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M) (JE i %ESE , 2019 ; VermeulenfliBarkema, 2002 ) o TG H S r 423 3R % K 5 5 b H#a g
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FHE .

T T X5 A R a2 A JRURS: B AR SR R BE B, BT Lo M CEO R Aol i i DLtk % (T v 245
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WAt B A AR RR AR, SRS LI BE 4, &8 B FRadd (Faccio®s,2016) , JLHR AR T
AT REAS B SRR A 5 A A7 ROl 8 (Khan Ml Vieito, 2013 ) o X T HA 55 5 AR E MY
FEI PR Ak i & 36, CEOM: 51| 22 55 9T 7 A 1 5% Wil [ Rl 1 222434 ITIE S (Galbreath , 2019 ) o H 1
652 1) 8 DA A A2 5 P e A A UG SR T Pk A A Al FT B TE ORI T 1 (Welch 5,
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2014) F5E 1, EFREBTRIIE BT [ PR sh 2 AR 0 45 A = 1) HE G T s R A B [
PribshaS iRz v, B e Al [ BRAedy 5K 075 2R E , 44 8 B ELAR B Ao k1 Al = Bk
SRIEA T MBS ARAY  G B 253 DL R [ PR Ak # BEIS (ChildfTMarinova, 2014 ) . 26
T I R B AR T ) 25 S A T B A e R AR RIS H 25 L (R SRS,
VI Z2 A DI T 2 e £ P CEO SN R 36 119 52 2 MEARPAIE (T 31 245, 2020 ) . CEO ] TR 4
AT ZUE B = A e R R A T R e B o R AN BE T 1 2k
7 2o S 0 R i 47 K R 5 AU 1 2 ( S AT AN R4, 2018 ) o 7 22 0] 1) B A A B,
AR D3R A RS 232 5 (Hel fatFlIPeteraf, 2015 ) o SR PR TE 2 2 50 U2 <4k 2>
AP EENHIRRIE , T RE 23 25T 16 B A R R SR A P J31) 2 S DA O ST ) B A B L 56 T R R
PEMR S, 1 L CEONENAFAE LA KA M ) e P s 56 1R 4 A5 RS Sk LUAA Sl o 4 T (A8, 5 B 1
7 v ol R BR B B AR X T S A SO0 DA S it o 7 5 e A AL << SOUL L ik i B
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SR SR A AR B AR 22 T 2 A T A8 i, 5 B PR A BEA# CEOH IR 18 4 S H 5 TMTA 34 B 5
IRLER , A5 B TR DX v [ il B Ak 2 LA i LA R AL
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A2z 2O A IHER E PR L2256 (Jiang®5, 2014 ), DL G- HsE W AN ERSE G AL Z T, B
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TESHASIREE T, Ak BRI 5K v %) i g 2 375 14 [R5 22 (ShifPrescott, 2012) o FH T4
AP ER BB JT LA S MBI A AT e 1 ik B R A PR AR 5K 1 22 AT AR S B AR —Fh
A8 e R ) M T, 2 1T 9t 2 X N P Py e R S R T 12, e 2l 2552 i il ) A
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T AR PRESCRN A3 A AR, T ARAR B DR R 7 48 (Prattd5, 1995) SR AR 2 5 S50 50 3=
B, MRS T R A 58 A 58 e PRME (R 1 (Kahneman A Tversky , 2013 ) JZEX R TS 5 F , 248
AT BT <8 A PR R 7™ A T BE , S2F T T ik e DR SR A SO A R A )t (G Bk 4, 20195
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PR AR A L 7 RO DR SR A e v BT P PR 2, R R DA FOUE AR P PR A
A AT 01T J5 32 48 (Narayanan® , 2011 ) o W BB DAL, 457 B 5 TR 4544 K 3%
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7 (EggersfliKaplan, 2013 ) FE M3l [, HelfatfllPeteraf(2015)5| A T “4 FRINHIGE 1 AYHE
oL Ry 51 R (perception and attention ) | “[n) @i ok 55 #E PR (problem-solving and
reasoning) . “t 23N HI” (social cogniton ) = FPERIINAIRE SRR , AT TREAS SCHE BN R
N RS B ASAE R 7, T | 2 W AE A g A8 2 (HelfatFl Peteraf, 2015) . MATE SR 22 A5
AN BB S8 AN TS WS N RIRE 1 o R T X 52 2= R IR D3, 457 JHL 800 1) T ol
FHATREF™ A R G WA 17 16 A X074k 5 AN SR R 22 5.5l , - e 28 U AN B B i R
AR (Bao%F,2019 ) o 7EHE RN P 52 2% [R]85 A acd AR v, 2 i Co B0 1 Cam SR A Ao ) ) 2%
XA EEH A HITBE ) & 354E HH (Stanovich, 2009 ) , HE BN P R) R AT I RE 14 5 i nT R
BT R A RDIAR A 22 5 (Ghemawat, 1991) [R]E, Al 2: AR £ B wh2& 4 H AR Al
PRLAR ) FREEAA BT A, 56 ) 0 P e 28 AR Ry 5 2 3 S R A 2 ) 7y o S DA S5 A i
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FE (Ocasio, 1997) B HH 7R B I FIAFIBE 7 A 22 525 52 ) 7 3 R 7 8 v 0 b Rk
SRR AR . BE AR A (selectivity model )N K , FEFEA 715 BAL BRA 55 P4 8 ) R B HH 1 i
FRERRPE , A T3 5 S B I T RENE SZHE H USR5 B, i HEAE AL 35 S ) B i)
T4 7% 45 (Darley MSmith, 1995) o P RIVIE 75 i WU ST, AR Ttk &, B ECEO 2
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e MR B Al TP R BRI Ry 28 (RRE4T, 2016 ) - R PRALY 5K 5 ZAL PR [ 209F (il BE . SC
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PG FEE PRAL T 2200 8 AL SR ITTCEO H 56 H B AVR, 1 e S 85U 45 R 25 2 1
(B =AEE,2018) AT B HECEOIMT & , L CEOXS FZ5 AH & & DG E AL B A X B i, 225
S A B A 25 5 Al B (R S R BRI, o Lo PECEO 32 5 1) [ B Ak i s PR SR 8 fin T4

IR, 2o CEOE A AR 2 UL PRI SR 12 % . NS PRE5% r ) AT B 5 55 e 30 1
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IR AT 43 284 X A B AL 25 5 U S B TR, R okt 2 %) [ P A ML 2 B 7= A 52
i (HelfatflPeteraf, 2015 ) . M X T2 P CEOT & , B CEOFER 9 vhad B 11 £ A8 B3 6 o o5
(DadanlarfllAbebe, 2020 ) B #EF F BE A {5 AR = Fh R0 : — 22 S Ah T+ 10 [l 412 , AR Ak fic
RS s IR AT B SR ANR B B RE A M E R B RE T =t E A TR AR B
AAE S R B (Shefrin, 2001 ) oA T 28 5 580 B FRIA L, RIAE LAAE sl 2159 45 T
b alia =, 1 B A AR R CEOA AT BB BN VH KT A Brfig )1 GREAAE ,2019) 3 FE AR B R SR 2
B, SR IR E W HL 2B (Denrel L fIFang, 2010 )[R BF, 7234 FE A {5 O FRF2 T , 53
CEOXEESME AT 2y i B 26 K W 25 38 1A A BR 2 35A SRR, AT X B35 b g 6l s A s p L 2>B
25 5 BN R PRI HE ] PR AR 0% 2 B R A S, FETRDAE T RE L0 B0 4 2k B0 XU B, 2ok

CEOTL:AE 2= i fili A WA A A 2 , ELX 48 2 2 B A o veg A B 1) S5 oK AZMEL (Faceio 5, 2016 ),

AT Xef 235 SR 110 30 B {9 A o AL 0L, 3 T % ok ) g A48 9% WL 25 1) JR L 6 (Starbuck I
Milliken, 1988 ), B FRAL 0 22 RIS BT

L5 LR ASCHR I R
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R 77 AT LA 2 S Bk HE 157 , 2 2 I 2R ] B 2 iU V5 B DR SR 1) A DX 35k 1) A /NS 6 19X 246 2%
FE IR AR T A N RE R B AR I P R SR B T e B 2 P R B B 5
XA A R T =X R 1 DL RO I RE AR 2 = A B B2 ) (Wiersema Al Bantel , 1992 ), T TA
PHIRE 77 A7 Tl th 2 S SRV fi 4 S o 5 XU A R 3% (R 72, 2018) A SCIACH T 2 T i
I 552 ECEO- S I PRAL 5 25 AN RLEEM: Z A A T AR DEE 2R IR A «

H Bl B R T BE S BRI 22, 1 s O B AR ) T EAT T RN e RS O LAY
W71 (Kahneman§,2011) AN P i AFFE N AV 22 , 1 B AR FR I R M0 22 S & Bl
2 HCE PRI I HE T I B 8 AL 35 RN B 1R 2 D7 I CE Ol % 32 3 IS I 2E AR YN 2k, 2R
S I MR AR (E CEO7E YR SR B RN s 5 FH BRI SR 2 25 o A R (LA 2R 5 8. (Jiang
Murphy, 2007) . BAAKRE , B 28 B R 4T, B A SRR R 10 B HECRO &% i > 15t
SR P B S o B Ak 5 B R A T VPA , ok B SR LT , 3T 45 Ry % L < PR SR 8 A, A
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X R Bl 2 B SR A BE TR A8 o N P R DR o 2 S iR R R ST o 5 LRI B, 207 e U
ATDAFEAE 2 B S S PR AR 3SR L) KSR BEA A B A, R MECEOFE A Th AR5 1Y
e fr BeA A2 i AR A 25 BE BRI A5 Oy TR 2 B0 2 B A0 (R AT T VEAL, 2020 ) o R 2
I3 B £ P CEO AL A 7% [n) RBURE 1 HF 2248 i (Goll %5, 2007 ), A1 2 JE At sh AILAS W 3 53k
(Camelo-Ordaz,2005) , A8 45 Ry M 2 42T B B (5 FR R A e nl i Re ) id it s, <otk
CEOZ ML [E PRAb Bl 5 B it i 7 E s, 3 hnont [ B AL 2= i SR B2 5 [l B, 14 9 Xof
B [ B Ak XURS: ZE 45 18 07 BRI S5 4k T HE 1 sl O B R o) I B A ke XU )
W] 25 bR, B S22 B AR R R T, I PR e SReAT D A T A ORI PR R By T
AL 1R T 2 S B 2 ik

ST AR SR A R

fiis2: CEOZ # & F2 BE 25 Wl 55 4 CEO S [E PR AL 15 28 AN R M Z M) 1 L 1) G 2R

3. TMTHE 55 3 [ W 287 0 9 1 R

FEA U, NATTHE—> FR0 i RS BUA B PURAS gy HR A A 3R 2 It AR b,
ZH LS 1 B 2 UAEAR R AR BE R — BRI R , A6 JE N BRI i LA B o 52 figk ke
(Helfatf1Peteraf,2015 ), CEOZ A5 JE AL 1A 5% 0% ) & i) 2 At A\ (Hambrick fllMason,
1984 ), {H 2 i3 45 AT AR AU Bt Rl 5 KU JEHR A B2 6 TMT NS5 1 A5 B RHR 2
15 BALHS AR 2 X CEOPR S A B2 R (Richard % , 2019 ) o I 24415 (faultlines ) S48 LA AL 5
PAAN T Z AN RRAE JE PR R B A R AT R 43 9 TR B AR 1 BB 43 81 £k (Lau A Murnighan,,
1998 ) o Wt &ty i BE B e , R R T O AR 1 P R e 5 AL, DB 4 o B ABR 55 , R T A
EHEAR AT REME AR (MeyerfllGlenz, 2013 ) o %5 TAE S Sl @ 4 CIEE BH Bl AR5 )X
b FE BRAEAT A 0 s i B 8 3 (AT EE46, 2015 ), AR SCHE T /0B = 45 T A ( TMT AT 45 5 1) D 284
X Lo CEOS [ PRt 19 22 2 18] 5C FR 34 AR

FETARRAR R S8 AL 25 A R B AT S A B R AR R A A A A BT 5 | O
W LT E Sy B TR , TS IR ARSI 2 3 — I 2 35 A A B S A B 5 7
Az TR — At B Lo BRIA R SRR P 1 53 22 [ e BE DA ], R D A e (R 3R ) R 5
JE ARTEA R AFAA 22 B 200 P 672 T 00 S 22 W B G i b B0 0T 22 (1 Yl e A7 i 5 L e 1 21
INFE(PRHIIAE, 2018 )

o eIy S B L R A 2 T ) T HESE S AN SR 9] ( Dragota
45,2020) ARYE A 0 — B NS, Y B CEOTE SR A R rh SR It RS AT A XU A A 401 5
FEIERT , FEAE A R R0 1 5 S 2o MECEO M S AT R R B LR R AR, ) Sl B oy 5 3L
“FES A AR IERCTTARAF IO R T AR, L PR B 5 AT S A2 R 7
A GER S5 ) #4705 (Boulouta, 2013 ) . 5 B HECEOA A, 20 CEOBR SR I 23 5 T 5 A1 BA
R 251 (EaglyFlJohnson, 1990) o AT 555 [m] Wi 847 J2 25 TE: 55 AHOCHITHA 22 5 T LA , o
REARFRS HR ARG 5 4 BA FHASAE FH (Cartonf1ICummings , 2012 ) . 24244 A pA ik = He[m] A
HUFNEER J1 ), 2o CEO T B2 i B AUER A 1 Ko N B e ke skt e v 78 i 28 (1) 1 /% (Niielsen il
Huse,2010) o fEX R 50N A0 T 5 PECEOI 7 L iBsR “th23 A (2 ILBL iy 2 M CEO 2 i Lok
JCE I PR T BAIATR] , ELTE BT 1l o A o SR s S0 im0 b X 15 7 1 )2 48 B AT BA R
BRI, e R s s it — 2B T i, [ B A SR B Dyt [ PR skt A rp <k
BRI E— 20000 25 B PTIR B TMTAE: 55 5 n] W 4 5 B2 A 38, I PR s AT M AE
T A s B PR A2 5 T PR S LD R A P 22 SR B 14
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(— ) E

ARSCHE T A T AAR R DA 2R 22 BTN m RO (CSMAR ) S BUBCR IR, 4R
BT 2008—201 84F- ] 0] 2251 s BoAy — e A M HATA 15524 "l B AL BT 23 /IR
FRORAIHG o FEREFE MRS AR AR IR, A SCHCHE A B A - (1) [ PRAb Aol i e b e AT 141
A HAEREAI 6] N PA SN2 ] 5 (2B M2 BFIRES [ 8wk [T DR AR X oh

FLAEIEGT 5 [ B2 T S A A R I S (B (B 3 9 25 [ Al (Luo M Tung,

2007), (R, A SCHERR T AN BAG 720 RPN 2B FE B0 LU IFAR RIRA D 2 H Y
BTSN w5 (B) M TR ATV E B AA T A B R TE , A SCHIBR T @ Ri2e B w]; () T
200845 J1 ik o B I 254 E CSMARKS I b A AR S 4%, DN A SCLA20084F- A N FEA I 4

ARGy (5) B T BT ZZE AT S B 4%, DB AT B AT 03 15 13 D 20084F 2220 154F- |

12535 b 28 w133 120244 U0 EL AIrAL) A A - A8 1 A 5030 o AR SO S ) 2 4 i A e DL K
CEO . TMTH5MA 23 [ 4% 15 338 i CSMARKIE PEISCAE | I B A AH DG 2% k388 2k 780 ] R 2 sl
SERAAT o iR A 2l BT AR A B E AR IR TE AN T o A (R S R YRR 2
SR EE DLV R fE

(=) mE X

1. Bl A i

[ PRk 15 22 (Rhythm ) . 5 7% VermeulenfBarkema (2002 ) .Chang fIRhee (2011 ) LA K F 25 B
7 %2 (2018) 55 R ZH057 3 WL , AR SCH B BR Ak 15 28 0 SO vl 4o — M e A g
{8, HEARA T

B n(n+1) xo—x\" 3(n—1)°
rhyt”’”‘{(nl)(nzxna)z:( 5 >}‘<nz><n3> M
S WA ORCRE o v AR T A LB | £ 0 ol B T AR 44 51 T
A RVHCRE AT A 85200845 (IR AL 152 . 75 3030200845 5201 VAR AHEAN /0 W1
W7 A SCE S E]) EAh T T BB O bE 22 IR A 52 R 4200 (el KA1 8
BV AU AR B PR s [ A 15 GO T  Fe0 X4 BV RO PRI

P o [ BrAl 35 22 A R R IO L 2 RIARAR , 8 0 Alb 3 S b STALAG Bk 1 Tahliede |

FEPH P KT R S

2. R

L YECEO(CEO_gender) o #5 A M. CEOVERI A Lo, MIMRAE A 1, 25 4 CEOVE S 55 4, )
IR AE A 0, 7% 31 28 =K A v ol [ B g b 47 e P 2 0, ZERR R A B0 o B K
PER AR IAR T 2 rpr

3. AR

(1)CEOH B 5t (CEO_edu) . #5 CEO =y ¢ J1 i+ Je U b WRAECA 1, A 00240,

(2)TMTAES S W4T (TMT _fau ) . TMTAT:55 5 i) W7 2445 8 B At (1) J2 TMTEZE AR AT
25 IR b 30 P R T E 4 2L 0 T e L {5 S Thatchers (2003 )42 Y i Fau S 11 5 vk DL )
Kaczmarek%5(2012) A5 (2015) I AHSCHIESE , AT IREET S LA K HE 15 5t = M RHE(H
g FERHPEATAE 55 1) W 2 0 B O AT T TMT R D AR HRAE FR A7 i 0B 15 = 48

oM CBO %07 50w v [ Ak [ B b9 252
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30

TMTH 5 ZE I 0 B e 27, 43 A T A AR LR S LR DL T 2, 43 3R A5
4.3.2. 1 %A% (2012,2015) A5 K TMT AR 5% 76 UREE A i 7 i) MR BB T 7l 43 R e
HIRRE (AR PR HiliE oz ) et R (B Ve RS T WER ) DL B AR (4 55
) =281 IMRAE A 1.2 30 38 3 78 AT BA L A & SRR =2 (8] T BB AE Y 23 88U R i
SR Z [8] B 2 181 J7 A RS 7 A U AR, JT e B AN [A] 23 S X i e (B4R R
TMTATE: 55 5 ] W 24 o B8 A AR b o HOH S A BRI T
jq:l Ei:l ng (Tjx — fj)z
7:1 Ei:l Z?il (x5 — fj)z
A, ARRTMT AR AL 5% 57 AR TMT A GRFAEE s kAR TR s n ARRTMTHL ; o103
AR (A i 5 @R BT 240 T BEAY 432807 2K 5 x o AR IRk B DURFATE) 8- 2918 s AR AT
TMTR G RAE T B nfARRTE S gl BT , TR AT I TMTRURL s xR TR
ke R ERAE ] B AU o Fau AUSRAE SR g PP e AR I TM T R0 5 , Fau [FAE(0,1)
Z 672 By, AR 7R TMT B 281y o6 B2 R 5 52 22 IUDBRAT . TMIT I 0 56 8 19 Je 4 U 1A
[F] o 2T W 2 5 1 e KM ik SR U, Fau AR KRB (g=1,2, =+, PR B T TMT ] BEH
TR W7 22805 B e 0 E o TMUT A 553 1) W 28815 e ] Bt 80 0 A 90 ) 2 22 i 2 e 2 Al
TR A A E M TR  BARAS RY E SCROR RN 17

%1 TMTESSELEERISH
TMTAT 55 5[] W7 24475 b sdar e ] A E
e |ERAERE CHART B L T
. Eﬁ;f;\gé 6~ TS 4E AR5 K0,
’ gfm AT BH AR 22 TF6 4 L
i SAETHI R 1)
s e TMT LG AE, P28 15 54 it it
4 ke i (K — %) AR B AR LR A R, 4 B
KD DD S T fir HH}5.4.3.2.1
LR (7 AR
TMT R R EN a8 45 ), e A 1 4 HH BREE
WRETE R B PTRIG [(BEE ER T WFE ),
A Lﬁ;{am;ﬁﬁﬂwﬂﬁa(mff%&

Faug:

2

TMT_fau =

VEHISE ) WR{E N3

GBI : SR A2/ N (2012) 0

4. Pt As

23053 30 L BURA A2 T 0 B AL 15 22 1 T R R B 28 1A T

(DAL AR (Firm_age) o 26 SR BRALIRYE A Al R0 31 R 22— Pl it g 2%
MBI FE (Johanson Ml Vahlne, 1977) o AV AF I R, AR B E 0l E Prib 2 56 8 4=
(LoveZ 2016 ) A< SCR IR L2 F S A BUEA Tt

(VUL (Firm_size) o i My MUBEHR , BEVR A T 22 (9 W8 IAIHL A HEA T IR ALY 3K
T 2ot R P Aot 7 A R o AR SCORIBUA M 5 TR 1 SR B A Tt AR e
Ko ORI B ™ [ SR XTHCEA Tt

(3) I M L9 (SST) o R il P A HEL 2 200 1l 2 2 S B BOIA 1R 45 | AT HHY B 22 Sk
FEIBRAL SRR o AR SORIFEIAT IS B PO L (A T

(4)HHLUIUAR (Leverage ) o AT TCA BT IR Al HEAT 5 167 [ B AL G 40 3 (270

SNEZGFEEHE (A3 FE1H)



T4 ,2016) 557 fst 38 m , R Al A TE BER UG A S R 2 ek ik
PEGE = TR A TR BT A

(5) E BRI E (Inte_depth ) o B FRALTER E i S W) 2 I B A 4l A T A/ 22765 o R0 5 T
i (Hilmersson5 , 2017 ) o fiff 4 LAFE SCHR , AR SCREUAS AT 19T S8 28 Rl BCR EF T 1

(6)EFRAk) ™ (Inte_scope) o E Ak FE Fifr I it i) 2 [l PR b £ Ml ¥ S 2H 2R 2 ) 110 56 J3E
[l (CasillasF1Moreno-Menéndez, 2014 ) o A SCR FH A S M) 5K 1Y Bl B 54 il 4

(7)) EFRERRE (Inte_degree) . FIPRERR BEACRAE 0k Rk 2 50 AR R FLER , Sy
A 280G s AT MEPE (Hilmersson%, 2017 ) o AR SCR A A B A HLB) 5 Al
S LI (FSTS )X [ PRk fe B b4 7 1 1

(8 )CEO4F:1? (CEO_age) AF- ¥ J&CEOWN HIBE JJ Y T 252 0o (A R A SR FHCEO SEPRAE 1%
AT

(9)CEOHUA T 5 (CEO_poli) . im & BUA T 5 2 XAl 15 o A pR 3 v ) IXUBS: i 7 A= 5
e (7 7 F0E 25 R, 2018) , fif S SRR F2 5 06 (2015 ) A A3 2% ARl T A Rl s s
BREBRFE VT & QA s 5 sl R E 5Tk, Q= A 16 42BN b )7 BUM A1 rp S i
SR T TAEZE DT, Q& B AT A 4= [ sl 34 H oy BB 038, @) 5 4R A5 v S U sl 1
7 R A A B I (55 SR L JEE S A S NLDETF AR T A K S ) , R AT A A 44
Z— BVBUE A, WERARE A, VA 0., AR CEOW S5 8 2l i E R &8s R 3K
B FIRFEAR TR B L322

x2 TEEN

AR AR AT A EE X

BifpR AL

H
e nin+1) xo—x\* 3(n —1)°
P2 Rhythm rhythm = {(n D=2 =3) > < . ) } TR
AL it
CEOE5 CEO gender WIZEi:, £ CEON Y, BVEUE K1, 750 40
A
CEOHHEHH CEO_edu WA i, 7 CEOZL & AR i K DAL, BPEUE M 1, R0
TMTIE 45 S Y Yk mE - %)’
gy T e S )
Pl A
&S Firm_age Al H IS 2 A I R] CLAAE Ry BT )
Al A Firm_size Al 53 T KA F AR X4
AL ssT A PRI S BEAS EE
EIEAVIITS Leverage e R (R B E ™)
FFRLIRE  Inte_depth a2 SR/ G i
FE bRl B Inte_scope (B2 RNV PR 6
FEFREFEE  Inte degree  TEAMEE LB EIMEBEIALEIA)
CEO%F-it% CEO age  CEOMA (LA R Bl )
WEAZ o # CEOFT & : D 3LSE R Q7 A A HBUN TARL T OHEE 45
CEOBUAR SR CEO poli P PEMF@PAFIE S RBUNEIN (57 ST ek A T k%

=NLEFEE AN K2 —  ENBUE N1, TR0

(=) pesupiy

5 R E Aol A [ B A floms R i i b i) EATAE A B AR, 5 ) PR AL 9 22 AR T BE 32 iy

oM CBO %07 50w v [ Ak [ B b9 252
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JHRZIR Ry T AR AR DG, T ORI R A U [l v A T ), A sl
AT Oy T R AS SR BCHEA T H0IE , A AR P A .
ASCBSE AL (1) AAG I L PECEOZ AR 52 [ Al [ PRAk 35 22 Horb i AR R m >4
Al s AR TR], ARy 7R ; Bo A ALERIE I ; 53; (i=1,2, 3, -+« VARFRAR AL &5 5[] 5 &
B oRhythm ;2 B BRACTT 22 09— B J5 0, € A 3R BR A B 22 1 LU A G R 1 4 ) 28 6
CEO_edu; FNTMT_ fau,; 3528 8 5 0 ARG ULI 846 [ 7 RO 5 e, ARERBEHL T4
T WRARBE VST, W 3, B .25 R 97
Rhythm;, = o+ BiRhythm;, | + 3,CEO_gender;, + CEO_edu; ,+ BsTMT_ fau,,
+05Ci + pi + €14
ARSCBERETY (2) R CEOZ U B R B2 5 21 1 L MECEO S Al FE Pl 19 22 2Z 6] 4
KFR AL (DAY IEAE b, L PECEO S CEOSZ U F R B Y AZ B I AR, AR B2 1857
MIES S GCHNATE K15
Rhythm;, = o+ BiRhythm;,  + B,CEO_gender;, + 3sCEO_edu;, + B4TMT_ fau;,
+BsCEO _edu;, x CEO_gender; , + B3sCi s+ j1; + €,

ARSCBCE AL (3 ) RAG Y TMTAE 555 1) Wir 2431 58 B2 & 75 23 35 2o PECEO S Al [l Bl
Z2 2 ARG 2 AR (1) A SERE B K 2o P CEO S TMTAT: 45 5 111 e 4715 8 57 4 28 L I i AR
UAES PPN A ES  CRNATE ki
Rhythm;, = o+ BiRhythm;,_, + B,CEO_gender;, + 33CEO_edu;, + B4 TMT_ fau,,
+0sTMT_ fau;, x CEO_gender; , + BsCis + pii + €

M, SSEKMIEERSH

(=)t ok

YT R i E PR AT 28 5 O R AR i R AR i DL R AR R 2 (R R REAETE R N AR
PR, MRS SUHEAETH(SYS-GMM) RE#S 5 il IMFEAS i iR A5 T HL AR 5 52, AT LAA K
fiffe TR P A P T B4R S A TR0, BAEASBE )8 T AN/NTRY ST IR, PIAS SRR R GE) X
Hfdii i (SYS-GMM) SRR #4745

R T AR IR T — SO AR B0 , A SCHE SR 53 B Z B R A T AR R - (1)
FEWNESAZ TR IHT1%KF Y Winsorizei FR AR T, T EE G0 54 (B SEUEZE SR Ay 520 5 (2)
X A8 TGO i AR AT O AR B, DLk S 22 FE AR RSN (3) R T AR AT B IR T
F245 ) T, fif FHASfEPR METR (WC-Robust Standard Error) #4744 11

(O RTEGEHoHr

ARSIz HStatal 5.0 715 43 B o 335102 T BIALRZ AR IR PR GE T o3 A o 2R3 7T
L, E BT Z2E R2.465 , B KA AT, e/ ME A3, iX SR U T 23K 5 o) MR IR B 5
ZAb 5T i E A FE PR REAR EARR B — e R By Bk (A Ak 2z (R R PR Ak
TR R ESR s HSIFEE, ZoMCEO - 70.068 , Ut 1 L /A ml 23 i 0y B¢k &
FRHIE, 2 PECEORY LUK o 3 5 MR e SCAb o) 2o PR B0 N IR S E ST AT T AR 2 80
T AL S A e SRS VIAICHY ; 740, CEON33366 %/ |, AR IS 30K ; CEOSZ U A AR 1
H°40.303, ALK T =43 Z — M CEOEA LW 58 4 S DA b2 B R 2 B R A
TMTHE 555 ) W7 24 0 B A 2R 0.454 , 3R W rh At Al e 487 A BA R BEAA T 7R ph oS F2 i

SNEZGFEEHE (A3 FE1H)



B RN TR YR 2B AT REPERR #3812 1A BRI A9 TRTERAR KOG R, WA A G R M08 e vl
HZ G M (Dormann? , 2013 ) o #— 40 B il B AL FEEA T 07 22 AR A 1 (VIE)IZ W7, 521
BRI VIFE}2.39, 28/ F il FHE 10, i HEBRAE R AT GE B A ™ 5 22 B2k PR Rl

Fx3 HEAMSITREXREER

AR Wl FfEZE 2 3 4 5 6 7 8 9 10 11 1213
1.Rhythm 2465 2.699 1
2.Firm_age 15.611 4721 0.003 1
3.Firm_size 4767 2.193 0.067° -0.048" 1
4.8ST 0.084 0.172 —0.061"-0.152" 0.044" 1
5.Leverage 0.517 0.209 0.019 0.161° 0.078" 0.069" 1
6.Inte_depth 1.868 3.589 0.061 0.056" 0.088" —0.092" 0.133" 1
7.Inte_scope  1.080 1.916 0.109" 0.098" 0.065" —0.088" 0.129" 0.609" 1
8.Inte_degree  0.270 0.261 0.057" —0.062"—-0.084"—0.095'-0.191" 0.156" 0.184" 1
9.CEO _age 48.82 6.162 0.032 0.085" —0.078" —0.042 —0.028 0.020 0.016 0.068" 1
10.CEO poli  0.165 0.371 —0.009 —0.038 0.019 —0.088"-0.045" 0.004 0.029 0.040 0.026 1
11.CEO _edu 0303 0.460 0.013 0.009 0.116" 0.017 —0.005 0.200° 0.143" 0.091" —0.100" 0.091" 1
12.TMT fau  0.454 0.245 —0.007 —0.168" 0.020 0.063" —0.032 —0.097"—0.101" 0.084" —0.064" 0.019 —0.040 1
13.CEO gender 0.068 0.216 —0.023 0.012 —0.074" 0.046" 0.090" —0.004 —0.026 —0.105" 0.029 —0.079"-0.012-0.056" 1

1 : 42 B ffi A Pearson R4 "R <0.05,

(=) BRI

FedFR T L ECEO S EPRAL T 28 56 2R A S A4S AR A 45 39 . IR 428 147 iR, i)
B B A 2 X 2 0l o £ 22 AT S 3 070 ) S, 33X 9 PR AR SCAA 2 1) 2l 2 T AR B 5 B
Arellano-Bond K 545 5 W7 , 2553 7 R 5R 22 17 SIANAEAE 07 SR OGP (B R p(E3>0.1,
a7 JEARAE) , RIS RLE 5 T A AHDCKS 5 . T Sargant B 2% Fth 36 B T A T B2 AS R0 28 200
(FAERIpfEI>0.1, 8252 JFUR ) o BRI, AR SCRYBIcHE 58 20 I R e SRR 11110 2 4 , A2
fl T ELA e i ) — B A e S

B (1) 35 T 00 S Bl i A A8 i S o A R 4 B 1) S v A A 5 SR A (2)
A5 T A5 R P A At o A e AR T AR R A TS R A L MECEO
X I BRAL Y Z2 B BRI, o SEUESE S B , Lot CEOXT Fp [ Al [ P ik 35 28 HLA ik 385 67 1) B
(beta=—2.1060,p<0.05) . ixX F ], %t FHr E A F , 2ot CEOf ] T4 A AR Y B PRk 45k
W BB 1S LARAIE

B (3) A RN SEAl b i — 25 A2 R 5 28 B CEO# B 1 S M B AR i —
L PECEORI A H I, LA IR CEOSZ 2 5 R FE Xt Lok CEO 5 [ B Ak 15 22 22 [1] G 2R AR 15 R0, o 51
TESE SR BIR 1238 B 0 4% i B0 8 1 35 15 M 56 (beta=0.569 4, p<0.01) . EPCEOAZ 2 5 2 i X}
LPECEOS H b 1T 22 2 R X R HA B3 I A8, % CEOZ B R M & , Lotk
CEOXT Bk 7 2= ()t i A A2 20141, 50245 LASIE o

BT (4 ) 2 AE TR0 FEAh b 7F— 20 I AR 2 118 75 48 F—TMTAE 557 ) W s i A
i —2 P CEOMIZE I, AR B0 TMTAT: 553 ) Wi 2471 588 X Lo CEO 5 [E Bk 15 28 2 ] 5¢
FR BT RUN o SEUESE F R | 1258 B IO AR e (2 67 M 5 (beta=—0.287 9, p<0.05 ) . I
TMTAE 55 5 ) Wi 245 58 2 X PR CEO S EI PR AL 25 2 18] ¢ R B 1 3 Gl 15 3400, Bl
TMTAT: 55 5 [ Wi 2405 5 B A 15 , 2ok CEOXT I BRAk T 22 (1) 67 A FH 2 1E— 2B i (R i 344
PASSHIE

oM CBO %07 50w v [ Ak [ B b9 252
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384

LAY (5) Ry ARl 25 S R AR 1 — B 3 A B 40 IE .

M2 T i CEOH 1 56 M CEO S v Al I BRAb 5 22 Z [ C R AT /E AT, A%
SCHE IR AikenFIWest (1991 ) 4 2 BSCRSG 1] HE R 15 35007 (5], DLIEI2 F7R o tH FCEOZ L A FERE N
FEPIAS B, DB (0, 1) A K HEA T 5 3880 4347 L 2] LA, M CEOXS
FE] Al [ P A 5 22 AN AR ) 67 1) R0 2 3] T CEOZ B AR A AE A1 A4, RIS 2 2 i A
BRI CEOM L, S22 B 5 B 45 15 1 Lo PE CEO- S5 Al [ P Ak 35 22 il 6 A AR P 5 RAI

&4 THCEOMERRUTEXZMHFSEREITLER ( REGMM )

AR-EL Rhythm
SR Model(1) Model(2) Model(3) Model(4) Model(5)
L.Rhythm ~0.5086"" -0.5095™" -0.5322"" ~0.5129™ -0.5325™
(0.000) (0.000) (0.000) (0.000) (0.000)
Firm_age 0.0016 0.0023 0.0035 0.0026 0.0036
(0.535) (0.406) (0.300) (0.373) (0.298)
Frim_size —-0.2380 —-0.1195 -0.1975 -0.1336 -0.2010
(0.790) (0.896) (0.827) (0.884) (0.824)
SST 1.089 1 1.00538 0.8511 1.0928 0.9318
(0.508) (0.540) (0.602) (0.505) (0.568)
Leverage -2.9605 -2.9398 -2.6965 -2.7667 —2.5870
(0.332) (0.336) (0.360) (0.361) (0.380)
Inte_depth —0.3047 -0.2927 —-0.2692 -0.3094 -0.2836
(0.509) (0.526) (0.552) (0.502) (0.532)
Inte_scope 0.7516 0.7763 0.8091 0.7759 0.8052
(0.230) (0.216) (0.195) (0.216) (0.197)
Inte_degree 3.2927 3.3174 2.8899 3.6447 3.1737
(0.155) (0.158) (0.207) (0.114) (0.161)
CEO _age —-0.0080 —-0.0252 —0.0602 -0.0232 —0.0559
(0.866) (0.588) (0.213) (0.621) (0.243)
CEO_poli -2.9145" -2.72227 -2.7389" -2.8001" ~2.7960™
(0.021) (0.033) (0.033) (0.028) (0.029)
CEO edu -0.3183 -0.4754 -0.3679 -0.4722 -0.3732
(0.651) (0.505) (0.583) (0.500) (0.576)
TMT fau 0.1319 0.2666 0.2513 0.1713 0.1804
(0.871) (0.742) (0.744) (0.828) (0.811)
CEO_gender —-2.1060" —4.0182"" —2.4374™ —4.0905™"
(0.020) (0.000) (0.006) (0.000)
CEO_genderxCE 05694 05198
O _edu
(0.001) (0.003)
CEO_genderxTM —0.2879" 02171°
T fau
(0.018) (0.057)
_cons —-4.3952 -5.6256 -8.0494 —-6.5426 -8.5210
(0.765) (0.717) (0.668) (0.684) (0.654)
AR(1)-p value 0.0000 0.0000 0.0000 0.0000 0.0000
AR(2)-p value 0.4237 0.3620 0.4239 0.3255 0.3955
Sargan-p value 0.4822 0.4956 0.463 4 0.4377 0.4242
Wald-p value 0.0000 0.0000 0.0000 0.0000 0.0000

555 Apfl. " p<0.01."p<0.05 . "p<0.10( Two-tailed ) , Arellano-Bond( 1 )/Arellano-Bond (2 ) ¥
B JEABSE 43 ) R B R 22 TANATAE — 0/ — B R 5 AH 5 5 Sargand; 56 A8 RIS AFA T HAS B HA 54 ; Waldis:
95 Al Ry 25 il RS e 1) R AR R0,

SNEZGFEEHE (A3 FE1H)



AR, AR SO TMTAE: 55 5 ] W 281y o B A L0 PECEO-S Hh il [ Pl 35 22 22 18] 56 & i
BRI VE IR T T BB o $2 B 15 728 B (TMITAE 55 3 o) Wi 8830 58 B2 ) B +/— 1 e
ZEM P ZKOF BEA T BRSO 55 2408534 o B 130T LU, L PECEOXT Al [ BRAk 15 2 A
PRI A8 17 1] 2800 32 31 T TMTAT: 555 1] W 2245 1) 67 i) 35

5.0 5.0
. . -+ TMT 4E5- S Wi 55
i 4.0 +§§§§§§ & 40 o TMT 5 R ABTREE
g 3.0 g 3.0
% 2.0 m| 20
. 1.0
1.0 . » . .
B CEO ik CEO B CEO i CEO
B2 CEOZHBFREEXNLMECEOS B3 TMTESESERHA G LHECEOS
BRI FA B X NE RV [E PR T 2= 2 18] < R B 17 U6
(P9 R fe P

AR UE SRS S v S AR T U R A
H5E, ¥ R CEOE S M o T et s 45 i Aafa i, % 8 2] b E sk EFH KX F
] PR Ak BB D SR Y S PRS2 7, AR SO 3 SF AR I A G S ] - QSR CEOB E sE F A M h
L, MCEO_genderWAH M1, B MIIRAE R0, LLIXNH I CEO_gender AR AR & 8 # AL
AT A TG T A% O SRS R R — B, FRR SR SRR SR 4508 A% ORI 25 R AN S FT
F5 REELR (FREETE)

o= Rhythm
SR Model(1) Model(2) Model(3) Model(4) Model(5)
L.Rhythm —-0.5086 -0.5125 -0.5269 -0.5153 -0.5191"
(0.000) (0.000) (0.000) (0.000) (0.000)
CEO edu -0.3183 -0.4373 -0.4175 -0.4281 -0.643 3
(0.651) (0.543) (0.540) (0.545) (0.344)
TMT fau 0.1319 0.2310 0.2312 0.1409 0.0870
(0.871) (0.776) (0.767) (0.858) (0.900)
CEO_gender —2.5489™ -2.7060" -2.6332" -3.1866™"
(0.021) (0.031) (0.028) (0.009)
CEO_genderxCE 05673 0.5202°
O _edu
(0.048) (0.053)
CEO_genderxTM 02626 0.2028°
T fau
(0.038) (0.071)
P AR il =i =i el £t
_cons —-4.3952 -5.6119 —7.8495 -6.4370 6.6781
(0.765) (0.726) (0.655) (0.694) (0.166)
AR(1)-p value 0.0000 0.0000 0.0000 0.0000 0.0000
AR(2)-p value 0.4237 0.4109 0.4423 0.3855 0.4222
Sargan-p value 0.4822 0.6119 0.6060 0.5627 0.5629
Wald-p value 0.0000 0.0000 0.0000 0.0000 0.0000

RS Ap . p<0.01.p<0.05 . "p<0.10( Two-tailed ) . Arellano-Bond (1 )/Arellano-Bond ( 2 ) ¥ 5
B JEABSE 73 ) A B 25 TUANAEAE— A/ — B B AH 56 5 Sargand 6 1) JFUESE A T A T ELAS BEARA 24 Wald i
B IS A 25 RS Y R B R0

oM CBO %07 50w v [ Ak [ B b9 252
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36

FEU, ARl T 7% o AN TR] B4 Sl 28 TSRS 0 AT B 1 B 2 S M ISR S R (Acemoglu , 2008
Che&,2013) .04 T HUEASCETE IR AR , 2RI 2270 GMMOA B R HEA T OB A i, 20 SRS
REEARFF— B AL DS R AR TR

xo6 REMNE (FHRMHITHE)

e Rhythm
SR Model(1) Model(2) Model(3) Model(4) Model(5)
L.Rhythm -0.5086™" -0.5095"" -0.5322"" -0.5129™ -0.5129™
(0.000) (0.000) (0.000) (0.000) (0.000)
CEO edu -0.3183 -0.4754 -0.3679 -0.4722 -0.4200
(0.651) (0.505) (0.583) (0.500) (0.523)
TMT fau 0.1319 0.2666 0.2513 0.1713 0.0447
(0.871) (0.742) (0.744) (0.828) (0.949)
CEO_gender —-2.1060™ —-4.0182™" —2.4374™ -3.9152™
(0.020) (0.000) (0.006) (0.000)
CEO_genderxCE 0.5694°" 0.5061°
O _edu
(0.001) (0.002)
CEO_genderxTM 0.2879" 0.2343"
T fau
(0.018) (0.040)
P AR i =i el el £l
_cons -1.4592 -2.9338 —4.8080 —4.0532 9.8626"
(0.909) (0.827) (0.760) (0.769) (0.074)
AR(1)-p value 0.0000 0.0000 0.0000 0.0000 0.0000
AR(2)-p value 0.44838 0.3855 0.4495 0.3077 0.3810
Sargan-p value 0.5439 0.4979 0.4501 0.4742 0.4379
Wald-p value 0.0000 0.0000 0.0000 0.0000 0.0000

A5 SH AplE. "p<0.01,"p<0.05 . "p<0.10( Two-tailed ) . Arellano-Bond (1 )/Arellano-Bond (2 ) k5 4
B JEARBRA3 ) R BR 22 AN FEAE— B/ — B 8 A 5 5 Sargan 56 A4 SRS T A T B/ o #G 34 ; Waldi:
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How do Female CEQOs Influence the Internationalization
Rhythm of Chinese Companies?

Fang Hong', Wang Yimin’
(1. College of Economics & Management, Shandong University of Science and Technology, Qingdao 266590,
China;?2. School of Management, Shandong University, Jinan 250100, China )

Summary: Gender issue is the frontier research field of strategic management. Facing the deep
and complex changes produced by the internationalization situation, it becomes a common choice to
have females as the CEO of the company. As the decision-makers and leaders of internationalization
strategies, how will female CEOs shape the internationalization dynamic process of Chinese companies?

The previous studies have not conducted in-depth discussions on the cognitive logic and influence
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boundaries behind internationalization strategies. Based on the cognitive perspective of managers, this
paper takes the important feature of internationalization dynamic process — “internationalization rhythm”
as the breakthrough point, chooses the dynamic panel data of A-share listed companies from 2008 to
2018 in Shanghai and Shenzhen stock exchanges to construct female CEOs’ explanation model to the
internationalization rhythm of Chinese companies. Further, it examines the boundary effect of CEO
genders on the internationalization rhythm from the perspectives of individual cognition and social
cognition. The study finds that: Firstly, female CEOs have more comprehensive focus and more
objective causal logic, and have relatively low perception of internationalization opportunities. So
compared to male CEOs, female CEOs prefer “regular and stable” internationalization expansion.
Secondly, with the improvement of CEOs’ education level, the overconfidence of male CEOs is
significantly reduced and the rational thinking is increased, which can build up relatively objective
“causal logic”’; while the education level can enhance female CEOs’ self-confidence in their ability and
decision-making behavior and adjust the focus of decision-making, and the gender difference in
international decision-making will be reduced. Thirdly, female CEOs who pursue “social role” matching
will pay more attention to team identity, and take into account the opinions of each member, thus
increasing the degree of distraction and the degree of decision-making prudence. With the increase of
the strength of TMT task-oriented faultline, female CEOs’ preference for “regular and stable”
internationalization expansion model will be further enhanced. The main contributions of this paper are
as follows: Firstly, it brings the focus deep into the internationalization dynamic process, and builds a
more context-dependent theoretical model of the internationalization strategic behaviors of Chinese
companies based on the characteristics of internationalization expansion rhythm of Chinese companies,
to promote the deepening and integration of internationalization process theories. Secondly, based on the
bounded rationality hypothesis, it returns to managers’ cognition itself and pays attention to the
cognitive characteristics of decision-makers, such as “focus of attention”, “causal logic”, “social
cognition”, etc., to deeply reveal the micro-cognition basis behind the “leap-style” internationalization
process of Chinese companies and to respond to the call of “micro-basis movement” in the strategic
management field. Thirdly, it introduces the variables of CEO individual cognitive ability and TMT
team structure to analyze the internal mechanism of CEOs’ decision logic and its effective interaction
with TMT. This helps to deepen the understanding of the specific influential mechanism of the
internationalization rhythm of Chinese companies. Fourthly, under the situation of anti-globalization and
trade protectionism sweeping the world, it has some practical guiding significance in optimizing the
company governance structure and improving internationalization decision-making and other aspects.
Key words: female CEOs; internationalization rhythm; education level; TMT faultline; dynamic

panel data
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