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CEO 190 1 b 3785 75 2 5 il G 22 5
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Fo ok B A¥ AR 3L #£Y

(L HEMEA¥THEEER TA BE 210023
2 EEAEWER LA ER 210003
S REKLHERALEFEELREF K M 510640
4PERLAREATEKEER, ALK 100083;
SR EARFEER LT 100084)

MEIRE 3T 2006—2017 4 7 A Mt b 7 /2 5] 89 3 F #F @ 345, & X x+ CEO £
WEEHTET R bR 2R 2 My &, DR THE M K 3R5E05 3 098 4
BFELUEAE, HAXEH . (1)CEO B EEHREFT L EL VR B EZRFZHENL F
MUBXZ(DFHERBLT CEOZHEERTRTEE LV REERZHX £,
(3)HEFAFFTHRBEMNT CEO FHEEHFR TR E LU R LR 2 HW UAX R,
GRABEUERBE FRERRHFEFE,

XEIECEO B EERIFIT L FHEN HRIAETE KB zh

hESES F276.6 XEIFEEB:A XEHS:1002—5766(2021)01—0089—17

—. 51 &

L 5 7 0 L G BB A S 25 . R T I B AL R B F 5 & B, CEO 17 2 4
J& ( Delgado-Garcia %,2010) U0 A FSEM (Hiller I Hambrick , 2005 ) 1 25 25 82 i 4>\l 5% W% 22
Sto CEO (R RURE LT B 15 2% 47 00 3 ok 5% i O 45 8 Ak Tk L, 0 T 562 ) GO 76 £ b 19 0 s 22 S
( Delgado-Garefa 25 ,2010) ' 330 Sy B 4o ol 1] G50 W S5 S04, 37T il o 366 < SRA 7 4230 T 37 7 1
R, 33— BF T 00 A i o 5 | [ P 2 25 1 J A8 5

PLAE , BOR 22 ( BF 5% 3L T4 ENBRIE WL A, SCTE CEO R 3k £ 28 196 28 117 % B Wbk 8 0 BRI
(1 5 ) , 356 4 0 TR 5k 26 4 55 ) ol S D 5 L A 43 % R B4 F 5T ( Bolton 45,2013 ; Chen Al
Baram,2016"* 5 FIME 45,2017 ) Ay, CEO A I 0 9 BR 835 35 etk 0 43 %o HL 1% 4% 0 o 7 A 1 4 3
W, BRI 76 CEO & Kl % J& SR 309, T 5) % 31 3R 55 9 2% 00 80 5% 1) ( Marquis Al Tilesik,
2013) " BREETS Y2 AN R — Al OROUR A A B Y e , XA AR R T 0 R AR i

5 B #7:2020 - 09 -22
*BEBE :ER A KRR I ST E A A 3 BN 3h 2 x5 Gk AL 2 3550 (9 52w - 56 T8 804 R A R R R AR
(71672080) .
PEE B A AR, 2, DRI 8 0 5 40Uy £ Ml PR B VA B A e BE B, FL T R A < dg1602042 @ smail. nju. edu. en; 8 FF, I,
M B 7 U 4l A 22 T4, B FHIBAS : yingzifurther@ 126. com; W% W1, 55, 0%, W -, BF 9 U3 Oy 20 40 15 s 45 241, WL A
# : coming@ nju. edu. en; FLEE B BB, {1, R S SR B 2R B LA R BRI IA B, L T KA : kongfeng0824 @ foxmail.
com, WIMEH G E
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K3 B (Huang 25,2020) 7 fH2 %R0 — BB, B DB 5 . K100 B0 B PR 48 35 e
) BREAE 251 AN AT J T W0 17 5 3R 5 T 244 A K00 &b T 7% o 95 e B v, LR 4% 15 fig
22 F| 15 (Bolton 45,2013 ; Chen I Baram,2016"" s A4 45,2017 ) o 1 4> B H S W o 4ol
VSR ) CEO 7 75 7 5110 FA B KB 2% ) 500 A0 A o [7) 55 1) 72X, S5 P B g il s 2 57

PG BFFL AR X CEO 175 25 R 1 25 /8 5 5 T3 15 A Ml M 22 57 =2 (1] 6 2R A 405 18 77 1 58 K 40 I
(Hiller #1 Hambrick,ZOOSlZJ ; Herrmann #1 Nadkarni,2014w‘ ; Harrison /%,2()19£9J )o FFHIFEN T
B BF S 23 T 25— N —17 0 7 548, Ak CEO 1% 25 Ml G 457 R 2 23k A 0 sh A #E 1T F CEO
() B W e 53X 2 T A 5 R Al A L B IR ) CEO YA M BL . AR S0 A % CEO B
S 1 A0 2 IR 25 S BLIK A2, LI h e e A R 98 F SRR 3% . A, AR SC A 51 A 2% 0L £ 0
J2 AT, P TR T 5 P Al T 7 M B B 5 e A S 17 BE 8 i, DL R Y CEO 31 J £ b BR 8% 75 e
5 il 2 S B O R B B R

ARSCERAET CEO LI 3 £ FREE V5 Yo ok £ b 0 22 S5 9 5 000, T RE A DR AE T2 8, AR S
L A 5 25 I 5 W 45 R G AR T B T B U B S R R CEO 175 45 B 46 AN Fa s A 5 Xl R
Wi 2 S5 (19 A Y, LA % M K 1 58 K1 % 09 981 45 2% B, 3E 52 CEO (19175 2 g 0% ol S 547 B8 19 2% 08 & T
PR, T T RS A B B SOk . A5, 00 T AT RN 22 W it AR 4 BB
AR B R R 23 ] (Tang 45 ,2011) 1 ASCHE Y, B BRBEI5 Y 28 1 W3 1 CEO (9 315 B 15
CEER TR YL PR S Y AR A B — i B ME S, CEO AT AE 2 T I 25 AN R 8 R, T 3 T R R TR
3 3o A A A B AR AT SR S AL BN, 43 KT R 22 SR 2 A B4 B L A R 2 A
FHBLA A SCHE— 25 A T 75 SO0 T X r (] i ol 5 22 S5 e 306 0 PR A AR o 45 =, b A 252
0T A IR 2 A O R T B S M F S A TR B B B, AR SCEI A CEO™ HL T FE £ b BR 9 35 e i —
RSB R SIS B R B R B A SR N R X R T S R AR 2 5 S K
1% 5 25 19 3Tk

LB s

1.CEO RiR MRS S RAET SEATBERBEATRANELR

AR AE oA PR 355 v 52 B MR | 28 S R K R S Y e, R A A TR B v R X B R
o R TR) T R M TR 45 /N MG 25 B 05 XU S, A 3% 075 2 iy 22 ) 9 A 2 X A B 220 4 B
(9 o FRIEE TS LT AR 5 00 B 22 AR M 08 P BB A AT AR o SR, SRS A AR A 7 T 5 X LA
1B, i G2 XA M 8 5 I s 4 981 45 B 0 19 B W A 2 5€ 44 ( Bolton 45,2013 ; Chen I Baram,
2016 SIS 45,2017 ) o BREE.L BB AT ST, SR TE e & 51 AR IE 28 1O, o A
A 2 IS S IR, W 25 5 52 B BR 5 35 e (Y S ), 45 8 T 3% SRR T 5 )12 2 1 (Rotton 1 Frey,
1985) "1 A % D BRE IR T BR E A 1A 2R BT R XA VA B M A S e R 2 B ok A 7
RO A o ORI A A B S B 1) S P S0, 76 S0 JR 0T 1A, A A T HL I Ak 0 B 5 S URK
2 5 WEFR BT b W A I D T L 30 o A% B 2 A A 7 L B

FRBE TG Ye T A AETEUR H 3 A2 3 v A LA Pk B 3T 7 U5 ( Bolton 45,2013 ; Chen il Baram,
2016'" ;Naz 45,2016' ") o 35 /D4R i 12 AN H 18 K 1 & 8 10 S it 3, T L 75 /0 4 R 0 B RN
T T o 3 3 X i A 0 B 05 5 4 e A P £ TR 7 1) SRR, DA B ol T A D L 2 0 4% o B 45
5 T B e R R A B T 4 T X i B 5 4 1 A R R A TR AR 2 o WS R B, BRI IS e 0
P2 SR S A A2 2, 5 M 2 BT AR ) PR 8 35 YRR R B35 Y SR R LR IR R, XA IR 4 A O
TR B 52 J5 9K [R] ( Rotton F1 Frey, 19850 ; Doherty # Clayton,2011>m ; Chen 1 Baram,2016m ;
Dolan Fll Laffan, 2016 ;Xu 45 ,2017"%) ¥ 56, YAV Ja 45 R 950 1) 35 Y 5 0 g 8 2 M 1, 55001 9
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KA AR TG Y A A A A 01 2 1 55 sk TS Y AR A BB AE R AL, BE 05 48 T N 2R BT A
B BT 3 R CHIMS 45,2017 ) 0 RTINS A £ e B VA B0 BRI S R B T M 4 . ISR
B A Ik SO 5 25 2 X I B 19 38 I P 2 PR ( Rotton Al Frey 1985 ; Doherty Fl Clayton,ZOll[m ; Dolan
I Laffan 2016 ) | — 2 72 i 1 AT DL 28 i > 0 DR JIG 356 Ak ok B 52 I B0 7 72 70 A9 36 0006 75 ( Xu 2
2017) " A SRS AR I A T R A TE TS Y YR Y PR R 5 7 B R BE P YT g A K, 3 3
% 2 23 B BT 20 7 11 2 Ak b S AR 19 4 R R A — 3 43

HE— 4 M, 224 F A PR8I e B 1 R B B B TSR S AE 7 R 49 2 3 A
HES AR E S Bin ) B, & AFER A O BEEZ T AR 8 5 B 459 (1 58 2=,
2009 M 45,2017 ) o LA BFSE R, K 7 7 oA 0 BR R 5 e 1N 3T R 4 B A IR Y
PAT IR FVIE 259815 e 77, 020 B 09 5 2245 I, AT RE S B0 U 3 B I 2 S RO 1Y PR AR R
(Chen FI Baram,2016) "* o {5140 , BLAT . B G (992 Wi b v DA, A 6 23 203 e 1) o 7 o 2
SRy A R BRI VR T 2 e S 1Y) S u B E DL A o A9 B 1S 28 (Doherty il Clayton,
2011) 0 [N, Ho 2 D i AL T Bt 23 32 B0 AR E M 5 i AR B AR R s 5
R T Wk M B AT N 3L A I 2 IR A BT O OB, P R 2 F S WA (Rotton Al Frey,
1985) " R, 247 AR K AL T ™ HR T g 0 BRI T 05 2 B 5 Y W 0 0, L 2 G vk
153 B RO T 15 26 s AW R, 554k T ARG 258 1T B8 T, B BRI 45 O AR B SRR T, xRS N T
S %t H AR IS B e SR AT R A R R

2.CEO RfiE MR BESTLER 50l KRBER

i Ml 7 ] 5 R 3 o R A s 2 S R B A R T T R S A TR T S A e 22 Sk A
— MR B — 7 T BT B A B N R Al A A oMb T I A R0 A WA R B N
R85, REAFAT Ml BT A 4 LR A B A 3R A A 1 R 8 T 5 L E O U ok S b T i B
TEAT AL BT, 2 S BRI 25 4 56 & 100 B8 L KM B 2 A R ol 5 3% 45 ol A7 48 570, 368 B a2k, M i />
22BN M HE Ak A 7 BB H1 ( DiMaggio 1 Powell ,1983) 7 0 SR, 5 3R] 5 Ak 14 42 b % i mT
FE 23 (o1 A Ml 78 AR B 4 M 0% 5 RN T 37 7 TR0 T I Ao B8 5 4, TG S Bk A B I s ke fy R R
Ty —J5 T, Al R T 25 S Ak A R 1 AT K 3 5 8 T sl B RN R R 0 BE B T I R D S A, T 4R
1555 4 PR YT U8 (Barney, 1991) "™ ST 4K BOHR 450 A0 , Al o B 5 38 1 46 00 T 39 2 0 3K B 9 S Ak
Bila e 1o SR, A Ml £ 3F 5 B AR W St 5 17 5 = M O 28 58 2 2%, R S A A B P AR K
( Denrell ,2008) 1] , S ECA L G R s R, B OB b v & A 4E B ( Finkelstein A1 Hambrick,
1990 ;Hiller F1 Hambrick ,2005" ; Tang % ,2011""°") . ZE &0 &, if F— 8 fb 58 22 5 16 19 &% s X
Al #1821 Aol T AR A IR B SR Ay L g 22 SRR

A ORI 8 T HE R Y R K I R TS e i, AN R B — R T Bk 1% 25 45 I (Rotton Al
Frey,1985'"" ; Doherty Fl Clayton,2011'" ; Dolan Fl Laffan,2016'") . “I& 25 4E W5 87 BN,
T AR —F 5 B S B CEO BfE BN Tl R o AR I IS, WA 25 4% 5T CEO 2311
Z M\ I8 AE AR R B, CEO A AN T 2 #F 47 B 38 8 % DL A& i BF 5% ( Schwarz il Clore,
1983) 1 ik, ARG 25 CEO 238 WL PFA FA 10 A 3R L, 43 M S 4 22 1] 19 DR SR 56 28, A 0 300 5
7 Ak, B I ) T AR B S A 0 R ST AT O R R SR XU ( Fiedler,2001) 2 3B B il 158 11 ST dke
5% 10 KUK B2 5 (A5 A U A 745 45 AT Al m s 34 1 W 4R AF ( Finkelstein 1 Hambrick ,1990) 7, [
B, 1 2538 2 B R CEO AU ShpLSR B, g i e i JL A7 h . MG 4 i CEO iz B8R ,H £
b 2 B A B 3B AR AT O, X 5 Al 1 R 22 S MR RRAE R AN AR AT Y

PE— 4 b, 2 S 28 D A B 855 75 e R O B — i RN, S AT 25 R 3 fiE ) 32 B2 (Rotton
i Frey,1985[”: ; Doherty F1 Clayton,ZOllim ; Chen Baram,2016m Y, XEMWE, MREEAEER
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AT g 75 7 BE 3, 4% SR B RE , 6h 4 1 0k T 0 4RR ( Gross, 19985 Chen il Baram,
2016 o MRS 25 547 M B ML 1] (4 5¢ 2R BRAE (Tzard, 1977) )4 4% 96 35 B 1 7T fig £ 5% CEO
(945 g Sh AL B JBE , T 0 i ol ) I e 5 o195 4% R T RE O 22 19 CEO T T ME R R A A9 1
2k, ML TR FaE 1 CEO, B % 3 5 W A SR SR 1 2%, R DL S 25 i i o, DA R f i B2 B 5
%l 4 AR R 28 IR S (Judge 45,2002) 3 s g L 45 R 25 ELEEBR AL T CEO AT g B
B, A0 T S 9 HE AT vk 5, TR S 38 Sk X A 80 S R 60 4R R D 2 5% i ke 55 45 R ( Brooks I
Schweitzer,2011) ' R, ix 2% CEO B 5 15 Hhe 56 v J8 BLAS A i B, T8 R 5 SR JBUAF 2 A 4 14 52
ik o JUHY HYOR R A 54T A E N Rl B, CEO BB A ) T K [ O A9 45 FEL D, 3 B0
Wi 25 47l 3 LK s ( Hammershej,2018) 77 ply i 28 5t (5 26 A R4 ) CEO i 1i T b 5 0 9 3
Y, 515 455 5E B9 CEO A FL , 7T 3 B9 47 S 865 2 S 0 AS 52 IR A B ( Harrison 48 ,2020) 7 &
5 [ LN W AT CEO 7548 17 19 2 40 43 # % R ( Hammershgj , 2018 ) 27 451 G % B e 2415 25 45 B T
UAR I BT 5 4 B 3 A R A T A e L SCBRR , AE O S F AT IE R, 51 W
N CEO DU 45, 4 R W /= 2 Bt L 50 4 T o R E A 0 s XA T ) 4% 0 PR b, A SCAR R
M5 5%«

H, : CEO K41 /3 £ Hb R BE 75 e 2 175 15 4ol s 22 S 2 I AE7E U BIG &R

3. REE T E A

R P S 4 A b BR B o 5 0 i Ml phe 363 B 0 A G R S Ak Y R 5 I B ( Dess Al Beard,
1984) 21 SRR E M LR oK TR X T AR i A bl N R o S 1 A A 1 AR B
FEARWER A 7T 881 15 ( Eisenhardt Fll Bourgeois, 1988) ™", By}, il F B 5 {5 B B =, Al i s
5 T TR ) U R 2 SRR AR AR T 0 33 IR T s S R AR B T 4 M N Ok 3R A A B
B by KU (B4 ,2008) Y L STUERFSE % B, 7E AN B0 R PR R, R A0 b B R XU 3 i 4
BN SE , 088 77 3 2 B4 (Almeida 25,2004) 720 3 4 AR B 387 ( Czarnitzki Al Toole,2011) 1 $#
5T 4 ST (Bloom 25,2007 ) Y A F AL AR (2017) VAR ATl B R R I S R SR R 28K
[5) £7 i . 9 20 6 R ARE 45 5, U A7l AR Sl #a i LA — s M T L . PR, A R B E PR ER B R,
Al 5 i b 5 b RS ) — BV B 6% 05 A S 10T P 2 AR Al A 355 BRBE Hh B A A
JE 1,

TEAS B0 72 AR L, S SIS 308 2 R AT 40 9k 1) B 58 4 R Y, CEO M LA 2 4l
YA B T I B AR X0 25 (R PR ,2020) 0T 0 R WA £k B BB BRI 2 Ok B £ L
T A 5 P TR 8T AR B A JH 0 DR RO R RS v g T BRI AR, L 2 A TR D 1
CEO 2ih g, ANEFREE BAT “ R 22 Ak A S8 A6 i T 6 33 A 0 300 FL 9 A o 36, 3 0 15 B kA7
AL 40T, JEL AR e IR A A R 9 R — A e R, T T e R S AT — B
SERFSE S B, TE A R Y5 /D | e ) 042 A B 3o v AR BE T I TR 4 XS R A R RE g By
i 1 FH B35 ( Elfenbein,2007) 7 (M, 24 CEO FL399J 4 Hb 3R 855 75 e 78 1 40 AR T B0 E I, S
SEVESSAL T CEO J 40 Ji (5 M BRBE 5 e 22 175 5 W 25 55 22 A1 9 f 1) 6 2R

Y CEO R 30 Ji £ B 555 35 e A5 38 5k — 5 PRI, CEO 75 25 98 15 E g T 2% , o 7 = 42 4
&, E AT LR . XS CEO 76 Al ke 56 v B 5 i 5 A B, 40l % W b 3 2 CEO A
AR U 849 7K B ( Hammershgj ,2018) 7 AR SCIN 8 R 58 ME SR BE T, 4 46 A A4 CEO X B2 Al
TR 5 P ) AR AN ik 23 A HE i I R R 22 42, CEO B g 7 (fF G pAy 0 - 3 18 0 22 4 IR 11 o 5
Jrd . I, CEO £ M3 1 3 HL 25 AT e I A IA 240 B 0 3 Bl 1A By 5 400 ke 5 6 48, 188 R 4l 5 470l
Fy s — 5 B B (R 45, 2010) U T A AR A ol 3R A5 — 5 B 25, WS Ak B AN R XU
Kahneman il Tversky (2013) ™" (i §ij 5 BRIE A A , i TN (09 G B B |, 75 1 05 60 52 PR i 25 I, A1k
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i Je DXL L 388 o 0 2 AL 2 B, A D 0 KU 7 B,y T 4 R FAE CEO R = 1 UK
A IR 325 KA g ShAIL 33K ol 2 45 Ll 38 A 1 B ] 8 ( Harrison 25 ,2019)

LR UL R R BIL I AR SR AT s M B, T A T A PR VS Y & 07 ) CEO, Hf
TR F) 175 0 1) 255 L 22 A0 55 445 98149 A 0 2 (0 5 b SN 1) T 1 4% S5 47 Ml AR — B s . TR
i, A SCHR A T AR

H, « AN 7 VS, CEO FLI A o PR 5 e 28 177 55 Al e 25 55 2 il i U 28056 2oy . B
BN SE PP R AR H RN B i M PR B, CEO R0 J 0 3 3R 55 75 e 25 7 5 ol W g 2 5 22 1
[y U B REINFELE,

4. f v R 7E O ER B 5 S i S5 1E BB

T 3K PR A S e AR 7 A T X A 3 — T 9 A R R 0 19 4 R X, O o T M A
FEACAZ Y, B A ST | [ 30 A 0 TE B R P 5 4 0 a2 A o S B 1
o A . R I SR D TR BRI T Y B 28 T, A 2 T B A T I 4 16T 1) LA T A 2 9
R T 2 R 4 AN R AR T A8 A AR AT 2 AT A B SR, T B 1 e R AL A
T TR | 1 2 17 2 (2 4T R R e bk, 2005 ) 0 DT 5 B 7 4t 5 4% ek R OO o K I %
A S8 RE D AR AR, TE R B O BT A, 2 O B T T S BT A (Lee FI
Hoaken ,2007) fatl o

ARSCINH, CEO T3] J3 A Hi B R 15 e 2 0oF H: 31 0175 48 1050 1730 0155 28 0 35 B8 ) 77 A FR 458
TEFRIE TS5 e K1 T, CEO BT 0 T J6 25 U 45 181 28, Y 5 o7 98 o 14 e F 0 A ) s 2% AL e 3
VAT B 5 45 4 L Bh R A, T m] L ST R A E v 10 R A S SR M 1 DR 2 R s
2 (Tett il Guterman ,2000) " . oAb , 4% EBE & A Ay , 1A B — 2890 1, 4 B0 2% 4% F T B 3 1
B AR BT R A S R B R B R K 94 3 A e Al (8 R B 45 ,2020) 1Y B IS B AL
7 50 25 A 0 — A T G DR R AR DT ) A B 0 5 T R A E R Y A 2 B B
5% BV J 22 B B0 B DT JC A5G 5 28 AN WS 0 I, 26 B 380E  3B 5 R =22, Y AN PR AT 3R 5 5 0%
I 22 S F B 0 G R A e, a2 PR DR %A R R IR, A% B BB M S . Y Al T AR
Hiu 35 e A5 7 T, CEEO £ 1 7 X B 55 375 Y 1 0354, 17 900 428 7 T O R 0 I 3 4 155 4% 4% 11 90 oy
B 15 25 VR RE 0 HE— WSS o Al T 7 M e AR R T B B T e T
B, CEO RLAR T B 1 5 N0 55 0 2 Bl Ak o BRI, AR S s 4 342

HL, < il 76 B 05 35 e A 6 i 25, CEO 730 J 13 3R 5 35 e 22 17 5 4l 4R W 25 S 2 [ fy U
T F M B LTRSS IR AR S e PR EE R, CEO L 4 i PR V5 U 28 97 55 Il R W 2
Sl U B 2 T e

= MRtk

1. # A0E BUR # 18 Sk iR

AR ICLL 2006—2017 AR PR B A BE BT 28w AR AR B ST RE A, DAL 2 2 B A A v T T 5T A
3 R 557 6 AR H0 CEO (V2R B ) 119 1 A6 b DS AS AR , ool 10 55 5080 ok U5 1 Il 28 22 5040 P A Wind
Bli i o SIBRLAURAEA - (1) ST, ST PT (4l 5 (2) Axflill AR Bl R AR ATl Aioll 5 (3) 28 i Bk 2K
JEE A REAS o A, SR IR S A A S AR SOR S S i EAT £ 1% ) Winsorize Ab B, 285

O EALHEPEN 5 (CEO) AR b (5 BB 8, 47 76 20 RG24 (T L DX DL B A 3 A7 B L g 1 L o ol T 4% 48 1
A7 B X B A, B BAE AT B DX IR Rl /), HL 2% P S A [R] 47 B B3 AR SR 0T R AR AT, AR SCE A CEO A= £ G b SR
G B B IXATBUX SO+ PollwiExp o TR, LA HE H A= A T 1 %% 11 45 48 90 X I0AY 1 20, AN (475 336 26 155 8L A9 B0 U B A% 6k o
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A b Ab BB S  FRASA SCEI W B REAS , FL 4% 858 5 LTl 48 F A 4330 A lh —4F B WA
2.EBENX

(1) A4 Strategy . A< SCPIAS A g M 25 5 . 525 I G U 46 (2014) 14 of i b fk Wk 25 3 L )3
PEATIN R . B, AT L5 S M A R, Tl 7 IV 45 R I S 7 AR R A%
SRR TR 4 R A B T ST L B P A I S Gl 4 A U 4 AR O o —
Ao, AR SCRE A b 7N A 4T A A R 4 IS O AT v A B O BRCHG o4 X B 8 45 AT P
K L, T A5 4% A M 7 A S A T 0 A B A B R o Al S A B A 4 ) g
Ji£ (9 1 345 W 22 57 JiE Strategyl . Strategyl i, W 2 e s Ml 76 () 4F 55 {5 47 Ml 69 s 2% S S35
B, il B W — B T BT R B R R BT S ) S AR SCR TR W
(EFE b T 28 I E & 3l R AR A 6, LA 5 9 B O T 28 ) ) 4 e I B (RS | A SR S0
Rafe e 200 ofr | 7R SC LA S 6 T HE %5 7% 44 M1 45 85 4 2% A 18 A U 0 W 25 5 BB Strategy2 {8
Strategyl FEATREE .

(2) A7 4t PollutExp . 7R3CH CEO(JZB) 75 N A 5L (5 /0 4R 309 ) Jo 45 M BR 85 75 e 1% 0, 5
SCHg CEO FUJa A2 PR EE V5 Y 22 17, A S 1728 Bk CEO RUIYS e 2 1) PollwiExp . 5% ¥ E1 F1L 16 BF
T VFAEFTAIZE9T,2016) 7 SR ATl AR H A5 A0 36 CEO LB AR Mkl . MR 40 v [0 7 68 11 32 1 vk At
A 18] (1955 4F) | 3% P 8 4h B2 249 50, 75 /0 4F 1030 3 AR A0 RE A8 K 0 B T AR st o DRI, 00 5 o A 4 00y
1955 4 K LAJG B9 CEO E R BF 50 42

%59 B0 25 AR A b 2 PR O R A O TR A R B A A R A B bR, WA R
3595 e i AR R AR B OFF S 5F 46,2013 AR A S it A2, 201517 ) o AR SOt R 25 5 K A R A
L FR I T YR o X 2 B I R T T, Pl T X A R R R (AQT) ZE B i W I 4R T 2000
A LLUR , T0 10 99 28 e A A LU AR O, PR, AR S R T R S 0 B 5 R R S RO 4
Stk CEO L5 Je 22 7 D, B0 i AL 75 T v [ 2400 A3 [ 52 9% Hb 11 /< 4 0t 1951—2010 4F s
T VL 5 R 4 YR LI R . e TR TS — BOvE R AT 3RS A SRS HOBOR
300 K ARGy KO, HERR b s RT3 E R E R 30 8 By 1951—2010 4F i TH]
S 53 1EEET

B2 B E CEO LIS e 2 15 (0 )3 )5 i : CEO 7E 5 ~ 15 % ], H i 2 b A7 B8 I 5 4 A5
TH 55 0 4 55 9 B AL o 24 47 L T 550 L 491 1) 322 48 10 4R B3+ R, 38 PollutExp , %75 5
5[] X 6] 2 1960—2002 4F o %48 A i B K, 158 B b IX 36 355 35 e ™ 7

(3) PSR . AN SEVE Uncertainty g 15 48 5 i % 25 2525 (2012) ) il 42 07 4, 5 XL
Uncertainty > 7% 45 T AFE 247 Ml 0 88 B9 1E 3 85 B0 OF Rl 22 S Bl A M 2 Lo B bR,
VO B P R B R o A T 7 M BRI 75 2 R_Pollue o2 V8 5 78 ik o 5% I/ 7 3 W 2 A< i i o
JiE k24 Ml PR 5 (R BA % ,2019) 0T DA HR ] e i T i 2 A T Sl OO A B B s R ek 4
FOB 8 of I 4 PR ik o S SO Al BT A 2 SOBUREFE B (AQL) KT 100 B 5K B 1 — 4 v i o
] S A7 e BR535 Y B FRJE R_Pollu®

(4) Pl it . 2% Crossland %5 (2014) ' LK BHA R IEE (2016) 2 BIBFSE , 43 B A
Sl I O 2 TR 0T A0 M 5 22 S 1 R W DR AT R o A R AR B B AT Ml W A DL

@ ZBARIEZ R TR W RFFE B0 B R A AT, 2 BUBEE 2 (Han 45 ,2016) 14,
@ HWHITEE R Sale = a + B x Year + &, Hor  Sale Jp B, & R AEIEH BB UL, Year N AEAS B, 0 M BUHE 1 ~5 (it &
H4ETENE),
@ MBI RTCR B A SRR B AR E ) A SRR S BOR T 100 A E R S5 g N T EUE T 100 10 2 S R S
HEER
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il 4F BE ATk 22 5 o
AR S A A i SCRI iR AR 1 TR .
* 1 T EE K
EEXA & 4R BEAE & 7
HEALHHSRF EERFEFAE KATER LR
NS SRS R ONT P P e
- . Stategy ﬁﬁ%ﬁﬁﬁ%%ﬁﬁﬁ&ﬁ%ﬁ(%ﬂﬁ%ﬁﬁqﬂ%%ﬁ%
TENRGEENRAR AR EEE TE S AR KR A
B AL M3 E ) Strategyl (vh & % ,2014) M Bl BB K 4
BEEHEHRATNEATE W RS £RE N Srategy2
- CEO £ 3 & £, PollutExy CEO 725 ~ 15 % M 18] , 5 i Mo AT B IX B 70 FF B MU T 5 %3 4 8
AT R % FE KRB A B %I K B B 2 10 £ B R A
— Uncertainty EURERALAENEEYHERNREL Y ERAHE
Z W (# B % 2012) "
K I
o R_Pollur | W e R A L B4 B AT 100 8 X H A — 5 % Fr &t 4
IE T %
PP Firm Age ﬁ%&%%ﬁﬁwdﬁﬁ%$%5E%$%z%nE¢,H%E6
CES N E R
£k LA Size £k 4 K B R B R B
WA & B | Herfindahl_S | #T T A B AR #9 45 B 1 19) # F 7 Ao
EHRAHKLE — SOE A B Bt g 5 LA 100
S AR e — Duality | #FK BAE Y — AFE MNKENY 1, FUH0
il e Board | % % £ % A BN H 43t K
A B R K M Growth YL B K R
£ Age CEO 4 #
:37) Gender | CEO % B MM AE 154 b, N E % 0
e CovEy ?;iﬁ%%&uiAkﬁ%J&méﬁﬁ%ﬁ%,MﬁﬁﬁL
> N, A

R SA VR < K SO
3. SRUEMER
Pl (1) kg i i H, o Horb, CVs, Syl A2 S dl . AR — ki R 80 3%, W B3R CEO B
S0 Jee A e B 95 95 e 228 1 0 JHG BT A A ol S 22 S R JRE ) R W AR R Y
Strategy,,,, = B, + B, % PollutExp,, + 3, x PollutExp;, +y x CVs,, + year, + indus; + &, (1)
DIBEAL(2) K g i H, Fifik Hyo 5488 M, 53 5 H Uncertainty F1 R_Pollut k375 o
Strategy, ., = a, + a; x CVs,, + a, x PollutExp,, + o3 X PollutExpi, + a, x PollutExp,

(2)

2 .
XM, , +a; x Pollutkxp; , x M,, + ag X M, , + year, + indus, + ¢,

. SRS R S5 b

1. R M S it
AT B R PEGE T A5 RN ZR 2 PR o Strategyl BYHI{E N 3. 777, ArifE 22 2. 166, R W+
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2 YOI (¥ 14 5 22 5 BE B KT 22 S B K o PollutExp B XA 0. 496, bR ifE 22 9 0. 483, Bi ] CEO
T3] 28 Py AR b BRI 95 B 00 OB O i, BN TR CEO 28 Jy 19 35 85 35 e K F 22 & AR
Uncertainty {8 R 1. 362 ,bRfE 2254 1. 211, 158 WA Il T I 9 AN 6 A 14 2 650 v, EL 7R AN T R A SO0
{H Z (B A7 22 5 o Al BT fE LR BT 75 5% R_Pollut 3416 0. 875 A2 1. 07, YA 7E b i A F]
Jor Auk il DX, BRI5E 75 e 50 0 ab , EL R T G 4 A JEE A AN ()R AS UL I T Ak 3t IX 22 ] 22 S 0K o

*2 B ST
rE HARHK 1 vk = AL 2 3/4 ik = /ME A
Strategyl 3733 3.7717 2. 166 3.393 4. 495 0.552 34.73
PollutExp 4179 0. 496 0.483 0.376 0.679 0. 001 3.226
Uncertainty 3355 1.362 1.211 1. 004 1. 694 0.11 6.919
R_Pollut 2369 0. 875 1.07 0.548 0. 829 0.274 11.29
Age 4330 48. 08 5.65 48 52 25 62
Gender 4330 0.957 0.203 1 1 0 1
Duality 4330 0.36 0. 48 0 1 0 1
Board 4309 2.171 0.217 2.197 2.197 1. 386 2.944
Herfindahl_5 4329 18 12.91 14.73 25.73 0. 259 75. 86
SOE 4323 9.533 18.74 0 6.618 0 97.12
GovExp 3874 0.136 0.342 0 0 0 1
Growth 4159 2.264 90. 45 0.0815 0. 195 -1 5634
Size 4267 22.23 1.556 22 23.06 15.6 28.51
Firm_Age 4321 2.501 0.527 2.639 2.833 0 3.611

BRI U« AR 0 B

2. XS

FHEAS G Y Pearson A ZRBUEREUNE 3 fioan. M 3 ] LIFE 1, PollutExp 5 Strategyl [a] &
o o, U] A AR SRR S B AAFTE A O C R . AR AZ A R A BT 2 &
JE e B 0.5, %6 3 B AN 0,303, Jr 22 MM IR T VIF g5 8 8 7 A SO A 7 1
JrEZ B,

%3 TEREMRALERE
T E Strategyl PollutExp Uncertainty R_Pollut Age Gender Duality
Strategyl 1
PollutExp -0.042™ 1
Uncertainty 0.136™ 0. 004 1
R_Pollut 0.02 0.055" 0.014 1
Age 0.069 ™" -0.082"" -0.018 0.131™ 1
Gender -0.015 -0.018 -0.016 -0.03 -0.004 1
Duality —-0.005 -0.056"" 0.015 -0.025 0.168 " 0.031™ 1
Board -0.032" 0.019 -0.082"" 0.014 0.027" 0.103 ™ -0.250""
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Sk 3
B Strategyl PollutExp | Uncertainty | R_Pollut Age Gender Duality
Herfindahl 5 | 0.032" 0. 065 *** 0.011 0.025 0.038 ™ ~0.004 -0.118"
SOE -0.022 0. 064 0.067 ™ 0.039° -0.076** | 0.055"" -0.246 "
GovExp -0.078" | -0.081"" -0. 004 -0.054" 0. 007 -0.033" 0.281""
Size ~0.013 0.024 ~0.128"" | 0.126™ 0.222"" 0. 001 ~0.167""
Firm_Age 0.104"" ~0.049" | 0.067 " 0.090 ** 0.192" -0.022 ~0.087 "
Growth 0. 007 -0.018 0. 066 0. 027 -0.017 0. 004 0.017
g Board Herfindahl_5 SOE GovExp Size Firm_Age Growth
Board 1
Herfindahl 5 | 0.082"" 1
SOE 0.202"" 0.278 1
GovExp -0.028" -0.02 -0.096 " 1
Size 0.240"" 0.303 0.134 " ~0.062"" 1
Firm_Age -0.031" | -0.190"" | -0.186"" | -0.083"" | 0.127"" 1
Growth 0. 004 -0.013 ~0.005 ~0.006 0.017 0. 021 1

VN =2669;° T S SIFORTE 10% 5% 1% BT L A
B UL A S
3. @351

A 813 70 A Z2 BT, X s R AT R UL B . (1) X 58 B I i) 78
FIA ZURIFURN = YR 58 IS BB 7Y 22 F L2k xof [ AR o A

AT AL AR B 5 (2) O ik
AT RO e 5 (3) R [N AR

it

FTUEJE — Wb B, % R 1) [ 70 o T AR P80 e S I e 0 7 A, SR I BIL R R R S AT T (P
2010) ) WIEZE R ANE 4 iR

* 4 CEO R¥EEMFAFE TR ELL KB ZRE TR R
TE (1) (2) (3)
-0.0246 " 0.0222
PollutExp
(0.0106) (0.0219)
5 0.0118™
PollutExp
0.0222
0.00414" 0.00478 ™ 0.00438 "
Age
(0.00226) (0.00242) (0.00242)
0. 0953 0.107" 0.101
Gender
(0.0609) (0.0621) (0.0621)
-0.0311 -0.0417" -0.0401"
Duality
(0.0224) (0.0233) (0.0233)
-0.139™" -0.137" -0.139™"
Board
(0.0493) (0.0501) (0.0500)
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4% 4
*E (1) (2) (3)
0. 000777 0.00119 0.00125
Herfindahl_5
(0. 000982) (0.00100) (0.00100)
SOk —-0.000182 -0.000239 —-0.000158
(0.000487) (0. 000497) (0. 000498 )
-0.0750"" -0.0817 " -0.0783 "
GovExp
(0.0248) (0.0256) (0.0256)
—-0.000731 -0.000752 - 0. 000756
Growth
(0.00168) (0.00168) (0.00168)
-0.0281" —-0.0284 -0.0293
Size
(0.00982) (0.00994) (0.00994)
0. 0355 0. 0348 0.0318
Firm_Age
(0.0264) (0.0267) (0.0267)
" 2. 1447 2.078 2.155*
& R
(0.273) (0.279) (0.281)
AT b Fo 5 £ # # %l # %l
RRER &4 2650 2562 2562
ol #E 614 599 599

T R RAE 10% 5% (1% R KF L3 AR

VORI I A SO R

49,50 (1) AR EREH AR AT TTE A, 50 (2) K e T CEO 1] 3 A b 31 58 75 Y 22 1) )2
Mo BFE AR IS 22 5 0 51 (2) H PollutExp — R IR R A2, W] CEO FL1) 5 41 M R 58 75
Y 22 i Al SR 25 S R . B (3) AT PollutExp /) — WKW, KA BB ENIE, %
Haans % (2016) ' iy U B3 RAG K T3k - (1) R Stata FAE Y utest £y & 4 AE U B G R i 35 1k
TR Gt R R IR 4 RO a =0. 1(P > 111 =0.0608) 52 T U BSC R B EME, (2) MR U
RUH 2R 0 T B A 20, U AU 56 5 (0 W 1 0 BRAE - 0.942, [ 48 8 B 4R X 850 19 B 5 oA
[ =7.051,1. 171 ], W% B A5 FE FF A BOE S BN o B0 i 161 9 BRI L B AR5 43 5 Ol - 0. 144
0.05, H4r BI7E 1% #1 10% /K B2, (3) 29 47. 7% 1 WA AF A 8 3 W% (8 5, BP 24 o5 — R RE AR WL
DU 1 30 B 5 T s £ 7)o PR b R H, A5 BESE  FEZE T ) B U B G R

3 Ao it AL 255 A TR R 22 VR 0 A i AR R H, R R Hy SEAT AR 56 AR 46 % 5 R 11 [l 05 45 Rt
TH TR HEAT R0 . BTSSR A Stata 14. 0 A4 1) nlcom A4, X ER N A0 U BTS¢ R AR AH A5
T KR W o8 JEAT I T (Haans 45 ,2016) ™ 4555 /R, Y Uncertainty F1 R_Pollut 53 31| B,
AME S FIORN Fe B B, 40 50 5 R E R B A ) P E YR T 0. 1 (Uncertainty: B, =0.185,p =
0.254;8,=0.400,p =0.337;8, =0.09,p =0.339; R_Pollut: 3, =0.481,p =0.957;8, =0. 140, p =
0.961;8, =0. 000387 ,p =0.959) , Kk, 5 F R0 0 IS5 R AT B, U B OE F A9 (E 5 0 A8 fL 78 42
BN E
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x5 7o E M AR KPR T 4R WO B A 4R
Panal A # 5€ P 49 98 4 % 5L
T E (1) (2) (3)
-0.0212 0.0674 "
PollutExp
(0.0147) (0.0291)
7 0.0230 "
PollutExp”
(0.00640)
0.0133" 0.0111 0.00103
Uncertainty
(0.00786) (0.0105) (0.0111)
-0.0030 -0.031"
PollutExp x Uncertainty
(0.00717) (0.0124)
) -0.0079 "
PollutExp” x Uncertainty
(0.00284)
o 1.780™" 1.701™ 1.795™
# H
(0.324) (0.330) (0.331)
BHEE 1% 1% 1%
AT e AFu 4E 4 ¥ ¥ ¥
W E #E 2103 2030 2030
LI & 549 535 535
Panal B3 X ZF 3% 35 4 o 38 35 3 M
T E (4) (5) (6)
-0.00519 0.00182
PollutExp
(0.0159) (0.0302)
0. 000433
PollutExp’
(0.00779)
-0.0250"" -0.0323™ -0.0284"
R_Pollut
(0.0101) (0.0127) (0.0130)
-0.00563 0.0192
PollutExp x R_Pollut
(0.00818) (0.0151)
5 0.00911 ™"
PollutExp™ x R_Pollut
(0.00463)
. 1.580 " 1.525™ 1.570 ™
W
(0.322) (0.328) (0.329)
wHEE 1% 1 1%
FlmEy 4 4 4
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TR
Panal B: 3 X 3735 75 4 09 9F 37 3%
% E (4) (5) (6)
8 % E 1439 1398 1398
o E 499 484 484
RSN o ff " 7 7 A BIFIRTE 10% 5% (1% (7KF b AR 56 s BT R IR, R dl A2 s 45 R R R, & R

TR UR A SR

%5, 5 (1) Uncertainty [0 % 405 3 8 1F , 3 B8 W1 A5 8 52 7T A X4l e ms 22 5 &
AR UE RO, 5 s K4 (2018) Y B R 458 — . 1 (4) R_Pollur [7] V] & %0 I8 % hy 7,
] i ol 75 B 55 7 Y b sl g 25 A AR O, S C A PRSI — . ke
R AR (2018) 7 B B, = RS RSB RN XL SHW S 5 H 08 % sk B T3
LT JXL 6 3

FCV, ML [ R P 7 5 8 R A 0 ] ) 2R RO A IR H, B U R R R
75 23 R A 84 A i P T 72 75 0 e O e 28 A R A R D 9 4 R I ] U5 R B0CR
LS U0 5 2 kX U 70 56 2R A S 8 300K 45 8 32 (Haans %5,2016) 0 35 /1,51 (3) R,
22 H. I PollutEocp2 x Uncertainty B 250 71 B 0.3, £ W Uncertainty ffifR1% H, F /) U B¢ R 28 5F
%, P, B H, 5 B0E D S A I 8 P 1T R

TEXHI I H, B3, %5 H,51(6) Bk, % B30 PollutExp” x R_Pollut ) 2 ¥t 4 1F HL .3,
STl T AE b PR3 35 e % H, TR B0 U 056 AR BE O (% H, 75 B05E I, Mo IX R 3 35 2
e ROV P 2 R

Uncertainty =0.11 ~ ——= Uncertainty = 1.004 —— R _Pollut =0.274 — —— R_Pollut = 0.548
————— Uncertainty = 1.694  -==------ Uncertainty = 6.919 -=-==- R_Pollut = 0.829 ========= R_Pollut = 11.29
2.04 54
44
1.54
g g
7] N
1.0 1
24
0.5 4 e
T T T T T T T T T T T T
-8 -6 -4 -2 0 2 -8 -6 -4 -2 0 2
PollutExp PollutExp
1 THEMRRE TR B2 BT IR SRR E TR
BERER IR AR SC 2 ) BERER IR AR SC 2 )
4. R

(D) BARI B D, Sy T 1 gl 5 a AR v, 43 3% 8 A8 B 0 DR A8 o JR AT 7R AR o, TG 56
B, A A PEAT AU & F S i CEO ) Ja A st 3R 58 35 YL 8 & Ly CEO 7£ 5 ~20 %/
SO0 ) A HG A M AT B DX ISR P BT AT M T R AT R 55 8 R B A (L o 2 AR LI R R L ] Y i 2 15
A 0t A PollutExp2 | i I REAL AN A Y BB AG 96 B i H o IR ZE R 7R | 4598 R K 28 S o P Bl

@ BT R BRG], R R mE A B4 2R, R
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AR AU DR AR 0 B 5 i, B R TR B (RS B B D SR AR M AR U 55 AT I AE B TR
PR A AR B B BB AR DU G B IR TG 1 D00 3 A Ml A 22 S R Y Strategy2 , i B
BN R A R A 4 i H o I 5 2R B AR AR 1 — B SE RL PollwExp2 1R A & &, 5 U
Strategy2 S P7E HE i P Bl WL 250 AR R0 R W o3 A vk xR i H, ARG H EAT EORT R S0 . [T U9 45
REEAR GRS IR 7 — 2L

(2) ZE R o A0 2R [l VA S5 SR AEAE ] CEO AR 3l 70 A3 1% 58 T #RAF A8, U CEO 40 i £F: i 35
1515 Y 25 D X i Ml 5 22 S (9 5 WA 2K 25 G0 TS VR ARAT IR 4T ,2016) 1 A SCal 3 22 JR R A
6%k g RUHERR o 38 BEALA L B AL CEO 23 BiE — > H A= 5 LUR UL B0 ) A= M 2R 58 35 e 1 B0 523
RESCARSCHY A 22 AR JRBEU A 28 4 Pollut, (n =1,2,-+,100, ---,500) 5 F] FI# UL [ 228 ft Pollut, Xf
Al M 25 S HEAT 1S o 500 Y 2 Al R 25 2R R, [l UA) 2 B0 25 O IE RN R 2 O ARG o L LT A
25 TR AN SO T ) R U0 AR TR ARV I N AEAE , CEO A= Ml R85 75 otk ol 1 Ak He A P 2 Bl e &
BT Al o 25 S A8l . R S A R AN A 3 BT

Kernel density estimate Kernel density estimate
0.4
0.4 1
0.3
0.3 1
7 Uiy
fii 0.2 Tii 0.2
0.14 0.1
0+ 04
T T T T T T T T T T
-4 -2 0 2 4 -4 -2 0 2 4
L) e
kernel = epanechnikov, bandwidth = 0.2375 kernel = epanechnikov, bandwidth = 0.2530
(a) AZER K PollutExp (b) BZER R PollutExp2

B3 ZREFAREEITRHENSH
PRI AR S

(3) 7 SUAW 1) #4543 DE BC A AL ( GPSM) K 56 o Aol J& 7552 CEO 5 Y 28 77 5% i v 8 02 — A~ 3
BEML 1, 38 b GPSM B RS 347 S 5 527 4341 A HE B 18 51k A 152 (4 52 1) 2 458 1) A 1] 45 43 DG i A
A (PSM ) HBEAG 50 W7 A2 2 1) A FRAL N, 1 GPSM RE 8% Xof A 3 AR i 2 3% 25 AU /4 1 I 22 o0 7% 2 i) Ak 3
RS HEAT P (HEAE 545 ,2018) 71 58 T AR SO CEO 53] Ji £ M ¥ 555 95 e 5t 2 2% A5 g Ak 3
R AR

A S B DL AL BR 5 AL GPSM Al - 55 — AL B A8 d XA 230 4 5 B 1Y) SR A R B L AR
SCH AR AFAE R T O BME , AT 2 IE A 2 A e, R, SR ] Fractional Logit #5815 1F %5 Ji£ o
BTG R Statal4. O i@ 5 doseresponse2 fip A S —iH A, BT, T REUE ik
AR SR W 2 WA, IR S A LA R, A R ek A B = S B IR R T
I, 25 A CEO (b RRAFf o DA B3 3%, AR AN R 1 Irom o 250U, X GPSM (1) - i 4% {4 46 546 , 225K
TEREA IS M P AE & TR I, X REAR HEAT A5 35 A VC 4> 40 RN 4 B . T AR A O 40 A 72 [ 0. 001,
3.226 J X JE) b AEF i Ia] O {6 — ¥, o O AIE A8 5 78 B 20 5 A 2, SR ERAL B9 O 0. 215,0. 646,
1. 507 1 Ay e KA A 53 S DU 2L, AR 48 01 1) 45 43 (EDKE B9 20 35 40 o = Bt . 45 GPSM JE it i ) &
HEXT G2 S5 , A 30 BIp 22 o 1 20 ) 22 57, ke BRS8N () 2 31 22 ) O 8 2 X o (&1 4 SR T
Y em R pRECE . R 4 AT T, CEO R J 0 b Y5 Yo 22 10 i B 5 Aol R 25 52 TR R B g U
RIE R FRRIESE TAR 18,
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IR R - ---- 95% FEfFIX Al E AR - - 95% AR X I T

2.5

2.0

T T T T T T
-0.5 0 0.5 1.0 1.5 2.0
Treatment level

B4 F% 8RR S8
R IR - A 2
hi. g5k Siie

1. RLEiL

(1) ASCAFFE R B, CEO R A IR B V5 e 2 7 S b iimg 2 FE 2 U BRI C R, [ERFEE
(02, FESEAT Al DS B 1 46 AN B 1 CEO T ] B 1 A I 1% 2 2h L BK 20 1 3 17 22 52 4k 19 R
E A KT CEO 1525 5 4l i W YL 5 B F 92 19 35 08T 4 26 B 48 AN Fe e e o A 1 JEL A%, AR S IR
B S LA 51 AT AE 4R 3 — 25 VR Ak T 7 Sl o023 T X b ) £ ol K s 25 S R 5 %) i DT 1 L %

(2) TERH 5 PR 4 = I R85 vf , CEO R V5 Y 22 7 5 sl R 22 5 1) 19 U 280 56 20K A8 45 5 m
S-28 o 38 3k X AN B e T SO AR B AR S UE T v IR £ A S R TG A ol R B T 1 1
S U TR T A A e Y SCHk .

(3) Al 7 76 M 2R 55 75 e ik ™ F, CEO R Jo A0 b 3R 55 95 Y 28 107 45 4 ol R s 2 5[] A U AL ¢
FOBRGEY o 38 2 50T A T A R B S Y XA R AR U 42 D CEO PSR 1 52, AR SCUE S, S BE TS
PeiX — AN N RN B RS &5 S A, R T B 0 R

2. BB

(1) CEO FLH Ja A 1 i Yo 28 g ¥ 3 1 JFL 070 1811 245 00 1) RIS 28 AN B I e oo BRIl 28 330 03
SRS BRIBOL G Bl b 8 8 b 4 5 IS 2, U R TS 28 0 AN R I . R 4 M e B A I, AT
CEO R JR A3 M A BE 15 Ye 48 195 46 HOH A 1E & DiVE N FI W s S M SRR S %5 22—

(2) AR SCARRE T AEA e VG B b, B R0 m A - A 58 75 e & i ) CEO B FERUHS i Ml % i —
Bk 22 AR R R, XN 2R E 1Y CEO A HGE 7 23 RRFAS AN AmGr , A0 e 2547l 5 BB %
BEPRR . (BAEABREPEIE BT, X 38 CEO S i B0 1] T A7 DR <F 09 BT A5 5 A7 Ml 0 10 % e 5
DRIt , £ Ml A 5 5 v 48 LA S o) R R T I () B % 2 W PR B8 R A B i H B AR TR 4T

(3) A SCHE S , A R0 A PR B8 75 G 22 I 00 g 48, T A s 44 AR T 0 i ol T 7 il B 58 75 e B
IR, AT RE TG S AL S AT, B I8 Gk MRS R AR A PR BT A MR o PR, Al AT i
1o B AR IAEE AR LA A 1) PR 458 T G R it A5 R W 5 | A BE AT s o A A

HARBREKRRKREERE

AR SR 1T 2 E) R R DGR X A M K 2 S R AT D S, S T OGN A L R R
B R AR 8 TR BR AR SCTE TR B S3 Ar All AE A Ml 55 0 R R I S O, R SRS T
3 o S P T R X X 2 ) R AT TR A AT . A SR SRR X CEO 7 25 AH OG5 W 58 ] 22 XU iR
[7) 5 18 A A5 — T B W I 9 O kL DAARAS BT R RS Al B ST 4508
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Environmental Pollution in CEQO’s Early Living Place and Corporate

Strategic Distinctiveness; From the Perspective of Affective Trait
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5. School of Public Policy & Management, Tsinghua University, Bejing, 100084 , China)
Abstract: Companies often face with an important issue on how to reconcile the strategic conformity versus strategic
distinctiveness. By using the unbalanced panel data of China’s A-share listed companies in Shanghai and Shenzhen Stock
Exchange from 2006 to 2017 ,this article analyzes the relationship between environmental pollution in CEO’s early living place
and firm’s strategic distinctiveness,as well as the moderating effects of uncertainty and local pollution on this main effect. Our
results show that: (1) The environmental pollution in CEO’s early living place exhibits a U-shaped relationship with the firm’s
strategic distinctiveness; (2) This curvilinear relationship is negatively moderated by uncertainty, which indicates higher
uncertainty will flatter the U-shaped relationship; (3) Local pollution steepens the U-shaped relationship between the
environmental pollution in CEO’s early living place and firm’s strategic distinctiveness. When the local pollution becomes more
serious ,the U-shaped relationship of the main effect would become steeper. After robustness tests and endogeneity analysis, the
conclusions of this article remain robust. This article may contribute to the current theory in the following three aspects:

(1) Our research enriches the literature on the topic of executive affect theory. Previous research mainly concentrated
on how CEOQ’s affective trait and emotional instability influence firm’s strategic distinctiveness directly, but the role of
contextual factors were ignored. This article takes the influence of early life experiences on the formation of individuals’
affective trait and emotional instability as a starting point. We find how contextual factors affect CEO’s emotional trait and
emotional instability, it is confirmed that CEO’s emotional trait and emotional instability can be stimulated by external
contextual factors and changed in a dynamic manner. (2) The research on the role of executives in the formation of strategic
distinctiveness still need further exploration (Tang et al. ,2011) ,this part was much less concerned especially in domestic
scholars. The environmental pollution in CEO’s early living place shaped his or her negative affective trait. When the
pollution in CEO’s early living place reaches a certain threshold, CEO may develop emotional instability. These two traits
have opposite effects on strategic distinctiveness through information processing and behavior motivating. By explaining
these mechanisms, this article deepens the understanding of firm’s strategic distinctiveness in China from a micro-level
perspective. (3) In recent years, scholars in the filed of behavioral finance have conducted extensive research on how
ecological factors influence on the market participants’ emotion. However, in the field of strategic management, relevant
research is still in its infancy. This paper introduces an ecological factor of “environmental pollution in CEO’s early living
place” to upper echelons theory so as to extend its implication boundary. Additionally, the literature on the relationship of
CEOs’ early life experience and their management style is also enriched.

This article gives managerial implications as following: (1) This article finds that the environmental pollution
experience in CEO’s early living place shaped CEO’s negative affective trait and emotional instability. In fact, managers
usually consciously conceal their emotional manifestations in their work places. Therefore, in recruitment process of
executives ,CEQ’s early environmental pollution experience and other daily life experiences can be used as reference to judge
their true affective traits. (2) This paper explains how CEOs with early experience of environmental pollution weigh the
conformity and distinctiveness of corporate strategy in uncertain situation. For emotional unstable CEOs, although they
usually adhere to personal preferences and make strategic decisions that deviate from the industry’s routine. However,in the
uncertain context,such CEOs are more likely to make conservative and more industry common strategies. Therefore , when
recruiting senior executives and making strategies, enterprises should consider the macro environment characteristics and
individuals life experience. (3) This article finds that senior executives with early experience of environmental pollution are
more emotionally sensitive to the local environmental pollution. This may indicate that these managers would be more
motivated to resign or obtain “environmental harm compensation” through their positions. Therefore, companies could
attract and retain advanced talents through providing green working environment and additional pollution compensation.
Key Words: environmental pollution in CEO’s early living place; uncertainty; local pollution; strategic distinctiveness
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