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06, A TEHRY 2 ) U ok B 2 M T | R AL A AR ST . O TR I B R B, BRS RAEAE SR
S AR PIFOR R AR RS . BRI YO ZE U PR Al IE 7 4278 B Rt B2 I R R e £ 1)
TR A 2 R PR RN ) B A 45, ( Rajan T Wulf 2006 ) 12 SK1f, 3 A A B %A T 3 89 SEIETESE K
L3RRI, BN IR T 2 A A H B A RV AR 2R ER AR ) S W ( Cai 55,
20117 Xu 45,2014*)) |, fEBRSE AR B WANEESEAEEME AR BB TH T AR A th o e Rt
THAREUE, QSR R B sl A A P B A RS i LAYR L, ANOUR 2 AR I 8 A {E,
T L AT RESSA T A R A , Wk 2 U= AR K B SRVE T . DRI, 485 v A5 e P 28 () 5 i R 2R
HIRFHLE] , A E N FE MBS R

il Ze 25 A 7R BRI 2R A0 I6 31, E A SCHR B ZR T T 45 Fh 2N /) AN A BEAILHI (36 BRA Ny . 4%
1M, B2 FE R 2 AR L R T B S B 2 R, 28 T i 15 A E 22 S s, AR A = 2
FEBAFEIE (upper echelons theory) , /8 B4R IS MER] U H T 5 TAEL DS MAS RS IE 8 E T
R B LA RS2 MR A R RS TE Bl REIR TARZ DI 5 Bk, 2% s A
FEFFIE RGBSR B AR R AT, 16 B 0 TARZ T b 2R G AR R OGE .
] A T R S 2 20 22 90 AR AR LR, I B T ik L b [ AR L 1 < SC N R I B4 ((Dickson,
20070 JEIRE FESE 2017500 ) o RHERS 75 i 55 e A sl BRI AT B N B3OSR I P G T, i
R AR A RO, S KBRS 2 B RS R B B S A Al )
BT a, 2L CEO FEEM IS, WA XSG, 75 2010—2016 4EAIFEA X [H] 4, %
HHCEO 5 R 16. 7% , R BAT 4R Z P CEO B AL A &5 4 H B\ i 8 A AR R P O BE 1A
SRIM , 7E A 7R MR 2 a0 H 25 5 AL S OG5 T, X CEO 2R & D m S e H 3 AT N
S S HAE FHMLBR Y R GEAE 5T 0 LR e 23X S AR ST B 448 T 32401

ARICNH ARG DA BT CEO B &M (EWL, 358 CEO /Y [ AN, T B — Fl iy
FERY E R AF G VB, AR LS Al s B E B G 3h B, AR T AR
JE B PR AL KA B T YB3 245 7 CEO R MBS, AR BO 2 LR & AN GBS0 58
Sl HOL, BB TAEZERSH T LB EN, BHFS0L ZoR 2= 2RI BIRE , LSS R 1 AR
(EARBEB AR g, IR T2 3 X — R IR BRI 5, SR I & 30K GE I SC N S nT RE
CEO #1452 i () F Bt 50, N ITTs D ARS8 3L T AR ShAL I 7E BRI 206 o, Hok, IOk, #E 2
T T2 R 1Y £ €45 17 ( Bowman , 2005 ) 70 b2 1 A 4 HA S 0T, T A
AN RS N E T 2, 244 8 CEO W] BESR A8 il i, 2T B A DT 4 2 B Ml v A 3
TERL LA AR T 90 (TR S HESY | A SEHEHI 12 2232 (A RAKER , DA T U 20 IS 6 LG o e 2 )
t5 AN B FEE 24T R

BT DA R AT, AR SCR AT TEEE )R A I 2010—2016 4 CEO “FARZ 18,
SRR CEO 2EARZ I B fEHTE ST M s, LRI & AR SC R BT DA [ 8, Bk, 2%
ARG PIFEAE CEO W 1 A A, A H A 45 S ) il e B0 A5G A v A8 e P Bk F 7
K, CEO & 2R EARL T SARIZ R ARG D S S W S A 2 a2 15 B 5 Btk e CEO 2R 4
IS EEEE RO R T Z CEO WA R m e Foa , AR SCHE—2 5002 /) AR TG PR
BiX}t CEO AR 5 e %% — 3 2 R B PH 80, %21 /UKHETE CEO AR 25 4 5
R HRIE SRR BIAK N KA B REMIARAL . AR SCRGEISE T CEO AR 28 175 % i 45 7 B 2% A1) 52 i)
J AR FHRLER DR A AR AR A A T T 6 L0 9 s ) PR 28 B AT o) 400 g SCaik | o) o 7 2%
ARG 45 I R A 5T TE A 25 BN TS, X T L2 "RV E AR B S AR IR 24 T o RS
W AA B RS EME,
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L SCHERIRD SRS R

1. B 7EERA 2 SOk E R

(1) SEEIE R PER, R TFETRIE A PERT, AR A A IR AR A S W A, —
WS ST B MR AP, FRZ R RCRI” M FE S 3% R E W 48 R R T B &
SLLRGER BT, Ty 8 B T DO Y B A 0 A R T e DL T I 32 24 1 2 BB 43 ( Rajan Al
Wulf,2006) 20 5 —Ffr W Bk S < AR BEUL” |, HE B 0 L il 45 BRZ AU e, A g ZEHRY 28 0T
EIEF BATHR T b @, 2 S o 7 R B2 M A A 2 170 % T 2 T ' %) 4 8 RIIR 9, AR o
R —FIA T FHL( Yermack ,2006) ', ¢ T o R GE AR 1T 3 8 7 R () A 0, 2 XL B ER 45 A
WL I BEAIL I o A {4, R ke 8 Hp WA T 3 0 SEREE 3 K 22 S B < AR B ((Cai %5,20110
Xu %5 20147, 4, Xu 25 (2014) " (BF5E R, 24 E A A i 4 26 BUE Pk TR i, o
i 55 AR 5 A AR 0SS, A B 1Y Sh LT AR 9 2 BRI B, DTN K T 2wl RN 1Y
1 4 KU

2) mETEBIH MmN R . BT E LA R ZEHRE 9% 20 A QAR 1y Jm | 48
R TR BN SHAYIGEL, B SOk B AT O ML (B 22 RN s S0 AE 2008 ) T B S A A5 (Fk 1 A
W ,2009) 1 HUAHESEHE (ZEHEIT A, 2012) MY HETF IR (Gul 48,2011 ) 1P AR B (M
25,2015 BEAEAE 201711 ) 28 Z W B (MRAEAE AR, 2014 ) 1) T I Ak B (o T SR FELAR
2009) "' AR AR T AR PN ANTIG B AOVE R L SR, LB O K 22 B S AR A B [ A B
TR Z T, 28T S S RRHEZE R, ST 00, 350258 IR DGRBS AN RHIE 0 A 5 5%
FEHRTY AT M S R R 25 FE BEAL AR 55 R0, B A BUAE IS ( Yermack ,2006) ™ 1501 (X 52,
2017) 1 HEW R (EELSE,2014) " B (IREREE RN 2014) 1 BRI & (YFAEAT AIZRAT
2016) " FEBNZR P (BBSIIE A R, 2018 ) ) A5 4 2 3ot HAE R SR OF R AR R R RR I B, H
A CEO BN IR E AR T G EZE AR ERHAR T 5= 1, CEO AR &P m s HRE 9 1
SR R HCAE FIALER G R A3 B R0 Y T

2. BE AR LTk E R

5 2R BN BRI 4 1 LA | DA A5 A5 S M R R T 0 A MR A o 2 1 ke 5 ) 2 0 A 2 R
SRR T A, SR AN A D B SR OC T R A 2 R & XA R YRR B2 A, Jiang FT Murphy
(2007) 22 % BUEAT RIRHEAR 2 T (0 2 BETTE AL MY SR X B4 SR Sefse e — bR, i
SR B T4 25 5 5 2 9 W B R 100K ( Francis 258,2015) ) #2710 Bl 94 S5 AR R M
(Cho %2017, 415545 ,2019) ) FRARZA FI355 Bl 78 AR (SRS R4 201710 ) 3 4l B i
B (SCFEEE2019) 200 ARFEMLATE A ( Tk 4555 ,2019) 7 5815 H (B ,2018%
SRIEESE 20190 ) ARFFTHE B R A (Ma 25,2019) ™0 FRARH 128 (Ph 48 £ %5 ,2018) PV 4%
BRVT B8 2R 28 D % AR WP 9% A 1A B 52 M) 114) SCHRA He gk =

3. B SRR

1 2 BB A BRSNS, RN & 24 1T 22738 1 22 W B TE BRIl 48 78 3R 48 BE N N dg ) 2k
AT BRAY AN TR 1 B8 64 70 B AN 05 3 26 47 2 5 ( Hambrick 1 Mason, 1984) 20 [A]
U, A AR 22 S e TR AR AR KRR B s 5 Mk A58 o RRaE TAEL DT i S e, X A
(1 AAR AT B A 2 R (O 7 A 5 A S

R TR DT S, 22 R & P12 48 48 A AR B i N FE R 22 00F 58 10 TAE 28 05 (AR T 5%,
2017) ) TEEARNHE AR EARE X S S HE T RS A EARATRX S, FAREDR
FTAEL DI, SR SR AT E AN B GE0E S5 A AR50 (%) 958 T 280 & 7 5% (A EUAS- At +-
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a2 E 7 ) M0 R S AR SZ 2 BRI AR AR B AR, B AT AN AU FNAT S 1 98 38 LA
Kl 4 i 345 36 045 8 3 AR R ( Bernile 45 ,2017) 1) B A WIS K, W & AR L T REAS TR
R B Rl P A £y T 6N RIAT O 7 AR R (SRR R AR, 20170 s sk RS2 4R 2019 ), FEILSE
fili b, A SCE 43 HT CEO SR %t T s B TEHRIE 284 7o B 52

B, FARTL A TAEME A TAER ST RE 8 48 1 4 B CEO 19 A 2 IR TE TR 452, gk mi
i 00 Al ) R AR R 24T R o SRR DL B AR 5 i ar ik, 2L
BB NTAEBRAE T TAC  LBAEN 2R TAE M ZERAT IS AP E I L BURE 0 4
By 2 BB SR LB R FE R B A R R . P A LOR A 3 2B R I8 R AL 58, BoK
S NI LAy i 0 TE PR B Ry T N RS RO 5 O B (ISR R WY AR N4 1 2 4
PE SRR AN S A5 PR R A S MO AT U R AP R 7 =, o 2 52 S N I 28 T A %
5B ( Brousseau 1 Prince, 1981 ) ) 5 28 2 XF AN 1A 4 18 18 00 /&2 7 A V5 % SR Ak B9 5% 1 ( Roberts,
1997) %3 FER I D7 50 AL 7R 2 AR B R S5 B B (A R R R T 2 AR T U™ T O
16 Sy DB R IE A M E L, 2% 5 AU CEO 3 F H 28 5 2 0 A FE s #5848 A se . Ml
TE YT E A AR BB R 22 I S T, i B TR 24T 38 0 S R S AR B A T
174 (Cai 55,2011) P38 o 78 BT 242 o6 28 | 90 U, SR IBORA AR 25, Al R b A8 T REAR 1 A 2%
(Yermack ,2006) "', BRI, 2E AR 2 I3V A w45 11 FR I ZE LU ATLT] , BEAS B ARAR BB A , 036 0 A
H AR 20 5

HW A2 B TR A O3 T TR AT, O 1l A S R IR AR AN A
H A CEO A Al BRI/ D AEUH 2247y, TEE # R AR ds th FEAUE RS THFh L]
HERAI ST , BR % U0 5G 1 NZR MR Y e e i 72 01 28 1 HE sl X Fh i 7R 22 A1 2 25 1 o o ol i
P RS A8 75 X i ( Fichte 1 Fichte,2010) P 4 % 44 B2 4 ( Roy Morgan ) #ff 5% #L#4)
2017 B IE R A s, 29 =40 2 2 32 U535 AR KA 200N 3 — RO 1Y) T8 728 7K o Ak (S
HPRE AR Z Ui ETS . BRI LASE K SCHR S A 25 45 500 2 AR BRI (9 18 78 K
W 2SRRI A 3 3 T AL R (Tierney ,1997) 7 AR 4 £ (4318 ( Role theory) , 4 A 44T
R 0 B Oy RN fR €8I 6 TR 5 AR AT Y 55, A DR B A AR 68 R 5 ( Linton
1936) ™% T AL S MBI R RAED S AR5 T 2L, 253 R CEO AT REKE b A 1k A T8 70 10
O ARAE T N0 B IE PSSR AR E B 2 A R, L, 420 T4 F 18 A ()
WA a4 AL CEO 48 T3 78 AT a9l LI IR AR 1) 25 AR I AR RS 28 AT, BRI,
AR N ik

H, : CEO “#ARZ T B Tl & 4 e I0E 2%

CEO “FARZ 3 (1 i IRZ UL T B 2300k 8 B FE WA SR AT = A S, B T A SR 7 B A 7
JEER—FEEE WD NEIRER AR R TAT N, BT b & 8 m i AR A
T HAE AT B B AN TE TR | T RESs 45 i 45 R BRI 7 25 KU, T2 4 T ok Bl At
YA SE F AR CEO & Ak 0y s A TR MR 2 AT M B P2 AR T RE B o 012 X0 T2 A
1 7KV B BB LA AR A 2 AR 28 D Y 8 J2 U 2 Ak 2 X AT T S A 5 B gy AR AL 25 A AR
WX HEE T H LG . QRS JZ U #3000 Al PR Sy v 8 7 ST 2% o) i g ot A
NP o, PRI A SCHU 2 2 A R & % CEO H AR B R Y B8 3 VR FH S, %o v
ETEWOH PRI E S Mo i o RO, AR SR H A T A

H, : ARXS TAIRZ AR E IR CEO, A & 2 A ARG CEO X i 8 7E WA TH 2 i 4 )
PERE MR .

2P ABFTEIR 2 E A CEO WA [R5 T+ 7 =0 m A E I 2 s, 8 RIS,
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CEO BRI SZ HASN TN | BE 1 F1 R 5 i I 1) 52 0] , 3k 2% 32 Fi A Al 1) H 2R BR B 55 06 R A
R w120, FERJE CEO 5 i & I BA Z A5 AT 26 &R AYSE M ( O'Reilly A1 Tushman ,2013) 7 A% F
AN B PR ZR BN, PSS TR 10 22 BN ZE Al DR AN o EL S 3 S s oy, B R A
FITE B — , NEBE TR B TR KI TAER R T EEF L5, Xl A9l 55 3R 5 in
A LA B AR #5 A4 BE BT 58 ( Zhang F1 Rajagopalan , 2004 ) 00 58— 3% TH A 4 B
Al A 2 B v R SRR R, E AR A A Al A R A R B R MERA T AR R
MV B K R T T3 B =, BB TR G TE KA AR b B 25 5 45 20 P BA R 53 i {5 4T, HL o 3R BT B4R
FNH LU R PEAR AN SRR, I 78 S e U 2R e 3 b R VR T 9 TH) 245 B CEO SRR A
PRS- A JpRsE e J [ i H 18 A Sy URI A BV U 0 25 B2 S R T J& T ) Ae o s AR &0, A
T X R A HET B A I R Ak N B a A, QSR 24 T CEO >k A ARG | R 45 1] BRI Ath B 5%
Xof FL A5 A ORI 4 A AR A 55, DT 32 1) 62 w1 P B il = AU AR S i AR PSR R0 . BRI,
AR A R
H, ABXSFAMERG 1 2E CEO , Hi BB T34 ) CEO X i AR BRI 2l it 41 ol 4 FH B o .25

=, Ryt

1. Bk IR SREA LR

A SCHPIADIFEREA K 2010—2016 AEOPFIRWI T A B 2w, 75 B 2% 5 M [ 2822«
55 MR IR Bl 2 9 A ER R R H PRI, X T CEO 2R D5 B 48 ASHIT 58 & S I
e AT E A NRHE” B BE 3K T CEO 2 AR 2 7 (3L R kL SR 5 T Tl it 2 7] &
TU PRI S R E RN AT T AN R B R AR A TR AN CEO 2% R TS B R AT LAY
E L Al B AU TR S U TV 2 RO A, SC v T A B A A v 45 B 2 M 2
AR PG, B 0 Sk, AR SO REAR TR i R AN ¢ (1) T Al 2 7 AR ek
FUA IR IR A BAT I REAS 5 (2) SR % 72 o S 28 WIREAS 5 (3) SR ST JBEAN PT IEREAS
S LA R R REA . il Tk, 2 AR 2385 K LT AR 11021 28w — 4F B
{8, R SCXT L E R o o B A TR SRS AT T 1R 1% KP4 AL BT, L4 S (0 B o 4%
WIS

2. ABTERE

(1) =R 9% . (EHRIE 2 B RAR BBt , i T L i 2w E B B R F i S B
N T 55 40 P TG 1 A5 1 ) 7 BRI 20 £ I 4 o 7 TP TS 2% 10 7 o B — s 11 [ e
(BR&ASE 2005) 1 BT I, 2 H NI UG T3 — 2o B AU AT 00T . 7ES T b, 7E IR
oSt A RS T , MOAR RS B 5 HU 0N | 45 B0 9 PR I o i 4 40 9 0 T B i, R,
O A BT 52 0 22 WA B0 3 JT v B 55 7 P 9 2 DDA DG A1 8, S L g 6 A e . R X — L
B, B SCHER T 2R AR M R FE A A Ty ik e — A 2 S AR R 2R AH DG R
A IR, IR I — e 7 aChR A, BN, RA A4 (2005 ) RS BB T R A A0 A 2 L 5
T GEINS 220k 2 I N B R S B R 2 B A\ I 2 R O A
AR IR 5 M, A T R AR R (2011) U f /T B FH 2 R A A i B0 OV G
Fiffite . %22 A SCAE(2008) ) (Gul B8 (2011) U AR 5T )4/ \ 0 38 ) 2 A SECE I SO A AR

@  7E CSMAR“ W55 4 e BHEE ™ 500 2 1 - A B3 B H W L2010 48 2Z B O REARAETE I BRAR A, 7T /8 S 350 Ol P2 IO REAR
TePEAi R , PR AR SORBIF 201 6] AL 4R 47 03 B 52 78 2010 47, BE TR TES I8  ABT FE e 2009 47 Z B BREA A S ST HEAT 16
B IR E,
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RGP AL HEA T AR AL . AR ZEREAN . A AL | 70N 2 S b B AL 45 0 2 Ak 28
R J Pt W E i A S U A R A R BT T PR AR WA 0 S T SRR ), T AN R TR
[F), D B3I o PRt , AR/ A (2010) ™7 Luo 47 (2011) ™ AR RS LA S BRAE WU 3%
5255 R BTk E 1Y TR WA 9% 2 (] A 22500 (BB Bk 22 ) | B0 e o P 2l 407 kv A TR A 2%
K-

ARSI AR A P 2 A A QO , 38 ok 8 2 A TR AV R0 vy A 7 MR 9% 180 712 Bt P ol g A
FRICIE ST TAERAA WCAR IUAS BT, TN 2E T8 R 2878 R e SR IE & BRI SR 438 1o 4 A TE A
TN, PRI, 5 SERUINVEEAE (2010) 2 Luo 45 (2011) 1 45 SCHk , 2R FH 4 A5 28 ) 2 2 A 7 Y
T 2K

Perks,/Assets, , = B, + B,1/Assets,_, + B, ASales,/Assets, | + B,PPE /Assets,_,
+ B,Inventory,/Assets,_, + BsLnEmployee, + &, (1)

Horb Perks, 5 o 4F im B TE AN 2 GV, U B BROR v i) 28R 2 Ol 540 Fr 9 i B B I 2%
NG BRSPS W ERNTE 2 D, Assets, | HE ¢ — 1 4 RGE7= 5 ASales, ¢ FE
WAL BNE  PPE, N5t — 1 55) i 0 72 FIse £ 56 18] X8 W% 77 WA FH(E ; Tnwentory, N 2R 1 SEAF IR 150
LnEmployee, M55 t 7/ 6] 53 T VB F SR XL,

AT AT, A SCE Se R AL (1) $EAT /0 4E B 345l B3 AR 1] U i) Ft il (B AR 26 1 2
FJER ¢ AR IE R A AR S AT (] I 5% 2 RPSEBRAE AT 2% 5 UM AR O 28 1Y 2 AR T
TR AR S TR 9, S BT ST R

(2)CEO “#ARZ ), AT, ASCERT & T IMEIE Z —r PO 2 Driife R & D (B4
AT CEO AHRFRZ ]y 2 H B CEO™ )« Ho— | 7R R AL B A BT B o FP AR IR B A
Fll PR AR BRI LAL 2l AR P R b R TAE®,

3. SRIEAER

AICBTEHEE CEO “EAR L7 2 750 o B AE MRS B 7= A5, 1 5 00 45 (2014) 1) o
(2017) " AESCHRIGBI L A A A0 T A8

Abnperk, = B, + B,Acade, , + yControls, |, + &, (2)
ot Abnperk, 55 ¢ SE R AERIN PR Acade, ., HE ¢« - 1 R R B REATE 4 R CEO WL
At , Controls, , AEHIE G, & 7#EB CEO T4 S Al 1 /a5 A8 7E WA 2 /K- S04, B, it K
T RZ B8, BHENIE,

ZZCAVIIE, A CE S T A R W AR RS AR ( Size) W55 FLAT
(Lev) FE2E Q fH(Q) AT LR (PPE) BT/ B A (Roa ) o [N, i 728 736 BRI A5G
A AR BRI L ( Topl ) 75 N [ 4R (SOE) (FE = & ML (Board ) i SLH 315 H
(Indep) . ETTAEMR (Listage) o M T A LB TEFE 4 CEO 22 AR 28 7 X% A Ml P 5 i 52 e, PR i A A4
(2) PIAT CEO BHALN ANFFIER R 45 CEO MY4E IS (Age) NI ( Gender) (13 ( Edu) \J&:
BHALHE S (Duality) FW (Pay) FFIB LG ( Share) 55, B8 (2) thad 6] 1 48 B AAT L
SERENY o BEAN, AHIFST R ¢ S0 ff T A0 X ¢ — 1 300 A R A 0 s o AR o R AT [RT U, DA AER Y
Az ) A S M)

=N

@ Gul %(2011) 2VFI Xu 25 (2014) [ 2EBF50A S, I B FE IR S ] IR A T B 10 IE % 19 55 S0, e ek, IR o
BB B S AE N, FERAMEER TR i, AR SO A5 B i HoAb A 07 AT T Rtk iz,
@ MTFHEMERE FEFIN CEO RBEIA FARZ TN A SGRIN T « AR R AR SR £ AR B ey £
SEIR SE AR SERMIF IR B 7 AR, LI REAS o (I
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1 TEEX
TEHE B4R TEE X
Abnperk IR 5 RFEEA(DIHEBWEZ(UT 2 8RR, HEFELEX
Acade CEO =A% i ERBARHFARET AR 1,50 H0
Size NE A B BOE A0t B
Lev W AT AT R ARRER
Q AEQE BT L B DA DK T A1
PPE AW F B PR R DR R
Listage EdER ANFE B AR E A R
Roa PP E R E BB A AL 98 B LR R
Topl BRRFEF B | 2RI FF BRI LA R
SOE = N E A HAoA A EHER, BB, ENAO
Board TELAHE TELEABIE KX H
Indep ML E S ERTEEEEELPT AT IB,MENL,FUHO
Age CEO ## ZIANFRE B A
Gender CEO 41 FHEEAREN L, EUNHO
Edu CEO #Jf ERBABREHRERNEFEH BENL,EUHO
Duality CEOFHEEFK |FHEEAFHEZEKRS RENL,EUHO
Pay CEO # B ZIENFH L Fm 1 BE R
Share CEO #F & t 1 ZIEAF R BE IR LA E R R

VORI SO A
V4. SEUESS R B b

1. #R ST

FEAR R R TEGT T RN 2 BRI A BEEREARI G H4ER R E , 7E 2010—2016 4
6], = BRI 2% (Abnperk ) ISFEX{E R - 0. 010, A7 ECH - 0. 049 ,25% i 50k - 0. 162,75% 4
NiBCH 0. 087  FRifEZE 4 0. 259,55 Luo 25 (2011) " (845 B 4R, CEO FAREZ i (Acade)
(IFAE R 0. 167 , 22 E T CEO 7EBFEA T 1 (5 FLik B 16. 7% . B nl 0L, 768 Jl = 4 A A
SH A CEO C i HA R B 2R, #-0T CEO AR 2 Iy Xt e B FE BT 2 AT A i s i A
BOIR IS EEA N B R FAAS G U0 A 45 SRR A S R 2 I 2H I e A TR MU SR OK O B 3 TR
T34 HABAR B 1 43 At 4 4 T BRI TR] Y

%* 2 iR

AR ARG
TE HAR ok 25 AL EE ¢ 75 AL TR 2
Abnperk 11021 -0.010 -0.162 -0.049 0. 087 0.259
Acade 11021 0. 167 0. 000 0. 000 0. 000 0.373
Size 11021 21.817 20. 964 21. 675 22.493 1.143
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Bk 2
AR AHRGIT
rE N ¥ 25 4L H L 3k 75 AL Aol %
Lev 11021 0.178 0.023 0. 148 0.293 0. 162
Q 11021 2.733 1.505 2.127 3.283 1.820
PPE 11021 0.219 0. 094 0. 185 0.311 0. 161
Listage 11021 1.910 1.386 2.079 2.708 0.921
Roa 11021 0. 060 0. 032 0. 055 0. 083 0. 047
Topl 11021 0. 360 0.240 0. 341 0. 469 0. 149
SOE 11021 0. 404 0. 000 0. 000 1. 000 0. 491
Board 11021 2.151 2.079 2.197 2.197 0. 196
Indep 11021 0. 468 0. 000 0. 000 1. 000 0. 499
Age 11021 3.871 3.784 3.871 3.951 0.128
Gender 11021 0. 941 1. 000 1. 000 1. 000 0.236
Edu 11021 0.522 0. 000 1. 000 1. 000 0. 500
Duality 11021 0.255 0. 000 0. 000 1. 000 0. 436
Pay 11021 12.781 12.563 13.032 13.473 1.871
Share 11021 0. 049 0. 000 0. 000 0.016 0.111
BE . #XERK
TEREH A HEREH A
XE HEzR | PRHEER
A H1E P 4 A H 18 L3
Abnperk 9185 -0.008 | —0.046 1836 -0.023 | -0.063 | -0.015" | -0.017"

VORI A S

2. AR EL

FEAF T Pearson A1¢ REKIE /R , CEO 2R (Acade) 5 17 B AEHRTH 2% (Abnperk ) 1A AH
KRB -0.023 1 5% K B3 RWEE R CEO B4 Sl 1 v 4 75 BRI 28 /K 4% . A
KA LRI LFE T CEO M2 R & D5 B il = 45 A WOH 2 e Wi . LAk, Acade 5
3 ol A8 B AR OC R B/ N (VIF {ER 1. 19, 38T 10 AYE L) |, Ui BH IRl A BN A7 AE ™ 5 i) 2
LR PR, PR TR IR, AR B AR THIN

3. BHE RS

(1)CEO 22 ARADI 5@ e N 9 . 2 3 FI/R T CEO AR L 56 i 45 76 B 3% 5 1) [=1 )5
S, R3S (1) FIRTAL, AU AT M FAE BE WL AR 1), CEO 22 R 22105 (Acade) BRI R 5K
~0.014 15 5% K 1 W3 R, WELFE 3 55 (2) HIFISE (3) 5)E K0, feda il 2w A 45 bR 2
FRBAS i K CEO N NERIE R E G |, Acade W IRIH ZEFSEFE -0. 019, HTE 1% KF LB 3%, W&
TE SORE ,“F4R CEO FIT45 Al 19 1 B 7E B 2% KT (Abnperk ) $8 2 Jo2# AR 407 CEO B fE4
AL KRZIK 0. 019 AN E sk, AT UL, mHEZE R R RR H, , B2 E 8 CEO A R T3 il & 4 72 B
THRME W, XTI FARZDIEER T CEO (1) A& T AIE S, % & 1 CEO ™ FHC .
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PABHEDT , SOOI E S NP2 A I M A e B F FR 205 B L A R il 1 B Al
e T B B, AR T ARBE A

%3 CEO ¥ K& 5a % RH %
_ (1) (2) (3) (4)
rE
Abnperk Abnperk Abnperk Abnperk
-0.014™ -0.018™" -0.020™" -0.019™
Acade
(-2.12) (-2.58) (-2.87) (-2.68)
. -0.022™" -0.017"" -0.018™"
Size
(-7.13) (=-5.17) (-5.64)
0.055 " 0.041™ 0.039™
Lev
(2.84) (2.11) (2.01)
0 0. 003 0. 004 0. 004
(1.34) (1.48) (1.46)
-0.053™ -0.049™ -0.045™
PPE
(-2.78) (-2.53) (-2.36)
. 0.015™" 0.016 ™" 0.016 ™"
Listage
(4.33) (4.42) (4.14)
0.544 " 0.532"" 0.516™
Roa
(8.16) (8.01) (7.76)
-0.093 ™" -0.088 ™"
Topl
(-5.39) (-5.12)
-0.025™" -0.026""
SOE
(-3.90) (-3.93)
0.034™ 0.032™
Board
(2.34) (2.20)
-0.012™ -0.011™
Indep
(=-2.27) (-2.12)
-0.044™
Age
(-2.14)
0.022™
Gender
(2.06)
0.014 ™
Edu
(2.78)
-0.002
Duality
(-0.32)
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B4k 3
N (1) (2) (3) (4)
R
Abnperk Abnperk Abnperk Abnperk
0.004 ™
Pay
(3.31)
-0.028
Share
(-0.94)
-0. 005 0.391 ™ 0.263 ™ 0.394 ™
Intercept
(-0.25) (5.71) (3.70) (3.78)
4 L T AR 1 1= 1= =
AT e B A b = = = =
N 11021 11021 11021 11021
A& R’ 0.013 0. 029 0.034 0. 036

T M ERIRTE 1% 5% T 10% K B B3 155 A0 U BRIEER 5T Robust 174
ORI IR A S0P
(2) CEO FARZNAR 5EEEWUE T . AKX H, , AR CEO 2R R 1A
(], K A 53 R v B R AR G D IR Z R 2 AR D P AR A AR (2) i AR 2R 2 AR 4005
(High_aca) MiZE 5, High_aca & Xh ,# CEO M 985 1= 4% B E ZK R HLAG BUAS # AR 28 77, B
HHA 1, ENH0, £ 4 IR T AHCIUER S 245

%4 CEO A& )i B R 5% & /BRI ¥
. (1) (2)
RE
Abnperk Abnperk
. -0.022" -0.026"
High_aca
(-1.90) (-2.29)
-0.009 -0.012
Acade
(-1.14) (-1.52)
. -0.018™
Size
(-5.52)
0.037"
Lev
(1.90)
0 0. 004
(1.56)
-0.047"
PPE
(-2.43)
. 0.016™
Listage
(4.24)
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4% 4
- (1) @
RE
Abnperk Abnperk
0.511™
Roa
(7.65)
0,089 "
Topl
(-5.15)
-0.025 "
SOE
(-3.87)
0.034™
Board
(2.30)
-0.011"
Indep
(-2.02)
-0.042
Age
(-2.05)
0.022™
Gender
(2.04)
0.015™
Edu
(2.88)
-0.003
Duality
(-0.39)
0. 004"
Pay
(3.51)
-0.028
Share
(-0.93)
-0.010 0.368°
Intercept
(-0.52) G-32)
B e -
7 30 B B £ 4] .
N 10970 10970
P 0.014 0. 037
8. 86 13.20
B b nea +B :0( T}i)
(High_aca) TP p (0.003) (000

PE MR LE 1% 5% F110% A 1 53 5 M BRUER 3 Robust T

VORISR A SO
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M 4 AT LIE H FE e AR v H A AR B 1B LT, High_aca 5 Acade [F1E 2B AR O Rk
B AFKEI FAE N 13. 20,78 1% /K E 583 5 1M Acade [F1H B0 ¢ (HA K E] 10% /K B HIG F
{8 ; [FIB High_aca WA R ECH -0. 026, 7F 1% KV E B2 XERMH, SERARED S0 R
ARG PRt S TEROH P I I E e i 22 5. 4 CEO I =2 RS AR & Iy i v 8 7 WA 2
KO- 2T Y CEO PR IRZ R AR LTI, m B E A 2 0 TR AU . B al I, T
I 15 KT B B IR LG AR A 25 AR 28 1) e J2 R 3 Ak e R A1 A B8 s ) A A 15, I o S22 K
23 JUT TR P00 7P 25 A B g, O R R T 4 5 1 il PR g 7 6 P 2% ) g o', A A 7R 252z 4
SPCAPEE, I, B H, SRR,

(3) 2 H M CEO M A X G @ ST T, AR Hy , AP F T M T CEO [k
JEA5 B W CEO ¥ 2 e ARy FP AT HAB B S5 5 THh CEO , PR 22 RE AR 23k N5 T4,
S 2Z MRI53 NG HELE SR G R R (2) Xt AL REAR 43 BIHEA T [T, SE 2 SR AN 5 iR,

%5 $# A CEOWEAFT R G EERY %
I E A sl
% B (D @)
Abnperk Abnperk
~0.021 " -0.003
Acade
(-2.57) (-0.17)
. -0.015™ -0.030™"
Size
(-3.85) (-4.50)
0. 056 ** -0.031
Lev
(2.44) (-0.81)
. 0. 003 0. 004
(0.92) (0.68)
Z0.049 " -0.039
PPE
(-2.15) (-0.97)
0,014 -0. 005
Listage
(3.30) (-0.50)
0. 534" 0.345™
Roa
(6.81) (2.53)
~0.105 -0.013
Topl
(-5.11) (-0.37)
~0.026 " -0.027™
SOE
(-3.34) (-2.03)
0. 037 ** 0. 022
Board
(2.10) (0.76)
~0.008 ~0.017
Indep
(-1.36) (-1.51)
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HkS
N E A ShE5 5] B A
RE (1) (2)
Abnperk Abnperk
-0.061" 0.019
Age
(-2.58) (0.35)
0.021° -0.017
Gender
(1.80) (-0.53)
0. 008 0.025™
Edu
(1.35) (2.22)
. -0.003 0.014
Duality
(-0.34) (0.66)
0. 006 ™ 0. 002
Pay
(3.41) (1.05)
-0. 006 -0.182
Share
(-0.18) (-1.08)
0.374™ -0.003
Intercept
(3.05) (-0.17)
4 E & & #
AT b B E 4 54|
N 8401 2173
PR 0.034 0. 074

T ™ I IFORTE 1% 5% 1 10% kP B3 55 NN L RHERZE Robust A
BRI . AR SR A
MFE 5 H (1) IR, > CEO 3K [ INHE FHI, Acade 189 R R EE 5% /K7 W R, A
SB(2)FIKE , 24 CEO K HAMRTIHERS , Acade (R R BHGL T 0( -0.003) , HAEGET AR,
XERH, 2 R CEO 2k A NERE THI, th T HAE TAE AR Bl iR s oy 5 A g i o & M
25 SO RG], DRI REAE AT 5 A Ml A T M A TR SR [RGB R B ORI L B A 5 ) S B L B 8
XFN B A T, M0 ) g A MR 2 05 sl b A R ), R, e B CEO ok
FI AN |, 0T B8 32 ) 778 23 W) AP R = A AR R T R IR e SR AR, IR, R H A4 3
Uivaloe
4. HE M=
(1) X2, T CEO 2 ARZ 1 5 e A 1 AN 2% Z (8] W] REAF7E — & 1 A AR PR ), B
o TR BRI PRk A 2w AT 2 A CEO BT ] 14 PT BE T, (KT AR SC LA CEO A8 T Rk
W335, R R E 2270 (difference-in-differences ) % %% CEO AR £ 5 %) 15 8 7 BRTH 2 B9 52 M)
Abnperk, = B, + B,Treat,_, x Post,_, + 3, Treat,_,
+ B;Post, , + yConirols, | + &, (3)
TEARTRL (3) HB | Abnperk, N ¢ 4F B AEHRIE 3K, e SR (2) MR, Treat, , MIER R
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TFAb L MEAS B | XA FRLLREA | B HE22 3 8 CEO AR B 23 CEO &, Trear, \BUE M 1; 4]
20} CEO ZE S H )G YA BA AR Z I REA | Trear, , BUE M 0, Post,_, R} [A]MEAS & CEO A8 5
Z I WA EUE N 1,728 2Z AT GYBUE A 0, Controls,_, M¥EHIAR B SRR (2) 584 —%, 7
BRI (3) B, FEAR ORI E S, BT R T 228 8 CEO #AFAE# B CEO AX T h k24 % 1
CEO SREAEXT M A FEHATH S 0¥ . QiR B, B 28 i fCER2235 1 CEO REfE I & PRI M 45 1Y
TEWIH Pk I Z W Z5B A

Ry AV A B ZH A AR FIE | AR AR 2 ] R B M Al i , 78 SEUEAS B0 A A (3 ) 21T, A9 1 SETE
CEO 72 5 i1 o A i —4F | il b {5 [ 4543 DR C T (12 1 S s SRVE T ) Sy Ah R ZH A AR DG FiC AP AE 45 Ay AH
VAP ALREAS , [RIR o0 T AR PR SE 4518 B9 T3, AR XS % Jiang %5 (2013) M i L%, LA
CEO 7SR5 & AR ( =2, 2) VE I E el 11, 3 HAIBR T VP kA HAb F A p R A . 3B 41
WER EA T CEO S E AR A AL S B — K CEO B S/, £ 6 FI/R T W 28 707 1K
Livert S

* 6 CEO¥ A& EmEaB T - NEZXHpHA
= (1) (2)
e
Abnperk Abnperk
-0.073" -0.081"
Treat x Post
(-1.83) (-1.99)
0.011 0.013
Treat
(0.33) (0.40)
0.018 0.018
Post
(0.72) (0.69)
NEEHEHTE 4l 4|
BEEOERLEE A5 4|
A E R # % =
N 742 742
HE R 0. 093 0. 097

T 07 A BIFRIRTE 1% 5% F10% K B35 155 5 B brifEiR 25 Robust 44
BERBRIR A SO
R 6 AT AN, FEAR Y rh g i A AR B TS T, Treat x Post IR1JA 2 %A - 0. 081, HAE 5% /K
PR, Bl i fE CEO R rh, 52 # B CEO 48T IL , 2427 & B CEO AT U
I, AR B 2 KO B R, WA 8 CRO X 45 76 R 2 B A B i im R /e, DL 145
Rt — 20 R TARSCIF SR 4518
(2) Heckman Wi F BEAEAY | A SCR H Heckman W [ BORR RY 2% i CEO AR 22 15 5 1 48 76 BIUTH
P Z [0 P REAFAE R F PR 25 . BT 1 7E 58 — W Be bl b Probit 88 ALk B8 s Ml B FH 2% 3
B CEO MIMESR , 715 3K IR T HE R (lambda ) , 9K lambda AF Ry 45 48 B 22— I A B 58 — B
A, 7 2 B )2, Heckman B — T ELTR B INMA — D T HAZ &, 5% L FF
(2019) BRI S5 (2019) P A RFSE AR SCH T AR5 BROT AR 209 7 R4 50 24 2 1 3 B (RL %)
Bt (1IV_acade ) VE R T HAR B [RIEAEAID QIR 15 20 vl b v 1R 58 B DAt % 1Y) 5 B 4

@ AWFGELL AR BT A FTAM T ESE A B CEO M2 R & Lo (IV_inde - 1) /B TRASH: P45 AL,
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T TR I TP AT, A 1V _acade BUE R 1,750 4 0, Heckman 5 By B 7Y i [a] )5 25 S 40
27 PUR,

* 7 CEO ¥ RZ 7 5 %5 % 7£ BR 4 %% : Heckman ¥ [y Bt 4% &
% — B BB
TE (1) (2)
Acade Abnperk
—-0.200 "
Acade
(-4.82)
0.324™
1V_acade
(7.30)
0.104 ™
lambda
(4.47)
BHEE ¥ # gl
AF [ BN 4 2 4
7 R 4] )
N 10865 10865
W/ M R 0.176 0.034

T A BIEORTE 1% 5% 1 10% K- 13 555 N R ol ik iR 485 Robust %%

BORLR U A SR 3

RTHE)INERTHE B EIHE R Nl LUE , T AR5 1V _acade 75 1% K-
FREFERECAER 7.30) , U R F A F] P AL T AR R A G R R Y M X AT A 3 A
CEO HYREH T 5 , fFE A CHY B, 3R 7 55 (2) 90 B 128 Z B Be i Inl 9 45 51 ) AR SO A28 6
(Acade) 75 1% KV R 35 R 1E , R SCHYZE B A 2 MR B 38 £5 0] 800 52 ), AfF 98 458 3 h
R,

5. Hftiia i1

ARSCE AT ZA T T TAEPER S AR RSSO,

(1) BB AR ) P o 2B —, BB s SR UH 2K i AR AR, 108, 15 2 Cai
(2011) ) PFARATRIZEYT (2016) 0 45 STk, AL A ZE R AA 15 2% ( 220K 3% /N2 O 5540 15 2% =T 2
) A e e R WU B S, EOR S A T MR 2% (Abnperk_b, ) o LUK, {5 S8 224 75 R 2 4k 7K
(2011) " K i A 7R MR S Ak LA ve A8 N BRUS B SR X B, R A S T U 9 (Abnperk _
¢) o TR EHE X CEO AR Z T MM A HR, (500 7254 s RHRF e BT A\ S8 RHF T2 59 28 500
ARy EwHE X Acade_ui, |

(2) ERTBOE A BRI SRR AS . BRSO AT Re4a ] 1 52 el i 4 7R UH 2 i 5 M IR & E
2 SRR BeAFAE 1Y 35t T 722 12 0 152, >R FH 18128 RN ( Fixed effect ) #5880 & BT dE AT R 0, LA, 18
USSR VTR E WD (2016 ) 140 45 STk, A5 B e 45 ZE BRI 3% (Abnperk ) KT 0 (19 BE A T3 #E 174

(3) ¥ CEO WHAM TAEZ T, BREFAREI S, CEO HAMZE A1) T AR 2 It n] 5E 2352 Ml i 4

O i TRIIERRE] AR R IR A R B AR R
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AITEIRIE 24T, TR A SCIRF S5 R R o PROHCZERE AL (2) Hhiafk— 204 T CEO I 5%
2213 ( Finance, _, ) JFANETT (Oversea, ) \WIBEZ T ( Political, _, ) /% 22107 ( Rdexpe, _, ) S5 /AN [ 28 7Y
W TAEZD

T, HE—EsE

1. ZERNIBEEIRER R0

HFERETIA B TS CEO M BT, FEIURAR - S B WA IR AT LR,
TE AR AR B 2E G 50T, 2238 A CEO 1% A B 4 BT T e & #5 i vA B T BE K, X =y A 7
HRUTH 2% (4 R0 Sl it . S8 A SE, A SN B R B 45 Tk RN S s RURE SOk ST A 2
T i3 B IR B A IR . Ho— AR ELA . ARG A m A B UL, 78 A A R
Z W al A T AT EiE A SRR SR AR T O R AR R £ . T FE R S AR Ao
it WNHEFHSHIBORE | A & 35 AR, W8 D5 22 8% 554k ( De Andres Fl1 Vallelado,
2008) 0 N HE S AL MR F M7 FE G OB AN T, CEO AR B — M AU B ( Laux,
2008 ) 147 AR N ARAG FLZ A5 IS Zh AR/ (Faleye 25,2011) 1) R I, 243 50 2 MR kit
SEAEBATRERE 23 W] IR BRI A 2

BT LA ARSI A AW (Fof,_ ) O FE R S (Board, | ) FAEFE — 47 4k
M7 S N (Indep, | ) = AR REARBEA T/ ALK 56, SSIEZ5 SR N3 8 im . el LA 78
AHMAEREZ HH MBI F S SRR T, Acade 19 F1H R 5L 2 D TE 5% HK
bR NAE H R A HE SR N HE S S MR M TR Acade 1111
REARE B WL EA RN ER A I A 2E (AR ) B 5t T, 224 8 CEO 18 A
AT A 329 LG BENE FEAREE A , r= Az ya BV E A, DO 3 il v A AE BN 2R S L& 3 WA T
H KA

%8 CEO # K& 5@ A RH % Bl W ipETER
B A R F 2 A8 REE$2BLIEAA
. 4R Sl ALY BB LRAA BB LRG| o | EPEREE
(1) 2) 3) 4) (5) (6)
Abnperk Abnperk Abnperk Abnperk Abnperk Abnperk
Aeade -0.032"™" 0.010 -0.026 " -0.010 -0.016 -0.024™
(-2.87) (0.78) (-2.67) (-0.98) (-1.52) (-2.35)
EHER 4l 4l 4l 4 4l 4l
ERERAE | uH 4l el 4 el 4l
FUBERE | EH a4 o o el il
N 4516 4420 5550 5471 5159 5862
JE % R? 0. 056 0.035 0. 055 0. 028 0.034 0.043

T T M ERORTE 1% 5% T 10% K- B3 455 AN A BRIFER 220 Robust %8
BRI A SR

© HEREW(Fofi - 1) BIEITER Fofi -1 = (50 - 1V ELEWEI S A - BUHBIEAR) /91 85",
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2. ZRIMEBIEEIMER RN

TE75 5N ERIA BEIAEE 2 I AW TS — 20 AN RYA BEERSE 1) A L BEAT R B e R& A B
THEiE CEO By H BT, BRRBER - 2B Z AU AAS IS 4 i) AT , 7523 W S ER i6 BEER 5
BEMNSRT ,## CEO By 5 BT RE 4 #4116 PHAE T SE O, 6t A8 0 BT 2l A 400 1 20 1 e
BN, 2% Fan Rl Wong(2005) " 22415545 (2016 ) T SRR 5T, A SCMAMIR T WE 57 i
W A2 T A SRR BEEASE I i R IR A TR g

HAKTTE A SCRIEER « - 1 4R "I B AN d LA 2 15 0K A B N HEZ B+ i 20t 55
Pt VARCERS o — 1 AR )T ARAT Ml 25 18 R 98 5000 Pp (7 BORs R AR R AT 0 LA 36, SRS SR AN 56 9
PR o AT Y AR O SRR bl T 3258 e R BE B AV L0 P | Acade £ 010 R B
DTE 5% BI7KF- b2 A AR O BT AN i T 3 5 A AR B R A2 TR Acade 7Y 1)
AR il W e m ARG BPR 2 (AR RA B ) B s vh, 2 B CEO 1Y I A
st AT B T B 1 RSB ik TR AR AR RS, ™ A 3t BEAE T, DA T 400 74 g A 7 P 2 S ML 2
EXAT A KA, L BRI S5 RS BUBARAT , B UE T CEO 27 AR 28 Iy HA G BN (49 70 #r

B,
%9 CEO ¥ A& EmEERH T AR IMEETE
AR S0 F I R a4 HRARAT Wb 253k AR 35 44 41
. “+RTH A et KTEHL | FREGESEHA |FRTHESKA
. (1) (2) (3) (4)
Abnperk Abnperk Abnperk Abnperk
Acade -0.003 -0.031" —-0.005 -0.020"
(-0.16) (-3.24) (-0.50) (-2.24)
BHEE 5 4 5 4 £ % £ %
4 Jr B R 5% 5% 5 4 5 4
47 3 B R 54 54 4 4
N 2669 6533 11021 6575
iE % R? 0. 045 0. 039 0. 037 0.036

T 0 T R FIRTE 1% 5% N 10% KT 135 465 90 fE bR IR ZE 5 Robust 1%

BORDA IR A ST

3. BB+ I\KHIRNE

/KRR e b e FE RO AT 53T A Aol ) 78 HRTH Bt ()R 5 | v ke SR A 85 JEE
K, — RIS T A ol 8 7e JUH 2 LB R 22 i1 5 2012 4F 12 A, b v e BA Js
WO T S Tt TARAE XL S DI R B AR NI E ™ |, $1 RS T 2 B AT a1 2
FEPEAE 7 | AR E A S A I EOR , AR 55K 2 ORI BE Z K, [A)AF T BORR B R 45 # 0H & i
B4R ) BT 22 A B T] S A AT Aioll 97 58 NS5 I 2 A7 O B A IR ) o el el DUHERT, A+
INRZJ5 A H S BURF A% A A Al e A A A R 98 3% 2l DL RORH S il B2 MLYE F a2 35 /Y
HHRT BORZON I T 3 AL, CEO “/ AR 2y %k B A i 48 70 WA o i 36 AR s . kT
I, AR SCRL 2012 A2 30 20 SR 2000 -+ /N R Z R A N R Z 5 P A S RE 4T 10, S UE 4
W 10 R,

MK 10 AT FE S FEA R CEO £ AR 22 1) (Acade ) X i3 45 A6 HATH 9% B 0 A 58007 76 - /A K Z i
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I ARZJGREA R AR OF B RBE R AR A B2 . (BE A VA T, Acade 1011
BAAE /N R Z BT RIREA B35 R 5, 0 LAY A R B B 22 bk, it mT I, AR Z
Ja B \ITHLE " A5 Z2 Rt (04 65, BUR IR 1368 A ill = 8 1 T 2l 0 20 i B A
IRBE, R BRI 1R AT D 2 BN S R DX v BB A T ) T R R T X — B S A
7 [ i e A A HATH 9 A B A T SRR, M CEO AR 28 [y 0 4 A AT 21 A 41l 2 oz

Btz TR,
% 10 CEO ¥ RA B AERE R . T\ KNP
sHA S LA
) AR KT AKX CFAKT R
o (1 (2) (3) @)
Abnperk Abnperk Abnperk Abnperk
s 0029 ~0.016° ~0.053" ~0.006
(-2.16) (-1.89) (=2.44) (-0.43)
BHEE 4 4 4 4
£ E R R 41 41 4 4
L E R 4 4 4 4
N 3852 7169 1821 2634
iE # R? 0. 046 0.031 0.077 0. 059
ERERBE(p 1) (8: Zi; (0(‘).03;*)

L AMIFIRAE 1% 5% B 10% KOF_F 535 455 R 1 BRIEIRZE 4T Robust T4
VORI A SO

AN 1 oE 1 N

FET TR T RO RAL LAY SO BRGR LA L 24 i e ol o 4 7 P 9 0% 8l H 45 5
EAL 22 OCTE R BLSE T 5, A SO S 1435 8 CEO X e A8 TR MR 9 i s S HAE AL, £ %
ZERUNE : (1) CEO 2R Z Iy i A 1E U 9% BoA B35 i I 200, 24 CEO 1A W )2 IR AR & T
sk A AR TR, CEO AR 22 Dy i (e MR 2 i im0 0 S o 2 (2) 2 A Bl 2
B S SRR R i S P AR A M B A8 A ™ it T 3 3 A R PR AR A 8 ) A A i
WEEBZEMTE SR B 8L CEO /Y [ Al JSTRT BE 44 BN BEAT SR, 0k e A 7 LT 2% ) 400 i 22
BB, (3) +/\RATI S, BE —RIE TR A B eSS, CEO "R & —
MR BRAILA , %F [ A i A5 A B 2 40 A A T 8, < NIRRT
Hf

AHIFSE BLAT A S B SOMBLSE R S AR TRk b, R AR R 2 ) — A 2 Ak 2
SR AT e A2 T 40 e 1 R MR B o AR USRI S, 8 1 s J2 B0 BA PR A v A
SERZE B A5 Ja AU SCRR . AR SCRYBOR IR /R EBALEG - (1) X 5235 22 wlif BRESHY FEE 22 w]
IR A RSB, S ARE IR — R N FE R IR BALH , REAS IR T CEO 1Y A A IR, A &%
AL A B AE MR SR I LS 5 NSNS S B ML R A QO 2%, AR Aalk A f R AAS 3
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RUILEF 2 PGB R i A A AR B0 T E e i v 8 AT A I8E 4 e e A 1 R R TR 7
I B TR T B A FIABKF . (2) X Ailk A9 A S P A4k ELAT 15 5 5 S0, AR SCHIESE 4
WRM P B ZUCE AR T e A A AU SR, SRETE Al b R4 S AR L, WAl Y
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Are Scholar-type CEOs More Self-disciplined? The Impact of CEOs’
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Abstract ; Executive Perquisites ( perks) consumption has increasingly attracted public attentions. Existing literature mainly
discuss the governance effects of various internal and external governance mechanisms of companies on executive
perquisites. However, most of these studies are based on the implicit assumption that executives are homogeneous,ignoring
the differences of executives’ background characteristics. According to the upper echelon theory, the individual heterogeneous
characteristics of senior executives (such as age, gender, education background, and work experience ) shaped their
cognitive values,which in turn will affect companies’ decision-making. In particular, the heterogeneity of work experience
can have lasting effects on executives’ personal traits, thinking patterns, and values. However, no previous research
investigates the effect of CEO academic experience on executive perquisites.

Using a sample of Chinese A-share listed firms in Shanghai and Shenzhen stock exchanges during 2010 - 2016, this
study examines the impact of CEOs’ academic experience on executive perquisites. We find that academic experience can
enhance CEO’s moral consciousness and moral self-discipline, thus firms with scholar-type CEOs have lower levels of
executive perquisite consumption. In addition, CEOs who obtained higher levels of academic experience can have stronger
effects on perquisites. Compared with CEOs transferred from other companies, those who were promoted internally have a
more significant impact on perquisites. This association is robust after a series of robustness checks, including the
Difference-in-differences analysis, the Heckman two-stage model, alternative measures of executive perquisites, alternative
model specification and further controlling potential omitted variables.

Further analyses reveal that the negative association between CEOs’ academic experience and executive perquisites is
more pronounced when the firms have more free cash flows,with a larger board or fewer percentage of independent directors,
with weaker external auditor monitoring, and lower degree of product market competition. The above cross-sectional analyses
suggest that CEOs’ academic experience can have better governance effect when the firm’s internal and external monitoring
mechanisms are weaker. In addition , after the 18" National Congress of the Communist Party of China,with the introduction
of a number of high-pressure anti-corruption policies such as the “eight regulations” ,the inhibiting effect of CEOs’ academic
experience on perquisites has declined. Our results support the governance effect of CEOs’ academic experience,
demonstrating that scholar-type CEOs are more self-disciplined and play a positive role in corporate governance.

Theoretically, this study contributes to the literature on the upper echelons theory and determinants of perquisites
consumption. This study also has strong policy implications. First, this study has implications for firms to make better
decisions on executive appointments. Academic experience as an internal governance mechanism can enhance CEOs’ self-
discipline awareness, effectively reduce abnormal perquisites, and form a substitute relationship with internal and external
monitoring mechanisms. Since that corporate governance systems are relatively weak in China, it is essential to improve the
self-discipline awareness and moral consciousness of top management teams. Second, this study reveals that executives with a
higher level of academic experience have a stronger effect on executive perquisites, indicating that enterprises should pay
attention to the introduction of high-level talents and help them play a better demonstration effect in companies. Third, after
the 18th National Congress of the Communist Party of China,the introduction of anti-corruption policies represented by the
“Eight Provisions” effectively suppressed the executive perquisites of state-owned enterprise executives. This shows that the
implementation of the anti-corruption policy is conducive to guiding the rational allocation of corporate resources,
safeguarding the maximum interests of shareholders,and promoting the sustainable development of enterprises.

Key Words:academic experience; self-discipline; executive perquisites ( perks ); upper echelons theory;
corporate governance
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