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W8 <5 JH Al 2H 2 B0 G 1) 00 AR LA , AT T A AR
PR R WIS TP A2 B BOR B 2 T, R 3) T H
)z HUW

b AT v A A B 2R 5 A S — b AR R Y Y
U5, A Ml 5 S B DR SR 5 ek rp R A E B
SEMAAE I o RIS, e 7 AT B 28 30 XoF i ol 55 S 1l A
M 1) 522 W 1L 380 e JHLA0RE 7 o) TR /DN, 3k 23 32 B AN [
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SRR TR A AT, a0 SR = 400 AR Y
5 BB L, HEAR B A5, I A AR X
BB ZREARAT I 2250 9 1 A8 P BABAS 7T Z2 40, 3 T
(2708 2 i okl | A0} o 5 R NSRS LI BN 37!
FHHL TR 55 Bk UR R T B8 SOR A T B TR R
VR4 H R 8 R B & AT 80, B m B # A A TR
ol TAEZ S, HH b —2 LA E 48 B BAE AL 5¢
REATI AR o PRI, AR SCHR R A T 1R

B8 Ha - =45 A BAA Tl 286 53 1 5 £l 5 57
B B R IEA GO R . BARTTE , O w4 KB
A7 2l 28 56 5 0 1 K ol 85 47 M B A R 5 A T 1]
S 5 Q) A A BAAT M 25 55 S I 1 X il 55 Xk
T A W 7 A TE T S 5 D) e A P BAAT Ml 28 5 S
B T i 25 B R et A T ] S
1.3.3 LA AR IE 5 RO

A BETE R YA AR 2 R PE
I FeiF Z BRIV (L I R B A LR I A5
P T A PAT R AT IR B DA S H
REAE 101 WL AN B 1 Z AT SRR EE o 255 W 9% 0] A
PR, AR 343 S5 8 BB A 285 4R BE Al BT A TP S

S CEO W RSAT: = A PRI 2K S eI g 2 21 A4
JZ T A B A AL, ROk B BT R R RO .

(1) BB ABLE . Al Bk 47l 3
S5 0 A AR AR PR S A B IR AU
2L R ™, Hambrick F1 Finkelstein fiff 57 3 B,
GEA B AR AT\ IR AT L A B 5 R A BT AR 4L
AL B B AN, & A IR SR AT =S (]
SRR, B A FAHX RN XA A7k BE
AR SR R AR MR B A C i X
LT AT B | DR Ay S AT A 5 g 80 8 S AR
B BT, b TR AR AR BT N Y AN DL
ZRABAN AR, B B FAW AR N Bl
4n, Rajagopalan Fl Finkelstein 45 ", 5% f= 45 B 1) 5L
R GEAS B A AN Tl T 3 T A ) A AT 2H 24 ]
TP E VR A X — A T A A Y
i W& F KL, Finkelstein F11 Boyd B 57 & BLAT b 7=
st i SR RRUE ™Y, 28 i 145 R AL BLRE ) R0 e SR K ) 1
R AN R, H ALK AL AR B . Kim Al
Prescott 45 ", 17l Ak T 52 48 AR 2, BAR XS MR
BN A P 5 M £ Ml 2878 1) s A B 2 o, 2 0
A A ARG B FREIE . Ft, A S
A R

i H5a: 47l PR 18 55 A< 285 46 i e B A1 i 45 141
PAZE 50 5 il 5 55 (A oll DX HRVBE ) A AR G
BRI 52 A RO, BIVRH 38 TARAT Ml PR 58 BF A AL
o A AT A 28 0 v Al R 58 B A 85 42 8 R X Al
2P0 AN SR A TR G IR R

(2) A e il v e, 3 B O T Ok 2
ST I B R A T RE 1) R A (], 1A AR A
AE A7 A 28 SCHF R AH B RS B TR & T A 4
UF AR BRI W EE I . HEihREZ
kb DN SRR S N o i Fie e B U EZS [T SR S oa 4
o T HARR R PE BURHH T 5 2 28 5% Z Ah A 2 L
BEAT™ . IA BRI, X T A 5 Bl 7Y
ERE TR BUN 4T 10 BN i) 2 R e 2 AR



509 HA

SEDANLNSEWERNKMAE  BEEENENE DA -107-

TEHHFENITIER . Faccio 5 ), E A A 1)
EHERZE T BOAT A, How IR S 4 Fr
AP A E B AR S E A A L R R
SR E Z BRI . A HOT L AR R 4l 32 3
) SBORT 4 ) AT TR B2 AR AR 22, 4 B AR AR A
21 H FAL . Finkelstein Fl Hambrick #ff 5% & #84
ZEVAGT P B 0, R I 174 A B T O Bl 0 S i A
H PR R o ok =R SRS N T AIE ST R BT,
Al i A 254 v B A A L B2 BR | CEO 45
PLH TR I, ASCR AN ik

R H5b : AR T A Ak i =, e A A
b B v A AT BA B S R B4 B E FE A, AT BA
2RI XA M 5 B (A7l X AR B8 ) B A A% s 119 5%
M) S8R BE A
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Jily 5 BN SR U i s 52 B 4G O R ™
I AR SCER B N T R

fBL B H5c: 78 CEO M UM 152 T, 3 LA 1Y
B = K, g A AT BA 28 3 6 Aol 85 5 (A7l | IX

S R ) B 194 5 i RN K K
2 WRIE
2.1 HEAREEFIEIERIR

AR S B [ R T AR T RAE S A
FERF G, — 5 H R AR AL TN AR T 5 1 4l A B
LA R 2 R R SR A A, A28 AR X
WK oy —Jr L, B AR A TR A
AN YR T R F Y i a g N o N T X
DIRZEE NS 5 X o TS R 7 e = ]
(2012 4B 1T ) ) WY B R AN R 4%, SEBRBEAR I )8 T
2013—2015 4F R 28 228 1y il 15l (C 28) Fi s Bk
i RS B AR IR 5l (1202 A KM LA
][] I Sy A PR A A 5 A Y5 1) A A5 A T A
R O AR 15 B50H0 3 o [ 2 2 R s | A R AR
1z EHIE SR W 22 51 25 il LA K ) 9 TR 2 A
(1R AF 5 B PP B, e 80 2 A SR AR SREE X 4
12195 . MWREARS BT A A R il il 4ol
1147 8 (5 11 94.09% ) , 15 BB AR MR 55l 4k oy 72
R (A H5.91%) s WA IR RS , LR 42 14
R FE A 476 R (15 H39.05% ) , BEE Alb # By
kA 743 F (5 60.95% ) 5 N CEO 75 B3 T 3k
F,EH KT CEO 332K (5 H27.24%) , IF#
F KA CEO M falk Ry 873 R (i L1 72.76% ) o %
VEC) 1 A AT BN 25 6 % 55 SR I RO AT S 1 B S
M) 56 28 R 5 2800, A SCH [ 78 & A 5 AR 1 R
1 A5 B B BRI TSR 2013 4F, DR AR B 44 el 30
WG VAE Ry 2014 45 5 [ B S T 4 SR 92 2510 1 m] g
P 38 HC PR B 15 5N B 0T IS 2 4R 2015 4R, O i
AT HE I P AR AR 43 HT
22 TEMNE

2.2.1 W RS hL Al B B R ik

(1) B4 A Bk Bg o 4 3CR ] Herfindahl 4
BORI A B AT SRR B AT

H=1-35
=1
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209457

A S5 8 50 | GREAS A R 56 ¢ AR SR j Y 55 41 B
A OB H D, e 0 SICAURS 4 467 20074
BTl o 25 B BUELIE AR O L 1 22 1), 5 40U
OO I Al i 2275 B — ™ S ATl T Y R
U1, RN REAS N R B A T Ml R B

(2) B DXBRAS Hm o BUA SR 3225 2 Fhill
5 s — PR DG T Mk 5K i [ B A AR B, SR B
T3 ML 55 WA BT G FEE R 5 — Rl S TE R
A8 X )R G Al X 22 E A B Her-
findahl 45 BCHEATIN & . 5 B EVREA L 2 w4
PeFR DL, A SCR TR — Pl 7575

(3) B5HURE UK Mg o 25 A b A 1)
— &AL B B2, AE A i AT VAS (value added
to sales) I HIMEE: , 1% 07 i it Adelman T~ 1955 4F
Az, ARTE AR Z i RARANT  vas, =
CHRT 7 + S A+ NS Bl 4 + I IH 2% /8
WA o ey, VAS, IR ER 1 808 Rl ER ARG A B L
FOL A L], 38 K AR B, R REAS A A 4L
fi] — AP R 8 1
222 fRRRAREL R A2

(1) HHBEZ I (functional experience ), UIHT 3
BT i, A SO BURE 22 36 4l 73 B RE 22 36 PO
(average functional experience, AFE)F1HHHE 4 55 S+
Jit P (heterogenicity of functional
HFE) o AR SCHGAEAL AT, A5 4 3 DR 50 8
SN 7 1220520 g i A AT BA L 5% ) R 3 5740 R 6
R A E W R 2 T E AT
FrECE B (AR 5e 55 S L T2%5) o dE—20H,
o 8 1A DA TR BE T 5% 1) g B 285 2R < AR e as AR
=1Ltk =2 855 =3;imEHS AKX
F =405 =5 TEUE B (T BUTIR G 5855 T2
%) =6

O BRREZ I O (AFE) < 8 i X i )2 45 #L A
BA I B3 HRURE 17 SR AT Rl 20, X 20 L HRVRE B 37 Y %5
i, IR AR

experience,

AFE, =Y X,/(nx6)

A AFE R RS i A S w5 o 4F i AT UL RE
200 PO, X R R 1 5800 i A A BN SO B £ 4R
O HRRE A A . AFE BRI R S
VAT BA R 53 B BE 22 36 P

@ HUAEL 5 % M (HFE) : 4 SCR A Blau 1t
OrRARH e M R — A R R R B,
HE AR : Blau's Categorical Index=1-Y.p;, ,
Horh, Py g2 j 20 A5 ¢ 4 v A AT BT B i 28 DL B o
A e X T3 i, | HIBIRRE S
30 5 o VBB O L 0 (58 4 [m] B P ) 31 1 (58 42 5
TP ), B BT T 1, D) A BA T R 8 0 S o e
i, IRZ MR

(2) 17\ 4 5% (industry experience) , A 3CHf
A7 22 5530 43 R A7l 28 55 Hr O 1k (average  industry
experience , AIE) F1 47\l 28 5 5 5t P (heterogeneity
of industry experience, HIE) . W& [E K17k %l 4
BRIE (2012 i) , FFE5BAEAS A w1 BU 15 48 BUA BF
FEAF R ITVE AR SOKFEAS 24w BT JE A7l 432 90
25, N5 R A7 ol 28 36 v O P 0 S BT

O 175 O (AIE) < 3 3 X e J2 5 2L A
BAJSE 53 BIr AT ML 6473 23, DX 93 H A 24T A 2
i, W% AT .

AIE, = X, /(nx90)

P AIE, R85 1 GEREAR S B2 o 4 A T AAT L
HG M, X RN B 1 0N W) i A A AR 5 ¢ AR
FATI R . AIEBUE O, W3R & 48 A BA R 5
Ilr 22 56 B 5

@ 17256 55 it (HIE) : A% 3CR H Blau 143
FAREY, e i S A — A R R R B L T
BN AN : Blau's Categorical Index =1- Y. pi, , H:
L Py j 28 W) S ¢ A R AR AT B S 1 2R AT B o 1Y
Hor o X T RE—A KA, wE B T2 %
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S IO PR BT S RO O (52 4 R] P ) 3] 1 (58 42 5 o
PE) BUE BRI T 1, D0 AT BAAT Ml 28 30 5 o P e
[ Z IR

2.2.3 PR R AL

WY SCHR , 6 F45 B H B RUW IR 418U
AR 32 A SR AT A S A T
il e 5 B BRURSEAT: 3 8 F e S WA =

(1) WA LESE (Capital Intensity, CI) . A< 3C
R FHREA A B4R BE T B 00 58 A 1 L (i i
it

(2) B A il #4 5 (Ownership, OWN) , A& LK
FHZ 4030k B REAR 2\ w) T A 300 43R A Al A
A il 2 K2 SR HE AU R AT £, 45
JRE AR LA Al A Sy 1, T JB RO o R Al
U RAE A 0.

(3) PiHH3#{T (Chair-CEO Duality, CCD), 4%
SCRH s, I R AR R )i, b CEO
R IR AT A5 T WEAEL R 1, T CEO 1 HRUAS e 4T DU
fHHN 0,

22.4 AR

S5 IE [EE T , AS SO T 5 ANl AR 1
i M HRASE | e 7 P BARILASE | Bl 7 A 30 P S84 B A
MBS AERR o (1) AP FAL (FSize) o Al AR 3
H AN ST, BB S WAl BEUR HER | B 4 AR R IR
S RE K S i g A AT A RS LA B R ke S S N 46
R0 ASCRFUFEAR L AR BER S5 7™ ik M (A 1
ARG TIN (2) /o AT BARIAE ( TSize ) 5
P A AR 2 52 il 1A A B =22 T 1) 1N 3 3 A it i %
GERL L AR SCR FIREA S AR BE R e 6 AT BA L 5 N
BORFEATIN R, (3) &% W BT (Tenure) . 5556
P A 1) ~F- 25 4 391 £ 5 i) 11 BA B 53 22 (] 1 T A8 Bp o
RE 1 RPN AT B A T A 55 o AR SCR T 45 AT BA K
U F AR B ) 2 2013 4F B 7 3948 0 45 B0k 3647 D
o (4) B HBMERE (T4ge) o 1% I BAF B4R i
ST VAT BA B 5% 44T 2 5 118 DR AT [ - A% SR

FEAS S W) A B R v 4 AT BA R D8 1 4 4 8 o 47
. (5) VT AF R (FAge) o AR R Al A i Jo] 4
RIS, FEAS [l B B B Aol A= 7 BT AT BARLA]
BARRABE | R 3% 52 2 P e 5 32 4 A (], AN [) ) £
Ml A 8 K 23 5 e O TR SR, A SC UL BT WA A
B Al T AR A R B AR AT, THE R 2013 4R A HFSE
FESAF ORI B Al BT AFFR
3 RIEHERS
3.1 FEIR ST FIAE KRR B 4

F1IR T EEWTT L & BE bR 22
K Pearson AH ¢ Z K, S i AH OC FR GE R [ ]
e A P DA 30 il 5 S (A7l DXCIURI IR BB ) i
A T 0 b AR T R AR Y RN B AL
AR e 22 ] 56 R AR 4 ™ A T IS E . D Ah,
H 728 0] A AH 5C R AR T 0.40, H A 728 f AYHFAIE
e (Eigenvalue) ¥ AN %5 T 0, 55 1 48 % ( Condition
Index ) BUE 31 /N T 30, B Ik W 5 (VIF) ¥/ F 10,
XRWAW TN A A2 2 Z R AETE T B ) 2 8 3t
MR, E R G5 R A0 U B e A AT A2 5 4 B
H AL Al A A O = 2 [ A AR [R5
e 5 ZR A, B HERR Y 4510 A 15 J5 G — 20 IR
Krg .
32 BERNEN S 4l B 57 A< A BE Bl V3 2 47

L 2907R T 8 BIBN 5 5 Al 547 Ml A AR
(S FNBICINE RS 2 TeE S P INN o il =g [
GRS S7 A FRXS Al 5 47 M i K AR
A B R ]S T Al IR | 7 AT BRI | e
VAT BN AT: 308 60 4 0 2 2R T A0 ol 5 47 M ol A e 72 A1
WER , LA b B 2~ B 5, KK |
A 1 5 A BAHA BB 22 50 v O e 45 AT BABR e 22 50
JPE e A P BAAT M 28 56 rhC LA R v A8 AT BAAT L
206 S B, 45 AR A A DA MR BB 22 5 S o
0 v A 1A AT I 28 30 e T3 P 40 %o Aol 5 A7 A
FEAE T WA, H R AR FHA bR S
F AR, mEBR A SRR B A,
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F1 MRTEMHEARESITIEX REERE
i THE bR 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
LIRE AR O 02262 00798 1
2 IR B 07041 0.0697  0.1540" 1
3RO 01333 0.0046  0.7420°  0.1440" 1
SAPARSERE 02210 01606 015307 012207 03020" 1
5.CEO Pl 02700 04450 -0.0180  -0.0270  -0.0610° -0.0180 1
6T I 03900 04880  0.0470  0.1260"  0.0740" 0.0200 0.0570° 1
1R 20409 20210 -0.0290  -0.0410  -0.0430  0.0010 0.1170" 02060 1
8Bk 01554 0.1853  0.0210"  0.0530°  0.0340  0.0660 -0.0320 0.0570° 0.1170" 1
9 B Ik 01665 0.1334 -0.0170" -0.0330  0.0110" 0.0420 0.0870" -0.0970" -0.0370 -0.0390 1
10.B5 gAML K 01554 02185 00020 -0.0750" -0.0390 -0.0420 0.0100" -0.1430" 0.2060" -0.0030 -0.0560 1
1A 219445 11580 0.0710°  0.0620°  0.0240 -0.0220 -0.0760" 0.3380" -0.0900" 0.0300 -0.0100 -0.1330" 1
1255 A AL 10.5300 32130 -0.0710"  0.1540" -0.0760"  0.0230 -0.0870" 0.0570" 0.0260 -0.0100 -0.0780" -0.0280 0.2380" 1
13. 5 S HMED 38352 14775 01030 -0.0430  -0.0970" -0.0390 -0.0060 -0.0640" -0.0240 -0.0350 0.0540  0.0340 0.0050 -0.0940" 1
14 EEGER 483813 32019 0.0040 00280  -0.0140 -0.0180 -0.1040" 0.0130° 0.0240 0.0160 -0.0560 -0.0200 02310 0.0690° 0.2450" 1
15 Al AR 143600 5.1170  -0.0430  -0.0300  -0.0380 -0.0020 -0.0870" 0.2800" -0.0120 0.0890" -0.0550 -0.0850" 0.0950" 0.0190 0.0060 0.1870" 1
E 2R p<0.05, %K T p<0.01,*** &7 p<0.001;N=1219, F [
F2 SEHFBRAZEE S BT A RS R BT 45 R
Apig iR Y 2 Y3 R 4 Y 5
R 0.015 0.013 -0.079 0.004 -0.009
(0.132) (0.113) (-0.630) (0.036) (-0.073)
Al AR 0.004 0.004 0.004 0.004 0.005
(0.881) (0.795) (0.834) (0.752) (0.942)
T A AR -0.001 -0.001 -0.002 -0.001 -0.001
(-0.751) (-0.511) (-1.021) (-0.293) (-0.812)
19 P T30 -0.005 -0.005 -0.005 -0.004 -0.005
(-1.324) (-1.239) (-1.254) (-1.162) (-1.247)
194 P A 17 0.001 0.001 0.001 0.001 0.001
(0.169) (0.150) (0.116) (0.139) (0.180)
Al BT A R 0.003" 0.003" 0.003" 0.003" 0.003"
(2.949) (2.968) (3.029) (2.993) (2.951)
R (| HHO &6 LA 1A \ 3L 0.030
e A AR RE 2 B0 o ME (R Hla)
(0.412)
5 R 0 i1 B SR 1 B o 0.152°
e i A NI RE 2 56 S ot (s H2a)
(1.979)
R T L Z B0 (B H3a ) 1217
- (0.965)
gy o 0.076"
mEE T 25 5 Bt (% Hba )
(2.296)
R 0.010 0.010 0.013 0.011 0.014
PSSR 0.006 0.005 0.008 0.006 0.010
Fii 2.485° 2.098 2.729° 2.226" 2.957"

EAET AT A L
IREERIGAIE T ik H2a FIE X Héao
TIFR T 8 BN 2 56 5 4l 25 X 3k K
W G R A [ U A T 25 3R . Hl SR P, DA o A

SRR A P AR RIAT % X il 85 X
SO A L T RO . AR CEEA | AR 2~
B S UG TS AT B R RE 22 56 rh O L e i A
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#3 BSEFNZESOEXIERKEEHOERLER
Ak R 1 R 2 R 3 R 4 L S
WO 0.301° 0.312° 0.342° 0.309° 0.282"
(2.198) (2.272) (2.309) (2.239) (2.047)
Al A 0.005 0.007 0.005 0.005 0.005
(0.880) (1.146) (0.897) (0.940) (0.922)
TR A BA A -0.005° -0.006™ -0.005° -0.005" -0.005"
(-2.465) (-2.906) (-2.339) (-2.467) (-2.507)
e AT AT 0.009" 0.008 0.009" 0.009’ 0.009'
(2.111) (1.826) (2.084) (2.006) (2.167)
TR A BA AT -0.004" -0.004" -0.004" -0.004" -0.004"
(-2.085) (-2.013) (-2.064) (-2.067) (-2.079)
Al T AR R -0.002 -0.002 -0.002 -0.002 -0.002
(-1.546) (1.645) (-1.573) (-1.570) (-1.5480)
AR BRI o PE (B HIb ) -0.138
(-1.594)
A ARBE 20 S Pk (B H2b ) -0.066
(-0.726)
EAE AT 2R e rE (B H3b) -0.788
(-0.531)
A R TIE 250 57 T (flk H4b ) 0.063
(1.612)
R 0.015 0.017 0.015 0.015 0.017
RS R 0.011 0.012 0.010 0.010 0.012
Fi 3.652" 3471 3.130" 3.089" 34817

BAHRBE 22 96 57 SO PE L v A AT BAA Tl 22 6 rpo O L K
e A T ATl 22 36 S JB v, 445 2R 3R B i 8 M A2 5
1 R i b 25 DX I A 7 £ T S A RN
B H1b~{E 5% H4b 1# R 58 415 2 IR S0 HF

RAGIR T W A2 565 Al B HRBE A R
o 2R Y [ S A 2 2R ol RO, DA A A o [
IRZERART Al L AR FROX A Ml 85 HAURE i KA 12
AR R T Al R s A P BAIARE | s A AT BA
A S0 0 AT % 42 3% i ol 85 A ol R 7 A 3 SR
MY 2~ A5 5 AR YT T o A A BA R BE 22 56 v 0
Ph v A BN IURE 22 08 e Tk R BTl 2
LR DL B i A T BAAT b 2 30 e o, 5 2R R W
A A P BN A BE 22 36 3 o P X ol 85 47 ol i
T W E R (AR KON TR, Rk He ~ B3 Hée
I AR 58 AR B SEUE S

3.3 EIEEENHETRRL S

FSHNIR T AT AL IR GEAS 3 5 X v A AT BA 22
36 5 A M 5 A M IR B 5 AR Y 3R 5 2800 0 A 4
Ao AR AT, AT 3 I A B A SR X i A AT BA
HRRE 28 8 Lo 1R 15 Al 2547 M B O 28 B9 41 19 2%
IO, A TR 5 F T A % A 0 v A AT AR RE 22 56 S
P55 Al B AT Ml S 5 AR AT RN, AT 7
Ml % A s R B e A AT AT ol 2 36 v O P 5 Al
P AT AR 5 AR TR 1 SO0, TR 9 i B AR 4 A
JEE % e A AT A AT ol 22 56 5 o 5 ol 5 AT L B
KAV o Hh A& R al i, AR 5 v g
AR HE 5 v A AT A MR 22 56 S Jo P ) 52 EL IR KK
W, HR AR FHAR bR SO oK%,
GEAS 2 4 R 0 e A AT BB BE 22 30 e o 1k 5 Al B
AT R S R 7 A T 3 15 800, 1B sE HSa 5 73 M il

=

b
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#x4 BEFANZRESOIEXIEGARKEEOEEER
AN R | R 2 L EK] R 4 FR 5
fig e 0.480™ 0.478™ 0.565 0.491" 0.492"
(5.768) (5.733) (6.292) (5.867) (5.884)
Al A -0.015™ -0.015™ -0.015™ -0.015™ -0.015™
(-4.379) (-4.408) (-4.327) (-4.184) (-4.420)
T A AR 0.001 0.001 0.001 0.001 0.001
(0.228) (0.440) (0.573) (-0.313) (0.268)
e =qzilUNGES ] 0.003 0.003 0.003 0.002 0.003
(1.076) (1.152) (0.989) (0.870) (1.024)
TR A BA AR 0.001 0.001 0.001 -0.002 0.001
(0.531) (0.505) (0.599) (-2.685) (0.524)
Al T AR -0.002" -0.002” -0.002” -1.152" -0.002"
(-2.623) (-2.582) (-2.726) (-2.685) (-2.623)
i HBAIRREZ g oM (i HIe) 0.029
(0.558)
AR N BE 280 S B (MR H2e ) -0.137"
(-2.490)
FAE AT s ot (B H3e) -1.152
(-1.280)
E AT 250 5 bk (B Hée ) -0.036
(1.527)
R 0.025 0.025 0.029 0.026 0.026
RS R 0.020 0.020 0.025 0.021 0.022
Fii 6.093" 5127 6.133™ 5.353™ 5472
o SRR 5 TEAS 55

F 6 FIR T A il B s A5 AT B 22 5 5 A
MBS AT Ml A G R TR SN A AT A AR . R AT
S0, BT 3 R BT A S TR e A A BABR g 22 3 v
OV 5 A BE AT M A 56 28 1 IR 5 800, A 5 I
B JIT A o) 1 %o g A AT BA R BB 20 50 53 T 1 5 sl
EE ATl U G AR Y I 5 R0, A 7 s i i A+
J3E X e A AT BAAT M 22 38 v M 5 Al 5 ATl R
IR ZR BRI RN, AR 9 Jz e JT A o M SO X v A A
BAAT Ml 26 565 S5 Jo P 45 Aol 355 A7 ol il 4 O R 1 9
RONE o FR A BT 45 SR T A 3 RIS AL 9 v T AT 1]

JoT 5 v A5 AT BN B AR 22 30 v O M R T M 22 30 R o
PER S HI AR %, H R AR FAES 158 e =
VA R A M BT e A A AR B 4
5 O PE AT ML 2296 55 0T 1 5 Al B ATl R G
F7A T R RN AR5 HSb FR 43 b i i S

£ 7507 T CEO PURAL X = 45 M BN 2 30 5
A BT A 5 R BT T RO S AT A R . TER T
i BERL 3 s I CEO W HRSRAT X w4 141 BA MR E 22 5
L P 5 il B AT M AR O 2R AR T RN, B 5
JZ W CEO P MR A4 X w45 A AR R 2 30 S5 T 1k 5

EEAT M B 0GR A R 9 00, B 7 [ Bk CEO

WA X v 4 AT BAA Tl 2 30 v M 5 Ak 95 47
Ml B 5 Z 4 R 5 2800, B 9 Sz B CEO PR R IRAT:
X e 4 A BAAT Mk 22 35 55 0T 1 5 Al B AT O R G
RV o B 4B 25 R A, ALY 9 h CEO 7
HRIAT: 5 3 28 P BAAT M 28 36 S5 Jo P ) 52 L 00 R
B3, H R AR FHAHE R M H 0 KR,

CEO P HUHeAT X v 48 AT BAA T Ml 22 6 5 o 1 5 Aol
PSR S 2™ A T 0 R T RO, i HSe

3 b 38 35 SRR 5



Tl Z8 50 5 i

3BT KL T 3, XA Ml 25 5 I s (PR A2
Ja 2 AR I O R AR AR Tk —
8, TR AT R BAR A4 2R . SSIES R LW,
P AR BE £ 56 S S Tk A

A SRR 5 o

PR T i

P 247 5% A

i) it

9T 45

HH S AR B 43 Hb 3
i Ji — A B AH e R 4

SE09H7 2EHNENSTEIERNKNE : SR8 T NE DN -113-
x5 ATUIMERAZEEXNTEFRERN 5l BTl B K g X R AT M AR L0 245 R
A5k A 1 Sip) i3 MRl4 LS A 6 AR 7 A8 9
RO 0.015 0.013 -0.037 -0.079 -0.048 0.004 -0.047 -0.009 -0.064
(0.132)  (0.113)  (-0316) (-0.630) (-0355) (0.036) (-0.405) (-0.073) (-0.549)
il AR 0.004 0.004 0.006 0.004 0.007 0.004 0.006 0.005 0.007
(0.881)  (0.795)  (1.261) (0.834) (1370) (0.752) (1214) (0.942) (1.400)
o AT A A -0.001 -0.001 -0.001 -0.002 -0.002 -0.001 -0.001 -0.001 -0.002
(-0.751)  (-0.511)  (-0.657) (-1.021) (-1.121) (-0.293) (-0.396) (-0.812) (-1.014)
e M BT -0.005 -0.005 -0.004 -0.005 -0.004 -0.004 -0.004 -0.005 -0.004
(-1.324)  (-1.239)  (-1.096) (-1.254) (-1.049) (-1.162) (-0.998) (-1.247) (-1.130)
e AT B AR 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.001
(0.169)  (0.150)  (-0.096)  (0.116) (-0.169) (0.139) (-0.110)  (0.180) (-0.056)
Al ST AR 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003"
(2.949)  (2968)  (3.066) (3.029) (3226) (2.993) (3.094) (2951) (3.041)
e I BAHRBEZ g h Pk 0.030 0.009
(0.412)  (0.099)
G I BAHR BB 28 90 5 i vk 0.152° 0.012
(1.979)  (0.104)
TR A AT 2 3 1217 0.997
(0.965)  (0.628)
o B BTl 2050 5 T v 0.076" 0.097
(2.296)  (1.638)
A 0.010" -0.038 0.010° 0.014'
(2.296) (-1.416) (2213) (2.008)
PR R < IPRE 2R PO 0.011
(0.424)
VAT LT < ARB 20 5 0.076'
(1.848)
PR AT 2 O 0.195
(0.427)
PEAB R AT 2250 5 B -0.011
(-0.429)
R 0.010 0.010 0.025 0.013 0.031 0.011 0.026 0.014 0.029
PRSI R 0.006 0.005 0.019 0.008 0.025 0.006 0.019 0.010 0.023
FiH 2.485' 2.098 3.880"  2.729° 4.883" 2226’ 4.008" 2957 4.545™
34 REMESH Mp B AT B O FR AR T B AN, [l B A
N T BRI A1 R R AR SGE TR R A BE A i A i R T v A AT BA MR BE 22 5

kS Al B AT MR SR F A T R E AR

i TSR R, AR S

W —2, X

& HAT B AR A

EREAL
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F6 FAHMERMNSERREZRS BT KEKEXRZRNATUMNQKELER
A R 1 AL 2 5L 3 5% 4 (TR 1iHl 6 i 7 L8 HT 9
RO 0.015 0.013 0.038 -0.079 -0.005 0.004 0.035 -0.009 0.040
(0.132)  (0.113)  (0303) (-0.630) (-0.037) (0.036) (0275) (-0073) (0.319)
Al A 0.004 0.004 0.003 0.004 0.003 0.004 0.003 0.005 0.003
(0.881)  (0.795) (0.567)  (0.834)  (0.645) (0.752)  (0.517)  (0.942)  (0.669)
e AT AR -0.001 -0.001 -0.001 -0.002 -0.002 -0.001 -0.001 -0.001 -0.001
(-0.751) (-0511) (-0.602) (-1.021) (-1.069) (-0.293) (-0.400) (-0.812) (-0.874)
TR A BAAT Y -0.005 -0.005 -0.004 -0.005 -0.004 -0.004 -0.004 -0.005 -0.004
(-1.324)  (-1.239) (-0.1020) (-1.254) (-1.140) (-1.162) (-0.989) (-1.247) (-1.098)
A P BA AT 0.001 0.002 0.001 0.001 0.006 0.001 0.001 0.001 0.002
(0.169)  (0.150) (-0.202) (0.116) (-0.026)  (0.139) (-0.129)  (0.180) (-0.021)
Al i AR R 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003"
(2.949)  (2.968) (2.640) (3.029)  (2.817)  (2993) (2.693) (2951) (2.685)
T A AR BE 2R 30 e P 0.030 0.083
(0.412)  (2.476)
TR P AR RE 220 5 oo 0.152" 0.086
(1.979)  (0.887)
o B A BT 2856 R 0 1217 2.368
(0965)  (1.516)
AT A AT AL 2856 5 P 0.076' 0.042"
(2296)  (1.034)
S A i T 0.083" -0.107 0.055 -0.010
(2.476) (-0.944) (1.607) (-0.522)
A R < A R e b -0.313
(-2.299)
JITA Tl B < A RE 22 0 5 B 1 0.164
(1.030)
S R A Tl 2o et -3.305
(-1.400)
SR R <A 7l 2886 5 0.095"
(1.374)
R 0.010 0.010 0.015 0.013 0.015 0.011 0.013 0.014 0.017
IS R 0.006 0.005 0.009 0.008 0.008 0.006 0.007 0.010 0.010
FAl 2.485" 2.098 2.345° 2.729° 2245 2.226' 2.003’ 2.957" 2.552"

I

4 MRS RARESRE

B BB A Al 5 R A A G — ) B

N

41 ARERERT

TE 244 H g A A M5 5 R IR, & 8 T A
VE R MM e 3R 32 5 R sh o , R SR A st B
VE SRy —FiRe R B 5 E AT SRR 52 0 D85 [R]85 5
[ 2 T pL S AU A SRR RIS, AN W] 45 3 B 608
S 2 SR RO o BRI, AR SOH A AT A2

WHEZL SR T A [R50 78 5 (0 44 254, e
e AT B 2 B BR AR R S ATl 2258, DL K
PR S ST P P 2 5 R I A G S A5 A Aol 5
A 3 Ry B AT e DI i R R A =>4
BE B H EAUNEREE BV = A R AT
Z\ im A, AR5 RIS bR = AR R B



0957 SEDNERSEIERRKSE . SIEE ENNE DN -115-
#®7 CEOMEFHMAEXMNBTEHREZRE Sl BT KX ZRRRAT RN ER
A il R 2 (T EK] TR 4 R S R 6 LAY 7 A 8 K9
R 0.015 0.013 0.032 -0.079 -0.100 0.004 0.012 -0.009 0.007
(0.132)  (0.113)  (0.270) (-0.630) (-0.755)  (0.036) (0.103) (-0.073)  (0.057)
Al A 0.004 0004 0.004 0.004 0.004 0.004 0.004 0.005 0.004
(0.881) (0.795) (0.787) (0.834)  (0.820) (0.752) (0.733) (0.942)  (0.906)
TR P AR -0.001 -0.001 -0.001 -0.002 -0.002 -0.001 -0.001 -0.001 -0.002
(-0.751) (-0511) (-0.600) (-1.021) (-1.069) (-0293) (-0.344) (-0.812) (-0.882)
TR A BAAT Y -0.005 -0.005 -0.005 -0.005 -0.005 -0.004 -0.004 -0.005 -0.005
(-1.324) (-1239) (-1.254) (-1.254) (-1.228) (-1.162) (-1.153) (-1.247)  (1.253)
e AT BAAT: A 0.001 0.001 0.001 0.001 0.002 0.001 0.001 0.001 0.001
(0.169)  (0.150)  (0.081)  (0.116)  (0.062) (0.139) (0.077) (0.180)  (0.126)
Al ST AT R 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003" 0.003"
(2.949) (2968) (2.874) (3.029) (2951) (2993) (2951) (2951) (2.890)
TR P AR RE 230 Ok 0.030 0.004
(0412)  (0.052)
e P BA SR R 220 S Jo 7 0.152" 0.196"
(1.979)  (2.172)
A BT 28 56 0 1217 1.457
(0.965)  (1.004)
i A B Tk 2250 55 S 0.076" 0.066’
(2296)  (1.705)
CEO i IGfAT: -0.029 0.102 0.007 -0.017
(-0.804) (0.856) (0.195) (-0.844)
CEO P HAEAT < B RE L 4 0o 0.083
(0.552)
CEO P < B BE L 30 5 oo b -0.160
(-0.946)
CEO WA 1l 2 g0 o i -1.264
(-0.480)
CEO P HRAAT <Al 20 50 5 o e 0.032'
(1.435)
R 0.010 0.010 0.011 0.013 0.015 0.011 0.012 0.014 0.015
R IEH R 0.006 0.005 0.005 0.008 0.008 0.006 0.005 0.010 0.009
F8 2.485° 2.098 1.700 2.729° 2247 2.226' 1.772 2.957" 2.325°

e ¢ FR A, TR 8 s AN A 2 O B B AL 22
SPEVR MR IALEE e RN b AR SCRE R R
TR 1219 K A i BT A w N BF5ER 5, X5 A%
HOCRIAT T SUER S S5 AR, S A B R
25 90 FAT M 26 56 5 5 oF £l 1) 385 17 Ml K 7= 2
T R I T e AT B RE 2 0 ATl 22 56
HHC P X Al 325 DI R 7 A T B ) R A
) S WA RONE , 33K 150 B £ My 1% A R B B R

HARACE R (LN F) i, 256 PR
Gy P A AR R EE AR, AN T A AT BAR
A8 IR B4 B3 R 5 A B, 2 38 S o ) B I
TEHCRBRAZ 15U, 3 el T 3h i 5e T /Y
RO DRI o TE AL SRS XE A AT 2R A0, i
TRAT Al A lb AR D s FOABAT AL, X — A7l B g A
BARZ HOAR M B, Ll AR S R o, AR 2246
WRFAIT A A FE—2D 4, ARJZRE A 3



-116- SEDANLNSEWERNKMAE  BEEENENE DA

209457

RO — 7 TR B 1) o 45 T B 22 300 5 £l 3255 57 A
KR A TR AR T, b G A 9 2 B 1 1)
P T AR AR 2 50 S T S Al B AT Al
F R DG R 5 Al I A L T v A A BAER g
200 S VR 5 Al B AT M A R O R L (E 97 )
W A B NI RE g g PO M 5 A B AT L
B 56 28 5 PHIPUIRAT IR 17 98 1 =48 B BTk 2 56
SRR Al B AT B B DG R o X Al 2
i1 L RR A BIAR L7 i B, Al 5 55AE > T Al 1Y)
ZRBDY, B A DK IR SRR A B IR Y T AR O
I 2 5 i £ M 5 4 A A X B B R P e . LA
55, A% SCHE e X = A~ 32 B AR R 47 44 5 K] o A 7
LSRR SCUESE AT B TR M UE A B T
AR 1 R AR S v A T A S I LB RE A O JR 2
il 25 5 A R A DG BIF 5 4 Ak 2 1 A 42 L i
Jri i

(EAS I R, AR SO A A BB o4 o588 i 5
TR, 2RI R A 0 i 4 AT BA 2R 56 v oA X
Al B A R 7 A S T R R v A A
A 228 50 S5 O e A o i ol 85 R K R A I S IE
b QI AN S e SR W
Ho— i ep AT AR A T 7 b 235 4 1 R A T
1, 50 B 1 PR 2 i M ok 2 R A AT B AT
00 72 ML 2 R T (PRS2 ) v A8 AT AT 244
1 3.84 48 ) , ixX X LUE URA T8 19 256 oG VeI
S L P I 2 ) LR £ Il B K s 1
MR o e AR SCREAR 20 ) S R T o P R
PRI A B 1 i 36 b A5 2 AR iR 55k 2013—2015
A BT oS R AR AR B AR X AN, X AT R A A
AT REAR N M L 4 TR = RO 25 1 B 5
R RS AT S, DT 52 0 25 57 1T A 28 36 1) 592 0 )38
= AR ST 8 DX SR A7 Ml A b DU A5 32 2K
PET bt 28 AR, i B R A " ARG
Falb S5 WO 5 ) 42 b X R 43 RN 47 Rl 43 i
N B R AR AN — | ELL R 5 2 S — Al

5 SRR S B, F O T BB S B0 B o R v
e 22 o

A SCRY BT IELEIE , BEAE XS Al = A N B4R
BERR A R N . B E 2 A R R
b 0 EE A R RE B L AT B 22 5 i
P, 55 % HA (] 1 58055 ) 8000 A1 F0AR I 19 & ol 0
T 98 R A S IO X AN [ 1 R i B ) R Y
AE ), B AL BRI H S SRR o HOR, 244l
T lim A2 2 2 AR T I 5 , 7 S R A A E B,
fiti PR Y 728 A LAABCHS DRSS TT 428 30 S T3 e T LA v
J2 45 PR AT BATE AR B TR (A SR g A S g
S5 7 T Ve [ S5 e A AT BN BRI #A PR T R
BRI A A% A 14 R SR (A A Ml 25 5 B R B £
Ml IZ LA A P BA S AR B, 5 AT 2 2 5
S ST B A ON B, DA Ay R e R SR B R 1 A
R B T A YRGB, e X R ) R Y 3
fift FNALFRRE J1 o B, B PR A AT A A BA
290 5L M R Z A B R R 2
e B P DA AT R TSR P AN AT BB ) S R A
77 AE AR Ml 0 e S 3k B v, B MAT L L ZH 2 A
PREEAN R JZ IR T, [l i S Ak AN ] JZ2 2k
AR s R 3R, RIS I A EALFRIRAE T, A fg
U M T s A AT A R SR B 6
42 ARBRIESKRKREE

AR SC R VR AR A B B2t RIBIE 5 1) R ) 2R £
HR T4 FE 43 (RIS , X i ol 2255 R A A g
HEAT T B A SEUE 2 AR A5 B T LA
A 258 (BT SR AFAE — LE D 58 R B, (B A5 oK ok
— ST IR (1) FEREA IR, A Sk
BT ) 3 b AR BB A FAE A REFE A
I B AR R EE 2 b 2 /A TE A A 9 EUE BT
XF G AT T AE FEAT R, A A B 40 v Bl A B, 3 ] fE
23520 B TE A5 18 1Y A AP A S M, AR BFSE T
k25 KB FE XS G308 L FIAE A B o 35, DA %)
W58 7% i ¢ RAR AT N S840 AR BT o (2) 778



509 HA SEDANLNSEWERNKMAE  BEEENENE DA -117-

SN p TR AT BA R 5 Y A0 G A A8t
555 TR —E B W A SCTE AR S8 1 ABEAE
fJE A eI T o T B ARG I BE SR AR [
ISR BB 5 5 B0 B A 07 20, Ly T i A AT BA
S0 L E AU AR 25 B R B0 2 R A
LA Z R, R RIS AT UR AR 7 3%, el
BT )25 1 A R RO — TR AT AL R
(3) TEWFFERERTT I . 25 e B b Aol 5 ¢ 2
BRI BRI EVE , 52 B PR MO R I H
e A B R S0 32 BN A AT AR A PR T Al B
TR A B4 TR MR DR R, R SR I i A5 ¥ 9 B
VAR [a] f 2% S8 Al 5 5 B B 245 SR 7 B DR Rk
TR

S 3k

[1] Hambrick D C. Some tests of the effectiveness and
functional attributes of Miles and Snow's strategic
types[J]. Academy of Management Journal, 1983,26(1):
5-26.

[2] Hambrick D C, Mason P A. Upper echelons: The orga-
nization as a reflection of its top managers[J]. Acade-
my of Management Review, 1984,9(9):193-206.

[3] Barney J. Firm resource and sustained competitive ad-
vantage[J]. Journal of Management, 1991,17(1):99-120.

[4] Castanias R P, Helfat C E. The managerial rents model:
Theory and empirical analysis[J]. Journal of Manage-
ment, 2001,27(6):661-678.

[5] Kor Y Y, Mahoney J T. How dynamics, management,
governance of resource deployments influence firm-level
performancel[J]. Strategic Management Journal, 2005,26(5):
489-496.

[6] Mahoney J T. The management of resources and the re-
source of management[J]. Journal of Business Re-
search, 1995,33(2):91-101.

[7] Xia J, Boal K, Delios A. When experience meets na-
tional institutional environmental change: Foreign entry
attempts of US firms in the central and eastern Euro-

pean region[J]. Strategic Management Journal, 2009,

30(12):1286-1309.

[8] Mannor M J, Shamsie J, Conlon D E. Does experience
help or hinder top managers? Working with different
types of resources in Hollywood[J]. Strategic Manage-
ment Journal, 2016,37(7):1330-1340.

[9] Hambrick D C, Finkelstein S. Managerial discretion: A
bridge between polar views on organizations[J]. Re-
search in Organizational Bahavior, 1987,9(2):369-406.

[10] Teece D J. Towards an economic theory of the multi-
product firm[J]. Journal of Economic Behavior and Or-
ganization, 1982,3(1):39-63.

[11] Kor Y Y, Misangyi V F. Outside directors' industry-spe-
cific experience and firm's liability of newness[J]. Stra-
tegic Management Journal, 2008,29(12):1345-1355.

[12] Rodenbach M, Brettel M. CEO experience as mi-
cro-level origin of dynamic -capabilities[J]. Manage-
ment Decision, 2012,50(4):611-634.

[13] M=, 2 ZHEEZARY RHARL[D]. XiCKRXEL
K 5.2008.

[14] TRBE4R, X137 5%, X 4010, &4 H PB4 2 3 3T 8] 45 3L
1 %oa[]]. %t ,2014(7):175-178.

[15] Ak, 3048, 5 & 5. & kISR K A ML & AT Bk BRI
LA MA]. dRM% K F F8,2017(4):97-108.

[16] #hARF X Fak. L “BRRAFEFHF S0 PIMEE,
2014(9):36-41.

[17] MEARAL. &R “BR"ARM[I]. FLAF),2016(3):42-44.

[18] Tosun C, Timothy D J, Parpairis A, et al. Cross-border
cooperation in tourism marketing growth strategies[J].
Journal of Travel & Tourism Marketing, 2005,18(1):
5-23.

[19] Shen W, Cho T S. Exploring involuntary executive
turnover through managerial discretion framework[J].
Academy of Management Review, 2005,30(4):843-854.

[20] Ponomareva Y. Dynamic of managerial discretion in
transition economies[J]. Asian Journal of Business Re-
search, 2013(Special Issue):1-14.

[21] Magnan M L, St-Onge S. Bank performance and execu-

tive compensation: A managerial discretion perspec-



-118- SEDANLNSEWERNKMAE  BEEENENE DA

209457

[22]

(23]

[24]

(23]

[26]

(27]

tive[J]. Strategic Management Journal, 1997,18(7):
573-581.

March J G, Simon H A. Organizations[M]. New
York: Wiley, 1958.

Cyert R M, March J G. A Behavioral Theory of the
Firm[M]. Englewood Cliffs: Prentice-Hall, 1963.
Finkelstein S, Hambrick D C. Top-management-team
tenure and organizational outcomes: The moderating
role of managerial discretion[J]. Administrative Science
Quarterly, 1990,35(3):484-503.

Wernerfelt B. The resource-based theory of the firm[J].
Strategic Management Journal, 1984,5(2):171-180.
Prahalad C, Hamel G. The core competence of the
corporation[J]. Harvard Business Review, 1990,68(3):
275-292.

Teece D J, Pisano G, Shuen A. Dynamic capabilities
and

strategic management[J]. Strategic Management

Journal, 1997,18(7):509-533.

[28] Kor Y Y. Experience-based top management team com-

[29]

petence and sustained growth[J]. Organization Science,
2003,14(6):707-719.

Hambrick D C, Davison S C, Snell S A, et al. When
groups consist of multiple nationalities: Towards a
new understanding of the implications[J]. Organization

Studies, 1998,19(2):181-205.

[30] Knockaert M, Ucbasaran D, Wright M, et al. The rela-

[31]

(32]

tionship between knowledge transfer, top management
team composition, and performance: The case of science-
based entrepreneurial firms[J]. Entrepreneurship: Theo-
ry and Practice, 2011,35(4):777-803.

Jehn K A, Northcraft G B, Neale M A. Why dif-
ferences make a difference: A field study of diversity,
conflict, and performance in workgroups[J]. Administra-
tive Science Quarterly, 1999,44(4):741-763.

Simons T, Pelled L H, Smith K A. Making use of dif-
ference: Diversity, debate, and decision comprehensive-
ness in top management teams[J]. Academy of Manage-

ment Journal, 1999,42(6):662-673.

[33] Tihanyi L, Ellstrand A E, Daily C M, et al. Composi-

[36]

[37]

tion of the top management team and firm international

diversification[J]. Journal of Management, 2000(6):
1157-1177.
Lee H, Park J. Top team diversity, internationalization

and the mediating effect of international alliances[J].
British Journal of Management, 2006,17(3):195-213.
Hambrick D C, Cho T S, Chen M J. The influence
of top management team heterogeneity on firms' com-
petitive moves[J]. Administrative Science Quarterly,
1996,41(4):659-684.

BEATEFTR BEARAELST AL AL ST
Aok SO AT P E B A8 B R[] A&
M #,2011(5):37-46.

435 3k 2R AR, A1k B IS b 5 A 4 b 4 20 AR

R UL F AR AR, % 2R4£,2011(11):110-119.

[38] A&, 6k H N2 5o 55 M 3N B o561 374 % 906

[40]

[43]

[44]

A 5] ey IR AR R[] A S A R AR 2014(1):
133-141.

Dess G G, Beard D W. Dimensions of organizational
task environment[J]. Administrative Science Quarterly,
1984,29(1):52-73.

Li J T, Tang Y. CEO hubris and firm risk taking in
China: The moderating role of managerial discretion[J].
Academy of Management Journal, 2010,53(1):45-68.
Ghemawat P. Market incumbency and technological
inertia[J]. Marketing Science, 1991,10(2):161-171.
Rajagopalan N, Finkelstein S. Effects

of strategic

orientation and environmental change on senior
management reward systems[J]. Strategic Management
Journal, 1992,13(Special Issue):127-142.

Finkelstein S, Boyd B K. How much does the CEO
matter? The role of managerial discretion in the set-
ting of CEO compensation[J]. Academy of Manage-
ment Journal, 1998,41(2):179-199.

Kim B, Prescott J. Deregulatory forms, variations in
the speed of governance adaptation and firm per-

formance[J]. Academy of Management Review, 2005,



509 HA SEDANLNSEWERNKMAE  BEEENENE DA -119-

30(2):414-425. trenchment avoidance and unity of command[J]. Acade-
[45] Lioukas S, Bourantas D, Papadakis V. Managerial au- my of Management Journal, 1994,37(5):1079-1108.

tonomy of state-owned enterprises: Determining fac- [50] Adelman M A. Concept and Statistical Measurement

tors[J]. Organization Science, 1993,4(4):645-666. of Vertical Integration[M]. Princeton: Princeton Univer-
[46] Faccio M. Politically connected firms[J]. American sity Press, 1955.

Economic Review, 2006,96(1):369-386. [51] Ak, &) A Ak 354 H) PR A A 2 575 41 b B ws-5- .
[47] KEARKEZ AN, WEFTHHANLR HFRIERE 7= Ak ZREE A e BT AR 0GR T RO ). @ TR B AR,

5k % UAK[C). d R E R EMEF RS 2014(1):134-144.

M AT F RAFT2,2013. [52] Blau P M. Inequality and Heterogeneity[M]. New
[48] Davis J H, Schoorman F D, Donaldson L. The distinc- York: Free Press, 1977.

tiveness of agency theory and stewardship theory[J]. [53] B&iE-FRE ZCABERTHGXKM] KP4
Academy of Management Review, 1997,22(3):611-613. H AL 2011,

[49] Finkelstein S, D'Aveni R A. CEO duality as a dou- [54] AEHE, SUBRZEAHMEIME SN T MN:a7 8
ble-edged sword: How boards of directors balance en- /(S M),2016.

Top Management Team's Experiences and Corporate Cross-Border Growth Strategies:
The Moderating Effect of Managerial Discretion
YANG Lin, GU Hongfang, LI Shuliang

(School of Business Administration, Nanjing University of Finance and Economics, Nanjing 210023, China)
Abstract: In the era of cross-border growth of enterprises, experiences of top management team (TMT) as a
kind of special resource will play an important antecedent role, among which different levels of managerial
discretion have a differently moderating effects. This study, adopting the sample of 1219 A-share listed compa-
nies in Shanghai and Shenzhen stock markets of China, empirically examined the relationship modes among
TMT's experiences, managerial discretion and cross-border growth of enterprises.  Empirical results show that
the heterogeneity of TMT's functional experience and industrial experience have a significant positive effect on
the cross-industrial growth, but the centrality of TMT's functional experience and industrial experience have a
significant negative effect on the cross-regional growth. And also different levels of managerial discretion play
the moderating role in the relationship between TMT's experience and corporate cross-border growth. Specifically,
the relationship between the heterogeneity of TMT's functional experience and cross-industrial growth of enter-
prises is positively moderated by capital intensity and ownership structure, in which ownership structure has a
negatively effect on the relationship between the centrality of TMT's functional experience and cross-industrial
growth, and the heterogeneity of TMT industrial experience and cross-industrial growth is positively moderated
by chair-CEO duality.
Key words: top management team's experiences; managerial discretion; corporate cross-border growth; managerial

uiscretion moderating effects



