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AU (Miller, 1991 ; Musteen&, 2006 ; McClelland%5, 2010 ) . 51| 1, Musteen5 (2006 ) & FX., i
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T R AR SR /N A B A R e IR

ZE b RSO

Hla: CEOREA MK B 15 ms A8 SRR 2 R G G R o

2 NCEOTUMAE AT , th T a5t ORAF AU ™ R4 B S AL, $UHH BIKs 24 A CEO— it xR R
R AU BILARE | AN AT BB AR A 0 ) B Al e 3 o e st = R A S AL 8 TR B 25
R CEOR B A3 A~ N7 25, W P (A S AL 48 B RIVKS 24T i CEONS B 4k 4 > AT &
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P BT A M 2 3R 55355 %) W EL A R B AN S o DRI, RS HE s AR AR R T P R Y B
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TR A2 A XU 114 ] R RE A RAS L Iy SR 25 40 , LR, CEOBE A5 W] B B G s bl s A
B — BB i B AT P S M A I R it , PR SR A 1T 8 & sl s R B 1) M AR A
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Hambrick, 1992 ) , BRI FEAN AR 20 22540 Al 5w 25 o AFDOT T 75, A 0 et 1 v A AT ALK
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A] B S REA T3 K 1 CEO B FUUIAT: 30135 6 ) CEO AU 2 5 24 i S ms BRAR 1 pe 3R o A 2
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WIS R CEO, A AT Rl SRR BE A/ N BRI AR 55, HAZ R SR 25 5 345 = 5 AT A =2
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B K 1 A A BA L B B AR AL 4 A A5 IR A 7250 B

BEAR , BT 2E KT v A AT LA o v A 1 R A, DRI b A 4 ) %o A8 47 52
RS (Diaz-Fernandez5%, 2015 ) o 3k Al AR 8 23 fi e 0 /KF- 89 i AT BAJERN 3] ) B4 Al
B RARFRE 158 K A 5 (Tierney MllFarmer, 2002 ) . 5 b [R] B} , A58 F20E AKEBAR ) 45 A
BN, 20 AT v B v A AT AT A Ml 5k s ) A8 ) PR P A A R R o R R R FE R A2 R S R
MRt R AT 288 7 B [l 5 AN AT R A A A TS I g A A

ZE LT LAHEI , SARZCE KT 09 s T BAAE EE , =5 280 A 4 = 48 T BA | R X N AR 1
FRURE: I 107 8 T B 5R , 744 B R A0 B (%) o R v B B ARAIE A A A5 IR A 78 0 B, B B A 22 i
CEOX il I 75 5 jgf iip ey S8 , DRt BT LA 5554k CEOTE RE A AT 3 5 1 sl O T- 300 A Js bR o T 52
it PR A/ N %) S A R AT R RIS, P T 1 280 7T 04 v A AT A ) 0 i s 2 A —
FRBIL 2 T ARG 5 P A Ml 5 W [ 8T, 1] 5 A T i S onT R A A 01K ¥ CEO B T D A S 4 e
I CEOZERp IS PR BAEA TR BE /N (ki AR 5 o3 o s 4t 11

Héa: =8 BB\ E K T-HI55 T CEOREA(E I 5 g AR SRR B Z [ M A AH OGO &R

H4b: S A AZE /K F-H 55 1T CEOTUMAT 191 5 A mE AR SAR B 2 (A  IEAHOCOC R .
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AR CBEHFE2007—201 54 [ AR E T2 F BRI 4, MR T DL R REAS : OREAS I fa] Y
SRt BTN T QFEARWIR ST (SST  *ST i 28 ] s GREAS I 1] Ho A #ic g ™ B B = iy b1l
NF ST PR A S L AEFEA IR ] ARAR T ¥ K1 3745 LA R4 11SHEAR
s AT A CEOAE AR | = B B 1 GE i THARRAE L B s 2 5 1 JEr i 509 A Y
F[E P CSMARSE . CCERER I AW INDEHE | Sy A SE 50t 1 o i FE B , A BF 9T 38
ARl VA7 D) 25 ] Pl P sl e 3 fin A 52 e, CEOAT A% 36 1) 22 CEORY & ME A H 11
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AR RR A CEOTIUAT 301 0] £ %5 Antia%5 (2010 )  XIEAS Fnsk I = (2016) AR5, SR A (1)
i

EGTENURE,; = (GTENURE inq, — GTENURE;,) + (AGE 4, — AGE ) (1)

R GTENURE, , . AGE, /¥ MR8 ZE AEN i3 v CEOR R A T W F4E WS ; GTENURE, ,,
AGE,,, 5y MRS E AR BT ) BT LT 2A @ CEO R F- X BEA (F A FIF- 4R 1 .
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GTENURE,, 5 GTENURE, W {83 /nTEREA TN 4EEE ECEOIEIRTM ; AGE,,, S AGE, W2
(HEREFIS AR T CEOT IR . iAW A4 T A CEO/THRFUY = A BN A CEO TN .

2 PR I RO AR A AR A B AR ST R AR 2 i A R R R (AR
A R P i 2N I AR R M TR L B AR O T, AR SCS B Y SE(2016) .
TrianaZ§ (2014) AAFFE , 300 1< 0] f 50 s 98 DGR T, 80 1180477 B8 052 sl P Sh ) e R s 78 o i SRRl 1)
A5 S T R AT B B ] L ) LB D SR, WITA A iz Al ) B A 5 R B AR5 Sz, WAy
Al 2 A< R LR B AR A AR B/ LRI S AR AN B 4 AR BOSANEEE EAAll
WU . DT 5 B ()45 52 S B AR HUAE) s @fF & 5 B (B A& S2 8 S B IR A Y L
1B s QAEAE =S R (AR =S S5 B A LU AEL ) 5 (DI 7 7™ BT 56 ([ W 7 1
{5 &5 58 7= BE A HUE) s OF S S8 B HUE (FF R S5 BB IR A B FU(ED) s @ 55 FTAT 5
B S IR ARALES 19 AR o YR, 43 11 A20084F . 20094F . 20104F . 201 14F . 20124F J3EHA T,
T RO BPRTES TN (T-1, T+3) M7 22 (X (6~ T)*/ (n=1) ] PR, WPAFBE Ty 26 B AT 3
bR AL B e, % IR 6 AnifE A 2 5 T TR BCT-SAMEL, PIT A 45(E R A R A8 AR B 1%
BB, 22 W R AR A AR B ERR

3ET AR L S BMER AR S E KT 2 T FIZEAT (2015 )R, =4 B BA A A
r A RS BB R STl BRI R TR B AR DL Sk A S A N B A
B ST A SCHIMESE HARIT % 3 rh B 5, A58 AZS T 2R (2015) % =5 457 T BA ARG AL
S FEht HEBRCEOZ G AE AN 58 0 s A A BA o b, 5548 A BT ( TMTTENURE ) BE B 45
BA S 53 7E A M A AT HRAT: FR 9 -S40 AF B A o, 2 B R, 156 B v A T M A G 5 = 4 AT BA
SRS (TMTAGE ) B A8 T BA B3 A~ Y AR I A it 2 (B A, 150 B o A8 AT BAAE I B &
BB\ B K (TMTEDU )R FH 8545 A BB 572 3808 7K T (R X 5 o a2 8 (BB R, i v
BAEE 7K BRI U 1= % Jerh B LUR , 2=K %  3=AF} 4=t 1=, 5=fl 1=,

A5 i S5 DAY, ARWFIE e B AT AR A S 4a il A48 2 O 4R (AGE) >R
Al b AR BOM S B E AR s QAL BT A AT (STA) , 5  EAT A W EUE 1, 5
MIHLO ; WA S5 ATAT (LEV) , R FH B ot EA -5 9% 7 A LU 81 ks D FEF23 FUBE (BODSIZE ),
K FHHE 2 NEOI S B SR Bl i ; @M # S L (OUTBOD) R AN = AN 5 #E
B e @ IRIAT (DUA) , 5 CEO[R] I AT 3 F K BUE M 1, TR0 DA
BEUR (RR) , TUARGEIR R AR DIVE TURGEIR  OTE TUR EIR A E TR B IR — N85 73 s ifE
MG BCE A, Horh R UTIE TR R R T 8h 58 7 5 i sl S G0 L (B A i, TOTE TUARWEIR R
R SR B O AN S B SO B BB i, WEAE TUAR R R FH AT 4 A & B 5 1 ot
S LB A 1 @IRAER T BE (FIR) , SR FH A — KR AR IBER 5 IReA B 80 LB A 1 s DBk
KAE(GRO) , 2R 244 80 45 WA B DL AF 32800 55 WS A8 1L A 1 5 QO 7l 5 S RE B (HHI)
KA RVEDLMOA S ATk SVE A B FARLCT 7 i it e A, AR SCR ] T AR RN A 7lk
SRR LA X 350

M, SKUEZSRSH

(— RG-S R 5

FIR T AR ARG R e R BTG TH255R Bon , SRSAR A 3N
—0.0217, brifE 2% 410.2766 , 3% Ui B AR AR ANV 0 5k s AR HERE A7 AE — 22 1 22 5+ ; CEORE A T3]
PHEL N3 447 bRt 22 02,6483, iX U A FEA Al [0] i CEOBE A MEHHAF AE B K 25 57 ; CEO il
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RN R 7R , CEORRAT 9155 i A28 5 4 2% 17HH 5C (p<0.05 ) s CEOTUYIE: ) 5 s A2
FERSAEA B3 (p>0.1) ; =i P AT U155 O A8 B AR S EAN 35 (p>0.1) 5 e A AT AR
i A P AR 7K 35 -5 e A2 4 k3 AU G (p<0.01 )

®1 FTEHRRESITRAXERY
A Mean Sd SC GTENURE EGTENURE TMTTENURE TMTAGE
SC —0.0217 0.2766

GTENURE 3.3955 2.6483 —0.039”
EGTENURE 03543 7.0327  0.016 -0.516""

TMTTENURE 1.5082 0.9908 —0.018 0.154™ -0.091"
TMTAGE 445898 4.1293 —0.075""  0.145™ —0.250™" 0.111™
TMTEDU 32128 05836 —0.046""  0.105™ —0.053™" 0.023 —0.007
T R IRTE10% . 5% 1% K S | 8 2 AR
()[4 H7

N T B R AR LA T B A R A — B, AR SEIE T Z H, AR TR B AT LR AR
O Lk S (B SN, 0B TE 1% K1 b 47 R Ak B 5 7R R 3 S8 LI 728 Ry 22
AT A AR B 5 (X8 1k AR F) BT A figt A e R ] A B A T 07 ZE MK A 1 (VIR ) 12
S5R RN VIFS /N T2 HA S & VIPIE LIS/ NT 10, SRR 2 AR ) i D%
JEE THT A S 4 1) BEAF A I ] PP 2] AR A AR S D7 22 55 [l , SR FH e A T AR e A 7 1 2
A b iz i 22 , S BUR UG TH45 A T o DR G, AR 58 16 I 2 A4 T ASCRCHE ASE R A v, R
Driscoll-KraaybrifEiR#EA TAt 11, AR R BT A bm i 25 B Jof . — St ma skt o

AWFFESE T AT < 15 5, % CEOREA (W AU 3] 55 s A2 2 2 18] 1 5C R AT
[ U153 5 UK, R e 4 A AR e i P A% e P BA B K P B 2800 b, S 1
G N AR DT, A5 E LS - 14F 1) CEOREAT (LI M CEO T 73 i A1 o fif A i, LA
(AT B O AR A W R 5 LASR e~ AR B A I BME Y (TMTTENURE ) | e i P BAAF %
(TMTAGE) i & WA B K- (TMTEDU ) A 15 A2 ko

#2578 T CEORRA T3]3 i AR B AR JBE 22 [A] 5 2R A9 [ A B 45 2R AR (1) 2 A4 A
RAR R HFERN L5 | ASRRE B ORI 2N A AR (1) AR S 45 2R 17 : CEOREA A AY 113
FRE N1 (=—-0.0052,p<0.01) X Ui, BH CEOREA LI AYRE K , 4ill T St ) fl s 22
AR Hlaf 250K

2 CEOMERHSHBETENXRRE
BIRI(1) ARI(2) BIRI(3) RAI(4) BIRI(S)  fEI(6)  BIRI(7)
GTENURE -0.0052""  —0.0052"" -0.0051""" —0.0042"" —0.0042"" —0.0041" —0.0050""
(-3.87) (-3.58) (-3.49) (—2.93) (—2.99) (-2.51) (-3.27)
TMTTENURE -0.0000 0.0003
(-0.00) (0.05)

T%ﬁ%ﬁ} ~0.0045"  —0.0010
(-2.34) (-0.30)
TMTTENURE? 0.0001
(0.11)
GTENUREX 3 .
TMTTENURE? 0.0009
(-1.68)
TMTAGE —0.0031""  —0.0290"

(—6.03) (~1.95)

CEOFEH . % Hl INAFAL & i o &
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Fz2 &

BAL(1)  FRI(2)  BEEI(3) ARRI(4) BERN(S) fRE(6)  AEAN(7)
GTENUREx
TMTAGE -0.0007 -0.0070
(-8.41)  (-0.79)
TMTAGE’ 0.0003"
(1.71)
GTTA?TZU(?;X 0.0001
(0.70)
TMTEDU —0.0138™" —0.2073""
(-4.37) (-4.67)
GTENUREx o
TVTEDU 0.0078 0.0930
(-2.16) (-8.38)
TMTEDU? 0.0304™
(4.07)
GTENUREx
TMTEDL 0.0132
(9.29)
AGE 0.0394™  0.0392™"  0.0389™"  0.0401™  0.0403™  0.0398™  0.0403""
(7.24) (6.88) (6.88) (6.94) (6.82) (6.23) (6.09)
LEV -0.0004  —0.0029  -0.0033  —0.0009 0.0014 0.0054 0.0097
(-0.01) (-0.08) (-0.09) (-0.03) (0.04) (0.16) (0.30)
BODSIZE -0.0214™ —0.0213"™" -0.0212"" —0.0187"" -0.0186"" —0.0202"" —0.0202"""
(-9.75)  (-10.02) (-12.23) (-15.80) (-17.11) (-9.86) (-11.50)
OUTBOD 0.1176™  0.1192™  0.1192™  0.1125™  0.1105™  0.1221"™  0.1200™"
(4.09) (4.01) (3.89) (4.63) (4.40) (4.46) (4.22)
DUA 0.0333"  0.0331™"  0.0330""  0.0341"™  0.0342™  0.0335""  0.0362""
(3.57) (3.28) (3.29) (3.73) (3.78) (3.40) (3.65)
RR 0.0431™  0.0429™"  0.0427™"  0.0424™"  0.0428™"  0.0441""  0.0452™"
(18.66) (17.60) (17.95) (22.98) (23.80) (19.47) (23.76)
FIR -0.0008""  —0.0008"" —0.0008"" —0.0008"" —0.0009"" —0.0008"" —0.0008""
(-12.64) (-12.99) (-13.11) (-13.15) (-1435) (-14.53) (-13.86)
STA —0.0539™"  —0.0542"" -0.0543"" —0.0473"" -0.0469"" —0.0531"" —0.0524""
(-5.46) (-5.76) (-5.84) (-5.13) (-4.57) (-5.88) (=5.77)
GRO -0.0163" —0.0161" -0.0159" —0.0174" —0.0172" —0.0159" —0.0164"
(-1.81) (-1.77)  (-1.76)  (-1.86)  (-1.75)  (-1.78)  (-1.87)
HHI -0.1958"  —0.2001" —0.2054" -0.2067" -0.2016" —0.1863" —0.1615
(-1.85) (-1.84) (-1.97) (—2.00) (—2.08) (-1.86) (-1.68)
gl 0.0303 0.0345 0.0397 0.1708 0.7475 0.0540 0.3287
(0.15) (0.17) (0.20) (0.98) (1.57) (0.28) (142)
R? 0.0546 0.0566 0.0567 0.0571 0.0578 0.0575 0.0633
F 45.906™"  47.185™  47.664™ 45551 49952  67.122""  50.333"
N 4115 4115 4115 4115 4115 4115 4115

TE 7T BN TE10% 5% 1 %6 K- b AR O AR L DCRIAT 47 ) A TR AT BR A oA

INFNIR 5 385 P R e 5 1A R k2538 Driscoll-Kraaybr i R I 5 i 455 . T 1A .

BRI (2) AR (3) 52 T i A7 A A X CEORE AT 4401 5 m A8 R B 2[RI G 2R A
ROV RN (2) B A 6 45 R 2 7 - CEOBIAT A 30 -5 vo 4 AT A 301 1) 52 T T3 B 2 35 O 97 (=
—0.0045,p<0.05) , X F W] & 45 A1 BTG58 T CEORE A T 91 5 s A2 B A8 B2 =[] 174 171 [ OC
L H2a13 3 3CRF I Ah AR (3) RO A S0 25 2R 7 : CEORRA 11415 1w A8 AT A 0 ) 52 0 5%

SNEZGFEEHE (FA1EF6H)



A RE (=-0.0010,p>0.1), HCEOREAT 111 5 = & AT AT 75 701 19 28 000 R 400 2R 11
(B=—-0.0009, p<0.1), 3% & B AEA SCREA K 15 il P9 =0 58 T AT 338458 T CEORE A AT 1A -5 ik mes
AR ERERE Z A A G R, IR TTH2a 85 31 E— 2 57 8

R (4)FBE (5)F 7R T e 45 A BAAFE S % CEORE A A1 5 g A5 i B 22 ] 06 2R (1 I35
SR o AR (4) B ARG 56 45 SR i 7 « CEORE A 1T 301 5 i 45 AT BA AT % 118 58 1 301 2R 400 2 Ry 7 (=
—0.0007,p<0.01) , 3X 7 B 7 45 A BAAE I3 48 5 T CEOBE A T30 15 fik s A R 88 22 ] Ay 71 1) 56
Z, H3af5 3 S0 F A 58 (5) YRS 045 5 B/ : CEORE A T35 1w 45 A BA AR A (1 228 1. 101 £
R .2 (p=—0.0070,p>0.1) , HCEOBLA 11 5 w5 48 A1 BAAE AV )7 T 38 B IR A 1 3%
(5=0.0001,p>0.1) , F B =45 1 BAAE 4 X CEO B A 1141 5 fik s A8 5 27 ] () 5 A 56 56 R ANATAE
TURE RN, T H3 15 B — 40

R (5) AL (6) 5178 T 1 35 A BA 28U 7K S X CEORE A AT 15 i s A B A2 22 ] 56 2R (1Y)
PRI RN ALY (5) ARG B0 25 I 7R : CEOBRA L3015 8 M BA LB /K B9 38 B0 R B A
1 (f=—0.0078 , p<0.05) , iX F B 2 45 I A E /K F- 1958 T CEORRA T4 5 5 i A5 5 A 5 2 ]
B e R , HAaB AT 15 8] 534 AHAR Y (6 ) 45 it — 4 loR : CEORR A T S5 = H N
TR 152 HI0 2508 2 K 17 (B=—0.0930,p<0.01 ), H.CEOREA T 5 =45 BB\ Z & /KT 1k
T ) 22 B3 22 K0 25 M AE (8=0.0132, p<0.01) AR HE Luo % X 28 B I i B (Luo, 2014) , B4
BT /K- S 1) 55 11 S 8 3 T CEORE A AT 390 X i s /A8 L 38 1 1) S ), B4 A AL
KX CEOREA (T 5 i s AR S 8 =2 ] ) 56 SR AL 8 T UIR 5 VE A, R Haads 23R 4 2
R X U — B R R« AN TR B A S s BB KR s B H A, T S50 H KF
) e 7 A BB A ) 385K PR 22 3, PRI At AT T 5 A ] BB A 2 75 SR CEO B SR 1) () FR A
FE I AAER T AR KT = i H A AT CEOUS SR 1A T3l

F3%N 7R T CEOTUYIAT 3] 5 il ms A AR P 2 [R] 114 O 28 14 [ A AG: B0 205 S o PR i g, ARt 5
P23 s AR i (5 2P A s Tl A8 FR AR R] ) 48— R FH CONTROLFZFAR AR AL (1) J& e 42 il A
AR B B BERE B A MRS B AR I AE I AR (1) R IR 25 51 B 7R : CEO AT A [l 1)
REEE NIE(=0.0012,p<0.01), 3X 15 B CEO T W AT 11 15 5 s 28 5 A5 B AEAH 56, RO B %5
CEOTRHAAT I 4 4, il JIT S it 114) s 735 A BRI/ N, H1 D45 31 32 85

R3 CEOMHITHERBETENXRRE
BIRI(1)  ARI(2) BIRI(3) RAI(4) BIRI(S)  fEI(6)  BIRI(7)
EGTENURE  0.0012™  0.0011"  0.0012™  0.0008" 0.0007°  0.0012"  0.0013™
(2.69) (2.63) (2.54) (1.89) (1.81) (2.32) (2.62)
TMTTENURE -0.0036 0.0062
(-1.32) (1.13)

—-0.0001  —0.0030""

EGTENUREX

TMTTENURE
(-0.21) (-3.03)
TMTTENURE? —0.0022™"
(-2.98)
EGTENUREXx 0.0007"

TMTTENURE?

(3.24)

TMTAGE -0.0030™"  —0.0277"

(=7.78) (-1.85)

Eiﬁglgx 0.0002  0.0011

(4.81) (0.48)
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=3 @&

BAL(1)  FRI(2)  BEEI(3) ARRI(4) BERN(S) fRE(6)  AEAN(7)
TMTAGE? 0.0003
(1.64)
EGTENUREXx
TMTAGE? -0.0000
(-0.38)
TMTEDU -0.0167"" —0.1874™"
(=539)  (=3.37)
EGTENUREx —0.0027"  0.0213™
TMTEDU
(—2.49) (8.19)
TMTEDU? 0.0268™"
(2.91)
EGTENURIZEX 0.0038™
TMTEDU
(-7.58)
CONTROL YES YES YES YES YES YES YES
R -0.0031  —0.0011  —0.0031 0.1375 0.6857 0.0474 0.3033
(-0.01) (-0.01) (-0.02) (0.71) (1.39) (0.24) (1.15)
R? 0.0533 0.0535 0.0544 0.0554 0.0559 0.0559 0.0595
F 53572 61.8097"  48.415™  50.409™"  50.474"™"  46.58""  44.924™
N 4115 4115 4115 4115 4115 4115 4115

RO (2)FIREHY (3) 7007 T 1o 45 A AT HA X CEO TR T4 5 A g 700 A A 8 2 (1] 56 2 8 1
BN o AT (2) P A 36 245 2R /R - CEO T AT ) 15 /&0 45 AT BA AT 10 19 22 B 000 R 00 8 3 (=
—0.0001,p>0.1) , 3R = 8 A AT IR CEOFUUNT 1] 55 S g AR S R B Z A ) OC RN B 1B 3%
VATV, H2bWE AT A5 51 3 15 o (HARR (3) A A I 45 1 (B - CEO HUM T4 5 4% A1 AT 301 1)
S H IR B3 R 17 (f=—0.0030,p<0.01) , HCEOTRIITH 5 2545 1 BAT-HHF- 5 39 i 52 B35
FEUE R IE (8=0.0007,p<0.01 ) ARHELuo 5% 22 B 10 A A (Luo, 2014) , =545 I AT 5
1) 559 11 i B8R T CEO P T340 XoF 5% A P 2 194 1 1) 5% M o B0 93 25 A BA T30 % CEO U 4148
L5 SR AR R 2 ] () 6 R AR B T UIE AT VR, PRI H2b AR 21358 70 S F o — e R i B -
AT 3001 et 11 v A T BA AT i i = A5 3850 S 6T CE O DR 58 R AR R AR AT, AT 3004 Ay v 45 T A R0 %o B
AR IR O BEAR U T AN B S X CEO BRI, T AT 199 Hh S5 114 12 45 T A A AS ARG T, e AR
1) B AR AFLXT 55553, DR T S A AN N JE R R X CEOZEHF Al ik s BLAR R DR

BRI (4)FIREHY (5) 7007 T 1o 45 A BN AR I %o CEO TR T4 5 A i 700 A A 8 2 (1] 56 2 8 15
BONE o B (4) A A 56 285 2R S /R« CEO TR AAT: 111 5 5 45 AT BAAF 0% 1 38 B0 R 450 0 3% IF
(=0.0002,p<0.01 ), 1X 3 A =545 A BAAE I A58 T CEO T 1] 5 il A8 A5 A 18 =22 [ 14 1 1) 56
2, H3bIG 2 S FE A AR (5) ARG B0 25 SR i /R - CEO T 1) 45 v 4% WA BA AR 8 1 28 1. 100 2%
AN 53 (B=0.0011,p>0.1), HCEOFUIT 1 5 1 487 A BAAF %7 J7 W0 1) 38 B30 R B AN g 3
(f=—0.0000,p>0.1) , F&BH =58 F BAAF 34 X CEO TP T3] 5 il me AR SR i 22 (R () IEAH e e R AN
FEAE RO, T H3bAS 2 — 4 SR

B (S )RR (6) 4T 1 1 5 P A2 75 7K S X CEOQ U401 5 il A8 5 22 ) 56 2R Y
PRI BT (5 ) RS 6 45 SR S /s : CEO T AT 1 5 5 4 A BA B B /K - 9 28 B0 1) R i 3
H 1 (f=—0.0027,p<0.05 ), B =25 A BAZCE K- 55 T CEO T4 5 ik s A s A 8 27 i)
FIE ) G 2R, HAbAS 51 32 15 AR (6) A 85 SRk — 2 B R : CEO BT 5 4 B AL & /K P 1Y)

SNEZGFEEHE (FA1EF6H)



I B EE # MIE (=0.0213, p<0.01) , HCEOMIT M5 54 FH A B /K IR Il 28
HIG ) RECE A 17 (=-0.0038, p<0.01) o ARHE Luo 5% 28 B I 1 B (Luoi, 2014) , = A
BAZL T /K S35 10 5 55 T CEO TIUNIT 31X i w4 R B8 A1) 1 [ B2 i) o BRI 4 AT BA B B K
AECEOTRBT 1 5 5 g 48 i A5 1 2 AT (B UTE 985 56 2R, HAbS B — 28 S 35 X I il —A4>
VRIS AN TR B AR & 2B K TS A BN, 25208 /K T 4 1o 455 A A B i
] T3 R PR 2, B A S A AT REAE 75 X CEOBR SR 1 [R]8 E HRAN 8 , Fe AR T Hh
EHHE K = A BA SO CEOYSSR 4T3

(=R A

KR ST S B AT S ARRF S AT T LU R R A 5 O e CEOT I T ik .
R 2 i AT A B g P AR (R R, AR5 A 34T SR AR 37 B A 1, X CEOREAT 1 i 42 341
Bf UL, A5 U0, BEAh , T AE T 5 52 AR s B2 e, Ry it , A 5T LA T L CEOfTH 5 4F %
B RSB ARA T A CEOAT 39 5 4134 114 - Y { H 3 - CEO Tl AT 0] . () W o R s A8 e F e b i
AN TE) 9 B A B ST AR T MR (201 5) By Mk L L2008 —20124F Jy HE ) Tk
2008—20134F A LA T, 1AV ik W G VL 612 BE FRARTEAAE N Y 7 22 o ) HE B (i W A8 e R b
7 X SR FR T AT S 4 Weng FILin(20 14) BTS2 9 7= B pr R iy g i 2
[P 2 T 7 {5 1 7 M ) LU A [T 7 1 (L 5 B B AT LB EERT R 36 )5 A 9
AT A5V AR KA S M R (FR TR i, AR G R AR AR, vl R 2R )

&, E5itie

BT CEO—TMTAE B Wi A Ml A3 W DS A UL, AS IS 4 o0 v 8 AT A B, FOBT IR
FE T CEOATI] 5 Mmg A8 4 2 (o] (a2 4R S0 2, IR — 22 00 1 v 8 AT AT I L 8 BT L
B W AR AT X 0 R A 15 VEH] . 5 T2007—20154E H E AT A Rl4 115 MEA Y
LR, AT A 55— , CEORRA (T H]-15 A A A5 A5 I 3 TR 56 , CEO TR TIN5 g
WA S AR W S TG OB, e A AT M 5 T CEOREA (T 415 s A2 A e 2 1] 4 B A
KKZR, FFAECEO NI 5 Hams Az e J 22 0] G R 3 UTE VR 56 =, i BT BAAF I
Y T CEOWEA T H]-5 Ml A2 5 A2 B 2 [l A SASCOC AR , A CEOTIUMIMT )5 lmis A2 o A J5E
Z IR IEASGIC 2R S5 MY, i T A B /K- /E CEORR A 915 Ams A s e 22 ] SE R UTE
PATIVE, HAECEOTIMIT -5 w2 o 2 1] 5 R BT UTE AT 1R

ABEFEEA LU SERRE 7R < S — , Al [7) i 5 IR I CEOREA T 1015 85 CEO U T 40
TR SR A4 T TR M) (5110, A3k P 242 2l SO A8 ) o — 57T , Al 5 2246 1 - PR CEORE ], JF:
T i B AT RS CEORY MBS 52 5 75— D7 T, All T i 2 R CEOA M G B0 Rk G v It
55 % ARRR I LU HL , TS5 AL CEO LA 5 Al SR 5 AU SReaB SR A BB R B fe At
P2 T SCBIL AR —, ST i A AT e P DA% LR 8 AT A2 7K P 3 CEOAT )
5 A BRI 2 [ B O AT S 28 TR A, DRI il mT s aed pIE P e AT BA RO A ke fie
i CE O i i 2 5 5 A2 4, 49100, 3 >4 1 o A AT A BSG B7 F)~F- B4 4% o 3 i JE A A P 1)
JER A T S LA SR B A R ) Al FE R

IR AT RATAELL B AL S RBR 26—, T2 i Al 450 A FE e BT A R4l
CEOBEA E 1 A9 ¥ 7K ¥ 5 CEOAF % 1Y - 217K - B 2 45 435 b R A F CEO UM 10 , i Ao
CEO T 1A 301 ) 5 5 O 22 A5 AT RE 2 W ST 4518 1Y m] S8 1k o RIS P Ab SE A S A 1 25 Y
CEOTUIMAL AN 75 3% CHL AN B Ak ) , LU 5T 0 i [z BRCEO FUMIT A 5 — , A5
DERVT T e B A A% | e AT 9] s 8 P BA B R 7K AR /R o 92 L, R e 3
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Summary: Focusing on the Upper Echelon Theory and using the data of Chinese A-share listed

companies from 2007 to 2015 as a sample, this paper theoretically analyzes and empirically tests the

15

CEOFEH . % Hl INAFAL & i o &


http://dx.doi.org/10.1002/smj.2112
http://dx.doi.org/10.1002/smj.v30:6
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1177/0149206309345019
http://dx.doi.org/10.1287/mnsc.37.1.34
http://dx.doi.org/10.1111/joms.2010.47.issue-2
http://dx.doi.org/10.1016/j.jbusres.2005.10.008
http://dx.doi.org/10.1111/bjom.2008.19.issue-3
http://dx.doi.org/10.1007/s10551-014-2397-z
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1108/IJOA-02-2014-0739
http://dx.doi.org/10.1287/orsc.2013.0842
http://dx.doi.org/10.1177/0149206312449867
http://dx.doi.org/10.1002/smj.2112
http://dx.doi.org/10.1002/smj.v30:6
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1177/0149206309345019
http://dx.doi.org/10.1287/mnsc.37.1.34
http://dx.doi.org/10.1111/joms.2010.47.issue-2
http://dx.doi.org/10.1016/j.jbusres.2005.10.008
http://dx.doi.org/10.1111/bjom.2008.19.issue-3
http://dx.doi.org/10.1007/s10551-014-2397-z
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1108/IJOA-02-2014-0739
http://dx.doi.org/10.1287/orsc.2013.0842
http://dx.doi.org/10.1177/0149206312449867
http://dx.doi.org/10.1002/smj.2112
http://dx.doi.org/10.1002/smj.v30:6
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1177/0149206309345019
http://dx.doi.org/10.1287/mnsc.37.1.34
http://dx.doi.org/10.1111/joms.2010.47.issue-2
http://dx.doi.org/10.1016/j.jbusres.2005.10.008
http://dx.doi.org/10.1111/bjom.2008.19.issue-3
http://dx.doi.org/10.1007/s10551-014-2397-z
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1108/IJOA-02-2014-0739
http://dx.doi.org/10.1287/orsc.2013.0842
http://dx.doi.org/10.1177/0149206312449867
http://dx.doi.org/10.1002/smj.2112
http://dx.doi.org/10.1002/smj.v30:6
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1177/0149206309345019
http://dx.doi.org/10.1287/mnsc.37.1.34
http://dx.doi.org/10.1111/joms.2010.47.issue-2
http://dx.doi.org/10.1016/j.jbusres.2005.10.008
http://dx.doi.org/10.1111/bjom.2008.19.issue-3
http://dx.doi.org/10.1007/s10551-014-2397-z
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1002/smj.v31:1
http://dx.doi.org/10.1108/IJOA-02-2014-0739
http://dx.doi.org/10.1287/orsc.2013.0842
http://dx.doi.org/10.1177/0149206312449867

16

impact of CEO tenure on strategic change, as well as the moderating effects of top management team
(TMT) tenure, TMT age and TMT education level on the relationship between the above two. The
results of this study show that:(1)CEOs are more likely to implement a smaller degree of strategic
change as the time of they taking up their current positions prolongs; as CEOs estimate that they will
continue to extend their current term of office in the future, they are more likely to implement a greater
degree of strategic change. (2)When TMT tenure is longer, CEOs are more likely to implement a
smaller degree of strategic change in the case of longer actual tenure; CEOs among longer or shorter
TMT tenure companies are more likely to implement a smaller degree of strategic change when their
expected tenure is shorter, compared to the medium TMT tenure companies. (3)When the TMT is older,
CEOs are more likely to implement a smaller degree of strategic change in the case of longer actual
tenure, while CEOs are more likely to implement a smaller degree of strategic change in the case of
shorter expected tenure. (4)CEOs in the medium TMT education level enterprises are more likely to
implement a smaller degree of strategic change in the case of longer actual tenure, as opposed to those
with higher and lower education level of the TMT; CEOs in the medium TMT education level
enterprises are more likely to implement a smaller degree of strategic change in the case of shorter
expected tenure than those with higher and lower education level of the TMT. This paper shows that in
order to promote enterprises to implement strategic change to respond to the changing external
environment, enterprises should pay attention to the direct effect of CEOs’ actual and expected tenure
and the moderating effect of TMT characteristics.
Key words: strategic change; CEO tenure; TMT characteristics
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