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An empirical study on the impacts of culture on organizational innovation
of nonprofit organization
OUYANG Yan —ling' CAI Yuan - qing® WANG Wen — juan’
(1. School of Agroforestry & Medicine The Open University of China Beijing 100039  China;
2. School of Public Policy & Management Tsinghua University Beijing 100084 China;

3. School of Government Central University of Finance and Economics Beijing 100081 China)

Abstract: Culture is particularly important as a soft power of competition in nonprofit organizations. This paper attempts to reveal that
nonprofit organizational innovation is not dependent on the strength of a condition variable in a nonprofit organizational culture but on
the combination of different condition variables. Based on the analysis of 23 nonprofit organizationsin Beijing this paper employs quali—
tative comparison analysis ( QCA) to explore the effect of nonprofit organization culture on organizational innovation. Results showed
that: Firstly the cultural foundation of non — profit organization innovation is a combination of two elements: high participation and high
adaptability. Secondly ~ “High participation * High adaptability * High mission” or “High participation * High adaptability * High
consistency” is a necessary condition for organizational innovation. To a certain extent the high mission of non — profit organization
cultural elements can replace the high consistency. But beyond a certain threshold the substitution will no longer work. Thirdly the
final score of organizational innovation brought by the same non — profit organization cultural factor combination score may be the same
but the internal indicators of organizational innovation are different. The study proposes to strengthen the adaptability and participation in
the organizational culture of non — profit organizations to promote organizational innovation in collaboration with the cultural factors of
non — profit organizations and to cultivate the innovative cultural environment of non — profit organizations vigorously.

Key words: culture of nonprofit organization; organizational innovation; QCA; Denison organizational culture model
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The dark side of R&D: Resource curse and stock market collapse
ZHAO Wen —yao' BAI Xiao> ZHENG Jian — ming’
(1. School of Bank and Finance University of International Business and Economics Beijing 100029 China;
2. China Everbright Group Post — doctoral Workstation and Post — doctoral Mobile Station of PBC
School of Finance Tsinghua University Beijing 100033  China;

3. School of Business University of International Business and Economics Beijing 100029 China)

Abstract: This paper investigates the relation between R&D investment and risk of stock price crash. The results show that firms’
R&D investment significantly increases the risk of stock price crash which is only exists in firms with excessive investment in R&D.
The proportion of shares holding by the largest shareholder significantly inhibit the positive relation between R&D investment and risk of
stock price crash which mean supervision mechanism of large shareholders is functioning. Further studies show that there exist partial
channels of cash holding and tax avoidance and the positive relationship between R&D investment and risk of stock price crash is only
significant in firms with non — Big 4 auditors low cash holdings and non — high — tech industry. The conclusion deepens the under—
standing of negative economic consequences of R&D investment. It is practically meaningful for promoting the development of capital
market.

Key words: R&D investment; risk of stock price crash; supervision mechanism of large shareholders; cash holding channel; tax a—

voidance channel



