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25 HAT S PSR FREEAHE . EEE SR ARG SR
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A RD Dyn Hos Overcon Share Lev Capint Stock Size  ROA
RD 1.000
Dyn 0.578%** 1.000
Hos —0.052** 0.122 1.000
Overcon  0.161%** 0.035 0.073 1.000
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Environmental uncertainty, managerial overconfidence and
R& D investment

HAN Qinglan, MIN Yuwei

(School of Business, Central South University, Changsha 410083, China)

Abstract: Taking the heavy pollution industry of A shares in China from 2012 to 2016 as the research object, the
present study aims at the relationship among environmental uncertainty, overconfidence of managers and R&D

investment, dividing the environmental uncertainty into such two dimensions as environmental dynamics and

environmental hostility .The results show that environmental dynamics and overconfidence of managers will motivate

enterprises to carry out R&D activities, that environmental hostility will inhibit the R&D activities of enterprises, that

environmental dynamics will promote the incentive effect of managerial overconfidence to R&D input, and that

environmental hostility will weaken the effect of managerial overconfidence on R&D input.

Key Words: environmental dynamics; environmental hostility; managerial overconfidence; R&D investment
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