—— % T e YA B I 5 R T 5 R B
M AR’

(lLERMERFLit¥KE, LA Bx 210000
2 EEAFWER,LHA EE  210093)

NERE:"EXR"ARE HERE, ZEHE RN ACH BN AR @, g E 5wy AR
EX MO ARLCLEEEEFEN T WA ECELEANKR T, FHEEL A
HAAFERENHAERE N X —TRNHMEIRETARNFARTAA, HHF RER
R, AX B AEHEEANROMA, BEL TR THRECERNAAENLERE
S HK CNEBERB RO AR S AR ERER AR = 7 @40 F E S i A K
WERM A EECER RGN ERAENE AR AN E T ERE; BR, NS
Mkomg f R OR R R AL TE S BT AR B R AL, A N B TR R W AU T SR AL B R A S
“HHRETACHEEA SOV RGEDMRET AT RE, R EE R EAXK
HRFTUHATREL, AXHECHERNFAERNETARSEHR TR T, HHLALEESR
CERAREERE NACKER, EFAERE-MHFRAK ARSIV ERFTE,TE
B A A B R S A A R AR TR e KA A IR S T AR R B AT 4R A A
B RAXNBERFEEHRAR hE E R EZ RS G H 8 2 s by AR %1 AR 3
THE®,

KR FEAMPAE FTEZEA BHE RERREAA

FESES F270 XEEEB:A XEHS:1002—5766(2018)05—0193—16

—. 3l =

PR Al 2085 45 BRI g b A5 R R 5 R AR A T S 45 20 KA LA % Ao S 42 A0 2 A il
AR L AT ) A D), R g IR B R R g G O R L R B e A e 57 B 2 A1 6
Vo R dk W AR B A B TE R R S A ol R g i AR R BT LA B9 A 3 AL (Hambrick A
Finkelstein, 1987) """, J2 5% Wi 4% FHL 3 R W 356 436 5k 2 S L8 SR o A 008 o A% B DR BT AU B T 725 S22 45
AT A AT 10 5 T s e 5% 14 25 160 R0 90 L, il e B MR B AR A S 2 4 48 g 45 45 R,
72 T, & Tl 24 B A7 T ( Takeuchi %8 ,2008) 7

LT ATC R AR T B AR B 6 T T O A A R SRR E AT BRI M) T

& EHH#9.2017 - 11 -21
* BETB ER A KB A L0 E B E R R S T RN (71472091 ) s K A SRR 4 AR H
Al 35 45 T T ¢ RS A A1 AT O A I —— 3 U 45 PSR DGR P L A 7 (71702070)
TEE A WA (1989 - ), 55 280 A, YRV, A8 B 2% 11, OF 9% AR Al W 55 5 Al H T B4 441916517 @ qq.
com; BEERIE (1991 - ) , 2 VLR HE N, M BF 58 46, 0 50 U 20 W) 3R B0, 1 F B4 - yqq0110@ 126. com , 38 TRAE 5 - 5 el
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T LA 0 6, S MR LA AT AT A9 52 1 0 O 8 AR R TG R A7 0 2028 o S SOf G JEVASL A e 3 T
BRI RL R DA TR R A IR S A v ML ML B B 4N ) R A B AT S S Y A1
T e VU0 BT 45 R 17 T8 ) 15, T L T G 08 MRS B LS L R R A, R RN
CHEES SH A @ d R B PR R R 8 W M P8 % 2 ) 25 8 X 4 B0 % 47 S S it
(1) 26 7 20 4 P A (A S Jir D) e B, 5 L % 7 T2 D ) A P, T LA TR 0 R A ST iR
HR R e 5 o AT LA A R AR AR R A B v A N Y T R, S A e B AL
(AN (7] 7 160 17 A5 B e A ) 81 4 S B0 T S O BRI A O R AR R i A A
SR, o sl 5 2 A B AT A TE AL T ol AR i 24T BT R 1 M A Tl 2 BN 5 3 Y B,
VR A 5 A PR S LR I T 9 8 U R TR A R T R R e R R R IE B W S B A
5485 B e AL 8 (4 45360 7 7S B . 2 S B MBI AR 2017 AR UM TAER 45 rh BB 45 L 76 VR L 5
AR IS Bl PR e T T R R R MR T A 0 BOURE Y 1 o R R S, T 2 PR AL
U TR . DRI, DA DB A B 2 AL 6 () B 5 B R R B R K 4, 43 B A b e
A B RS I AL 3, o T 96 S v [l BB XY R RO B T R B LA — S B S B AR
SE X,

YR o DAL A — AR W I TR R A ARAT A R 41U B 4
G Al ST B Al K 2 Ak 2 4 UG (Morellec 45,2004) ) U 1 4 R B BF 5T R .
T e AL S A e i L R 358 090 7 T R R, R R R O R R R L R 2 R
T 3 3 T e R e A B T 3 R AT T UL A B IR 2 L bR G R R 2 kM B O R D
(Bol 4,2015) " AR 4, & BH Y Wi AL 0oy 0 2 5 B2 BT AL 26 32 A1 4 TR 2 S 7 45 B o T AL
BN FETEERE Y Al 4% I b 5 1) 7 7 52 2 A S I A RS OC 2R (Gatchey %8,2010) 7 J1 i M £
lb 5 5 R A Ok R B e ARG O ST SR A e R A P R S A X
SH ] BT, A S DA A B e DT ASL D 8 (B R A o A U % R A A e AR 1Y
S F) 55007 O 5 s o SR A0 T ) e DT ASC 8T I A 7 TRT o 5 B ke DT ASL 3 e BT 9 1) B R A T
Ve I X RO Iy ) HEAT YL . — 5 T, RN IR ¢ T4 18 5 B e R T A S B R I
Kb, A A B e AL 5 i B S BT 4R AR R 5 5 — D TR, o7 S R o AR ) R T 5T oL
0L 7 ke i L S B P A B R 5 el R A T B ) B g B 9 R A
W 4 AT B AR RS %

T BRI ASUIR Y BE R Al

A5 P T AR A 3 — M A A T X B Al 5 7 B Sl v A i R A B4 )
SR o T, 5T 5 A0] S A5 B R DA, BV WA B e DR A 4 P R A TR R ST A . 3 o A
S BRI B (0] B, A B R T o DR AL R BT T B % TR K £, T S o B Y A o B e B A A T L)
Sy S B BB T o DT ASL 8] 6 27 4 T 7 16D

1.5 B P WA A P I8 45 AR

(1) 2 PR T AL EY PR . % VLA 5 B e DR A0, 8 F1) J2 1 X0 2 40 6% ) 4 5 A7 M AR 1E T RE 25 T
EIE AT 8 3 B (Hambrick F1 Abrahamson,1995) o o HHIE BTN B R R
52 0 4 43 5 45 4 (Hambrick Fl Finkelstein, 1987) ' %8 WLFR 55 4 2 [8 48 T B2, SR T, 41K fig 58 &
A A B e T A 1) LT PRI o AR [R5 B ply T R PR A A R B 110 2% e, Ak A IR i % 0

@ Bol £ (2015) I3RSy, i 4o 48 B o L 1 6 6, 45 B T LSRR IS 5 AT AT AT £ 5% 0 A B B 1) 25 kDB AL o SR 4k AT 5 e
WA b A AT A R 5% T
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PRI (L 0 T 1 150 R By s L ) I, G2 B L L B3 SR A 45 SRt HA B B B R ) . 2 U,
R IT AU B IR B T LA B dke BT A A RiE L IE ke E 45 B % 17 4 ( Carpenter 1 Golden,1997) 7,
Balakrishnan 1 Ertan (2017 ) " X sl e 45 b B e 457 B phe e A 1] FS 8 45 0T 92, Ay 45 0 o T AL 1) 2
TP S 0B 2 Ve 6 4 7 7 A B A A O 22 , AR B R Ml R T e TSR P WL 5 4
PR bR AT LA AR 4 i 3 4 33k — [v] B

(2) 8 FH U WAL A 5 o 420 5 2 R 4 Tl 27 1K) AR 6 SR A7 0 e BT AT A B R 5 199 43 i AE 242
(Jensen 1 Meckling, 1976) " I\ J &5 B v Wi A2 45 B3 o 38 3R 1 B ) 25 100 4 B9 10 7R 1) 25 ) K Ak
H AR B B E AR [, SR, 5 B ob B 45 B ok T AL, O 22 K B A 2 Y T I 22 b o A o
247 K 2 N4 B0 3% T E 2 7% 9 5% R ) 72 B ( Hambrick F Finkelstein, 1987) "' BI47 9 [1 f . Shen
il Cho (2005) ') 6 45 B8 e Wi ASL (0 A 5 15 38 D9 AR 1 o B2 RAT S 11 #h BB B4 4 o LTRSS AR B AR
FL P RE FAT g 11 o 2 e A0S B0 AR (], 4 A5 B e DB 0 1 D0 A 4 2, A L bt BE RN AT o 1 o EE S
) B2 T A ol R T TR I B — A 7 T, A R 4 A A R 4 Ml Bk 4 AR
A

2. A5 R e DR R K TR G Y

WIS R E A R IS B A, © O A 5 B R4 Y £ 5 R (Quigley
1 Hambrick ,2015) """ . 4% 262235 L Xk B2 T A ] Ak A A5 A0 1) 4 2 A0 6, It 25 4 738 o A0 195 B3 A
A, 56 T o5 0 G e B 157 14 PR {0 £ 3% B J5 o 2 5 10 B I DRI g IR B T LA A s 4 A R S
AR ) A 6 2 (AR, 200 0) 7T L, A5 B e DR ASL 3D 8 0 T Y 5o Al 9 445 4 AR ) B A
FRAESEAT A, & 1 s .

= G = G G

it R
P S [ [« »
202 S04EA R LLHY > RZF LT » CHBA

NSRS

I

@Hw& SRS E Tt AL || e )

XY

20122904 4>

\ wen ||

1 s s e gy S

> A > %
PRl T

E1 EERESEHEESEE

BERE oA U AR A A DG SOk AT R
20 {20 50 AEL LR, 5 )2 45 B 1947 9 37 R 52 B L 4% 56 7 (Quigley Al Hambrick ,2015) ™ i
T4 90 A AT DA AR 55 4% 1 < 2 407 (Khurana, 2004 ) 1 i3k 56 25 48 Y A 3 e |, AR /0 k4l i
JRE, 7K -t S £ 5 T 30 45 B (Frydman Al Saks,2010) 10 X e, 7 BIE AN AR 2
PSS T 20 U0 A Bl A0, A R T 3% ) T B A BRBE Rk 9 26, A B R P O A AR R

AT BRI UL, e I Al PR S L SR AR

{H 20 {22 50 4F £ 3] 90 4R A%, 5 2 45 B 3 I 3 9 47 7T 4 T 2 3% 19 3 B 7 ( Quigley I
Hambrick ,2015) 1" 3 26 25 45 2 i B4 1 400 v 203 4 K 0 N0, B 44 75 48 2 194 4\l % ( Hayward
5,2004) 1 L K - AT B2 KR T (Frydman Fil Jenter,2010) 1 SR, 4 4l 28 R 3
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5 AT B 75 S 3 2 R ( Kaplan F1 Minton,2012) 177 0 X b, 35 B b BA B S 3 T4 B2 00 AA L I h
2 B B 25 AT UL T I X AL AU B 4% R 7 AR B 2 R (Quigley Al Hambrick ,2012) 1™
WL UL, X B I g 2 A B R BRI S — oA 44 0 S B UM T BE 22 B S 25 i A Mk B AL
(AL T 18 8 67 160 56 06 ) () G $2 8K 51 73 (Quigley 1 Hambrick ,2015) ", 4 5 10 Ay i oll 2 568 1 2
iof i o A B EE B £ €5 (Dong A1 Gou ,2010) o i TS FIE VR H 250 i, el AR T R A B 50
B2 B Al T BE
AL Y Aol A8 RS e v e A B O A BT X — R Y e, JF R Gk AR IR X
WRIEC A ok AR R AL R A A Y I 4 P B B R TR W) AR A 4% BT, Hambrick FI
Finkelstein (1987 ) """ 4 t 4 3o W67 A ™ 3o — M6 & , 0 LA 4 5 380 3% 92 B SR 4 4 L 1R 22 4, O A
Sh 8 B W AL R A2 B N A BURIME 55 PR BT A 22 TR IR IR RS2 L 2 R Al S 8 HE T Y R E
P2 . 20 122 90 4F R 2 A4 4 % T (4 R J11 145 55 9l 24 8 (Khurana,2004) 7, 2k 2 4ol Bl 2%
H A T D BT AU R R B K T A B 2 A R RSRAL o AR SC AR ST A B R WAL O £
JE ) A5 B A I B2 A B SO W TR T EL A Ry B e A 3 A R AR Y PR B A A T
(Quigley 1 Hambrick ,2015) """, 5 =2 56F 44 Bl 2% 2 765 70 B0 0k — i) A [ 2 © ok 5 o4 1L, g
BT 2 TRERSB LSNP HEANTEREENNETREAZ D
( Crossland F1 Hambrick ,2011"°) ; Hansen, 2015 ; Quigley F1 Hambrick , 2015 ) | 4 i 1 52 3F
FBOh BB AU 15 R PR R R e R A R R R SRR T TR S
o
3. A B PR I AL A A R
A I T AL AR e el A T R T LA R SO Y A T R T R, A R b A B A H B R A ol 52
Briz B sh 4 A i R 58, oA B I R A B B AR e 3 2% i g W . Horh, 28008k
KH T Williamson ( 1963 ) 2! 1y 22 HL A 1
X = f(m)e(l, 1, 1,) (1)
f(m) = 1 (5.2) (2)
W) P 2RI T 0 e AR BEAE B 0 B HE 28 s A8 P P T AL S il 2 O AH I B
Al S PR O AR {0 A5 B AR A 0 AR SR 0 3 A A ol S (X)) 5 B T BLE A G T, L,
I3 MR R B = 5 A AR B A B O F B R AL o BRORE o AR O e RAR RO BCRR L X X L L R Y
fiis LI R 00 a0 (2) PR, R Ak SEBR A9, S e 7n 47 B B B 2 1T, Z R 45 i g ) 45
o ik, LA b A AR XA S (X)) 58 TE 1] 52 0, AT DL X 8 R AR A i, BOE IR
e AL
X, = a,SUCPHPB!U, (3)
W (3) X, S, AATBCHIE 28 C, AT AR R s H, S5\ itk A BE 22 5 B, Ol ¥ 5 2 4
F 5 U, R REALIR 22500, 1) @ Rox BRGS0 ¢« BFEA Al . AR 3 aek SR IBORT BOR A RE AR $i s
PEAT /N AR AR T, AT LA A% AR B A A MG B . Wiilliamson (1963) ) i J5 25 SI2HIE 45 5 78 4%
UE B, A8 B e W A B A A5 G0 WL A2 B B RE , AT IZ 45 18 SR T 20 4l 60 AR QA T e T AL
R R Y O R v L ELA W R e T, O Al A R SR A b R R
B H O R AR G PSR T OCHR AR . Y AT OF S I B 2 R B, A X R AU E [
A R A A R A O A O PR — B AR L B B B B Y B R O AR N AR A S A&
S JOUTE B B8 AL DR 3R, A BIL U o O AR R T s 0 R A B DR BT AR DR /0N, AT B G i D Al
R & R %5 o
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=LA P AR DN R A R i A

L. A5 B T A T

B HYC WA R, 2205 T & WA B AR B 3 3 UL BRI B A A L R U4 B AR L
FURE AT ML A O B — RS A ol FH 22 4k BE 2 G0 op 0 — 4 BE A0 D A B A R R o A B = b
V3 T 3 O R 0, 5 B VR R AR T =X

(1) AR AS Gl i, 55—, S AT AR R S — AR BAE bR . Ak 22 3 7 1% 48 B o IR A
FO A B 48 b 5, B 00 B0 N ATl 4 AE B9 £ B AT ( Crossland F1 Hambrick, 20117 ; Hambrick Fl
Finkelstein, 1987"" ; Shahzad ££,2016'>) . 7~ [&] 47\ 18] 09 45 B8 o 7 A 22 55 458 K ( Carpenter Fll
Golden,1997) """ /Hambrick FI Abrahamson (1995) " 3A My, 5 HLE & | L 521 F 0 At il % 10 47 M0 1)
A P TSR Xt A8 1R TR A R AR A 7 AT M R A B R W R R A ATl o A LR
5 LR WAL, Hambrick F1 Finkelstein (1987) ' 7= i 22 4k T SRR B8 1 AT AL 454 (T 08 K
R R Ly HE SR AR g B R 0k A A BE B R AT M DR 2R A R A B e W ALY AC B AE B . Finkelstein
1 Hambrick (1990) **" DLt Ay JEAE 45 BE AR Al BT 76 59 335 WL A6 TR R SR S4T30 B4 A e o
R 7 A5 B e A ) AR B A R Rl 43 o = 40 S A7 [T 0 43

W MR RGP AR NI AR, BRATL A, R 253 A N VAT 55
PRIE () 22 2k 1 2 5 rp e A — 4 B 10 AN O T A 4 B e A fR RS AR o Li A1 Tang (2010)
AT J2 TG 2H 2802 T A0 v A7 05 At DR 26 = A 4 R Sl 0 i L A% B e DT AL . st A T e T A L
AR B AR S 1) R B ) AT, 32 I 5 AE AT Ml 2 1 3 BOA T A 2 1 ATk B 2% B AT AS i P A1 82
T e B VAR I8 AV AL A TR P21 CEO iR 3R AT 5 v 15 3 o fth PR 22 56 B A\l o 4 A
PE T (75 [ A ) FIBLIA B (CEO S 75 BUA T A ) AN 45 45 ; Quigley I Hambrick (2012) ' AT 4]
S5 CEO thak S UL F S 2 F W T 5 I R (N 0 ~100% ) R ffif & CEO 52 FRAY 48 B P W AL, H:
WF5E & B0, BEA H 39% Y FTAT CEO MUAT # F 2 FJi /0 —4F,26% WL CEO MUT#HF & F =
> AR BT CEO 45 #L e W ALY 32 FR PR BE 45l ™ 8

S R AT R, BT RN A e Mt e T 24 R G — AR AR A T R AT
AR Sy B — AR R bR, SR T, AT 25 B — $6 bR B BOE AT AR B AT o %€ T it , Dong #1 Gou (2010)
Xt CEO BN AL (H2 A 32 A5 AL =A™ ] 324 A sl B0 IE 25 bk o (L 1) Y0, 3 2o ) 3 AR B BOK 25
SR b A B WAL RN o BT, B ACEE B2 CEO FE 4 b D=5 %) 1E =X B T 22 A3 12k 7 A
TIN5 P A B3 BB B 4B B R s RN ALK B T CEO 4 35 T K °F- , i 5 45 A1 BA th CEO
HK 5 BARH KW LU AB A i 5 B EAUZ R CEO AJ SZ LAk B8 U5 (% B el R B, FH Al U 3l 9% A F
18 WA I LB R AT R e

(2) T2 00 S 2R ) 0 A A e DR AL ) T2 O R R I g v, U R ORI ) 45 I A Y O i b A B
¥ N BLIE R AE OGN G R AT U R B SR U TR) 2 SR R G R A ) 45 ok i S T A Bl L X R
5 B E L N B D) B 832 B 0 A B TS O ARG o — BT T, 3 00 R e mT A
APl vF AP o 2 . AR S B BB S A RS e W A T A RS )
Crossland 1 Hambrick (2011) "™ 38 1 26 £ 25 58 4 Bk M 7] 3 4 b Al 28 17 2 /0 48 5 10 4F 45 31
HAE BB/ 5 R 32 B TR 15 A E R A8 B W BRI AT 3 A %
HIVEANY o 8 B YW BLA AT LR B P 1 07 5K, 0 [a) 45 I8 A 25 000 [n) AR OGRS N L, B n s B L
FOEF SR A S HAh A BN B SF, Gl o b P ok 15 ) B P W ALY K /v, Hambrick I
Abrahamson (1995 ) '/ 3 52 X6 41 56 % 52 % 2 M6 2 2k 45 b AT %0 7 [ 47 ol PR 55 F 4 ol 45 2 ple i A
KNG FEIEH o LI N SR, Youssef il Christodoulou (2017 ) ™57 L b 45 Bl 137 41 . B2 EE% B8 A1 ] 155
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G = AN BT RN R R REA , SEUE % 8 T 16 5 )2 0 09 4% B T AL . % BT S8 0 T A B v BT AL 44
54 BAUE L 5, BT N BB R B R A B LA g, 6 ix = CEO B B e e A A
FEHEAT AT

PR T B K 7 LA B A £ T T R E % A B AR e % T R A B R S R
iy A LA L e DR P 1A R A TE e o 5 % WP A R R B R T I o A e DT A
(9 PR30 B T T 2 U B B — o S A M AT T S O SRR R AR T e s 7 AR K Y P
PR 7E BRI O ] 3 A A AR P R 5 G U R I R U R 4 0 S AR A, L TG v R B
IF1) % 8 ok B TR A7 BF 5 1) A A 20 ST S, BT 5 VR A 4 R 00 M5 BE R BCRE (A R e L A G, B
Hambrick Fl Abrahamson ( 1995) "' ¥ Y JF 01 %f 45 Bl v W7 A HE 7 5 00 I % 1) 2% 30, J 42 & to it
P77 B AR, by T S UL A A A G R BB, AR G I R R R R S . R OR B SE
T 2 AR AR A LR I e 4 1T K T A R ke S [R) E pe IR AL
iEp NN

2. T v W LR A 4 T R

B B Y AL 2 32 5 22 IR B B 0 ( Dyezkowska ,2017) 7o ik T 457 B ol ISR 4 14 iy TR 446
WF, AT LA A A2 ATl LR B 45 R [5] 4 B JT (Quigley Al Hambrick 2012 ; Youssef il
Christodoulou,2017 ") |

(1) AJZ1fi . Hambrick F1 Finkelstein (1987 ) "' fIF5% T 15 85 A A HRAE H 22 06F 4 Ml 85 B ple 1o A2
R 1) 5 TR 280, T S A F PR 2L 4% 11 TR DA K T A O A DA AN A R L A
JiE LUK KT AU B 5 B0 U 4% o Shahzad 45 (2016) ) ot 45 BE S AARAE I %
CHAE S A A RVRE 345 ) £ 52 00 il 45 B0 ple DT RSP V81 3 (EL R, 3 e AT 5 3 2 5 1 il ) 4
T 75 Al sl A A 808, T 1 T 1k 22 18] 2 70 Fk ) B 5 ML B

(2) #1412 i . Hambrick il Finkelstein (1987 ) "' #1341 41 g 3 45 4 [ 2, 4 35 4 4L 100 (L
B VAR A SO AL B W 3 R E A A ) R U T A R N T YA A 1 S o A T o A R 19 B
DL g 2, Li A1 Tang (2010) 7 AP A Al BURE 4l TETE % 5% Fil CEO 5 B e 4T 1 7 1 4
JEE F ] 2 )2 100 PR 280 il 65 B e T R P R ) BTN g ol AR R AL SV ) T AR AR
A K i A o AR A S, 2 0 A B 2 St L 4 0 ) o R T R0 A R ke DR A O
2 B KT 5 i ol AR 57 Bk L SV 09 53— B A, DRI H X 5 B ke DR et LA 1) B 0 5 £
W Z I T ¥ 7 g CEO R VE G 3 B N 0 40, 97 DL, A5 B T4 45 B0 e 0 A 90 8 28 5 v /K OF
CEO AR AT th 23 38 hn 45 JH P I L

(3 AT 2T o BUA 58— M ATl A 220 AT b 52 2 i RAT b S 0 5 1k = A A0 B 8 A7l
T PR 2 % i ol 4% B e B L8 R 9 5% 1 (Li I Tang, 2010 ; Shahzad 25,2016 ) | 455 Wk, %
SR A7 b A 7 P R T S A B I R R T 8 0 A B e T ASL 5 A A2 4 B B 5, CEO T I ¢ /b
(9 B A, A7 B e DR ASL K 5 47 o S Tl P A 8 TIT 30 9 R BRI L 66 10 T 5 L0 B R 4 4 R o by
B . Hambrick 25 (2004) 7 AT Ml 4 A3 0F A58 £ 10 A1 B2, A R S BT 96 119 1) 4 4 T 1 DAY
TR AT b PR 34 649 78 S5 e, A T 380 5 B e T AR 36 2 BRI g, TR) A A T 0055 ), CEO {1 B 38 17
4% 1A () B0 £ FIAEL 52 0 i 52 3, 515 G T A 10 2 0 75 5 R Tl £ J 1) 2 R, DA T S B T
f 4 B0 PR R

@ Hambrick %5 (2004) 5745 i | 7] Ky £ 2 4 AR 7] i Ml e 7 i 9t w0 26 47 ) A 10 252 PR 1) 6 340, 30 b £ 5 R AR P4 4
FEIE Al 1980—2000 45 fy 52 BrofR B , 3 2 PR o S B0 )R A 1) 22 WA 2 PR 38 i 2 (40 A il b 38 380 B O i ol P AR R B A
VT30 45 ), ST A A5 AR i ol 2 B R R A S5
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(4) HIBE 2T o BRAS N 2 URIAT b J2 1 4 DR 22 A0, o o e 2 S0 b 88 J22 TG T A1 69 R ok, L 2
A& P e R AN X B 15 338 19 30 B ( Hambrick 45,2004 ) (28] " Crossland 1 Hambrick (2011) (20] T
T LR FEE BRBE 0 i Ml A B e T AR S, 4 S T, AR E 2R TR, A R T SOl B R
A 22 A G STk A R A e AL 5 1 2 e A T A A A ) B e
AR R R R Al R R R PR A AR R PR AR E R S JEE R
H) 5 A B ke DT AR ] 5 5o e Ak 2 AR L AR B T Sy 3 B O R B e DR A e 2 ] 48
— AP T . DL R LT, Youssef Al Christodoulou(2017) P #5 | AN 35 X B 2 1k 25 22 7 I
X3 BE B 45 B0 e T AS 30 8 85 LA AL IR) 69 1 160 B 0 3% T 20 0% 45 0 ) B A S AL g B S ) R B
FE A 7 S5 0 2R B BT R AR K S T, A T I T K A T e BT A 2 M S I i
WLAPEFTH7 . T Crossland F1 Hambrick (2011) " 51 5 il 36 1F AL 7 1 B 434 0k 25 S S008I g W AL % =
A e KT A1 8%, Tk T PR g R 1 % 6 [ g SC AL BRI v A T B R AR A B T S
A7 4% T S AT TG AS 2 I B0 ple 5 1 5 % o AP, Quigley Al Hambrick (2012) ' 38 L 26 [ 1994—
2006 4F [T F LI (KA E T A7l 00 s R BIF SRR AR, 15 1 Ak 2 B DR 2 % Al 4 B e A
PR AR IR, IR FTAE CEO {10145 5 21 0 AE 26 55 2 0 9 B4 035 0 58 T 4K AT CEO 945 Bl ke
WL

WL ESE PR YR LR S0F A TS S

B T e TR ) R TR 80 4 280 T Y A R A R = AN T

1. ERO

(1) A r 83, e ik, 20 228 50 4E AR5, v J2 45 F0 2 A 9 1 4 Tk 13 5 ) o B 4
(Quigley Fl Hambrick ,2015) """ {FL 45 B g Wi A8 4 X £ b 455 8% 52 35 J 47 R 3R 00— L7 B R4 it
R R W E B TR A A, 5 2 DA AR T 8 4 28 5 v K P L A R T B O L 3 )V 0 S R Y
TR S M, SR I8 % 6 vk LA B 78 Ak, DA T 4 £l 32 35 ( Crossland F1 Hambrick,2011) 0 fiif 4% B B
TS A B0 A7 0 e DR A 2 O K 45 B 355 B ML 2 2 SCATT S T TR R i 3 0 1 B B A 3 3 4 e 45
R, T A T o D AL 4 % — A /K OF- (Jensen il Meckling,1976) 77

9245 I, Quigley #l Hambrick (2015) """ 2545 %48 T 1950—2009 4F 45 BE ke W7 A5 34 & it 4>y 55 5%
(SR A 9 BE B sl 28 177 1 o R A 8 K 30 b 3 K 1 A PR 8l 2 P R S A R S
B T A0 JRLIE R 1) 5 7 A X R BB AL 5 I i I R R i e Rk SR DR I, A T I
PR PR B B, I 2 T T 22 A T e DRT AL 2 I R I ) T A AT O, DT S R Tl
Crossland 1 Hambrick (2011) "' 4 S2IE 45 S 45 H 85 B0 ke W7 K19 312 71 B 538 & % CEO X £l 45%
R TE T S 33 2 R A B0 G 0 A B T A CEO. WS 5 B K L #4741 3t 8 ), i 75 CEO X
Aol S5 300 S M B L TR R B e AR DR A, CEO ok i ol 255 385 9 A 14 1 P of e 2
H, B % Bl 42 AL (Hambrick 45 ,2004)

(2) A FHABE, Becht 45 (2003) ™ I\ g, 45 HH v Wy ASL R o 2 i > b F9 2 196 BE AL o) 18 1K 195 A
PRIBE . BF5E 2 B, 68 PR 2 S 0 W 5 A I TR 4 7 R /N JBE R B ) 2, (LS R 1 W 65 2 i o 2 30
JEVAEE B0 U T AL 5 52 =22, U2 W 65 2 R A1 A7 8 e DT ASL , 3 6 R 65 80 ke DT A0 206 D 1 o 4 ol 5 8 149 7 TG 5%
W AR T 1 /N B 2R 1) ) i T RE 2 i T 2 4R o o ot S U, ol 7 B A7 I e DT S 9D 4 A v
e 23 ) 2 AR 4P 22 i) 3 AT o USRS

1E DR g 2 13 BROAL A T8 G F 4 b DR E L Ak 22 2 5 58 35 48 BIA BRI A0 FA 8 X A B bl Dk AL
9 A 25 A AT T AR B R ] K A e 5 2 5 W i ol AR 5 A B 0L Rt ) i A AT
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VU A 3 R - 457 4% R 5 4 DG 35 R SR T 3 0 TR 9 [ B, A1 06 25T FE 3 A R B 14 R A A A
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2 [a] 59 8% ( Andersen,2017) ) | Finkelstein fil Hambrick ( 1990 ) " & Ht | 4% 3 e W7 4 3 4% %t
2 P AT 15 SO il S — BV AR OE 1 R AR . BT R, 2 AT BA B AT 1)
K, CEO BT ) T 5% FH 32 08 6, 88 75 i b 98 0088 12 30 A7l # K - o 5 4 T e B R
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EAEIEZR . AR UL, 2 45 B I BRI, 5 B FLA 9 8 1 9K B 5 4 % BR8240 4T 1Y
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5 R AR 8RR L, o B e WA 1 e A 280 BIF AR R A8 2, SRk A K Th A R 14
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F BRI UL A B b BT A T R R A T A oMl P S O R RS B S B AL T R/ 2 T I e AR
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L. 2K T 3

Youssef fil Christodoulou(2017) /4 i, [ 52 J2 187 9 45 B e BT A X i b e W e 556 7 1 5% i) 2
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5 FH AR AL AN 2 TR

2. AR

H BT AR £ 2 3 1 45 % 2045 JH e I 0 981 8 8 sl A 728 5 fg S ) L (H AR BRIESE T E i
R AN 2 A 1 T AL S . 194, Montanari (1978 ) V45 i, CEO B % B ok 1T AL X B A
B KI5 43 3 I B R il 4 45 R B R e B R T 3 O 6 S W SR, R R T Al 7E 3
G ol S B RS, % T, Weiser (2017 ) 7 52 500y, Ao b 5 J2 45 71
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GAENERHTE, Wt ul, 8" Ma A iR AT F B R A B EN
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ZE LTI DA b 5 A Sk S (A o LA B e W LR I A L e DR AL R T S A ¢ R R
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“Stranglehold” or Not:

Review of Managerial Discretion Adjustment
HU Jian-xiong' , YIN Qian-qian’
(1. 8chool of Accounting,Nanjing University of Finance & Economics, Nanjing, Jiangsu,210000, China;

2. School of Business,Nanjing University, Nanjing, Jiangsu,210093, China)
Abstract “ Stranglehold” or not, that is a different direction of managerial discretion adjustment. Managerial discretion
adjustment is widely used in discussing how managers operate in modern management activities. New institutional theory,
human ecology theory and upper echelons theory respectively offer different perspectives to explain this process. But none of
them achieve to any agreement. Specifically, based on the perspective of Economics and Finance, new institutional theory
and human ecology theory believe that the role of managers is quite limited because of the similar environment and inertia
factors. However,based on the perspective of Management, upper echelons theory holds the view that senior managers can
influence organizational behavior and have a significant impact on the results of organizational activities. To reconcile such
differences, Hambrick and Finkelstein put forward the concept of managerial discretion,which measures the actual work of
managers. Managerial discretion refers to the autonomy that managers have in the process of formulating and implementing
the enterprise strategies,which is the core variable that influences the process and result of management strategy selection.

Our study firstly reviews the concept of managerial discretion and its practical implications. Additionally, we build
theoretical foundation from three angles:the essence,the development and the effects of managerial discretion adjustment.
Thirdly, the study concludes the achievements of managerial discretion adjustment’s measures, factors and influential effects.
Moreover, from the perspective of enterprise strategic decision,we examine the issue of managerial discretion adjustment as a
whole. It considers that the management model of “ Stranglehold” or not realized through the managerial discretion
adjustment is closely related to the strategic activities and strategic actions of enterprises. Finally, we draw the conclusions
and offer some future directions.

Based on the literature review,our study reviews the latest research progress on the managerial discretion adjustment.
The role conversion of “Stranglehold” or not for enterprise managers is no longer a kind of mutually exclusive scheme that
which is better,and requires to combine specific circumstances within and outside the enterprise, especially based on the
strategic decision perspective to make a comprehensive trade-off decision of managerial discretion adjustment. Strategic
decision perspective can be carried out from three aspects:selection of strategic type,strategic change and other strategies. In
this regard, we believe that the management mode of stranglehold is more suitable for using defender strategy, the
management mode of not stranglehold is more suitable for prospector strategy,while the management mode between them is
more suitable for analyzer strategy. Presently ,many scholars directly examine the impact of managerial discretion adjustment
on strategic change for enterprises,and mainly confirm the negative effect. Furthermore, the current study results also show
that the natural environmental protection commitment, fulfilment of social responsibilities, information disclosure and other
strategies , are closely related to the different types of management mode, which requires management discretion to make
corresponding adjustment.

Generally speaking, our study provides a new idea of how to implement the important strategic arrangements for
“streamlining administration and delegating power”. In the 2017 Government Work Report, Prime Minister Likeqiang
pointed out the transformation of government function in terms of deepening the reform of important fields and crucial links,
reducing the government’s discretion and giving more power to markets and enterprises. Therefore, reviewing the research
achievements of managerial discretion adjustment carefully has a certain practical guiding significance. Meanwhile, in the
future,we can have a further exploration from the factors of managers, external heterogeneity of environment, dynamic
perspective, double effect and internal connection with regulation. We believe that through our efforts, we will continuously
enrich the theory and practice research results of managerial discretion adjustment.

Key Words: managerial discretion adjustment;role of managers;latitude ; perspective of strategic decision
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