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Foreign Directors, Management Shortsightedness and Corporate Innovation — Regulated Mediation Effect Model
LUO Kun(School of Economics and Management, Anhui Normal University, Wuhu Anhui 241000, China)
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Abstract: Based on the data of A—share listed companies in China from 2008 to 2016, this paper constructs a moder—
ated intermediary effect model to explore the relationship among foreign directors, management shortsightedness and
enterprise innovation. The results show that the introduction of foreign directors helps to improve the level of inno—
vation output and innovation efficiency of corporate; foreign directors can improve the level of corporate innovation
by restraining the management shortsightedness, which has a part of intermediary effect between foreign directors and
corporate innovation. Political connections negatively regulate the relationship between foreign directors and corpo—
rate innovation, and political connections weaken part of the mediating role of managerial shortsightedness in the re—
lationship between foreign directors and corporate innovation. After considering the endogenous problem, the above
conclusions are still valid. The conclusion of this research not only provides a reference for the introduction of foreign
directors and how to effectively play the positive role of foreign directors, but also understands how to solve the man—

agement shortsightedness behavior and correctly understand the role of political connections.
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R4 BUAICBRAY TR 25
Patents, Eff, DS Patents, Eff,
(1) (2) (3) (4) (5)
H R —3.4]15%** —0.190%** —-0.026%** —-3.435%%* —0.191%**
(-13.63) (-4.44) (-3.52) (-14.43) (-4.46)
Gjds 1 0.823 %% 0.074%#* —0.011%%* 0.814%%* 0.073 %%
(4.21) (3.33) (-2.46) (4.66) (3.28)
DS —0.759%#%** —0.052%%*
(-3.16) (-2.38)
Political -y 0.124 %% 0.003 —0.002%* 0.123 %% 0.002
(4.70) (0.65) (-1.73) (4.77) (0.56)
Gjds .* Political -, —1.142%%* —0.109%* —0.0227%** —1.159%:%%* —0.108%%*
(-2.38) (-2.55) (-2.86) (-2.78) (-2.53)
Control Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
N 14939 3403 14939 14939 3403
Adj. R? 0.323 0.173 0.051 0.323 0.173
K5  HIMEHEEXT A APHTRZ N TV-2SLS [nl5 45
Gjds Patents, Gjds Eff,
A b BBt BB e S BB
(1) (2) (3) (4)
R ~1.063%5% ~3.212%x ~0.51 7% 0.088
(-22.40) (-10.42) (-4.58) (0.52)
Gjds 4.498 %% 1.999%*
(4.46) (2.49)
SY i 0.202%#* 0.070%%*
(20.31) (2.96)
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 12400 12400 3387 3387
Adj. R? 0.087 0.286 0.055 0.213
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(&) #RfEHAE

FPRUIEDTSESEE R AT SETE , A SCHEAT I T AR

— B SME SR MAME SRR
EONHEAAE AR R R 2 N O TP A A R
FIHAE N 1, BN 05 FH B 5 — A (E AT
AN E AR (Gjds1), SRIFRA i
(1) ZBR (5) P frEHTmIa, e ik

TRBHA AR SO B R AL R
AFVRIER . SSHTE L ARSI AR ERAL
SN LA HIRXEL (Patents) , 3 BLFAT 8 A
BRBEUSEIN Y FRMEC (Ipatents) 11
ARRATRAEVERG S, HEATTEAS IR R AL

SRR A E RO AL B SO SRS
B2 AT JE T ARy 18] 7 BN ANAT Ml I8 5 2800
FIA A EERN R, HAFTE SRS BT IT4s

6. FIHZERER, FIRWFRESIEIFEA & A 500 WORRE—2, VLRSI SS 18 HA B i far:
PR, g HAA T .
xo6 HHBEEAM T AN EER RSN B MEE )
Patents, DS Patents, Eff, DS, Eff,
(1) (2) (3) (4) (5) (6)
e —3.418%k% —0.026%% —3.438##x —0.185%#* —0.026%% —0.186%#*
(-13.67) (-3.46) (-13.75) (-4.35) (-3.46) (-4.37)
Gjdsl,., 0.147#5* —0.003%*% 0.144 0.014%* —0.003# 0.0147%
(4.23) (-3.93) (4.16) (2.53) (-3.93) (2.49)
DS —0.762%%* —0.052%*
(-3.67) (-2.35)
Dual, 0.068#* 0.000 0.068# -0.006 0.000 -0.006
(2.76) (0.35) (2.77) (-1.61) (0.35) (-1.60)
Indep, -0.012 -0.003 -0.015 0.017 -0.003 0.017
(-0.07) (-0.52) (-0.08) (0.46) (-0.52) (0.46)
Age. —0.01 1% 0.000 —0.01 1% —0.0027* 0.000 —0.002%*
(=3.43) (0.56) (=3.42) (-2.16) (0.56) (=2.16)
Gender, 0.187% 0.002 0.189%x 0.013 0.002 0.013
(2.18) (0.64) (2.20) (1.03) (0.64) (1.04)
Tenure, 0.038:#3* 0.001%* 0.038:# 0.003%* 0.001 0.003%
(4.13) (2.23) (4.19) (2.21) (2.23) (2.27)
Size, 0.181 % 0.002% 0.183%* 0.015%* 0.002% 0.015%*
(17.27) (5.05) (17.38) (8.82) (5.05) (8.85)
Lev, —0.210%:* —0.020%#% —0.225%x 0.010 —0.020%# 0.009
(-4.11) (-9.26) (-4.38) (1.19) (-9.26) (1.07)
Roa, 1697 ~0.000 1697 0.086% -0.000 0.086%
(9.23) (-0.00) (9.23) (3.38) (=0.00) (3.38)
Grow, —0.075%* —0.001 % —0.076%3* —0.008%* —0.001 % —0.008%
(=5.22) (=2.41) (-5.28) (=3.04) (=2.41) (=3.04)
Topl, 0.046 —0.010%%% 0.038 -0.020 —0.010#x -0.021*
(0.68) (-4.32) (0.57) (-1.64) (-4.32) (-1.70)
State, -0.019 0.004:3: -0.016 0.009%* 0.004:5: 0.009%
(-0.82) (5.15) (-0.68) (2.17) (5.15) (2.22)
Year Yes Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes Yes
N 14939 14939 14939 3403 14939 3403
Adj. R? 0.322 0.051 0.323 0.174 0.051 0.174
Sobel #55 0.003**(Z=2.189) 0.001%(Z=1.978)
Goodman #5545 1 0.003%#(Z=2.135) 0.001%#(Z=1.924)
Goodman f6:56 2 0.003%#(7=2.249) 0.001%*(Z=2.037)
FRARN R 0.003%#(Z=2.189) 0.001*(Z=1.978)
IR E YA 0.144%%%(7=4.510) 0.020%%#(7=3.741)
PSR OEY 0.147%%%(7=4.589) 0.020%#%(7=3.881)
RN EONE L B3] 0.017 0.038

@ BRTRE, IR 2 n) [ ROV AR A S 25 R i
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. ARGIESET

ARSI T2 R 2008—2016 4F (14
3 ST — NPT TR A ROV AR AL, SCUFERGY
THMEESR . B2 E0E M A —#F Z m
KF o WIREEREN. (1) AMEHEFMSIAHR
FAHETH AR, A4S Al ™ H K F- R
BB (2) AHMEEH ] LLd o 1) i) A 22
P B AR AR T AL BB KT, 382 5 A S
FEH T S A Z L ELA 5 A RO B9
(3) Y70 a)E FA HAT BOA GRS 5o, 2l
HNEEE A BT A IE M, BOA B fn)
P THMEER SO Z R X R; HHE
S AT SN R 5 b B5Er 2 18] 56 & A9 4 R A
Vi R AZ BGRB8 19

BT UL MRS, ACH LU R R
(1) FEAANEEZE F 51 ATl B35 52 i i) B A
Ho AW & AME#EF A ARG R T 3 2
DRSNS, S AR A S ) AR R 1 Y
AP A=, I R A T R PR ROk
PR AHIE SRR . FIRHESE ENE, JFAR
B CRlER T, B R EUA IR A,
IR M R HLA A GRS A
FXAAGH R IE R sEm . FIL, SR
JEA ORISR BURAE A2 w58, b
FETE A AR R E 1 R AN IR 5 &
(2) EAEHZEMIN G, AL, SE#E
SR AT L I 10 1 45 B2 S 0 ) s AR R 4R T
A BHKT- . R, SN 5] AT
YA RS R ELA B, Rl DU SRS
HIORGGE RSN “GRATF” S,
TR DR A P R A e, W A 2 1) R
58, A ALHAKE R THE R B . (3) 1E
BN TREA CHRAGVE F o BOIA S 4l 4 R
22 (W O 9 4 SRR BBOR B BUR /R A
(EPSYEEP QSN SR L i A I N T2
IR DRI AL 23 0 ) 148 3 =% il B i ) 4
FHO R, 302355 40 51 5 38 =i 2o 41 1) A8 3 )22
PR TH AL AT A 2500z . BRI, B I
BRFBOAIRIGIER, b N A1 434 5 8O
ZIRIAEAR R OC R, Al 5 BUR Z M1 2 gy —
MR RT X7 MRR, BEATY. A,
FIES I BT PR B8 5 L
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