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A5, A% SO A LIWC2015 (3 75 A 1) R 5 3] 31550 SCAS 23 B 3020 % 45 302335 98 R 43 BT 4 5 16 4T
3T o LIWC2015 SCA 53 BV S0 4 SCAS B30 e Ak hy o 5 85000 19 A7 2% T 2 BOR 38 22 b w7 T T A
W45 FRAJF 5 (Pan 55 ,2018) 1 AT A BIFZE e EE B T 0 SCRR LIW C2015 76 A8 SCAR Hh i) o0 B 86 38

pre

@ AICLL20204F 1 A 20 H SR ] B U 302 T 37 e S22 1 04 i [ 47 Sy S v ik fi)
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J7 1 594 R (Nguyen 25 ,2021) 7 0 #E43 87 T SC-LIWC2015 (LIWC2015 & {4 3¢ 57 i) i 7 i 2%
SR 5 AR SO 2 T — 41403 CEO i3 25 i 8] A5 A5 09 38 AN BLaR) () ™ bk ™ DAFE "2 275k DA
™), LA B — 20 4R 2 K St Bif i) 45 A5 6% 42 4> B3] () < R e 7 LU " sl Fil i) o

B AL AR SCR LA 25 R fige e A8 i R AT I AR 50—, TR s A A a2 e D R A ROk
P Ii) £ ) G B ) 9 3RV B o Aol A B2 R 5 40 A e NE B0 A 4 L, DL R AR BE N CEO
X ik 25 (AR ) B & 5 38 = AR AR Al 3 55 BT 45 19 2017—2019 4548 B2 138 5 4 7 v it 2 Fek
O Bsf ) £ A G B ) 18 3R]V B30T o R IRV R R 0 A B I AR A HE R A SR R B L 45 )
B 21 CEO 2o 25 I 6] £ 5 K CEO R R i) [A] £8 sl A8 HE o 28 =, T T A0 AT Al G C & A SOk
CEO B |] £5 558080 75 K 1000 4% .

() A AR o G . 45 725 W R A 20 45 ) ) 6 1 725 o R ) 8 A 2045 R I R

285 A T (BUC) o Karim (2006 ) 105 8 28 78 Ml 45 A8 07 2% 38 2 X6 9 3580k 55 9000 ok 17 38
LAy E A I BB DT S BN A5 Ak g5 2 ) B — B0 R DE BE B . % Zhang M
Rajagopalan (2010) "' BIF 5 , A% SCTH3E T 4ix ol 7 — 7 B 30 P O gk il ik 90 32 ¢ 98 T 3 9 22 1k, i
Aol B B e B A E A0 B EE AT F B KO 0 e S AR R A W AR ASCRAI TR
FASFE AR B 5 B (B 8 A B M WO A ) T A 9% 7 T (T 9 7™ o 4/ ) % 7 () (AR
7o O B A A B % B W) A B K CFF B 4 8 e A ) 0 55 AT (67 A58 /M 2R A
fi ) o BARIFRE DT AN — R RS ARTE YA S BEZE B 2E S B L IR AR
AT M 22 S (B CAS A BE AT BB 08 26 B4R FEAT W B ) b A 8k, 5 =, A o Ak Ak 3 5 3001 301 45
T s 1 AR AR B S84

P LER L (0SC) o FELHLUEE AL M |, Girod Al Whittington (2017)7° % 4k Y
BT AR Bl ke Al it o T o M B R RS RV BCHE RT R4S M AR SR b sl 3
55 1) B B b DRIV AR 72 72 il B 4 BE 22 S R AT GE 3T, A A o Al ZH RS AL 2 e ) K P TSR AR
JEE B DI 5K R 4 B A8 A AR, 7E D 1] K P TSR A ol = T K 3k Y AR AR R
75 2] 1 3 A Ml 7y 20 2 285 4 R A AR A

(4) 48 5 o AR LA TE CEO B[] £5 s R0 Al 390 1 09 A DG 5, 4 SC A CEO A4 J2 T Al 4
b 2 TR LR AR S E AT . AE CEO MR JZ I, BSR4 i T CEO BLAE £5 21 LCEO 1 51 . CEO 4F
1% CEO # & /KF .CEOEH#] .CEO M F K B G G —. 2, o6 7 %8 0
fit R ETAERR RS R RO LA R FEE QM Al R

A5 e B4 TR 4 R D A0 2 1 TR .

*1 TEEXSNE
TE KA & 4 TE/E 77 K
FAEBFERBLMALRENS 1 FRNKRNEE KK
Ak 37 2K T | amage
wagrg | CUWATEE | D B
KRB % Rectime 4 A S R 3£ B AL K T BT B E

HEMBEEAXRBRNEE LW FEELEHITW

N,
s CEOMFHRARR | P B L
R I AKHFRAXRAREE S L ERES S 2R
o o 4 R B0 L RS M
‘ EFHRBE BARFEH EE 7R B RAT R
- BUC
s AR it AL AT R B A
ISR = . e o i \ o
e I N Y L L

PR G ERWE AR oK
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k1
TEXA B4R TENE 7R
N AEwEELXBRAUESALEEZ TR 2T
CEO LRI AR Now S AL 3 A MM
CEO # 71 Gen MR O, F NI
CEO £ # Age CEO 4
CEO # & & F Edu CEO# 7
CEO £ Term M E B FafEBR B B2 5 8 A = H
) EEHN R A — Both WHECEO H O, FHEEEFL2EHE NI
bl S Dar BRI R
EWER lage W4 - B4R+
&5 A EH KRG State WHEHEEG N L, KB AER KRG HO
AL AT & Lev BRI AR
%0 Tobing (ﬁi@ﬂ%ﬂﬂﬁ+imﬁzﬁﬂ%ﬂ%@?ﬁzx%ﬂ@%%ﬁwrﬁ%m&
E )/ B R
4 b HAE Size SRSl DU

JREME
XF TR H,AMBR H,, R 200 OLS R R AT 0BT o X FB% H,, 5 % Back %5 (2020) /1
WY, iz FH Z2 3 =X ] 05 A 700 ) 7 18 43 M 92 % CE O axf 25 R 24 Sk B[R] 42 55 % DE e 850 ny i AT R 36 . 2 0
2 1A AT RLPPA PR AN PR 3R 22 1] g DG J5C 205007 4 52 i 8 e 2 o, P A — 38 I A — BB B — ORI —
FOKEAR AL B AE L 1 5 & (Edwards il Parry,1993[42];Shanock%,2010m])o [A] B}, 22 0 B A] DL 5w
VL T A3 AT HEA T 285 R = 4 gl 1 51 R R A8 i 22 [RI DE LG R o 2300 ] RS AR 1 J AL R 2 T
Y=b, +b,X, +b,X, +b,X2+b,X X, +bX,2+e (2)
AR SO AR i HEAT T An o AL AL 3 DLk S 2 EE LR S e IR R ] A IR (CEO i &
B[] 5 £ 07 X2, CEO & 25 B[] £ fl 5 AR 2 fi SR X, X, , CEO SRR £ riiy-F-J7 X, %) o dl i
ARy R AT DA B A Oy BRI R A AR 220 [l B O AR A A R (D A AR R, T
AT S YRR AT iR o e 7 T L — B R (X =X) P — B2k (X =— X,)  BTH R T A
fiff A g 2 (B DE M o K X =X AR AT A il 2 5 A
Y, = by + (b, +b,)X, +(by+ b, +b)X,* +e (3)
W B T UM a, =6, + b, R, Ha, = b, + b, + b F MR WA, ¥ X=X,
RN 15 i 2 07 72
Y, =by+ (b, —by)X, +(by = b, +b;)X,” + e (4)
WEA—BML, T M a, =b, - b, THERR  Ma, = by — b, + b, IFH MR b, b, 4L
T, e NER2E Y FRTE X, X, AN [RE XTI B Al 901 1

V4. SEUESy B

1 H# RSt

T 2B R A TEGE T AR . Al B 7 R 1 ST (B R —0.224, FRR BT RS 1T I Al - 35 i
HrBEAR T 3 20% , % &5 15 0 -0.03 , S AR AR A —0.5935 , 31 BH 41 38 Al 52 51387 e 92 175 o o mf (0 45 2 2
PRI o Ak S ORI IE R 4.251 bR iE2E S 5,795, i KAE I B 33, Uk BHFR A il 75 ZEAR K
I ) A BE R 5 1E % 28 . AR SCH AR AR B A4S CEO AN 2 T ALA My )2 T8 . A2 T , i TREA HERR
T 2017—20204F 54 CEO Byl , Ik CEO S ARAEHRRT 8] ) 374 H L e @ik 22440 A AR UE T B[R] £5
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SRR AT EEYE . CEOMERIIIME A 0.94, L IHKINTEN: CEO th B AR bl i o Al )2 1, XA b A A
AT XA B S, B AR 25.884 , B /IME A 19.528, T BAE AN Al A0 22 A7 A HAE KR,

%2 WML ER
xE 18 = & /ME A ME
Damage -0.224 0.096 -0.595 -0.030
Rectime 4.251 5.795 0 33
Past 0.816 0.517 0.091 2.977
Future 5.018 1.629 1.786 9.692
BUC 0.035 0.583 -1.211 6.657
osc 1.530 2.844 0 22
Now 3.631 1.228 0.888 7.103
Gen 0.940 0.245 0 1
Age 52.230 6.544 33 73
Edu 2.975 1.385 1 5
Term 88.330 37.695 37 224
Both 0.430 0.496 0 1
Dar 0.367 0.173 0.053 0.884
lage 11.972 6.914 4 28
State 0.060 0.238 0 1
Lev 0.756 0.746 0.056 7.606
TobinQ 1.665 0.930 0.745 9.741
Size 21.950 1.039 19.528 25.884
2. MK M5 H

AR SO AR BEHEAT T 7 2K R 5, O 22K B B/ F 10, SR R T Y £ E A
LRk IR R AR R AT DG PE > M 4 SR Y, CEO i 2 I 1] AR S5 Ak 45 25 7™ P IE AR 56 (7.=0.086, p<
0.05) , CEO A 3 I [8] £5 55 5 s b K 42 80R 57 56 (r==0.112, p<0.05) , X #1 A IE W T CEO A [] fi4 it
[F) £ 23 52 R A lb 40 Mk A AN [R) 1T o 1 CEO 3 25 B 8] 4 05 55 CEO 2 Sk B[] £ % 5 38 1 40 56 (=
0.169,p<0.05) , W] CEO Z I [A] £ 55 347 1Y v] gk .

.EIA%ER

(1)CEO 3 2 i [ 5 s 1A Sk ek 18] A A5x4l 30 44 52 o 1) B Ay 560 . 5 SR 3R 3 B L 55 (2)
GRS (5) 50 4 B H AR H, 647 TR0 . AR 25 (2) 81, CEO o 25 i 18] 45 45 5 4l A2 31 v
i J5 B A0 7 M 3 IR AR G (5=0.118,p<0.05) , R W14 CEO HAT 5 i i 2k 25 i [a] 45 AR, 4ol 19
PR AR AL, RAEEE (5)31, CEO AR i) 18] £5 55 5 4k 52 21 wp o J5 19k 52 3008 18 35 f ke ¢
(b=-0.105,p<0.1) , F W1 24 CEO H A 5 155 1 A e bisf 8] 45 U, 39 seE 28 175 b o 108 i oMl P B2 9 75 1 1]
M . B (3) B RN G (6) 510 Fa il A% o R A fiff e A8 S 35 g A [l USRS | 78 4 IR [ml I RS D op ) A0
il AR 1 1A 25 AT 4R 3 . Rk (B H AR HL A5 31 S 4.

*3 CEO Bt [8] & & x4 Ik 51 1 8 % 78
O Damage Rectime
RE (N (2) (3) (4) (5) (6)
Pust 0.118" 0.122" -0.041
(2.286) (2.345) (-0.771)
Future -0.031 -0.105" -0.098"
(-0.580) (-1.944) (-1.797)

99



£ R, EING,NHH CEONEESR FRNRESHWHHE

5% 3
) Damage Rectime
&
(1) (2) (3) (4) (5) (6)
Now -0.035 -0.050 -0.046 -0.020 -0.004 0.000
(-0.660) (-0.939) (-0.846) (-0.378) (-0.075) (-0.003)
Con 0.117" 0.121" 0.122" -0.071 -0.071 -0.072
(2.288) (2.376) (2.385) (-1.361) (-1.355) (-1.384)
Age 0.059 0.057 0.058 -0.001 0.002 0.002
(1.090) (1.073) (1.088) (-0.010) (0.038) (0.041)
bdu -0.013 -0.020 -0.020 -0.021 -0.021 -0.019
(-0.247) (-0.371) (-0.377) (-0.387) (-0.387) (-0.349)
Torm 0.093" 0.092" 0.091" -0.178"" -0.181"" -0.179"
(1.713) (1.697) (1.667) (-3.221) (-3.290) (-3.262)
Both -0.118" -0.115" -0.113" 0.076 0.082 0.081
(-2.117) (-2.076) (-2.037) (1.337) (1.450) (1.424)
Dar -0.143 -0.136 -0.140 0.018 0.005 0.006
(-1.330) (-1.275) (-1.309) (0.169) (0.050) (0.052)
age 0.010 -0.004 -0.002 0.179" 0.158"" 0.160™"
(0.163) (-0.072) (-0.036) (2.983) (2.590) (2.626)
State -0.001 0.006 0.004 -0.025 -0.033 -0.035
(-0.015) (0.117) (0.072) (-0.464) (-0.619) (-0.646)
Lo 0.135 0.132 0.134 -0.003 0.003 -0.001
(1.324) (1.300) (1.317) (-0.031) (0.026) (-0.005)
Tobing -0.025 -0.034 -0.035 0.065 0.062 0.064
(-0.464) (-0.622) (-0.647) (1.185) (1.130) (1.166)
Sine 0.081 0.091 0.096 -0.119° -0.104 -0.107"
(1.303) (1.459) (1.521) (-1.843) (-1.613) (-1.657)
- -0.458" -0.488"" -0.489™ 21.760" 21.821" 22367
(-3.485) (-3.716) (-3.721) (2.541) (2.558) (2.612)
R? 0.050 0.063 0.064 0.064 0.073 0.075
i % R? 0.019 0.030 0.029 0.032 0.040 0.038
F 1.635" 1.928“ 1.811" 2.018" 2.168" 2.054"

7 p<0.01," p<0.05,” p<0.1; 55 N o, T

(2) CEO B[] £ 55 0 DS B0 5 Ak 00 o R 7 K 36 A8 15 1, AR SO T 22 300 X [l 05 0 i )3
I MT R AT T A 0T, 25 AN 4w o 25 (1) B 7R 1 B[] £ a5 % DG T2 2880 187 X6 - £l 468 2 7™ B
PERZ W () SEUEZE 5 . T 20 m I R A ARSI T — B AR — B LR AR il R, 1
) TRV S — BOPE R (X =— X,) Yl R 3E N 1 (e, = b, — b, + b,=—-0.013,p<0.1) , F B i %
CEO & 2 i [8] 45 05 AR Ok £ i — bk i 38, Aol 1) 7 36 W 3 B /0N, 78 8 15 o o I 1 48 B A1
— ML (X =X,) AR B E NIE (a, = b, + b,=0.018,p<0.05) , [l i — F 28 1Y th 20K 1k 2] i & K
F(a, = by + b, + 5,=0.002,p>0.1) , X FHFE CEO HA — 20 3 25 i 8] = 5 A Ok 2 5 Rt , & i
K - 3k 5 15 ] 45 A5 R0 7RE 2K ST oK B IR 18] 42 5 A CEO X A b B AIG 461 2 7™ B P 8 A B 1 FH B G

Sk T G R R R AR 2 JE] A O 2R TR (1) S 0 B a5 SR AT T e 1 1 4B CAn P AR ) o i)
JO7 T A 2 5 A A TE T AT A B0 b 5 7% CEO 2 2 B 8] 5 A 45 oA ok £ s — 0tk 5 Al 8 2 7 d 1k 1Y)
KR FEENBIZE T AR T A A R ™ 5, CEO i 5 (a5 AR A TR R L . 4V R
— B LR RS Bh AR T ] U B, 32305 0 4 (CE O 3 J3 B[] 05 5 A ke i i — b e R Y e K.
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LTI FFFITFFH

3
HHFFFE 2.4
.... 5

0.6
197 CROFkmt
[A] £ K-

0.5 -2.0

05 s

\\\\\\\\

Bl WRE S
5 (2) 8 7R 1 I ] A A F) D JHE A 107 XF T i ol P 52 280 24 2 ) ) 52 TIE 245

7 o HETZ I A &
BOWPFT T — B LM — B R R A A IR S5 SR SR B e O T — BUME L AR —
B B R AN R A 2 (p>0.1) o X R W] CEO [A] i B Ay — B0k 9 i 2 B[] £ 05 A i [i]

Al 5O Al R A o i RSN BT RS . I (BB HL AR B R 2 SO FE

* 4 ZHMANE RN E MRS REERD
B Damage Rectime Damage,,, Damage
5
(1) (2) (3) (4) (5) (6)
0.012" -0.259 -20.127°" 0.012"
Past
(2.198) (-0.739) (-2.645) (2.219)
0.006 -0.205 -10.414 0.004
Future
(0.723) (-0.423) (-0.991) (0.587)
, -0.001 -0.093 0.342 -0.001
Past
(-0.529) (-0.611) (0.105) (-0.359)
0.007" 0.130 -9.138" 0.006™
Past*Future
(1.808) (0.519) (-1.682) (1.607)
) -0.004 0.138 6.641" -0.004
Future
(-1.625) (0.829) (1.820) (-1.458)
— B A& A Eal 0.018" -0.464 -30.540™ 0.016"
— B & R a2 0.002 0.176 -2.154 0.002
F—FH &4 F a3 0.007 -0.055 -9.713 0.008
T —F %ty & ad -0.013" -0.085 16.121" -0.010"
EHEE = H = = = 4 # %
7 -0.445"" 19.865" 807.578"" 776.886"" -0.446™" -0.430"™"
X (-3.336) (2.292) (4.407) (4.219) (-3.364) (-3.213)
R? 0.078 0.079 0.070 0.102 0.049 0.073
P8 & R? 0.035 0.034 0.040 0.061 0.018 0.030
F{& 1.819” 1.763" 2.347" 2.462" 1.601° 1.7117

4.TEBESH

7S ST 5 Al e R N R 7 X D 3 4 A 4 R Ak A T O TR R AT R A RS 36

(DB gl i B AR 8 . Al 4 7™ B M8 AT UG o Al A T I8k i 35 42 B[] O &, S £
W FREE T ARSI K o T BRRR e (a2 Ak B0 #E fE ML (20204F 1 H 21 H) A9 UR S 5 2020

@ 32 R PR, S8 (A G 0 % i T 1T 3 T 1T A R 9 A PR ARG 38— 2B A B8 0 T T RS R AR R
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AE1H 21 HZJE 120 H 1) B 1 210 09 e (I8 =2 (B A6 2 i B 1], A =X F
Damage,,, =T, ..—T,. (5)
Damage,, &— AL, BUE B K E RS L 0 M m . 20X IH 45 1 a3k 455 (3) 51
M (DINR . A—BPEL (X = X)W B E N IE(a, = b, - b, + b,=16.121,p<0.05) , K&
CEO i 2 5 A fe iof 8] £5 i — SCHE 38, 4ol Bk 4R 252 1sF i) et 463 20 7™ o A 3 I . WD, — 350k
(X=X, IR RE B E R (a, = b, + b,=-30.540,p<0.05) , —FPELL 1 R A K ) B EKF(a, = b, +
b, + b=-2.154,p>0.1) , K WIFE CEO HA —F 2 2 FAK i ] £ B, w8 7K a2 AR ke isf [) 6 Ak
CEO XAl B AR 2 7™ 5 P ) B AR R B R . 76 B A e e e ek DO 2 =, A 9 45 2R S5 i S0 — 3
(2) 3% 27 4 FR AL B Sy 3R B B o (L 14 52 0], AR SR BT A 3 278 1 AE 1% 7KF B #4745 R b
B, S5 R 45 (S)FN A (6)FN IR o W R A — B4 (X =— X,) iR % R i(ae, =
by = b, + b5=-0.010,p<0.05) . —F ML (X =X,) MR F W E NIE(a, = b, + 5,=0.016,p<0.05) , — 3
P 2R 10 il SRR K B 8 K (ay = by + b, + 5,=0.002,p>0.1) . F B CEO 1 25 5 ok i 1] £ pi — 5
X A ol 485 2% 7™ B P B AT AR S e, ELAR A TR G 25— R Ok N ] AR R, R 2 — R R R I [A] £
KL CEO BB 52 ) B K, 4G 96 45 SR DR Fr A At o
5. AR
(1) 3 %2 35t U 7228 e 0 Al 1145 SR 0 52 ) o A AR SCHE R T AN USRI Al 2 T ) A AR e H R BT
SR B R AR B RN T 3 g A AR AT )2 TR REAE AT B8 23 W] B e CEO B ) £ SRl 9k . WA
P i AT ML RN, B AT e S B0 B e AR R 2 . D3 Ah Rk SR ol X AS TR AT Al 0 5 e AR ET g
AN T, An 2 1 %o e Ui S AR R AT B AT o 3 R T R sl R 25470l , B AT R A B T
Hi DA A Ml A X 5 & R B PR, AR SCHE — 2l AT Ml 1 2508 R 4 i AN B R[] A% 4k
MIAT L RF 1 o SCTEZE 3 A A — 3
(2) HoAth 38t Y A8 52 1T BEAS R MR 1% o AR SCIAE 45 RIE AT REZ B AR ] WM N R g . 5%
Altonji 55 (2008) 1) J5 ¥ , AR SCH AT ML A5 1t 1) AN [) 8 43600 8 H Rl LI R R & e 2 KRR I
M RAG T 1% o 5 R A s ) A8 o 50 AN TR B L s — S 2 IR s AR i ) — o — 415
A P AR BN R e

A

P
B - B
Hor BRI (A% O RS B BT S AN IR A O RS B R . B 5 B Z Al
2 SN B A 2R 0 F 0 S LR , v 75 T UL A T 1 R R AR A 45 SRR
A B Fh R AU P 22 S, A SO I T = AR TR 5 B A e S5 LS A O RS 55—
AN CEO A2 A 175 B2 5 505 = LI AN )2 5 o AR AR [) 0 [ U1 435 S o 1) 2R 0 S L 491
BEIIAR T 2, B2 34.2926. IS AT FE K 2 S BUR 45 = AR it , Hoe Refe ) 80 20 i i
PRI 34 , JEAHE IR D61 35 T 2 1 A 2 1 0 4 T R , 2P B 00 P 4538 SR T A5 1
(3) A P 15 PR 355 40 ok R 01 [ ST L AR SC 3 T R A7 A — R 985 7 14 N 2 e )BT B C RO 10 e ) £
SR ATT BT Ak 1 A0 51 38 5% 22 18] BT RE A7 7E (1) AH B 3% 4 (7] f5 (Nadkarni Al Chen,2014)7%, CEO 7E3E#
TIAHT 2 0 I 22 5 5 11 0 6F T8 85 25 0 2 5 2 ) 76 B CEO I S 061 16] T 8 15 2 w1 4 7 % W A DT
L F 8 A 3o B 52 A TT G 5 0P 2 PR IR % . 1% % Nadkarni 1 Chen (2014) " (B 5% , A< S0
CEO fy i 1] £ 2575 5 55— 22 90 41 00 J22 1 0 ) 300238 0k AT 00 UF0 497 L AL 5 VA B 1) W6 = (e o 2
75 A Aol 0 55 KT AT 26 LA R HE 0 Q. 45, R S AR 0k 14 W) 09 2R B0k B 454 CEO (9
Bt 5] 2 A5 4 , 48 33K 2 T I AL 00 g = [0 09 3 T o g o 2 e S L BRSE 45 W, CEO i

(6)
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TF1] 455 i B JH D PE 380 X i b 9 4 9 28 BT 1) B k2 R AP 5 R SCOR R — B

6.CEO B 8] £ & B9 [T g 250 Bz 3 10 b $ 1% B9 1E B #1L #0732
K3 Edwards Fll Parry (1993)“IF5E EEIL, %t CEO B A] £ 5 i) DS ER %50 (Block) 5% R A )V )

VEIALEI HEATR G, I3 5 TR o ARIEEE (1) 3, CEO 3 2 I 7] B2 5 5 R ok i [ 4 o — Bk 18 35 52 i 1
] 25 %8 M 55 78 TR B (b=0.537,p<0.1) , R4 26 (3) 1], CEO 12 2 Bof ] £ w5 24 ok B[] 45 5 — B0k (b=
0.096,p<0.1) FZE AL 55 A8 T (5=0.024, p<0.05) XF il 453 5% 7™ F P A7 A6 (835 B9 1 1) 52 i), 17 HL CEO 3 22
I ) 3 25545 oA SR F ) 8 o — B0 X A Ml 451 2 77 F M ) AR A B, R A B 45 AR AR CEO if i

i ) 5 5 A DA HsF [ £ i — B X T L 2L S5 M R AR R B A SE S R Bk HLAS BIBR 43 5000F o

hy A — 25 B UE A RO, SR A 25 18 DE B B 43037 Bootstrap , £ A 5k 5000, 483 Bl AL B Y 1K
B, BAE XA E 95% . 1 of SPSS Statistics 27 A BY Process 220 8T, 2878 b 55 28 58 35 49 0 A 330N :
55 19 B A5 X [H] (LLCI=0.0009 , ULCI=0.0346) AN A1 7 0, 156 B 2878\ 55 A8 B 7 CEO 3 K i [A] £ 5 5 ok
O B[] 5 i — BOME 5 A Ml A8 2% 7™ i ] A B A R A MR

*5 H A R A B
B BUC 0ScC Damage
=4
(1) (2) (3)
0.537 0.139 0.096"
Block
(1.658) (0.096) (1.879)
0.024"
BUC
(2.182)
0.000
0sc
(0.109)
EH T E = # = # 1= #
5T -3.337 -1.092 -0.471
(-2.837) (-0.207) (-2.503)
R? 0.149 0.074 0.129
F1{& 27517 1.255 1.973"

T R

LEREERZER

(AT e R HE o ARG A7k B9 8 Pk R AS 20 g ZE W P A7l 20 A0 5 S PR ATl 2 . 2B IR PR 47
b 388 R 2 A oMb A T R T 3 03 0, S TR T 3 45 R AR A Al BE 8 0 A A X AR RE R AN U
FIHZ T 5 PR AT ol ) Aol 5 278 3 O 20 A T S 30 85 v as A i b 3 22 B S8 I, B Rt A
XA, SR 4 SR R AR B W AT L R, CEO AY s 25 B A 48 S AT BT s 4l 1 2 fE AL Y
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CEO Temporal Focus, Attention Configuration and Firm Resilience

JIAO Hao, WANG Lin-dong, LIU Si-qi
(Business School, Beijing Normal University , Beijing, 100875, China)

Abstract:In recent years,the frequent occurrence of natural disasters,accident disasters,public health incidents,and social security events
worldwide has sparked widespread academic interest in how enterprises can enhance their resilience to cope with changes in the external
environment.In a complex and turbulent environment,improving resilience has increasingly become a strategic issue that enterprises must
consider while pursuing economic benefits. Resilient enterprises can maintain the stability of their core business under the impact of
sudden events,avoid severe losses,and recover quickly from adversity.The attention-based view suggests that the specific configuration of
attention across past,present,and future time dimensions forms a temporal focus,reflecting an individual’s degree of attention to the past,
present, and future. Different configurations of CEO attention led to different leadership styles. Individuals can have multiple temporal
focuses, allocating different degrees of attention,but juxtaposed past and future temporal focuses are inherently contradictory, requiring
different types of thinking and thus leading to opposing cognitive attitudes and behavioral patterns.

Based on the attention-based view, this study explores the impact mechanisms of CEO temporal focus and matching
effects on firm resilience under the impact of sudden events, yielding the following conclusions: First, different types of
CEO temporal focuses have significantly different impacts on the two dimensions of firm resilience—stability in responding
to external shocks and flexibility in rapid recovery after shocks.Under the impact of sudden events, a CEO’s past temporal
focus positively affects the reduction of loss severity, while a CEO’s future temporal focus positively affects recovery
efficiency. Moreover, the consistency between a CEO’s past and future temporal focuses contributes to reducing loss
severity, with a stronger impact when the CEO has high past and future temporal focuses compared to CEOs with low
past-future temporal focuses.Second, in the study of the impact mechanisms of CEO temporal focus and its matching effects
on firm resilience, reconfiguration play a partial mediating role in the positive effects of consistency between past and future
temporal focuses in reducing loss severity.

This study contributes in three main ways: Firstly, based on the attention-based view, this research selects firm
resilience as the dependent variable and investigates the impact of various combinations of CEO past temporal focus, future
temporal focus, and their matching effects on firm resilience. This not only expands the outcomes influenced by CEO
temporal focuses but also provides dialectical thinking for understanding the synergistic effects of these focuses.Secondly,
this study extends the research on antecedents of firm resilience.Currently, research on the antecedents of firm resilience is
still in its infancy, with existing studies primarily exploring from the perspectives of organizational capabilities and external
institutions.This often overlook the influence of the CEO as the primary manager of the enterprise.This study focuses on the
specific configuration of CEO attention across past, present, and future temporal dimensions, clarifying how CEO temporal
focus at an individual level affects firm resilience, thereby providing new theoretical insights and empirical evidence in this
field. Lastly, this study reveals the mediating mechanisms of CEO temporal focus and matching effects on firm resilience.
Building on research related to dynamic capabilities, this paper elucidates the impact of CEO temporal focus on firm
resilience and explains the mediating roles of reconfiguration and restructuring between them.This further demonstrates
how different types of internal reorganization activities mediate the varying impacts of CEO temporal focus on firm
resilience, further advancing the micro-foundations of firm resilience, and unpacking the mechanism black box of CEO
influence on firm resilience.
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