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Abstract: There are also many studies that suggest that the characteristics of managers, such as their 
background, orientation, and age, have some influence on the performance and behavior of companies. In 
this paper, we analyze the relationship between managerial face and corporate behavior, especially R&D 
investment, after focusing on face as one of the important components of appearance. We classified the face 
types of managers into several patterns and analyzed the impact of these types on corporate behavior.as a 
result, it was confirmed that managers classified in one cluster tend to invest more actively in R&D than 
those classified in the other clusters. 
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-0.0174* 
[0.010] 

D2  
 

-0.0304*** 
[0.0089] 

D3 
 

-0.0032*** 
[0.0089] 

 -0.0032 
[0.0047] 

 0.0005 
[0.0043] 

 0.0897 
R  0.0402 
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