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Table 1 Results for Descriptive Statistics
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Table 2 Test Results for the Impact of
Executive with R&D Background
on the Growth of High-tech Enterprises
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Table 3 Test Results for Mediation Effect of R&D Expenditure Scale
between the Executive with R&D Background and the Growth of High-tech Enterprises
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Table 4 Test Results for Mediation Effect of R&D Expenditure Rationality
between the Executive with R&D Background and the Growth of High-tech Enterprises
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Table 5 Test Results for the Differences
Influences on the Growth of High-tech
Enterprises between the Two Types of Executives
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Table 6 Test Results for Mediation Effect of the Two Types of Executive R&D Expenditure Scale

between Executive with R&D Background and the Growth of High-tech Enterprises
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Table 7 Test Results for Mediation Effect of the Two Types of Executive R&D Expenditure Rationality
between Executive with R&D Background and the Growth of High-tech Enterprises
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Study on the Executives with R&D Backgrounds,
Career Path and the Growth of High-tech Enterprises

LI Huicong' , WANG Minda® ,ZHANG Qingzhi®
1 Business School, Beijing Technology and Business University, Beijing 100048, China

2 School of Economics and Management, Southeast University, Nanjing 211189, China
3 School of Public Policy and Management, University of Chinese Academy of Sciences, Beijing 100049, China

Abstract : Technological executives with scientific research experience play a significant role on the innovation capability and

growth ability of high-tech enterprises. Existing studies are mostly based on Upper Echelons Theory to explain the effect of profes-

sional experience on corporate behavior and performance from the perspective of shaping executive risk appetite and value orienta-

tion. However, there are still many limitations. First, analysis of executive decision-making process did not consider objective

factors. Second, the inherent influencing mechanism of technological executives on the growth of enterprises needs to be clari-

fied. Last, the differences between the behaviors and effects of technology executives under different career paths have not yet
been clarified.

This paper examines the impact and mechanism of technological executives on the growth of high-tech enterprises with a

sample of listed high-tech enterprises in Shanghai and Shenzhen during 2009-2016 by panel data regression. And then this paper

further analyzed the differences between the two kinds of executives who were transformed from universities and research institutes

and those who have been engaged in technology development in enterprises.
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Our findings reveal that technological executives can promote the growth of high-tech enterprises, and increase the scale and
rationality of R&D expenditure are important mechanisms of exerting the above influence. Further study found that there were sig-
nificant differences in the influence of the two kinds of executives. Those who were transformed from universities and research in-
stitutes were more persistent in technology and even showed paranoid innovation. While the executives who had been working in
the enterprise were characterized by innovation preference and more inclined to promote enterprise growth through proper R&D.

This paper contributes to the following fields. Theoretically, the executive experience is extended to the R&D experience,
which expanded the Upper Echelons Theory. The conclusion deepens the understanding of the growth path of senior executives,
and provides empirical evidence of the impact of executive with R&D background on enterprise growth; It also portrays the
system’s conduction path for executives to influence through R&D activities, which deepens the understanding of R&D invest-
ment, and provides new empirical evidence that senior management features are used to allocate resources and affect economic
consequences. In the practice of budgeting, assessment, and executive incentives, high-tech companies should establish incen-
tive compatibility systems in which R&D investment efficiency is linked to corporate growth. In the process of constructing the
senior management team and optimizing its structure, attention should be paid to the integration of decision-making preferences of
different types of senior executives, and to the leadership of the senior management team. At the practical level, state-owned en-
terprises should continue to play a role in the supervision and balance of different organizations, and continue to enhance the o-
verall and scientific level of senior management decisions.

Keywords . executive with R&D background ; career path ; managerial features; R&D expenditure ; high-tech enterprises
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