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Mean St. dev 1 2 3 4 5 6
Performance 8914. 128 16786.64 1
RD 2359. 733 9902. 746 0.576%kk 1
Returnee 0. 14603 0.556612 0.095%  0.00600 1
Age 10.70962 5.4238 0. 265%xk 0. 312%kx 0.0170 1
Size 327.6938 2251.704 0.354%kx 0.661%kx 0.00800 0.0910 1

Education 118.8625 723.798 0. 372k 0.698%kx (0.00500 0.109% 0.998+#*x 1
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#* 3 OLS ZJuRIJH s brah 5

Performance M1 M2 M3 M4
Age 0.0313 -0. 0267 0. 0156 -0.0159
(0. 0480) (0. 0436) (0. 0445) (0. 0410)
Size 0. 711%k%  0.636%kx  0.645%%k 0. 587wk
(0.0753) (0. 0784) (0.0789) (0. 0747)
Education 0.0914%kx  —0. 103 0. 0974 -0. 0834
(0. 0309) (0. 0880) (0. 0862) (0. 0826)
RD 0. 329% 0. 316% 0. 443%x
(0. 184) (0. 181) (0.172)
Returnee 0.0423 0. 0351
(0. 0388) (0. 0232)
RD*Returnee 0. 4745%%%
(0.111)
Constant 0. 00135 -0. 00141 0. 00261 -0. 000606

(0. 0363) (0. 0344) (0. 0347) (0. 0334)
Observations 320 320 320 320
R-squared 0. 581 0. 626 0. 633 0. 662

Robust standard errors in parentheses

ik p<0. 01, **x p<0.05, * p<0.1
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R&D investment and enterprise innovation performance
--research on the regulation effect of returnee employees

Yanhui Jiang Xiaoyu Yan

(School of Management, Hunan University, Changsha/Hunan, 410082; School of Management, Hunan
University, Changsha/Hunan, 410082)

Abstract: Inrecent years, a large number of outstanding students have chosen to return to China and
become a new force in China's economic transformation. However, due to the availability of data, few
literatures have studied the impact of returnees on enterprise innovation activities. Based on the Hunan
province in 2015 apply for certification review of 320 high and new technology enterprise data, we
analyze the key role of R&D investment in enterprise innovation activities, as well as the regulation
effect of returnee employees in R&D activity. The results show that R&D investment can effectively
promote the improvement of innovation performance. Returnees have a positive correlation with the
positive correlation between R&D investment and innovation performance, and are complementary with
R&D investment.

Keywords: Returnee employees; R&D investment; Innovation performance; High and new technology
enterprise
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