Chinese Journal of Social Science and Management Vol. 7 No. 1, 2023 245

CEO B FHFHEXT VR AIHT B
— 2T EB IS X BURN ) SEUERT IT

THE INFLUENCE OF CEO’S BACKGROUND CHARACTERISTICS ON
ENTERPRISE TECHNOLOGICAL INNOVATION
—AN EMPIRICAL STUDY BASED ON THE POLICY EFFECT OF GBA

R
Jun Ma

o R Y 2 e e B S B A B

School of Economics and Management, Guangzhou City Construction College, China

Received: April 26, 2022 / Revised: February 1, 2023 / Accepted: February 8, 2023

WE

EEBLEAT BB 7 K B RIS X 7 Z AV AR AT . i ST E RIS X ARSI
CEO T SHIE 5 AL BHS QIH 8] ¢ R BN, A 2008-2019 £ R i AR 4E )
Bl NREA, it is FHXUE 7 7092 (DID) S8 SEUET ik, Kl 1 B s RS X BUR i 5t
FARE F BT S CEO WERBANT NIBORAN. . WL REN: KB XBORE B 7
CEO ##AM Fot b B QU K IR FAE R, KV XBOREZ 7 siik 7 CEO AR R, &b
TR SRR AR R . A AT 752 ILAC—XUE 2703 (PSM-DID) MK IH 7.
WIFFEE5 VR N BURF IR PR 1 5 A1 S it 618 SR Bl 5 Fee dilanes - 3 28 1 B DAL R DX BB B e B Ao lb < i
MR P4 1) A 5 AT A S AN ) 75 S BE B AR Bt 17 A Pk oW 42 B8 UE 4R

KEEFE: CEO W HHRHIE WIS BURRN

Abstract
Building the GBA with global technological influence requires the technological innovation of

enterprises. Based on the high ladder theory and branding theory, this paper used the annual data of listed
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companies in Guangdong province from 2008 to 2019 as samples and employed the differential difference
method (DID) and other empirical methods to test the policy effect of GBA policy on the RDTA behavior
of CEO with overseas background, academic background and financial background. The results
showed that the greater GBA policy significantly strengthened the positive effect of the CEO’s overseas
background on enterprise innovation, while the GBA policy significantly strengthened the negative
relationship between CEO’s academic background, financial background and enterprise technological
innovation. This conclusion remains valid under differential propensity score matching (PSM-DID).
The research conclusion provides targeted micro-empirical evidence for the government to accelerate
the formulation and implementation of innovation-driven development strategy, dynamically adjust and
optimize innovation policies in the GBA, and control the financial degree of enterprises as well as the

allocation of senior management team members with different backgrounds.

Keywords: CEO, Background Characteristics, RDTA, Policy Effect
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2016 4F 3 H, (hEANRILAIEEREVRALS R RS T =TI ED) S H <SR
WEIRTEZ Tk = A XA E R B, HEZ) B IS X (Guangdong-Hong Kong-Macao
Greater Bay Area, #4i’5: GBA) MIEE X EKGIE @R MEW. FH, bt =5k
RAKTFRAZ B = AXIBAENFR SR, BT M IRYIZEE TR, L m 4718 5 0%
WARIE X, B AT B (The State Council, 2016), FFF4E 7H 1 H, HEFBZET (&F
1 BRI AR, HERE RS X @ R HESE i) (National Development and Reform Commission
[NDRC], 2017). 2019 4, (EHEBAIEX R I KIPNE) KA, FRHEE] 2035 F44 E AP
X CBUFfEIFRA “RIIX 7 ) $T38E e ABHT N £ 2SI A VTR R, O BA 3R 7 1 [ By
FHEA# L (The State Council, 2019). KV X ISR (1) 3 RFAEAF A b 58 I AR B R AT FHE 61T
XA AN REF L TR A . R X A H AR SRR N A FIBIH, Tk e R&D
QUBTAI RO A, AT Al ph eI € 2 RIEAT 2 1 & = BT A (Wen, 2008), #5531 /& A 7] CEO
HRUSE of AV A R B i s B W e HEE T (Yu & Kong, 2020).

RIGX RIS CIVEA R, S8 KIS X A AW I KRB, 8BS T — 2 faE
R o R B 22 2 400 B (CSMAR) AHOCER BT T &N, 2012-2015 4EPUAETE], [ 774 349 K L
AR RN BTN 2.36 JI1LI0, FFBHKBNSHUN 588.83 14T, 2016-2019 4
VUSR], T R4 576 K LM ARIBERBNGEN 4.58 JILTG, VIR EHUN 1145.63 17T,
PL 2016 SEONEUCEM &, AIE 4 TR BN SHUEEL ] 94.07%. VI IEL ] 94.56%.
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PRER, RV DX AV R RFF A 3 NAE KT X AR S T i 7E S HUASTRISP- Y S b0 B T B K P 3 K,
HARFURESR, PR BN INER L e, REA R ER il CEO s 5t ¥ ARE 54
RS SRR A B VIR ? RIS X B A St 5 Ak T CEO 1 SURFIE S I A8 A 1) 6 K2
X LEHR R AEAFIR IS () R [P] B A X e o) R, o) iE— 2D B A5 TR AR AN A AL KT X R4 1T BUR,
SIS X A R A A R e B A S R S IR BT ORI X A A T2, A B
3T BAT AR 7 00 B BREHL QDR O B, RIS, B ORI X Ak A s F XA 2%
BURMR A IR K R 2 50 1EHE .

W E B AR B, E E A EAR RS CEO (i A ) HEAME St il R
BB AT E %, W A BONIR AR (Mao, 2016), {H CEO 2R Sl & 55t Al
FHE Qe (I TR D, B8 FVES X BURRAR T CEO 5 SRR e Ak B (1 FA L2
BN T . DRIk, SEUE B FCARLL, AR RETTERAE T B, AT DRI
R ARV 35 LA 4 [E B4 [E SR L8 AT WA REAR A ], AT BAT™ R AT B A " RIGERE A,
DA T KIS X BURA CEO A E (M 5. AR SAMERTT 50O XAV AHL G137 52 m 1)
WAER: #, BRI T KIEX LS, CEO MEAMY St 5 A r AR A1) 8] 2 1F [ B U,
if] CEO AR SR Gy e 5 A MV R Qi ) 512 522 67 ) (1 BUR KU

W H

AICLL 2008-2019 ) AR A BT A FEEE VA, ERD T R o A R SEEDT I
AT R X WAL CEO M4 5. AR 5t SRl 5ok A RH AT 1] 56 2 IR B AL
B T2 18 N IBURT IR 1) 5 0 SIC it G SR B0 FRe s« 2 7 81 R DA DAV X0 T S S Aol 4 i
AR R 42 ) A1 v 2 AT B 03 AN [R] 7 S BRI T BT PR RO R S0 UEH 40 ) S A K T
DX B AT RESE R SR SR AL B A A . ARHIE TE (B SR AE SR Bk W & 1 TR

- H1 CEO #AMT St S AL B}
*£§§§§§%] * "| memmRmEn N\
CEO = H2 — A fi g
e @ X . CEO #jﬁﬁﬁ'—ﬁﬁﬂkﬂ Ll &
oo - % B ] % R AT bV

i H3 R
“‘ CEO &Rt &= > CEO &/l 5t 5 ik} /
FAHIE) % R BT
B 1 Wt 5B AE AL
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SCERZRR

R¥E XTI CEO MgAME 55 R B3 18] 0% & FUB SR AR

Hambrick 1 Mason (1984) [ @i s BAEE 1R 45 Hh A&7 HE 2 M E M AA JnRE 1 & NI AE
ARFAE AN Z [T P s 1 38 17 3 B HG TR SR B BEAN AR R ks B i RS AN E S T
VERAETRIE T, ARATIIARIRE T VRS 5T LA % b 30 08 0 5 JH A v 2 2 3 HE AR T R R ALE
MR A BB A R e B G B AN GIEE B A2 LU (Zhou et al., 2014).

TESFARIL, FH R I NS SURFIERE S (e 3E BB QA T B 2 BRI STIE T THIAR R,
HIFRIE R — BB W #FH AN, WM S B EINRIEEFREE T KR
LRI RE (Kapur & McHale, 2005), 2145 it % 1) SE EBAR R AR 32 B S8 B 00 S A0 34 o
1745 AL AN R (1 8% (Li & Wu, 2017), BEAT SEONA R WA A Rk 3R, 2 3R T 32528
AR, SRIBCHE R, ERGIH R oh, SRR DR A EOR BT BRSO 17 378k
fi% (Liu et al., 2017), [AIF, X% A 9k KBS BB & 7E 5¢ R W28 Rl A 2 B A
(Yang et al., 2018), A& A LAR] A IXFh 3¢ R N4 SR IURHEE BT TR 20 &8 R AR L HF  (Zhang & W,
2016). Kk, AATA N EE AN SRR AT LR E (et 808 (Zhou et al., 2014; Zhang & Wu,
2016; Guo & Guo, 2020; Zheng, 2019). 1M 75 —IR2EE WA, )T CEO K iz & 2 i34 5,
FE 23 N KIS Z AR BUCHAR A SRR AL T 5%, shZ0F (5 A T3 AL 55T e i) 1 A, AN KB
TEFK T 4 A0 B B85 T R 2 SR G 2RI R BERAE 34 Lin et al. (2014) HETI ™48 “/K LAY
Huang 1 Ma (2019) HIIELG, & BT 7E MY G S8 A+ CEO FrfE4k  (Lin et al.,
2014). 2017 FRE77 HHRM—RE TS0 OBl )\ BeHrife a8 “ /K AR A AT LA AN H A K
MR, AR M@ KB BB T DA BRI A, EEEANE SRRHE
B R e AN RS A VR Q™ A2 s DA S SRR FE A ], 3 28 i RS R 0 — IR AIR T

RIEIXEAL G, W8 RV DX STUEHE R AN W i) e 1A 200 S, IR T B8 22 1 T 4 i e 0 2 ),
W51 5 2 g A N A RARSE TR R AKX Y, KT XN A G SR S 2
QU ANA M B G705, BN E 5 2 SRR QU AN . SEORE IR, BB 4 “adi 22
SERCRLLA], R T IEANE SORHIER) CEO @I HAEIGAME M TAE R I, ma KEAH
RLUF A AR, ARk 0 Fr . 5T, KIS X MBS — e 2R B T
IR S SR X PR E BRSPS AR A, B msi & i A=) CEO (8 A8R 5 B
B BRAIMEIHAECR S RBXiRin, HERE. S XEU Cfgidts. KIS
A BT A ML JE 2545 % 3T 6 RS IE (R LA IE F A8 5, 6 SR B JE 8 = i 52 2
PR TR, ZRE T OISR, T Ay SO RS, A A S T i
AM R CEO “KEARAR”, #Emife it 78 X M RHE AT TR, AR SCIA N KT X BUR IF [
T NS RS A EIFT R, AR X A S RS A AT R G
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FTF UL L, FRHASCREB 1

HI: EHAZEARHHET, KEXBEREZ EREML T CEO #EAMT 5 MRl
WK AR

KIEXBLXT CEO ZEARE 55 VA 413 (8] 5 & BRI

—REOAN, mE S 2B R R EHAR R AT TARL P, BURA ORI T SHURFIE

AL

B
Finkelstein #1 Hambrick (1990) 15 #LH) =& #UINE N EA AR E . Hil, AX&E2RY
SO AN GBI B AL, (RLE E R AUHIKS) R R g F KA R = T, B&ERY
SRR R 0 B TR A E A BB A WO, BRRGBE 2 3 2 R S AL

—J7iH, @E YA EIRE BRI UG  TAEZR P, mekE HARA S HARER L 5t
ANFEF AR IR AR (He & Ma, 2020), AR F M ZREUN LS “FHE” Fl “H17 (Zhu
etal., 2017), XTI FIFENRIRT 5 E N5 (Chen etal., 2018), H4h, EEFAARBESEARIEN
— b B B IRAE A BUE T R EEAE I (He & Ma, 2020), BAFARERM&EELT
ZORVABEI R E T AR R e S5 5 T B A 24 B BUSEATATIEYE (Huang & Sheng, 2013),
B ) 3R FH BT s SEILSN AT 3 43 B A 4 (Banker & Mueller, 2002), AT 1 f#47k &
JERTF . BORICRAMAK H bR, HERELZXEHRFEAHELE (Liv & Liu, 2017). FEE, X
o 22 F AN BAEARE SR IE & E @ R BRI RKM LS | “OURTRT 01"« “JEH]
JEPEGRIR” o “BUBIEANFTIEIE” SRR BE IR BN 7= IR

S —J7 T, ARSI R S SRR R AAAE BARIHIVER (Suetal, 2016), BFEEHAFAR
B R RE S ER B RN R T2 T MR, AR B & 15 oK s E R &
FBHIHLR I A AR BRUEA KPS, w] DLE B 51 L R B MERT R 17 2ORSRICE ), Bl Al
kDS RAEN, ARSI RN KR BRI RS X ALfE, SRS IERT & A
LA DI AR ST M E S s e, Hetn, 2020 4F 12 A, KRS XK= #HcEpkor, Hrgld
HEEN 4 Prafedsk, BRERERR G TCL H RIS XA k. mifk. BRI & A Ao
(Zhu, 2020); 2021 & 1 H, | HREREEGIEEIEIRIZ ST B SRR XA EE SR EE
@Y% (Cheng, 2021) IR II AT A, RIEXANLEGE ™ AABE ., REXBVLHEH ™
R EEEARSEEN T AT 6. FSWRIHAE Z R TR G, KSX R —
SERRE BRI T R IX AR A, BUERA AR 58 CEO AT LLE I Bk & sisg i i3k
R 2 5 AR S AU B 51 LR BT R L2y, BE 1 — B b A A SE AR
BN R, ARG RIS X BUE A58 T CEO AR B R S5 ML AIH MK R, —EfRE L
T R X A AH AN o

FTUL B, fRE TRk

H2: FEHARRAEARREIL T, K XECRERE ARl T CEO ZARE 5t 5 MR 4l
WL R
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KREBEXBILXF CEO SRE R -5 a AR BT A1 5 R FBUER AN

2019). HA &MY FRHE CEO KR &R, X B&mEfR TH A, N2 &l
BT ALGAT W R IR I, I SRR R 10 22 AR A L B N BE W 1 ROAZ A L KIS E “Epid”, X
i “CEAC” B2 me AN RE ST ANAEDUL, 3 17 5 10 i b 4 A3 % S R H BT TR 3R

AV BIHNESN T ERF LM B SN, HEARGRNE R W A K & R, G
SE AR R LB, BT TR A R R R E A OC (Sunetal., 2015), FEEEHIZT
WERANGRIZ (Yan & Jiang, 2019). F A G SRE R &8 AT AR B S 89 Ao 580 5 il
WU ARG, #AL “HPR” KR, SEXT G EAXFR, BEAC L 2 5 IR fh B 29 4R,
SR A KA S B (Zhu et al, 2019), AT 2 T VAT A GIHT 0% 75K (Xie
& Fang, 2011). [FIIF, ARATTE & 4R AL T SEER A LG, 7R AR B BE 0 B (1 KU IR 26 (0 e A0 A1
RS B AS T TR AT AR A (Liu, 2020)0 [AIMG, AT Sl Sehi Ak v 2 78 LA & $50 % 750 H
P PRACRR DS A IR A Rl 5 L T THRR BIRRAE A, 7E— 2 R AR HE 1 AR BT .

H, UTEbipsk, hhESARSTIEENE, JESRA B ARNE R AN T, R4 E E
KRB BUEZE Do A EAE, SEELFF 3 B A R Ei2d 90 R 15% LA EREE
2012 4F 5% FeAq, THDO G Al m P BT A, ARV AN AN AR 1 Rl Y AR DASR L
HAFN S (Deng et al., 2017), i Ak I& Bl & e FEAT R MUMER 7 A & A AR (Ma et al.,
2021), AW TR MAWEARGPRNGE S 207 SR, A4 HREARTEIRES)
ol k. SRAEEFIH 2009-2014 b E BT A A HOREEE, SRR T SR Al E Ry
FEREBm, AV EUH AL, SHRM SRR SV eIH 28 —F “Hrit” B AL
% (Wang et al., 2017).

RIEXWLJG, EHER =GR — DI iEl S, PR se B ek, . s
WETFIE, SRR B2, REME RN 1 Bt (RAEE MR K
FEFF A NSRSk “BPER” (Daietal., 2016), kA T 2477 5 R ok % 2R 0B B KA A
HE T b B BT (Guo & Guo, 2020),  AVREAR P PR BT e <Rl B dt— iR 1 bk gRbfL,
TERONE R FENE 4“3 7 (Ma et al., 2021). 2009-2020 4EJ R4 A4 mh b i A =) 4 i
77 B L FUORIC B SR B kS E RN BT (8] 2) , 2016 FEZ AT, SR R 3%
7P L E RS B 4 B A o B A B2 7% R 78%, 2016 2, HAE A H TR T
11% F1 89% Fidio Fioh, MR EZ 284 FE (CSMAR) AH OGS BEFLA P RN, G RhBE 7= 5 44
WL EEIE 30% MR EBAE 2016 £ )5 KIEH N, HHEAH] 61% £4, 2011-2015 5
BN 14 50 16 K 18 Ky 21 K\ 19 K, “FIMEN 18 X, 2016-2020 4054 18 K. 22 A,
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235K, 2. A1 %, PN 29 K. AT, KIBIXGLE, XA At —
AINRKIES . CEO SRl S0 ol Bk A S NS 1k AEH .
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— R R L e Hic B <t 3 7 il o B

B 2 2009-2020 4F) ARAAES BT A B 4 T i B

H®: BHORIETEZE % (CSMAR), @B B KM A G, fArESms™ . K
WAL BT AN B s =, i S B T A

BTLL BT, S an MR
H3: EHABFEAZRREIL T, KEXBEEEE A RS T CEO &l 5t 5 bRl
BHHISC R

B T3

AR 5 HERIR

WRIERT 7 T 2, A SO E 28 2080000 o R 3 B T 2008-2019 4E B3t 12 4F 745 K A48 Bl
A SRR . o, CEO HilE A A ]l (Age) R A LT A R #Hi m N AR IR, A
BB K B TR BB . Pl AR R A A (Size). BE7= Hifii % (Leverage) FILELHE
FEE AR (ROA) K H BT AR W55 bndidin &, P EE#H (Institutional Ownership) /%
el ok G BEAUE BEE A, #FH S (Board) AMUKR EIGFLGAS BSCH AR . N T ARIE
AR TR, ARIEIE M4 2012 AFAT A2, MHIBR T ST 28 % ST 2K B A A, MIBRHEA#
NBRIAEA, FR¥EZR % BT A RAELEA S BSOS S S AR T IURS, 285 Hd e 2,
145 4478 NME RO . T RHORE R, FrEESAE RN T 1% M 99% R4 AL HE .
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BB E X
1. PR A
— MM, FEA BRI R BNFEART R AR & A RH 0 ae 7 194~ &
TEARER, Hob, DAV R BN (5 55 7= L B s AR R AN o BN L B Sk Al B R )
BN o PIECART R 7= 52 AR R ECR, /> 524 BZ 0 (David et al., 2001),
AW AT LA LB E M S Al BB R B3R E 77 (Guo & Guo, 2020), 1 H A58 # ZAH
KRR (Lin & Lai, 2019), Kk, A fE% Zheng (2019). Gentry F1 Shen (2013). Zhu et al.
(2020) M, CAFRBEN BB L E (RDTA) 1E T 78 1B Ad R 20 i R s e £l )
HrimshKF
2. fRRAE
MR R 2, AR EH CEO 4S5t (OVERSEA). AR 5t (ACADAMIC)
Mg fbE 5 (FINANCE) =T, JFf@ =/ E: 28| Liu et al. (2017) B0 £, CEO f
WANHE R TAEZAIRAE A 1, BN 0; CEO Bk, B TAEL &L T 14
Pidy mAE A 1, B0A 0,
3. AR
N TR RRTE, I R ZHOCR S, AR SCROE W M4 & (Controls):
NEHUEL (Size). AFIFH (Age). BHE=HFIIEHZE (ROA). FE=fifi#% (Leverage). A A
R A E R QDS S, R, ARSOLEER T A FEE T S (Feng & Wen, 2008).
BT FEH ] (Independent). #ZF 4 A% (Board). S 4b, [FIEH] 747k (ind) RN 52
DL AR B 2 B R B R AR LR 1.

R EMBER
ZRARA TELHK ZEHA B EHKA BRLK ZEHA
PR BN & N~
PR R RILE WFRAEN/ BB FE o Aol B PR 1 SR B
(Size)
(RDTA)
AFER ol 2 S 4 FE R A
HEAMS 5 AN R BT A2 IR (Age) TUAE B ) R 86 )
(Oversea) J91, B 0
AR R (AREERZIDE
- A BN R i) (ROA) B
im£$@ RN TAEZ IR 1, Ak
R AL w0 O B i AV K I A
(Leverage) B A
. HER . BFRHTAEZ i o o « ~
LT s L Rk LIRA EAtAL W EE NS E TS
m%i; SERLBLE TA2273 55 BIAEL (Independent) AH
- Eie S {II=E SO
(Board)
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B K Jr i

AR SR, A3 U 2 43 (DID) LA e 45 43 DL - X0 2 43 15 (PSM) A6 56
CEO # StAFIEXT AL BHE BRI, FFIMA K X BRI AR, X CBO #Fh 5. %A
T SN Bl SR Al BT 1] 96 R A BOCRSR AT R 0, b 3 T 2 P A 2 JT AR ALY -

RDTA = a+a Fi+controls+ind-+e (1)

RDTA = a+a F+a,T*a,F xT+controls+ind+e )

Hrfr, RDTA WA R, a J#EEET, a NEIHRE, Controls A3 — RAIEHI L&,
ind FoRATNVE E RN, F, O CEO 1 SURHME B &, LK CEO 2SS 5t (OVERSEA),
FARTIL (ACADAMIC) B 155 (FINANCE), RN 1, B0 05 T st iEHAE &,
L2016 4 (405 2016 4F) (EABORM s, KRIEXMILEN 1, MROLZETN0; FxT R KIEIX
BOR K08, H A LI 7 AR IR (Ma & Wang, 2019). B8 (2) o, AR#EA SR B
H1. H2 fl H3, AT CEO 45t N a<0Ha>0. CEO “#ARE 5t N a<0Ha<0. CEO

GRS ST a>0 H a,<0.

HRGER

RS T SR T

MF 2 IR TEG T R PT, — ) AR B IANE SR SR 5t 5 LA LU, 43931
& 9.4% 1 6.50%, Ut EA EF I SURFIER CEO ABIAZ, & CEO HAS¥ARE RGN
25.7%, & =N SRHET Gt m Y, —EFEEEENIE T Zheng (2019) MTEAH S BIRTECE BT,
M CEO HIHARTY S4B AT 22 RS 5 CEO A BT Hi i 5 2 BURF 61357 4 U 1) 55 1 1k A1)
WAT . CEO “FIJERS N 48.809 %, (WIS 24 L 5| 75 %, FrEZEN 6367, VLU
A LT AT CEO R Z IR, RILTHEL.

3 WK RBER IR, RS B AR A8 8 I 0] 2 R AH 5% SR B0 KB 0.529<0.7 (0.7
FoNAL B[R] A SRR R AR BRI ST A8 B (A ANEAE 2 LR M 1]
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R 2 MiktEgit

g LAME HiE TiE H/ME BRIE
OVERSEA 4,478 0.094 0.293 0.000 1.000
ACADEMIC 4,478 0.257 0.437 0.000 1.000
FINANCE 4,478 0.065 0.246 0.000 1.000
AGE 4,478 48.809 6.367 24.000 75.000
INDEPENDENT 4,478 0.381 0.058 0.333 0.800
BOARD 4,478 2.111 0.207 1.386 2.890
SIZE 4,478 21.864 1.286 17.641 28.179
LEVERAGE 4,478 0.396 0.202 0.036 0.854
ROA 4,478 0.048 0.077 -1.005 0.484

VERE: HdE 2008-2019 £E, BUKKH A 2016

[B] )45 3R 73 #r

A4 G THAIRIAZE R, Horh, WERAR ORI (RDTA), iR &4 CEO 15,
AFEHENE 5 (OVERSEA). 2R 5 (ACADAMIC) 4 /s 5 (FINANCE).

M 4 XU 2 4335 (DID) [BIEZE R A5 CEO AN S HH RECH -0.143, HAE 1% ME
K B, RUFEATEE N CEO #/ME 5t 5 M BHL BIR 2 2 ¢, BIARE NS 5t
FFIEM CEO AREEZ (Rt L BHE A HT . BEE5IR58E T Lin et al. (2014) #4MY 5 CEO G1HT .

R IMKARLE
VARIABLE OVERSEA ACADEMIC FINANCE AGE INDEPENDENT BOARD SIZE LEVERAGE ROA
OVERSEA 1.000
ACADEMIC 0.049%** 1.000
FINANCE -0.007 -0.047% 1.000
AGE -0.050%* 0.130%** -0.034%* 1.000
INDEPENDENT 0.013 0.026* 0.003 0.024 1.000
BOARD -0.029*% -0.025% -0.014 0.072%% -0.520%* 1.000
SIZE -0.014 -0.055%* 0.018 0.147%% -0.038** 0.260%** 1.000
LEVERAGE -0.031%* -0.071%* 0.049%%* 0.078%** -0.037** 0.164%%* 0.519%%* 1.000
ROA -0.002 0.010 -0.015 -0.023 -0.012 0.015 -0.031%** -0.308%** 1.000

VR e xR SREORTE 1% 5% 10% KPR E K.

GRAR JA+ CEO ek, Li et al. (2012) #4115t CEO 7 M & KRB rh A7 7E
“ENTRRE Y BRI IR AR LR Z RIPJE I R 3 4 AT A RIS X B S 2T, CEO
T SAREXS AR BN AR IR 45 5. FEMMA T CEO /M 51KV X AL ) 58 e 151
(CEOBACKXGBA) 2 J&, /NS SeAliih RECN 0.532, HHAHITE 10% KF ERE, RHFK
BXIROLE, FASGRAGER &P GBS E 2, S TINS5 CEO 1) “/KEAIR”,
T RS X R 2 5L T CEO #AMS Sotd  iE R BN B IE AR . R, A “HE 3L
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MAAPEAE L T, KIEXBORRE EM#ERL T CEO 4SR5 MR AR MM
WRE T HFE

M 4 T LLEH, CEO EARWHEIHRHCN -0.156, HAE 1% BfE/KT LEZ, &Y
FEARTEFE N CEO AR 5t 5 RHE AUF H &% e, B RE L AR EE%RE RN
CEO £ REZE WD TR HEN. F 4 TMANT CEO AR 5 A KL X A7 1) 38 Fe 1
(CEOBACKXGBA) 2 J5, % ARESMit /RN -0.242, IFH 5% KV LEZE, RIFKIEX K
SLJE, RIEXBOE R E R T CEO AR St i RN G B, B BE A KIS X AT
ONVBOR G, B = i 2 AR RIRI RS R 2, AR5 CEO MlBE &R B
BRI A AR B, DB L R sk A VR AT & 15 SR AR R, 25 Al A & #EN
Ry, T 3 R TS X BB 3 R 5k T CEO RS S5 R BB R e R . A,

A HEHAMFAARER T, KEXBOREZF AR T CEO AR R 5 ML R AH
A5G BBRBARE] 1 30

R 4 WE %315 (DID) [A]F 45

CEO ﬁ% £€§0BACK) wIE R ((3VERSEA) FARY 5 (f&zszDAMIC) SR ((SF)INANCE)
RDTA RDTA RDTA
CEOBACK*GBA 0.532% -0.191% -0.708%%*
(0.295) (0.109) (0.149)
CEOBACK -0.143 %%+ 0.156%%* 0.233%%%
(0.031) (0.024) (0.063)
GBA 1.227%%* 1.320%%* 1.330%**
(0.057) (0.062) (0.054)
CEOAGE 0.011%* 0.014%%* 0.010%*
(0.005) (0.005) (0.005)
INDEPENDENT -0.409 -0.319 -0.358
(0.461) (0.447) (0.450)
BOARD 0.046 0.053 0.053
(0.163) (0.164) (0.164)
SIZE 0.048* 0.047% 0.051%
(0.028) (0.028) (0.028)
LEVERAGE -0.237 -0.255 -0.223
(0.409) 0.411) (0.410)
ROA -3.369 -3.401 -3.421
(2.657) (2.678) (2.683)
Constant -1.434%% -1.516%* -1.463%%
(0.727) (0.729) (0.732)
AL R AR 2 2 s
F Gquit& 35.099%#* 35.684%** 35.176%**
R? 17.49% 17.59% 17.45%
MINME 4478 4478 4478

W T HEIEAR H, e,

sk, K, IIRINTE 1% 5% 10% /KF F B, FFE.
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T3k, AR 4 B[R SE RGE ] KT CEO <Rl st el 52805 0.233,  HAE 1% BfE/KT LR,
RFEATEEA) RE LT AR ARG & % CEO RE RV RN, HIEE 4
TN T CEO 4l 5ORRHE X 8L A2 e il (CEOBACKXGBA) ZJ&, “FARE S A REL
N -0.718, JfH 1% BEKTV L&, RPREXBOL)E, KEXBOREZE AL T CEO &
LTS SO VA R BN R IO R, BIBE S K0S X @ B AWt SmEEpamg 2, Ml
GRMETEREIZ DI, AP IENIER “Hrl 7, BTG BONE XBOR SR ik T CEO 4/l
B R RATET R R IBCR SN . B, AR “TEHMBKAABIREL T, KISXBOR R
FEASEAL T CEO &ty S 5 BHE QIR 7 MRS 213

FafE R

P AR P ) L A 2 RSP A P s A £ ) e R, R AR SC P A 7E R B ALk T e BE A
TR AT A R CERE R, &M =) 19 CEO, 4k i s A 4 3 #2 b (1 ik £5 1E
fZeo BRI, AT #E—BHIAASCEE W e e, (AR 45 5 IO — XU & % 403% (PSM-DID)
R TS X BB AN, BAR 1k AR M SRS SRR . 3R 5 AR 1343 DT il — W 2 43 ik
(PSM-DID) faf@ st i, SR BR, KEXEBOREE IEFR L T CEO M S il R
BAFIR R, HMEZEAMBNT CEO AT . &ty 5 5 MVEHAIFIRKCR, 54
RIBEHERT FE 45 18— B,

5 FEMERI: PSM-DID CEAILHED)

1 2 3
cro ﬁégéOBACK) WHNE R (((;VERSEA) FARER (fxszDAMIC) SRTR ((IEINANCE)
RDTA RDTA RDTA
CEOBACKxGBA 0.568%* -0.242%* -0.718***
(0.310) 0.117) 0.151)
CEOBACK -0.152%** -0.129%*** 0.23]%**
(0.032) (0.024) (0.066)
GBA 1.228%** 1.320%** 1.330%**
(0.057) (0.062) (0.054)
CEOAGE 0.011%* 0.014** 0.010%**
(0.005) (0.006) (0.005)
INDEPENDENT -0.376 -0.265 -0.354
(0.454) (0.468) 0.451)
BOARD 0.052 0.060 0.061
(0.165) (0.167) (0.165)
SIZE 0.047* 0.048* 0.051*
(0.028) (0.029) (0.028)
LEVERAGE -0.236 -0.233 -0.229
(0.409) (0.424) 0.411)
ROA -3.401 -3.504 -3.397
(2.689) (2.722) (2.691)
Constant -1.417* -1.607%* -1.476%*
(0.727) (0.746) 0.736)
b A = 2 2
F 4iit i 34.996%** 33.427%** 34.926%**
R’ 17.47% 17.51% 17.46%
pUBIINEEN 4465 4300 4471
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Wig

ARIIE FHXUE 22737 (DID) &5 SEUEH I A7 B R R 1RV X LXS CEO A 5t
FART SR R E T RIS AR QR A ¢ R FBORN . SLhs b, &8 R SRFER
PR Lz, Be i B N VR (PR E R S5 Bl R R BE R E. mE H
BARRIARS 5SS, T H., AN Sk w] LLAH 2 J9ife bk 2 218 ST ANPOL FE 5%, (B SCIR T+ i,
BAFEmRE, Kok, XET5m# A DA AR AR I 17 . Hk, fAaE e R, &
MRS LR AR =#F R R TT, RO EEE RIS S T B AR R R, et A
e RK, FUFE=F KR LA ANLG VRIS R Rl Sk e f i £ 1 gst
Ja R I B A S T TR AT SR 53— R T )

BEEREW

AICLL 2008-2019 ) R T 2 w4 FEBUR NPT FEA SR, SRUE B 1 ORI X B
CEO ifFAMS 5. AR B GRS 5t 5 W RHE BT 8] X RINBERAS . FFas RER: KiE
X BUE 3 1E 580 T CEO #AME SO b BIFT IS &R, R X BUK 3 51k T CEO %
REF. SRR R R L Wi 57 UL —XE % 7307% (PSM-DID) a4
K SE, FRETFRAIRTIRKA KR KZL . i, BT

1. NBUNRTIRE , —RAER X G R 4k SEHEAT I A [ E R ECGE, N s KT
SMNA SR RE, RV XA SR GBTBOCR 1 S, 4 1E ) 58 AL /11 5 CEO X Ak BT
RN, B 77T R X B A 43R 3 1 [ BRRHE QR ot o R 4k 0 i 5 B YR = 1 %
A VET AR G EE S RE, St S e s S ETT R, X FEARE AT LY
DARNVLERER T3 TN, A Uk £, ST ABR e R B SR A A%, TR A 22 BRI K
BXEAMTER S . =2 B H TS X A &b A R, (HAT LURE B AT 4k 4 mbik
(B, TF TR 5 A S BSOS AT i, R e b i, BB I SE R, B YETE X AL AR
AR LI FEE S AL T 5% o AL A B IR L 4

2. WAV ZTRAE, — & REME MR CEO W& TIES D “Bnd”, WEARK, &
AR A SR ST SRR R R, CREEEL, BT WOIAT, (B EARE, X
b Al B8 5INES =07 KB PRA AL, MK ize 3 R 5 R 0 1 A 4 AR T SR B s IX il
e & KT, 7 1k Al dd FE A Ak, & A R BN BE e BT s RAE D B A A1 BA
I, REEREAFE SUFE R e, DU SO T R, e s A R 22 7 “ Bl 1 £
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#&WH
TREHE R =07 MR (2020GXIK233); T SR AR S R R R
(2019GZGJ224); T ROV 2 Be AR 0 B R RHIFFER AR (2022SKZ02)

References

Banker, V. L., & Mueller, G. C. (2002). CEO characteristics and firm R&D spending. Management
Science, (48), 782-801.

Chen, C. H., Zhu, L., & Song, J. W. (2018). What are scholars worth? The impact of executive academic
capital on innovation performance. Economic Management, (10), 92-105. [in Chinese]

Cheng, X. Z. (2021). The first GBA school-enterprise cooperation expo was held by Guangdong University
of Finance and Economics. https://www.163.com/dy/article/GOFM44FT051200BB.html,2021-
01-16/2021-7-21 [in Chinese]

Dai, W. Q., Liu, Y., & Liao, M. Q. (2016). Branding effect: Who is “not doing the right thing” in private
enterprises? Management of the World, (5), 99-115, 187-188. [in Chinese]

David, P., Hitt, M., & Gimeno, J. (2001). The influence of activism by institutional investors on R&D.
Academy of Management Journal, (1), 144-157.

Deng, C., Zhang, M., & Tang, Y. (2017). Analysis on the influencing factors of the financialization of
non-financial enterprises in China. Financial Theory and Practice, (2), 2-8. [in Chinese]

Du, Y., Xie, Y., & Chen, J. Y. (2019). CEO financial background and financialization of entity enterprises.
Chinese Industrial Economy, (5), 136-154. [in Chinese]

Feng, G. F., & Wen, J. (2008). An empirical analysis of the relationship between corporate governance
and technological innovation in China. Chinese Industrial Economy, (7), 91-101. [in Chinese]

Finkelstein, S., & Hambrick, D. C. (1990). Top-management-team-tenure-and organizational outcomes:
The moderating role of management discretion. Administrative Science Quarterly, 35(4), 484-503.

Gentry, R. J., & Shen, W. (2013). The impacts of performance relative to analyst forecasts and analyst
coverage on firm R&D intensity. Strategic Management Journal, (1), 121-130.

Guo, L. X., & Guo, X. M. (2020). Executive overseas background, executive shareholding and investment
in technological innovation. Accounting Communication, (22), 40-44. [in Chinese]

Hambrick, D. C., & Mason, P. A. (1984). Upper echelons: The organization as a reflection of its top
managers. The Academy of Management Review, 9(2), 193-206.

He, X., & Ma, R. F. (2020). Senior executives academic background, marketization process and enterprise
innovation input. Journal of Yunnan University of Finance and Economics, (10), 88-100.
[in Chinese]

Huang, J. C., & Sheng, M. Q. (2013). Do executive background features have informational content?
Management of the World, (9), 144-153, 171. [in Chinese]

Indexed in the Thai-Journal Citation Index (TCI 2)



Chinese Journal of Social Science and Management Vol. 7 No. 1, 2023 259

Huang, W. L., & Ma, G. Q. (2019). Executives with overseas background and enterprise innovation: Based
on the dynamic development of enterprise innovation capability. Journal of Harbin University of
Commerce (Social Science Edition), (1), 25-34. [in Chinese]

Kapur, D., & McHale, J. (2005). The global migration of talent: What does it mean for developing countries?
Center for Global Development.

Li,D. W., & Wu, J. (2017). The impact of executive team heterogeneity on corporate social performance.
Management Review, (12), 84-93. [in Chinese]

Li, H. Y, Zhang, Y., Li, Y., Zhou, L. A., & Zhang, W. Y. (2012). Returnees versus locals: Who perform
better in China’s technology entrepreneurship? Strategic Entrepreneurship Journal, 6(3),257-272.

Lin,D. M., Lu,J. Y., Liu, X. H., & Choi, S. J. (2014). Returnee CEO and innovation in Chinese high-tech
SMEs. International Journal of Technology Management, 65(1-4), 151-171.

Lin, S.Y., & Lai, Y. X. (2019). Does corporate governance affect technological innovation? Comparative
study of listed companies in eastern, central and western areas. Finance and Economics Series,
(5), 75-82. [in Chinese]

Liu, F. C., Mo, J. X., & Ma, R. K. (2017). The impact of overseas background of senior management
team on enterprise innovation performance. Management Review, (7), 135-147. [in Chinese]

Liu, J. S., & Liu, Y. P. (2017). Smart change wins the future: Entrepreneurial academic background and
firm innovation performance. Journal of Hangzhou Normal University (Social Science Edition),
(6), 110-117. [in Chinese]

Liu, X. X. (2020). CEO financial background, product market competition and enterprise innovation
[Master’s thesis]. Henan University of Economics and Law. https://kns.cnki.net/KCMS/detail/
detail.aspx?dbname=CMFD202002&filename=1020625602.nh [in Chinese]

Ma, E., & Wang, Y. Q. (2019). Does location-oriented policy promote enterprise innovation?--Take China’s
development zone policy as an example. Research on Science and Technology Management, (11),
35-42. [in Chinese]

Ma, Y. F., Zhu, J. M., & Ding, Y. F. (2021). CEO Financial background and firm financialization:
Facilitating or inhibiting. Journal of Natural Science, Harbin Normal University, (3), 40-51.
[in Chinese]

Mao, X. S. (2016). Executive teams and their power distribution: Literature review and future. Finance
Research, (2), 52-60.

Marquis, C., & Tilcsik, A. (2013). Imprinting-toward a multilevel theory. Academy of Management
Annals, 7(1), 195-245.

National Development and Reform Commission (NDRC). (2017). Framework agreement on deepening
Guangdong-Hong Kong-Macao cooperation to promote the development of the GBA. Xinhua Net.
http://www.xinhuanet.com/2017-07/01/c_1121247167.htm [in Chinese]

Indexed in the Thai-Journal Citation Index (TCI 2)



260 Chinese Journal of Social Science and Management Vol. 7 No. 1, 2023

Su, Z. F., Wang, H. R., & Zhang, W. H. (2016). Integrating independent and collaborative R&D: The
impact of absorptive capacity. Scientific Research Management, (11), 11-17. [in Chinese]

Sun, X. H., Wang, J., & Xu, R. (2015). Financial development, mitigation of financing constraints and
Corporate R&D Investment. Scientific Research Management, (5), 47-54. [in Chinese]

The State Council. (2016). Guidelines of the state council on deepening plan-Pearl River Delta regional
cooperation. P.R.C. Govnet. http://www.gov.cn/zhengce/content/2016-03/15/content_5053647.htm
[in Chinese]

The State Council. (2019). Outline of the Guangdong-Hong Kong-Macao greater bay area development
plan. P.R.C. Govnet. http://www.gov.cn/zhengce/2019-02/18/content 5366593 .htm#1 [in Chinese]

Wang, H. J., Cao, Y. Q., Yang, Q., & Yang, Z. (2017). Does financialization of physical enterprises promote
or inhibit enterprise innovation: Based on the empirical study of listed manufacturing companies
in China. Nankai Management Review, (1), 155-166. [in Chinese]

Wen, F. (2008). Research on characteristics of senior management team and R&D investment of listed
companies. Journal of Shanxi University of Finance and Economics, (8), 77-83. [in Chinese]

Xie, W. M., & Fang, H. X. (2011). Financial development, financing constraints and firm R&D investment.
Financial Research, (5), 171-183. [in Chinese]

Yan, R. S., & Jiang, X. (2019). A multi-relationship model and empirical study on institutional environment,
political relevance, financing constraints and firm R&D investment. Journal of Management, (1),
72-84. [in Chinese]

Yang, L., Duan, M. Y., Liu, J., & Xu, C. W. (2018). Overseas experience of senior management team,
R&D investment intensity and enterprise innovation performance. Scientific Research Management,
(6), 9-21. [in Chinese]

Yu, Z. Z., & Kong, D. M. (2020). CEO with innovation background, R&D investment and stock price
crash risk. The Accounting Issue, (15), 17-24. [in Chinese]

Zhang, X. D., & Wu, J. (2016). Can return executives promote technological innovation? Science of
Science and Science and Technology Management, (1), 115-128. [in Chinese]

Zheng, M. B. (2019). Senior executives’ overseas experience, professional background and technological
innovation. China Science and Technology Forum, (10), 137-144, 153. [in Chinese]

Zhou, Z.J., Li, Y. P., & Hu, Q. (2014). Returnee executives and enterprise innovation investment: The
moderating effect of executive stock ownership-An empirical study on gem enterprises. Beijing
Social Sciences, (3), 41-51. [in Chinese]

Zhu, E.W., Wu, J., & Liu, H. Y. (2019). Analysis of bank-enterprise relationship based on co-occurrence of
news text--A case study of real estate listed companies. Financial Research, (2), 117-135. [in Chinese]

Zhu, H. (2020). To build a bridge for university-enterprise cooperation in the GBA, enabling the
integration of industry and education. Xinhua Net. http://www.gd.xinhuanet.com/newscenter/

2020-12/19/c_1126882203.htm,2020-12-19/2021-7-21 [in Chinese]

Indexed in the Thai-Journal Citation Index (TCI 2)



Chinese Journal of Social Science and Management Vol. 7 No. 1, 2023 261

Zhu, L., Niu, Y. L., Liu, C., & Yang, H. (2017). Executive social capital, firm network location and
innovation ability--Mediating “Prestige” and “Power”. Science and Science and Technology
Management, (6), 94-109. [in Chinese]

Zhu, Y. M., Wang, X. M., & Zhang, S. C. (2020). Life cycle, overseas background and corporate

technology innovation. The Accounting Issue, (4), 10-17. [in Chinese]

Name and Surname: Jun Ma
Highest Education: Master’s Degree
Affiliation: Guangzhou City Construction College

Field of Expertise: Regional Economy

Indexed in the Thai-Journal Citation Index (TCI 2)





