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Tab.1 Variable symbols and definitions

1

R&D

Ch_Ovsea

CEO_Ovsea

Ch_Ovsea=1

CEO_Ovsea=1

Ch_Ovsea=0

CEO_Ovsea=0

Size
Lev
ROA
Growth
PPE
Cash

Turn
Age
Dual

Top1

Pis

Bsize

Indep_ratio

Exchold

Excsalary
Govfund

Soe
IPR
Hightech

(

2

Tab.2 Descriptive statistics

N

R&D
Ch_Ovsea
CEO_Ovsea
Size
Lev
16 700
ROA
Growth
PPE
Cash

Turn

0.026
0.055
0.054
21.970
0.448
0.042
0.210
0.441
0.166
0.638

0.013
0

0
21.810
0.447
0.037
0.110
0.427
0.128
0.530

0.036
0.228
0.226
1.255
0.213
0.056
0.594
0.212
0.131
0.448

0

0

0
19.260
0.049
-0.163
-0.607
0.032
0.008
0.063

0.207
1

1
25.830
0.906
0.227
4.666
0.919
0.648
2.584

Age
Dual
Topl
Pis
Bsize
16 700
Indep ratio
Exchold

Excsalary

Govfund

2.691 2.773 0.386 1.386

0.233 0 0423 0

0.352 0333 0.151 0.087

0.386  0.387  0.230  0.005

8.814 9 1.749 5

0.371 0.333  0.053  0.300

0.054  7.970  0.124 0

14.09 14.09 0.725 12.130

0.012  0.005  0.020 0

3.332

0.750
0.877
15
0.571
0.577
15.970
0.129
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()
ROA -0.031
Tobit (1) ° 3 1%
(1) .
Ovsea o
5% PPE Cash
Turn Age
H1 o Govfund
Size -0. 001 1% Topl Pis
; Bsize
Lev -0. 032 1% Excsalary Exchold o
3
Tab.3 Impact of managers’ overseas experience on enterprise innovation
- HEHF RGNS Ch_Ovsea BAIMRINET] CEO_Ovsea
i % ¢ fi % (fH

Ovsea 0.002" " 2.226 0.003" " 2.533
Size -0.001"" -2.529 -0.001"" -2.535
Lev -0.032""" -17.655 -0.032""" -17. 669
ROA -0.031""" -5.413 -0.031""" -5.458
Growth -0.001"" -2.511 -0.001"" -2.479
PPE -0.017""" -9.519 -0.017"°"" -9.473
Cash 0.010" " 3.706 0.010" " 3. 695
Turn -0.008" " " -10.952 -0.008" " " -10. 946
Age -0.015""" -20. 110 -0.015""" -20. 149
Dual -0. 001 -0.998 -0.001 -0.975
Topl -0.009" " " -4.835 -0.010""" -4.873
Pis 0.005" " " 3.983 0.005" " " 4.001
Bsize 0.000" " 2.391 0.000" " 2.444
Exchold 0.032°"" 13. 024 0.032°"" 13. 009
Excsalary 0.007" " " 15. 063 0.007" " " 15. 042
Govfund 0.381°"" 28.723 0.380" " 28. 641
Constant -0.056" " " =7.517 -0.056" " " -7.484
WL 16 700 16 700
chi’ 14 101. 75 14 103. 22

*okok o okok,F 1%+ 5% 10% o

() 1%

H2
(1)
Tobit 4 Ovsea N
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N 1%
o H2 o o H3
H3 o
6 H4
2012 4 {
» (2016) )
o N IPR
N N N 1 0 IPR
N (1) o 4
(1) Tobit
o Ovsea H4 o
4
Tab.4 Sample regression
X 43P AU T XA s R AT XA AR AR
Ar FIPEAL AL
EA 4l RE FEERETLE SR
N & it it RAPEEE PR
Ovsea 0. 001 0.004" " " 0.008" " 0. 001 0. 002 0.003"
(0.66) (2.88) (3.38) (0.75) (1.23) (1.72)
Controls& 1T\ & 43 Yes Yes Yes Yes Yes Yes
N 6 543 8 092 3717 7 508 9 055 7 103
chi? 5 011. 599 6 865. 553 1 401. 766 5 722. 380 7 271.725 6 754.716
Pseudo R? -0. 461 -0.382 -0. 608 -0.295 -0.435 -0.517
IR I SN O N 1%+ 5% 10% t
()
° o Ovsea
. 7 1
2 o
o 6 Ovsea
’ 1% .

Ovsea

R&D
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5
Tab.5 Sample excluding the initial stage of senior management appointment
- MR LAERT 1 4F SR _EAERT 2 4F
ES t 8 ES 4 8
Ovsea 0.003" " 2.06 0.003" 1.87
Controls& 17\ & 2 Yes Yes
N 11 366 7979
chi? 9 933.941 7 115. 147
Pseudo R’ -0. 407 -0. 395
*ok ok, okok | 1%+ 5% 10% o
6 Ovsea
Tab. 6 Regression results using ovsea lag term
AR R (1) (2) (3) (4) (5) (6)
L. Ovsea 0.016" " 0.007" " " 0.003" "
(8.77) (5.26) (2.16)
L2. Ovsea 0.015" " 0.007" " " 0.003" "
(7.27) (4.72) (1.97)
Controls Yes Yes Yes Yes Yes Yes
il & 4F B2 No Yes Yes No Yes Yes
N 12 716 12 716 12 716 10 449 10 449 10 449
chi’ 76.427 8 498. 766 10 978. 100 52.569 7 007. 767 8 981. 505
R IR NI b SN 1%+ 5% 10% ; [
Tobit R&D,, =+, Ovsea, +a, Controls, +¢ | (2)
(1) OLS 7, =By +B;Ovsea, +8,Controls; +¢ , (3)
cluster o R&D, =y,+y,Ovsea, +y,Controls, +y;Z, +¢; (4)
7 3 () - (3)
5% ( Dvlper)
o (2) ( Ovsea)
(2) = (4. (3) ( Ovsea)
(3) Z — ( Dvlper)
Ovsea Dvlper o
(Dvlper) (1) -(3)
1
0: (4) -(6) ( Highedu)
( Highedu) Ovsea  Highedu

0.
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Tab.7 OLS regression results
- (1) (2) (3) (4)
RN T ISRZ3L NET R Y] HERIBINETT REHGINEDT
Ovsea 0.003"** 0.003*** 0.003"" 0.003" "
(2.974) (2.736) (2.418) (2.457)
Size -0.001""* -0.001"*" -0.001*"" -0.001*""
(-6.648) (-6.693) (-5.259) (-5.308)
Lev -0.024""" -0.024"°"" -0.023""" -0.023*""
(-17.835) (-17.876) (-15.077) (-15.115)
ROA -0.024""" -0.024""" -0. 004 -0. 005
(-4.682) (-4.742) (-0.812) (-0.879)
Growth -0.001"* -0.001" -0.001" -0.001"
(-1.979) (-1.926) (-1.739) (-1.683)
PPE -0.011* "~ -0.010°"" -0.012**" -0.012**"
(-7.616) (-7.523) (-7.595) (-7.528)
Cash 0.013°*" 0.013*** 0.012*** 0.012***
(5.330) (5.334) (4.571) (4.560)
Turn -0.010" "~ -0.010"*" -0.009" "~ -0.009" "~
(-21.707) (-21.750) (-18.961) (-19.024)
Age -0.010" "~ -0.010°*" -0.009"** -0.009"**
(-15.908) (-15.869) (-13.108) (-13.103)
Dual -0. 001 -0. 001 -0. 000 -0. 000
(-1.441) (-1.402) (-0.647) (-0.634)
Topl -0.008" " -0.008""" -0.008" "~ -0.009" "~
(-5.527) (-5.572) (-5.200) (-5.260)
Pis 0.004" "~ 0.004""" 0.004""" 0.004" " "
(3.488) (3.512) (3.945) (3.956)
Bsize 0. 000 0. 000 0. 000 0. 000
(0.802) (0.862) (0.776) (0. 866)
Exchold 0.028"*" 0.028*** 0.027*"" 0.027*"*
(11.459) (11.441) (9. 415) (9.394)
Excsalary 0.005" "~ 0.005*** 0.005* "~ 0.005* "~
(15.872) (16.027) (13.018) (13.166)
Govfund 0.3327*" 0.331**" 0.322%*" 0.321**"
(17.271) (17.194) (14.748) (14.683)
Constant -0. 007 -0. 007 -0. 006 -0. 006
(-1.410) (-1.385) (-0.999) (-0.994)
7l & AR Yes Yes Yes Yes
N 16 700 16 700 13 265 13 265
Adj. R? 0.529 0. 529 0.532 0.532
3% Ok 505 1% 5% 1095 ] (Bude
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. (6) —
Highedu Ovsea o o
8
Tab.8 Managers’ overseas experience and enterprise innovation: the mediating effect test of personal ability
S (1) (2) (3) (4) (5) (6)
R&D Dvlper R&D R&D Highedu R&D
Ovsea 0.003""* 0.250" " 0. 002 0.003""* 0.515""" 0. 001
(3.66) (5.23) (1.62) (3.66) (9.61) (0.79)
Dvlper 0.007"""
(11.52)
Highedu 0.002" "
(3.17)
il Y Y Y Y Y Y
R Y Y Y Y Y Y
Controls Y Y Y Y Y Y
chi’ 12 482. 84 1 487.011 14 020. 11 12 482. 84 705. 485 8 029. 677
N 16 158 16 109 16 158 16 158 8 967 8 967
Dok ok ok, koK, ¥ 1% 5% 10% ; I
1
J. 2017 40( 1) : 168-192.
2 . R&D
J. 2015(3) : 178-179.
° 3 . ? —
J . 2016 51
’ (4) :60-73.
o 4 -
J.
? 2012( 10) : 109-121.
N 5 N
o — J . 2016
S1(11):125-139.
6 . N
® {014 » 1978-2013 J. 2014( 11) : 1-9.
305. 86 144.42 7 . ?7 ).
72.38% o 2016 37(1):115-128.
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Managers’ Overseas Experience and Enterprise Innovation:
Influence and Potential Mechanism

CHEN Shaoyu * "

(a. College of Finance and Accounting; b. Research Center for Accounting Intelligence and

Services Fujian Business University Fuzhou 350012 China)

Abstract: Using the panel data of Shanghai and Shenzhen A —share non—financial listed companies from 2008 to
2016 this paper empirically tests the impact of managers’ overseas experience on enterprise innovation. The results
show that: when the chairman of an enterprise has overseas experience the enterprise’s innovation investment
intensity is higher. After controlling endogenous problems eliminating alternative explanations and substituting
explanatory variables this conclusion still holds. The results of sub sample test show that the promotion effect of
managers’ overseas experience on enterprise innovation is more significant in private enterprises non—high—tech
industries and enterprises in regions with better intellectual property protection. The results of mechanism test show
that overseas experience promotes enterprise innovation through knowledge and ability effect overseas social network
effect and risk culture effect. Based on the fact that the introduction of overseas talents is conducive to enterprise
innovation it is suggested that the government should continue to increase the introduction of overseas talents and
increase the support for emerging industries. It is also suggested that enterprises should introduce and promote
returnees to management positions to improve their innovation ability.

Key words: enterprise innovation; overseas experience; property right nature; influence mechanism; knowledge and

network effect

( 46 )

Reform of Urban Land Use Tax under the Background
of Tax System Greening

ZHANG Menghao
( School of Law South—Central University for Nationalities Wuhan 420072 China)

Abstract: By examining the changes in the system of land use tax we can find that the current legislation is more to
include the economic value of land in the consideration of land use tax focusing on the economic value of land
through taxation. Due to this position the land use tax not only has a serious imbalance in its intrinsic value but
also has many shortcomings in the system itself. If not corrected it may cause serious ecological damage to the land
and lose the foundation of land use tax. In order to get out of the difficulties it is necessary to adjust the value
orientation of land use tax and the content of the existing system on the basis of balancing the dual values of ecology
and economy; optimize the collection and management mechanism and build an information sharing platform to ensure
effective tax collection .

Key words: urban land use tax; tax system greening; ecological value; tax system greening



