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—. 5l &

BB RV K EE N A R, R A R A 2R R B s A 3 T4l
H %12 800 8, B m s 5w B A7 10 SRR o B E , Al 8 BB B8 A B AS T 385004
I R 5 5 W YR . T 2 2V R B3 s 110 SR B SR AL B A B P S R A
B AR 55 19— JCHR AE (SchmidtFIBrauer, 2006 ) , ¢ AR R BR1E 10 £ B8 H %, 765 25 4xis FH H:
AT 0B b RN GE YR B B A B2 A0 B 3R (Mace, 1971) s N ZS GBS I /A BE H &,
L 23 A 0 2 RE R E CEO M IS F | A HE T ok W B s oMb i) BT D 5 (Adams &,
2010) . F 23 I 55 UL AR AN W B IR BB 1Y & FE R TR 22 R AP A BRI R , I # AR BUR T
CEO—# HH 43 5 2 A SRR BE . AdamsFlFerreira (2007 ) IA h & 1 () CEO—# F 43 % R REIS 112
PECEOMHE H5 23 (1WA M AT I , b2 A H A IR 55 HR AR A I B BB H A5 8 SEmt L SR T , 3 A
I CEO—H 2k R MR 2 S B F A M ME 200 ANF T 7 2 2 WBH U RE 1) & 4%

Fs B EA: 2017-11-22
EEUH: B ZAFA LR (17BGLO16) ; # T 5 FALF F MR 3R (17NDJC229YB)
EEBMN:H 32(1971—), B, 3 T K F 2 R4 WP mads, W4 507,
EAE(1994—), &, T T XK FERERFEMERTA;
FAE(1993—), B, 3 T K F 2R ERERMEAR A,
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(FamafilJensen, 1983) . 71 7h, A WSE 2B, IR 55 B3 S REA AUE R i R 38 T W
I FHI S AR A GBIEEE ISR T ,2014) .CEO—#E S5 25 K A XD 2 AR
S QN AR 2550 2%, DAAE SCRR A X b A T 2 TR B DRI 5T o R L , ACUF A CEO—FE R A6 &R
Xof A VA 2 A5 A BRI 5 T U] 238 1 ] R AR R i Al B & 3 A 2% i AL e 75 EL AT B
DA XA B — A AR

AW EEAFAE LU T AL - —J& 0 A SCHNEE T CEO— 53523 ¢ R BB S8 1) 52 i)
(Kang%,2012) , {fHCEO— 55 25 & R Xl A3 85 A A 52 A K H: N 7 B4 52 Ml 1L ol 406 1 A
B . R T S S TR RE LA 1Y SCIET ST o Hillman A Dalzie (2003 )R, I 29K #
HEMRSS IR A B IR RE LS Ao, LAsBE o — P A1 1T 2200 5 — F R #f Joiats ok i B8
RS RS A P B2 SR T, AT SO 22 DA B— P S SRR AR B R SR A R UE E 4
CEO—#HHESXRAEHERSMS IS IR N C R (Kang, 2012 ; i B AN VT,
2014) . AdamsFIFerreira(2007 ) . NH F 2 o REL AR T CEO—H F A X R HEH SR
FHAT RS M B BEISHESR  (EATS Bie= AF SE SIS o — S22 X b T AS[) A= i R R Al i 5
2x — UM BhASTERFST o AR ST 2R B, Al o) 38 = 2 i 55 HR R 5 W B RE A FE I SR 2 0t
HHLWRE R K IESUN P2 A 520 (Schmidt, 2015 ) JAb TS [A)£E fi R A RSl , FETi I A 15 B AN
XIFRAR BN ZEHEAAHC R AR (22 S B2, 2012) , % 3 = 25 IR 55 B AR LGB HR R R #5110
T RAIR AT FAS] A AT A AL TF25 FUIRES D& DAE X 3 35 2 B A T IR 45 R B 5 B R
RE I 20 Rkt , KRR AR & o LART R 22 R IR A SCFR B , Al FH Alk B
i (Kang%§ , 2012 ) fiif i # SF 2 ) IR S5 HRBE , VIR VEA T A A9 22 /0 (Chidambaran 5, 2010 ) fff
TS W B IR RE , X SRR B ] DI — s R AR R e A S S AR A TR L, A1
T L S R = S R T A SR SRR

Li b AR SCESL T CEO—#EH R R HHH & T IuliEE L O B A Z A A 5 R,

IEHTIFCEO—HEH 2 R A XA ML I A AT B <R, R TERT A B AR S e
S PIRHERBE A B AR A AR AIEA [ il A= i 5 390 ) 3l 25 A8 AR AR SCRY BEE Tk 222
RIAE AT = i — N FE 2 Ik 55 5 W i) oMU AAR I T CEO—F S 2 G R M Al A
KA NTERZ AL, RIS B T8 AHE R 2oas £ ad A v i o flie 55 R BE A B RE =Z W1 Y
PRI s TRASCEE T A R A i R T CEO—#E 2 R H e 2 R BE ALl A
FAARIE A B TR CEO—H S 2 R R MV A AR sh AR A =2 LLid e
PR H R 2 IR EAT , AN FHAS R 1 B AR ok S e S JARE A B T Mo A
TFEE S WRERIAN TS

—. BIREIE

(—)CEO—EF SRR GMIMERAM KR

A AR X FH Y AFTARE IR R LT AR B i R A B — B B, 305 2L
FHLM B4 A1 AL R #8135 (Manso, 2011 ) ,CEO 5 # S £ 1Y A - 56 B oA B TRE SR 2 Al Bl
B Z e LR A | 52 7 S 2 QT SR DR SR IS AR A T 2 L B B Ik s e 6 (2
/N ,2012) AR UL, A 4P CEO—FE F5 23 0 R BEIEAE i CEOMIEE TS AEA T I AH ST LA K
AV A5 B T T YA AT, A7 B T AEAHT SRmS AU B B & B A BB L2, AT R B Bedd
AT 2 AR R BT R TR B BL AR T B R 55 R TS AT Y
MR PEM Ak, L, KA CEO—E 2 23 ¢ R B A RURAARA L BB 146 sl i XU, 4
Sk I RTEH R 55 A1, B F SRR CEOSAL Y T4k (R A A 75,2008 ) ,CEO 5 #E 454>
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A 220 R T 38 = 2 X Al NS B B QT S 1) T i o A EAS KRR () sl (i A5 3 =R
ST 1] T ARSI, TRV 452 ) (Hoskissons , 2002 ) , 4 08 S CEO 42 25 4 I S8 i ke
FEERIS AR I H TR B QTR L I, AR SR A R R

B 1 AU CEO—HE F A R RAL VAT A A$E &

(Z)CEO—#E 2 K Rl i # F S HRREXT L W & 45 A 5 i)

1. CEO—# & K Rl i # S RS UL REXT A & $ A s i)

PRI LS , L M AEFERE I AMUAE T B B B IEREFTIRFRE ), i BT H AN
PRBE B BOCHEZ IR LA e ) (PfefferfliSalancik, 2003 ) . 3 F 23 4E R4\ F) VA LAY 85 25 40 A%,
oy —, YA A B AR IR A5 B0 5E B B W 4005 5 U 45 o I R s e o
(Mace, 1971) SR, 1 28 2 G 7E M2 FIEE H & B2 BUTAE, B b A Tk i 1
AR KA FAREECEOA T RIS s E 5 B . CEOR AL A5 B i i , T A f it Al 72 DL A
AW 2 5 (Adams MFerreira, 2007 ) AT, 24 8 F- AR I FHL7 B, CEOS FE N #E
H ol X S Bk THUR IS E A O PR, NMTCEOR IR B M5 B E A F S .
Holmstrom (2005 ) £33, # F-25 1 24 %% )1 I CEO RIS AT IR A I e R L IR E# F 2 FICEO
M B AL fh e AR SCH HE A R g

fhik2a: CEO—E 55 23 K R AU, BT F) T3 5 25 IR S5 HRRB I R 4

R S R D, W S AR IR RE R RN B E A A BRI #E S 2 p L R (S A
I Al BT B A AT ) A AR B L 5 CEOTHE I HLBH A A3 H f9 BAK 7 1) 45 (Stiles,
2001) I H., FEF RIS 5 HENE (15 0 45 A BB 21 38 55 2 A0 S0 R, A R 78 s v 4 T A ) 1)
FTAEE , $2 % KU BT T 2 1t H B2 AR M (Sundaramurthy FlLewis , 2003 ) o AH S 4 512
UERFFE B, MR 55 U HE = LA Al AT & $ AT I8 35 1E 1) 5% 1 (Faleye ¥, 2011 5 3R AT
T°,2014 ) .Robeson 10’ Connor (2013 )i & BH , Bl P o U o F5 2 e it 2N w2 AR A 1387 /K
o I, ASCHR A R

%20 : 7 A 1 AR S5 HR e, B A ek I R A

fBti%2c: CEO—#E H 2K R il ad W 45 -2 (W IR S5 HRRE Tl AR A A3 A=Az TE [R50

2. CEO—#E S 2 0% Rl 21 3 2 W B I RE X A F & 43 AR 52

RSN FEIA AU Z SR B EIE T, & S A 5 10 B AR B T RE & 53
EHE AT B C R B AR e E B AR R 25 PR (FamaFJensen, 1983)  FE S 23 A B — 1
AN D H S 5 T 3 Z AR 25 o o8 (1) S 2 AL (Porta?s, 19995 L4k i 45, 2015) .1
2 25 1) Sy P ) R B A A ) S M D R 2 — (Hillman A Dalzie, 2003 ),
Lynall% (2003 ) W58 R W, HEFE 23037 PEACE B, 335 25 X0 CEO R MO R B B A A1, B o 4
XFCEORY Wa B st A %4 - Chidambaran55 (2010 )i 13 % 36 F S60 R AL i 5t 6 B , CEO 5 4>
MY A R RAFI TR s B, SRR i Al A KU 7K o Fh U , AR SCH s an R B

fBti%3a: CEO—HE F 43 0 R MUAT , MORNF T = 25 W B AR I 4

55l B B 2B TG S AN [R) L A I 2 2 KU 1 R 59 IS | el i 1) A A
(Kor,2006) . — 7 T , £ AT TG sh A A 5 R 1 S0 5 o i B JE s & T 3 S0 56 5
T P 2R M I e s S, (45 7 2 1 Q1 D SR IR AUA O AL AR 7K (Kang 45
2012) 0 75— T WFE S AT T 2R A FIRAA BT TRAR 25 8 S50 AR i AR =5 S 1
R, T B 23 1] CEO WA B $2 (46 2 HH 5 s JXURSS: A b EEARAIE o Wa B R T CEOXT 3 Al I Ay
A1, FEUCEO T 2 3th S 1 AT 22 A BT B, A2 v KU B AT . B Sad B ) B L &
SR HE AT D R TS FIME AT A& -5 B8 36 (Fich Al Shivdasani, 2006 ) . 32
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RN T (2014 )38 1 Xof 3 [ A B b 2% W) B SIEUEATF S B, i B = 0 B 2o ol g
TN HE G RIRENE RS Al B0 57 HR I A 2 7 AR 2 A ST PRI, S e ) B R
AE AT BE XS AR MV AU A A A SRR o H b, AN S HE A R e

fEsE3b : FHEE 22 ) M R RE RS B T e A b A BIF AL B A

fEx3c: CEO—HE s ok R il i B 5 HE S 2 i B IR RE MDA AR AR = AR IE )52

(=) A A AR R VR

1. A A FE AT 3 = 25 IR 45 B RE AN R AR A G R (R 5]

A A R LS IA R , T AT AS A S B B Ak A5 B X PR R B R AR R
ANTA], 2 FIAERHILE] IRCR S A A AR (ZE A B AR, 2012) o Rk, AV 3A BRAIL I AR B 4>
b A A= i JEL B AR AS ) AR SR A T 3 3 (X SERNRAEIEL , 2005 ) o AHEL T Al , b TR AR
iy JEHH 9 B2 1 i o T 79 T 3 R 288 A ) A8 AR et AN e PR B 2 (Gaarg, 2013 ) o T
Al A TR AL B B, A A S IR R U AT BR (Adizes, 1997 ) o BEET il B8 75 2 # 5
S AR R 55 PR T A BT IR SR HEAF IR AR , A7 RN A A R A A A PR AR, DAHS Bl
A Ll B PRSAS 5 T A Al , FLRT A PR 5 T T s s T Aee , JLRr A i B R H v
FREFE L, AT AL T35 A= i R A Al e i, JHOO 3 525 IR 35 SR AT BB A1 T FE
TR 55 e SR A i Aol v, IR G5 U3 = ) I FRF B8 B 2% (Faleye 5, 2011) o UL AT 1, 40 T
R A AT B A Al X 2 IR S5 B A e R A , T S IR S B AR 1Y R PR AR B A
151, TR Al ORI 2 5 AP S [ 52 M 0 gl B R o P 0, 4 1 I R

k4 b TR AE A B i Al , 3 55 23 IR 5 HR BB X A b B 2 $5 A I [ 52 i K

2. A G = 2 W B IR BRI & B A G R 52 ]

Al 1 M e SRR T 9 2 W B R R R SR A EE 5 R 2R 2 — (Schmidt, 2015) .
MACFRFRIS A M R E AL T RIEI Al , CEO RN EE 5 K PTG — IS U B M i DL, A &%
KRB, I T 3 228 38 2Z [ AR R I T 58 1Y (Garg, 2013 ) o 171 Bl 25 4 Ml 9 32838
B BTG 43150, BT AT 6 28 8 A B ) R, H T2 o U, B S s A R B AR
FEARAC PR R A ) i 3 B F B2 — (FamafilJensen, 1983 ; Porta$, 1999 ) . [Kl it , 4l A Rk, %o
HR BT R M by, 33 2 W BHIRBE 1Y R H R Bt b 57, DOTATXT i b B & 5 A £ [ 52
Mo i 25 K o R UL, $2 R A T s

1S < Al Ak T G A= i R A B , 7 52 W B B R X (i A R A5 A A 17 ) i B

AR SR A RE AR AN [T 1R/ o

g o | Ae X g i

i 25 R e

CEO-EHAXA H2e

G101 271°%5 AN
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=. BiRSHE

(—)WFFEREA

ARSI FE2013—201 54 ELAE I AR S22 5 T 3 BT B ABAE IR F s AR AR,
FEAREIE 22k B 0 RAEH A E 28 B0 I o AR SCHR A ) R G 11 IR 20024751 47 114 e 4 AR 7
B2 B S )  BEBS AR B A ATl BB 25 il ITME Bl Y7 a5 AR
B | AN 1[8N B A (=05 0 e T B A 3 IS | Al [0/ = 7 N/ b o £ VA i |
BRI 2k —AF S8 B 55 %5t . CEO R B 1 7RI 24 |, SIBRSTHIPTHY A |l , fieJm 74 24T
B AR EIREAR X G 1235, ERA T o3 LR 1 AR U CEO—E R & X R ERHSIE
B AR SR Hh AR LA R 0 4 T T 3% AR I B A5, AR Bk A B 2R 5 12

®1 BEASHEARETARESWHSHE

(N ZZS A FAL o i
= 24 b 36 29.27%
ITf7 Bk 63 51.22%
By U 28 B AR A il 3 2.44%
FLR A il 10 8.13%
5 B S 1 11 8.94%

() ARl i

1. CEO—#H KA

ChidambaranZ% (2010 ) FIKang% (2012 ) ¥ CEO—# 545 ¢ Z K143 Y 6 R AR 56
PP R ERCEO S HF &M A AE M — R A aHER, BB R 2 FECEO S HF &
ZAE ) — 2 R e B LE [F]— At B S 3 o Bl B VM (2014 )Wk, FR E A 1A & R I AN
i, CEO-5 # H A 7E [A]— 4+ FE sh 1 56 6 30 B A w2 R 28 |, IMCEO S = 2311
“ELRAHIEELCEOS HH LM —MEZ R I, A LRSS S LIE#E X CEO—#
KR M A IR R CEO Y S AN # S AT IR D) 15 5 85 Btk T
XFH K5 CEO RS S AE IRl — R AT R | [F]— P2 e s ise i P 44 00 A ) 110 138 2 = Rl 43y
SRR H S ARSOR AR B # A ABO L e U CEO—HE RS KRR MK
AR, B AN

CEO#HHESLRKRA(FRA_FB) = RIFAIEE NH/EES N

2. VAR A

AV AIF & F A, T8 R FE 2 45 A i Al B B 6 Y L 9 (HLL AT Snell, 2010 ; J& 7 45
2013) BFEFEA B 8 He] (Dowling FliMcgee , 201 1) 8 BF & HEA (5 Al T 3740 (8 Y L 451
(Ettlie, 2011 ) 45— — FH R I i o A SCAE SEHIFISnell (2010) i 8255 (2013 ) 5535 I
T KRR R ) LI S A A R B AR BT AR

WAL A (R&D) = FEE TN /B B 7™

3. LR

(MRS HRRE o DATE 3 352 I 55 B RE A N 1 8 240 R RS o — 28y 32 el e 1 R A
5] 35 K R B F5 23 IR 45 U BE 19 3 55 (Pearce fll Zahra, 19915 VERN , 2006 ) , 287 B 6 R REAS
OSENAA LRGN, AT ()36 A R IBOME BE R, L F R B 5 i 5 9 — 2 ity v el a4

OALCEORA R B L (HRAE TR E & MFRIE AR, A5 280 AT B4, H CEO  (H R R A A8 14 /) HA CEOIX A3 5, AR SCH#
HECEO Mk B2 L Sei KA |, I ELASE A — 1~ F78 B A —~CEO(Chang flWong, 2009 ) .
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Ml AR A A — e U} 45 FE R I (Kim &5, 20143 BEGHE,2016) , I ZEHEbRAfA 52 AT LA 7
M55 HARE R L PR , FTCHEAT R0 5 3 2 RS HRRE A 7o it B B s IR S5 R I &
7, e FE NGRS S AR AR B F K BRI 55 1 3 A B ARG, %A A
b 55 EAT R Bl , A9 2 W A R o 5 FROUE L ) 4l ELAR G2 % (Demb AN eubauer, 1992)
PRI , A SO S 30 £ A 56 BB o SN T 8V 1 SR B (g 1 B L X OO B T 7
SRS A SRR X AN I H BN U O St i 7 2 0 i g5 R RE ) K4, B
RIHE AT
HHSIRSHBE(SER) = Ln(1 + SEESH RATHHERT S M 7 H )

(2) W B R RE o 78 25 2 W B 2 B R B A B2 A L i P55 2 8 58 DL DA R i ST 7
R RFWETTH T HEFSNE SRS, DR CEO B HRUE I (Forbes fMilliken,
1999 ; XUBTAREE,2015) Jl 7 F 48 H S B (X 48, 2012 ) 55— 2] I i A8 s A R B &
W HRRR AR AR AR R UEA T o o Ay 4 TR VA 0 7 = 2 1 W PR , AR SOl RS i
S BN RE Y 5R 55 . — SR CEO AR IE H (AL ) , AAF B H BLCEOJE IE B W
BT, 70, HHr CEOFE IE % B A = LRSS BRIB IR AT 45 R HL S R H (1) CEO %
e s RS B AR S SCEU H SRR R CR T B 1k X OB A TG R S, Xl Sy B S SO
U BOSE) , BT AT

ST EFHEHFI(SUG) = Ln(1 4+ M7 #EHFHR H FUE)

4. Al A=A JE A

AR SCAF SERARR AN ST (2012) FNZRAE 2255 (2013 ) 9 77 1%, Xk A= i R B Be (i X0 43 0512
FILFH B AR 25 5 B 0% 7™ 1) AR A S A AR 2 ] BT Ak A A FE A X B B, BT A 0h

kA d E M B (L _CYC) = BAES /BB

20N AL TR A B BEs  BER LA 2 HRIE R i Fe i BB BN ;s BEE A F %
A, RS ML e

5. Pl A

AT T Al FE =R 2 \CBOLA B BAN &5 F4 DU A J2 T fA) 45 ol A8 it o 7R Al 2 1T, AR S0
N HEE (F_SIZE) F{ b 2RI 8 71 (ROA ) BEAT ¥ il 5 76 38 55 43 )2 1T, AR SOFF 75 3 2 L
(B_SIZE) AN HE S (5 L (FRA_OB) F#E s 2= FE I LU (B_STOCK) AT #5 il ; FTECEOJZ T , A
SCKCEO S5 K2 15 HER S — (DUAL ) HICEOI IR L] (CEO_OWN) AT H5 il s 76 AL &S
FAZ 1A, A SO AR B (CR_S) A T4 o AR SO T A AR o AR A5 S 1 vk L AR2.

M, SHhEER

ARAF5E 32 FHEVIEWS6.055 48t 0 T, 3 5 X6 B 3 OB (1) AT K il i AR B 6 AR
{0 S i 2Z (AL AE DG , ISR FHIZ R IBTUH 3B (4 7 X i SOt 1 A (B e e A T 4G 5

(— ) FEABHE AR TESE T

FE3HH T 4578 IR PRS- A5 S AR 2 (R A S BT o B 38 S RS R 4
CEO—# S 2 X A& B 2 A0 (7=0.403,p<0.01;7=0.167,p<0.01) , {Hil| 5 2
HeM) I BRI PR i (CEOFRIE 7 B HR 5 37 s 4 th S BUE 0 ) S CEO—H H & L R
A EEAZ B BE XL R, CEO—E RS LRGN E A WEA BE LR,

OXFIME G < HA -2 T AR VUFHS 53 3 F 2R 45 X A NBAAR AR 0 BTG A X S 930 H < X6 Lo b — b 47 B, AR AT BE R )

HMEABE BT B 5 A SCHHTE R ST I F - A WA TR i BUAAE BT X SN BE 00 B A W44 FK , A SCA AT
SMEBER H SR oA K, MG o AR MR H
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®2 HREERITR
=1
7

AR AR AR AR AT W7 v
PRI S | AV E N R&D &S ™
HAz & CEO—H# KA FRA FB  “KIFHVEHF NBUER S BB
s RS SER Ln(1+5FFH A7 HE X AME g B4
WeR A AL CEO%E%FET?%E,\%#I , N0
SUG Lo ( 1+ 37 FE 42 1 78080
WAER Ak L CYC P A R BT
AR AR F SIZE Ln(AEAR EH™)
Ak A RE ROA BErEIR A R
oI B SIZE  LnGGEF S AED)
SRS FRA_OB  AMNB#HEFABUEF D NEL
HE R L) B STOCK — HRLHRFRBY BB
WG — 1 DUAL PHRE— M0, 750k 1
CEOH/i CEO OWN  CEO#FM LA
JRAN B T i CR 5 i R BARFF I LA 2 i
3 TEHHERESITINEX REIER
¥ OH Std. 1 2 3 4 5
1.R&D 0.05 0.06
2.FRA_FB 0.12 0.16 0.004
3.SER 0.16 0.35 0.167" 0.403"™
4.AL 0.14 0.35 -0.100° 0.061 0.040
5.8UG 233 0.56 0.069 0.001 0.007 0.078
6.L CYC 0.13 0.43 0.061 -0.008 0.035 -0.143™  -0.102°

H:N=369,"F%Rp<0.1, " FRp<0.05, " FRp<0.01,

(OB K5

70 TH AR AR A A5 AU ) B b, ol FH R 3900 0 A S TR G A AR I [T RO B A, AR il ]
Hausmans; 56 B 2 A2 B AL A3 A5 TR I8 S [ 205y AR TR A B 25 SR 2 B, A S 3 I A T [ 23K
AR 2 B REAR AN AR L B s T) A5 Ah PR 28 A ) | AR SORFz S R] A AOBL ] SE R A A EA 7
1547

1. FERLV A5

B T CEO—E F o X R 5L AT & A A G K 50 45 3 an e 4 h B R M 1 Al
M2JJi 7 KA DB & A ANE Ry DRLAE £, F 4 il A8 O 1A 7 R (BERIML ) o £ DL B Fs il AR
SRS B AR B E A A A R CEO—EH &K R, KIICEO—#H F XRS5 if
RN ZFIEAKL (7=0.102,p<0.01) (R HIFE] T HAE,

2. AN K 5

B2 TR SR RS IR RETECEO—E S & R R S A A LR RPN ER A
SO 5 S TG X MBI DK i =R s i IR 55 WA BE , CEOFE IE 7 B MR Il 57 3
A ST R e A 1 B VR A S 2 SR 4 R RIM3— ML IR o B0k, A
RSN AR i, ICEO— 4 X R0 B AR L, (2K I H , T AR RIMO—M1 1, HH 3%4
AHT, CEO—# S & X A X # 3 2 IR S5 HRRE A 1 38 1E 17 5% (7=0.668 ,p<0.05 ), CEO—H#H F1- 43
5% Z 50 I 7 = 4 WB BB Y S 8 AR I T S (EOR B 3 (7=0.119, p=n.s.;7=0.567,
p=n.s.). I, B H2af5 B 5, ik H3aAR A5 2 50k . HR R RIML i 28l 1, In A A48
HE R SER, T RBIRIM3—MS . th 40T 0, 8 55 2 0 IR S5 HREE XAk (A & 3 A 835 0E
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5200 (7=0.020, p<0.05 ) , I 75 =52 W B MR RB A PR Aot Al A e 3 A SE e ) 8. 35 1k 34
SRS, o CEOFE IE & B U Xl B & AT 11 )52 0 (7=—0.001 , p=n.s.) , IS 55
B2 SIS DX AL BT & B A IE [0 (7=0.006 , p=n.s. ) o Fi It , R BEH2bAS 2N 5 E , %
H3bARAR BN IE  fe i, AR 30 38 F AR I TR VE R ZERERIM2 A Ll 1 i A GE S 25 IR 55 R
e AR i, JE M 6—M8  FEH F 2 RS- R th A8 i A , CEO—#E =55 23 ¢ RNl it
REEABIEZMIE/N , B SS (7=0.084,p<0.05) , 3 1 # H 23 IR 55 IR AEAECEO—E H A L &
X AP AIF e F AR A [ 2R PR A T AR T, R H2 A5 B S i o 7 0 i o o B O
RERTIAS TR A AR I A, TR A8t CEOHE 1IE 8 B WU B Al 37 35 55 38 S BCRS (0 il At
KM A 3.2 (7=0.002, p=n.s.;7=0.005 , p=n.s.) , B H3cRH i K 46 .

F4 EBMEAPIUMEITER

ERSR

AR Py RSB INRE
R&D SER AL SUG
Ml M2 M3 M4 M5 M6 M7 M8 M9 M10 MI11
e 0.431° 04857 0464”7 04317 0414 05257 04857 04727 1484 —0.099 2977
i (1.873) (2.134) (2.032) (1.868) (1.793) (2.353) (2.129) (2.065) (-0.821) (-0.045) (1.270)
F SIZE -0.016 -0.019" -0.018" —0.015 -0.016 -0.022"" -0.019° -0.019" 0.103 0.079  —0.039
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0.102"" 0.084  0.102"" 0.099™ 0.668"  0.119 0.567
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0.020" 0.027"
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0.006 0.005
SUG (1.004) (0.722)
R 0.802  0.809  0.807  0.802 0.803 0.818 0.809  0.810  0.618 0429  0.751

Adjusted R®*  0.692  0.701 0.698  0.690  0.692  0.713 0.700  0.701 0.401 0.106  0.610
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IR 55 B AE B I8 3 A A B HEA T RG B6: , 25 SR N R S PR SBIM 1, CEO—E & e Al
AR A B B R A 2% (7=0.102, p<0.01) ; A AIM2 T CEO—F F 23 K R0 #E S5 23 v 55 WA e
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= (-0.073) (-0.571) (0.048) (-0.414) (0.091) (0.099) (0.069) (0.010)
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FRAFB  (593)  (2503) (2422) (2203)
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Adjusted R 0.700 0.402 0.712 0.721 0.689 0.688 0.690 0.689
FIE 74107 2.844™ 7745 8.001™"  7.086™  7.004™"  7.123""  7.042™"
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How do CEO-Director Connections Affect R&D Investment?

Xu Qiang, Wang Liqin, Mao Xudong
(Zhejiang University of Technology, Hangzhou 311000, China )

Summary: R&D investment is the material basis and resource guarantee of enterprise innovation
activities, which is beneficial to enterprises to build competitive advantages and obtain sustainable
growth abilities. As the core of the corporate governance mechanism, the board of directors plays a dual
function of service and supervision in the decision-making of R&D investment. The friendly CEO-board
relationship facilitates the exchange of information between the CEO and the board members, which
will undoubtedly have an important impact on the board’s role and R&D investment. Based on the
above background, this paper conducts theoretical and empirical studies with the dynamic perspective of
dual board functions (advisory and supervisory functions ) based on the corporate life cycle. It analyzes
the relationship among CEO-board connections, board functions and R&D investment.

This study is conducted in three phases: Firstly, it explores the relationship between CEO-board
relationship and R&D investment, and the mediating role of board functions. Secondly, it introduces the

board advisory function and supervision function, and probes into the intermediary function of the board
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function between CEO-board connections and R&D investment. Thirdly, the impact mechanism in
different life cycles may be different. Therefore, this paper introduces the enterprise life cycle into the
relationship between board functions and R&D investment to examine its role in this relationship.

Taking domestic high-tech listed firms as the research sample, this paper analyzes how and when
CEO-director connections affect R&D investment. The results show that CEO-board connections can
improve R&D investment, in which the service function of the board plays partial mediating function.
For mature firms, the board advisory function has less positive impacts on R&D investment. At the same
time, empirical results show that friendly CEO-director connections do not weaken the supervision of
the board of directors, nor do they diminish R&D investment. This helps to reconcile the paradoxical
conflict between the advisory function and the supervisory function in the process of board operation,
and provide a reference for enterprises to carry out effective innovation activities.

Key words: CEO-director connections; R&D investment; board advisory function; board
supervisory function; firm life cycle
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This paper aims to provide a comprehensive literature review of venture capital research all across
the world by identifying the following three important research steams: (1) venture capital and macro
economy, which focuses on the interaction between venture capital and the macro environment, and how
they shape each other; (2) venture capital firms and new ventures, which covers the whole process of
venture capital investment decisions, including the selection of investees, post-investment management,
exit strategies, performance implications, etc.; (3) venture capital firms themselves, which discusses
how the characteristics of venture capital firms and their networks influence venture capital investment
decisions and outcomes.

Based on the broad review of extant research and a comparison between Chinese and Western
contexts, we make several prospects for future research. First, we suggest a better understanding of
venture capital firms’ activities embedded in the institutional environment of emerging economies such
as China. Second, the complicated relationship between venture capital firms and new ventures is a
promising but under-explored research topic, as the interaction between investors and entrepreneurs
plays an important part in new ventures’ growth. Third, we call for more research attention to the
influence of venture capitalists’ personal networks on venture capital firms’ decisions, as well as the
interplay between interpersonal and interfirm networks in China’s venture capital industry.

Key words: venture capital; new ventures; institutional environment
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