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A A% Fage MARAE el 22 Al A ST I A A4y
b FAE Size MARAE AL Y 51 T BB
Al 2 F e Roe BUS R/ HALES I 431 (%)
AV S5 ATAT Dar 05 AR 7 BRI L% (% )
Ay AL AR Year YEHI Ay, AR RN
A7V I AR Ind ATV 2R, F AR 7 R

M., SSESERS S

(— FEARIGAR G T A ST

AR B IR A 25 FIAE OC R BN R 2077 o AR 2T A, G54l v i —ARHHAECEO Lk
i 156% , IE K% K 51 HHATECEOIY Ll i523% « MAH K RECK & , —AR4KTECEOS [H PRk A sl i
JE i 3 O oG AE R EARTCEO S M R AL AR Sh AR BE IEAH SGAHJE A 1 3% - I A PRk AE

CROSK M X 5 Rk W B Frfb & 50 2



SRR GRS 2, i Akl St 07 -5 FE PR AR Sl B 25 TE ARG 9 LA AR 22 8] A A o6
PERBOSICT 2 L2 A 5E 1Yl SHEO.5.
®2 TEERSGITMEXES T

AR H Ic Sucl Suc2 Age Gen Co
Ic 1
Sucl —0.058" 1
Suc? 0.012 -0.136™" 1
Age -0.075" -0.306"" -0.111"" 1
Gen 0.002 —0.02 0.070™" 0.025 1
Co 0.056" —0.144™ —0.342"" 0.114™ 0 1
Oe 0.066" 0.185™" 0.008 —-0.054™" 0.009 —-0.034™
Dua 0.043 -0.169™ -0.460™" 0.303™ 0.171™ 0.464™
Fo -0.014 —0.092"" —0.196™ 0.008 —-0.081"" 0.367™
Fm 0.067" 0.085™" -0.562"" 0.073™ -0.008 0.216™
Fb -0.005 0.102™ -0.180™" -0.063"" -0.045™" -0.045™"
Fc 0.056" 0.052" —0.260™" 0.057" -0.016 0.117™
Fage -0.124™" 0.089" 0.032" 0.113™ 0.053"™ -0.072™"
Size 0.133™ 0.084™ -0.030" 0.038™ 0.034™ -0.093""
Roe -0.027 -0.006 -0.025" —0.009 0.000 0.022
Dar 0.024 0.015 0.116™ -0.038" -0.001 -0.172""
Rp 0.059™ 0.005 0.095™ -0.004 0.021 -0.075™"
¥IH 5.16 0.06 0.23 48.74 0.9 14.9
P2 8.91 0.24 0.42 7.41 0.3 17.89
A Oe Dua Fo Fm Fb Fec
Oe 1
Dua -0.014 1
Fo -0.081™" 0.119™ 1
Fm -0.013 0.274™" 0.196™" 1
Fb -0.105™" —0.091"" 0.219™ 0.330™ 1
Fc —0.023 0.107" 0.191" 0.213™ 0.241™ 1
Fage 0.020 -0.024 —0.154™ -0.037" -0.027" -0.080""
Size 0.065™" —-0.030" —0.009 —-0.023 0.026" 0.105™
Roe -0.018 -0.013 0.033" 0.009 0.002 0.032™
Dar 0.019 -0.076™" —0.146™" —-0.153™ —-0.069™" -0.083"™"
Rp 0.081"" -0.038" -0.142"" -0.070"" —0.043™" -0.077"
¥iH 0.07 0.55 43.32 21.04 23.16 0.95
bR 0.26 0.5 17.3 14.56 12.13 0.22
AR Fage Size Roe Dar Rp
Fage 1
Size 0.054™" 1
Roe -0.018 0.040™" 1
Dar 0.110™ 0.291" 0.033™ 1
Rp 0.012 -0.032" —-0.023 0.265™ 1
¥ 12.61 7.22 8.21 34.86 0
FrifE2E 5.44 1.13 43.44 20.1 7.04

1 FRp<0.01, " F7Rp<0.05, “FRp<0.1, KA.

(Z)SZUERIA 2553

AR SCATE FH TR (361 2 2507 A AR o] 5 0 1 Al 6] B Ak 28 2 R B 1) PR 2R A T OL S JZ 4 mT I 43
BT o SETIEZE S W63 AR 1R B IR AR AL i 50, A SCHR T T AR 53 AR S5 L R 4k A-CEO
PR R AR T Al [T PR A AR 2R B2 A5 i) o AR 2 7 S AR () it A — R4k ECEO%E
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#*3 CEO#ATSERUETHEEMEIIEHER

AR el FR A2 i3 A4 FEYS il AT
SR Ic Ic Ic Ic Ic Ic Ic
-0.321™ —0.328"™" -0.418™
Sucl (0.099) (0.096) (0.099)
2.535™ 2.827 2.344™
Suc2 (0.513) (0.512) (0.516)
0.026™
FoxSucl (0.005)
-0.109""
FoxSuc2 (0.030)
-0.088"™"
Rp>Sucl (0.020)
0.3317
RpxSuc2 (0.137)
Rp -0.002 0.086
(0.012) (0.106)
Age -0.030 -0.001 -0.048 0.006 -0.046 0.005 -0.046
(0.056) (0.006) (0.061) (0.006) (0.061) (0.006) (0.061)
Gen 0.862 -0.102 0.931 -0.038 0.519 -0.256" 0.815
(1.331) (0.150) (1.490) (0.146) (1.472) (0.150) (1.484)
0.026 —0.003 0.043" —-0.004 0.045" -0.005" 0.041°
Co (0.022) (0.002) (0.023) (0.002) (0.023) (0.002) (0.023)
Oe -0.857 0.001 -1.031 0.067 -1.153 0.020 -1.067
(1.534) (0.162) (1.593) (0.158) (1.570) (0.158) (1.587)
Dua -0.172 0.019 -0.420 0.012 -0.419 0.017 -0.360
(0.673) (0.073) (0.676) (0.071) (0.666) (0.071) (0.675)
Fo 0.032 -0.001 0.030 0.004 0.012 -0.001 0.028
(0.031) (0.003) (0.031) (0.004) (0.031) (0.003) (0.031)
A -0.019 0.003 -0.025 0.004 -0.031 0.002 -0.030
" (0.023) (0.003) (0.023) (0.002) (0.023) (0.003) (0.024)
b 0.008 -0.001 0.006 -0.002 -0.000 -0.000 0.008
(0.034) (0.004) (0.037) (0.004) (0.036) (0.004) (0.036)
e 0.458 -0.094 0.369 -0.116 0.580 -0.096 0.394
(2.416) (0.253) (2.399) (0.246) (2.364) (0.247) (2.389)
Fage -0.172 0.008 -0.029 0.006 -0.064 -0.000 -0.064
(0.979) (0.100) (0.975) (0.097) (0.960) (0.099) (0.979)
Size 0.857 -0.011 0.699 -0.001 0.678 -0.019 0.591
(0.634) (0.070) (0.644) (0.068) (0.634) (0.069) (0.642)
Roe -0.008 -0.002 -0.003 -0.002 -0.009 0.004 0.008
(0.022) (0.002) (0.022) (0.002) (0.022) (0.005) (0.051)
Dar -0.034 -0.000 -0.034 -0.000 -0.030 -0.001 -0.035
(0.021) (0.002) (0.021) (0.002) (0.021) (0.002) (0.022)
Year il el gl il il i il
Ind =i eyl i =it =it =i =i
Constant 5.012 4611 6.727 3.8717 10.644 4.638"™ 7.880
(15.440) (1.627) (15.456) (1.587) (15.265) (1.601) (15.485)
N 670 573 643 573 643 573 643
R-squared 0.047 0.071 0.105 0.127 0.133 0.122 0.118

i, XA (1 —UCEO S i —ANUMECEOL ) #EAT Inl 3 73 M7 . 4 R R B, — A CEOEUE =
H1 % AR LA CEOR B TE h , —ARAKECEOSS i [ PR ik A8 sh R B i (I F— e AT

CEO4k (A% X & Z Mk 4 b [E] I 1 & 24 22 L
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(f=—0.321,p<0.01), I H 1 af5 2| 37 55 4580 3 75 L i B R0 ) SEmb B IR 5 i B3 4R AT
CEOZE i, SHAEA2 (1 —1CCEO S E R R AMAT-CEOLH 1 ) HEAT [ I 234 . 45 S 22 B, —4CCEOH!
5 AR Z i 5 AT CEOR I |, AE A CEO4M T 5 i I B Ak A8 S AR W 35 i T—4CHE
FERT (B=2.535,p<0.01) (BRI H1 b3 32 HF LR AR R4 38 555 5K 56 S 05 BT A AR ] 49 38500
gEILRI G A AU T —AR4TCEO S5 He— R 7E (R IR A% [ PR Ab 28 S A2 B (8=0.026,
p<0.01) (B H2a15 B 3 HE; G ITA B T AEF G K51 46 ECEOJE H—RAEAE I = 1 I P
AR SN (f=—0.109,p<0.01)  fBIZH2b1H 2| 3245 FeJm A6 28 73 il g Ak 5 s T 1)
PET RN B R, B Aok B K s — A4k CEO S5 L —RAEAT MR Y (Rl PRk A2
BFREE (B=—0.088,p<0.01) , i1 H3al5 2 3 HF ; 2 i i Al ol 25t 7R Il G5 il 53 44T
CEOJi tb—HAEAT I & i EI PR AL AR S B B (=0.331, p<0.05) , R H3b1F 2] 324

(=) 25 AT AR (PR AG 5

LT = HERR

ARSCHAT T il — 25 55 LUSIBRIEAE R TR R S w5, —ARAMECEORT [ Brfb AR ms 42 i 2%
BT REASZ T Ak F2 A Bk R e A =) | i PR R & AR AR UM CEORT, AR AR 5t
WANBU 2 S 3 B PR i fkong o A AR H La R B TG , A SCHIBR 24~ A%
WA B GRS BEAR FEEA T[N 287, 45 SR An 24 ARPEEAL 1 =30, — R4k TECEOJ5 FHFR{k
AR SRR L E AR T —RAEAE T (8=—0.369, p<0.01 ) , ZE T A AL L 15540 — AR CEOZK T 5 [H bk
AR SRR BE Y 171 1) O R (B=0.030, p<0.01) , i Mbolk 4 e 7 il — AR CEO4kE 5 E FribAE )
FREE B T 1] O 2R (=—0.089, p<0.01) o SEUE LS SRR FRRRMEE, 7F — @ FRHE L HERR T Kk th +
AR ANBR S AR [ PR AR i s Y T BB R

®4 THEZHRHEERER

i il FRH2 HiRI3 i FRHYS e
Ic Ic Ic Ic Ic Ic
—0.369™" -0.362™" -0.473™
Sucl (0.106) (0.102) (0.106)
2.938™ 2.530™ 1.985"
Suc2 (1.094) (1.051) (1.109)
0.030™"
FoxSucl (0.006)
-0.202""
FoxSuc2 (0.055)
—-0.089™"
Rp>Sucl (0.020)
0.645™
Rp>Suc2 (0213)
Rp -0.001 0.060
(0.012) (0.181)
EAT R il =il =il il =il il
Year il =il =il il =il kil
Ind et et el et et il
4.716™ 3.873" 4.606™" —0.467 —-1.853 2.466
Constant (1.688) (1.639) (1.657) (27.899)  (26.650)  (27.933)
N 561 561 561 231 231 231
R-squared 0.077 0.141 0.129 0.097 0.182 0.159
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UEAN  AE S5 0 4R CEO G MY [ B ik ik T BB A h F R Al il = — AR AR AT 217 3 5
BERERTH 738 A 18, A J2: Fh AR K CEOE sl B PR AL AR . S R IE 5 1oAY BRI T, A
SCIMBRTE — AR 5L A B ZE A AR AR B AT [BUS 43T, 25 S an e 4 ARPEHAI4 = 6m] S, E K
A 4T CEO S EI PR AL AR Sl R B b 2 v T — A RFE AR (=2.938, p<0.01) , G5 A7 AL L f5i)
94 AE R ECEOLRAT: 5 E PR b AR Sh AR BE A IE 7] ¢ R (8=-0.202, p<0.01) , Aol &5t e g 54k
LK CEOLRAT: 5 [E PRl AR Bl A2 BE 1Y) TE 1] R (B=0.645,p<0.01) . SHIELS ROt fi, i — 20
PEUE T BN 1 D1 4R AT CEOHE sh I Al (1) T 37 8 i L

2. P A P [ EBEAG: B6:

SR D BB 25 T, AR SCHEA TPSM-DID RIS G 56, FERRAR 53 kg Ach FRZH UL AT (1] 2 Az 1ok
CEO4KAT ) FlX} HR L (UL AF [ 4 & 4 CEOZKAT, ) , 1 F— X — e T S8 VT it % E A T PSMIVL i, {4
WEPLHFEA [ CEOFRFIE L] . —HR G — (I A A A4 LA K9 7=t fi 5 R n] B — 2, L
KM CEOLK AT HiT 5 PR AR h AR BE 1Y 22 57 A ST RREAS URIREA 2 HEA FUC L B X AEAR 1,75
B b I H % Lk AR CEOLMAT 1A\l ( Treatr=1) FI45 i 2 K ok & Lk — AR CEO4KAT (4l

(Treat=0) , & Wff B A% 10 Treatx Post] (UL AF [8] % A2 i3 CEOZ4E AT x —AR4K{T-CEO ) &I X REA2,

SRR FRLH Ry K A AE R ECEOLKAT i A ( Trear=1) Fldz il 20 Ry ok & A AE R CEO 4K AT iY 41>
AV (Treat=0) , = U RS 7R i Trear< Post2 (WINAE ] & A2 3 CEOARE < JE R THAMMECEO ) o [ml I 45
IR R SR 22 A5 R MR T —RFEAT A, —ARAKMT S5 E PRk AR sh AR R B0 % M i
(B=-0.318,p<0.01) , MAHHK T—ARLEAT I, AR50 A D1 AR AT: J5 R PR AL 22 Sh AR B R AR 2 0 IE
(=2.673,p<0.01) , FFE AR -

x5 MNEMHRBER

R R | FEAID T3 A4
SR Ic Ic Ic Ic
-0.318™
TreatxPostl (0.082)
2.673™
TreatxPost2 (0.383)
-0.067
Sucl (0.046)
-0.266
Suc2 (0.413)
) AR il il il il
Year Pl Pl Pl bl
Ind FE et et et
4.793™ 8.839 4.601" 6.341
Constant (1.590) (10.948) (1.645) (15.890)
Observations 1 046 1193 573 643
R-squared 0.060 0.098 174 189

R A SCHEAT T SRR I, A 50 SR Ay it FH— A DT 0 X BERE AR 23 1) &2 o) — AR 4k AR
CEOMAEF iR FCEORY) T B 45 51 A S FCEO4R AT il i % 5 A [ B Ak 25 B2 5 Y 5% 1)
A FEML IR e A FE 2 2000K (FHHSEALAE AR ) , LALRUE CEOLR AT AN S X AH 1 Al Ay [l B f b A
SIRREE = A, IR MO0 N A T CEOYRE S5 R B HAME, B 2280 T Frfhi 11192004~
TAVAER R CEOUMT S F R B A o a2 A6 5, A5 345 S0 LR S AR A 3 22 4 4
KW, 2 WL LS , —ARAMECEOR BN A A 3 (8=-0.067 ) , REE /N T IR a5 2
B 1R B200R BEA L AR R —AR4RT-CEO R B8 43 A AE O A BT , 11 BA 4 00 PR 2 T L-F- A

CROSK M X 5 Rk W B Frfb & 50 2
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SRR TR B, S BEBLOMEC IR , AR R CEO R BN T 1) A 1 25 (8=—0.266) , R EL
(-5 SRl A 25 R T7 1) A Sz o 112 W 200k BE ML 72 AR SO AR ECEO AR KU Hh 23 A1 7RO R B
TR SUNIBSE SIS IS A I e P

—RAECEORIUNE SR ECEO KBS

81 0.8
6r 0.6
R 4 iﬁ 0.4
2 0.2

0 : : : 0 L : . .

—0.1 0 0.1 -2 -1 0 1 2

R¥E AYfE
kernel=epanechnikow, bandwidth=0.0136 kernel=epanechnikow, bandwidth=0.1359

B1 BENSEBEN —RSECEOREE E2 BEHAEEHIERESEFECEOREMNE

3 ML

TEFRE M AR SN —ARIB OIS , Ak ECEORY BEBAR I 1 SR A I fhil FE 38 e A 7 A1
Horp AR CEOM R G A Ml 38 I 32 4R itk A58 ARG, A i B b AR 2
PE, R —ARIKAT 5 (0 1] 3B BE R A [ PR SRS o i HE S % % 51 CEO R 4RT 0 1 B K Al 1)
LB AR R AR T R A BRI ARG R B SCAY SETESS SR K T A F—1RCEO, —
FRCEOUME 5 EI PRt AR SRR BETEAIL, i E S0 L R Ak E-CEOLR T 5 [l Pr Ak AR 2l B B iy, AR5
2 i AT J [ PR A A8 Sl RE B R 15 P X R HIL T 3

(1) ZACEEHE AR SO AR T-CEO & —ARUMTTE S Kt 52 & F R L A G AL IR
UGS, A A ZARARAT 1 2 PE A AMUA BT 75 10 [ B Ak 38 28 o an SRR 42 B2 — ARk AT
CEOJF B bR A FE PRS2 % BN R B4 —fRUKTECEOJG , —CAMTE F KA LR
SR, I EUBREARE 5002 1R i G0 Al R 251 % —ARARAECEO L i, AR SC LU A5t AR
fECEO(Sceo ) M AR &, IR “ARHHAL T F K (Schairman ) RS 1, T4 HERHL
i Je — WAL PR BT Probit[ml SRR JEF T 40T, 45 S WL o R 1 45 LM, —fUHH{TECEOJG
AR E R 3L ETF(=1.506,p<0.01) , HyKk , A SCRAIF 75 B B I R
AL 2] F £ ARIKECEO 5% 32 SCAR IR T Al EXT R AAFAEBE R FXAPASF
AT BE BRI AR T Al S X S0 il 2% 1) B A (BG4, 2019) , £l 32 19 5K = SCCAE
R, A Ak AR 0 25 AN R R 25 L G S8 4 o AR SC LAY 3 A b BT A A8 03 1 R
XA (Fam) JfgRes g, LU AR B HECEO (Sceo ) W il B8 &, 5T Probit[m] 451 ik
11530, G5 R WLAR ORI 45 AR I, 0% 3 S0 5 AT CEO i 3 1E Ml AH G (8=0.918,
p<0.05) , SXALIE T AEBIE R 2 | Z AL, B —ARFUECEOR R & Tt

() &EHEVERS A SCANAER G AL 51 44T CEO 75 Zil i\ St uE B A B A4k, IF
HZREA AL SR B AN B I R S0 i 3 A1 CEO , IR AR 5715 h 5t CEO LR 1 ek
VSRR IR I T B R R R 2B AR E R A 5 S e B AE KW CEO, I HL¥G iEAE
KGR 53 CEORY HiH 2 5 5\ B84 o ik, AR S0 5 LA 4 [ sl S 91 2R 25 15 (Has ) FA T
AP r SN R 22 1 (Tas ) R AR i, LU AR R IR A HAECEO (Mceo ) MR BE S 1t , B4 T

INEZ G EE T (Fa6kF2H)



Probit [0 T4 R HEFT 20 B, 45 5 WL K 6 R I3 224 55 LT, by sk Gt B 22 1 (p=2.856,
Pp<0.01)FAT LMV B EE 2 (5=3.025, p<0.01) 5 AEF KM 2 JHAECEO B & 1E A , Sl
ZERI A IR B BRI, 2P AE R A B HATCEO , AR AR b BUIR o HR AU R AE R
B AT CEORIREAS , LAWE P2 [RI413R (Roe ) MR AS 1, LLCEOF X B ( Ceosal ) Il fi 1
AR AT IR 43T, S5 5 DL AR 6 RS S 25 BRI, W6 7™ [ 4R 5 AE K CEO Hr T . 2% 1F 1] #H
K (B=0.008,p<0.05) , LR G5 L 2 #HAE-CEOAT 3l 1 Ty lelk 5t

&6 MEHRIEEITER

e AL R L BitK] A4 RIS
o Schairman Sceo Mceo Mceo Ceosal
1.506™
Sceo (0.155)
0.918"
Fam (0.464)
2.856™
Has (1.004)
3.025™
fas (1.061)
0.005 0.003 -0.008™" -0.005" 0.008™
Roe (0.007) (0.005) (0.003) (0.003) (0.004)
P il A F il el el i el
Year il i i ) 5 il
Ind kil =i =i kil 5 il
Constant -2.080™" 0.089 0.038 0.018 10.483™
(0.719) (0.664) (0.436) (0.437) (1.797)
N 2,458 2,608 2,958 2,958 594
R-squared 0.285 0.288 0.305 0.305 0.185
4 TR

AR SO A 2% B A B SR B A Al iy A T AR DU, 25 P 30 Ml o SR R SRR A
ANE A AEGyIE5 X (Karaevlifll Zajac, 2013 ) , A8 SCHUCEOZKAT 5 —4F (t+1 ) 5 46T /i —4F
(t=1 ) 3 i) iy R0 o f o B P s v 2 R — R $H AT CE OB [ Ak i B A v 25 4 - CEO 4R AT T S [
PRAbAs ShREE , [mlJA 25 5 UL 36 7, 9 (RS A5 SRR M S 35 o B4, i FCEOE 4 44 1 [ PR fk
S8 R TEAT A I R AT B S AELEAR R AR o DR A SO 3% /& 2 CEO B 48 441 () il A
N YNEENEEET X3/ S 18

. BRERTR

(—)W5essic

ASCEET2004—20174F T E AR BT SV FEAS , R TR B G005 A M A% 7K ey e 1
BHET, AU T CEOMAE S ML 52 4K AT CEO U] S0 [l PRl A8 shAR BE o 45 5 2 R, M4 T —
fRCEO, —ARCEO4MT 5 [E PR Ak SR ms A PR AT | Bl PRk A8 sh B B ik  AHA T—4RCEO, AE K %
AR QAT CEO G BB AT I PRAL AR A | (R P fl AR Sl RE B o v 2518 R E TR E Ak,
TAREAR G L AR CEO AR 2 SR Al il B 382 % e AU (W AN [ J [, Herh —AR4KECEOFR R
FIGA N G FGEE R e AR ARG, o8 TR EPE , 5 A lh AE R4k ECEORT &1
WA T E Prfb g, IF B il T ARt 2, ZARKFECEOS B8 il 1) 18 bl 5 AT [ Prfb ik wes o ifif
AR AT CEOfR R KA BV AL Y | ol T 2008 A M1 AR R 4k T CEO SR

CROSK M X 5 Rk W B Frfb & 50 2
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x7 REMREENEASR

A gt A A2 FIRY3 TR A4 RIS Birle
Ic Ic Ic Ic Ic Ic
—0.804™" -0.776™" -0.850™"
Sucl (0.167) (0.165) (0.162)
1.770™ 1.947 1.579™
Suc2 (0.463) (0.464) (0.471)
0.030™"
FoxSucl (0.009)
-0.080""
FoxSuc2 (0.028)
-0.169™"
RpxSucl (0.032)
0.254™
RpxSuc2 (0.119)
Rp -0.013 0.035
(0.023) (0.104)
EAT Ry =il i il il i il
Year il il gl =i il gl
Ind el Ll i el il i
Constant -1.938 4.662 -2.256 6.807 -1.441 4.983
(3.116) (14.775) (3.073) (14.675) (3.041) (14.809)
N 584 662 584 662 584 662
R-squared 0.216 0.064 0.240 0.082 0.271 0.074

ST R PRAC AR g — 20 A b IR, SR A A LA 3 1 SR % 5 e 55 4k — AR AT
CEOYERF AT [ Ak ik w4 A0 1] AT S0 % 52 4R AT CEO i [ B Ak i s 78 35 (g i ] , T 4l 28
B SEE 2 T S Wss A — ARG CEOZE 5 AT [l R A A m A 6 1) AN S0 R, B3 46 AT
CEOJ= [El FrAb 5w A8 H A i ]

(OWFFR TTER S SE B E 7

B, AR SOGETAE RIS 50 T MCEOAME L HRARAL T 205 Al [ Pk sh 5T o 304 AH AT
FEAR REFR R AL R 25 ST A [ B Aty e () h A AR Ak, 11 SR A5 F R Al X CEO4R AT 2 HE
TR AL KT 5 R FE PR AL BB DI A S AR S SR R T AREAE K% 51 4R AT
CEOY HPrIbAE SRR ) 2R, AR S R 51 4k A CEOFC SR B A [ i) B2 18 it ) ‘B
FESZ 7538 Bl AT —RCEO I PRk ik mg iy g sk vh 3R 1 22 Sk, Horp, —R4KE-CEO 2B Fifi Jri AT
FE| Rk R s, T E S0 R B 48T CEOJa 2 B 2L IR A [ Rk i s

YR A SCIE il B 22 AR LA 30 8 T CEO4RAT 5 I PRk SR BT 5% o SEFR I, CEOTEA )l
] B Ak I %) £ A ETBAIHEIA A T 91 A5 W 5T B B (Hutzschenreuterds , 2007 ) , 24 A1 ] B ik
W T AR TR F L HIE CEOTE AL E PRk i A9 4E F (Herrmann FlDatta, 2006 ; Laufs 55,2016 )
BB POA RS E A R 1Y 528 K 25 (HambrickAlIMason, 1984 ) , CEORY [E R4 5 A A H
I ARHRIRR DL CEO I —Jot s ma il [ PRk 1) 22 H % (Laufs%, 2016 ; Herrmann £l
Datta, 2002 ; Ramén-Llorens%5, 2017 ) o X SEBF 545 T 4kECEOA R T RijAE CEO R A HIAEAEXT
Aol [ B A % e 7= A A 5 ) SR T AT AUE 5 200 T 52 CE O G I DR 3R 1% H: Ath 235 44 4 PR 3%
(Carpenterd,2004) , NCEOFT7E45E Ak AL LUE A il BE S5 H SFRRE L 122 5 AR SC LA
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CEO Succession Patterns and the Degree of Family Business
Internationalization Change: An Empirical Research Based
on Institutional Logic

Zeng Yingxian', Zou Likai*®, Liang Qiang**
(1. School of Business, Sun Yat-sen University, Guangzhou 510275, China;2. School of Business, Shantou

University, Shantou 515063, China; 3. Chaoshang Innovation and Entrepreneurship Research Center,
Shantou University, Shantou 515063, China)

Summary: This paper uses the sample data of A-share listed family businesses in China from
2004 to 2017 to conduct an empirical test. The results show that: Compared with the first-generation
CEOQ, the second-generation CEO has insufficient legitimacy of family authority, and the degree of
internationalization change after the succession is lower than that of the first generation; compared with
the first-generation CEQO, the succession of non-family members will deepen the market logic, and the
degree of internationalization change after the succession is higher than that of the first generation.
Further research finds that: Family ownership will weaken the negative effect of the second-generation
CEO succession on the degree of internationalization change, and weaken the positive effect of non-
family-member CEO succession on the degree of internationalization change; poor corporate
performance will strengthen the negative effect of the second-generation CEO succession on the degree
of internationalization change, and strengthen the positive effect of non-family-member CEO succession
on the degree of internationalization change. The contributions of this paper are as follows: First, it
expands the dynamic research on family business internationalization based on the inheritance
background, and reveals that the two sources of CEOs from inside and outside the family will bring
dynamic changes and differences in internationalization. Second, based on the perspective of
institutional logic, it provides an explanation for the relationship between CEO succession pattern and
internationalization change in family businesses, and enriches other structural factors that affect CEO
strategic decisions. Third, it deepens the internal relationship between CEO change and family business
strategic change, and reveals that the strategic change after CEO change is closely related to the
institutional context.

Key words: CEO succession; degree of internationalization change; institutional logic; family

businesses; inter-generational succession
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