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BRI B REAS 5 B 1o A IE IS 10 45 A N 28 D0 500 i R R 4 R R AR 5 e o b ity (i 6T A0F 9 45 R 1) 3, %o i
AR R AE 1% F1 99% 5y S Ab HEAT 47 FE AL 3 . Je 2445 5] 14068 A B A UL I, 3000 24~ i 4 £ 4l o
K Excel 55 Statal6 X} Ji 4G F i 47T T8 B 5 7007 .

150



AR ZE 200 E %15

2. i AER
FH T AR SR M 2 TH AR B , Hausman A5 56 25 2 (p = 0. 0000 ) 2% B, B35 - 396 FH 8] 2 500 155 3
I AR SR B DA I R S0 S IR AS A R RS 5 L SCHR M AR 9T AR

Innl, ,(Inn0,,) = B, * B,Path,, + B,Controls + z ind + z Year + ¢, (1)
Innli,,([nnOi,,) = B, + B,Path,, +,82Pazhf.t + B,Controls + 2 ind + Z Year + ¢, , (2)
Inn0,, = B, + B,Path,, + B,Innl,, + B,Controls + z ind + 2 Year + ¢, (3)

Innl,,(Inn0,,) = B, + B,Path,, + B,Path,, x soe,, + B;soe,, + B,Controls + 2 ind + 2 Year +¢&,, (4)

For B (1) B (2) R A U0 M5 M, RS H, B S 200 e A b A il A A
= YRGS S R (1) RS (2) BN (3) ISR AS S (B 5 HL, , 060 TIF G 150 A 85 45 T e 42 A )
B R A T S A (4) PR A B I35 HL, B 77 AU 5 = 280 By 9 45 R

3EBERSIHM

(1) e B A i A RUHT A A5 7%t (Innl,,/Inn0, ) o BRA X4 b A0 37 10 45 42k 7 12 3 5% o
— PR BB AR H B RN T B SR R ) IR B AR K i A
S0P il B 3 B R e AT R T LA DA A LA 5 A Al ) A A Al 5 R A
T, TR % R 0 M T R 2 A Al BB B R I . 22 IR Balkin 4 (2000) Y A4 (2018) MYy
BIFFE 6 i ll B 357 DB 7 15 ACRIBI 365 77 1 0 07 TG R AT 45 5 . BT B A Innd T ol 25 4R BT % 3%
A BB LT R BT S A B ) M A A R R 43 S e W L SR B N AR
BEIF =25, Hoh % W1 ) e R AR 2 4l 10 SR B 1 R b (L, 2 R/ 45 (2019) 1 f B4
(2019) 7 5Z AR 45 (2020) Y R IS W AR S B L RIS A RN 1 IR E R 6 O B A1
it Inno,

(2) R BeAs i, T WOl B 42 (Inpath/pathdum ) o 753 2% 8¢ (9 75 4 32 B b T 4 W) (9 % 0 45
SHFER K, HIRPG I AT CEO AU ILE , P Bl A RIS KSR B4y 5 T AR CEO /Y
HPURL , ¥ K B 08 35 T 2 (9 4 W) 208 R SR, 1 CEO 8 035 T 2 48 b 1l 2 il B 52 4 45 BRI
AN, # K IA  o R R A I A R A, O A R A U B . I B SO IR, B ] Veiga
(1981) 7 Frifi gk i (2015) ¢ 45 %of e 45 WPl R AR MEAT R R AU 26 e TP R AR A B 5
s 2 B S TR A B R R kR T S R T B () 4 4 T R AT IR Y A A,
BT AR A SR 1 B AT A 52 RS BEBE RHFALIG 33 R A7l Al (2012 RRE W 2347k 4%
) 54 AT A S T A B T2 7157 FEBA

*1 BR b B 42 4 A5 R VA 25 O A
T8 i Bk B & pathl path2 path3 path4
Bl sk FER TR AL 1974 £ AENAR TP
o B ) VB R PrEl BT K (1987 & A oL 4 o 3K 37323 2
HRAF
ol BRI E RN KEARAF 1995 F a2 S
W 35 1998 @ A4 3 I W R GT EALR LA R A 444 2
A ARKREE
1975 4 v 7 b THF X AT AT 5k % 32 T {F (1990 4F 4% 7 £
REZEHK BIRERMARLA LR EREH 24 1
k 2E ALK E
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ERRE,BEE,K B,K F “TERSER" . 5ERUESNMAZMmS L2

4% 1

e Bk %2 pathl path2 path3 path4

B s E EI A E BN F 1990 £ N7 B A b B 5
BB AE L2017 FHENE EEKL

33 1

LRI L ER R A LS R R ER TR
ARERATA Y HFE2E ; hrbadfzATL2E; LHE

‘ 33444 4
A W % 3 12 30 £ 32 1999 4F 4 5z b o B H OB RO

MERANAEEEKFELEH

1986 £ & T & m N (K778 -Ful &) A ERAH

A& BRE EMECH R FTE BT K/ K 2000 4 & sss 5

RTETFEEFLRBARANELHMEE L EHE
#F

TEORRE A

AR TR 5 A2 7 50 B, 3 590 96 3 e A R B A% v 4 o 2K R0 Bk R B R B AR B OB (path, _
num ), FEAR R S A PO B A2 A2 L — 2 5 N £ 7 b R 43 25 HEAT IR 2, B O 1 A 2% A ik 2
() MY T B VKO- Ay 10 o 5 260 i 4 34 AR ik (pathidum ) N 1 FFR . o, pathl g 245 58
50, path2 278 2 6, path3 78 FRa M, pathd & — 551,

FERUHE IR (s0e) o 432 K DL o, 1 50 8 ) 52 B 42 o) A S 4% 90 ) W 2 kg 3 BORF 90 071, 341 5 g [
A FEMA A, 15 HoAt S 3R A ol (R Al AR Al S Al

(3) Pl g ol 2 DU SCHk (BN 25,2019 5 Crossland 25,2014 5 ff BE4E 201917 552
FRAE 2020170 ) | WS T E A VA BRI AT A2 12 T T RE B 0 A I B AR A Al B
(R 2, AL (size) AL AE R (fage) AR K T (lev) 388 8 1 (cashr) FLAIEE ST (roa) |
IR (growth ) JEEALSE T (top3 ) (I HE Lo i) (Indep) 5 MR AT ( Dual) #5525 BUAE ( Board ) | U
T UL (emid) 8545 B (pay) AR (Inage) M3 (gender) %7 F2 B (gender) AT (tenure)
BEAN B T A5 R & (Ind) AR JE ] 2 ( Year) .

Ap i LR E CnEe 2 R,

%* 2 TEE X
TEXA T E 4R & EARIR TEA X
D el Inn0O AAERM Y EH =In(KAEF W EFHE +1)

WHRBELE
U PN Innl C &SV R U
R RHA Inpathl | In( N3 A 41 22| B A AL Z A% +1) ,pathldum 5 0 -1 % &
4% 4T A Inpath2 | In( 47 b & 4 b 2 i ok % + 1), path2dum % 0 -1 % &

mRLE LRFRA Inpath3 | In( Bl — 47 WA b2 k% +1) ,path3dum % 0 -1 & &, FAT LI 1
-G A Inpath4 | In( B —4 b #5 F A 5 45 K3 +1) ,pathddum % 0 -1 K&, B — AL H 1
FEAHE R soe EABL,FEEARO

BHEE 4 b AL AE size In( %% 7)
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AR ZE 200 E %15

Bk 2
TEERA *E 4 o E AR TEA X
4 b £ fage v B A 5L B A AR By 4 IR o xE £
J & AT lev FEBB/ KRB AR/ EHF) =kl E
NEEE ZEHN cashr | BEFEHF LM AL R ES T/ L MBRE K F
AR & A roa BOH Rt & ROA: Y % ALE/ B K &%~
K growth | W RNBKFE (L8 - L8/ EHE LR
R & top3 USRI &l ]
B indep M EEAK/EELSEAR
BHEEW BT es dual FWFEFELRMELE 0-1 K8, BRI, F5M]O
EELAHE board | In(# F 4 A %)
M Z 4 ML emi4  |0-1 KB, WEFAHL,THO
k&l pay BEHH/ BEEHFNEH(EF RFRBEEF LN
R Inage | 44 BUM #
A gender |0 -17% % 6 HH 1
BEEH | MEHERE edu 0-1%&& A % MBA B 1, % 30
& tenure | £ BT & WALAR E A B E B
4 Year | 4 E R E
Tk Ind 7 I 3% B
q . SZUESS R B 5 Br
1. #iR S it

F3FURT FEARMIREG 4R A5 8 A BERE N 2.9% , 5 KA LB
SVE R 14, 4% b & B R AR S YE 2 R T A f/IME 0, e KAE 375 A, Uk B Al 2 [8] 7
BB = 7 T R A AR B AFE R K2 S, B E A A0 AR B 32 B8 6 2 R K EAT
Tt — BT WA 3000 2 24T M —7 m A PO B AR Y R 75% Fn 25%
Horh 228 S8 A A% 7 L 30% |, e 2 B V4 DT BUN =R I ME 2 — IR 248 Z oo R R £ 48 -
TR BEAR 40 500 5 b 17 % F1 28 % |, B AT 5 A WU KAB 4300 oy 13 12 3k BB 2 R =K & — G G i
1 S B A R CBUR KRB Lk B B bR 2200 10182, A5 I AR B e o A S AR U
1o B B AR 2 AR L LR T 17, 2278 S8 W AR B M o A 0 38 50 B /KO I, R A R B8R
Y AL I3 3 A7 7E LI R 28 7 O BOHE RO A THE A S 6 4% P I, T 22 48 22 50 FN 2 48 - A R 42 4L
a2 TR, BB X PR AR AR AT 24" 2 EE, " RN SR E B
3K T Y B fof 2 A B — SR A il K AT LA R A P T A B AR L R AR 2 R

%3 TEHA ML
E AR # H Rk = & /ME wOAME P fr 2
Innl 14068 0.029 0.025 0 0. 144 0. 024
Inn0O 14068 2.101 1.457 0 5.93 2.079
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ERER, FEE K B.K B

“E-"ERYEE” T E Rl B2 40 R 0 £l B H 2

4%k 3
& AR # H Fr vl 2 W /ME =K L iae
Inpathl 14068 0.21 0.328 0 1.099 0
Inpath2 14068 0.214 0. 493 0 1.792 0
Inpath3 14068 0.379 0.613 0 1.792 0
Inpath4 14068 0. 264 0. 489 0 1. 609 0
soe 14068 0.291 0. 454 0 1 0
size 14068 22.01 1. 141 19. 65 25.38 21. 86
Sfage 14068 2.68 0. 408 1. 099 3.434 2.708
lev 14068 0.39%4 0.191 0. 047 0.916 0. 385
cashr 14068 0. 058 0.079 -0.171 0.335 0. 054
roa 14068 0.056 0.072 -0.204 0.326 0. 048
growth 14068 0.18 0.356 -0.494 2.217 0.125
top3 14068 47. 48 14.58 17.3 84.15 47.05
indep 14068 0.374 0.053 0.333 0.571 0.333
dual 14068 0.313 0. 464 0 1 0
board 14068 2.13 0.19 1. 609 2.639 2.197
cmi4 14068 0.905 0.294 0 1 1
pay 14068 0.126 0.091 0 0. 403 0. 131
gender 14068 0.953 0.211 0 1 1
lnage 14068 3.96 0. 142 3.526 4.29 3.97
edu 14068 0.45 0. 498 0 1 0
tenure 14068 6.91 5.185 1 23 6
¥ 17 HARH B Tk 2 w/MA K it
pathl 4160 1. 047 0.214 1 3 30%
path2 2383 2.8 1.362 1 13 17%
path3 4009 2.94 1.169 1 12 28%
path4 3516 2.106 1.182 1 7 25%
2. RS

R A GIR T F B R B v A MR AR g A R A B A BB B A 2 T B AR S o)
B, WA SR, Al DL 2 78 A 2 78 AR B A2 5 A BB L A IEAR G, L — R e A2 5 B B %
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AR ZE 200 E %15

AT, 787 F e — B AR B RE A2 kA b BGET 7 (B 278 22 S0 AU 5 22 /48 7 3 A i A2 AR O
BT 5 N A Ry BE— 28 20 A O B8 7 H NS AR o 7 AR T3 Al B i 50 A 1
H A R Y S R AR T RE A e A R B AR 5 BT B O R AR

* 4 Pearson # % M 4 #
T E 1 2 3 4 5 6 7
1. InnO 1
2. Innl 0.279 " 1
3. Inpathl 0.068 0.084 ™" 1
4. Inpath2 -0.062" | -0.035"" | -0.279" 1
5. Inpath3 ~0.028"" 0.01 -0.396" | -0.269"" 1
6. Inpath4 0.023 " -0.074™ | -0.3477 | -0.235"" | -0.334"" 1
7. soe 0.089 " -0.151"" | 0.045"" -0.143 " -0.012 0.126™" 1

e R A IR R AE 10% 5% F1 1% KF 1% TR

3.EHMEFER

(UM H, A - 20 A W R 2 0 il 7 5 A B A, 38 5 B (1) ~ BEAL (3) B8 T v
B2 WO AR S A E A (Innd) B9 [0 H 25 52, 25 R BR 2787 R i 2 B R £
75 S R AR A% £ 2R 8043 50K 0. 002 Al 0. 001, HLAMSIAE 1% F 5% WGk F b B3, X W], X 7
P a5 2 O AR S5 AT B AFEAEE IEMC R R Lk LRI H A, ML EL
JCHU BRI B 72 14— R — YR I 2R 8 88 35 HL 4 B - 0. 005 A1 0. 002, %6 £l 1l 57 #5 A FF7E U %L
W, FUA 2 2278 22 T 750 A% v v A B AT B b () U BRI — S R U, 20718 26 0 TR B A2 il B 357 1
SRR, 2R U B R BRI — 2, 5 HME B RAM L, 28 L 0 R
SRS G R I — RS ST 0 5 A T A 19 % b Bl AR A5 R B A, A B AR B R T
7 AT 6 9 0 0 BN 5 A T A AT ) 1 B 6 0 RIURE MRS R B A O . PR I
o BB AT R I O R BRI A v A B0 RS R, U R R R X AR K B T
T 22 A 5 S 1 A ISR RO A, TS IR (e I 2 B s, UBI R RN > — R, 52 L T
BT N AR ST Sh WL Ze A 36 B T /A O B AR 19 B 3 ok (Hall, 1976) ™ Ah B 1Y
T FHHOl H AR AN BB S L B A k@ 7 (Stroh 1 Brett, 1994 ) TR 55 A4 35 19 F- 45 ( Koch %
2019) 7L R S A b W AR 3 1 A 0 45 0 T B i A e 7 TR 0 0 O B0, DRI R i IX 40 B LI
%715 22 JE AR X v A b ORS00 3 2 R LU O 2, B T AR T R B /D I, 3 B R Ok
R BB 2T BUR 0B T 2 TR AR T B R 20, w8 A BOE A B R v, Bim(4)
FITR T — MRl B A2 oF sl B 37 5 A B T, L 455 00 5 R I 35, 0 ) & — R D R A 1 8 A X
A Ml B B A S0 I AR T B H, 483 T R4 IR TE

xS BERYERELAHEANN X F
HA (1) (2) (3) (4)
& % & R %% % EE SN -5
| " 0.002 "
npat
’ (3.82)
-0.003 " -0.005 """
Inpath?2
(-8.17) (-3.84)
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ERER, FEE K B.K B

“E-"ERYEE” T E Rl B2 40 R 0 £l B H 2

T
A () (2) (3) (4)
% B 5% KR 5% % 5 5B b
5 0.002 ™
Inpath2
(1.98)
0.001 ™
Inpath3
(2.02)
0. 0001
Inpath4
(0.47)
) -0.001 " -0.001 " -0.001 " -0.001 " -0.001 "
size
(-3.47) (-4.08) (-4.06) (-3.42) (-3.46)
-0.004 " -0.005 " -0.004 " -0.004 " -0.004 "
fage
(-8.12) (-8.47) (-8.43) (-8.06) (-8.11)
} 0.008 ™" 0.008 " 0.008 " 0.007 " 0.007
ev
(6.21) (6.35) (6.30) (6.04) (6.09)
0.025™ 0.024 " 0.024 ™" 0.024 ™" 0.024 "
cashr
(7.89) (7.71) (7.70) (7.67) (7.70)
0.076 " 0.076 " 0.076 " 0.076 " 0.076 ™"
roa
(18.00) (18.00) (17.96) (17.98) (17.98)
0.007 ™ 0.007 ™" 0.007 " 0.007 ™" 0.007 ™"
growth
(8.45) (8.60) (8.60) (8.53) (8.53)
3 -0.000" -0.000" -0.000" -0.000" -0.000"
top
(-1.81) (-1.96) (-1.91) (-1.94) (-1.89)
0. 000 0. 000 0. 000 0. 000 0. 000
indep
(0.01) (0.13) (0.12) (0.04) (0.02)
dual 0.002 ™" 0.002 """ 0.002 """ 0. 002 ™" 0.002 """
ua
(4.27) (4.12) (4.19) (4.20) (4.24)
0.001 0. 000 0. 000 0. 001 0. 001
board
(0.56) (0.40) (0.38) (0.66) (0.58)
) -0.003 ™" -0.003 " -0.003 " -0.003 " -0.003 "
cmi4
(-4.41) (-4.29) (-4.29) (-4.43) (-4.46)
-0.011™ -0.012" -0.012"" -0.011"" -0.0117"
pay
(-5.19) (-5.41) (-5.42) (-5.33) (-5.33)
0.002 ™ 0.002 " 0.002 " 0.002 " 0.002 "
gender
(2.72) (2.84) (2.81) (2.71) (2.81)
-0.002" -0.002" -0.002 " -0.002 -0.002
Inlnage
(-1.96) (-1.89) (-2.03) (-1.50) (-1.37)
J 0.001 " 0. 002" 0.002 " 0.002 ™" 0.002 "
edu
(4.09) (4.24) (4.18) (4.68) (4.52)
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5% 5
A (1) (2) (3) (4)
T E % R %% %7 5% TR T — 1 4%
0. 000 *** 0. 000 0. 000 ** 0. 000 *** 0. 000 ***
tenure
(9.95) (9.69) (9.76) (9.89) (9.83)
- 0.016** 0. 020 0.021" 0.014" 0.014 "
& B R
(2.27) (2.82) (2.90) (1.95) (1.96)
JE /AT b [ E R Z b = = b
AT b [ = b b = =
A 14068 14068 14068 14068 14068
R’ 0.389 0. 391 0. 391 0.389 0.388

(2) B35 H, K50« e 8 Bl 8 o Aol BB 7= RS2 . 38 6 F7R T 45 Bl i 42 5 sl )
F i (InnO) By BIAZE R, RO (1) RBEHY(4) 45 R R~ 2487 B4R v (1) 22 78 58 il 70 B AR F % —
1 5 70 B A2 1) 28043 ) R 0. 234 100, 088, HLTE 1% (A 5Ge i1 K I 5 25, 26 BF 3 1 F i 45 R i 42
RE 8% (2 2 4 Ml B0 7™ 5 ) 2 A M 7 (R HL, AR 8 T IR, BUA(2) B () FIR T miE £
A 22 0 R R 22 745 57 R B N B A v AR A ol A0 7 I R e AR rp— R TR O B O B R
TG G 2 R AE WAl BT I AR AR AR R M e, R H, 25 IR AR TR . DL S5 R R, 2 AR Sl Y
M — AL 5 R AR RE S B2 & A QBT 7= 1, 248 20T 248 PR AL I A2 X Ak BT 7= A7 7R IE U

TSR], 18] 42 96 U 1 2 72 Pl S A0 Al SR 1) w8 4 R AR 22 S0 AR 0T A b B8 7 1 68 52 W) A7 7 R0 PR R 98 O
FPUS AR, R 2R Al (9 B R B H, MIESE H,, AR 2] TRk,

%6 B AR AR G ALk R
HA (1) (2) (3) (4)
g %% R %% %7 % %R 5%
0.234™
Inpathl
(7.30)
It -0.192" -0.212"
npath
(-9.93) (-2.25)
0.014"
Inpath2’
(1.76)
-0.048"" -0.319"
Inpath3
(-2.91) (-3.86)
0.190
Inpath3®
(3.35)
0.088 ™"
Inpath4
(4.16)
F -0.045 -0.057" -0.057" -0.052" -0.052" -0.058"
age
(-1.50) (-1.92) (-1.91) (-1.74) (-1.74) (-1.95)
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B 6
HA (1) (2) (3) (4)
% g 5% e n 5% 57 5K TR %
] 1.063 ™" 1.054 1.054 ™ 1.058 1.058 1.053 ™
ev
(16.75) (16.65) (16.64) (16.64) (16.64) (16.57)
A 0.776 ™ 0.713™ 0.713™ 0.730"" 0.739 " 0.699 ™
cashr
(5.29) (4.87) (4.87) (4.97) (5.04) (4.76)
3.525" 3.480 3.479 7 3.526 ™ 3.525 ™ 3.511™
roa
(18.85) (18.62) (18.61) (18.83) (18.84) (18.75)
-0.144" -0.132"" -0.1327 -0.139™ -0.140"" -0.134™"
growth
(-4.42) (-4.07) (-4.08) (-4.26) (-4.29) (-4.11)
3 0.001" 0.001 0. 001 0.001" 0.001°" 0.001
top:
(1.79) (1.50) (1.50) (1.70) (1.66) (1.59)
1.652" 1.659 1.659 ™ 1. 646 1.668 1.651™
indep
(6.86) (6.88) (6.88) (6.81) (6.90) (6.82)
dual 0.045" 0.040" 0.040" 0.046 " 0.044" 0.045"
ua
(1.88) (1.67) (1.68) (1.92) (1.84) (1.87)
board 0.899 ™ 0.876 0.876 0.900 0.900 ™ 0.889
oar
(13.25) (12.93) (12.92) (13.19) (13.22) (13.02)
1 -0.171"" -0.165"" -0.165 -0.174™ -0.177" -0.174™"
cmi
(-4.99) (-4.82) (-4.82) (-5.08) (-5.16) (-5.05)
-0.992" -1.023" -1.023™ -1.026"" -1.026™ -1.038""
pay
(-8.13) (-8.39) (-8.39) (-8.40) (-8.40) (-8.51)
0.085" 0.092" 0.092° 0.095 ™ 0.092" 0.097 ™
gender
(1.80) (1.94) (1.94) (2.01) (1.94) (2.05)
| -0.019 0.001 -0.001 0. 052 0. 049 0.070
nage
& (-0.26) (0.01) (-0.01) (0.69) (0.65) (0.92)
; 0.194 ™ 0.202 " 0.202 " 0.205 " 0.204 0.207
edu
(9.14) (9.59) (9.57) (9.65) (9.65) (9.82)
0.014™ 0.013™ 0.013 ™ 0.014™ 0.014" 0.0147
tenure
(6.53) (6.10) (6.10) (6.24) (6.32) (6.14)
-2.740" -2.656"" -2.652"" -2.934" -2.914™ -3.006 """
R
(-7.28) (-7.06) (-7.05) (-7.80) (-7.75) (-7.98)
/AT A B S = = = = = =
1 16021 16021 16021 16021 16021 16021
R’ 0.29%4 0.296 0.296 0.292 0.293 0.293
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AZTB B IE 2023 5 £1 81

4. #—H 5

(1) B Hy K« All B8 5 A w4 ML A2 5 Aol BT 7 1 G R B R A AT BT A
H A A 30 22 TR B 47 (2012) V% 1 = ik - ORI 780 A8 22 2 Bl i 22 i M B 7= £ 11 5
M 5 () H6: 56 e A 22 728 WP B A 6 T A A2 BB A Y 52 0 5 A6 36 73 A8 22 78 RO AR A T #5 A%
A B B AE . BUPIAE SR AR H, AR H, AT I, 8 7 SR 75 =B s it i
LR AT, Innd X InnO (9 B3 2B TE 1% GE3HKF T B3 9 IE B (1) ~#ER1(3) SR T 2748
A O B AR B R B EVE AT S B8R 5 R 6 ISR LR T T L BB IR AT 2 AT
A MR MDA ot Ll BRI 7 Y O R R R R A AR T AR (4) BIR T e A e — B IPLD EAR B AR R
AR R FE VR, A A 3RS h L B B AR X BET A B R BN 3 R AR AT A
BEAAE " L —7 RO A2 X ol BT 7 1 A9 OC 28 i R B TR AR AT B H 13 B RE

* 7 mERLER GAFENGQFmHNX R
kil (1) InnO (2) InnO (3) InnO (4) InnO
nnl 15.323™ 15.361 ™ 15.361 7 15.479 ™ 15. 438 15. 449 15. 453"
nn
(28.19) (28.07) (28.07) (28.36) (28.28) (28.29) (28.29)
0.228"
Inpathl
(7.57)
| w2 -0.055"" -0.060
npat
(-2.96) (-0.68)
0. 003
Inpath2’
(0.06)
-0.060 """ -0.239""
Inpath3
(-3.86) (-3.09)
0.125™
Inpath3’
(2.36)
; d -0.033 -0.057
npat.
P (-1.59) | (-0.75)
0.019
Inpath4®
(0.32)
) 0.642 " 0.639 ™ 0.639 " 0. 642" 0.641 ™ 0. 644" 0. 644
size
(51.20) (50.64) (50.63) (51.07) (51.03) (51.06) (51.08)
r 0. 005 -0.000 -0.000 -0.000 -0.000 0. 008 0. 008
age
& (0.16) (-0.01) (-0.01) (-0.00) (-0.00) (0.26) (0.26)
} -0.207 " -0.215™ -0.215"" -0.217" -0.215" -0.224"" | -0.224™"
ev
(-3.14) (-3.26) (-3.26) (-3.29) (-3.26) (-3.40) (-3.40)
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Single-minded or Changeful-challenged .

How Executive Career Paths Affect Enterprise Innovation?
WANG Xiao-yan'*,GUO Jian-luan' ,ZHGANG Lu’*,CHANG Qing’
(1. Business School, Central University of Finance and Economics, Beijing, 100080, China;

2. Economics and Management School,, Inner Mongolia University of Technology,Inner Mongolia, 010051, China)
Abstract: Senior executives are the organizers and guides of enterprise innovation activities. What kind of senior executives
are more conducive to enterprise innovation has always been a hot topic. Along with the reform and opening up, Chinese
executives have diversified career paths with Chinese characteristics. Among the top50 ranking of influential business leaders
published by the Chinese enterprises,only 22% of the executives who have ‘always worked’ in an enterprise,and the rest
78% have experienced cross-industry, cross-industry or cross-enterprise career changes. The transition from manager to
leader is mostly through ‘ changeful’ career paths. Then, will executives with different career paths affect enterprise
innovation? Previous literatures on the impact of executive characteristics on innovation pay more attention to the impact of
demographic characteristics, functional background or single career experience on enterprise innovation, while literatures on
the multi-career experience of senior executives are relatively scarce. However, the career experience of every successful
executive contains important information of cross-border migration. The cross-border nature,degree and order will cause the
heterogeneity of the characteristics can help executives create their own cognitive thinking, leadership styles,
entrepreneurship,also can accumulate professional experiences and social resources, which affect enterprise innovation.
Therefore ,based on the high-level echelon theory and knowledge-based theory, this paper studies the impact of different
executive career paths on enterprise innovation from the perspective of executive career, which has high practical and
theoretical significance.

Taking Chinese A-share listed firms from 2007 to 2020 as samples, this paper divides executive career paths into
‘single-minded > and ‘ Changeful-challenged ’ types to investigate the impact of different executive career paths on
enterprise innovation. This paper distinguishes three executive ‘ Changeful’ career paths types, introduces the concepts of
changeful-breakthrough, changeful-plateaued and changeful-diversified executive career paths, not only supplements the
quantitative methods and classification of executive career path migration and career experience information,but also fills the
research gap of the impact of executive career path on enterprise innovation.

The results show that: (1) The Changeful-challenged career paths of senior executives have a positive or positive U-
shaped influence on the enterprise innovation input, while the single-minded traditional career paths have no significant
negative influence on the enterprise innovation input. (2) Both ‘single-minded’ and ‘ Changeful-challenged’ executive career
paths can improve the enterprises original innovation output, and the executive’s changeful plateaued career paths and the
changeful diversified career paths have nonlinear effects on the innovation output. (3) Innovation input plays an intermediary
role in the relationship between ‘ Changeful-challenged’ career paths and enterprise innovation output. (4) Further research
shows that the nature of state-owned property rights will weaken the positive impact of ‘ Changeful-challenged’ executives
career paths on enterprise innovation input, strengthen the promoting effect of ‘ Changeful-challenged’ executives on
enterprise original innovation output,but weaken the positive effect of ‘single-minded’ executives on enterprise innovation
output. The above research results not only enrich the literature content of the impact of executive career paths on enterprise
innovation , but also provide micro empirical evidence for enterprises to train entrepreneurial executives to improve innovation
ability and for individuals to better plan their career paths to become excellent leaders.
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