AR R E R AT 7T

——CEO Bl Az I SC T 5 AR g 22 H

B oz F A

(RAMERFIHEEFR/ AL RS ELE2AFARFO, T T AF  116025)

NERE:AVWRE L ERZZULF KBTI ARG EREHAELRY, AW, RE
FEHWG N CEOXNEARLEEN A2 GBBEETREFND T -—IEEE
75 B4 PUIE B 1] AL, A S A B A A 9 e 4k B8 3298, DL 2007—2014 £ A R b
N E AL, B R CEO Rk & JE K E X8 R E iy B ; R A CEO F % B bk & 1 R K
3 CEO Rk 4 VB K F , T 8 4 M o 4 8 v 4 2 R A 2 Bk B v e AT, o A ok b B ik
HATEIERR, AXRXA,CEO RV A EXEMEKB T ERRFWE WP w; R, E£HF
HAHAERK EGEHEEZH DN AATNARRD UK CEO F Kb Al 8 & F 4 4 W5k
HWHAT,CEORVABEXEFRBRXENDHEREL, ARB R ENRABZL L E N
HE;H—FPHAREA  EFEAL L F CEOBRVAEXEMNKRETENBHEN L
FiR R R ENEA ERGET R, CEORLVAEXENBEE T BN HENL
Fo AXARNFMAARRT &g L2 H oot 7, T E a4 b 4o f7 8 B 738 3K 2h
RE ISV HEBRREH—EHETEL

KR R EEXE RBEE FELHIE AATNE ZEHEEZ

HESES F272 XHiRESE:A XEHS:1002—5766(2020)06—0135—18

—. 51 &

Bt 7 M 45 4 8 B B, AR PR A A LA K 4 BRAR T G B 52 e 8 B DA e G G A B
WA, A T TR AL AP Al R AL (strategic change ) J2& H ]l 25 4 3 B R0
72 FH 2 ) TS RO SE il ( LGS, 2016) 1 U S Al A R8RSk BR R AR A 4 R S A S B T
B o AL GEAT TN O 728 T PR T PR E ) B A AR Al 5 e, AR 3 By — Rl s i XS A R REAT
2T HRBHL N &, S0 MR R — R R, 228 TR B B AN A R
JURR RS, A SR DR SR AR CEO SRR A 2 52 W) I A2 9 S it 1) S B PR 3R o g e A B3 (upper
echelons theory ) Ay, 85 4 A A B9 32 LI JUFIAN (B 0L 25 52 mie) HORLBBF A% Jmy LA B O B B BT Ak B4 35 1Y
AR 4TI A Ml B A I DR S 5 2 4 S5 4 7 2B 5% i ( Hambrick I Mason, 1984) 7 W 28 % — K
M OAXEREEF T CEO K i A ¥ ( Herrmann HI Nadkarni, 2014 ) Bl H 7% (Zhu F1 Chen,

s B #A:2019 - 12 - 08
* BETE E K A SRR AT 10 E B TMT 63 775 5w 55 008 ZOULH : DU By CREAE ) FIXOT (i3 72 ) W& T4
BIERAR” (71672025 ) ;3L 748 HUH R BRI T H T 48 B BCF A =00 h 9 IR R B 587 (JG14DB155) 5 AR b W 2 Kk 2 ) 357 141 BA 35
B 3k 2 008 8 5 T 09 oh E Al & 58 7 (DUFE2017T02)
ESEB A L, T 20 AL TR R B 5T 7 1 SN S R A, B IR AR : jiang. yun@ dufe. edu. cn;
T, RS A: BTy S SR L, A TR AR : cgscholar@ 163, com, Sl IRAEH : T EE .
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2015) 1 MY 28 1 Z2 RE P ( Grossland 45,2014 ) W A4S P AR ot s ol e W 28 45 4T g B S i o RV X
BRI E T CEO By L Rl XS (86 T CEO X [ 25 HR Al A= VE B0 DA 201 22 S5 171 5 5K 4 % i A5
S HIA BF 298 ( Kunisch %5 ,2017) ",

SR A A [ 4R RO KU 5 A T A 8 B R 0 S 2 T T 2 4 S UIR  B B
TR BT 8061 B9 DXL, 660300 1A 0T il 28 % 48380 2 97 ThT 52 TR0 R e 465 ,2016) 70 T ELAR i “ 28 7
8%, CEO i 1 ) 5 e Ak, 76 W e 436 5k st v 2 2% A A ) 26 05 0, 40 330 S P 24 O
% & (Kang,2016) ™ ILSCH , WEA 1% DAk s (BEIH) L £ 2% (6 H1) X B4R R AL K (9 55 T 403,
IR KB /R ) AEIEAE (FR ) SR KA TS I 8 5 CEO F I 2 S I R B M B TR A
BB A U G 1 5 RO 3 6 B A B . B AR JE 6T BE A, CEO 2 35 T AN HLY AR i
Fy B PSP T 8 L % T R A S b b B2 3R BT 7 L SE B R CEO“4E 5 B4R %
U R gt VAR K R T — AN BE IR . {H H R 1k, CEO HPI AR 3 56 T8 7 7T 7 AR 1
PG RIE RAR B TR, O BB SIS e T A 5547 S S, T CEO Y AR JE
R ] 532 W 5 A 5k — ) SR A 8 S o T A SR, B P R R 2 TS FBE R T 5 3, 6 A R
P S T RO S P U 35 2 R I B Y A R R T4 BO S B 4R 98 CEO
Al A JHE S 1 S il 5 2 1 B e LA R A B AR S S, 1t g A SRR R T 32 L

T, A% 302 5 I HP A A T S T (9 00 R S 48 CEO BRIl 2 YV G 1 X il % I 25 K 1 5% i, %
LI TR AT 5 R o Al 28 B AR DA R R R o B R AT SEE A % . R I F
LU BE 5 A R T AR ISE A AE L 2 B P SR A O R B 035 1 10 6 0 3 5 i 45 R . R R T
BHYE (trait activation theory ) TA K7 , AP BTE AN ) 175 858 F EL AT S [ ) 98007 58 32, 155 035 RE 08 b 39 094 5%
a6k 55 45 IR AT S W B VE T ( Tett A1 Burnett,2003) 0 o, 41 41 py SR B8R B (BR80T
SOEWETE) IRAME (HLUTA) JABRHLE (BEACEIR) ) #5400 CEO KW 7y fi 3 38 ) 41
USRI 2, B, AR SCHE— 45 8 5 45 O BEIE R R L SV B R E X CEO Bl A= U G i 5 ik
W 75 S5 5 0 36 A O O 5 1 35 DR 22 980 E

RSB 5 TTBRTE T2 e, AR SO IR A= T G T 10 42 305 A B4 R 1 i b % 25 5 3 PR (1 4
FL R T WO AR I S ARG AR AR FE TIPSR R Aol R m AT B R 6 SCk A B T
TR A8 FRF 5] DA B0 78 5k e 9 T ( Kunisch 25,2017 5 556 el 4% A0 7025 40,2019 ) 3
R T B (R O BIE RTF T Ml w1 B4 T o 2 A AU R I P Ie TR
W) 26 8% R B A [F)  5 Z AE RIR [RDO RN L) R CEO BR Ml A VEE G 3 Xk W 25 5 (0 S ), 2 85 17 % R
b A P G T R HEAE P 0 R A AR . = S U BT R 2 R A A Sy — s R R AT
GEA T, AR SCE— 5 DA R 725 S5 O 25 85 A4 5 TG 3 1) 25 2 T CEO Bl A U8 X 32 X i s 725 4 i
SR 2 5, g T BRI A U O 1 A A ol 5 A ) O R AR T O AT L T O R I

L SCHR IR R v Y

1. 32K =]

HRAE B AR DG T B8 , CEO 7R PR 3Rt #2 b 2 % B X AR BRML Fi St iy 2w . T AT
Xt CEO 288 fig J1 W PF P H e 2 TR R A & 8, CEO £ 3 T3 A WM A T %) S AR 2080 T i ik ) e
% (Fama, 1980"" ; Gibbons F1 Murphy,1992""*’; Holmstrom, 19997 ) | S kE | Bl A= VE 56 V3 56 % B
TR SO AR CEO AT A P TR SR RN 55 ) 488 EL X R el 23 Bl A Rl AR D R v R T R
YRR A9 7 FI ( Gibbons 1 Murphy ,1992) "' 0 [A te , BRAY AR E G 1 8 3 % CEO BA I ANfS &, & —
TR ) B P S R R A, W AR OGN R IR 4R e CEO (Y B R E 5 4 AR R %
(Holmstrom 1999 ) 7 [ & B 1) Bk 2E I 56 1 4% 28 A ol 4 o R ] 8 3% Ji5 SR ( Zhang, 20105
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Demers FlI Wang,ZOlO[ls] s JC I IR 245 ,2018[]6] ) o Ortiz-de-Mandojana %(2019)“7] AR, CEO HRV A=
YESHHE 5 CEO B B [l A0, 38 T 5% i G K 300 S ) . Belenzon %2 (2019) '™ 35 W1 g9 W 52 % W1, CEO 4%
SR\ I 25 A M 1 A8 AT A8 Ak, 4K 1 CEO 248 AT S 5 5 A 0 3 60 BBl 1y 34K Ay 090 S8 588 30
AP AT

T Bl A= 3 56V 0 SEE RS O7 T, A A R EOGTE T CEO B AR I 6 1 % Al W 4545
(OB, A0 B W5 AR (B8 B A 45, 2012075 Xie, 20157 5 Li 48, 2017771 ) 208 KUK (RS T A 4%
20187 Serfling, 2014'" ) | 24 4% %% # ( Demers Ml Wang, 2010 ) " |\l 4% Wi 45 i & ( Pae %,
2016) %7 I W F7 H (Matta Fl Beamish,2008 ) **' \l 55 i 1 (3R R AL ,2017) 774 #%1 CEO
HP Ml A 9 S T i b 5 725 4 4 5 ) ) SRR O L AR o 2

2.CEO Rl £ EXFE5MBTE

5 BB BA BTN , CEO 9 A V5 0F 2 5 0 G F 0 W6 #1939 38, 9 o i ol 80 s o 5% 722 24 5% i
(Hambrick 1 Mason,1984) ' 0 Bl A= 3 G VEAE 1 CEO AN K Ba P 45 5T o 9 — A~ %2 26 B3 ( Xie,
2015 H B AN AL RN , 2017 ) 76— EFREE 1R T CEO {140 B AF AR AE | 36 10 23 4 4
Al 7 S T A S BRI R A B A B, R A T G T BE Y CEO EL AT R (1 A
A 5 e LG 2 G S O T R AT AN A BRI R L 85—, W AR E 56V B R R CEO TR
T 7 207 Ml 6 1 w3, BT 4 A 1 2 RS AR LD AR O G TR B IE 4R R 9 CEO TR &
FIXF b , 255 B 1 i A A5 B A (AT, 40 L3 1 CEO 1 Il 5 0 7 i g s %, Bt , o 77 e kA
MY A T A AT 2 AT ) T R A e A 2 BE LA R O S5 38 K (Gudell ,2011) 207 i # 25 £ 1
SITH 3 E B B OB A R, TR PR 7E 28 BN T 8% ST RGE I L S 2% L L A, Briiggen
(2011) "7 SR I SC B0 52 S0, R BRAE AT 45 SRS, MR A4 T O 3 0K 4 % BB A A6 JI 26 22 3] AT 3 3
W HLRE 1T o L R AT 5 b A 255 005 Li 48 (2017) YW S B, Y A O O 3 Y
CEO 7 J5 25 18 Y A A 2585 A0, 100 AT Bk 5 4008k . T 24 CEO i P A I I 4 0% F 14 < E A1
391, JECHP A= 9 G 3 AR AU, 0 L S i A R 30 D A 5 4 K A% ok 2 45 4 kA 77 ( Belenzon
4 2019) "%,

55— WO AR JE G TR BE B 9 CEO AR5 4 15 il XU 7R $H K SF- , DA TAT 184 4 % s 25 35 14 7T g
WP 2B 9 SV 2252 00 CEO 9 R i 2, T4 5 7 25 ) W 2R AR B2 1 CEO LA 8 25 1) XL 7K 52 i
F1, R R XU B2 126 P ( Serfling 2014 ) B B AR R Al & TR AT AR o T LMD A O G
A CEO, B4R & s AT B BR 4 19 CEO T 4 BRY A& T 1193 A5 4 4, 7R 32 KU 1 B 10k T F Fe
(Prendergast 1 Stole,1996) ™% S T 44 2 B AL (1 74 25 | o0 2 508418 £l BUAT B L D S A7 R ke T
PRSP FIRAE o Nam %8 (2008) ™ kg 1 20 B HR Y A8 U 56 1 15 XUBR 457 B0 10 3h A5 B 280, & BLAL T
S A T B BE £ 20 BN P A 90 6 v v, 2 L S 5 T A T D A O W B0 A 2 A I A
U S V3 B IR LB AR ST . Meclelland 25 (2012) 074y B AR 6 G FEAR Y CEO 3 23 6 35 KU 1L
SR W T i o ofe Ml 455 77 A 7 T

55 = MR AR I G TR B 5 0 CEO RS 28 MR A% B0 wh 58, DA TIT 434 0 52 6 728 65 1) T B Pk o IR A O
SV R — A L AR L AR B CEO 23 il T 2 ke HP Ml A 3 8 A1 18 < 1 %% 00 T4, dle s b & S
KT 1 2 1, B G HP Ml A 9 S V5 BT 1) K S 4 W, A A % A £ B i %€ (Fama, 1980
Gibbons Il Murphy,1992")) | $#5 T MW A8 85 gy hal . 4R & s U 1B AR 9 CEO B AT T i 2 i 14
B (BEE A ,2012) 1) AT 36 [{ B A 25 10 200 Al K8 % 7 (Matta Al Beamish 2008
Kang,2016"*") | R J8 75 25 08 Al B BR o RS LB IE 36 (2017) PV BT R R, i A ML 2 9 G T
FE G, 2 B AT 2 AR 23 . BRI, AR SCHR Hh A R Rk

H, : CEO M A= 3 56 7 F 1] 5 0 4 b 5 W A8 45 B CEO JPU Az 3 56 1 35 25, ol kg i A% 3
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B JEE A

3.CEO R4 EXFE5r U EMTELRINATES

JAE 5 W B A BRSO i B CEO 5 5% T W ATy 119 12 40 3o P FL B 29 5 T Lk, {H 28 BI85
GARER ORI AR o 38 H O BRI AP R ER 835 6 10 45 4 1 sh SR A IR 9 4T 4 5t 4
VOB TT BEAE R T A VAR B A S AR A T, SR A AR A R ] 5 AR F) 2 U B R AT A
BLAS FL AR, 26 T — 2 T VAT o 25 SR T 0 A 0 B A R A (X 8 4 ,2020) 1 4 TR
BRASIA N | 5 0 3 1K AN AT g 3215 55 DX 22 10 2 W), 195 55 i 0% (IR TR A A O IR T A R E R SR AT
L2 A I B R T R — B B 4 2% R A R R AT S 06 R LA O S 95 1 1
(Tett Al Burnett,2003) "' 414U P S 38 BR 55 (BRI 0 5 4 A0 2085 0 R E 2% ) IR A (418U0T
%) A BRHLH CBERGER ) #B2 Fi CEO SR W AT i BB 41 U BN &% . Ik, o 7 3 4 M 1
Sirp HPL A U S B S, 5 AR TR BIE , B — R RS BN R CEO WY AR I 56 1 5 s A8
X R PAAER

(1) BRSSP A I 3 1 o AR 2835 P i 150K A 40 8 2 0 A0 T 3 5 4, Ml 1T s %5
T 20 AN A B, X A Ml 4 R S 0 A2 45 A LA TR B G R R . B OR  E  R  ll A  E
2211 T T A O R D ARG SO T e R A A A, T 3 M 457 S B0 R, R I A 3 R AR A
2 B AT AR LR BOHT (9 75 A O o A T T B | AR P A U G T BB % 13 CEO 3R
AR HE ) YR BHL 18 E T 3RS B A TR E R ], CEO Bl A= T 56 1 XoF % I A8 5 (14 5% W 475 77 7 25
S BRT w5 BRBE N B 5 M0 0 Al o AR A RN K R T HE AT R WG A LIS N BR 8 ( Zajac F1
Kraatz,1993) ", %} F CEO Wi & , FREE A 5 P & — Pl 38 15 55 ( Strong situation ) , & JE i 74>k 1
8 ) P {68 75 S [ A B i A I] 60 47 4 2% ( Tett A1 Burnett, 2003 ) °) | 5y % 5 3% 19 45 %5 1% 0k
P, T BR ) CEO HY A= JE X i B i e . 55 A0, BRBE R a2 P 23 1) 55 CEO [ g A ke 5 1)
J1 WA CEO X i} W ke 366 1) 5 R S5 S0 o AR 2, B0 3588 O s 0, R 350195 5 100 05 7 38 B 55, £l
() G W8 AT 25 5 7 A B Ll R T AR RO BE Nl A 1 56 VA5 R i 130 2 0 W L 35 1) 28 J6 o
J AR BB A PE SR T 3 IR Y A O o R T A0 I BE R 2%, CEO B 24 T O 3 TR I 725 5 Y
SRR AF B TR . R, AR SCHR AR R

H, « 3R 8 8 0 5 1 MG, CEO Il A= 908 56 3 5 i ol i s 725 45 11 1 AH 56 56 22 B

(2) B R 2T . 76 BT 3% I B 1 5 F b 58 R B2 3 i 7 75 T 4l 19
e Al SR AT R B T RSV R . S IR T R IR SE PR STS S B v 2
Ve 2o F R SR B ZUIE b T —Fh 28 R 35 ) 25 52 40 B2 o R B0 4 B B9
AN TR R S ()15 85 B S T A O R 155 05 06 0 S 1 48 o 0 9 4 TG AT R S ) A A
Ji1 (Tett # Burnett,2003) ' | 2245 0 BB 7% 22 17 1] 98 7 CEO Rl A2 U 56 1 5 AR W% A8 2 22 ] 1) 56 & o
HKT 3, m & B R 25, R Al A T B2 7R 25, 0 fi £l T J AR 7 F) 38 5 1D ) S48
T3 I R T AT N DL SR B ( Greve, 1998) P gt CEO BE Y A= JHE 5 3 AE 5 4 AE
TR 2, 2 BB R WD AMEAS TR I EH T CEO [ B AR R R ISR R
MR, 258 S SR V% 25 BRIl 3% W A T 3R 25 7 R 28, T {5 il T 4 435 0 s LR 0 ik XL, S 7
S R B e S R R T 4 CEO B A VEE G T 1 78 S LR R AT AR I 2
YAYE 22 $RAE T e IR T A U G 1 R B B0 I S 2k 2, CEO TR AR 9 56 T b W A5 8 1 06 R et
— R . PRI, AR SR R

H, « 20785 W1 B V% 22 A%, CEO Pl A= U8 56 3 5 i ol 5 I 25 5 1) 1 A 56 56 2R B

(3) ZHLUTCA I 5 15 o 2L BI04 — b B9 vk A 1) 2% o W R, RE 08 My A I e o 1 41 ¢
TR 2 e T Al PR 38 54 % AR B 4R AiF ( Cyert 1 March ,1963) 70 0 i SC A ade , b A= U G i 2
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AZHE IR 2020 % $6 1

AN 8 — o B S R A R IR T — 5 TR 5 R A R 3R, TR 4% B R B B (Tett A1 Burnett,
2003) ") AR AR IO FRAE L TOAY ROV G 1 T CRO Y AR PE G TE RS AR A 2 R e R, A
AT 75, 780 2L UTC A T LA i ol 10 A7 A5 I 81428 O 3o 0 v ol , A R il 2 O s DR ) i 2
£&(Tan Fl Peng,2003) ™" [ FEAR T CEO Az JE 56 5 (0000 i P o 3 b B8R 155 058 B = 366 T LD A B 6
VR TR R I BE R R, TUAY GO VR Y WU S RV & A ™ S, A A B AT O T £ 2 41 41T AR
S0 . Bourgeois (1981) 714\ Sk, TUAY WE YR KR 1 Ml AR 08 P 38 0 40 30 T g AT A R L 5 R
ASHE R RN B H U A 2 IR CEO MY AR U 56 Vi 43 R A s 22 300 AR, 4 4L TU A AR, f
b ) B T A 2 B, W S R 1 R RS LA R Al W S R 85 5 G T CEO A
PR AE 1 2635, IS A5 45 AT S (10 7 A R T O B CEO B A I 56 T A 1R AR 41 8L TT AR T %
TR Pl A 5 T R B B B 2R R, CEO HR Ml A= T 5 T X £l 5 i A28 6 1) 58 i) 2 0 — 2B i
e, A SCHR N T AR

H,  2HAUTUABRAIR , CEO BRAl 25 3 56 T 15 i b 5 W 725 S5 g 1 A G 56 22 R

(4)CEO FHEr 35 V5 o 1Al SR IE 3, tht T2 85 A0 5 A5 AUARL 23 85, BB 2R 56 1 11 5 )
25 B KAk T Al 2 45 O S L, 6 TR RA A ) 25 0% KA, £ 7E ) 45 AR — By AR B ] L 26l CEO 5 %
R 35— F A HLH] 2 — 2 Al 6 CEO 52t JE A8l (Jense I Meckling,1976) ™', CEO ##J/E
A TR RN T B, Xt CEO T 75, A 3 8 R 3 2 JRE 10 [l i, () i B 1 HL R AT O 2 3k R 1 B
(Matta 1 Beamish,2008) ") AR 45 5 B 0BG , 558 b 45 A 76 4 TR 323K AT MR R, Rk & ot
TRHE O AR R S AT M R A, Kk, CEO 5 JBEIE 0 98 45 CEO ) A= JE 56 7 T Mg
ASH I OE R, AR E, Y CEO #54 2 @ Ay it , CEO A8 2 B — i A0 BIA, T ) A £l 1
UGN TEAEIR B AR AR E T CEO f Ak I 8 R, T EL AR T 3R S B A kL2 FLG BEH
PR (3K 2228 ,2018) 0 WY A U G 1 4 TR A5G LIS o ZEX RS AL T, IR ID B A9 3 B 5 CEO R
P Y 6V A — B TR TR 2 0 RN B 5 B L CEO B0l A T 56 T X % W 725 35 114 5 i) 2 o —
NG, MR, 24 CEO F5 B4 A sk AR HF I, B AR T CEO (9 4l 151 i Je, 7 17 S 3% CEO iy A
S TE IR A B S AL W, 1 T SE B0 BB A 2 F AR LU 0, AT 11 55 M A D G VA o i g A
SN o DRI, A% SO H 0 T %

Hy : CEO 5 [ 051l 5, CEO M A= VE 56 T 15 4l 5 W /A8 45 114 TF B 56 56 2 A

= WFsEBtit

1. BESHELR

AR SCHEHL 2007—2014 AEJP IR A B A B SRREAS, OF 45 E AT 40T 0% 1 < 0 BR 4wl ATl A
AR B I i ol P ST T 12 0 A R A 5 S B Al R R A, SRR Bk (1777 FEEA N ALY
7084 ASWLINAE . HdE ok o CSMAR %dfs 72 F CCER %38 5 . CEO > AR AE 1Y M 26 %5 30 ok T
CSMAR &5 8 A N5 BB , 45 Bl 28 ) 48 4 LA BT IR W 28 35 LAt 3 AR R A7 40 78 o Sk Ul 2 A0 it £ )
SO A SO T S AR AT T 1% A1 99 % 1) 45 Fé kb B ( Winsorize ) o AR o[BI UE Wi 45 2012 4F
AT A3 b e, FEAR 2 b Tl Ml (65. 16% ) MR Z B (5. 97% ) F 57 3 77l (5. 89% )
D3N R XSRS A BEAS 32 AR R R A R X (41.05% ), FL UK R BRI L IX (16.95% ) , AR L
X FEA (5 H(6.23% ) fe /b

O HEI AT AL LA, G 08 AT AL AR 7, 3 i 2R A R0k 1, 00 A8 B Al b ok e 52 45
2020) 107, (R IS G RlAT Il 1) 4 Ml B2 B S ) WEET L CEO X Aol i A B o 1ot A BIF 5 S 4 il B A
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= N |

2.TEBEX

(1) i B A8 BE: i W% A8 % ( Change) . M4 Zhang F Rajagopalan (2010) *'' | Richard %
(2019) “* AR, 308 1 W00 ik 21 A K 0 D7 A X IE) b A D R R R T R A DRy R
3 BEAZR B A oMl 5 A X, s Al AT 378 St ) e, T A (A B A R o ELAR N o R A
T2 1) ZRIBAR Y W B IS AR AR )T A B (R S B IR A ) W R A (BB
BEP L/ B A ) (T RE B B AR ] G B (EL/ 1 S BT ) TR R AR (R B B
FOLWA ) AR K (CFE 82 /8D ) B 55 AT A R B (B BIr A # AR ) o 2) 230 33 & A 4
JEAE ¢ SEFNER ¢ - 1 AR Z ) B8 AR (0 F 38 ATl b A2 B AT PR R o 3 ) X A 0 A 78 Sl (i R 248 X R
FEXT L S AEHEATARMEAL o 4) BEARUEAL ST 19 75> 16 AR JOT- S5 (80 R4S 21 5w A8 2

(2) fif B2 ik - CEO BRI A JE X3 ( Career) o 5% Demers il Wang(2010) ' Xie (2015) " L)
K Li 45 (2007) 2 RS L AR SCR A 7 5 B CEO UL A0k . (D6 STk 36 119 CEO
AR R A WP AR JHE DGV BB R, IR A PHEOC TR IR o PR S S ey 8 b, S 1A T LA, X H
WA HBOIE ) Career 1, Career 1 K, WL A JE SRR & . @A SCE ARG CEO AR iy 145 {f 8 v 437 %X
€ MEAZ i Career_2, 2 CEO 4EH/NT25 T 49 B IUE ] 1, B0 N 00 Beh , 76 R 8 P 4G 56 3 41
£ 2% Matta Fil Beamish (2008) [24) Krause Fll Semadeni(2014) M50 1 97 v , % A CEO fE 5 1B IRk 19 4F
FROR AT CEO WOl AR JER T, LR IESS 1B AR A 1 o

(3) V95 A8 ik« RBE AT G PERNALBUTU A . 1) IRBEARHE L (Bu) . 5% 8% (2012)
FIRIESE , R T AT R B S AR AR IE W S B AAR 22 5 5 4R 8185 WA P B 2 Lo 4 5 36 355 A 1
SENE, BRI R T

Sale = a + B x Year + ¢ (1)

Horhr, Sale BN, Year R4 AR i, adk 2655 DUAE 2 445 0 BT ~ 5,6 MR IE# 85l
Ao X (1) BT OLS WIH 535 25 5 4 A Ak I8 858 I PR E2E | F8R HEBR LA 25 5 4R B
WA YR, 75 30 R 247 b 0 8% 00 PRGN 5 1, SR 15 R 287 M 98 8 1) R B AN A 7 1 ok L HG 4 B
A7l P B, A5 B R BN E P AR, 2) B W EYE 9% (Sa) o 5% Chen (2008) " 1y 77 4, A
SCR S PR B ROME T 09 B K1 10 22 B (B ) 0 ) A 28 X (BT H B 40 B 9K 22 Sa, e IR BE 7 I 4 A6
(ROA) Sk i 5t SE Brolk &1, AAT Ml o o7 850 0k 7 4 Y B2 K F- o 3) ZHBUIT AR (Slack) o AiF % Bourgeois
(1981) BB , 6 LI B o A AR 0765 3 A 9 A B B 24 £ 0K 45 B 41 210 A K F . 4) CEO
F5 % (Share) , % Sanders Fl Hambrick (2007) "' f B 55 , 8 F CEO F5A47 B9 B 073 850 i 6 e A 22 [
R B 91 R A

(4) ¥l 25 &, & % Zhang Fl Rajagopalan (2010)'*"" | Richard % (2019) " ¥l 4 % 4
(2018) "7 Ry ST , A% SCF A A4 A R AE A PR | CEO R E AF J AT AL A5 1E 45, DAk
FREJZ T« Al B (Size) , BINUIOR B 587 (0 B SR X85 9677 0038 (Lew) , SUBRLE 9 R 72 2 15 I
KA (Growth ) , BT B 55 WA IS K5 A AR (Fage) , B Al b7 4R BR 5 77 AUME BT (SOE) |, 45 4
b2 FEA A 1, A 05 @1 BERFAE )2 10 - 3 35 25 HUBE ( Bsize) , RV g5 G0 K #5F 2w
(Idp) , A7 8 NECS B BN L AL 8 (Topl) , RIVER — OB AR 355 JBE LG 481) 5 P ASL o) 7455 32
(IndexZ) , W55 — RIKAR 55 Z RIRAR MR s @CEO L2 : CEO #45] (Male) ,# CEO &5
Py 1, et 05 CEO MR — (Dual) ,#7 CEO FALEH KW 1,10 0; CEO #i M (Pay) ,
Bl CEO i i) F AR XS 73 A0 , AR SCIER 4 1 4Ry (Year) ATk (Industry ) FE 7% 4

3.RBIETE

SRS CEO JRP Az HE G T X0 A3 742 S 1 52 ), 5 58 DA 9 SR, AR SCOp 2 R A8

Change = a, + a,Career + a,Control + 2 Industry + Z Year + ¢ (2)
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SR K 56 PR SR S B S M X CEO b AR Y 5 T 5 A8 3 5C 28 9 9 35 /R T, AR SO R R A A

Change = oy + o, Career + a,Eu + a,Carrer x Eu + o, Control + 2 Industry + 2 Year + ¢

(3)

Sy Gy 22 B U B 22 0 CEO JPUY AR JE 5C T 5 M A8 45 50 38 W 18119 1, AR SO s o R S A

Change = o, + «a,Career + a,Sa + a,Carrer X Sa + «,Control + Z Industry + Z Year + ¢

(4)

KL H HUTCAR X CEO HMY AR Y8 5 T 5 s A2 4 5C A8 9 9 5 VR T, AR SO e A A A

Change = a, + a,Career + a,Slack + a,Carrer x Slack + «o,;Control + z Industry + 2 Year + &

(5)

KL CEO 5 BOX CEO HRA A= 8 5C 1 55 B A2 555G 28 50 I8 39 4 T, AR SR A 4 1 A7

Change = o, + a,Career + a,Share + o;Carrer x Share + a;Control + 2 Industry + z Year + ¢

(6)

HoAp | Change R % g 75 B ; Career fy CEO ¥RV A= B & 7F , 5 Career_1 Fl1 Career_2 ; Control

NP A B

RN TR B SCE S

4. SCUESr B S8R

1. #53iR M g it

B E ARG IR 1 PR . g ZAE R Change fY X {H Ry - 0. 026, b3 4E 22 9 0. 166, K B R
I £l 7] ik W 78 ¥ 7K S 22 F 48 K, CEO HRY A JE G 1 Career _ 1, Career _2 [ ¥J{H 43 ]
-3.874.0. 580, % W HA # Bl AR JESEFE 1) CEO 434 b HA — 2 1Y% i v, 88 i 2 4y CEO
EIRAR T 49 2 o IREE R MM (E R 2. 559, 45 ik 22 28 10. 289, Sz e £l 1 I 119 28 5% N #ff o
FEEE R, BLTE R Rl 22 (B A7 7 25 Sk o 48 0TV 22 Al 0. 021, bR 24 0. 041, 3 5 B
AN T A b 1 i 0 2878 IR AN TR H 22 S k. A ZUIC AT BB o 1. 220, bR vfE 25 1. 268, 1 W]
AP A ] F R A TUAR TR, EASFR AL 2 0] 22 A K, CEO RKFREA(E 0 0. 015, 45 #2224 0. 057 , 5 B
F B A K P AR AR A, Aol 22 1] 25 S A K, =AM T SOE $4{E > 0. 580, 2 B 545 4l 76
FEA Y 5 LIk F] 58% o CEO PRI ME A 0. 948, SEWIFEA B CEO Jg £,

* 1 HARZEHA MR
T E HAH 2R i 2 AR £ 1/4 7o 8t 3/4 s #k
Change 7084 -0.026 -0.069 0. 166 -0.116 -0. 004
Career_1 7084 -3.874 -3.871 0. 127 -3.951 -3.807
Career_2 7084 0. 580 1 0.494 0 1
Eu 7084 2.559 0. 967 10. 289 0.392 2.171
Sa 5797 0.021 0. 005 0. 041 0. 000 0. 026
Slack 7084 1.220 0. 830 1.268 0.563 1.328
Share 7084 0.015 0 0. 057 0 0
Size 7084 21.988 21. 869 1.271 21. 141 22.724
Lev 7084 0.525 0.511 0. 468 0. 351 0. 654
Growth 7084 0.502 0. 106 10. 612 -0.032 0.261
Fage 7084 11. 448 12 4. 665 8 15
SOE 7084 0. 580 1 0. 494 0 1

141



B ILT & “EOEAERBIHBMA"?

4% 1
TE (iR 18 Ll iae TR % 174 7L % 3/4 L
Bsize 7084 9. 036 9 1. 788 8 9
Idp 7084 0. 367 0. 333 0.051 0.333 0. 385
Topl 7084 35.042 33.297 15. 044 22. 855 45. 804
IndexZ, 7084 16.711 5. 864 28.022 2.133 17.973
Male 7084 0.948 1 0.221 1 1
Dual 7084 0.176 0 0. 381 0 0
Pay 7084 12. 810 13.022 1. 788 12.511 13. 497
BEREA U < AR S P
2 MR

K2HR T EEARRBIMHICK R, K2 0 LUF ), CEO Ul AEJESC U Career 1 Career_2
5 B A2 2 B A G R HCK 0,059 10 041, 35978 1% B/KF LR 3%, 9120 R W] CEO HRAlY AR I 3¢ T
55 AR I R AR G o BRI E T L 2R W B 2 VAL AU AR T NS AR Y R O R B i
0.140.,0. 175 F10. 039, H¥J1E 1% #Y/KF b3, BT =3 A H) T2 Bk A lb FE A7 g A2 4 o il 2%
R State 5 RS AE B D E UM OC, BIARDN T RS Al , A Aol S AR 5 A4 30 1 AN A2 5 CEO 357 55 4%
W8 s 2 AURH G B D R IR T Al S R i CEO B Ay XU MR e

%2 TELREMXRAHLHO
& 1 2 3 4 5 6 7 8 9
1. Change 1
2. Career_1 | 0.059"" 1
3. Career_2 | 0.041°" | 0.766"" 1
4. Eu 0.140" | 0.028™ | 0.021" 1
5. Sa 0.175™ | 0.016 0.009 | 0.158"" 1
6. Slack | 0.039" | -0.010 | -0.018 | 0.100"" | -0.068 1
7. Share 0.015 | -0.04777 -=0.029™| -0.006 | 0.010 | 0.164"" 1
8.SOE | —=0.067 ™| -0.112""| -0.054™"| -0.104™| -0.004 | -0.174""| -0.285"" 1
9. Pay -0.045""| -0.017 | -0.003 | -0.114""| —0.162""| 0.009 -0.002 | -0.033""| 1

W™ p<0.01," p<0.05,"p<0.1

BRI AR SO R

RN S HETER 2

SEUESI B Z 00, 6 Bl HEAT T LA R AR B (1) % A2 BLIGUI A Y AR R AT T O A AR B (2) X
AR A e EAT T 07 2K T2 W7, 25 3 o VIF (HI57E 2 DLy, /hF 10, 360 22 @ 4
) A B 74 5 (3) 5 BBV B R AL, A SCR AT Driscoll-Kraay 4 1 22 00 4608 JE 474l T, [ I AT
Bk AT BEAF AR 19 5 07 22 I e A OC 45 ) R8T, I R0 R L TR A K540 0 A 6 AT RE i A B AR A B o 1R 22
IR] A

CEO WP AR DG T 55 MM A8 5 2 [A] 5C R AT S0 25 SR e 3 o o Hovp AL 1 FIBC AL 2 {45
il A B [ AN RAT b [ R RO SR 3 RIS 4 AT A RVRRAE L2 "R ) CEO (AN N HF

O RTMEE, HAREh RS R RN &R,
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MEARH . B 2 FIREAN 4 Box, B A8 Career_1 Fl Career_2 {4 013 22 %043 51 >4 0. 052 Fi1 0. 008, H.
HEBAE 5% /K- I ik 25 &5 SRR, CEO WA AR I G 7 X il % A A B 946 A, CEO BRI AR

U G T B e i ol ) e A R R A iR L A B SR

%3 CEO B £ JE K 5 4 b Bowg & &
% E #A A 2 HA 3 A 4
0.059 ™ 0.052 "
Career_1
(2.958) (2.895)
0.010" 0.008 ™
Career_2
(4.145) (3.424)
-0.018" -0.018"
Size
( -10.998) (-11.168)
0.030 " 0.030 "
Lev
(3.526) (3.506)
0.002 " 0.002 "
Growth
(7.680) (7.618)
0. 002 " 0. 002 "
Fage
(5.228) (5.814)
-0.009" -0.010™
SOE
(-2.325) (-2.602)
-0.003 ™ -0.003 ™
Bsize
(-2.750) (-2.801)
-0.025 -0.024
Idp
(-0.573) (-0.570)
0. 0004 ™ 0. 0004 ™
Topl
(3.410) (3.467)
-0.0002 " -0.0002 "
IndexZ
(-4.568) (—4.447)
0. 002 0. 001
Male
(0.341) (0.271)
0.015™ 0.013 ™
Dual
(2.633) (2.555)
-0.002" -0.002"
Pay
(-2.118) (-2.155)
0.214 ™ -0.020" 0.601 " 0.401 "
Constant
(2.798) (=-2.777) (11.490) (14.705)
Industry/Year Yes Yes Yes Yes
N 7084 7084 7084 7084
R’ 0. 036 0. 035 0. 089 0. 088
F 26.792 28.939 61. 848 60. 551
W p<0.01," p<0.05," p<0. 1,555 NN ¢ (8 ; FiREAIGE R JE 203 Driscoll-Kraay by 152 # 4 5 19 45

BB R AR S
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IHE AR B R, s AR ( Size ) 8/ B 77 5 26 (Lew ) B 5 L 2> W WU M ( Growih ) 4T
AR (Fage) A H S 23 FUAL (Bsize ) B/ B ALEE h BE ((Topl ) By | JBOA ] A7 B2 8K AR
(IndexZ) .CEO F 7K - (Pay ) BARET , 4 Ml 5 w48 55 iy 228 ik 5l 8 B o, s A8 5 R B BRIk
A AEXF T A Al TR B A ol ) K s AR R B TR R CEO AT 3 354K (Dual ) A I T AR 9
CEO 7 55 % w48 55 I 22 670RH OC , BV I 0l B I T Aol Bk s AR 85 ffE CEO T Ay XU R0k, 357 T 119
WA R 22, XSS RAAF & AR SCH W, b 5 A7 Sk 9 4598 2 A — B (Zhang FI
Rajagopalan,2010"*" ; Richard 2§ ,2019") ; ¥L¥R 825 ,2018"7)) |

F AR ~ B8 A3 ISR TR H,y ~ % Hy BRI S5 R, % 4 BIAL 1 FIRLRL 2 46 55
TEREE N B GE ME AR W E . 45 R W, CEO WY AR VE 6 TR 5 BR8N B E PE 0 A2 B3
Career_1 x Eu . Career_2 x Eu ([ 7 Z B 1 1% 5% 5% KF 2%k, 43k -0.012 1
= 0. 002 .3 15 B, 5 58 A B 5 PR BE A, CEO HP b A= 98 56 1 15 A ol % I A8 5 %) 15 4 56 56 &R ik
LR H, 13830 HE

* 4 CEO B A EFM GRS TE . FATEERR
T E HA 1 HA 2 A3 A 4 WA S HA 6 MR T HA 8
0.054 ™ 0.062 0.053 0.053 ™
Career_1
(3.206) (3.383) (2.958) (2.747)
0.008 ™ 0.012 " 0. 009 ™" 0.008 ™
Career_2
(3.471) (8.142) (3.829) (3.094)
-0.012™"
Career_1 x Eu
(-7.775)
-0.002 "
Career_2 x Eu
(-2.756)
-1.036"
Career_1 x Sa
(-1.912)
-0.291°
Career_2 x Sa
(-2.256)
-0.021"
Career_1 x Slack
(-5.798)
-0.006 "
Career_2 x Slack
(-4.869)
0.594 "
Career_1 x Share
(4.412)
0. 060
Career_2 x Share
(2.448)
0.002" | 0.002"™
Eu
(9.932) | (10.278)
0.552"" | 0.552""
Sa
(5.376) (5.360)
0. 005 0. 005
Slack
(1.858) (1.753)
0. 027 0.012
Share
(1.093) | (0.502)
0.506"" | 0.306™" | 0.552"™" | 0.312"" | 0.569"™ | 0.365"" | 0.607 ™ | 0.402™"
Constant

(10.189) | (13.506) | (8.650) | (11.313) | (11.123) | (8.234) | (11.244) | (14.327)
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bk 4
rE A A2 HA3 A 4 HAS HA 6 HAT A8
BE T E Yes Yes Yes Yes Yes Yes Yes Yes
N 7084 7084 5797 5797 7084 7084 7084 7084
R® 0.102 0.097 0.114 0.113 0. 090 0. 090 0. 089 0. 088
F 49. 188 56. 898 431.123 269. 750 61. 346 64.421 106. 574 78. 862

B p<0.01, % p<0.05, % p <O 1B Y 1 (i Lk BUBZ R EY R 2238 Driscoll-Kraay b5 MU 5 955
BRI U« AR R
4 BAL3 FIRLAY 4 K0 T E W EIE 2 MR ERT . AR WOR,CEO U AEEXR TS & E
HALE P 2238 B 200 Career _1 x Sa ., Career _2 x Sa 1y Bl 3 R E I AE 10% /KF B E N7, 59K
—1.034F1 -0.291, X6, 2% W B VK 22 80N, CEO BRY A= I 56 v 5 4l B g 28 35 1) 1F A ¢ 56
FBR ik Hy 153505,
4 BALS FIRLAY 6 K4 T HLTUR M E . 45 R o, CEO UL AR G T 5 HLUTR
M 32 510 Career_1 x Slack ,Career_2 x Slack [ 01 R BIYTE 1% /K E B 2E R, 405k —0.021 F1
-0.006, XL, 2040 R AR EEBRAIR, CEO HRMY A= 5 5G 1 5 £l A5 W A2 55 i) 1E A DG 56 & i, CEO
e B PO A R SCTE BEAS A — R B b Rk N R A AT IR BN A2 A ol A e AR B i H, 15
B HF
AT FIEAL 8 K5 T CEO By v /EH . 458 o, CEO WO A I SCTE S CEO
&M A 5 I Career_1 x Share . Career_2 x Share [ 8] /3 R EIIAE 1% 8% 5% K ¥ LB E-RIE, 09K
0.594 F10.060, X utW], & CEO £ /KBy 1S 5% , CEO Y Az 1 DG T Xt 4 My A5 B 7228 55 1) 1F 7] 5%
e S 5, iR H 453 3R
4. R A M
(1) B AR B F5 — A 1A 25 2R CEO JE AR 8 S X 20 ) 28 5 7 52 Wil 7] BE A7 A — JE
(3 Ja M CIEE Y T e A R B, WA, T e CEO HRD AR U G 5 R w28 5 2 8] A] BB A7 7E )X
Tea] DAL 2R F18 A A P ) R, AR SOt R o — 301 (o + 1) 1 Se VS Bl A B 78 B 2R 47 230 A, Il A 25 21 W (BR
TREARIR, &R) WFREIE AR KRV Bk,
(2) 1 45 43 DT vk o AR SCisE— 25 R I PSM T BR vl e A7 AE 19 P AE PR, DA CEO L
A ST R AU S B ( Career_2 ) Xt 4= 3B 42 il 28 Al CEO % JBE share Y847 Logit 8115, Ff 3 53 {5 171 165 17
54535 ( Propensity Score) o QWA 1) 75 53 B , #% B 1: 112 3 S5 BT T | >+ 42 T IE K A% DG e 55 %
Tt 7 125 R A5 % B2 A A A 1) 328 JBOR DG IE 5 235 2% (2 75 DR I RIOR R, 4% 722 o 7 DT IC J Ak 3 2 A4 i 20
ZIGAREIE R ER 25, RS HIR T PSMAGIR 5 R /] LUF i A DL B4 R ATT ¥ 5 30 1E
5B 45 2R — 8, BE— D IR T AR SCE . O FA Ml — X = S5 48 UC I A R A R
HEAT I 73 A, 25 Rk 6 Fros MR H, R H, AR Hy 75 356 3E , i H, 50K 3 (H R4
NAE, BRI, 2B 8 T AR YRR AR SCEE SRAT B AR

%5 CEO BR b A4 JE T ] 2t B vk 7% ¥ 49 % vp . PSM. A2 16
A A2 A3 A4
Sc
101 2 4F B B 1:3 37 46 I8 A AR T A % I E
0.014 0.014 0.014 0.014
Unmatched
(0.004) (0.004) (0.004) (0.004)
0.011" 0.011™ 0.010™ 0.0101 ™
ATT
(0.006) (0.005) (0.004) (0.004)
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5% 5

A A2 A3 A 4

Sc
1:1 9245 I 1:3 7 4f I EX -y ¥ T L
0. 008 0. 006 0.007 " 0.007 "

ATU
(0.006) (0.005) (0.004) (0.004)
0.010* 0. 009 ** 0. 009 ** 0.009 "

ATE
(0.005) (0.004) (0.004) (0.004)

e

T p<0.01," p<0.05," p<0.1; BRI 1 ~ FAY 4 43 540N [F DU e 5 2 5 36 5 9 b vfiE 3R 2248, 3 33 [ By % ( Bootstrap )
500 K155

GERER U AR SO B

6 PSM J5 | )3 4 &
T E HA A 2 HA3 A 4 H#WA S
0.009 ™ 0. 008 ™ 0.012" 0.010 ™ 0.009 ™
Career_2
(2.164) (2.026) (2.625) (2.345) (2.157)
-0.002 "
Career_2 x Eu
(-3.451)
-0.244"
Career_2 x Sa
(-2.134)
-0.006"
Career_2 x Slack
( -1.900)
0.019
Career_2 x Share
(0.278)
0.002 "
Eu
(8.181)
0.491 ™
Sa
(7.807)
0.013 "
Slack
(6.335)
0. 023
Share
(0.560)
0.441™" 0.323"" 0.343 " 0.358 " 0.441 "
Constant
(9.812) (6.864) (6.805) (7.674) (9.801)
=T E Yes Yes Yes Yes Yes
N 5874 5874 4793 5874 5874
R® 0. 093 0.103 0.116 0. 100 0.093
F 16. 097 17.227 15.993 16. 634 15.277
T

T p<0.01,™ p<0.05," p<0. 15355 P H ¢ {H ; VS Hid J5 #EAS 8 F IR 4 OLS [31
W el ok L« A S

5. Hftbia g it

Dy 3 5 S UE S5 2R BRI, AN SO i g R 7 2R A AR g P I 3 CBR TR IR R R, 8 R

(1) %5 e fif T A8 B K B8 0 BF 5% 25 96 19 B fi M, 2K 5038 5% Matta Al Beamish (2008 ) ) |
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Krause fl1 Semadeni(2014) [43] BT, FH 70 2 325 CEO B4R k5 CEO HRAV 4 I 26 7E ( Career_
3)D, g 70 % E K CEO Bk AL JE B 45 AR , J& i T CEO 851 3B PR ] B0 T3 % 19 60 %,
PRI 65 % (B A2 Jy B PR 45 W, P38 A S 4F WL 8¢ 76 76 95 2 19 J5 4 IR %5 (Matta #I Beamish,
2008) ** il Career_3 T HE4T SCUEAR 6 , (B8 45 AT 8K BT

(2) Bt gl i A . % BB B S S A A B 2 T BB B — B RS Q) R A S
PUPR B4 (2018) 77 Bty 7 i, T U 4 B F%) 5 728 5 5 b T o {80 AT A 0, T 0 % R R k2 W]
B g8

(3) B sl 7 o 0 T PR R 058 VE B9 I i, e Ab 2 % Bergh A1 Lawless (1998) ™ f i1
S U B WA T ) 2R K000 % v 22 T B 3T B BR B R 5 k5 0 T L ST A 0 A, 2 R e 4T 4
(2012) " R 77 ¥, SR FH 20 st A7 Ml 0 0 R 0 7 A Y I B 0 R R A ST A X T
ST B g 2 I, Sy T 3 PR 5 5 S R A e I S T o A AR i L — 25 SR T ROE (%% 7=
Wit 25 2) M5 g 3 B9 25 WS T BT EAT 1 00 T CEO 45 JB 0 ) | 2 5% 7% 4 2% 1% 5 0 (2016) 77 g
WF5E, B B WA i, %5 CEO $548 6y, WIIRAE o 1, 75 0] BB O, 76 B 45 45 725 4k 0 8 5 i /5, [
VA 55 SRR SR R g

()AL R MRS, PR 5% (2012) " HF 98 & B CEO BRI A= 6 BT 5 BF R 35 A KB Ny
8 U RIS R o I, AR SCHE— A5 70 A5 280 v i A A B A8 4k ( Career_1) 1 UK I, LA 2% 22 L A U8 56
b RS 2 ) R AR RE R AR RIS, ORI R B U B R
U S T 6 il B A B R AN AR E IR G &

T, =P

1. ZEFERY R RS

HISCH 20 BTESE T CEO WP A= 9 5C T 2 2 35 20 W) Mg A2 o SR, ol T 45 K 1 o B8 22 41, A
My EA AN TR A T 7 A BT Y 25 S S AR AR R R E B Al i DS AT . AR EA Al A
o, —J7 T, A Al 5 BORN A A6 58 IR, T 2R — SE ORI f 0 ok 2 534, WOl A PG TE
JE R ) CEO PR3y 2352 B BUF FR 1T #5200, B Ab TR AR 29 o 2 v, e SR AY S 36 P A A el BE AL/ o
F—J5 T, HAEEA ARG A Al 28 BN B B R0 I A — e R B2 B EUM S R 22
T 1 0l AR A BT 2R Al , ) O AR R A R 2T R SR AR 2 BN S A AL . Wan 85
(2015) "V RFSE B AECTRIHAT B SR, A Al CEO b A= U 5 1 U6 55 B, 5 U ORI AR
PRt 7EAS [F] 72 BOB 20T, CEO B A= 5 G T X0 5 A2 B 1) 52 1) 7T BE S AP AE B K 22 5, A b S kA7
S IO A B

T R BABRIG LR o B AL AR 52 B A A BT 23 A A Al A A Al AT
S BRI g5 R R, JCIS & Career_1 I8 J& Career_2 ,CEO BRIV A2 ¥ 3¢ 1 5 W% AE 55 A0 3¢ R U
FEAEEA Ak 82, 7 A A B X TR b EA i CEO XRZJE T BUA A, 5
& 2R AR B A B BOR AT 55 FAL 2 URE , SO VB 45 25 32 3 BE 22 A i B2 2955 55 4, Z TR B R 55 B i
I R AR AT 8 A ok 1 BOIE KURS: , CEO BE AT [n] T R 4l LRI M RS, X FfF — B b
91k CEO T2 B sy WOl A JE5C T . Bk, B A Al CEO 47 5 B 8 #5114 2 /1L AH XA 02 1
Sram L, WH CEO B AR OCTE 5 SN 28 A5 1 O A AH e AR A i & A 2+ B 3%

D AL 65 H1E NS W FRUEIEAT 4007 , 45 A & A ks,
@ T A FX T g R A A B R O R R AR A S sl e ) FVUE & 7 T AR A BIF LB 5E R
B g T RITE IR W8 77 e (030 0 AR (RLR B 45 ,2018) 147
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*7 CEO R 4 E Xk 5 A Buk & & . F | >~ ACH R
) E A4 W 3 B A Ak
T E
A1 A2 HA3 A 4
0.048 0.049 ™
Career_1
(1.665) (3.910)
0. 005 0.010™
Career_2
(1.001) (2.492)
0.509 " 0. 000 0.765 """ 0.572*
Constant
(7.467) (0.000) (8.783) (9.803)
BE T E Yes Yes Yes Yes
N 4107 4107 2977 2977
R’ 0.081 0.080 0.127 0.126
F 3.984 89. 163 89. 163 86. 349
23 P1H 1vs3 0. 001 2 vs 4 0.005 "

W p<0.0153 7 p<0.05, " p <O LRSI ¢ fi 5 bR BEAAEH I L L858 Driscoll-Kraay 7 M5 8 4 5 19 25 55 4656 P {i
TR U0 4 (B) &R K22 57, ad A il B (Bootstrap ) 100 Yk 15 3]

TERRUR A S

2. ZEM T LT NS F ST

REAE Mintzberg (1978) ) 4R BT HE SR , 18 £ 25 2 MKW P 75 725 A0 B 00 A 52 SR 728 8, A %
TR A3 T2 1R B2 0 b ) f% W5 455 38 ( Finkelstein 1 Hambrick ,1990) ™ 338 izt £ Ml 25 4> 56 S fk & %5 U5
2k 3 76 VE VR IE B 7 3 b 69 78 Ak B B O %) I R W A5 5 ( Zhang Fl Rajagopalan, 2010 ; Richard 4§,
2019 S HLHREE4E 201870 ) o T SCEY AT R, AR SO AIE S T A BF 5T, 1 1 A b 56 Bt R 9 R 4
e ) s A B A 12 R 4 I e L AS) 3 S B R A K, T 20 R SEREBF AT o A
WA S R SR, AR 5E K 2 8 8 A 00 Sy — 7 A 0, 00 5 2 5
AT o % 18 3 il HEAT W A8 5 T RE P % 0 B8 LAAE 1 B AR (M A S ) A AT AR AR S ATl
F AT (RIS TS B ) o Ik, [ Grossland 45 (2014) ) (O BF5E , A% SCH R WG 75 45 20 43 Ky
KR A S TR I S B8 L M 25 4% CEO Wl A I 56 i X AR [R) 28 28 5 A5 5 () B 0 2 T A A 22 5 o

32 8 B R T XT KW A5 S A AR T B HEAT 0] 0 A B 4 L A T U 5 AT, TR R Career 1
MR Career_2 ,CEO By A= 3 56 7 (9 R B M IE (B 8 4K F A FE R . BAKTN &, CEO L 4
JHE 56 T X I S A R (L R S ) B A O R 5 I, W A U G i 5 B9 CEO
T BT AR A O A g B 1 D S AT T s s Bk ACHT 7l (Li 45 ,2017) P 8
TG AR XT3 4 0 T 10 0 A e L

*8 CEO BR b 4 JE Kk 5 4> b Bk v % 35 R [6] 26 A ol B w2
B s R ok
b w1 #a 2 #a3 # 4
0. 181 0.308 ™
Career_1
(1.705) (10.182)
0.038 0.071"
Career_2
(1.516) (3.040)
-0.360 -1.065"" -1.344™ -2.553""
Constant
(-1.021) (-5.762) (-2.860) ( -6.388)
EHEE Yes Yes Yes Yes
N 7083 7083 7083 7083
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4%k 8
- T B
o A A2 R ey
R® 0.017 0.017 0.161 0. 161
52.279 58. 861 79. 029 76.378

E: ™ p<0.01;" p<0.05," p<0. 15455 AN ¢ i ; bREAI SRR 2858 Driscoll-Kraay Frifl i 4 4 )5 /Y 25
BEORLA IR A S B

AL RS RS )RR

1. HR&Ei

A N ERAD A JE S VELA BT, B 2007—2014 4F A I F TS | BRSE R4, L CEO 4FJ8 AT
SR B CEO B AR JE SC 3 IS bR  BFSE T CEO BRMl A T 56 5 I 25 9 1 56 2 L % 201 400195 35 1R
LI . BFFEL5IE T 45—, CEO AR 5 06 i il e s A5 85 LA I8 3 1 418 6 1 D, B A7 7 T
P A SR B CEO (AR s UMK 19 CEO ) (1 1 52 7258 2450 3 o, s, B b it 3l
Al A A T o ol BN T 2 L AR R B R RN S PRI S B I R
PN HLVTOARE L B CEO $5 5 LU 1145 i85 S 21 2L AR 85 T, CEO Y A Y GV I Rl 442 14 S )
AR SR, o S A5 26 12 TR A0 A B S T 00 S A 4 /A SR I o 2 o T ke T L S
B BIEVEF o 45 =, 2 Al 9P WU 5, CEO B A4 J8E 56 1 X J 5 725 45 412 A P 3 A 4l
g 2 S R (1 2 R A L, CEO Rl A T G T o K I S 1 B ) Ry
TE7% TG I AL B G160 5 43 VU TE 1 L R B i e A 1 45— R BB PERG 10 I, AR SCR A5 R AR
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“Young and Promsing Young” or “Old but Vigorous” .

CEO Career Concerns and Strategic Change
YUN Jiang, NING Xin
(School of Business Administration, DongBei University of Fiance & Economics/
Center for Corporate Strategy and Social Innovation, Dalian, Liaoning, 116025, China)

Abstract: With the acceleration of industrial restructuring, the rapid development of technology and the impact of global
competition, strategic change is an important means for companies to effectively respond to environmental changes and
maintain competitive advantage. However, previous studies have regarded strategic change as a passive response to the
external environment,ignoring the inherent power of the organization. In fact, strategic change is a complex process,and the
personality characteristics of the CEO as the main body of decision-making are the key factors affecting the implementation
of strategic change. Because strategic changes often have long payback periods, high risks, and high uncertainties, CEO’s
decision-making behavior will be affected by his career concerns. However, previous research didn’t investigates the effect of
CEO career concerns on strategic change. Meanwhile, there is still a controversy about whether “young and promising
young” or “old but vigorous” in China’s corporate change practice.

The upper echelons theory believes that the personality characteristics of executives have an influence on the strategic
choices of enterprises. Career concerns is an important dimension of the CEO’s invisible traits, which reflects the
psychological and cognitive characteristics of the CEO, and thus has an impact on corporate strategic change decisions. In
addition, strategic decision-making is the result of continuous interaction between the individual and the environment. Trait
activation theory suggests that individual traits have different degrees of activation in different situations. Situation can play a
role in enhancing or weakening the influence of traits on behavior. At the same time, the internal and external environment of
the organization ( environmental uncertainty and operating expectations gap ), resource conditions ( organizational
redundancy) ,and governance mechanisms (equity incentives) are the most important organizational contextual factors that
affect the CEQ’s strategic behavior.

This paper explore the impact of CEO career concerns on strategic change based on upper echelons theory and trait
activation theory. Using the data of Chinese A-listed companies from 2007 to 2014 ,the study find that CEO career concerns
has a positive impact on corporate strategic change, and this positive impact is more significant in firms with lower
environmental uncertainty, lower aspiration gap, less slack resource, and higher proportion of CEO holdings. These
conclusions remain robust after a series of robustness checks,including lag phase I test,PSM method, various measurements
of variables and nonlinear relationship test. Further research shows that the impact of CEO career concerns on strategic
change is more obvious in non-state-owned firms; compared with strategic variation, CEO career focus has a more significant
impact on strategic deviation.

The main contributions of this paper are as follows; Firstly, This paper provides a new perspective for understanding on
the motivation of strategic change, enriches the relevant literature on the economic consequences of career concerns.
Secondly , this paper combines upper echelons theory with trait activation theory to investigate some situational factors that
affect the relationship between CEO career concerns and strategic change, deepens the understanding of the boundary
conditions of career concern. Thirdly, unlike most existing studies that consider strategic change as a single variable, this
paper divide strategic change into strategic variation and strategic divergence,and further examine the impact of CEO career
concerns on different types of strategic change. It makes up the gap of previous literature and provide more comprehensive
empirical evidence. Finally, this paper not only helps to understand the role of time cognition in the process of strategic
change, but also has practical significant implications for motivating CEO change willingness and driving corporate strategic
change. In particular, this paper has policy guidance significance for deepening the reform of state-owned enterprises and
improving the effectiveness of state-owned enterprise incentives.
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