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3RENEE
R T B AR SO, A SO A U T [ A AR Y [ B 4 AR O RA Tl [ A RO . R B B
MR A T REAEAE 53 07 22 (IS I AH G LA B R 48 T A 6 5 ) R4 5% i, R SCR F Driscoll-Kraay 7 #f 5
PEATAN T 5 44 1 58 1300 22 i %ok 58 3BT 95 K i AR B R AT R AR A
SRR B CEO F 5% 26 I 6 5 s A5 5 (4 5 i, AR SC3 T 1 R AR A
Se,, = ay+ a,CEO_Ro,, + a Controls, , + ZIndustryl‘, + EYear,‘t + e, (2)
Horr, Se 7R iU A2 5 s CEO_Ro 2y CEO WFFE 22115 5 Conurols 29 47 i 42 5k 4., Industry 347 M i 421
AR Year N AT LS & BRI B 1E I SCE X

@ T Al S AR R — 5 € A W R B e — A A B R L T A O S A T S v - 5 I R S 0 s 4 R A i DY
2k 37 R A 0 U 2 A R A R B 6 (Kang 45, 202107 s A AR 3, 2022197
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VO . SEUES> BT 1585 0

1. H# R St

R HRPE G T A R AN R VTR . Al RS AR (Sel) B9 3 {H R -0.042, H i $Xh -0.075 ,
KA N 0.665, e /IMA S —0.225, 3% WIAS [7] 4 oMl 5% W& A8 H5 K F- 22 8K . CEO B 58 & 5 i 49 4A
0.746 , A4 0,5 Van de Wal % (2020)""' /9 ¥4 (1.14) LA Ko i 457 £ (0) A L BEAIG , U8 B AH#R T3¢
[ _E A A CEO, W i 7l B AT E B 522 01 9 CEO (5 HIF AR s bR v 22 4 0.906, 17 76 55
KR E R R AR ME R 4.374, FRifE 258 0.842 s R4 2 MR BI(E S 1.583 , brifE 2
1.944, F B AP AT A R R A R 22 5 0 3R 19U 9 LAt A8 5t 19 45 TR AR
S5IMAWR T 7E— B UL T AR ST 5T R AS N A7 LE R RE R 25 0], 5 A, Oy okt
Y% B LR ME R Y A SO BT T AR i 2 AR 56 R BT T AR R 7 2K IR T (VIF) , f
KA K 1.94,°F- 34 VIF{E Ry 1.24 58/ TF 10, 2 8 L4 M [m] 15 3] 1 #2461 .

*1 RENHAMERITER
rE AR HE Rk £ w/ME AL B &AM
Scl 7075 -0.042 0.139 -0.225 -0.075 0.665
Sc2 7075 -0.042 0.197 -0.265 -0.091 0.938
CEO_Ro 7075 0.746 0.906 0 0 4
Ec 7075 4.374 0.842 0 4.585 5.472
Ed 4966 1.583 1.944 0.057 0.886 10.941
Size 7075 21.797 1.107 19.846 21.636 25.207
Roe 7075 0.065 0.099 -0.450 0.066 0.308
TMT_size 7075 6.514 2.454 1 6 45
Board 7075 8.743 1.635 4 9 18
Indep 7075 0.370 0.053 0.091 0.333 0.667
Topl 7075 35.017 14.132 8.927 33.840 71.441
CEO_male 7075 0.945 0.228 0 1 1
CEO_Tenure 7075 4.417 2.875 0.008 3.934 19.353
CEO_age 7075 48.464 6.330 25 48 76
CEO _oversea 7075 0.067 0.250 0 0 1
CEO_salary 7075 13.018 0.825 9.210 13.046 15.049

2.CEORAREI S U EBTENERAERS S

CEO W94 1 5 w8 5 2 [A] OC R B AT B 25 SR AR 2 o o o 48 (1) S A A &5 45 ) 78 5
() FIAE (DAL A T B8 &, B CEO WFSE 2 107 3 465 (3) %1 L 5F5 (4) 3] 2 R {1k 46 56, D
DL DO A JiE (1) 5% AR B S AR (Se2) 1 b Bl i B A i i B AR ME SR b . R 258 (2) B RIER (4) 51 iy 25 R 12
7N, CEO W 75 22 175 6 191 U5 22 %8043 531 4 0.002 A1 0.004, ¥ 76 1% KF g % . %45 R Ui, CEO B 5T
25 5 % 4 b 5 s AR A R B AR SEVE T, CEO RS 28 i 32, £ ol 199 % s A0 A R B, R
(G| a

@ FRFRE0E AR E VIFERRINR , %R
138



AZ B EE 2024 F % 18

%2 CEOH R A5 Bk & & L E A
% B Secl Sc2
B
(1) (2) (3) (4)
0.002" 0.004"™
CEO_Ro
(4.09) (3.48)
y ~0.016™ ~0.016™ ~0.023" ~0.023"
e (-4.85) (-4.81) (-5.76) (-5.75)
~0.068" ~0.070" ~0.021 ~0.025
ROE
(-1.98) (-2.05) (-1.22) (-1.41)
~0.0004 ~0.001 ~0.001 ~0.001
TMT _size
(-0.47) (-0.56) (-0.37) (-0.47)
o ~0.002" ~0.002" ~0.003 ~0.003
o (~1.88) (-1.91) (-1.72) (-1.74)
» 0.020 0.019 0.013 0.011
e (0.66) (0.61) (0.37) (0.30)
. 0.0002 0.0002 0.0004" 0.0004"
o (1.22) (1.24) (1.97) (2.00)
CEO ~0.011" ~0.011" ~0.018" ~0.019"
m
—mate (-3.14) (-3.28) (-3.17) (-3.30)
cro ~0.0002 ~0.0002 ~0.0003 ~0.0004
18 (-1.34) (~1.46) (~1.40) (~1.49)
~0.001" ~0.001"" ~0.001" ~0.002"
CEO_tenure
(-3.16) (-3.48) (-2.29) (-2.60)
cro 0.014" 0.014" 0.019° 0017
—oversed (2.39) (2.25) (2.25) (2.10)
CEO ~0.003 ~0.003 ~0.003" ~0.003"
—anany (-1.61) (-1.75) (-1.93) (=2.15)
ey 0.264 0.267 0.360 0.365
(2.63) (2.64) (3.16) (3.16)
EMHAT Y EE RN = = = =
R? 0.051 0.051 0.039 0.039
8 7075 7075 7075 7075

7R p<0.01, 7 A p<0.05, " p<O.1; 355 P90 ¢ fE 5 L R A R B 2 2839 Driscoll-Kraay B #E 12 I8 % 5 A 45 5%, T IR

AR E A M EREHSENBE TR

3PN T I A2 KA B sh A MEXT CEO BIF 5% 28 7 5 15K I 728 3 %) 3 19 35 0 K 60 285 2R o B
02 2% M 0 I T RO 43 AT 45 SR R 3 AR (D BIRIER (3) B 7 o 45 5 7R, T8 4 A o 745 o Ik s A%
Hi Sel i & Se2, CEO WF 5% 4 17 5 ¥1 5% 52 4% P (W 58 B3 CEO_RoxEc [ 151 13 22 %43 51 2 0.005 1
0.007, ¥I7E 1% /K- b W30 E o X Ui B, BREE 52 J4 M 23 5 Ak CEO FF 52 28 I3 % £ Ml 5 s 75 45 11 i
HEVE T, BIAH b FAIR 52 24 MR R 5%, CEO WIF 9 48 I3 6 i 52 44 1 B 855 v T BB 42 0 £ ol 1 R ek A8 | AR S
(A8 152 HL A5 31 T 56 01F

%3 CEOH R &7 5 W v & % | ¥ M A B
. Sel Sc2
RE (D 2) (3) (4)
CEO Ro 0.001" -0.001 0.003™ 0.0001
- (2.31) (-0.32) (4.13) (0.05)
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sk 3
L Scl Sc2
e
(1) (2) (3) (4)
0.005™ 0.007°"
CEO_RoXEc
(5.35) (5.57)
-0.003" -0.003™
CEO_RoxEd
(-3.25) (-5.06)
E 0.007"" 0.010™"
‘ (4.67) (5.15)
Bd 0.013™ 0.014™
(2.45) (2.84)
B 0.230 -0.138 0.315 -0.129
(2.44) (-1.69) (2.93) (-1.09)
BT E # 4l # # # 4l
S /4T b B S AL = b= = b=
R? 0.053 0.072 0.041 0.050
X, B 7075 4966 7075 4966

I B0 25 P B R RO8 43T 45 R 3 B (2) B RN AR (4) BT s o 45 R, JGiE B i R AR
WS AR O Sel I 2 Se2, CEO #F 5% 4 1 5 3 855 2 A5 1 1Y 28 H. 30 CEO_RoxEd 1) 7] 14 & £ Ny
-0.003, 53 A TE 5% Fl 1% K-V © 1 2 8 0E o X U6, B 58 3 A8 Pk 23 il 55 CEO #IF 52 28 7 XoF 4 b % s
AR R AL DR R BOAR b T @ sh S PR EREE  CEO B 53 4 1 76 A% 3h 25 1 2R 5% v 3 e 42 F Al A R s
AR RSO R HL AR B T IE

4.2 BRI S N E SR

(DAERMERR . BT EM A5 AR G2 08 0] G817 76 19 5 ) PSR ) 8, [6] i 2% 2]
CEO F 52 28 Iy % % W 722 4 0] R A7 6 i J5 1k L A5 SCAr K CEO F R & Dy i Je 1 309 Ach 34 0 ok s A o
FTanE LI, S E5 R R 4R . RAMBERERE GBS ~ 5850 R RV, ik
ek CEO BIF5E 28 iy A7 i Jm Ak B 400 B2 oF 50 6 7428 S 0 4 i) A0 3, CEO T 50 28 I3 %k 4 Ml 5 g A8
R 26 5 ILIE ) AR R T 1% 50 5% /KK B 3

* 4 REMERR - ZEFERE
= Scl F.Scl Sc2 F.Sc2
RE
(1) (2) (3) (4)
0.004" 0.006™"
L.CEO_Ro
(4.88) (3.71)
0.003"" 0.005™
CEO_Ro
(3.88) (3.39)
0.292" 0.324" 0.422"™ 0.476™
B R
(3.22) (3.29) (3.93) (3.82)
BHEE I # % I I
AR AT A B E B = 5z = =
R? 0.059 0.064 0.047 0.052
RS 5149 5149 5149 5149

(25 16 453 3 DR TC 3% o AR ST — A0 i BT o) 45 7 DC T5C A% DR T RE A7 5 A9 RE A 0 45 fi 3 [ il .
Tab H A S AR AT L AR SCRE CEO_Ro 9 AT 9 15 JF ¢ 52 RE 472 B (CEO_Ro_dum) , 4
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CEO_Ro KT OMAE N 1, X HWFRATHHMIE) ., 2, 0, 5E R AEBF5E 4 57 (45 )
Y1) o SRJE SR A 103 f 3T AR DT e 4R A E 47 VT L, VE B R0 SR R, 4% 728 b 7 DG C S5 Ak 29 20 42 ol 21
Z A ARAEAE 3 22 o W 3 T U LS AOREAS SR AT [ U A0 Br, 2 SR R A S IR AR R Y

(3)H AT M B B[] 25 A 7 2 08 PR32 0 i S I O A TR v 4 i) 7 i T 1 507 AT Al [ Ak
L% 45 TR T A A R ) B B R A RS AT BB Y R G A A S LA B AR BE 4 kA h
AR, BN RT3 DA B[] )5 51 19 K 8 v A7 A 22 5, DT 52 il £l 7 B s A8 Ak . ol 1 kb
X — R XTS5 8 0 52 M, A SCHE — 2 3 T R R AT L b DX R T 9 28 Ak 22 S, AR AR 4y i A
A Ml X AF- A5 [ 5 500 A8 A < A8 161 5 8007, F B 2R AT 10 09 40 B, BIF 98 45 1 PR FE AN o

(4) LR . A SCIR RIS CEO W58 22 07 5 A b R A7 VC e, 1) 22 S8 500 A6 58 F — 45 HEBR
R 2 22 B T st e AR B AR A . SR Al A R A AT O AN S i T CEO BIFSE 405 1Y
S B S 80, 04 6K CEO 58 48 5 FEAILVC il 22 J5 , AH SC 458 A AR vT LA B 5 A7 e o [l A 25 1
R, 5 S S5 SR TE S B G B, A SCEE I Y S T R B R L RO, N AEAE i — 2B U B
Al B R AR R S A2 B T CEO BIFFE 48 05 Y 52 ) o

(5) HAMF PR 50 . 28—, eSS I . 2% Lin % (2019 /) Jr ik, 36 T
Herfindahl 3 £ & (14947 Mk 48 o B2 A B2 1) 45 5348 S A58 52 2 Pk ) 2 A0 A7 5 48 B , Ho i, Herfindahl 48
B AT M A il 5 AT 3 A SF- 5 R 4 SR B Karim 55 (2016) 7 ) 4802, fiif FH 44
B [ U3 2R 5000 s o 2 TR T B R R Bl A B A DG B e 0 T S I A AR R fE
B A ENE . B R (2020) S Ak — 20 00 TE IR BT B 2 M RN IR BE S A PR Xt CEO B
GE 28 5 5 RN A A 2 T 6 2R 0 T A AR A PR T R 2% M v L BSORE R AR 43 O R R A A IR
Be 2 A VP20, TR B DL BR BT 3l 25 M v 050 BOKE B AR 43 Sy o P B 20 25 Pk 55 0 A B 2l 25k T 4 43 4 [
9 5 I ilF — 2538 3 Bootstrap V515 B Y 22 50 P(H 25 5 19 B & MR FUN AL 0] R A2 5 26 3 25 3R
B, G WA R B 22 ARG T2 1 W AN A AR A M AR B SRR B = U RE ARV
%% Krause % (2019) ' B ik , A SOl FHHERR CEO & AR AR B8 HEBR # J6 (T W] A9 CEOUL /N F — 4~
P CRAE R AR ) B RE AR SEAT R B0, 25 SRARAR R AE R L B DU, RS R AR AR L B TR AR B )
T LAY 326 56 T R 7 A e 22, 1 ST 55 (2022) IR AMOEE AR SCIER SR BT AN [R) 9 4F Oy BE AR AL A I BR
TR AR LA K 5 Bk 4 Rl A AL AT 003 10 00 0 (T, el 28 R 5 ) sF i) DX ] 3 A7 et s T )9 25 2R 5
B WSS e MR R . B R IR AS IS (R F 1T S TRk SR BIF 5 v RE A R R 1T 3 L T
RE 119 30 5 M Ml 22, AR SCAE BT SCAIF I8 B 11 B9 b o b K AR A B[R] 3 01 3 38 3 S 2007—2020 4F 5[]
B, 7 v T Aol & B SRR I A Sl b 3 o s A R D R BB QR 4T & R &R 5
A T T AR AR BN FE A 3T T CEO MR 5T 28 17 A A N R AE B4, SR )5 B3 b A7 10 )3 40 A o [
H 25 R 3R 5 J 7, A SCRRIFFE AR BEATI X IS, A IXC ) ) 8 %A B2 e A SC 253

%5 Ao M0 o G A K R R B
B Scl
. (1) (2) (3) (4)
o R 0.003"" 0.002" 0.001 0.0004
- (5.61) (3.42) (1.16) (0.47)
0.007"" 0.007""
CEO_RoXEc
(5.82) (6.03)
~0.003" ~0.003"
CEO_RoxEd
(-2.34) (-2.83)

O RTRE A S REER S ARIUR, &R
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5%5
. Scl
RE (1) 2) (3) (4)
Ee 0.007"" 0.004™"
(5.97) (3.10)
Ed 0.012" 0.012"
(2.78) (2.71)
. 0.206™ 0.166" -0.072 -0.103"
(2.24) (1.86) (-1.26) (-1.93)
BEHEE £ 4 £ 4 £ 4 1 4
E AT E R 2 2 2 2
R? 0.046 0.048 0.063 0.065
8 9795 9795 7664 7664

5. 7B ES T BRE R

Rt A G 6 0 PN A P ] LAk Y R b P R A M Y BT AT AP T AR ATl B 25 S BT
A B 22 57 B R E LK i Ak 3t IXC ) ] B AR A 3 CEO 9F 58 28 17 4 S TS PR R Wi

()P AU B S5 A7 AP 5 o AR g Aol o B2 222 R ) A, 7 AP J5 1) 2 S e 3 DR 3R 9
A B T B Al =2 ) BT R A S B U B B2 S A RN o A Al R 303 2 B AR 2R
AT 55 R DI GE , A8 B 2855 I A A o 32 B R 5 i 7E AR A ok, CEO &b F £ T AR A IR B
N A EHROECT CEO BN 2250 o FeA7 5 P 2 1, A L T AR AT M Aol v B
Fe Al B9 BF TS 4 B SN IR, X CEO R R AL 9 i 72 vp iy BB RS A7 O B A S 98 L 3 CEO Y
TR HELT

TG Al S B L AR SCAARY BT A 5 Al AT M A S A, AR A oMb S B s ) AR A
St B SR AR A R 23 S AT A A0 AR TR AT A ol R A7 23 200 5 AR A o B AR 7l (ol 368 ol ) 2
(2017) )53 AR s F5 S AARE A 23 o v B A AR s BB A HEAT 23 2 1A B[] 05 295 2R A
FOPR. O (2)F B, CEO W 5T 28 Ji 59 1015 £ KA e AR B AT Ak R REAS AL 18 25 8 1E T
e A Al 20 25 O 1, JFJd 1 20 W) FR R S A 0 5 56 (B) B AN (4) 91 (7, CEO W5 28 7 14 [l )
BB B A AR 35 O IE, TR AR S A A Y 4R B R T A ] R R A

%6 5+ M A
ep  (FEEe| mree | FEUE bpppa) BEE ) FEE s mnns
(1) (2) (3) (4) (5) (6) (7) (8)
CEO Ro 0.003™ -0.003"" -0.001 0.010™ 0.002™ 0.003 -0.003 0.005”
B (5.15) (-3.65) (-1.40) (4.86) (3.41) (1.80) (-1.03) (2.54)
B 0.407" 0.011 0.2417 0.395™ 0.196 0.409™ 0.129 0.145™
(3.40) (0.12) (2.30) (4.71) (2.14) (3.55) (0.80) (6.30)
eWzE | BH | =W | W | EBW | eBH | =6 | &6 | &#
ﬁw/ﬁflﬂi @/:”E = = = B = =4 = =
R? 0.055 0.048 0.054 0.057 0.038 0.066 0.059 0.057
) E 4382 2651 5268 1807 3577 3498 2501 4574
4 fé )< 5% 0005 oor1- o001 0005

H AR PHEMATREAN R, @i @ #MEE(Bootstrap) 100 K455, T [
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(2) U A 2 V5 0 B 800 . BT Al i A 7R R 8 1A 48 % BOOR AN B R B 22 v, 2 L4 B
USR] B PR BT X 21 SR s AT R 4 7 A T R, 7R A AV e R b Al 32 B A ) R IR BT 5 i
R IRGTHRT I AS TR T T 3 54T Mk R 58 A9 AS B 22 P USRS i 8 T e ORF 28 B SR
SRR (BRI AT R ST 7R A A OS B SE TE  4 BF IEOR B R R 2 s AT L K s R MR
J W i) BE AR A Bh . S kR R EE AR R T ST, T T S A R AN A A5 0 o R AT
FERE R 22 5, P AUOR 4 R il ) i 45 249 SRCAIL ) 8 08 348 0k i 1 55 A0 L SR B S e b . I,
25V R AN 2 MR ) AR AR 8 55 Ak SR Ak CEO F 9% 28 D7 5 300 A ol R s A o

AR LA Baker 45 (2016) 7 FF % 14 v [ 28 55 BUHE AN 0 52 1k 8 BUVE S 48 55 BUR R W 52 1 (EPUD Y
A WU T AR S I T L BORE BT A R AR 43 Sy e BRI i P R BRI i PR R AT 43 [l I
R tHE AR AT X e [ 120 /4> 30 T 4% 8 AR BE 0 PF 0 (CBBURF IR 38 3 B8 00 58 5 A At 25 - v [ 120 43k
5w 4 7 RS ) ) A R i B A% 3R A A AR o R R A AR ) 43 Sy v R AR (S Al b T AR e R
TR v b DX EE ) ARG ) BE 250 (4 Al b T B AR L VP e LA R PG b Ml DX ) T 2 AT 4 4 [l
HLAR 3 25 0 3% 6 o .

T 6 (5)FN A (6) 5 /R, CEO W55 £ 77 /Y 01 U5 2 507 28 5 U3 N W 5 PR AR AR 4 i 35 0 OE
1M 7E 28 B BUR A B E M m 4L R B35, O i T 4108 R 22 F 56, X — 25 5 M 22 WL 28 T BUSR 36
Be i A B i — B 50E T sh A BN CEO B 9T 2 DT B I S5 VB o« 585 (7) BRI 46 (8) 41l B 7 , CEO Hiff
€28 7 1) TR0 U9 28 507 ol 80 R 4 v A S R E T T B ORI AN B 3, O 2 T 4 R AR K

T HUIAS: 3 55 3 — 2 oy Br

1LHLHE 56 B A 6E

AT DL RIS AN WA 48 05 TE CEO A BT 1IN I B0 R RE T % B0 25 UK 3l B s A8 4, TR
2 CEO 5% 22 J7 i B0 38 3k o] b v ] BIL 61 F 5 e 5 WS AR 52 Sy i, AR 20 4 448 58— 38 =2 Il 1) e 46 3%
N R AR

FEAL SN A S B AR AL P, B A RE T 5 RS AR RN W] Ay . B WA K L B A BE ) A
b T AE PN A1 B R 0 1R B RE T, AE A 2R R T AT DA R IR WOCRE g B iR T RN AT N RE T A 4
J¥ (Teece, 20187 s FE 5245 ,2022')) o il & /5 B s BA B 4 1) L At , 30T M0 2 3 R T 17 0L )22 1 s 25 i
TR, 4 B A A B RE ) B BE A K e O A B E A G A 2 SR RN BE ) Y e B
A 1, JF HLAR 8 TR e A T 3 IR A LR A A B DL & s R AR Ak 9 K ) (Helfat Fl Peteraf,
20157 ; Ener,2019'™) . sh 2% B B8 ) 77 76 T 45 B3 K2 0, O 38 2o 5 A 47 0 1 OR 5k R e sl
7 A2 52 (Helfat Al Martin, 2015) 7, & — > BB A% 45 25048 7 I Wk A0 ML 2 ) 2o PR AR A

G55 0% B RIS B 5E 55 B B BA S 9 AH JC LA AR SCIA R B S 4 05 1 CEO 2 42 HE il
TR IR S5 1 AR Ak, O 38 b A Bl A5 RE T S W T A ] A e T B DL O IR Y R R A S RE
1 AT AH L A B AR — 5 T, CEO 5 28 9 BT J% 18 14 T 1A EIRTBE 7 % B BE % 42 TH 4k 3
BHE S o MOAJIE EN 7= AR S R, B R 58 28 1 9 CEO [N 3 25 1 2% ) FVBIE 9% 48 107, o B R A8
A R WAL 2 5 AT A TR O A AR B A B Z A 2 0 R R AT R R Y RN R S
195 A A i A 25 i ke 1) LAY B ML (Tslam AT Zein, 20207 He 1 Hirshleifer, 2022) , 2 {i¢
A Ml R B2 b 2 AT P 2 20 R B AR A 0 3 R AR, DA T A B A A L3 O L 4]
BENBRETIE . R, BE T 4% BN = A R i ok &, CEO P H i Rk oE TAESL i A T
e A5 BAL B RE J1 HLA LA RE 0 A9 IR AL A AL RE 77 (Byun % ,20217 5 Ener, 20227 , BEfS 70
IR 2 A B oMl Ak A Bk A 5k el A5 At AT T AE Al 6 TR WS RE T LB RE O A N iR O SR, R R 28 B AR Y
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HBE i R B T 0 Sh AR T .

Ty — 7, BhAS 66 1 1 F B AR S A Al SR AR L ShAS B i a5 Ak AN R IR BT R i AL 2
ARl P SR AR TR A KA R R R PN AN U IR L I B A AR A R AN R IR BT . Bt Bh A ik ) A
T, Al B8 0 A5 5T 7 AL 23 A0 ER BT M , 2 > AR S A0 TR A BE T 18 5 X PN S U R AR A RN
BB 1% BE 77 A Bl 22 38 5%, 4 2045 A8 22 M RE R A A DUAR T, Bh ) e AR DL SE N R AR AL
Zi I, S RE 1 T RB SR CEO F 53 28 7 52 M 5 s A% 5 1) o [R] AL , CEO BIF 9% 28 D7 il ok 2 T+ s ol s 285
fE 77, 0F 1 12 0 il g A

g Ay A 5w ML L 4K 4 Baron Fl Kenny (1986) 7% iy v A 2% 7 46 36 v 2% 22 5h 25 i 11 7£ CEO
F 5% 26 77 A 30 g w78 e AR e i s A AR . AR B G [T E R, B R 524 (2022) 1 g MR
(2020) 771 ok | 38 3 4 3 — o DA AICHE 25 4, MR I RE T (3 R RE T R RE O = AN 4k B X B A
AE Sy HEAT I BT N WO RE /1 (RD) , SR Ak 9 BF 2 52 M o B BRI 22 Sz i o 80
WA B B 81 R A 5 3 N R T (ACY) SR FE A M BFF 2 S HE 5 B 0% AR S H iR B RN T S R G AR
S R BOR S A R IR N T AR S R BOBUE A I RE O e — B, % AR R R AR (L A
B J5 AR S R A AR, R Al B RE B AT LS (3) s B RE 1 (1A) L 43 BT Ak
T S 1 5 85 A o o A 508 R 8 AR N B T B s v A B, R FH W 2 R I A5 310 25 5 40 38 6 7 48 4K
PTG R ITEL(4) .

g

ACV =- (3)
mean
A = ( Xyp — Ming,) + (X, - Min,) (4)
( Max,, - Min,,) (Max, — Min,,)
*17 HLH A B : 20 A5 A6 7 B0 P A R R e
Wk g &N E Bl 3 8 % E
rE Secl RD Scl Scl ACV Scl Scl 1A Scl
(1) (2) (3) (4) (5) (6) (7) (8) (9)
CEO R 0.004™" 0.007™ 0.002° 0.003" 0.012"" 0.003" 0.004™ 0.022™ 0.003
- (5.36) (12.61) (2.31) (2.38) (5.30) (2.58) (2.65) (3.89) (1.77)
0.322"
RD
(4.67)
-0.013"
ACV
(-2.71)
0.052"
1A
(2.28)
s 0.345™ 0.133" 0.302"" 0.367" -1.328" 0.349™ 0.280° 0.500™ 0.254
i BT
(4.29) (9.28) (3.81) (3.01) | (-2.81) | (2.77) (2.31) (7.42) (2.06)
wHEE 7 7 7 7 # % 7 # 1 7 # 7 #
ST L E
ST = = = = = = = = =
RN
R? 0.063 0.113 0.075 0.062 0.095 0.063 0.136 0.176 0.140
L 8 5730 5730 5730 3658 3658 3658 1365 1365 1365

T THIR T hASAE I xF CEO B 5% 48 197 5 4 i s A8 S (0 P A OB R B 25 R . R 755 (D) 81 3R
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How can CEO Research Experience Drive Strategic Change?
YUN Jiangl'z,NING Xin'
(1.School of Business Administration,DongBei University of Fiance and Economics/Center for Corporate Strategy and Social
Innovation,Dalian,Liaoning,116025,China;
2.School of Tourism and Hotel Management,DongBei University of Fiance and Economics,Dalian,Liaoning,116025,China)

Abstract: Under the threat of scientific and technological competition and the context of high-quality development strategy ,
leading innovation to break through the growth dilemma has increasingly become the strategic mission and development
path for enterprises to change and upgrade.In practice, cases of “science-based” enterprises have shown that the CEO’s
past experience in research, science and technology experience shapes his/her cognitive and behavioural logic, and
becomes an important driving force for strategic change in response to complex and dynamic competitive situations.
However, few studies have focused on this phenomenon and the theoretical logic behind it.

Strategic change is not an entirely passive response behaviour to dynamic changes in the environment, and the CEO,
as the main body of strategic decision making, is a key factor influencing strategic change, which has received increasing
attention from scholars.Most of the previous studies on CEO traits and strategic change are based on upper echelon theory
perspective, which mainly focuses on the effects of CEO personality traits or psychological traits such as CEO regulatory
focus, time focus, emotions, overconfidence, hubris, core self-evaluations, etc.on strategic change; and some other studies
consider the role of CEO multi-career experience, internationalisation experience, and board experience in strategic change.
However, there is a lack of clarity about the impact of CEO past science and technology experience on strategic change and
its pathways.Some scholars have defined CEO past science and technology experience as CEO research experience and find
that CEO research experience enhances firms” R&D innovation.

Starting from the research experience perspective and integrating upper echelon theory and imprinting theory, this
paper finds that: First, CEO research experience can significantly promote strategic change. Second, environmental
complexity strengthens the effect of CEO research experience in promoting strategic change; environmental dynamism
weakens the effect of CEO research experience in promoting strategic change. Moreover, there is heterogeneity in the
relationship between CEO research experience and strategic change.The effect of CEO research experience in promoting
strategic change is stronger in non-state enterprises, high-tech enterprises, enterprises with low policy uncertainty, and
enterprises in regions with high institutional efficiency.Further research finds that the effect of CEO research experience in
promoting strategic change will fade over time when the CEO is older or has a longer tenure.Mechanism tests suggest that
CEO research experience facilitates strategic change by strengthening absorptive and innovative capabilities in dynamic
capabilities, absorptive and innovative capacities in dynamic capabilities mediate the relationship between CEO research
experience and strategic change.

The main contributions of this paper are as follows: First, based on the theoretical lens of imprinting theory, this paper
investigates the impact of CEO research experience on strategic change and its intrinsic motivation, which provides a new
perspective for the study of CEO’s past experience and enriches the study of the influencing factors of strategic change.
Second, this paper discusses the strengthening and weakening roles played by environmental complexity and dynamics in
the imprintig effect of CEO research experience, as well as the dynamic process of imprinting fading, which advances the
knowledge of the imprinting evolution law and the researchon imprinting institutionalisation.Third, this paper integrates the
view of dynamic managerial capability to reveal the dynamic capability mechanism of CEO research experience on strategic
change, and more fully analyses the intermediate role of dynamic capability , which provides new insights into the path study
of upper echelon theory and the process mechanism of strategic change.In addition, this paper provides policy guidance for
enterprises to improve the CEO selection mechanism and executives to promote corporate strategic change in the context of
high-quality development.

Key Words: CEO research experience; strategic change; environmental uncertainty; dynamic capabilities; imprinting
theory
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