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HEISBANEFEA MR A HZ  FE BN TRAANRZFORSMLTHZREL, HEICHS
BRott BN RAFIS & FEEDH 5B F L ERHES 2.

REICBARRRRELSA AV REIC A < RELSNS BT

Batt RRAFWR R OB
5441 Z45TE L, FEICIEA L
FELSMNS BT R RFERL R &
OB OHEICH 5B TF
RALE/FETE 5,




DS OWIN TR OHH S, Wiz FENZRET 2 2 & T, #/MTZER S & OB
DI 3,608 HOH v TR INE L 72,

INB3DDHNT TN —IZR5GTHI LT, SHEOGTTEENETNOREOEEHS D
DRBREOIMAZFEHL D ICTE L EHFSIN TS,

FRoO7 7u—FIcko &, HARMEIC L 2 WE/MIe MR OEE LY 28I ERT %
720, MEOT =& N— 2 ERHEE L. BARICE, [HEINEHSERE] & [orbis] % H
WO, TRFEBRSSHRRE 2 A 3 A ML T Stk 2,405 LA B L, MU - B NC HE -
L7z FRICPEISICESEZ LT T— v B4 U<, S FIEEM L7 1T, fiihis
~NOWAM A MRE T A A 2. SIS XD, BB, SEERED
MDA O BERE GFICPERET) ICEOREEBL TV 2005 57200
S TR A

4. MRFGE

41 EH

GOSN E A Tio £ ) ICE L7z, R&D WO ER R, Kk 4G
T2 R&D W OFHE L, [F—hRA NENICZHT 2 TSEORFN T 1 —< v A0 R
HETHREL T, EEEHE LT, FREOREN/ T + —~ v A% FICFSH0ONGE
FER W CHREY 5. DESHEIRIE L LT [orbis] OFIZET— 5 12H 2 TSt oBis ik
B EF R (PreTaxROA), BETIHI H CE AR #55 (PreTaxROE), EBIT ¥ — 2 » (EBIT
Margin), B X O9¢ LEfEERaEEE #iH L7

MATZEBUC L C, R TF RS E CRIZMAEL H 3 5 R&D LT O F AR 5
I—ZH (Yes =1, No=0) gL/ FRETFRME PSPECHERELZET L0
ThiE 1, ZHTrIFNIo.

ahu—VEE LT, RICTEREE L TRMEERRONEZ & > THREEZAT
ol FOM, £TEDFI—FHMH L.

4.2 IREEFE

FZEHEREZ AT 5 RDME OFLE L, FH—h A MENIZVHT 5 TSt ofEF /S
TH—RYAED L) EELARITOPERIET 572012, 2O7%5HT (Difference-in-
Differences: DID) 25D {EERRET NV E VS, FIZ, mik L7za > bo— VEHDA
128, BISSRWREL TR/ T + —< V A EZ T T WREEND 5 2 L 228
L, BEEMRETNVEZHRA L CFEHOREERCHET Lo~ 7 0kl - HlERER 3
WNOFE L EOWEMEMEZ LT 5. VT, MAEET VAR T 5.



Y, =0+a;+y,+ fXi+ B X+ BD_R&D, +¢,

WA Y, 32 i Bt ETONERMEZ /R Y. FR P’ 2HEICBWT, 4
AR ISR R A9 5 RED AT 26121, FFELZVHEIZ0 255 3 —
BRTH L. X, I FRALOMKERE, HEEEZ EHIET SR Rb T EED» S
WENZLNZ MVTHL. SHI2, p FHHEEDRERZAFSI-THY, o3 TH
HOFEENRTH L. 6 dFEHERT.

5. PHER

F I, [BHIEHKEEZ AT 5 R&D MM ORR] I % DID st ofE R A2 RS, I
BRI EIEIMR T AT, FREROEE & TS OGS & O W2 B v
PRAhol. T, FBLEREFRICOWTIZIEDEEIRIE S NLMENDSH 5. et
MAEBEEMEN—HE LT, OF&toMHT— 4 252011~2021 4£0 10 ERICES LS 2
&, QPEIETRMHTIEIEBE T - ORBEPLZ W EPFEITOoNL. THIZED, R&D
WGBSR DN T 5 —< ¥ ADBETRER Y > TV FEEMR S, HEEiEosrir (Eikk
) REL, MRE L TEERBENLYTY, AEEORRIIES Lho/bEZ NS,
SR OGHTIEMANZRIEFHCE EE o THB Y, 4HDOHHTIZE L TiX Staggered DID & \»
AMGEEHEEZR Y ANT, SWHEEZEO T LEDRH L. T2, PEICHEHO R&D #L
HSEEE SN TV AEEITIE, RO R&D HLMATHE SN TZOMRIFEIND LT
L., WANZERE S N7z R&D LSO AR L CHREE R 1T - 728, 5121385 R&D L D HL
DINFIZOWTESL R L LRPLEE RIS, 512, SENIHEISIZRE L7250
Lo TBY, SWFIREMEL L /2%, b~ E @ L Tw <.

1 BEREWEZE T 5 RAD WA FSHNBHEADHR

(1) (2) (=) (s)
VAR ABLES PreTaxROE PreTaRD A EBITM argin mLEREHE
D_R&D -5.480 -3.357 -2.567 3.454
(8.2559) (2.831) (5.528) (4.778)
log Total Asset 7.205°°" 2.281%" 2.250° 2,432
(1.882) [0.393) (0.428) (0.202)
log Employee -0.705 <0.117 -0.0337 -0.245
(0.845) (0.180) (0.158) (0.284)
Constant £54.53%* -19.15% % -15.51%** -20.29***
(21.a8) (3.387) (a.858) (4.850)
Observations 29,825 31075 27,789 29.320
F-squared 0.004 0.011 0.013 0.01a
Numberof panel_id 8014 5154 5220 5570
Firm FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes

Robust standard errors in parentheses
*** 2¢0.01, ** p<0.0S,* p<0.1



SEW

Ambos, T. C., Ambos, B., & Schlegelmilch, B. B. (2006). Learning from foreign subsidiaries: An empirical
investigation of headquarters’ benefits from reverse knowledge transfers. International Business Review, 15(3),
294-312.

Asakawa, K. (2001a) . Organizational tension in international R&D management: The case of Japanese firms. Research
Policy, 30(5) , 735-757.

Asakawa, K. (2001b). Evolving headquarters-subsidiary dynamics in international R&D: The case of Japanese
multinationals. R&D Management, 31 (1),1-14.

Belderbos, R., Lokshin, B., & De Michiel, F. (2021). R&D and foreign subsidiary performance at or below the
technology frontier. Management International Review, 61 (6) , 745-767.

Cantwell, J. (1995) . The globalization of technology: What remains of the product cycle model? Cambridge Journal of
Economics, 19(1), 155-174.

Cantwell, J., & Mudambi, R. (2005). MNE competence-creating subsidiary mandates. Strategic management journal,
26(12), 1109-1128.

Davis, L. N., & Meyer, K. E. (2004) . Subsidiary research and development, and the local environment. International
Business Review, 13(3),359-382.

Ferraris, A., Santoro, G., & Dezi, L. (2017). How MNC's subsidiaries may improve their innovative performance? The
role of external sources and knowledge management capabilities. Journal of Knowledge Management, 21(3), 540-
552.

Ferraris, A., Giachino, C., Ciampi, F., & Couturier, J. (2021). R&D internationalization in medium-sized firms: The
moderating role of knowledge management in enhancing innovation performances. Journal of Business Research,
128,711-718.

Florida, R. (1997). The globalization of R&D: Results of a survey of foreign-affiliated R&D laboratories in the USA.
Research Policy, 26 (1), 85-103.

Frost, T. S. (2001) . The geographic sources of foreign subsidiaries” innovations. Strategic Management Journal, 22(2),
101-123.

Gupta, A. K., & Govindarajan, V. (1991). Knowledge flows and the structure of control within multinational
corporations. Academy of Management Review, 16(4) , 768-792.

Gupta, A. K., & Govindarajan, V. (1994). Organizing for knowledge flows within MNCs. International Business
Review, 3(4),443-457.

Hakanson, L., & Nobel, R. (1993a). Foreign research and development in Swedish multinationals. Research Policy, 22
(5-6),373-396.

Jefferson, G. H., Huamao, B., Xiaojing, G., & Xiaoyun, Y. (2006) . R&D performance in Chinese industry. Economics
of innovation and new technology, 15 (4-5) , 345-366.

Kuemmerle, W. (1997) . Building effective R&D capabilities abroad. Harvard Business Review, 75 (2),61-70.

Kuemmerle, W. (1999). The drivers of foreign direct investment into research and development: An empirical
investigation. Journal of International Business Studies, 30 (1), 1-24.

Mahnke, V., Pedersen, T., & Venzin, M. (2005). The impact of knowledge management on MNC subsidiary
performance: The role of absorptive capacity. Management International Review, 45(2) , 101-119.

Medcof, J. W. (1997). A taxonomy of internationally dispersed technology units and its application to management
issues. R&D Management, 27 (4),301-318.

Narula, R., & Zanfei, A. (2005) . Globalization of innovation: The role of multinational enterprises. In J. Fagerberg, D. C.
Mowery, & R. R. Nelson (Eds.) , The Oxford Handbook of Innovation (pp.318-345) . Oxford University Press.
Papanastassiou, M., Pearce, R., & Zanfei, A. (2019). Changing perspectives on the internationalization of R&D and
innovation by multinational enterprises: A review of the literature. Journal of International Business Studies, 51 (4),

623-66.



Pearce, R. D. (1999) . Decentralised R&D and strategic competitiveness: Globalised approaches to generation and use of
technology in multinationals. Research Policy, 28 (2-3), 157-178.

Tsang, E. W. K., Yip, P. S. L., & Toh, M. H. (2008) . The impact of R&D on value added for domestic and foreign firms
in a newly industrialized economy: The case of Singapore. International Business Review, 17(5) , 423-441.

Un, C. A., & Asakawa, K. (2015) . Types of R&D collaborations and process innovation: The benefit of collaborating
upstream in the knowledge chain. Journal of Product Innovation Management, 32(1), 138-153.

von Zedtwitz, M., & Gassmann, O. (2002) . Market versus technology drive in R&D internationalization: Four different
patterns of managing research and development. Research Policy, 31(4) , 569-588.

Yang, Q., Mudambi, R., & Meyer, K. E. (2008) . Conventional and reverse knowledge flows in multinational
corporations. Journal of Management, 34 (5),882-902.

Zander, I. (1999). How do you mean ‘global’? An empirical investigation of innovation networks in the multinational

corporation. Research Policy, 28 (2-3),195-213.



