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on Corporate Innovation Activity : The Moderating
Effects of Managers’ Risk Traits and Competitive Threats
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Abstract : This paper examines the impact of performance expectation surplus on corporate innovation activity and its bound-
ary conditions by selecting A — share listed companies in Shanghai and Shenzhen from 2010 to 2022 as the research sub-
jects. The results show that: (1) there is an inverted U — shaped relationship between performance expectation surplus and
corporate innovation activity. (2) Managers’ risk — taking traits strengthen the relationship between performance expectation
surplus and corporate innovation activity by enhancing managers’ confidence and wealth expectations. (3) Competitive
threats weaken the inverted U — shaped relationship between performance expectation surplus and corporate innovation activity

by diverting corporate resources and energy, and reducing risk — taking motivation and confidence due to survival pressures.
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WP, Geita B R, bl WA 5% R 23515 % F
(S IBR A 2. 67 48, gt , AR SC AR5 RS2 ACHE IS
3 WA AT % A B B, FE AR 4T ]
SrHT 5 HA0 K Innov — replace, 45 52403 3 51 (2) iR,
RS HIRFTE S5 A KA U
3.3.3 gl g

% [& 5 OLS (8] I35 F T 6 25 PRI 2% ek LI o I e T
S IR E 2520 AR SCE ) RO R 22 B A 3Ok
SRR L3 A JE O B 1 0, A ke 4[] ) A 51
X SEHESS B , A SCR: A Poisson [A] I #548 OLS'
A SRR PRI AR 8] 55 SR 3% 3, 51
(3) TR, ARSI AR R A . AN, T Gefit
AR 6] AT REAETE AR S TG R A SO LR 7
T T AT B4 T — S 3 F B HL ], S JE 4L 2 HL AT
S T BSR4 Il B I B 2 16 i 6
FEA AT IS AR A 0 B2 R, OO RS 1, 2G4
R TR B AE 5505 TS A A, 237 A R 2,
FOLTF A AT RS 15 0o A5 A SCHEAERE ] S
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KA UBSCR) , QUHHE BRI fT e & BT, R 4
DU AE ST B2 AL G RN, FEAT AL 25 FE B S T 2%
A L SN SRS, SR T BT BREE . SR, i —
LEEHASCENEHLH T G . e NSRS R AR A L
TIA = U2 H50 ) A ) — 0 1 — o, LA AR
A B B SRR AR ) BT B R R
BOFA R KR 3 51(6) .
3.3.4 B AL

2% gk T 72 B A R A A P DT, S S
T AT (Tobin Q) K BF & BLA (R&D ) PIA™ i) A2
o TR AU R R AR, Al fr (E sl T 1
s AEAE 2 IR T AR KFFIRE J1 o Besh, Bk
BN B il AT 19 S B D 3R 22— FE SR 7 B o
R A A A R Y, DA — 2 R AR P AR A [
Ao MSCEE RN 3 51 (6) , BRI - 34 #5451l 22
5 A SO BB MOR R , R R A

3.3.5 Heckman W[5y BRI

FESCUER TR AL R, AT REAF AEREAS e 0 22 T 7 |
SN AR PR I, A AL G Ak — ) T, A SR A Heck-
man ¥ { B Y HET T 20407

FESE — B B Mg B A, DA Al S 15 i L )
(Innov_dum) "YE AP RS i . FEREHU I A8 F i), A%
SO ST AR A G T RS R BB Y AT R 45
U (Ind - ROE) g4 AREHINE RS A A8 5, 25 2R R, 4T
PP BRI A S R e BRI 3 (B S A
AV ARBTG5 55 , PR I A S 1k A A A
SR o HET U, W H I ACHT SCF 00 1A 5 A i i
Probit [A] 9313453 230K /R B L2 (IMR)

TESE B R — B BO T EAS EI ) IMR R AR AR
AT 5 SR N3 3 i, %1(4) J&/R T Heckman P
B B AU 1 [m] U 235 R, B iR R 10T IMR R 400 25y
(B =-0.834,p <0.01) , FKUIEAIH LAFTE— & HIFE

x2 SRHEIRES A EIHERE

(D

(3) 4)

ekt Innov Innov Innov
~0.158 ™ ~0. 159 = ~0.346 ™
PAG? (0.036) (0.036) (-0.048)
0. 126 ** 0. 405 ** 0. 402 *** 0.927 **
PAG (0.027) (0.068) (0.068) (-0.087)
0.061 **
Character x PAG (0.025)
-0.022"
Character x PAG? (0.013)
~2.570 "
HHI x PAG ( -0.300)
0.776 ™
HHI x PAG? (-0.186)
~0.018 "™ ~0.018 ™ ~0.018 ™ ~0.034 ™
Firmage (0.002) ( =0.002) (0.002) ( =0.003)
0.029 0.036 0.031 ~0.267 "
State (0.030) ( -0.030) (0.030) ( -0.033)
0. 665 ™ 0. 643 ™** 0. 634 ™ 0.197
Concen (0.104) (-0.104) (0.104) (-0.114)
0. 001 0. 001 0. 001 0. 003 **
CEO age (0.001) ( -0.001) (0.001) ( -0.002)
~0.074* ~0.072* -0.070" ~0.092*
CEO alter (0.038) ( -0.038) (0.038) ( -0.042)
Year/ Province/ Ind yes yes yes
0.255* —1. 152" 0. 204 1.218
—cons (0.136) (0.168) (0.137) (-0.109)
N 13174 13174 13174 13174
R 0.292 0.293 0.294 0.114
il L -
Utest #6556
T - value 3.18
HAB A 1.284
FHR(PAG - lower) 0.423 ™"
#R (PAG - upper) —-0.354 "
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(1) (2) (3) (4) Heckman W[ Bt (5) Bl As i (6) A =R
A OLS OLS Poisson Probit OLS OLS OLS
Innov Innov — replace Innov Innov_dum Innov Innov Innov
-0. 139 ** ~0.001 ***
PAG? - replace (0.012) (0. 000)
0. 607 *** 0.133 =
PAG - replace (0.043) (0.027)
0. 000
PAG? (0.000)
~0.133 ™ -0.168* ~0.129 ™ ~0.069 * ~0.009 *** -0.001
PAG? (0.051) (0.091) (0.040) (0.039) (0.003) (0.001)
0. 284 = 0. 454 = 0.314** 0.270 ** 0. 625 *** 0. 033
PAG (0.094) (0.168) (0.077) (0.075) (0. 140) (0.024)
-0.018** ~0.008 *** -0.011* ~0.029 ** 0.014 * 0. 065 -0.016*
Firmage (0.002) (0.003) (0.006) (0.003) (0.003) (0. 040) (0.002)
0.012 0. 454 ™ 0.434**  -0.083* 0.324 * 0. 001 0.613 **
State (0.030) (0.040) (0.068) (0.035) (0.038) (0.002) (0.109)
0. 552 * 0. 561 ** 0. 967 *** 0. 348 *** 0. 563 ™** -0.061 0.029
Concen (0.104) (0.138) (0.252) (0.124) (0.119) (0.049) (0.032)
0. 001 0. 005 *** 0. 008 ** -0. 000 0. 001 ~0.020** 0. 001
CEO age (0.001) (0.002) (0.003) (0.002) (0.001) (0.009) (0.001)
-0.070* -0.007 0. 068 -0.107 0.077* 0.017 ** -0.058
CEO alter (0.038) (0.050) (0.083) (0.042) (0.043) (0.003) (0. 040)
~0.001 **
Tobin Q (0.000)
0. 133 **
R&D (0.027)
~0.643*
Ind ROE (0.311)
IMR (G3RoR T H %) —0.834 "
(0. 128)
Year/ Province/ Ind yes yes yes yes yes yes yes
0. 035 0. 568 *** 0.309 -0.014 0. 993 *** 0. 160 0. 376 **
—cons (0.136) (0.175) (0.315) (0.210) (0.178) (0.234) (0. 142)
N 13131 8256 2783 13099 8624 9227 13174
R? 0.303 0. 349 0. 406 0. 280 0.202 0.270 0.236

A QPR T AT B IE . XA ITE IE S, [
IHE5 R BoR B IE 5 145 8 5 5k ] 25 R AR — 3
TV WA T Al A A5 H 3 & R 3 — P AR PR RS, BF
FELERAMIR BEAE SCRFHT SCAS S50, B IR T A U5
LEB IR fPE S SR
4 MRELERARRE
4.1 HRsik

AT NAR b PR B A AR A J2 T8 2 R T Sk
SO 2 X6F 1400 3 175 SR BE A 52 0, DL 2010—2022 4 i
T A B BT A AEA BEAT SRS B FOAS 36, A 1 DA
FEWFFELETE : (1) SRR 22 5 4 b B HT  BREE 2
) S BB U BUSGER 5 (2) 487 B XRG4 T A, il A6 M
ZENEEET B ] T R AHTIE 3l 4 KUK R BT IE 9]
PR RO BRI 22 5 AL A B 5 BREE Z M R s e 4

AR RC , A7 R T W 3 4 TR ) Al A D B AT
Ay 4 U 5 i R SO B 5 Al BT BRI
ZIERAR,
4.2 FRTHK

ASCATREAFAE LT BE TTHk: (1) A T AFEALE
TESTHOUI B 22 B X Al AR 45 2R CAnF A 8 BT 5t
A AERUETEE ) R IS, AR SCHE O T Aol B
T i) MG 025 5 T RSO0, A R0 JE 1 % U ) it
FEAF o (2) HIXE T 2 iz H RS B A R ST B
ZERF AR B 7 Wi A AH ST 5, AS SCT 1A KL 2 He A
e GG L B 10 B 850 07 3 Dl L, DA B R S F) L
XSRS EE TR T TAHBANE. (3) HBUA AR
—AESE (Alk AR AR ) H e AT 58 SO BN 22 5 B
T R EE A AH S SCHRAH LE , AS SO P ML A e A 1 4
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(1) EIBGTHOTM A R B IE 10 SR8 B 1
LLRLE BN ). TEMT TG IR B 5T, Al i A g R
I HLELAT S M ) 58808 JUA R S 1% 52 U 55 46 5 Ry
R KA BB BB 1) FI T 55 5 I A AR D PRAG 2E R .
SRR I, 4 P 5 SRR L8, K Ak in R4
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JIAIL , WRHT STERAE RO TR S S fe 5T AR
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E RN
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(3) H e 3e I i R G, 23 I 72 DL 9K ) 5 4
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