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i CEO I 7] A 2 B B0 5L, LA b o 357 T8 i 2 2 195 g K s 52 IO F IV A g K s Bl ) 5 1 3
TR o BT U 2017—2019 4 CEO B W) £ 50 , DL B 2020 4F i b Xof 397 568 Hil 48 28 175 B4 2 W J2 17
I 1) 55 AT SEE 0T o SR I B O A T2 86—, T8 3 CEO I i) 45 2 08 15 5w 80 B 1 %
35 6] 1 BF 6] ¥ B, S e JRE B0 T RO I ] 6 5 T 8 17 i S 1 o 0 £ DR SR O 2R i/ A
FEAE ) CEO T 2k 32 B H 5 6 450 F fy Al JIF W0 517 487 Sk Bty pA) 2 4 i T ( Kiss 4 ,2020) 1545 —
AT RAAE AU RE AR A B 95 10 3R IBUIF 5 7 3 B8, ARAE T 55308 A 2 04tk B S

(EL2: , R T S SR 1 O AR (LA S 48 i B L v b 2 X 47 5 AR5 A7 I o, o R AR 3
— AR LR (¥ 75 H A 1 (Weber il Tarba,2014 ) ) HI A 24¢ il % 75 4 1 1] A 4 412 30 355 o 119 L 2 s
I b TR RS AT BB RE T o BFFE A T Al Xk S 4 P 1 i — A A S i
HOREVE , B —E MR IR IE . T 40, B iE %52 5 B b 48 W) AR 005 S8 6 58— B Bl R A o0, AR A
A2 20T 194 0 7 e L SO 7 5000 o TR I, 7 0 S () 3 I T 5 4 0 4 s
FEVEIF SR SUNOT PR . B T, BF 5T 2 R FH 1) 5 000 6 7 12, 15 Bl 154 6y CEO (] 4§03 i vk
g CEO I 1] £5 5 e B 55 W SOHE P 11 56 2 TR) I A 96 1 SUXUOT M7 CEO I il Vi 75 0 I 8 5
Wi A A ] F

2. STE K M 4%

F T 2 35 00 U9 407 A B TSPl O A 20 2 A A A e A AR R 9 — SO R R — Bk
R T X 45 AR A, TE R 2 S 4 B A8 B A BT AE A R R . R, T KR8 CEO i

2R 1 22 3 2101 3 -5 e 7 1 73 B B AR HEAT IR B 5
G, kb 2 AR LM R S e, AR SO CEO i 2348 U S ROk SR B AT T AR EAL AR B, IR AR IR
TR ZA R I (CEO 1 R4 AP0 T [ X7 ], CEO i A 5 5 R R A e[ X, X, ], L
Je CEO A A M P [ X5 1) SRR AT [l )T, 22300 nl U5 7 B 5 2 (1) B o B i AR 4 [l
U 53 A 25 SR — A0 TR MR L TR — B (X, = X)) AR —BUR (X, = - X)) KRR L il SR A8
FOR M I 2 il R RH R P = 24 mie) S 1 ]
Y =b, +b,X, +b, X, +b, X,” +b, X, X, +b, X; +e (1)
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R4 Edwards il Cable(2009) ' (9 RF 5, o 36 (B % H, , 1 0 75 K B — Y300 A D5 B %
Wi B P A R D B R 5 AT IR R AU RO B (ARY) 35, AR & EAT 2300 (19 . K,
it G N TR AN — B (X, = - X)) BITRAEL by — by + b)) 5t P, 2 1 Sl =, U 2 WA o . o
A —E N U B, CEO i 2 £ A5 R e A5 B — SO A ol s S b PR B s o fie i, 5 A0 46 T
IO AT ) 55— i 7 Ml 1 — B4, SR Bootstrap J7 3% 23 Bl TR — AR (P),) A (P, ) 89
ZERCIER 95% BARIX ] o #7 P, BYEAR XL 1, P, 1 B AR DX Ia) 45 0, DU 158 B w17 T 45 — b 38
AW —EL (X, =X,) KA F L, CEO i M 5 AR A RN — B, Al B A E P 5 vy

K I BB HL, R 0 A RN T — B AR R (b, + by) AR 1) S, HLh RN B U Y

SR 9 B H T R 56 ) O TV N — B B A (b, —b,)/[2(b;, —b, +bs) 1) 47
A oy 432 8% S 2 A B, D05 B e B TG ) X, ORF X, — M B, CEO ™ fikad 25 B s —m ROk 87 |
At 2 IR AR R A A N s R A £ A A T

MR H, SR AR o Mk B AT P A SO AR B . 1 e I XL XL XD XX, X
JE s B0 53 500 3 LA A Z2 300 2 L v 45 A TRT A R B8O s f el — N S IR o LR R CEO
it B R GAROR M A —BUE R o SRR TP A RO 04 A 56 D7 B MR AT (81U 3 A ) B R
Bootstrap J5 75 LA 56 Ho g0 1 F i 5 k

DU 5L 1< T SCAS 53 4 B S IEAS: B

1. HEARIERE

BT 1 LUK L Il 58 S5 175 4% i S 8 55t o O el M 4 22 17 2 0 1) B B AN 32 8 M VRSB M 20 4 Ml iy
TR By R o Al T R B T B I 9 R AR A I 9 7 AU AR A 7 R B A ) AN
XF 3300 Aol 1) ikl BB PE AR R T PR . PRt X B R T R e AR A B R R

AFFELL 2017—2020 4 F W5 91E 55 58 Fp B = A b 7 09 A 5 R 0 R R T SR AT M Ak R B SR AR AR,
BE R RAE T2 58—, 5 LR35 38 5 Bt FRIINIE 95 28 2 Fr b ili B9 Al AS [], 3 s ik 95 28 & fr bl
8 i Ml 5 3k B T BB AR BAE T T BUR AR BUAE e — AT H B B SR — 1 Sk CEO RRAE 18 3C
FRIVL R B2 E M ,2022) 7 R i CEO B a) 45 5 00 1 SRR 4 —, FsIE 550 5 Fr I
7B B Al , HSCAE T 5 AN 48 B 5 KAl b B8 A A ABL, ol 55 1T 3 R 2 FLAR Y, BE S AR R
]l B — AR 5 (TR J A 55 ,2022) 58 = U UE 5 38 5 TR IR A A AT M 43 S bofie, ok
AR T VI AT M (i a0 S PR Bt IR B IR SR VRIS ) TE BEE 8 R D I 32 5 e G R ] e, TR AL
A BRSO, B e i A FEAE T 2019 4F 12 F R K, Al 3 i 7E 2020 A SR B B e N AT 2
2017—2019 =41y CEO i [a] & £ & T LAAHRER 4 28 18 09 52 ), 550 o o b Sz e CEO 4.7 2 (1) 1 1]
£ AU B AR A, CEO B (8] £ i 208 55 5w B M 50 a0 ] i) bsf TR s i m LA 2 1N A o )

BE 2022 47 H L EFRUSUES3C 5 BT 4 117 A AR 0 55 P I 2% 4k 3247 360 58 (4 5 45 it
) o ARIEAFSE H B, A5 5 T DUT A5 i FEAS Al i — 20 347 A BR : 56—, 2017—2020 4
CEO KA T 55 — MV AF M A 5 CEO BURAR MR 5 = AEdh B Aalk s 55 00, 8 B ili 4l
P EE 2017 AFAEH . Ll B 2R B 101 A A 5 .

2.TBENE

CEO [} i] £5 45 (9 I &, CEO i ] £& 45 f9 U 5 % JH Pennebaker 45 (2001)'' Boyd 4
(2022) Hmﬁ?’iﬁ’{] Linguistic Inquiry and Word Count-22 ( LIWC-22) XA/ M@ ff ., LIWC-22 i A
G AR R ) L A 2H . LIWC-22 i) e AL 3 7O A 2 B LAE 220 )2 T 0 S 4 DU i 1)
B, Horp A )RR R B LS T 699 SRR b A AR IR (40 was \had | were | been) 138 4~3RIR
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A T A IRE (4n will  going to \will ;shall) ,373 ~Z2 75 BLTE £5 25 A 36)7C (U0 is .does  are ) , Nadkarni
H1 Chen(2014) "’ Back %£(2020) """ .Gamache fil McNamara(2019) " ZE#F5¢ CEO B} [a] £ 5 5 W 0 4 7
R EFRNS R AT LIWC BRI i CEO (I ) 5 ad, FERTSEMEFIA Ut C B 2 g iE . BRI
T A F AR AR AL 2017—2019 4 = AR I B iR 1 95 SCRRAE A CEO ™ BUR R BUAF 7 43 i) e 46t
B Word SCARY s AR B 548 5 1 SCRS A LIWC-22 B e 498 0 o5 i ] £ 00, SRR P 2 A48 9 25 1) Bt
(] A e, AR A e 2 A A (ORI A 50) G R) 19 3 Y 8 i o g A RV B A 19 1 0 b s
J& RS A B RE AR Al 2017—2019 4F“ BURAR M5 b i i 2k 26 £ 5 COROR B 1) S B IA] 1 3] V4K
i o R B EC SR A E A LU O E 15 B iR A CEO i 3£ 05 & CEO AR mi i 8 o

I BB PR F 0 o 8 2 Nadkarni A Barr(2008) ™ FBF 52 , LAFR 5T 3805 % 7 il il 8 VG s
Wi 187 A 28y 22 16 149 ERF T ohe 787 £ i gt B 1 o B 5 g P4 A 2 TR A oMl 8 K A5 i 92 A )y =2 ] (7% s ]
B, Aol e EL A R R L HL e R 0 1V AT 3 19 50 43 2 BB Nadkarni Fll Barr(2006) ') Mk
M P 25 A S ok 5 9 5 T 4) 75 149 58 ISR AT Bl TR o e A AR VA U N BEIR Ol 55 AR L
W 1] 25 A T o A0 AT it FE S B8 Nadkarni Fil Barr(2006) ' Ben Menahem 2 (2013) 2 (5% .
TG A BORHE T B W A A RS U TE S5 3 S T W AR A I 3k AR Ay 0 A R AR Al
Xof 0 e Ml 4 8 155 i RS ) T A I e IO AT B ) R TR 3k 4 R i R AT IR LA A G b
He A5 A A5 S AR K Al kg X 5 T i 5 8 A7 T R MUY S A 3 LA K AT Sl ) 2 BOR A B AR
W AT Bl EL AR (] (% LUA R & A7 B[R] 4R Ay G047 2l Bf ] o LUK, 38T 0 057 % ek 5 3L 400 3 1 1o 1 A %)
58 TR AT Bl N2 HAH ST & AT 5 2, 0 O AL 2 A5 N B X 4% O AT Bl ) B R A — B R R
PAASE 2 Bt N 53200 S7 0 g S AR AR Al 4 3R DA TRk oA YA 1 TR 15] R TELRH OC A R, 1 o AR AS Al Sy
W7 XF 3 e it 8 92 1 1 R B R A T B S AT B[R] o SR J5 4% K AT Bl 8] 8 2R R AT AR, 5B
— BRI IR 4.3 .2 F1 1, ABFSE 4 f % Cohen’s kappa iy 0. 781, 3= W o7 4 ith A
0 S B 5 R B R 0 — Bt o X TR AE 22 S AR AR Al R B S AT 3D M AT Bl B[]
H {7 A5 Wt 5 R 01 Sl 1) A 3 T R TR

P AL 5 MRS DAAE AR ML SRS AT S B AH SCHIE 5T, AR SEX CEO iP5 (& =0, 5 =1) 4E#E |
HEBRE(RLERUT =1, 88} =2 i+ =3 1 =4) (L0 HAEES (S LE S RORE AN
I — B, WFEAS Al 2017—2019 4E = AE 9 SCAE R h CEO“ BUR AR 915 b AR 48 A im0 &
dER B E A L) WIRG — (A R EF S EE S CEO U1, RN 0) 5 o Fs
(FEH 2 NECRHD) A A A (A alk 53 TS X 550 Ak i B4R FR (2019 — fisalk b AR +
1) Al 5% 77 7t 48 (B fod S A0 5 98 77 VR I PO AED) AT 14500 o BRARRER BERA A, DL EE B A
Ak 2019 AFAEH .

3. RS I RAEKX S

WFoE 1 FEAS R A (E AR E 22 M G M BoR, CEO o 25 48 5 5 S s B vk A 56 (r = -
0.226,p <0.05) ,CEO A £5 21 5 M SUBE M (EAH 5C (r =0. 208 ,p <0.05) D, K 56 25 5 Ry F 5% 1 i
P T )0 IR

4. CEO mY R [8] 45 m X A B B 32 M 0 32 I 4G 36

Z I A M 85 2R A2 1 s , MAX(VIF) /T 1w FHAE 10, 3 W 77 78 7™ A 3k 28 P 1) el
WA 2 0] DL, B 2235 2 ) e R A BAE e S N (AR =0.199,p <0.001) , KWIIE &
PEATZ I B o BB 2 A R AN — B (X, = - X)) iR BN (b, —b, + b, = -0.484,
p <0.01) SR, fi 22 £ 1E A 43 £ Bootstrap 1% (10000 YAl Af) B L5 R Bon 5 — IR R P, =

O ZRERG RS RARE R BRI B R, 2 R,
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AR 00 e £ 18

0.986,95% CI &7 0.154,2.416 | , 45 15— EH#HE P, =0.732,95% CI [ -0.037,2.525],
E 0, XYL HE CEO o 48 i 5 ARk M A —BOR B 038 n , SR S5 vt Rt 2 32 7 R H,
FFBNGAE . SRy 1 ST OB M 52 AR A A Y OC AR, AR SCAR R [ U3 25 SR 4R s e 7 gty L (il 3
AR NHRT DL e 7 T S B U A

* 1 Z MBI ER
‘ B ot
g
HA A2
#IE (b,) 2.391"(1.151) 2.365" (1.099)
CEO £ 31 1.162(0.541) 1.078(0.513)
CEO #£ # -0.035°(0.015) —0.0347(0.014)
CEO L # & 0.019(0.132) 0.050(0. 120)
CEO 1+ #1 0.017(0.014) 0.020(0.012)
- CEO I # & & 0.304(0.185) 0.187(0.170)
WA — -0.200(0.458) —0.171(0.416)
FFELHAMET -0.011(0.060) 0.000(0. 054)
R -0.004(0.010) 0.001 (0. 009)
N 0.274(0. 152) 0.292" (0. 141)
AR % 0. 045 (0. 540) 0.327(0.494)
CEO it % & & (b)) 0.015(0. 127)
CEO % & & & (b,) 0.369 (0. 111)
mEg g | CEO £ & RFF (b)) —0.103(0.061)
CEO it & & & xCEO £k & & (b,) 0.274* (0.121)
CEO % & & & F 77 (by) -0.107(0.077)
— % 4% #E (b, +0,) 0.384" (0.180)
(X, =X,) WZE(b, +b, +b,) 0.064(0. 180)
-4 | AFE(D, -Db,) —0.354"(0.156)
(X, =-X,) | 1 FE(b;—b, +by) —0.484(0.180)
R 0. 149 0.348
AR’ 0. 199 ***
MAX ( VIF) 1.830 2.142
F 1.572 3.024

LT A IRIR p <0.1.p <0.05 Fil p <0.01 455 Py A bRk, TR
M 7 TR 95— B (X, = X,) IR R W IE (b, +b, =0.384,p <0.05) , il A 804 1 i 1 2 R AG 50
(by +b, +b;=0.064,p >0.05) , Ut HIFE CEO i KAE 8 5 AR S — B, BEE —BUK 038 m, 4k
F14) 5% % A e B 2 B (Can ) 3 e ) e g i TR A AR B S AR T LT R H, AR5 E, ] )
MR —0.366, 1 2% K IF & 43 {7 Bootstrap ¥ (10000 Y AE) i 45 5 W R 95% CI SR [ —1.229,
-0.027 | N F O, M5 Hy FH 3152 RK5 . B3 o B0l 52 B T 800 , 76— Bk i Ze ) DX 3k (It 24
R — AR AR S CEO) M SR PR 14 (8 2 K T A 0 DX (il 23 B i — IRAR £ 5 CEO)
5. ;MR
(1) A5 50t [R]85, A 3k A PR CEO B ] 5 I ot =T -5 B0 4G 36 485 2R 1) 22 S 1k, AR P 0
CEO i Z3 5 m (AR A 50 B9 5 2017 48 2018 4 2019 4F = 4R 4 g vpioh 25 48 S TR R (Rok
FE S IR BOR ) o5 BRIV BOE 43 B9 E M, 1B 0l 2018 4F 2019 4F AR AR i Hh it 25 A iR B0
(R A BN ) 5 R ECE o Fe 3. mIAZ R Bon, 28l e R 400 e 2 & B
EHN(AR =0.181,p <0.01) ,iEA AT LTI W mHEAR—8 (X, = -X,) iR B#(b, -
b, +b; = —0.455,p <0.05) . [FIHF, {22 52 1E E 437 Bootstrap 2% (10000 ¥ A% ) (925 B BoR  55 — &
AR P, =1.044,95% CI 24[0.092,2. 484 ] 48 158 — FH# e P, =0.755,95% CI A [ -0.020,
3.241] 435 0, MR FIVE—BZR (X, =X,) FRPR B NIE (b, +b, =0.391,p <0.05) , i Z %A 8
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BRI (b, +b, +b, =0.265,p >0.05) , [ {7 FS 5Ky —0. 380, 2245 1F & 4> Bootstrap 3 (10000
UARFE) FIZE SR B R 95% CI R —1.759, —=0.060] , A2 0, [lJ52E 5 5/ SCRFIT e B —5k,

25

i

3

il

i

20 Tk

06
1.5
0.2
CEOAAE K- "W
0.6 CEOit LA kT

3 CEO dEX&EmERkERN—EMERTKRESEFEENZI

(2) I AE B o), 25 R 3 Al 4F % 19 SCAS R AR 0T BE X BIF 5T 45 16 77 AR I 52 I, AR BF 5T 2 IR
U 25 (2022) N BBk, X AR 4R B X RCHE AT R . BDRTRE AR ol 2017—2019 4RAE R F
B B (E BT B, IR AR R A g A B 5 2 . [l U3 45 SRR I e fi

i WESE 2 T VR ) 100 T2 VRS B

1. #AREBES S

I71) 36 1 A A AR 32 BERUE T 15 iy BUR A VEAS I RAFE 2206 3 7l Bl X A A Al SR 056 B LA KR
NP, JHAE R G B A CEO BATT (B O Uk ) YA 3 o [l 46 SR FH L3 R ) 4 79 by X &
B, SEE A BRI ) I R i A 0 B 4 e AR M B Rk ) 257 o B B Hk s 7 Gk
P UEAEZ LA AR N A5 A7 A6 W1 1 o 52 1) 0] 45 5 2% 58 30 400 1) 4l mT 68 9 K B 1A %R g (Ot il
Eisenhardt,2020) ™ty HERR 7 807 AR BR /N T = AR B4 b s 2 810 A 20 0] 4 154 40y, H b 8L37 ol i A %k
I3 68 115, W 2% [l i 45 25 1) 4 86 4y , 45 R [l R 59.92% . M7 REAS T Ky U 2% S8 J2 0, Wi b (] 3 Wi 4
J7 SR BRI T B 22 5 . A SREAC P B A ZodE CEO 43 51115 B 79. 2% F1 20. 8% ;31 ~40 %/
41 ~50 %1y CEO 4351 (5 L 43. 6% F1 48. 7% s AR F7 5 X 61. 0% ALHIAE 5 4 K LAT Y 5 1L 40.3%
6 ~ 10 4EAEIIY (5 [E 53. 9% 570. 8% 1) CEO PIHRG — o A HEAFAE 75 18] :57. 8% ()4l B a7 B[] 7E 6 ~
10 4F,500 ALAF 4l b b 76. 0% , 4347 T2 & il il 05 Bl iR 55l 55 R 2647l

2.EERITRERERE

ARSI e H 0 B A B 5 T A A A 2, A R S S 3 I AT O SR b v 1 B
PE— 37 R PR LR i S0, BRARR UL AN BT A B R PR H A R N R R 1 = dE
AFE,6 =dEFHFRE,

“3 25 457 R JH Shipp 25 (2009 ) 1 g 4 2, PO BRI, S 0 R S < T 22 S B T %
Z IR F” % £ Cronbach’s o RELH 0. 898,

“ R A5 LR Shipp 45 (2009) 7 g (9 8 22, Sk PUAN I 7 9 BRI A < R 20 R R R
KkeKkEMLT,1ZEFK Cronbach’s o RN 0.771,

“HLIBIGTE” K He Fl Wong (2004 ) g i 1 42t 2, il 47 2 7 42t 2 6 DU AN B3 , 755 491) A 35
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AZIRE R 2 e %11 1

o WCE T IS T, %5 R A Cronbach’s o RELN 0. 807 3 “ PRZEAT A7 it 3R I PUAS I, I 451
BN “ W R ARSI, %= i) Cronbach’s o &M 0.904, ZERMITHHFRN 1 =IFHEAR
HE6=AEFEZ, SHOANIITR AR SCRHRIHAT R M REAT R A B b5 A5 oK H
Fe B 7 = 0 LT

“ R s BECHE 7 SR Tdis 1 AT-Rubaie (2013 ) B ff FH 4 5 ¢, St /AN BRI, 75 400 RELIT g 5t 4
Ml 23 5% H P SR A A H R T i i ZR W Cronbach’s o 224K 0. 886,

AR i 22 O A B () £E AR R I R M A A G AT, AR BF SR X CEO PR3 (& =0, =
1) i BERE(LGRIERUT =1, 88 =2, i+ =3, 1+ =4) (B8 WG — FIELS A
(9 AF IS BB BT JRAT L HEAT T # k. BUAE £ 4507 R AT Shipp %8 (2009 ) 1" g i f) 1 2 , St py A4S At
T, 7 A6 IR < FRIEAE Y R, i it K W Cronbach’s o %0 0. 768,

3. WIEEEF o

Sy G 6 4% 00 A () A DX A0 3K B, AR R 5T X CEO PR £ 45 \CEO 3 545 45 \CEO R £ 5 FIH
F1 0 IRRAT o A0 s A A7 B0 E v - W o &5 01 B, S IR RS R P& 18 8 X/ df JIFT L CFI |
RMR F1 RUSEA $43k 5)3& Fe FAR K (x*/df = 1. 252, IFI =0. 958 ,CFI =0. 957 ,RMR =0. 056 ,RMSEA =
0.041) , FLHA & 4% F Hopb 7 PP BE8 (Lt dn off ot KR SRR EHAIF N —AHN TG, X /df =
1.901,1FI =0. 847 ,CFI =0. 844 ,RMR =0. 126 ,RMSEA =0.077) , 7545 i 22 [8] FLAT B 47 1 X 40340

4. XEHERE

AR SR P AR 7 3 68 2R 8] J5 2% 22 () R HEA TR 56 . Harman B IR R KG 50 77 v SR, oK 48 e 1 45
FAEHF 0 T S SRR R T 1 @ R, 2L B 65. 88% 1 Jr 22, FLrp 85— A~ 32 L3 IR 1 ¢
TN 26.49% K SRR D21 o R S IR AR E AT DL E AR TSN AE AR HH Y 3R] 5k i 22 )
R A T B — DR 5 A B VA A I8 S, 57K B R AE L, R [R) Dy vk T A LG R bR O R
3% (AIFI =0.017 ,ACFI =0.017 ,ARMR =0.007 , ARMSEA =0.008) , ¥ /N F 0. 05 1 45 4k H1 2 (&
(Bagozzi il Yi,1990) > BT 45 oK A 88 3 B4R , 1 W AR BIF 9 S A7 A P 0 114 4 7] 7 12 0 22 1R AL

5. #R ST R AKX S

BF5E 2 B AR R B o 22 AR S ME /R, CEO i 25 4 5 5 ik s Sk TE A 55 (r = 0. 272,
p <0.01),CEO AR 5 U BHE PR IEAHC (r = 0. 461,p <0.001 ) , 4 U TT 1 5 0 5 B 1
FHIE (r=0.303,p <0.001) , K 55 45 A WF AR FE 4L 79025 B uE 3 .

6. RiZHIE

TE A 53 B o, A B 58 37 LA WA B R AR ER 10 FpATL 288 o i FAT ML B RIF IR AW 5T i 5
SN M T 29 SR, IF R AE A B A5 SR RS R . WUE SR AR 2 s

*2 ZMAEFELER
‘ B B
RE

A A 2
I (by) 3.362 (0. 800) 4.249*°(0.725)
CEO £ 3 -0.166(0. 164) -0.075(0. 142)
CEO % # -0.003(0.015) 0.005(0.013)
CEO AR E -0.042(0.093) 0.038(0.081)
CEO 1 3 0. 058(0.034) 0. 041(0.030)
EHEE | CEOIAEE X 0.298 (0. 085) 0.003(0.089)
WA — -0.051(0.160) 0.031(0.141)
4 b 4 -0.005(0.013) 0.007(0.012)
4 HLAE 0. 043 (0. 094) 0.014(0.082)

T XA % 4l # #l
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k2
\ B B
B
KA A2
CEO £ £ & & (b,) 0.078(0.078)
CEO % %& & & (b,) 0. 380 **(0.073)
kA E | CEO & &&-F 7 (b,) —0.107 " (0.053)
CEO it & & & x CEO £k & X (b,) 0. 141" (0.062)
CEO % & & K F 77 (by) —0.006(0.032)
e % (b, +b,) 0. 458 (0. 107)
(X, =X,) | #&E(b, +b, +b,) 0.028(0.088)
F—s | AFE(b, -b,) -0.302"(0.107)
(X, =-X,) | sh&E (b, -b, +b;) -0.2547(0.088)
R’ 0. 140 0.391
AR’ 0.252 "
MAX ( VIF) 2.791 2.957
F 1. 300 3.829

MR 2 Al L, FEABEGE T MAX(VIF) 46 26/ T il FH 10, U8 B 77 78 7™ 310 3 2 n) &,
B 2 v Ry 20 o b AT e R A kA B B N (AR =0.252,p <0.001) A U 2
Koo o W B AT AN — B (X, = - X, ) MR B FHNF (b, —b, +b; = -0.254,p <0.01), [6Kf,
fiis 22 1 1E A 43 i Bootstrap 25 (10000 YAl AE ) 1945 R WoR 55 — F MR % P, =1.946,95% CI R
[ -0.782,10.761 ] {0 & 1,4 — Ei#k M P, =0.797,95% CI [ -2.143,9.479 ] , 414 0,
M 7 TR 9T — B (X, = X,) BRI S IE (b, +b, =0.458,p <0.001 ), flf 53 A7 il o 2 2 P
K (b, + b, +bs =0.028,p >0.05) ;] 1] i £ & 24 - 0. 594, fli 2% & IF H 43 ii Bootstrap 7%
(10000 YAilAE) YL R W8 95% CI 5[ -4.040, -0.044 ] , A4 0, FUIMERER H, BRiX H, .
fe i Hy ¥ [6] FF 15 31 5630

SRS 86 A R, AR SCHR i Edwards il Cable (2009 ) ) iy g M 7 T 48 X A8 i, fE 354 5
A5 S, PP A XA 3 S I e R M AN A 2 ROTT M W SE A SR AN 3 TN o A DX X R
HEEE (B =0.781,p <0.001) FIZH LR TTIE (B =1.001,p <0.001) RS 2 & 25, H i #i5 6 ]
T, A IXAR A2 2 XUT P [ R 9 A [0 R s, DX Sk R e R %) R i R B R R
ZH LU TT M X RS B EME S i 5 98 B35 (B = 0. 193 ,p <0.01) , AT IR i HABGTHEh 4 1 CEO 3
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CEO’s Temporal Attention Allocation and Strategic Agility
LI Fang-yuan' , ZHOU Xiao-hu', WANG Qiao’

(1.School of Economics and Management,Nanjing University of Science and Technology, Nanjing, Jiangsu,210094 , China;
2. School of Business Administration, Guizhou University of Finance and Economics, Guiyang, Guizhou,550025, China)
Abstract : Strategic agility has become an increasingly important in today’s changing business world. A large body of
researches supports the contention that strategic agility enjoys sustainable competitive advantages and thrive. Previous
research has suggested that a leader’s future focus is important for strategic agility. Superior anticipation and greater foresight
allow reforms of strategic priority to be undertaken in time for firms to maintain strategic advantage and value creation.
However, existing research has two theoretical issues. First,strategic agility requires competing strategic demands—honoring
stability while seeking change. Second, temporal focus is mutually independent and may occur simultaneously. For instance,
strong focus on the past does not automatically result in low future focus; instead, both orientations can be equally

developed. Consequently , the relationship between CEO time focus and strategic agility needs further discussion.

To offset this paucity of research,our study based on the attention-based view and paradox theory to explore whether
and how the time attention allocation of CEO’s affects the strategic agility. Attending to the past and future simultaneously
can be understood as paradoxical because it could result in opposing cognitive mindsets and behaviors. According to the
paradox theory, individual who interplay among opposing forces are more likely to benefit from synergetic outcomes. We
argue that CEOs with both high past and high future focus pay equal attention on prior activities and environmental trends.
That means enterprises can simultaneously pursue both incremental and discontinuous innovation. Organizational
ambidexterity has the ability to balance stability-flexibility. Thus,we also propose to examine the mechanism of CEO’s time
attention allocation-strategic agility link by testing the mediating role of organizational ambidexterity.

Based on a sample of 101 Chinese enterprises in the consumer discretionary industry listed on the main board of the
Hong Kong Stock Exchange and a survey sample of 154 CEO’s, this study employed polynomial regression and response
surface analysis techniques to find that: (1) the congruence between CEO past and future focus are positively associated
with strategic agility; (2) this relationship is more positive when CEO the congruence of CEO past and future focus at a
high level than CEO the congruence of CEO past and future focus at a low level; (3) CEO low past focus-high future focus
is associated with higher levels of corporate strategic agility than CEO high past focus-low future focus; (4) ambidexterity
mediates the relationship between CEO past and future focus congruence and strategic agility; (5) in highly dynamic
environments , the congruence between CEO past and future focus are more positive associated with strategic agility than in
low dynamic environments.

Our study makes several theoretical contributions. First, extant research largely focused the influence of the depth and
breadth of leader’s attention to the environment on enterprise strategy. In contrast, this study adopts the concept of temporal
focus from psychology and illustrates how CEO temporal attention shape a key strategic behavior—strategic agility. In doing
so,we extend the effect of CEO attention allocation on strategic activities. Second , understanding executives’ perceptions of
time is increasingly considered important in the field of strategy. However,research on executive perceptions of time is still
nascent and few studies have addressed this topic in the area of strategy. This study establishes the micro foundations of how
time manifests in strategic agility. In doing so,we advance the understanding of the strategic implications of CEO perceptions
of time. Third, previous studies on antecedents of strategic agility focus on management practice. Although the literature has
repeatedly shown that leadership is central to managing tensions of strategic agility, it has ignored cognitive factors associated
with CEO. This study focuses on CEO temporal focus seek to offer insights about the new antecedent of strategic agility from
the CEO’s cognitive. Fourth, Tarba et al. (2020 ) claimed future research on should strive for individual-level studies of
organizational ambidexterity’s foundations,our study adds to this.
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