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Abstract

Purpose - The purpose of this study was to examine the relationship between CEO name
uncommonness and R&D intensity while focusing on CEO ownership and CEO tenure as
moderators of the relationship.

Design/methodology/approach - This study collected data from various American databases such as
national data on given names from Social Security Administration, COMPUSTAT, and Execucomp.
The sample of this study includes 2,494 (firm-year) observations from U.S. firms between
2005-2011. This study conducts Feasible Generalized Least Square (FGLS) regression analysis to
test the hypotheses.

Findings - First, we found CEO name uncommonness was positively related to R&D intensity. In
other words, CEOs with unusual names prefer being distinctive by increasing R&D investments.
Second, we examine the moderating roles of CEO characteristics (i.e., CEO ownership and tenure).
The results show that CEO tenure strengthens the positive relationship between CEO name
uncommonness and R&D intensity.

Research implications or Originality - First, this study extends the CEO characteristics and R&D
literature by investigating how CEO name uncommonness affects R&D intensity. In addition, our
study also supports the intitutionalization of CEO power arguments by showing that CEOs with
unusual names are more likely to pursue distinctive strategies when they have longer tenure. For
practical implications, our results allow the investors to better predict corporate future R&D
expenses. It suggests that ceteris paribus, CEOs with unusual names, vis-a-vis CEOs with common
names, are more likely to increase R&D expenses.
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1. A&

ATNE T 7199 AEH e HEiMy, sHske A BA0M e BE TedE
e " @aolth(Balkin et al,, 2000), ATMNY ExIE vl o g 7]Yge FAS o] 23 HA
s} e Adsha, dug PEGoRA 444 ABLAE B % fAap) s
(Cohen & Levinthal, 1990; Zahra & George, 2002), o], & dFEo] A7t 119 A,
AT Qe A, FASl ShFash AFY Z2AE wel ol tee FAE Sulusi
(Bromiley et al., 2017; Chandrasekaran et al., 2015; Conti, 2014; Diestre & Rajagopalan, 2012;
Gentry & Shen, 2013; Hoang & Rothaermel, 2010; Hoskisson & Hitt, 1988; Ito & Pucik, 1993;
Lim, 2015; Tyler & Caner, 2016), Bt olyz}, 71¢]9] ojW Q15 0] AP/ T2 o]o]x|=X]d]|
M e T A7t olFolA vk, AAEH(2003)7 A & FA418(2011)2 719 %;L,LE,

ol%d & 710]:1:1](2018)0 At FZF3 AA) A ;q_o]é AT Exle] Msgelorn FESLY tﬂ- )3

& AFHQ015)% AL & FEAQ0100E At HnA3Qo] g T Ele Jee
AEsch. olslolw, B4 2 B8 BB 2Ho A4 AP FEo| ATAE Hhol AL Je

AFE AFERE EASFHHE S & SIT, 20125 AEd & 1k, 2003).

2 AFE olgfdt Aid BAE oplEke RS ARIE FoME HuA YA Y Aol FEstaA}
gt} Hambrick & Mason(1984)2] 117 9% o]&d wh2H, 14 g 719 Hn g a2z
Al A g A gl mle Fash dES Ao, ole, A7 Fxboll gk 117 gzle]
EAGe., AL 713, vol, A, B, 5 3)S A i34 A7<l Barker & Muellere]
20029 =72 M E olE QI £}, FHITdlE, o|#e Hu Rl AFEA S 548 A

£ d7E(Kao & Chen, 2020; Lin et al., 2011)& dolxA, AE)d F46 F53 A7E(Kiss
et al,, 2022; Scoresby et al., 2021; Wang et al., 2022; Zulfigar et al., 2021)o] HH ZF7}slx
ULk olell, B A7t &3 AN FAE oIk HA YA AElA Wl FFelet], FAIHeR
97 olg9 3agt A=r) 71 AFNE Fabel nAE FFS AFEIA} g}

ol FL g S Uil 224 54 F st bt Rolollx] SolstAY &3] @& olF9
dFE ARGt Cotton et al., 2007). o]#3t o] A4 wdel 32 A4 8<21(Walton, 1937) 0.2
, BRRIFe] AAolA AFAl0] —r:rLO A& whedshs #AH 2H7](Relation Self) A= S8 J3F-S
e ez Yepgth(Chen et al,, 2000). o|2]gt Hetol|lA, Kang® 19| $EE(2021)2 &314

ol5< 7l H A A7} ZFLE FREF TEsNA A Aol ek, old whet ' 719

= 7o) gt 57]E Aok B astedet, g, 343 o] Huddaes s5e thEr

Zka, 2 7I9Ee] A ApEsE Ad s FEoF 344 AAE ds 5

AES =okal vt S, And, o5, AYTI(2022)2 FUS BN, 34

2A7F 2225 FEY tgErE S uge R & Ay &5l AR &d A1-
o
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gt 7)ol AT
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= # 4 3 wafo] ojust G
v A9l Al ofd tishel, oleld 9ol AuARAe HAlie., A&

3}

, A} Z1Rb) el w2t

AL FARE 18] A olFa7] sl wheal Wad FA, Fad 719 OAAd F shuim



T3 e 0|59 AP Jde] APRE B AnRGA 549 24 hE FHoz 177

AAAY, 53], HuAF A= 719 AR SAAARA], AFNE FAF AA ] det dEFEs
v}l B u¥tk(Barker & Muller, 2002; Scoresby et al,, 2021), o], 719 A7/ Fx}o] A a ¢l
2 HAuAGA} B 2R AFSo] wo] o] 2ol 1 it tEH0 2, Barker & Muller(2002)=
IR JA Vo], A&, 1S, HA BYo] ANE FAle A= G ATt 1 A, HuA
Sfr AREo] B4, 1ea vpAE £ XYooy #d HA PSS A

S Al A7 FAS U4 el Bohn M sAEh Kao & Chen(2020)€ HEbe] PO Z191%
Bgom, AnBdAtel olaa g AA, A VR, DT ARgo] AT FAfel v]AE S
AT}, o EE Sholdl=L IPO /1M HuA YA} olAkel oS RS Bk A< 7Ibel
15T ATAY FAL Sk W, AnPt ARS Bl BAst Qi Aol 2slel a7

B HAA JFS Fohal T o]9) v, Lind 19 FEE2(2011) FedlA]
FEHE A RO G AP, AP QAN DRSE, AA 4, Lel AH
AAZE 71 Falell 344 dFS Foha Bkt Kim# Lu(2011)= | 317 gd=} X]—v‘r FHo
2 3 AT, dTNE FAE HAJAY Ao g wrorng HuA PR AEo| ESTE,
oh @alN HnAPAe] Al B4 P J19e) AN FAVL el vk A

shA, HZolle HaA dAbe] Q17 SAW ofvl AEld S FEg AFERE YL
Kiss¢} 19 E8E(2022)& 73t %J-HN(proactlvene:;s)g 7 HaA At gL FEFHo 8 tE
AgEel MESDE B4R B4 2S 92 BES AL 5 ] Wzl Aol FHH
Foha skt Zulf1qar9Jr a9 %EE(ZOZDQ T 719E e R g AFtelA, HA Ak
Aale] 719 Ale SRt 4kt Wang® 29 F8E(2022)S UEA|A S| FE3810]

mlo
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oY o
ol
ol

HA7Z A d2AAFO] TN AR e3]8 gl JFFE Frha Bk =, U2AAFe]
A A GAs ALY 7158} olsfell Btele FAbd AS2Heg ek, A7 FAe A
A ARl At Ayt BgAeby] wEel A5Hor i Aolgt FAsdirh. iAo R,
Scoresbye} 19| $5E(2021)2 HuA JAbe] =4 23 (Regulatory Focus)ol| F53}¢], 73k 1ol
%7 (Prevention Focus) &S 717 HAnA 7= A7 Bxlel] AFH o2 Adske vhA, 3F4 24
(Promotion Focus)& 7714k Falol| o}tel 3k FA] ¢8-S WAkt w3k, wo] 2348 713l
HRG AL de agge] avd A7 Bk B 25#20 AAE HIoa FEklt
olA |, ket AN HuPF G 5L AT FAe] Fad Adgeclow HuEy gl
7 oll= HuAgAke] ks SAe., vol, A 71k, 1% FF )l g A7t FE olF2

slovi, Aol AndAel Held HAle., A4, HeAAz, 24 24 Bl AFAE Tl
B 90l e Ao B ool . £ @ ARG B Een o dold
S0 FEshag ek, R At ATNA ol B A2le] st AF FFL A= Fag
8 % b B, olol, & AFE AR FAl JFE FE AnAYAS] SAow A
A7} A 3@ olFS AT st FEsaA et

l

2. AnRA olFY St 7149 AT F4

olFE QIRte] 7k 7P FEARI 54 S h=E AElE, A1s)Et, AIsE fofollx] o]Fo] I ARl
A zH= AEF, AAA, AFlE g3 s 2o A7) o]Foix] gktk(Bertrand & Mullainathan,
2004; Cotton et al., 2008; Fryer & Levitt, 2004), o] ¥ofo] 7] A+E thE = Alport(1937)<}
Walton(1937)2 27}, QIzke] o] &(first name)2 27| FAde] Fa 7|EHolgta, 28 44 Hd
HA oA Fo A4S sin —ero‘f?}oﬂq

20417190 o] Flzl e o]F B AT FE 4% 0|55 7 Algo] ARs| g oA 22§
gt RAolAct. oA, Busse & Seraydarian(1978)3 Mehrabian(1992)& zt7}; 8] 4-3} O]E—E— 7H2
Al &3 o] 55 7H ARt HlE) Al es W 3 7he(desirable) Ao oAAXIYE AHRE

ot
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B, Garwoods} 19 H8E(1980)L &3t 0|29
Eral B skt
‘3&% 21A17] EAAME 3l&dt o)E0] 2t SAA(EE Hojrm FHAo A e ko) &7 &3t
TE0] 5A37] A28t Figlio(2005)E E2Eth F wS= A=E ulg o2 3t AFollA] ofAo}
74] St 9] Fagt o] & ARSI sl el et 7l S w25 GAuk(gifted class)
?J 7bedE EvkaL l‘i-'—o}"d"/} 3|43k o]F o] zte= A FolE Hx=2 A7$ Kangy) 19|
SE(2021)2 3&tt o|5& 72 HuA A= 7zl HaL7 g Abel| vlsl, Solgt Heks
A}%ﬂ 7he/dol o, olefst A HiHPX Z o, ¥go] & ul, 28|11 3]
=3 ) o ZFsHA vehdte As ddsk
Kang® 19 £8E5(2021)& #AA #7] o]2(Relational Self Theory)g 283 3|43 o]Eo]
719 Aol mAE TS AT FAH A7) o]2o wEH, Al ERIFY] #AIE FE #AH
ZpolE 7R, ol IRbE AEske A VIEo R, S8R 2 o5& 7H AR BRI Alo]
g2 34 AdE 2EAZ 7sAo] o (Chen et al., 2006, Kang et al,, 2021), thA] 23),
E31A] &2 o5& 7HR AR APalo] ERRl H]3) %‘j—iﬁ}ﬁ}% 125 7HAAL glow, of#fgh <l2o]
n2 = ks Aolth, Markus & Cross(1990)= zfolr} =7 A 3]4d o]2S
gE < thshs 2hE4 A2E Wdslstal, 2225 thE ofo|E3 sk
Asldet, &gk, Mehrabian(2001)& AFHES 3l4dh o8-8 713l o|&8 E53)t}
AA7IH, o|& F&dt o5& VI AFEEo| ALSA FE S SollA Aol HETRE ApE A olgle 12
oS =713] &A vherhal B skt
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AR Sl B Feds FAHE Agke 7o A 5 AeUhn RV w9, 548 o)
AT BRES R0 sk 2 AU A glovh o Aude 7199 e
£ dere 2rdlcl 344 418 28 F AT W ARE BUGT FHAA =, sad olgel
Hug A= B 7199 o8 B o R Ak oabaA e iRtk Zolth o] £ e R
B A7, 34 oS 7 HuA AR A S vhE R e AT BAE B s
F7E ozt FA%t. 7192 A4S 3 B 71T ApEskE o)5e ¢ QlaL, A’ ALlE vk
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3. HR A AR e 59

= HLA QA AEEH 471, F N HnB A 5ol olF S AN B4
AR Hoyth o] F HFE A AFoA HnA I d8E vehlE ABE M
o] Ahg-d Bt olyz} AP N Fxbol= S v WEE deA Joh(Barker & Muller, 2002;
Hambrick & Fukutomi, 1991; Ocasio, 1994), 3174 9=} A|E&olzt A Gxrt A HF3la
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A G| ol HATE AXBHA HHA 5 xR AFol FrkeA "ok
(Jensen & Meckling, 1976). & 17 YA} & % T2 BRFs UedsE, 719 771 3ol
Ha A gAl Bele] ik F7k= ool wiep F39 Ex YFS o5k ek Zlo|t}, ol& A
218k Gibbs(1993)¢} Phan & Hill(1995)<] 04-?01]*1% GApe] Ago] HuRG Yot Fo] B

B %o

40l e AvIae. eIl ol B, Aol Aol uokiss el ot
og 5 3
al

N (iR

fd o

ARz H(+)e] FFE vA= Ag AT 4 Qi

olE, i gz AE-gol 71 AFNE FAbol 1 l—t— S AT E theg A8 AFeM =
2L A} 2EEE AL #3918 £ vk, 2AE003)% AEA & $A8(2011)L 712 Auitzrt
AT FAol v = TS AHEUA, FHuA xRt AEEo] AFNE Falo] A FFgFS
uxE AL gelsgrt. A 2708 Kim & Lu(2011), Barker & Muller(2002), 123l Kao &
Chen(2020)2 #3173 dte] Bdol J53taL, 2 AREo] & Adhd FAZ olozivk= s
Bastyle}, o), AR date] 2 B vlgo] HoldLE, ©@r|H At Ryl HY 7Y THRE

ol 4714 Aatel AEATHE BT AAFHDL 2 5 Ik ol2ld Fol Aeketel, B Ao
4% 0|8 1 HAYAS) Aol EEIF ATAL FAAN AT AR oA & Ao
4
=

2 oldstel, theel

H2 A3 olge] slast 714e] A T4 2 A(+)e] BAE, HngIae) Ago] ¥
255 348 Aeolet,
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SEOR, AnAdel AU e HRADAZA RYR AR oI G AT 07
gApel A} TRke A1) AeFd oAy Bl 9L T Fad 40 Bud N9 HuAY
R 791 e A, VIS, Ao R, ol Sloh ] W) Alel Aol Al
& o155, 2013), Wha, A F17ke] Lold4H AMAIAE 24 U] FRF Aush YEHAE A

F o, o ge AFdY dgS 7}?2 &W(Hambrlck & Fukutomi, 1991; Ocasio, 1994).
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2 A7 FE-2 200595 20119744 vl 3 719 T3H fo 2 gith, o] FollA il P
olF Rl Ao B7Igt 7193, AF A7t F2d 7192 24 didelx ALstddnt. ojdd A4S
S F 2,494700180-A=) 9 B&o] 7 Sl /\}%Qﬁiﬁ}.
7Hd AEE OFE dolgulol2E B Fstrh. HA, & 79 =9 Wl HuAdAte] ol
1= )= A8 ®A=r(Social Security Administration: SSA)o] A F3h= =7} Hlo]ElE nlgo g
FREAY, w= AR BAASE 1880 dRE] 202097HA]19] ©o]F HolEE AlTstaL Stk wF, &
WHol B Wol AMEE 7Y AR AFE COMPUSTAT Hlo|ElHo] 28 gg3tglon, 14 A=}
EAd g 22+ Execucomp HloJEH| 0|22 %3] F33Fsict.

=}
it

£ A7 & Hge JdNE FAHR&D intensity)oltt, ol 7]&E AT wal FulE Y olA
sl HZo g2 Alaksldtk(Lin et al., 2011).

2 97 59 Wes HuAGA olfe] ot ol wlm AR BA=(Social Security
Administration) oA A&sk= o]F R= dolHE wigoz S48ttt AHe 2= FaolA|ddX =
7 ez 59 |55 MEE ATAL s, drlels 1o Ha il ol 55H RE o]Fo]
EgEn. PAHoR, B AT E B2 7 TR RS ek 1932978 19724 713
& H OlE LA X} %%6}0215} olF BaAdol the Ad A7 (Kang et al., 2021)9} vp7bA| 2,

1 A= 49] 7he TF3 A, Bl ASE
°l& HLE«I ﬂ %k° 4 ﬂ%k" 96 2129 AT A HAgs S8l & 5 %,

% dolEE v He EEe k) A 7} o2 Wx gholl Az aE Hahad).
Bk ohe}, ofFe] Sagt Frs W olf Nl= #—% Sjulghth= AelA, Adzs} 3 ghe STHe

7492} A #-&(CEO ownership)® H317 9= A9 717HCEO tenure)©]

al
ot X, HuA G ARELS B ARES vigez 3330kl et al, 2016), thgo 2, 17
A AY e AnBYAL A AmVE B AusAe] /Rko S35,
4) S| wa
B A7 A7t £A(R&D intensity)oll J3}S F 5 JE WFE, 719 AF(Firm age), 714

TR (Firm size), 7192 5 & (Debt to equity ratio), 719¢] of-f AL (Slack resources), A%
FHROA t-1), oJAFE] FFE(Board size), AF2]olAle] H]&(Percentage of outside directors),

H 3
7297kl A% (CEO age), #3173 9#ke] - (CEO gender), #3173 9=le] 22 (CEO nationality),

i)
wa
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k) o] Z R A (Industry munificence), 2211 412 d%A(Industry dynamism)& SA18FGT, 9=
oAl Hv] | SAlsk ey Lﬂl*ib BushA] otk WA 7)Y AP 37 zhzt T2 gl
AzoA A A=E AS @, & EHol AdZ2E Fgt o d A o2, 7199
A AxEe ATINE TRl wﬁ 3 cle g Hu#Erk(Hundley et al., 1996). WA]
FA vge AN Falel Fa3t 9% = 4 vka Bad vl ItH(O'Brien, 2003), B2 FAE
HRE 719e Aot 2ol @r|HRQl vl Aes sk FAE A & Alolnt, o], & Aol
T Aol aAeh= HlF o2 AR, A, AF AdS ‘1%01 BAS 719 ﬂ:rL7H‘:"* Fare}
2ol AP e FAbl 45102 A% F e oFo] @ Flot}, ofd, 7IHe] dF ¢ dFA
BRApte] AR08 4@ o g S48t Foll Frlekdek. 7199 #A AFAIH= o|F
Oﬂ:rL7HB" FAtet J‘{r%% «VVé%Oﬂ FT8% JFE = F Aok AT < E8E TIdolgkd AN

gt BAE U A58 Aot o]of, 71de] Adx AFA3

0?‘.1
mlo
=)
N
£4 r1r
110

et
o|AkE] = 5'5]5—’73%1}9] 7185242 AF S Al dEE st o]d|, Ad AFEF Zol 2 TR
o} AbQo|Al ¥l &S FAISEA] o]ALE|7t H A Pk HEFFA AALEA ) WA= dFS FAIS A
(Golden & Zajac, 2001). WA, o|Al3] FRE, ol F 5 o AR5 S Fho g, ARe]olAL
o] Mg oJAlE] Y F Aot HIFoR Ake ATt
SO0, vhekgt M ATelA A G AFEE EAS AL A oxpEA ] Fas
Qglo B stk (Barker & Mueller, 2002; Scoresby et al., 2021), o]ell, 377t Ex}o Oﬁok%

N
juied
o,
&

r
T
H

% 9l aclom AnRel 1, Y, e BAl vl sk, WA, AnAe) A
e ol 49E AUHE, HUL Al 49 1, 4Rl 35 002 Sgelst), Ao
AnPP FAE ol IaHel JFE F 5 dE adloleh. olol, vF FH AS 1, 1 o]l
F4g 7hd ASols 008 mgste] FAl Wl Fohehect.

Mg BAe AmAgAe A% o4ad Sdol ol Fashl ueHs g% acleld

(Aragon-Correa & Sharma 2003; Dess & Beard, 1984; Tang et al., 2012). o] 2 A= 2k¢]
Z%74(Industry munificence)} 2+ 95 (Industry dynamism)-& FA "ol F71st3ict, wA,
6] Ege 719do] Aek Aol A LAt AL Aok} R 22T 5 S ool
(Dess & Beard, 1984), 4+ %HHOI 2 A 71 Q’“ A 7158 oS Bel 48 &
Ao, Al A FEx =go] 2 o Wk, A 9L A W BRbEAR oS Erbse
AEE oujgitt, 9540 &2 ’&?j‘ﬂ]/ﬂ 719 e & Vb < st glow, F5 9
o Zo] o}, oo, E AT Keats & Hitt(1988)2] W0 Aok, 4
7} 71g0o] &8 Akl 57H”‘ HENS AAZ IR HMEAA = =3
3 Z2FR 2 AlF #F BF 0aE A4 anti-log & #o2 M FRAF MY AFAEES AT
upA o 2 A A onlE GA Wl Eiekdnh

39 kl

5) B4
E ATl 283 dlolEl= g ol F2o R, AutFQl J|HEA oR2E R o] Bt o],
A= F'd FGLS(Feasible Generalized Least Squares) 2418 &-8319ith, 2 <7< dlojg &=

gk 714l tial A&l dxel AX AR5E &83t7] ulEel 2449 1t .
FGLS 24 W21& dd oA ot da A7) 73S 7S & Qe #4 Uies & AT
Ao Agst 24 WwHoz dAgslirk(Wooldridge, 2015).

SE o e
i ft 1o
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v. A58 2%

(Table D& £ 7<) 714 A%< 918l A48 HEe) 54L Uehlle 7% 54 2 3w
A3t welEth (Table 2y ol & A7) HIES 4257 918 9d GLS ¥4 @37t 2okso]
91T}, Model 1 B4 wWawkom 248 2o2A, 718, olAe), ARG, Ael #alel Thorat BA

AES ZRhL vk, &4 W 5 AdE 719 e B9 #AE e Aoz, vhd J1]ie
AFL F()o WAE Ze AR Ugted ole Adx At i, FHe A ﬂ%ﬂ Al e
714LFE ATNE FAE o] Frhe Loltt, Barker & Muller(2002)7F gk the, Ha74g#te]

elol 719 i AT sk $O)o BAS 2 Ao dehdth w3 olAs] FRE AP
w9 Qo] WAE 2= A% FUET 2 20U A B Pk A25E, AnAdA B
2, o8] Rt B4E AL FAES O Bus] Gk Aol

Model 25 A3 0|59l 3440] 715le) 91?711 W R A G S Av, B4
A3k frelula Aol BAZF g Hala
A GAUSE, 719 HAL A AT FAol 4 z.w_fﬁ A% ANk 7K 18 Aelabl A
sk Aol

Model 33} Model 4= A3 o] 5] 3|43t 7199e] AFAE £ 7w vhat Hn7 9
540 24 AAE olde 7H 29} 714 39 4% A%E WelFn Itk WA, Model 3% F8 &
5 9% ARG ARge olvd 2 BAE 24 e R et webd, 71 2 717
odet. @9, AnAGAel A 7Igre] e FEAE LS WHE Model 404 Folnld BAZ
Jehls Anrh = EACHB = 0,002, p ( 0.05). ol2id Avh= (Figure 1) Fal 1Tk A4
A1 5 g, ARGl AY JRkel ol WR, o] AT ATAME FAVE e ()
W 712717 B HeE A 2 4 vk 3, 848 olB2 7hd ARt 1 AY Aeke
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Table 2. Main results

Variables
Model 1 Model 2 Model 3 Model 4
AbAgt 0.349 0.154 0.096 -0.076
(1.240) (1.226) (1.223) (1.224)
7| A -0.003™ -0.003™ -0.003™ -0.003™
(0.000) (0.000) (0.000) (0.000)
7Y A= -0.054™ -0.056™ -0.058™ -0.059™
(0.015) (0.015) (0.015) (0.015)
B3l Hlg 0.001 0.000 0.000 0.000
(0.001) (0.001) (0.001) (0.001)
e A 0.069™ 0.081™ 0.082" 0.089"
(0.011) (0.010) (0.010) (0.010)
AT AH2A T} 117 1.360" 1427 1.620™"
(0.249) (0.240) (0.238) (0.221)
O|AlE| F2 0.024™ 0.030™ 0.030™ 0.033™
(0.007) (0.007) (0.007) (0.007)
ARO[ HIF 0.107 0.111 0.110 0.145t
(0.085) (0.080) (0.080) (0.080)
Z| DIHEA} o] -0.004" -0.004" -0.004™ -0.004™
(0.001) (0.001) (0.001) (0.002)
2| DHERE M 0.059 0.095 0.093 0.104
(0.113) (0.115) (0.115) 0.117)
2| DAHHERE 2 -0.040 -0.051t -0.052t -0.057t
(0.031) (0.031) (0.031) (0.031)
M R 0.503t 0513t 0.532t 0.417
(0.272) (0.274) (0.272) (0.271)
A = -0.798 -0.400 -0.389 -0.258
(1.043) (1.027) (1.025) (1.020)
Z|DAER} 2|28 (B) -0.009" 0.024 -0.009
(0.004) (0.035) (0.004)
2| DA 21 7|7 Q) -0.002 -0.002 0.014
(0.002) (0.002) (0.009)
Z| DAY} 0|2 3|44 (A) 0.028™ 0.026™ 0.017
(0.007) (0.007) (0.010)
(A) x (B) 0.003
(0.004)
(A) x () 0.002"
(0.001)
N 2,494 2,494 2,494 2,494
WaldChi? 4833.57(29) 5292.80(32) 5304.35(33) 5008.48(33)

Notes: 1. Dependent Variable: R&D Intensity
2. pt 77<0.001, 7<0.01, "<0.05, and 1<0.10



34 ge olgel AAPAG ldel ATE B4 AnAYY B49 24 EAE FHew 185

Fig. 1. Moderating effect of CEO tenure
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g Fart Jdvke Heloh, o g 719 @ FEe] A7) AT FARG =
e 5 IS Fstolol k= Al7Iet Azbele FAAeH, Y 34t 3‘45—73 H 01‘201 L%—

& Aee 2 SAte tig FAE Aol & £ vt vl

AT T Fol AAH g HAS sfof sk Al)E ddded, Hag 9t lEOI 4*?* R
3 AR oputi WS o] 7h HuRgAtel v FEAHoR o AFH AL FAE &
Aolgte A, 2gjal 283 B2 g A GA AlQd 7Ikbe] L HAEFE wizbErt= Zlo] FaL
w7t 2 s Aol

A, B ATE Y dAES I A, JuA At ol g444E S gl A el
ATk B ATE = AR BAgTe] AlEske dlolEHo]ze) 715 E & & dlelEnt ARg-3t
Arke HelA d HEE 7RI B 5 vk =23, Hud =] ol5(.e., first name) thAl
vE vl (middle name)it AlFH A olFo] EHEsA AAE -7t o el ﬂ‘ﬁ?} tlolel AlE
T@3A Evks FAVE Sl

gk H= AR elA] A QIFY A 553 o557 el Euh o] He IAE F3f AEk
o, Blo] onl ofx] wx /& F5S o7l 1419 A, olF AAE =2 olgd FEol For
2 FAto g o] A7 SAVL Brlsdtthe A 94l Al ol ofvl 2419] Fe-& vl w52
olg2 e ZoR dEA o, Mt enpnk(HeEte ofgh] o]Fo R, AlojR ‘Fiolghe Selut)A
H wgolA Bojual e 7k A ml=Eele o=l B e U O ol§E AS A S4T o)5S
7Hd  Qlvke Ao, FHRte2e ol g 3] FAlsklE olEe Aot

T A AEE 5 U SA0 B Aot B ATe Fad o5 Hu At Aond
FAE S8 B 7199 ApdstEE s o Zlolkal s, A7 T Fala daH)
0375510% Aok & = JAN FAS HPHer SAeA] ZYvke SAVE Slvk FF ATelA e

A FEs Boh HPHoR SAY £ e W ARgo] st vpAYte R & A7 vS 7Ye

Fo R e v HuPFFAES] olF i FEATE Helld £ AT AHE dulslete
< F7t Aasitt, FFee 3=, 3, GBI o] oprokd HuR I olF 34 HEkH
AAA R i A7t JgE Havt A

o 2 ko
B e W o

A&»LJ‘.:J

References

Alport, G. W (1937), Personality: A psychological interpretation.

An, D, Y. Song. and M. Carr (2016), “A comparison of two models of creativity: Divergent thinking
and creative expert performance’, Personality and Individual Differences, 90, 78-84.

Aragon-Correa, J. A. and S. Sharma (2003), “A contingent resource-based view of proactive corporate
environmental strategy”, Academy of Management Journal, 28(1), 71-88.

Balkin, D. B, G. D. Markman, L. R. Gomez-Mejia (2000), “Is CEO pay in high-technology firms related
to innovation?”, Academy of Management Journal, 43(6), 1118-1129.

Barker III, V. L. and G. C. Mueller (2002), “CEO characteristics and firm R&D spending”, Management
Science, 48(6), 782-801.

Bertrand, M. and S. Mullainathan (2004), “Are Emily and Greg more employable than Lakisha and Jamal?
A field experiment on labor market discrimination”, American Economic Review; 94, 991-1013.

Bromiley, P, D. Rau, and Y. Zhang (2017), “Is r & d risky?’, Strategic Management Journal, 38(4), 876-891.

Busse, T. V. and L. Seraydarian (1978), “The relationships between first name desirability and school
readiness, 1Q, and school achievement’, Psychology in the Schools, 15(2), 297-302.



T3 ke 0|59l AP Jdde] AT B AnAGR

il
o,
o
BN
it
o

<t
]
ofy
2
!-o

il
—_
o)
N

Chandrasekaran, A, K. Linderman, and R. Schroeder (2015), “The role of project and organizational
context in managing high-tech R&D projects”, Production and Operations Management, 24(4),
560-586.

Chen, S, H. C. Boucher, and M. P. Tapias (2006), “The relational self revealed: Integrative conceptualization
and implications for interpersonal life”, Psychological Bulletin, 132(2), 151.

Cohen, W. M. and D. A. Levinthal (1990), “Absortive capacity: A new perspective on learning and
innovation”, Administrative Science Quarterly, 128-152.

Conti, R (2014), “Do non-competition agreements lead firms to pursue risky R&D projects?”, Strategic
Management Journal, 35(8), 1230-1248.

Cotton, J. L, B. S. O'neill, and A. Griffin (2007), “The "name game": Affective and hiring reactions to
first names”, Administrative Science Quarterly, 58(2), 197-232.

Dess, G. G. and D. W. Beard (1984), “Dimensions of organizational task environments”, Administrative
Science Quarterly, 29(1), 52-73.

Diestre, L. and N. Rajagopalan (2012), “Are all ‘sharks’ dangerous? new biotechnology ventures and
partner selection in R&D alliances”, Strategic Management Journal, 33(10), 1115-1134.

Figlio, D. N (2005), Names, expectations and the black-white test score gap.

Fryer Jr, R. G. and S. D. Levitt (2004), “The causes and consequences of distinctively black names”,
The Quarterly Journal of Economics, 119(3), 767-805.

Garwood, S. G, L. Cox, V. Kaplan, N. Wasseman, and ]. Sulzer (1980), “Beauty is only “name” deep:
The effect of first-name on ratings of physical attraction”, journal of Applied Social Psychology,
10(5), 431-435.

Gentry, R. ]. and W. Shen (2013), “The impacts of performance relative to analyst forecasts and analyst
coverage on firm R&D intensity”, Strategic Management Journal, 34(1), 121-130.

Gibbs, P. A. (1993), “Determinants of corporate restructuring: The relative importance of corporate
governance, takeover threat, and free cash flow”, Strategic Management Journal, 14, 51-68.

Golden, B. and E. Zajac (2001), “When will boards influence strategy? Inclination’power=strategic change”,
Strategic Management Journal, 22, 1087-1111.

Hambrick, D. C. and G. D. Fukutomi (1991), “The seasons of a CEO’s tenure”, Academy of Management
Review, 16(4), 719-742.

Hambrick, D. C. and P. A. Mason (1984), “Upper echelons: The organization as a reflection of its top
managers”, Academy of Management Review; 9(2), 193-206.

Hoang, H. A. and F. T. Rothaermel (2010), “Leveraging internal and external experience: Exploration,
exploitation, and R&D project performance”, Strategic Management journal, 31(7), 734-758.

Hoskisson, R. E. and M. A. Hitt (1988), “Strategic control systems and relative R&D investment in large
multiproduct firms”, Strategic Management Journal, 9(6), 605-621.

Hundley, G, C. K. Jacobson, and S. H. Park (1996), “Effects of profitability and liquidity on R&D intensity:
Japanese and US companies compared”, Academy of Management Journal, 39(6), 1659-1674.

Ito, K. and V. Pucik (1993), “R&D spending, domestic competition, and export performance of Japanese
manufacturing firms”, Strategic Management Journal, 14(1), 61-75.

Jensen, M. C. and W. H. Meckling (1976), “Theory of the firm: Managerial behavior agency costs and
capital structure”, journal of Financial Economics, 3, 305-360.

Kang, Y., D. H. Zhy, and Y. A. Zhang (2021), “Being extraordinary: How CEOs’ uncommon names explain
strategic distinctiveness”, Strategic Management Journal, 42(2), 462-488.

Kao, L. and A. Chen (2020), “CEO characteristics and R&D expenditure of IPOs in emerging markets:
Evidence from Taiwan”, Asia Pacific Management Review, 25(4), 189-197.

Keats, B. and M. Hitt (1988), “A causal model of linkages among environmental dimensions, macro
organizational characteristics, and performance”, Academy of Management journal, 31, 570-598.



188 Asia-Pacific Journal of Business Vol. 14, No, 4, December 2023

Kim, E. H. and Y. Lu (2011), “CEO ownership, external governance, and risk-taking”, journal of Financial
Economics, 102(2), 272-292.

Kiss, A. N,, A. F. Cortes, and P. Hermann (2022), “CEO proactiveness, innovation, and firm performance”,
Leadership Quarterly, 33(3), 101545.

Li, F, T. Li, and D. Minor (2016), “CEO power, corporate social responsibility, and firm value: A test
of agency theory”, International Journal of Managerial Finance, 12(5), 611-628.

Lim, E. N (2015), “The role of reference point in CEO restricted stock and its impact on R&D intensity
in high-technology firms”, Strategic Management journal, 36(6), 872-889.

Lin, C, P. Lin, F. M. Song, and C. Li (2011), “Managerial incentives, CEO characteristics and corporate
innovation in China’s private sector”, jJournal of Comparative Economics, 39(2), 176-190.
Markus, H. and S. Cross (1990), “The interpersonal self”. In L. A. Pervin (Ed.), Handbook of personality:

Theory and research, New York: Guilford Press, 576-608.

Mehrabian, A (1992), “Interrelationships among name desirability, name uniqueness, emotion
characteristics connoted by names, and temperament’, Journal of Applied Social Psychology, 22(23),
1797-1808.

Mehrabian, A (2001), “Characteristics attributed to individuals on the basis of their first names”, Genetic
Social and General Psychology Monographs, 127(1), 59-88.

O’Brien, ]. P (2003), “The capital structure implications of pursuing a strategy of innovation”, Strategic
Management Journal, 24(5), 415-431.

Ocasio, W (1994), “Political dynamics and the circulation of power: CEO succession in US industrial
corporations, 1960-1990", Administrative Science Quarterly, 39(2), 285-312.

Phan, P. H. and C. W. Hill (1995), “Organizational restructuring and economic performance in leveraged
buyouts: An ex post study”’, Academy of Management Journal, 38(3), 704-739.

Scoresby, R. B, M. C. Withers, and R. D. Ireland (2021), “The effect of CEO regulatory focus on changes
to investments in R&D", journal of Product Innovation Management, 38(4), 401-420.

Tang, Y., J. Li, and H. Yang (2012), “What I see, what I do: How executive hubris affects firm innovation”,
Journal of Management, 41(6), 1698-1723.

Tyler, B. B, and T. Caner (2016), “New product introductions below aspirations, slack and R&D alliances:
A behavioral perspective”, Strategic Management Journal, 37(5), 896-910.

Walton, W. E. (1937), “The affective value of first names”, journal of Applied Psychology, 21(4), 396.

Wang, L., H. Li, and Y. Mu (2022), “Study of CEO narcissism and corporate R&D investment”, Frontiers
in Psychology, 13, 888618.

Wooldridge, J. M. (2015), Introductory econometrics: A modern approach, Cengage learning.

Zahra, S. A. and G. George (2002), “Absorptive capacity: A review, reconceptualization, and extension”,
Academy of Management Review, 27(2), 185-203.

Zavertiaeva, M. A, F. ]. Lopez-lturriaga, and E. V. Kuminova (2018), “Better innovators or more innovators?
Managerial overconfidence and corporate R&D”, Managerial and Decision Economics, 39(4), 447-461.

Zulfigar, M., R. Zhang, N. Khan, and S. Chen (2021), “Behavior towards R&D investment of family firms

CEOs: The role of psychological attribute”, Psychology Research and Behavior Management, 595-620.

&1t olsdl, A (2022), “Hug G| olF 3443 714 ESG BE: Solgk ofFo] Bt 719

AslA B5ol AIANANY, e Yeir 25(3), 79-104,
A% (2003), /AT B 2RFET SPNHRRD) Tl Pl 9, FFeeir 32(6)
1799-1832.

A

oy

5, DAUT (2012), “R&D 2] A 49 ] RD kol v\ S, 595500 13(1), 2599,

17, o153 (2013), “AAe] 7Pk 719l gholl vl kAR Ay oo 2AIAE FHo,
g7 16(1), 1-22.

AR, FA1E Q011), 714 5727} ATALRED) T VI3 B, F%FYeT 14(2), 93-112.



E3) ghe ool AnAYPAS 719 APNE B AnAP B9 24 EhE FHow 189

HEAIE, AR (2015), “Hag gl g grlel S4o] i Falel] viAl= 9%, ¥ 18(2),
45-73.
AR, FE9 (2010), “23 A 92HCEO), HiL HAJZ(TMT), 71 27723t d5a-8-0] R&D FAd
X A, kg oo 13(1), 29-49.
AES, WP (2003), "ol Bz} Ego] RED Akl A B, FFFYIR 6(1), 93126,
oll, 7991 (018), *71%) ket i S 2 Aol AP FApo) v 9 714l okl An7
A 540 2AFIHE FAUOR, dFY7 55(2), 93-123.



