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7 25 A WURE R A 1A CEO OB AR I, TR A W 40 4 21 U000 b, 255 4 VLR von A% 1R 45 3R B8 3h A5 4
Al AR X S5, W 45 4 M ( CFO ) 1 A1k 4l % 7= 45 Jy 1 110 25 00 400008 , (o e 4R 0L F 2 g A et
“FARAE T T 5 4 P BB 22 BE 4 (Boone 25 ,2004) ™ 1 A 42 HiHie ok U AR BIF 5T 15 2 1A R0
G T TR YR A 22 18] B ( Podsakoff 45 ,2003) ' . 7SS 2 10, 4 It A 2 W& 4% & (CEO [ 4% .CEO
YL HGIRICE RS B A5 Al A X A% ) 54T Harman #LIR T3 5 ( Zhang F1 Li,2010) ¥, 5
22 i o B DR TR B 1 7 220K 17. 03 %, 32 W1 [ 608 22 1 5% W A /N o

JI A 5 AT 12 4 WA P e — NN R B () . U T, DA R BT 64 A0 T R A e
P24 M NP 2 P o X T IE 7R W 22 SRR G s A RIS B R Il AR RE 1S 4 R VAL d DL R
T B 0T R A, 3 N 7 B R R W S AR S RN AF LR 4, Dl 3 A G B R — R A IS
O 1H S 5 IR0 S XA ARl B . e 17 AN 159 ZKA A 795 = N LR LT (R
H . Horh 685 113 (86. 17% ) ) 452 BL3% & WOR 0,25 3 (3. 14% ) i) 52 38 3k 1R 27 7 =X 1m0, He 4y
85 43 (10. 69% ) & [ , BARA B ISRk 89% £ SR B A )G , e & A5 3 128 A~ X (1 A b WL
DA A DE 28U 50 7 o

2. EEME

AHIFSE r 3 UL 20k [ SC Rk F A R e R 28 dad v S S L ] R R A S A
OIHT o B VLB 2 Al I 45 B AR

HYURTCHE o A< SCH P 454 e 20 2000 P 19 I 4t ( Cao %5,2009) 7' 15l A4 H 3%
MR Z A (He 1 Wong,2004) 771 FR“IEW AR5 7 KR “EHEE”, H%(a-=
0. 76 ) AL 4E 7 il e A TG0 38 Iy 5 b 28 T FROB T 3 85 R BT R R Sk i A~ 5 T AU (e = 0.76)
ALFEXT CA 7 e ol RS 7 A 0 IE A BRI A AR PR EAE T A T . % R
V2R A SO SR TR A CFA 45 38 */df =2.260, CFI =0.935, TLI =0. 905, SRMR =0.049, H
WK, 4R IR Cao %5 (2009) (997 3 , 43 BB 4R 2 45 0 1 B 2 A0 S8, 0 70 5 MO E A6 i . %4
XL K, 2 7% i ol i T AR R s A AT i B — A R, A ST R 1 34015 B 4 ARG
(1) f5 28 Ik ( Cao %5,2009) ™ I 5 Ik AR R SR 22 M40 . BerHEUE B R , R R E S
FUFIAT A 4 22 B /0N BVA ROT- 1548 % — LA, 2H U Re P v

FE 42 A WF5T ( Chatterjee F1 Hambrick ,2007 77 ; Ou 25,2014 | 4% SO [ 708 Fl i 8 5L 2 oy %
WAFAE T A G P28 R . AR 3% Zhang 45 (2017) "' F1 Owens % (2015) " (1) 28 i fift ¥ | A 5C
Sy S CEO (1 [ A AR K SF , 1 3% 10 3R AR 26 R P 2R 45 i 7E CEO & 1 3E77 | (1 FR 38 15 1)
MR A o X IRIEAS SR B A AL 5 I M — B, U AE SEAE BRI CEO e L 9 S R 0 72 )
FH LA 56 15 41 41 0UT I 6 2R o
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CEO HZ%, A1 16 AN H By [ 25 AA% 2 % (Ames %5 ,2006) "7 il CEO [ 55,1 %R
CRARFER T FoRC AR %R B R TR AU N . R & H R
FERRARKE NN BRI ASTRR” RN N TR DR A %, ABESE CEO [ 28 &
f) Cronbach’s o 24K 0. 88 , % & J5 B T CFA 455 x*/df =1.14;CFI =0.999;TLI =0. 997 ;
SRMR =0.011,

CEO ¥, A/ HEEK A Owens % (2013) 2 L M58, 1 KR B RFAE"F 6
TR ERTE" . RIS H RS 33 TR AR B O, B 2% R 7 % A
() TR R BB A L AR Owens (2013) 7 A g8, 805 Al A 3 W T8 28 M 0 — iz 25 4 B g v o
PR CEO Je S5 57, W07 15 5 7 43 1 3 TEAH5E (r =0.327 ,p <0. 001 ) , i 2 0 ik — S5 b7 7 ( Zhang
M1 1i,2010) ", Cronbach’s @ Z%UH 0.93,CFA 455k */df =2.76,CFI =0.966, TLI = 0. 944,
SRMR =0. 060,

EAE BN (TMT) Z 40, AR 3 Boone 45 (2004 ) ' fy 180, A< SOH 125 4 AT BA B B N L GE 3% %
REPEVE S — AN 25 A 4B b7, S04 24 b S e 25 45 DA BA 1) 2 REPE R BE . 4% B Hambrick %5 (1996) ' g )7
W SRS BB A A i N T IR A A TR AT LCFO I CTO DO s A5 7E AR I8 LB L
ARV A0 T AR AF BR DU AN 7 T 09 22 REAL TR BE L SR 5 T3 O i 40 1 S50 (8 g 22 Rk i e R 4. o I
R DU 37 5 A5 o AR SC LR A B AL T 1 3,56 13 5 A I RO (R A A BT 89% , 84y
1R 2 125 4 AT BA 1) B PR AR AIE ( Sparrowe 45 ,2001) ™7 o A S U007 5 4 15 PE 3 (1 = B850 = &) AR
FEE AT AER N TONFETF 25 %) F9(KF 60 %), LT AE I A 17 F% s 208 KF M 1 56 43 51
=BT, 2 =t mh 3 = Kb 4 = R AR S =Bk ,6 = 7. X = RARE
() Blau $5 %l T A 4F R 8 A8 5 28 80 (b o 22 15 P (B 19 LE () 3k 38 7% 22 B Ak 45 %1 ( Harrison Fil
Klein,2007) " 5 LA _F DU 2 8ObR AL , 155 35 {855 2 A 81092087 ( Boone 45,2004 ) 1/

HRBE e, A Miller (1987) ' i U 4% B 2 I B 3R 55 3 5 1, R 0 4% B O Aeolk £
Fll 77 /R 55 e AR AR HEAR T Aolb T B AT BB &3 B WY S & A L AR SO — i 25 A IR
B 5 5 N BUVE Y e 3T = AR Al BT TR I B PR A A BB L1 RORC R AN S H] T R 5 A
=7, D4 SR Cronbach’s a 3t K 0.69, CFA 45 %K ' /df =5.037,CFI =0.963, TLI =
0. 888 ,SRMR =0.041,

P A A o b S R U TC A X AT B S0, AR SCE A4 ) Al IR AR L R A X 4%
B Horr, Al BB g A D W R W 1l B T B B AR X, £l AE I (Al R S 2015
SERAERR) Ak SR (T 790 ) BdiE i CFO 426t b A X 4558 1 CEO T4 , I /K T | 24
B R R K R T A RS e b (3 AN 7 T X Il A R TR AT 9 32 BEET 43 ( Covin 4
1990) ' 1 FR“URIR LT FR“EIL” . Cronbach’s o F70. 89, CFA 2550 > /df =1.27;CFI =
0.995;TLI =0. 989 ; SRMR =0. 026, LA[EA il g5 88, IAFLE AN 8 L ANGE Aol = A e 100 72E
(1 =JE7,0 =87 BT HE K, BI CEO [ R8BI S . 3 4 2 21 45 149 %ok XL
TR R R, A S CFO 42 A 41 A 119 43 S LA Bl iV o 42 1 28 8t ( Gilbert,2005) ™, 25 48 A1
BAFF % 22 RE P A1 25 0 1 A AT BABILSE , B 4 N B A B AR SCIB R CEO i MR ARAE . Horpr,
CEO 7 HA XA MM R (1= 27,0 =%"), & /x A% CEO 764l o BA AR,
LSk 26 A5 T 35 001 S B e SR 2 CEO R (. 340, B 451 T CEO 4RI L5 207 P2 A
R4 N O G2 AT I e 7 v 15 S0 A5 AT BA R B2 0 4 D M U o e, S B B AT ) 52
W, AR SCAA LA AL AE i (1 = “J27,0 = “ /7)) X 75— E F2 i EAIBR CEO [ F &AL
i
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Ma. srbraik

1. RSt

ARSCREA AR )2 50 A Tl B4 (21, 88% ) \ T 20 dh il (3. 13% ) JIREAE™(7.03% ) (%
B (41.41% ) JREM5E (2. 34% ) L ORI 8% #1 (6. 25% ) IF S HLAN L 78 4% (7. 03% ) |
ChE(4.69% ) HAFAE B (6.25% ) U= lk e 1 45 AR i i35 (8 Am o 25 R ¢ R AL
S8 Zhang % (2010) ™ A7l #0128 B WA 9 AR E AJS SCor i 36 1 b, kA 28 ik A 4 X0G
PERIGME Ty 4. 57 brifEZE 8 0. 49, fp B A it rp ,CEO A AR IME A 3. 07 AR #EZE N 0. 905 CEO g
AUXIE A 5. 01, bR v 25 O 0.69 . 3 15 A2 & v, Ak A AT BA 2 BEPE B (O - 0. 01, b 1fiE 25K
0. 63 ; FREE BN ASVERYIME N 4. 19 b iEZE N 0.69 . UNk 1 Fron , #H5C R B M (i KO 0. 62, e R
J7 22NN F L (VIF) Dy 3. 89, IRIH R R L AT LA 220 s M 2 P ) 4 520

#* 1 R BRI X R H
EE B R Z] (1) | (2) | (3) | (4) | (5) | (6) | (7) | (8) | (9) [ (10) [ (11) | (12) | (13) | (14) | (15) [ (16) | (17) | (18)
(1) A48 %0k 4.57 1 0.49
(2) CEO # & 3.07 [ 0.90 [-0.11
(3) CEO # % 5.01 | 0.69 | 0.03 |-0.03
(4) mEHNEHH -0.01{ 0.63 | 0.02 | 0.05 | 0.20
(5) s A MK 4.19 1 0.69 | 0.15 |-0.21| 0.18 | 0.06
(6) 4 # 4.90 | 1.40 | 0.00 | 0.10 | 0.00 | 0.20 |-0.12
(7) 4>k 45 8 11.43|6.41 | 0.18 [-0.13[-0.17/-0.05/-0.17| 0.38
(8) 4% 27.15(69.53 | 0.05 | 0.02 | 0.04 | 0.04 [-0.14] 0.55 | 0.20
(9) 4 b A8 3¢ 4 4 4.26 [ 1.09 | 0.00 [ 0.05|0.21 [ 0.30 | 0.07 | 0.29 | 0.02 | 0.01
(10) A& 4L 0.58 [ 0.50 | 0.10 {-0.17) 0.13 [=0.10] 0.13 {-0.39] 0.07 |-0.11/-0.11
(1) 4h A % 4 0.10 | 0.30 [ 0.02 | 0.03 [ 0.12 | 0.11 | 0.08 | 0.14 |-0.11{ 0.09 | 0.05 |-0.38
(12) $h% 4 0.23 | 0.43 [~0.18 0.05 [~0.13 0.06 |~0.18 0.32 | 0.06 | 0.08 | 0.05 |-0.62-0.17
(13) 2 AL ¥ 1.13 [3.38 | 0.01 | 0.16 | 0.14 [ 0.12 [-0.04] 0.09 | 0.05 | 0.03 | 0. 11 [ 0.09 |-0.04-0. 08|
(14) &% H A 3.56 [ 0.74 [-0.17[0.19 [ 0.19 | 0.49 |-0.02 0.17 |-0.18/ 0.02 | 0.24 [-0.14{ 0.11 | 0.01 | 0.09
(15) CEO E & % # 0.43 | 0.50 [-0.12/-0.08] 0.00 |-0.10] 0.00 |-0.29-0. 10{-0.22 0.02 | 0.29 |-0.07|-0.26/-0.09-0.04
(16) CEO 4 # 5.08 | 1.67 | 0.08 |-0.21/=0.12 0.07 [-0.03[ 0.19 | 0.18 | 0.10 | 0.05 [-0.08| 0.12 | 0.12 |-0.03[-0. 03| 0. 19
(17) CEO # 5] 0.84 | 0.37 [~0.12 0.14 [-0.07| 0.15 [-0.12[ 0.01 |-0. 12|~ 0. 02/ -0. 09~ 0. 12| -0.02{ 0. 18 |-0.13[ 0. 15 | 0.06 | 0.13
(18) CEO # & # 3.65 [ 1.22 [-0.22) 0.20 [ 0.06 [ 0.19 [ 0.19 | 0.19 [=0.31{ 0.02 | 0.18 [-0.34| 0.21 | 0.12 | 0.07 | 0.35 |-0.09-0.23| 0.19
(19) CEO {+ # 9.17 | 6.65 | 0.13 |-0.18/-0.17/-0.15/-0.05 0.20 | 0.57 | 0.07 | -0.05 0.02 |-0.13] 0.06 |-0.16/-0.26(-0.01| 0.36 [-0.12] -0.43

VE LV = 128 56 R B4 K T4 0. 17 WUZE 0. 05 k- 3%

GORER U AR SO

2. @A HERERIZGRE

FR2BM T OARSCRLOAS R T AE R . DR R R B L B S T A R AR [
UF 2R B0 B o 8 22 3o SR SRR, LA I 5 B 500 i 5 HE 1A 2 0 ( Rogers,1993) % 408 (1) a7 45 il
AR | AR R Y AL A — U R (2) BN T A A T A SR BRI A U AR (3) B
T A R R R AR R AR =k T, M\ Wald K025 2R (1 =4.48,p =0.006) , B B AR 40 45
AATGET 7 X (Tang %,2017) 7 B8 (4) ~ BER(6) R PR KR 36, 51 /% 1 = i i 5 28 it A 57
{9 9845 7 I ( Comroy %5 ,2017) 1 15 3] — B 4516 . ST e, A SCATIEL 2 %0 (4 728 B 19 — B 58 1A
AL JHEE 3 FIP 4 Za i Fy AR B 5 1 A2 B ) = B a2 BAR A

&2 B 347 5 A A g 4 R
T E (1) (2) (3) (4) (5) (6)
0.033 -0.039 -0.014 0. 002 -0.007 -0.005
CEO B &
(0.546) (0.526) (0.821) (0.966) (0.897) (0.935)
0. 035 0.035 0.010 0.032 0.011 0. 027
CEO i# &
(0.609) (0.515) (0.858) (0.604) (0.836) (0.657)
0. 108 0.115 0.114 0. 102 0. 087 0. 126
TMT % #
(0.228) (0.185) (0.190) (0.253) (0.327) (0.127)
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k2
T E (D) (2) (3) (4) (5) (6)
0.109" 0.147" 0. 139 0. 102 0.103 0.138
I IE o A K
(0.092) (0.080) (0.111) (0.123) (0.102) (0.114)
0.213" 0.136 0.155" 0. 120 0.163
CEO B 7 + CEO # %
(0.090) (0.289) (0.095) (0.198) (0.175)
0.075 0. 090 0.102
CEO B 7& = TMT % & #
(0.363) (0.228) (0.238)
‘ -0.007 -0.046 -0.068
CEO # # = TMT % # M
(0.940) (0.648) (0.488)
CEO B & * CEO # % = -0.159" -0.199"
TMT % # % (0.035) (0.070)
-0.191" -0.140" -0.142
CEO B & = 4L ah A
(0.064) (0.093) (0.105)
T 0. 168 0.211 0.222
v * I 1
(0.199) (0.105) (0.103)
CEO g & * CEO # % = If -0.219" -0.226"
Fa AR (0.022) (0.027)
5. 474" 5.388 " 5.613"™ 5.324" 5.462°" 5.505 "
B
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
R’ 0.282 0. 360 0.383 0. 300 0.315 0.373
& R 0. 097 0.153 0. 166 0.111 0. 103 0.179
1.92 4.48 3. 14 2.07 6. 87
Wald # % —
(0.146) (0.006) (0.095) (0.132) (0.002)

ARSI p ;" p<. 1057 p<0.05, " p<0.01, WK 4

3 PSR S 3

B, R (2) AT, CEO [ 2% 5 CEO it %t 3fe AR IUXT 41 2L XUC 4 19 101 )9 & % GE HL7E 0. 1
K ERFZE(B=0.213,p=0.090) X W 7ESH H AL N R )5 CEO 3 H 7 28 A R 57 77
R~ F - b BA IR SR AR AN, SCRpB R ol 2 AT, CEO iy B AR — 1R i o g e A — 11K
Y 2 34 1 2 20 B AT KT 1 BT 5 A R, CEO i 28— e i S A I B 19 2 2 e M /K - i
o X LEEE R RY] CEO (UH & A ARSI 19 Hevp — FioRp T, 23 5 B2 5 R 98 2% ) G P 2 —
Ay g i AR 52 B A R P ISAR JE AM T R CRIUR [ S X 15

&

B

iy

w

& -&--KCEOHEH
=or —B— S CEOHEH
H

R

=

IS

= .

*
1 1
fIRCEO A2k FECEO[145

E2 CEO AAN5 CEO HEX AR TN ZE R
BRI : A S22
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Fogk, st H, T e A8 P BA 22 RE PR 55 3l L A /Y — AR B CEO X Tk Y IE R . 3%
2 fER1(3) B/ ,CEO [ 2% \CEO it ¥l 5 vy 45 A1 BA 22 B A = Y S8 B0 [0l U3 3R 2000 00 HLR 3% (B =
-0.159,p = 0.035) ,R* 42 JF H Wald 5076 0. 01 KCF 1 35, PRL R % H, 1583055 .

5 —o— (1) FECEOUEM., FITMTZREN:
= —o— (2) ECEOVRG., IETMTZREYE
g, —8— (3) {ECEOHER., FTMTZFENE:
g L —m— (4) IRCEOVRS. ERTMTZRENE
R

=

juiq

‘m
1 1
{RCEO H 7% FHCEO A%

E3 CEOBER.CEO EESSERANSHEN=ZMZTEER
R R AR S22l

3 $iik CEO 7% \CEO i % 5w 45 I A ZAETE M = B I8 R T, R 3 IR A R 2 5% . |3
i, “fik CEO JEH. — % TMT ZAEVE" 4 F (R (4)) CEO | 285 41 ZUt ik 2 i) 12 3 £ A 56
(B= -0.212,p = 0.034) Jf H 5HA = AA R/ BFHEF MR, b =A% A B EI M
P22 RN B E . WRHERI A, R R B % (B=0.088,p = 0.462) {1 CEO
Bl TMT ZAEME” A4 (R 2) F RER 0 A% 0L 8 5, 3820 A 3iF 7 I35 H, o o T 4000 1 R
T B AR B AR SCREAR B /N L B = B A A B 2 v 5 BO0 B R A T T 4 S ( Dawson
Fil Richter,2006) ' . M AR 2 S0 M R , 545 W B\ 2 BEPE IR I, CEO @3 (R R (2)) AR
BLORER(4)) TAREAL I A1 2048 W SOCHERIAE T (1= 2.158,p = 0.033) 3k W] CEO 1] LA i (1 3 A
A 1 A5 T R T 5 L P A R I, CEO MY 5 (AR (1)) SR (AR (3)) X a5
RUICHEZ 8] (1 56 R A M (1= =0.027,p = 0.979) o Wi i s 45 T A 2 BE PRI R CEO 1 [ 367
kAL, B CEO 3 Ho 5 A 20 R 5 i B B, — 3% (o R Al RN RIVRE IE PR O o 52 30— e P 1 1 T 3%
25, IR H,,

#*3 CEO g k2 EmEHNSHME=ZNREFRANAEER LR
HEZRLE T & P {&
(1) #1 (2) -0.352 0.726
(1) # (3) -0.027 0.979
(1) #1 (4) 2.334 0.022
(2) #2 (3) 0.215 0.830
(2) # (4) 2.158 0.033
(3) #1 (4) 2.082 0. 040

BEORLA IR A SO B
fRJa MRS Hy BN Al BRI S A 1k 2 55 Al HL A Y - TRILAR BT CEO X 4 4UXU0T 1 14 e 2 AF:
o AR 2 iRl (3) 5 R AT LAF H, CEO H 4R (CEO HieH | FREE 3 25 M 1 = 3 B0t [l 5 = 0k
FOFHBE (B = -0.219,p = 0.022) , NUEA SO H, 155 304
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§ —o— (1) ECEORM., s sl
% —o— (2) FHCEOREY., IEFFE ATk
& —=— (3) {KCEOMHL, mibishat:
® L —m— (4) {ECEOHRH, (RHFEs e
B
;((
%
=
1 1

fIRCEO A 7% FCEO AR

4 CEO BHE.CEO RESTEHEMHH=ZNZEER
BORLR AR AR 32

Kl 4 fiiid CEO {74 (CEO P 5 R sh 8P 0 = B s W AE T, 3R 4 SR B 22 5% 0 WK 4 f
7R, CEO P — R T Sh 8" H AT (R (2)) CEO A 285 X oo P 18] /Y 2808 2 25 4 1E (B =
0.276,p = 0.001) , I H 5 H Al = 2R AR A7 AE 035 22 53 5 AR, oAt = 2R 5O I 38 L7 22 [ Y
ZFARE . NRERMNEE & CEO PR — R IE ) 517 4G (RHE(2) ) F R0 A J2: M —
WM IE MY, R BIIR ST S) S YRR B CEO [ 285 T %L 14 IE 1) FL A0 SR fie 58, A7 5 i 50 H (9 00
MR IE AR R S SRR, CEO @il (R (2) ) AR (RER(4) ) RETRAb A 20X
XMOTCHE BT ARAE ] (¢ = 3.293,p = 0.001) , REIPREE S SRS CEO i th B F I AT LURE & B A
5 TR B A B, BRI S S T, N8 CEO M m (RERR (1) ) i 2R (B (3) ), X CEO A
EBOCHEZ A RS BA LM (1= 0.068,p = 0.946) o BLA AR BTSSRI 6 T CEO 19 H
Fe A1y Rl CEO e H iy A 28 = P 0 o, — 38 AN BB LA MR IE , R X — oot 9 1 T B A 22
S, SRR Hy BIE T

* 4 CEO B HEEFEFAUZNREERNPERLRLER
#EZFLEK T P&
(1) 1 (2) -4.563 0. 000
(1) #2 (3) 0. 068 0. 946
(1) #1 (4) 0. 267 0.790
(2) #2 (3) 1.722 0. 088
(2) #1 (4) 3.293 0.001
(3) #1 (4) 0.110 0.913

BEORLA IR AR S B

3. RE

Ho— 5% Conro %5 (2017) ™y J7 3 | A% SCHE 43 546 36 95 A4 = Wi A1 5 28 bk <7 11 58 1 AR
SRR, MR 2 BRI (4) ~BIRL(6) Frac . iR 2 Al FE AN P AL R IIE AL, CEO AN
CEO it %t 3fe RIS oo P 1 [0l 9 R B 5 98 S 1E , HAE 0. 1 K- E R (B = 0.155,p = 0.095)
B ZHEPER =B s AR (B = - 0.199) A W& VA BT T EE (L5 88 48 0.1 K
B (p=0.070) 5 A lb P58 30 245 1k 9 = Bir 28 B AF A3 28 O i HoAE 0. 05 JKF | 3% (B =
-0.226,p = 0.027) . P EAA A A SO0 AR 5 1Y 57 32 B4R T o 8 52 ) 1 SR 45 2R, 52
=R,
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T R Cao 25 (2010) W B ik AR SCRY A A8 R DR A 06 A B R AR v e T
REAF7E 1Y PR AR50 B m) R, LM SR 20T PE S CEO [ 2556 8 437 B 3 4 3G 36 AR SC oG A [ml 1 &R
B HEROTES CEO B i RS HIA R 2 (B = 0.244 ,p = 0.260) , 3f H 5 & 48 H BN 2 #E 1
M) =R HI(B=0.269,p=0.357T) U L 5AE S S (B= -0.430,p = 0.321) iy IR BT
WA R FRE AL TS CEO B 56 4 v & 51 20 0 K 56 42 0 [ U9 28 4t 75 3 2 L 25
RAHABOCHES CEO HARK “IRACHIWUR R (B = 0.199,p = 0.219) ,Jf B 5 = & H BA Z H 1%
= IRZHI(B= -0.410,p= 0.527) I R 5B S &M (B = -0.292,p = 0.203) 1) =K ZH.
WA AN 3 o T, AT DL A IR B D VA 4 A SO R DR SR A Y ) R

1. BEsEai S R

B 75 16 48 2% FIUM) FH 4 13 -, 6 22 5 A6 75 30 0 B A 27 o1 [ B AR TR T Bk . BIA SOk

TR T 15 55 AN 45 A X 52 BTG BV T, T Z 0 T CEO AN A4 i 9 52 1 ( O'Reilly 1 Tushman,
2013) 1 RSS2 s B, A A e T AT, CEO B 1 78 B AR T X A B
(Gerstner %5 ,2013) " F7 R A 540 . (EE , M AR A BFF R CEO [ 288 5 i % 0 20 41 XUT - 4 4
VERT, BE T AR BEBR A% CEO 78 SCBUBUITE A A 1 6 . AS SO BT SCHk 15 CEO [ 2% e F 98 1k &
HR R EIE [ AR A CEO X 2H Ut B9 17 H .

1.HR&i

G, ARSI N CEO {4 1 7 35 U 4 it 2 3k 8 s ) 8 R R AT O 5 ML, e L 1 2 45 e
BLRE A% S P AR A P R L R T A SRS ST A AN IR AN . BT R LA B [ A R
¥y CEO I ] T4 2% 42 7 4508 117 22 W ) FF) 26 40 1) B A5 R 7 , 17 50 B e SR 4% R 79 CEO DU 1) 5
Sy R B A AR T A T B HT R R AP . R R CEO 76 41 411 R s M) F B 1 1 7 v e B
Wit o HHRZ, AR SCIN £l ey 1 FR VR ML, B RUF JE A A R W R R AE T CEO — B, 4%
& CEO {1 [ 705 F Bl R ST MUK #h i AR B RS IE . 7E 36 HLPIAR RS BT CEO & |, A A vh i B A5 ik
1B R A, TR P | TR 26 S5 e s A I 6 5 (R B B e O R L R R S
A, o E VAL B 2 40T ) S B S BB IE . CEO T 28 4% 5 B #b , A A0HS Bh oIl 76 R s Dl 5 v SF- 405 45
ZRF) T B ST R AL
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Modeling the Joint Impact of the CEO Narcissism and

Humility on Organizational Ambidexterity

YOU Shu-yang',CAI Ya-hua®,JIA Liang-ding’
(1. School of Business Administration,Dongbei University of Finance and Economics, Dalian, Liaoning,116025 ,China;
2. College of Business, Shanghai University of Finance and Economics,Shanghai, 200433 | China;
3. School of Management, Nanjing University, Nanjing, Jiangsu,210093 , China)
Abstract:To gain a sustainable competitive advantage, it is essential for firms to achieve organizational ambidexterity
(OA) ,which is defined as the balance between exploration and exploitation. However, organizations face dilemmas in this
process. On the one side, organizations can not overuse existing technology and capability in order to avoid falling into the
success trap. On the other side, organizations can not excessively explore new fields so as to avoid lapsing into the failure
trap. Keeping appropriate balance between exploration and exploitation is critical to develop adaptability as well as to
produce breakthrough innovation.

In the organizational study, prior research has focused on the antecedents of OA such as organizational context,
structural design,top management team (TMT) dynamics and collective leadership. However,scholars have little knowledge
about how a firm’s CEO, as the most important upper-echelon, influences the trade-offs between exploration and exploitation.
After all,it is the CEO makes critical decisions on the organizational resource allocation and its outcomes. In the strategic
leadership literature, although extant studies have noticed the CEO’s personality of narcissism or humility will separately
impact innovation decision making,the joint effect of these two personalities on OA and its contingencies have been largely
ignored. Without linking the areas of strategic leadership with OA,scholars may take the risks of oversimplifying the role a
CEOQ’s personality plays in affecting a firm’s innovation activities.

To fill this gap,our study investigates how a firm CEO who has both narcissism and humility personalities influences
organizational ambidexterity. We seek to offer insights about the new antecedent of OA from the CEO’s characteristics
perspective. Based on self regulatory theory, we argue the paradoxical personalities of humility and narcissism can co-exist
within the CEOs. Driving by self-enhancement, humility will counteract the toxic dimensions of narcissism such as hubris
and egocentrics,as well as the narcissism will correct the flaws in humility such as over conservativeness and risk aversion.
Accordingly ,we theorize that CEOs with both high personalities of narcissism and humility are more likely to achieve
ambidexterity. Furthermore ,we introduce two moderators to understand the boundary conditions of the above process. We
found the TMT diversity will weaken the impact of combined narcissism and humility personality on OA because the TMT
conflicts will exhaust the psychological resource for self regulation. In a similar vein, due to the complex decision tasks,
environmental dynamism will shrink the CEO’s self -regulatory process thus serve as the boundary condition of the
relationship between the joint narcissism-humility personality and OA.

We conducted an on-site survey study from 128 firms’ 588 TMT members. Empirical results supported our hypotheses.
There is a positive and significant interaction effect CEO’s humility and narcissism on OA. The positive interaction between
CEO’s combined narcissism-humility personality and OA is weaker when the TMT diversity is high than low. Also,when face
a more dynamic environment, the combined narcissism and humility personality of CEO has less impact in balancing the
explorative with exploitative behaviors.

These findings make two theoretical contributions. First, extant research largely focused the environmental or
organizational factors in helping firms to develop ambidexterity. In contrast, this study advances our understandings of
ambidextrous organizations through a CEO’s personality lens. Specifically,, we found the CEO’s narcissism and humility will
mutually enhance each other via a self regulating process. It enables the CEOs to allocate appropriate attentions to both
exploration and exploitation. In doing so,we extend the traditional macro level theory of OA by providing a micro analysis of
its antecedences. Second,a few studies have addressed the role of both internal-and external environments as the moderators
of CEO’s personality. Based on the self regulatory theory, we found the TMT diversity and environmental dynamism will
negatively impact the combination between humility and narcissism. It thus servers the role as boundary conditions of CEO’s
personality and OA. Managerial implications were also discussed.

Key Words:CEO narcissism; CEO humility; organizational ambidexterity; TMT diversity; environmental dynamism
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