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Table 1 Definitions of Variables

B A G

TE X

PAL AR RIS B0 1 R B A XTE
PA2 AP R R A FEEOM 1 I A AXE

T S O e & 7 NS

T “—i—B8" 25  Bp BIUEE . SIVS5 -l BELSEREN 1, GEUERENO
HEEER OB  BRVER, SERAEINETRER 1, EWEBEH 0
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Table 2 Results for Descriptive Statistics

AR PIE fREE ROKE PA% B/ME VIF

PAl  3.182 1.414 9.909 3.135 0.693
PA2 2,288 1.452 9.108 2.197 0

Brp 0.102 0.303 1 0 0 1.107
OB 0.638 0.480 1 1 0 1.033
Soe  0.328 0.470 1 0 0 1.282
Epu 1.412 0.290 1.830 1.232 1.025 1.020
Age 2.977 0.249 4.078 2.996 1.792 1.091
MP 4,661 3.298 16.683 3.664 1.107 1.093
Roa 0.062 0.055 0.217 0.056-0.076 1.087
CR 0.181 0.122 0.605 0.149 0.020 1.054
SB 0.626 0.053 0.667 0.667 0.429 1.438
BS 2,133 0.195 2.708 2.197 1.609 1.591
IS 0.364 0.23¢ 0.792 0.371 0 1.156
¥E 1.177

i AR AR 4R H9 708, FH .

i 42,288, -39 , o [ b 40 L B0 7 7 th R L B
T il 4 AR B 57K B AR TE B B 25 5 . Brp 10 39 B AX
H0.102, R hE LU FBE —H B B
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OB 18 %50. 638, 3 B v [ | 7 £ Ml F160% LA I 9
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Table 3 Correlation Coefficients

I3 PAl PA2 Brp Age MpP Roa CR SB BS A}
PAl 1 0.856**" 0.243**" 0.010 -0.083*"" 0.010 -0.024* 0.003 0.079*** 0.079*"
PA2  0.874* 1 0.229°*° 0.009 -0.064**" 0.018° -0.006 -0.001 0.085*** 0.087***
Brp  0.281*"" 0.266"*" 1 0.010 -0.120"** -0.046""" -0.018" -0.032**" 0.076*** 0.075""
Age  0.004 0.010 -0.010 1 -0.118""" - 0. 112" -0.083™" 0.041""" 0.128"*" 0.180""*"
MP —-0.088"""-0.074"""-0.0927"" - 0.068 """ 1 0.258"""  0.155"20.024"" -0.133""" - 0. 169"
Roa 0.016 0.018* -0.036""" -0.107"* 0.205"** 1 0.127*** 0.001 -0.033"**-0.013
CR -0.049"""-0.026"""-0.036""" - 0.103**" 0.140*** 0.131""" 1 -0.038"""~0.090"*" - 0.085 """
SB -0.015 -0.016 -0.045""" 0.048""-0.024"" 0.012 -0.034"" 1 0.581*°* 0.043°**
BS  0.086*" 0.095**° 0.080°°" 0.119"*"-0.110**" - 0.012 -0.091"* 0.535**" 1 0. 146
IS 0.089**" 0.095*" 0.076""" 0.187***-0.121"** 0.008 -0.103**" 0.047""* 0.153**" 1

E A EIRARTFERE,CAESAFLEF CHENRRFLEREE, TR,
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Table 4 Regression Results for “the Belt and Road” Participation and Enterprise Technological Innovation

PAl PA2
it
(1) (2) (3) (4) (5) (6)
” 1.165°** 1. 119%* 1. 034 ** 1.204°** 1.162* 1.065***
¢
4 (27.241) (26.362) (24, 465) (26.597) (25.788) (23. 800)
4 0.314°*" 0.191** 0.322** 0.183**"
e
o (5.931) (3. 606) (5.745) (3.261)
. - 0.051"" —0.043*"" —0.048 """ -0.039"""
> (-12.190) ( - 10.374) ( - 10. 670) (—8.729)
i 1.621°** 1. 360 *** 1. 497 *** 1.201***
(1] ]
(6.747) (5.719) (5.871) (4.767)
R -0.433"" -0.337""" -0.327*" -0.218"
(—3.906) (-3.075) (-2.780) (-1.876)
s |’ ET T —9. T
B 924 2. 146
(-6.798) (-7.161)
A 0.978 1. 124
(12.219) (13.260)
= 0.557*** 0. 624"
(9.935) (10.522)
— 1,024 0.442° -0.492" 0.709*** -0.121 ~ L.232%*
(6.321) (1.780) (-1.688) (3.459) (- 0.458) ( -3.987)
Ind sl ¥ i il | s il
Yea = il FE i 35 il et il
EEY R 0.232 0.249 0.270 0. 184 0.198 0.223
F{8 38.634 40.350 43.136 29.075 30.269 33.758
EEFNEE AL, TR,
RS EEBHNERATRNREESR
Table 5 Regression Results for the Moderating Effect of Executives’ Oversea Background
ot =g RN = WA EE WA TAES 5
PA1(1)  PA2(2) PA1(3)  PA2(4) PAI(5)  PA2(6) PAL(7)  PA2(8)
. 0.763°**  0.694°** 0.911°*"  0.996**" 0.975***  1.170*** 0.791*** 0.812***
& (10.640)  (9.198) (17.304) (17.752) (9.584) (10.954) (7.151)  (6.847)
_— -0.461 -1.613** -0.424 -0.725° -0.468 -1,651° 0.159  —1.724*
5t (-1.065) (-3.541) (-1.127) (-1.806) (-0.610) (-2.053) (0.180) (- 1.817)
EHlEE il il il il FEHl £t 5l il
B AL {E 3510 3510 6198 6198 1821 1821 1344 1344
Wik R 0. 258 0.203 0.321 0.272 0. 341 0.298 0.337 0.281
F{8 16.423 12.322 36.239  28.920 32.065 26.483 28.758  22.395

WA R, mARSH (1)1~ (4)F] 7T, Brp# [l 15 & 3
WEI%KPFERENE, RKULRALREEHE
SERRE. 25 - R BEESEHNREER
HEWEARBF . 3)FM()FFBpH REKT

(DF A 2)5, Suest i I 45 Rth B R pEH A F
0.100, 35 #a 25 [|) Z& %040 &5 09 IR (R 1, 3% BA B8 A i 4h
HERENSLSE —F KR BEEHLEXN L
F AR Y Fr 5942 HE 1 AT K, H, 48 B 569 .
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Table 6 Influence of “ the Belt and Road”

Participation on Enterprise Technological

Innovation under Different Property Right

EEA

EA

PA1(1) PA2(2) PA1(3) PA2(4)

. 1067 1. 104°* 0.820°° 0.846°*
7 (16.071) (15.504) (14.491) (14.229)

_ 0.667 =-0.367 ~-0.125 - 0.485
g8l

(1.247) (- 0.641) (-0.341) (- 1.263)
fEfAE it £t I

BEATR(E 3187 3187 6521 6521
R R 0.394  0.358 0.222  0.165
F{i 28.645 24.696  24.290 17.149

RTHHAEFH R AT EEM 5 H RIS R,
()F]~(4)3|Brp ) Bl H R B FE1%KF LR E R
FZ#ALRAWHEAREHRKK, 25 —F
—BEEHSEYREREIESLERGE. (15
(2)%] s Brp ¥y 8] 19 2 £ K T (3) 5] F1 (4) 5], Chow £ 38
25 5 1, 32 B p (B 59 /) 0. 100, 46 4 4 Ja] 22 B0 55 09
Bk, ZFHELFHRARERENERTF. 25

C i — BT B E A E X ol R B R R 2 A
R, H, 18 B 5 E .

RTFAERBRFARBEDAT
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Table 7 Influence of “the Belt and Road”

Participation on Enterprise Technological Innovation
under Different Economic Policy Uncertainty

AHE VR A e b

PA1(1) PA2(2) PAI(3) PA2(4)

L110*** 1,151 0.952**° 0.977°"*
(18.885) (18.577) (15.579) (14.998)

-1.012**-1.894°* 0.355 —0.281
(-2.419)(-4.298) (0.874) (-0.649)

e A& TR EW O K

Brp

RO

FEAMME 5091 5091 4617 4617

R R 0.277 0.233  0.256  0.209

F{f 25.717 20.595  20.387 15.876
44 BRIERR

T RE AT AT 45 R AT R, AR BE SR AR
B IECH: . T B A & 3 | Heckman B [ BX 8] 5 | 5 #
AR R AR E AR RSy T — R
ek
4.4.1 {5 21 78 43 VU fip 3%

W RESE—H— B EEEE— AN
WA SWIFE FFEEREER, LS RTEZE
BABEFEMBYEZ W, T, 0 xE%
ROSENBAUM et al. ™" ff) fif 3 , 8 R 60 1) 75 43 UC i 3%
AToE, BT,

(1) 9 % UC Bio 78 & . %% Logit [8] 19 #13Z 4 [E H
SrAT T UG FC AR B i AT 0 kL [ B A5 R L %8, &
B Ji7 ¥ UC L AF it ¥4 2 5% K LI E K7 B 3%, 5B D0 i
THEHNEESENEH.

R 8 Logit DIIER
Table 8 Logit Regression Results

e EERE AR pla
Age ~0.259 0.072 -3.570 0
MP ~0.045 0.006 —7.010 0
Roa -0.684 0.345 —1.980 0. 048
SB -3.231 0.363 -8.910 0
BS 1.035 0.105 9. 890 0
IS 0.438  0.078 5.580 0
B -0.643  0.301 -2.130 0.033
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Figure 1 Kernel Density Function of Experimental
Group and Control Group before Matching
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Figure 2 Kernel Density Function of Experimental

Group and Control Group after Matching
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Figure 3 Balance Test Results
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Table 9 Analysis Results for Average Treatment Effect

R KA EZRAE EHAH ATTE  ARfERE t{H

JCFCR]  4.359 3.048 1.311  0.045  28.820**
RIEABIEAS  PAl

RS 4.359 3.157 1.202  0.063  18.940"*

VCRCET  4.359 3.048 1.311  0.045  28.820**
HARILAL PAl

FCRfE  4.288 3.082 1.206  0.059  20.350***

VCRCHT  4.359 3.048 1.311  0.045  28.820**
BUCAD PAl

ICRi)E  4.359 3.110 1.248  0.055  22.790***
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“The Belt and Road” Participation, Executives’ Oversea Background
and Enterprise Technological Innovation

LIU Zhen,HUANG Danhua
School of Business, Zhengzhou University of Aeronautics, Zhengzhou 450046, China

Abstract: At the initial stage for “the Belt and Road” forum for international cooperation, President Xi Jinping pointed out that
“the Belt and Road” should be the road of innovation, which is designed by the government and is built by the enterprises. The
keys to the success of this initiative are the willingness of enterprises to extend their business to countries involved in “the Belt
and Road” initiative, and the improvement of their innovation ability by integrating the foreign resources during multinational op-
erations. While few researches have been conducted on the relationship between the participation of enterprises in the B&R con-
struction and their technological innovation.

In this context, based on the resource-based view and organizational legitimacy theory, from the perspective of the multina-
tional operation along “the Belt and Road”, this study systematically analyzes the mechanism of the impacts that multinational
operations of enterprises along “the Belt and Road” have on their technical innovation. Taking Chinese A-share listed companies
from 2013 to 2018 as samples, based on the manually collected data of the multinational operation along “the Belt and Road” ,
this study empirically analyzes the direct and indirect impacts of the multinational operations along “the Belt and Road” on their
technical innovation, and the moderating effect of executives’ overseas background on the relationship between them, and the
difference influence of the property right heterogeneity and economic policy uncertainty on their relationship. A series of robust-
ness tests are performed to ensure the reliability of the research conclusions.

The result shows that the “the Belt and Road” participation has a promoting effect on the technological innovation of enter-
prises, which is mainly realized by the acquisition ability of the innovation fund and talent resource. Our result also shows that
the overseas background of executives has a positive moderating effect on the relationship between the “the Belt and Road” par-
ticipation and enterprise technological innovation, and the regulating effect of the executives overseas learning background is grea-
ter than that of the overseas working background. The “the Belt and Road” participation plays a stronger role in promoting tech-
nological innovation in the state-owned enterprises comparing with the non-state-owned enterprises. “The Belt and Road” partici-
pation also has a higher influence on promoting technological innovation under the context of low world economic policy uncertain-
ty.

This study makes theoretical contribution to enterprise technology innovation under the “the Belt and Road” initiative. This
paper also provides managerial implications on the location selection under globalization strategies in Chinese companies, the for-
mation and construction of executive team and the response to uncertainties in world economic policies. Our study also enlightens
the cultivation of the regional business environment and innovation ecology in the countries and regions involved in the “the Belt
and Road™ Initiative.

Keywords: “the Belt and Road” participation ;technological innovation ;executives’ oversea background ; resource-based view ;or-

ganizational legitimacy theory
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