CEO 251 [N m& e 5 Kk

— TR E R LA A

oA x % B

(I. FEHLSR R AFWF R, LE  102488;
AR EARFEFEEFR, NEL ik sg 010021
3P EARAFHEFR,LE 100872)

MERE: XK CEO Rk CEOERFTREFW ANV EH? XEZRKLLEE
IHRYWEEFA RN , RREEMBLNEEN G REREFAFARFUEERAS
Wo AXETHE 445 F bW Kk Ak 3439 AT 6 TR KA, Nk Fn ik &
R E HELNA, BT KK CEO M ik CEO £ B us # i Lo £ 73 R &b &
VEEZROYE, ARKIA ML ERK CEO, Xk CEOZEEHET W+ E X kb L
S E AL ; F ik CEO f B T 4k Z ik CEO By B w28 88 (4o x4 % J0 AL 8 s 09 1K f 4 o xd [ B7
EBEEHRT)RRBALLNEZEER, AFANFTREEFNRLCET N KRR
FRERBFALATYN -—HLITILR, FETHRBRAENNARRT XKL L4
WIH R REFRERR, AR REY I REEEFXAE AV RGN FRCRERSF

K@ :CEO XA REFEE RILALEE BRBEZFE 25KES

RESES F276.5 XEFREWL:A XEHS:1002—5766(2021)11—0089—15

—. SRR

TE G TEAR b — B ) SC B 5% B Y], R AT i K CEO ZE 5 X iy BHLE J2 BE i 4R KK CEO 22
IHRM A28 R T AR 2 v [ G5 Al ) B e 4% 0 A7 A4 50 CEO AT LA Al 97 43X
b A GG B SESE K Al Ak ) 1R o AN PE A B REARAE Or RAEWTS %Ak B A 5,
o WA 2E , 72 A B R AT BT A Bl A AN KR CEO RE A7 5E A Rl S A 2
PAR IS 2, K e CEO 2 )k 2x 2238 T B9 il 5 4 M e KX ME R Se 0 IR 1, o8 B o (B RR IR 45,
2019) ", IR AEKE CEO b & Ja % 55 Aol R i, th 2 B W2 45 57 A 1 5 4l e R K
CEO 2 RG340k LM E A ZEIE R CEO 3 MR, S80M i ¥ 52 Wi 1 R I Tt 5 thoA5 1Y
FIGEAM K N AE KR CEO By A8 T — R 9 2878 W, e SR A9 Qs et S BRI R AL ) 2 4 ik
FE G — B A E L.

FARFRT ZE BEMP A2 E R RCRZ Frdi R E A, M 20 {4 70 454074 , Chandler

U5 B HA ;2021 - 06 - 24
* BEWAB ERK A KRB A R A e 5 R 5R L R (71562026) 5 N 521l K 2E 5] 5 2k
ANA R ST G B R A 28 38 X G A b i 2 K B SE e BIF 5 (20700 - 5175139)
TEE R /R B R AR, R A BT AR AP A B N ) BRI, HE T B AE : yangxk @ cass. org. en; X, 2,
YR, 8 A 1 AR 5 4003 SR M A ol R 5 B R L R4S 0111988025 @ imu. edu. on; JEET, 5, B 5T AR BF 5T 40 0 2
Al 4 B, T HIEAE :2020000722@ ruc. edu. en, B IRAEFE X
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(1977) ) Jensen il Meckling (1976 ) > 75 5 1 4 Ml S &4 14 1) S50 | 45 45 # 9K AH 2 19 WL £, Chandler
(1977) 2 45y 501 45 B0 S KA B A9 TS )55 T S 4 o, T MR e 20 85 U BB A R B R L K
T4 B0 2 2x 3k T o Ak 2 5 SR UF R T 8 Al K B 22 8% F AR (Gomez-Mejia %8 ,2011) " 4K T,
Jensen Fil Meckling (1976 ) "' 5 F Ze FL A0 BB E 38 1, 5 0 4 BILEL 45 B 4 1) 1 42 36 7 01 B 08 1) 32 T
Al M (B B BBL , PR I R 2 A3 43 B9 R T A BIOF 5 4R T R A 838 TR Ak 28 %5 35 i T —
SERRIE b A RURI 20BN 40 B AR T S Ak B 8 IO . RS AR 22 0 T 2 38 20 B 1A i S HE
BFFE N, Wl 28 0N B 25 5 1 A b 45 SF B 4 9 5 ( MIiller 255 ,2014) 270 (B 7E o 1 33— 24 19 37 %
R B AR P SO A BB I K TR A BB RN B R R, 7EAT 0 RS R B L 39 3 T 07
FWEA I (HREEER S ,2013) 1 DRk, %4 ob [ G0 Al 3 BILA A0kt R R [ 26 89 CEO JiT 5| &
HSR 2 SAR AT B 76 P AR A B BA 2 BN BE T, R Al B A — 1R AT 5% 35 0 3% ok % 5
CEO iR 2AEZ % CEO? i LRE N Ak 4 S T 47 B 80307 M A A A7 A0 X T B 25 577 3 e []
A A — B )

BAS TR 52 7 2 58 52 1 A8 BN BP0 785 1 1) 0L, DR 8 B s ) S B e, b S [ A B % LA
BT R 2E 5 RER D, RIGSEHEZRE CEO /5y )28 FE , 32 2538 o S0 o 56 52 ma 4l 1) 28
ST, A () 2K 750 A A T O T AN SRR ) 1 R B3 g BF 5 5 i b A0 G Al 2 8 b 7
SEAH RS GRS SR AL T A ) S SR (2 A 45 ,2020) U R AR SE FH T B AR R I
EEAI AL 28 T RS0 R MR BRI BT, BRI 1 1 8 - 5 T 4l 4 41
5 W B PR TR SE S R RIS, DA Al 0 R ke SR R 25 2 A B A 6 B A T )
Fefith b A (Child, 1972) ™ 45 PR B AR AT 55 5 IR0 f 0 2 20 A Hk BRI 0 5, 0 T 5 )
WG A L E R, R CEO FIAEZ 1 CEO [ 70 [7] 75 555 2 5 Wi At AT 06 B 355 1) i 30 LA B A
7 B I B, T S Al 2 7 R 25 S o PR HIE S 42 T S CEO A K % CEO 75 i W 1%
P22 5, T DLW A8 A L) A B 0 25 S O AT i R A B 2 R X % Al B Y
S

AW 5% A3 BRI o A AL 21 B0 & A BRI 0, ik b B B T SR A o A B AR R P R R R
CEO MR CEO 45 B B0 4 ll 76 R W 16 £ RS A% 1 2 75 47 75 25 5, L J% I W 6 4% i 47 76 CEO
2 TN 0B B TR 0 2R Th P VAT 4 R o T R 3 TR A 6 SR ) S [ 57, A TF 9 400 SR A PG 2 T
X R T A B AR D Al 28 5 9 380 R =2 A BRI SR 11 2% B TR T 3 1) S AE SIE 0, DA W 1 R 14 4 — B
WA AE S5 RN P A 268 35 T IR B X T B0 25 S 9 P FE LB, 5 8 R Al 4 T
PG A M A5 HA Al 2L 1] F) S R AR T B AR . S B2 T, AR TF 5 R A 5 MR i o A8 4 5 o I 1
PR T I 208 A TR A T AR At B Al T 3R A T 2 R 5 il 0 A DT TS
Hik 3%

L MBIERE SIS Rk

1.CEO £B E R B E S

T Z 0% CEO AL R 1% CEO 1 B35 25 57, 5215 Al F 3 25 1) 265 JEE A8 J9F S T, 4 T A0 145 5 0
BAEBL 2B . AR T Z AT HE , Verbeke 1 Kano (2012) ) P52 5 i AS 19 £ 1 45 3% — B
G T A9 R Aol P S B 43 B O 1 % B O B R CEO MIAE K CEO Iy S5k 22 SR 4 it T 47
HORLAR o 22506 73 ( bifurcation bias) &4 G2 Al IX 31 % 737 52 M I 5% AN AR 2 15 B %, 23 T 0 B R
T g D JE O 14 0, LA A BT SR 5 T S TN 0 W S AN TR AR A T S Al rp
S AFAE R T 22 9], EL 2 Xl 10 3 4 0 3 7 A T S (2RISR 45 ,2020) 0 TR AR
F AR B A B B BB P X — R MR R T S B . R aE R A iR R AR R, CEO 267
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5 5 A Ml 287 BRI 6 252 B R [ 175 58 PR 2% 9 0

X G CEO T 5, 43 B O Al G 58 4 5 105 30 42 A R0 S 4 , b sl 7= 2 e B A IR JR, A5 30 ) o ik
AL YE S g, S Bl B RR T %5 (R 245 ,2016) MY IR TR iR R CEO 18 %R
CHI B R R 2 8 AR ) B I S 57 I (i 4 2 A g 0 34, ol L 3 4 2 3R Il A 0, A5 Bl T g ot
FIAEFE G A A% 0 55 4 7 (RA7 22 45,2017 s Minichilli 25 ,2014"°0) o 45 SEIEAF 58 183E T 43 5k
B % N 0 CEO Xt S i A2 IR , 32 11 G B3 AT CEO, R A5 6 52 1 A b BiF A 3% A7 1L 3% )
AR, AR AT AR AR Y (] A2 1E 8 A B 7 3% 30, 3k 30132 8 0T B vk S A Al (B S
45,2018) 1Y K CEO A i 5 w5 4 B i e o R, BE A A ol A R A0 U R (2K M R B
2015) " HAE B DA TR S RN B R AR IR A U0 B B TR Ml A K e R T e B
2019) "0 SR, F M CEO e BR L Ho % b 372 8 A8 4052 3o 28 GE VI 2 AT 3 7088 9 3E K e CEO,
T 43R A 98 1 2 < B 11 A5 BB ) (9 A0 3 22 B A, 5 B — 5 R M9 Ml 5 80 HT 1 ( Bertrand 4
20087 s BLIRER 4 20180 ) T EL, 3k BE B0 TR O 1R 42 S BOR M A b ouh B R B i o A S
B CEO RO XT 11 5 B ok, 7 AR 5 427 R ROHL 2 2 S AT 0, 3 0 olk A 25 (Miller 45
20135 TR AR ,20197) o RSN W B BOFRBE R, X CEO Sy T A R IE A, & A &5
B g R IR 30 45 90 45 T B /IR ZR (9 1) 25 ( Calabro 25,2017) 21 il ARG 25 16 9% YR I 8 D 2 755
R 2R A, B K A ol 8% ( Miller #1 Breton-Miller,2014) [22] 5

XAEZ I CEO T 55 , 405k 77 23 15 52 0 4 Ml AR A 6 4 815 STk, 9 %0 L4757 4% W48 % 4%
TE A 38 R b B 1 2 A R G0 CEO A 0 2 SR SRR, AR JH 7 7 2o 8 o % T2 WL RE 3
SN E AR A PR AE SR CEO 233 11 £ 9 MR 1 B A 23 VEURA I 48 B, 55 4k FG X 520 4l 14 5
ko ARAEZIE CEO B2 2 il T 0 B9 R 45 25 35 8 3K L B RS 2% 4 ok 28 5 1% 3 ( Kano 1
Verbeke,2018) "™ 0 SZHEHF 5845 Al 7% T 40 Bk 0R A5 T JE 6 CEO i 4538 9 L 1T 5% Wi, 41 Daspit
5(2018) PR B, G Al 22 A W A IR T R T 20 7 X sl 28 TR B B R R . LY 20 T
NS NFAFIE 2 T IR 4 R 25 2 b 38R A AR 25 1 4k 2 5 R 25 5 &AL ( Cheng,2014) 2 2
SR IF RS T A B P 25 BN X 43 B O A A 0 TR I L A AR R CEO Ik pht T 155 38 AR A i
AR o U B PR R ) v, AR S 25 I SO AR I S B T R — s R b AT LR
LN B DX 0 (A B4 ,2015) PO 2k G CEO $5 4 £ Ge M (B W, A A 43 5k 0 19 77 76 4 7
PERE, O RS B AR AT XA AT, JE K% CEO T 3R BUH &5 1 37 I a3 A 1 A
1 AE B R FE A STk AL R BRI B Iy, B A Ak 287 . AR CEO X435k i 7 4 52
T B R T R 2 B R B B L (2RS4 ,2020) 1

T A S G RN Al 69 LGS A, 76 38 5K 25 T R i 05 0 [R) I 38 8 4 3 ¢ e ek 2 195 R
B 4 M R S R R A I A BB SRRV A T AT A 5 45 Bk Rt e 4 R R
42 (Gomez-Mejia Fil Moyano-Fuentes,2007) ' A T4 B 5 5 H b 19 5 24 1%, A K % CEO
(Y250 9R 3 J7 M T B —, B AR IR — BT BRI R AR (25 9 4E, 20197 ok i 4%
20170 o k2 5 IRV AT LA 43 S S 1 1) R B 5 1), 43 0 I il R R L R R Y K 7 R
% (Miller 25,2014 ; Kano 1 Verbeke, 2018 1) o 24 52 v Ml 38 3R 4 4015 1) fy b 2 1 SRR O 7 1, 4
o 3 R A R ), S T2 % B O R W R 5 o K IR A £l Xl SR CEO At
A AU I T, Y S T 0 R T SCRRE Y 6 2R R £ ol PR 4 O R R L B
JEFWE CEO TAERU M o T 24 50 k3 5K A 2 15 JEU 5 19K B2 F BRI, 22 98 i & LA B i 7R 5
FMEFE 2 2 o o R 2 R 28 TN B LR 1 A AE £ ¢ R REAR T 2135 S ) R 1 55 A 10
I, G AL A 9 43R A 135 2 A T A (7 25 20 R 52 4896 ,2020) 70 0 B2 Y sl o ol SR A B AR
AR B AR T A b Al R B 5t T LA B i b S B 40k 19 U I 4 A A AR R Y
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EG TG T AN S ST £k S5 9 47 47 ( Samara 45 ,2021) 1

5 bR MR AR T T, LS Al 3 SR 15 1) 0 2 SRRV s B 2 NG o R
BRI, K% CEO A AR K CEO 4 FI T4k S8 i 42 T . PRI, AR SCH Hh o F {8 %

H, : 5% CEO 4 Bl i 1 o ll L AE S CEO 45 B i 5 s M S 380K B8 75

T 52t 5 B AR TR AR B T, EL R Al 3 SR K 300 5 1) (2 15 SRR A P 2 TN R 4 A2 43 K TR
T2 M R, AER IR CEO ML %% CEO B A7 F T Ak S0 9 48 7. BRIk, A BF 58 42t fn
B % -

H, - JE %1% CEO 45 B 5 Al FL 56 CEO 45 B i 52 £ M 8380k B8 5

2. BRI R AT R AIBI N

5 S T T — M B B Y e ) 204 B 2 X v 6 ) R R AR B T 06
Child (1972) " SA Ny, il A AL S BRI 9 % 90136 107 2, 100 187 3% A4F o 5 8 B 3 2 5 4N SR BR B8 77 A A2 |
SR, £ Il (9350 o 2 205 M R A 24 A 0 S o 0 B X RN R TR b R R R
PR SN BRI 1 72 00 , TG 2 20 75 A9 B A 0T PR SEE RO 340) 90  l_ A o E E 0 , o 308 2 SRAR R B B i T
GBI AT B (IR & 05 R B ) o 3R IR AT, TR CEO 1 IE K%
CEO 7E YR 4l 75 5 R AE 0 45 5 01 19 22 57 , ATk B A0 152 I 1) 50 I e 548 % H X il 28 %5 1
SEMAHR 23 A BT A ) (2R X055 ,2017 ) 720 HE— 4 R [AI 2658 CEO Xt 58 Al 14 ke s A [ O Tl
2 S BUH R PR 48 B . RS T BN, KW CEO Y b0 B A b 500K i e g 2 1y, o A
5l R R 25 R B LA, 2 1 I B R SR CEO AAE R CEO &S M A TR, & S 80U
K 4TSRS Al R B R 1) 22 S (R VAR ,2016) 0T R CEO 7 BEAT W 1 B8 i, 22 3t
Dl B 26 5 ) 2 R0 ) AL 2 1 IO 5, J5 B 7E AR 215 00 F 6 & 8 O 1 % ( Gomez-Mejia 45,
2010) ),

FR I SO 56 2y L 8 S A 7 190 R SR, o B R S Ak SR 5 2 WA B AG H e 2 K
YR, XA R . SAEF I CEO A L, FE CEO 76 HE 47 MW 6 16 i 71 7 HL A o K i
R A , G A ol B G B AR B 45 5% 35 T %% CEO K 37k % b 6 #% J5) ( Kappes 1 Schmid ,2013) %,
T A B SRR B A S R B SRR Al A 8 V2 UK B RN B, O B Ik e R Al 4 28
B AR o A R R Al i 5 2 B R R 4B, K CEO S AE K % CEO £ 5 5
(9 A T2 B B R o S 2 RIS 6 1 ST T 2 T 95 S B A b 8, T 3 9 I T LA 3 Tl
55 AT AR T 3, 22 0 Ak R I A1 S T 2 SR 1 2 D 2 R 3 R O R A A 55
M3 F) 47K T A 4% 750 00 5 0 0 BB L 5 Al S B B A FLAR T B, — 1Ak R £ Tk
KW 1 LA F BB X DR, AR5 1 B 2 701k R I b s 2% 42 W TR B 7E CEO 2280 55 £l 4%
SR 5 2 0 TR A BURE , AR SR R B T A

H, : £ TEAL W 78 Z 5 Aol CEO 28 280 1 4\l 530 1) 52 000 06 2 v A7 A8 P A 300

H, [ B Ak W 7E 505 Al CEO 28 280 1 i\l 285 50 1) 5% 100 6 2 v A2 A8 TP A 800

UL TCAL WS 1 A AR A I W IR AR R T 0, — R LR T A s
S5t th T &% CEO MAEZRIE CEO MIFR A, —FH XL BB, ERE
CEO HEBEZ A5, iy T T I 450 A B K (9 42 8 G M 3 0, 1 e B 8 I O s o, 4 B B A
AN BRI RIAL, LIRS 5 FEPUE I RE 1o T CEO 75 R I 5 W 1% 6 I 1) 38 1
P TG UL O R X T Al A W 2R e S 2 204 2t X4 I A ol (R R AR L B B
K AL 2315 BRIV & (Gomez-Mejia il Moyano-Fuentes,2007) "', [N, 5AE 5 CEO ML, K
CEO g T W fif 52 42 thi 43 I 4k 3 4 3 0BT 40 1A 22 I 4K B W ( Schmid 45,2015) 70 Bk, m]
LA =7 T R B A - 1 55, 22 TR0 T B AL A4 B B3 T S 5 0 1 A0 T 3 400 ek 4 B
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SR AA T REIF A K 19 T MRS, 50 FRE SR RIS A AT REBTE: T R 24 A9 10 45 RN ) %%
ARTF 4 FT AT, H0R REARAE SRR I3 T o HEUR, 20 T0 10 20 785 1 1 i 28 20 405 4 0y ol 35 B3, A T
BE 78 W 5 — SEH H R T VAL, 5L 2 S BRI 0l B S M S . TR R S8 EmE
F) e 78 2 ok il AT B 20 A A bl — 0 T Rl 0 IR R B B 5 5 — O TG AT R4 f
I L5 W A X Al 28 3 0 0 BE L S R E CEO 19 M D 3 (Liang 25,2013) 7 A, Rk
b 7 22 5T Ak 2o A5 T I A1 30 B 24 SR, AL PR AR B R R LA L Al R TR B R L G TSR L T
BN o R T R I R B R SR & HE LT 2 AN SR 25 RS SR, S Bk 4 2 B b
BT 25 TR B0 T T, 1058 52 Al P B SRR R R R, B 2 A A £ R M (R Bk
eI ,2011)

1% 2 SCUERE ST % B, 22 T4k % W 09 S0 X 58 % £ ol 55 25 7% A 9 A S . 51 4, Lang 1 Stulz
(1994) ™V B B, 2 A K T AF AR 0. 1,20 W BESE UL 25 32 T 4. 3% . A BFF2 W], A G I g
SEH 55 B SR I A BB T B A Ml B 5 G e 3 SRS /N TAT AL B 26 (B 50 Al 22 T AL L BE X Al AR
fEA T 20 (Hsu 28 ,2013) 700 oAb, A 2 3 5 T 0T 45 1, 2 01 &8 20 4l 8380
P R S (B AR IS ,2010) T PRI AR SCAR HE AR B

H,, . 596 K% CEO 45 Y 5215 4 M AH L, 58 CEO 45 B i 52 5 4 b X 22 T8 1 R s 154 i 4
FAK .

H,, : 06 CEO 48 R 52 % A b %F 22 T8k 5 s F) A0 0 167 1 170 532 060 40 Ml 5528

R CEO X EBR L2 B B EA S . SR CEO ML, L3R 1k 5 0 #2 F ACk B b i
F I CEO T ] Tl 14 [ B Ak % R, GRME ¥ A TF 1) 5 00 R 06 £ 160 5 Ak 1 908 R ASE ( Piva %5,
2013) 1 [ R AR O B DX IR A 2 2 R R S R L AR T A A R K
LA PSR A R o TR A2 B A N B 2 A T A BR R A AR Ll AR 2 L AN SCRT
F i CEO TR 25 5 ER RN, REE T2 s, B, S UEENTS ERY K
FEAE T S AR B A T AL R A 3 11 3%, Al o i B A ZE LT M A < AR SR 3 4, R U I
ol Z I RE TR T AR H TR KL & . th TR % CEO S B K M 5 —5, h T4
O TR BRI B, 8 1 T SR BRI AR 5 R Al ey BKG  BRL I R B AL Bk R R
CEO 75\l 278 77 T B4 SR e 6 . ik %075 CEO i £ B8 A0 (8 % 47 399 B il S8 ke 5 JFC 0 o o i )
2, L 28 2o A 7 Ve R 0D 0 1 4 0 B0 0 ) Sk R AL S AR, B = R BRI S0 I e 5 1)
Jio BT AR CEO, K CEO B i i H AR R i 0 58 050 1) T 16 6 [ B AL B W, S 1% CEO g &
L] Ak T BE A 5 i ol 2H U4 R M 0 3 T, 8 % B 5 3 8 O R UG TR G T fE BR R (R
45 2016) P Kk CEO 35K [ bR W Sk 5 I 24 B BT 37 Al A 3 Al 9 B K whi ALy [
I 2254 2% 1 22 7 DR 2 0 R 5 Al e [ BR AR 7 3 vp 55k K0 ) 2 (7 45 ,2020) L & CEO
AL A 1 Ak , B A B 4 i ol I 5 % £ R 0 3¢ 7 ol 5 1 T 9 0 ol I O B (ST
BRI, 2019) ) 0 f TR CEO 54l A 3 A B0 5 585 DG 186, 542 FBe 52 T 75 £ b e s 1 %) 7 T
BB ik AR FE B s ) St T A R T A R S S e R e XU R R L T
I, 3k 7 B O AR E SRR L R IR CEO X £l B0 35 B2 A ) S8R K 37 ple S S, 43 S 4l 76 [
o T 3 b 4 O R A 7 R R AL 2 R AR A A B e A e [ B Ak R W B S ( Sirmon 4
2008) ¢

AR 22 TR 58 #0785 (5] 1] B A 5 X i e 5 300 Fy APUB S ) D o Al 0 T L 4 B i L 55 5 b A
el A1 B 5 22 T 4, o 2 A 9 2 7 5 S S B 2R A I ELA LA i I A T S
HeARFAE J7 (Hsu 45,2013) 1 [ BRAL Y 9K 1T LA A 24 B 45 e 5 4 10 74 28 5 72 Rk S AR, IF W &
T Aol 45 S K A ¥ 1 o — ELGRE A b AE FE BRA T 3 PR S TR B A, A5 A T 8 g S AR b
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90l 455 42 85 2 ik — A0 A i [ B A W IR AT I B A 7 B B AT TR, 5 6 1 T b Bk
(Carr il Bateman,2009) """, AT [ P4 41 52 3EAF 55 249 55, 8 0 Aol 161 B Ak A B T 38 TH 4ol 55 5%
(Lu % ,2015) ") i BAEFE R 2 v vh, fhy T 1F 2 BE 9 R 58 36, 580 Al 5 BOR 8 TT Y B3 56 &
DA % 5% T I 5% A T 1 A7 7K 725 T B T Ak I % £ o £l 455 2850 A9 ARUR S iy (1 5787 ,2019) 0 I,
AR R

H,,: 596 K% CEO 45 Y 50 A M AR L, 528 CEO 45 B i 5215 £ b % 1] B Ak 4 s 159 i 4
&

H,, : 206 CEO 4 B 52 5 Al F [ BTk A5 s 1) 25 i 168 1 170 532 00 0 Ml 5528

=. MRtk

1. A RFESHIBERE

AR FE 2 O R Aol b s FOR RS REAS , bl T AR R A SO A A L A R AR
IS 32 e rh /AR R Ml B B T ] 0 Al b T 2 1, I e B LA i v e 1 BBURE A 0 £l < 4
A PR G R S 2 RAR AR T A B S PR A 5 8 SRR R R R R T R A
AV 20% F LA F 9 A, B R IR G T I 4 BB i (TR AR 45,2019 s x4 2017700 )
ABFFEREIL T 2005—2020 45 KEA O Al (9 A G B, 0 TR BE B3 F 3384y, F TN HAb 2>
TERORE I o B B B, BIBR T 4 Rl I 2 A A B B 2 B R Al TR T 445
ANKEAS 3439 ANV R 9 A 200 T AR K0

LEEBMENRNE

(1) B RS i - AL B8 3 T 7 3 M (X i 5 50 0 47 00 5 B — 26 0 A2 1 7 3 R %6 4
i, L TR B P 7 SR T D9 A 3 K 2R 1 R e, BEHLAT R R AE AR, IS B I R B A5 1R 4 Ho
S We s 7 B SE BRI B . BT T B TS AR AR IV 45 S5 OR S e 5 R £ B, R A R
SRS R R B LSS A R B, A B ST 30 R U 55 45 A T 9 B 7R I 25 2R (ROA) i
VI35 R (ROE) A g G105 A Ml S8 19 0 k48 B

(2) fif B B CEO 2671 . KKk CEO 45K 1 BI04 A\ K , 5 A7 A8 36 4 06 & (45 1% Tt A
HU17 L MRS MR CEO MG B2 [ il T A 2 R AEAE 3 25 ¢ 2 10 96 S0 i B3 0 A 20 W) 45 30 3% 3
R B L 2 I TR A 07,

(3) A7 - 2 T Ak s R T B RO o SEIERIF 5 o, % 2 0 Ak 10 0 58 0 1A 2 b
IEIRIRAG RO o FE A 9 2 e AL IR Ak A% ATk Wi A S A T T Sy AL 3 R R S
)5 25 3 R 48 50 (HHI) F67% (Berry ,1971) ™1 o 5 8R40 TF 5 09 Ml v, A WF 7 1o F 980 3 U5 19 s 2
R A8 BOR 5 i 2 ek KT B IR

HHI =1 - ipf
1=1

Hop,n MERFRA M AR B, p, RS AT WA S Al S B AR, B p, (Y F
77 M ABIEOR T 0 /N TFAE T 1 B R /NS 2o e AR o Sk MLl fb s BT R
A —E 55 I 200 55 B E O ECE A B EE O 1% T MR E AR O 1 IR AR BRI AR
FI HHT 58805, 11 3253405 A A8 HHT 38 805 Al 09 22 504 28 8 K IE AR OGB4 il 28 75 ik
JEON AL, HHT 8BRS0, B — 2258 B A L i 8 Kt 0

Il B P L A A A0 8 e L 4% 77 i B 0 9 [ 805 77l 1 100 L B2 S Ve AR 23 SCAILAG B B0k 5 BT e
[ S R R 7 rh it S BT 7 T o5 A R A RD Bl v T S RN Bl I o B ) RER BT R AR B TR
b Al B RO TR RSB o5 4738 2 (Mineuti 45,2015 5 Lin,20127) o Ak Z 45 bxeh , B
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AZTREZE 200 & %11

PR32 B e S i 00 T S B B T o LE T 28R B L A SR A o 3T AT B T 3 e % 1) AN [
(77 3, 3 O R e P T o DRI, AN SR T MO AE Al B HR Y o E A S SR Al
PR AT BE 0808 45 A o

(4) il AL Bt o Al LB, LAl 68 A B3RS A D AR AR 5 A alb AR 0%, LAl 19 5 B 4 R R
gk JBOASUARE v BE SR A DA DR AR 118 42 i) 8 M 445 B L 191 of i B 5 i A I, LA v A S B B S Ok Al
G E B, RS NBORT R

Va . Bl o

TENHEREEITREXSH
AR TEGE T R O T A R IR 1 s o ARWFFEREA 5 Al Y S AR L - AE AT
W3 B A 82, 59% 1 ZR 5 Al SR T 3l 5 7E b DX R 43 b A R 60% i S5 Ak A A AR )M
WL VL8 AC s b o s 7R RAEE Th B 7 T, A =53 2 — BYRE A Al JRA A AN B 30% 3
B B AL TP AE 30% ~50% 2 18], AT 14. 83% B REA s lb 78 A AE P b T 50%
FH R BOERE 7, CEO 8R4k B2 (r =0. 211,p <0.01) ([ Fr{k (r=0.313,p <0.01) 3 1E
K, 520 B3 K (r= - 0.386,p <0.01); Zooib 5 Al S8R & A& (r = - 0.202,
p <0.01) , E PRt 5 Al SRR % IEAH S (1 =0.385,p <0.01) o Kl i , AR W5 19728 it 6] A A7 1
L R (VIF {H <2) o
#* 1 33 M G AT fu Al X AT B R
& HE Rk 2 1 2 3 4 5 6 7 8

Lok %% | 0.040 0. 095
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CEO Category, Strategic Choice and Family Business Performance :

An Empirical Research of Chinese Family Listed Companies
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Abstract ; Currently, China is going through the period of economic transition. The property rights protection system is not yet
complete ,and the development of the financial system is still relatively stagnated. In this context, Chinese family firms,with
their unique family management pattern, not only realize the rapid development, but also have profound impact on the
economy. However,in the critical transition period of second entrepreneurship, it has become a dilemma for many Chinese
family firms whether to choose a family CEO to maintain family governance or hire a non-family CEO to realize professional
management. Although Chinese family firms have both internal family CEO and non-family CEO,the current research has not
paid enough attention to these issues related to the type of family business’s top manager. For instance ,how to determine the
CEO selection mode? How does the type of CEO influence strategic decisions? What is the impact of CEO strategic model
selection on firm performance? These problems are not only the focus of current theoretical research,but also the realistic
challenges faced by family businesses.

This research studies 445 public family firms from 2005 to 2020 to explore the impact of family CEO and non-family
CEO on strategic decisions and performance of family firms. This paper mainly carries out the discussion according to the
following structure ; The first part introduces the main issues concerned by this research ;the second part discusses the main
theoretical basis and research hypothesis of this research ;the third part presents the study design;the fourth part is the data
analysis ;the fifth part is the conclusion and discussion.

The research findings of this paper are as follows: Firstly, due to the relatively imperfect environment of the market
transition period and the impact of bifurcation bias, Chinese family businesses operated and managed by family CEO have
better performance than non-family CEO ;Secondly, compared with non-family CEO, family CEO have a higher preference for
international strategy,but a lower preference for diversification strategy. Finally,since diversification strategy has a negative
impact on family firm performance,the negative preference of family CEO for diversification has a positive effect on family
firm performance. While the international strategy has positive impact on family firm performance,so the positive preference
of family CEO for international strategies has a positive effect on family business performance. The above findings suggest
that corporate strategic choices mediate the impact of succession on firm performance. It is an important contribution for the
research about the Chinese family firms.

The main theoretical contributions of this paper are as follows: Firstly, it provides empirical evidence from the emerging
economic entity for the current research on family business’s top leaders. Taking Chinese family firms as the main research
object, this paper highlights the CEO types and related mechanisms of family firms in emerging economies in transition
represented by China. Secondly, it enriches the research on the “intra-group” differences of family firms, rather than the
“inter-group” differences between family firms and other firm classes. The research object of this study focuses on Chinese
listed family firms,and only compares the influence of different CEO types within the same firm category, which makes the
research more focusing. Thirdly, it provides a theoretical tool for family enterprises to choose the right CEO.

We also put forward three suggestions for the selection of family business CEO appointment decision from a practical
point of view. Firstly,under the current political and economic environment, it is best for family businesses in China to hire
CEO from within the family. Secondly,for family enterprises that have to choose non-family CEO or are inclined to choose
non-family CEO subjectively,it is necessary to consider the reasonable mode and timing of hiring non-family CEO. Thirdly,
the inheritance decision of the family business should be combined with the strategic policy of the enterprise, and the
selection of CEO should match the development strategy of the family business.

Key Words:CEO category ; family management;professional management;strategic choice ; bifurcation bias
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