returnees” directors exert
their advisory function to influence the innovation output of enterprises. It has been found in the research
that the “overseas returnees” directors play a significant role in promoting enterprise innovation by giving
full play to the function of advisory and suggestion. Those enterprises that employ “overseas returnees” di-
rectors or independent directors, its innovation output has been significantly improved. After dealing with
endogenous problems, the results are still robust. Furthermore, it has been discussed in the paper that the
possible influence mechanism of “overseas returnees” directors to promote innovation, and “overseas re-
turnees” directors have a positive impact on enterprise innovation according to their previous experience. In
this study, the question has actively been answered of the role of “overseas returnees” directors in enter-
prise innovation and social development from a new perspective. To a certain extent, it reduced the public
s excessive worries about the appointment of “overseas returnees”. At the same time, it also thickens the
academic literature on the consequences and mechanism of director driven innovation.

Key words: the “returnee” directors; advisory function; innovation output; impact on the professional ex-
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