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CEO?| Zt4] S4olu 24 A%t & A A A er w2 FFo] ofskd 4 Qlch
ol it 7|l nA= ¥ 2HsHeg CEO9| &A= o] AFS] & 213} vsegt iz}
Chen & Hambrick, 2012; Zhou et al., 2016). & &9¢] oA CEO9Q] H3ste] HA=r=2 A= 4 k. CEO
Chen and Hamrick(2012)9] 79~ &JfLoflA] A= Felgh  AfAEo] S5, 7| W A=A oJapaiof glof
CEOQ 79 71& #9412 A4} =2)(dominant  H1F PR FFHS Ak 7ol Atk of=
logic)ol] Wh22] Ob+= H2h4] Hals wrhe 4 Hojs of oAA7 2F B CEOSA = Aol 719 e
et olefet A5 AP Fo9 wE T2, AAo] 2FAEIA] Erhal oh= A2 A
Y2 CEO ¥el 24 SA4E2 8 28E =91 =4 24 Wk AL $Asks A& ddd L
o= AARITE 2 Aol A= 719 oaEA el 9l &= Y s etk Hag R nlfARRd
o] CEO9| &= sA7]aL o]z qlsf i1 I YA REDEAE S7HAE 4 AR
AQ] Folo] YL FoA7|E= F2Z ¢ =W F CEO A&o] F42 1 JgFo] oFsld &= 9t} CEO
CEO o|Ats]o) A3 afAlto] HFt A1) R&DFEAR] Tt 2152 ko] thgh &
CEO oJAS| o) HA12 jF Abgro]l CEOoJA} o]A}  FH5% Ho| o] oAt A= B340l CEO
99 o= AAske A F=2E Auidttt 2fAEE] ST F5e) ofsutAI7E s ¢
(Rechner & Dalton, 1991). o|2]3F Lz 7]¢] 239} FAXT 7} 2718 A R&DEAV Z7hEcha
ZAG=0 N2 E o] 229 g&AL =2itt HoE A3ERE Q&= Hhi(e.g., Bethel & Liebeskind,

&4 QlthH(Donaldson, 1990, Finkelstein & D’Aveni,
1994). CEO o|A}s]olg A2 7| dAuj o] s
o FHl= o AX| 7] thefRt SHolA dA-E
e, g o2 Uk % arEol
eke] FAA ol iz, oA
E o] Q) thKrause et al., 2014; Rechner & Dalton, 1991).

R Z3

==
HO T

o

=g

=34 A ol el

1993; McConnell & Servaes, 1995, Cho, 1998), 7|4
O CEOL $1840] Gl REDEAE Usle 59
MRS TgEtol U MAEAR 18 13 slu Al
A 7HATAL A A = o] 2FtHe.g, Denis et al., 1998.
Denis et al., 1999, Balkin et al., 2001). A1q14] 7]$2
(2010)2 =755 o= & 945 &3l CEO

-

e
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29 A Ego] AFSEtE RADEA} Aaditte A
WrASE T Ex}sl2ay|7ko] Aa BilAo] &2

R&DFAL| djsl] CEOSo] A2 ¥4 BE=g B
%

U 5 QUL AR o2Rt =95 A= 1
PR mER g 9 YEHAo] REDEAE &
gle ¥ES U9 ol CEO= Eazlez A4
22 9loo AT AQA|EO] 27} CE0o] %3k
2e wolFe dTol7] el g I I3
= 24 4 kil g AZIh

1ol4] A Hhel o] CEOL] Faelo] 725
o7 =0 7104(0]/\}Q¢]ﬂ 7:1;(1 1;_<
S H179gA o] 7207} R&DEA L} 7
ppEAe] v1d 4 e FFEe
=7l o33 22 7HdS A
714 3a. CEOQ| QJAlS[fE HEI2 TMTL| D2iX[EH =

O|7t R&DEXM O|Xl= TS AUstAIZICY,

71 3b, CEOS| OlAM|olat ZEIS TMTS| Yiziad &
o7} REDEXI0] DIxl= B OtBhAIZICH

7He 4a. CEOQ| ARXIE2 T
R&DEXI0| O|xl= ke

7Hd 4b. CEOS| ARXIE2
RE&DEXION OIXl= B&= o

rol

Tl Dl2iRIE et
12 otsiAlZIC

0

Sp—

tAIZICY,

tol

Oj2Hx[ery F2

|

SZIAN =O|

2 de v=7Ide] Hd AR
2] gojeHo| A5 FEs E2ARE A5t
7199 AF T A HE= Standard and Poors(S&P)<2]
Compustat, 12|31 23173972 U CEO T HHE=
S&P2] ExecucompU|o|E|H|o|AE &85l F4
=Rl TMT 214 548 vl= 7149 Azt A
AEILA 10-K HALA W 231793 oA A ¢ MD&A
MEY HAES FE5te] BT HAE By
2 THoJAREEF 7|9 B4 =491 Linguistic Inquiry and
Word Count(LIWC)E- ARE-5FRITE LIWC ¢loji Al s
142 Francis and Pennebaker(1993)0] 7Ha}i 0w,
1% LIWC2001(Pennebaker et al., 2001), LIWC2007
(Pennebaker et al., 2007), ~12] 22 LIWC2015(Pennebaker
et al, 2015)7HA] YJH|o|E T o] ARE-E AT @it} LIWC
© dojielehs 7IMter Shte 10719 He4 =
2A|AE AL 247)0] Pl meA Ao Hgst

o] 59 ATAPA-S AAEHY, BAA HIAE

|

A3t

rr

2
£ o

m

RIDEEE

CEO

ARKIR

Qg 1) d7=d
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2nZFTIO| AIXH Edut 2nZSAH £40| RDEA O|X|l= &

& 23] A5 o] ghtke.g, Lienhr et al. 2004; Hirsh A QJslo] 2E FELS 563872 & 837719 71499

& Peterson, 2009; Holtgraves, 2011; Stone & Pennebaker
2002; Yarkoni, 2010). 4l& 5] 2 ¢tol|lA 83t A RS Hofn HAAAIE,

g dolel 2 THHU. <E 25 AE ) 719e]

el AR

HuAgRel olhAFY W GHURAS ST u 9 B (SIC 36), AT % BRIAE (I

.

< ol 555 ZE33i 28), AbdE B AFAE 71AIeE HarE ] (SIC 35),

FE2O] 7IZE2 1994 ~ 20150 v]= A 27| ﬁx}xﬂ%, 3 dxpgE] 9545 (SIC 36), AlS, 24,
(SIC 2000 ~ 3999)== 4= 1 3lth. Al 7] <] Eﬂollﬂ ofst, gt AlE B A (SIC 38)2 B 14~15% o] 4
Hlo|AE sk i &7k dHlolelrete] 4 o] HIE= 7HAAL 1o F AE7199] 60% o132 ]

(7 1) TMTE| 2™ E4unt 2E tig Ho =5

02Hx[ekd

*

sometime, soon, upcoming, wants, well, whatll, wish

ahead, anticipate , approaching, attainable, coming, destln eventual expect fea3|ble foresee forthcommg
hope, impending, obtainable, oncoming, onward, plan, potentlal, pred|ct, prepar, promising, prospect, shall,

* *
unsure, unwanted, warn, worse, wrong

abstain, alarm, apprehens, averse, bad, careful, caution, cautious, danger, defend, difficult, doubt,
=N dread, escap, evad, hazard, hesita, lack, liabilit, lose, loss, undesir, unproduc, unprotected, unsafe,

siiE ot ZefE CiE YHS: ZofE

(B 2) B=9 MYE 22

SIC 2%tz EE ]

20 Food and Kindred Products (AlEx} 119 2= AE) 50 (5.97%)
21 Tobacco Products (Et AHE) 3 (0.36%)

22 Textile Mill Products (M9E% AE) 8 (0.96%)

23 Apparel, Finished Products from Fabrics & Similar Materials (2|5 2 221} QAL ME2 U= ZE HIE) 2 (2.63)

24 |Lumber and Wood Products, Except Fumiture (21t Zxi AZ, 717 Q) ( 43%)
25 Furniture and Fixtures (7122t 7|71 0 (1.19%)
26 Paper and Allied Products (0|2} 19} 2=l AE) 1 (2.51%)
27  |Printing, Publishing and Allied Industries (214f, Tt ¥ 9 2= AE) 2 (2.63%)
28  |Chemicals and Allied Products (38t SZlu} 19 HAEl MEE) 135 (16.13%)
29 Petroleum Refining and Related Industries (A1 ZA| L 24 Ated) 1 (1.31%)
30 Rubber and Miscellaneous Plastic Products (029} 02 S5O E2tAE] AE) 6 (1.91%)
31 Leather and Leather Products (7152} 715 HIE) 0 (1.19%)
32 Stone, Clay, Glass, and Concrete Products (X, FE, Q2| 12|10 232|E ME) 2 (1.43%)
33 Primary Metal Industries (=2 2& A) 6 (3.11%)
34 Fabricated Metal Products (712 2& XIE) 4 (2.87%)
35 Industrial and Commercial Machinery and Computer Equipment (A2 2 MAR 7|AIQF HAEE ZH|) | 124 (14.81%)
36 Electronic & Other Electrical Equipment & Components (HX} & 11 Hto| MXIAH| & HE) 147 (17.56%)
37 Transportation Equipment (24 ZH]) 47 (5.62%)
38 Measuring, Photographic, Medical, & Optical Goods, & Clocks (&4, ARl ofst & Wst MIE, & AlA) | 122 (14.58%)
39 Miscellaneous Manufacturing Industries (1 50| M= AtH) 5 (1.79%)
A 837 (100%)
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Aoz BA

22 MD&AA A BlAE Q] T

F5H0l R&ADA ST & tjH] R&D H|E©] E A5 S8l F dolE x3etda HAER&D
), 38 Sl Mo vlEixEg @ HE Aes Adx vfEol ] Adx R&D H|&ot,
TS MDEANIAH BIAE 3 nlgi AR S=9] 3 7|t log(F AMHFE)E S7481%3L, ROA+=
o] = 9 A o9k HT o] =2 =4 Z A4 e )=o) 9], A ulE2 FARAL tjv] &
= Qlcy 24 4=Ql CEO o| 3] o4 H2l2 CEO7}f Fajolct. BMH|&2 A7HA] thu] A 7kx| o] Ak
oA ek FAlof Bkl Q= - 19] gk obd A 9 AEFIE SAESC <& 3>oA= HeE
A5 09] 4hS 7HAl= tju|¥go]H, CEO Af-AlE-2 9] V& AES ET = Qo < 4= WS E
CEO9] A|&0] ]2 A 2}FA|3E H] 50|t} 7ke] AHAIE A Al g
(B 3) 7I&EA
| e 7 EEBR 222 E[chzt

R&DEEE 0.07 0.15 0 172
02X &k 2.84 259 0 7.07
&LAN 2.93 2.49 0 6.17
CEO O|At3]elzt A= 0.51 0.50 0 1.00
CEO ASX| 246 5.84 0 61.21
THof 4 917341 574358 403 24850
Mz RIDESE 007 0.17 0 223
7| 713 1.48 437 11.37
ROA 0.05 0.10 -0.37 0.29
b 0.19 0.18 0 215
B/MH|2 0.48 0.40 -7.17 4.43
(B 4) STHL 7H Ay 2
| 1 2 3 4 5 6 7 8 9 10
1. RRDEEE 1
2. DX [ER 0.18 1
3. YEz4eM 0.16° | 043 1
4. CEO OAtBlolat &=l | —0.13" | =002 | —0.07 1
5. CEO AQX|2 -006 | -001 | 003 | 014 1
6. Hfof £ 002 | 043 | 040 | -004 | -0.13 1
7. MAT RDASE 034 | 006 | 004 | 005 | 002 | 000 1
8. 7|7z 017 | =007 | 017" | 018 | —021" | 027 | —0.05 1
9. ROA 024" | 009 | 012" | 004 | 004 | —007 | —0.13" | 013 1
10. £xH18 —003 | -002 | 006 | 006 | 013 | 012" | 005 | 034 | —0.08 1
1. B/MHIE -009 | -002 | 002 | 005 | 003 | <005 | <005 | -0.14 | 011" | -0.15
7 X0.05
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2nZFEIOf AIXIH

Am

gt ZnFFR £

0] RIDEXI0] O|Xl= et

[e)
7} (Hausman test)-<

shom S B9 BEARTFL

Yejstoict. sEaEge) 49 719 B B 7

7k 23 Seeet 74 Az ghel At 48
O

45t w02 o] AATh(Clark & Linzer, 2015).

<& 5> 7HA 1325 ASEE 2y (Dol Yeh
= A F Y2 REDAFEE S7HA7IH 7HE 1&
A A ZFEH3=0.007, p<.01). o]= 34375‘08'{194 EERY
¢l R&D F

R&DFA= A1 Aol 719 A7l 3714 43
T iAol 7o EAtaIL wAskar AR ]
s A7 7170l do] B0l =
u) g 2| gAJo] = TMTYUSE R&DEAV} 73k
7HRsA o] LS Qujgith =3t 2 ()= YAds
Jo] RRDAYFTEE S7HIS Bl 7Hd 28 X
Z)SICHPB=0.028, p<.05). R&DEA}S] At ujajo
Uet7| = sh, AR ZA|7F Al vk Adst
Al S leAol tigh EgHAAdo] ExEk7] o TMT

7 RS BEEAS THT 9l B9 R&DEAL

il

__4

Lot & AEE aedhe Aol gAlo A0 S v
(H 5) =gy 3|FEN Znt
| 23 (1) 23 (2) 23 (3)
= >
— 0.036 0.03
(0.007) (0.024)
_ 0.022" 0.012"
iz
(0.028) (0.023)
-0.019 -0.005 -0.022"
Tof 4
(0.121) (0.592) (0.069)
- 0.106 0.107" 0.106°
= (0.022) (0.022) (0.022)
—0.051™ —0.049™ -0048™
7|EHE
(0.000) (0.000) (0.000)
-0.164" -0.164° —-0.162°
ROA
(0.029) (0.026) (0.029)
. 0.112 0.100 0.110
X
e (0.276) (0.324) (0.286)
-0.002 -0.003 -0.002
B/MHIE
(0.855) (0.829) (0.869)
YEAR/INDUSTRY Controlled Controlled Controlled
-0.065 -0.054 -0.072
Constant
(0.433) (0.511) (0.375)
Observations 5,638 5,638 5,638
R—squared 0.247 0.242 0.249
Chi—squared 667.8 685.2 669.9
T BaHLE RDESE, T 0001, “X0.01, 005, *0.1
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-

—_

=5 %, EI15
AL Hol= 7|& AF=2 AAeH E4alAdo] & of AFHor FEAE 4= Q= HFxle] dashs o
HhE 7hsAdo] AR A7 AAL-HE FAst o]ttt
st 719 BHrp =2 YA A<eshal R&D <3 6>9] g (1), (2)= CEO o|A}3] oA H2],
(H 6) XA} 3|HEM Zut
| 2% (1) =% (2) 28 (3) 23 (4)
— 0.055 0.038
(0.010) (0.006)
ofaizian 0.032 0.022
(0.040) (0.024)
-0.031"
O|2HX[EFS * CEO OJALS|ofZt A=
(0.079)
SIBZIAA * CEO OlAIBlolE 74 ~0018
(0.196)
—-0.008"
O[2HX[EH * CEO ASQX|E
i (0.075)
-0.003
o5tz * CEO AQX|E
feErd | (0.396)
) 0027 —-0.026°
CEO O[|AL|ofRt A=l
(0.015) (0.020)
CEO Ao -0019" -0018"
ARQX|E (0.002) (0.002)
-0.021" -0.006 -0.022* -0.006
Tof 4
(0.095) (0.558) (0.085) (0.500)
SO 0.105 0.107" 0.106' 0.107"
=S (0.023) (0.021) (0.023) (0.022)
-0.049™ —-0.047™ —0.052" -00517"
7|
(0.000) (0.000) (0.000) (0.000)
-0.164" -0.165 -0.163" —0.164"
ROA
(0.027) (0.025) (0.029) (0.026)
i 0.117 0.102 0.119 0.106
EijdlE
(0.263) (0.315) (0.251) (0.299)
-0.004 -0.004 -0.002 -0.002
B/MH|&
(0.788) (0.773) (0.906) (0.875)
YEAR/INDUSTRY Controlled Controlled Controlled Controlled
-0.065 -0.059 -0.041 -0.030
Constant
(0.433) (0.463) (0.626) (0.720)
Observations 5,638 5,638 5,638 5,638
R—squared 0.253 0.247 0.251 0.246
Chi—squared 676.3 691 666.2 687.1
T BaHLE RDESE, T 0001, “X0.01, 005, *0.1
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( Abstract )

The Effects of TMT' s Cognitive Traits and CEO
Factors on R&D Investment

Hyejin Cho, Gahye Hong

This paper investigates how TMT’s cognitive traits affect R&D investment. Drawing on the attention-based view, we
propose that TMT’s future orientation and risk preference increase the level of R&D investment. As R&D activities have
long-term goal of generating proprietary knowledge, it is important to understand how TMT’s attention toward future and
risk affect R&D investment. Also, we test the moderating effect of CEO duality on R&D investment. As the CEO plays a
leadership role in the TMT, if the CEO’s decision-making authority is highly concentrated, the impact of TMT on R&D may
decrease. We measure CEO duality and CEO ownership stake as CEO characteristics. Based on a sample of 837 U.S.
manufacturing firms, the results show that when TMT has a higher tolerance for risk and higher future orientation, R&D
intensity increases. However, when CEO also serves as chairman of board and CEO has higher ownership, TMT’s influence
on R&D investment weakens. This implies that TMT and CEO has power dynamic that can change based on CEO power
supporting status. Overall, it suggests that TMT’s attention and CEO power are important factors to improve longer-term
knowledge accumulation of firm.

Key words: Top management team, Cognitive traits, Attention—based view, Knowledge management,
Text analysis
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