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BRI 2002 13760 2014 2016 Work group diversity 2002 29910 2013 2015 oo e e
AR 2002 20788 2014 2015 CEO characyteristics 2002 25181 2014 2015  mmemmmmm e e
BEYSE 2002 1.5192 2014 2015 Impact 2002 4.8696 2014 2016 e mmemm e
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2010) FIAE A (AR R FIXI AL, 2011 )5

(2) /8 P BA S e

o A P A S B M v 4 P DAL B =2 AT 4 N D G T2 AE (R AR AT BB R4 )
M e, DL EAE T 3K N 386 T T %) 25 5 o O S O P B SR VT BB 25 i 1 BA i)

FR e A AT 1) ) SR AE Rl A T 3 58 LRI ) oV 227438 VAR 5 B (Goll &5, 2001)

HEERF M (D EHEMEREN,2010) ALY (ET,2015) M5 Z M (Ruiz-
Jiménez%,2016 ) JHAET 5 5 it (BRECEE Gk 5, 2016 ) 4 7 THIFR 7T TMT S i P XAk A 7
R T L T I R R

2. BHHAMA

BN B H I — T AAMAR 7 2 ST A RS SRR SRR [R] 0O BRARRAE MED 5 A
8 VIR Z TR A BB R T, A R T B IR 2 R MR 5 X il W 4547 R S22 35 )
SR By ma AL FNAE P A R o BAR L SR L B A A Y R R B T = i T A2 T Y (R 1 582
AT UL ) EUE DAL 4 AL S Féy [ P 9 S R T AT 9 D i) 58 A8 RIS A, I J LA G T A~
TRZ T R BFSE (NCEO BE B {7 . CEOFFIE 55 ) A DG A

YT EAR AL A S 2 N ARG, Al 2 A B AR A A J 0 55 s L
RPN A8 B AR T 25 S A AT T A o i = iR 54 R Ay ST e [R], DA
T 5 S5 TGS RIS S BV B I 45 D3R, R TR 28 0% Je R AR SR AN ] o AR SC R BB HEE A
A2 TR PR T ) B =K, X il W 5547 R 28 5 i SR )55 e 807 4R 4 43 A A 3L R
SUN

()RR o ) B o

AT 1) B R SR T L VAR O BEURRAE AR )RR AR BRI DO T

1. S N H AR

N FRFAE S AT W E2 1) 55 BB 8 AR IR 2 RN N GET 22 R AE , i) A |
W HERE HE T R 555 3l 5 X N AR A] AR — s R R T — > At
8RR AT 2 AR 25 (Hambrick, 1984 ) o M5 FEE A EVERAEFILO BRARAE A9
25 5 FEUEBH PR AT R B A 28 55 5 SR R MR AR TR o e B s A BRI TE 12 40, {8 LA
15 BN ARFE AR AR RO B RRIE (R A QAR S, DTk A T AR IR S A4S A 3 280 o JEEL S 5090
B S B PRI M o S5 T B N CVRAAE Tyl S [l RS T2 P, AR SORR I DA SCHROGHS B3 N 1T 4RAIE
PSS, BN S AES MR AT ] R R R DU AR i A 5 R4 T SR AN
it

(1) FH RIS

AR T AN DRRE P SRR , BB 85 88— D AR ek 250 7 &
B0 555 B AR KA BLE AR AR 6 0 -F & A4 S R IR A B2 55, PR T 2 A AR EAR
R 22 SEIFIT & BUAE B AR5 A b S LA IEAH DG OG 2 o AR 1) 5 B 30 o T e 2 XS
255 R MO A B GE USR5 TIT AT 0% ) B S 5 e o S S I B | BB BRI X BN, N5 5
it FERERE (A F5 55,2009 ) AR FR A B0 H AR TR BR , BN AN AR IR, A g2
B REFUHT I, X AN ER PRI TG T 2 RE ) RN AE BE 0 o R, A2 0 B A AR A ) T3
IR BN, Al B AR BB Gk s A4 30 K A8 B W) S 2% ) 52 26 560 =2 SR M i 1ok 22 bt
SRS PRI A G = B QTSR AN R
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S5 AN, Al S0P SR AR 22 57, SR T 0 45 DS A 70 AR [) o DA E A0 B2 11 £
R, B ot BB RO o, BN XU A BT 2 I, B8 A B s M A T T 1)
FHE ARG DT I 2 P ] Al BERE AT o (B AR AR R A 115, 2017 ) o AR FR A3 243N
S VRIS TR SR TR AU, (R A 2R O oA B R K R, A B
THTRATE AR BRI, A =SB A AR S5 A ] (PMERT, 2015) o A IFSE & B, 2 MECEOXT i
b8 XU KT S 2 5 T B M CEO (B4, 2017 )

(3 HEAT Y]

REFEWF K, S AT FR&DE 7 R F UL KR B NI AT AR, B 40 F
G AL SO R TR BB, XM TL 55 NS E , PO & B B HAIE AN 5 o bl
TR A B 0 1 8, B BB T ANl 45 BGR AR BE (4R i T BB R Bl
JIRBBHT AR SR , PRt ) RS A R A DR S AT ST (2, KR HR S R
VT () B 38 5 2 BN ST M 1R S A Tead (R D) B S B R B SR S5 00, 25 5
DHERAEN B A BT WA B AT I S ARG S R WA R R AR R R TR R UE
KFR (FhF,2013).

(4)EHEHERE

Y R 2RO PE B TR 5 Sk AT Sk A R R A58 2 1E
A R VR B , 7R IR ZE BRI, =5 6T A I At 25 AR 5 119 2% 2] e ) AR A B N 0 %%
ARASAG TR 5 T e 2 A B B R R 2 ST B T DA SN DK R BASRD J5 f T A A 23 B
R E AR TARE DTS FLE BB A m W B A LIS Ll AR e SR A (5 B AR
FIFRIS A TRE ST, A AR AR SR B S REE T, PR IR R S AR AR B R
P v T DA B (A RE 7 (B SV 0 4 J B A A5 B Ak, DA 48t v 45 B %) IR
ZHe IR B AR , 2E T4 o AL QT B3 CEOBU B BB L Ll 15 5t 5 Al Bl 4
B A ITAETE B IE A OE O R EL 445 2360 (Lin%F, 2011) .

2. EHUE O PARRE

O BERFIE SR AN 25 5 PSR 2 (TR 2 U N ERE T, B A 8 0 RS I e ok B AL L AR
Bl H FR AN LA SRS A R4 OB AR 2 A VR AR A e — 2 200 i, (H 5 D RRAEA EL , O3
FRAE B R 3050 B8 5 o LR FH O BRI A i R 5 P R A R 1 B Jn 4 TR R A
PRI BRH R O WA 5547 R S L2 055 i SR s AL R B A, A8 TP N D 22 S 2B 0
JE 1R BB A BRI S (A 98 TR, th 2 s B A (TE & B AN 9557, 2011 ) .

(DEMRESE ARG

OB GGE ) LI A AN SRR R B, AT AR TARME A S AR B et b
Aot it B ORI LR X AT R 22 FR A<l B B {5 (overconfidence ) . O A WFH R
B, B 1 99% I AE L E 2 Al A & A EBE 1AL ) 2L R fiE 77 (Russo FISchoemaker, 1992 )
1 B AR B0 B 25 (A5 B TG AN S MR I PR BT 258 5 AAE BRI )7 U D3, Dix 4
VA8l R S Tl S50 45 35 Bl A E R e (Y 4R 45, 2011 o — 7 T, A B L B LA
Sl TR T AL 1 AR LA B X il % SR A0 7 A JE 1T 5% 0 ( Graham 5%, 2013) 3 55— 7 1,
EIH A A E WA TR B A9 B (Pikulina®F,2017)

(2 BEE NSRRI

NHEFE R AR LB —Fh R A FE e B 1E R — B Ay OB |, 3R ARG )
FEA R 2 A PEE NSRRI A IS Ay XS U s i A B 1T o LA B Al i 22
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GrIa S T A2 A R4 /K AU 16PF (Cattle, 1950 ) . 3 % 7o it = [ ZE %5 (Eysenck,
1967 ) LA S 3RAR Fe A 5 i g 9 < R 0 AR B AY CHMIE BN R 58 i it T b )
(Goldberg, 1993 ) o FMuH: =5 1A AT HP ] 4 AR AT FRO Y SRR« B A PR 5 A I, A0
ARG )T A ] 2 R ST BN R MR LA EAE R EDR AR iR B
TSR s [ 2, B NEAR B AR e = [R5 O ASSEYD wrZ1 DL A 3R G JR T A A
X TAEREREAE: A TE A3 JRHR L B A AR R ST PR AR A AR AR e = 2538, RO AN
ISR o P 28 I 2 A 245 15 T R (%) 98 7 e R, JEL A A 67 T 155 28 P 0 ) AR 48 R AN R o
15 P28 BT 1) (I 25 ANFRUE R DA 25 5 72 A R TS 28, A8 THAE A B0 R 55 56 5 4
FARRRZE T OSBRI, 888 A NG I 464 I U2 — A A TA R XURS A SREAIE , X6
2RI 0P E BRI R R A I, TRl & i KA g e d e Re 0 IR E B
s AR N BB GRS X S5 = 2488 0] ] U JE B AT . CEO“ K LA 252
i 7= 455 A AR AR Bh 285, i 8 TR BRI 81 25 S 2 21 453K (Peterson , 2003 ) o “ R HAMEHH HA
TR AAS FRAIE 045 B BN 0 35 B TH M i35 Ak B9 AR SR LA K 57 Bl A 7= 2 (R T AN
ST, 2018 )  NASFE RS BAT 2R, AT T AATE T (8] i 4 . RUSS: D - SR IR
W ARGAT R RS AR T S TR A s R R (P, 2017)

3. EHE A YRR

AR TSR OR [ S R I PR A 0 AR T [ A 9 A BEREAE (AN TR AH . DNASE )5l A 74
fECnS & 2P, BUUE T — M N Z 8 —2 14058 I RRIE 8 B AR W REE i fF
FESCHR EZREL T ARN A, G402 Rk it A2 552 RHI E R
DNA 750 758 i 28 55 Se R B BORBHT BEFA T R 55170 25 B2 e o e FoE
F, A FUDNAR] LR RLE | TS 48 5 o {97 00 ) 338 2 B O kg i K] 2 S i R A o
AFF 53 T4 AT )52 ) B AR FHAILTR & B, 35t 4% I g AN J2 i o 38 1 25 S e e R AR, T2
8 AT TR M B AR HT ) 22 57 (BL a5 55, 2016 ) o 5 BA I U S & “BUE 5\ SR
LIEFSRIC R, BUE R 194 B RERE 45 IR AR K SR 1944 {H (Halford fTHsu, 2013 ).

TERR R LT U, 2T iRk 2 A 8B 2 i A7 DGR T ok S H M 28 2 BRI G R (1 it
FEABEAS T F AN 2012290418, B2 K N SEE0 AR R 2538 - 1B 5 IMARTE# 32 LUE DU FD A
0] ) 880 1 3 A S S B 43 F , R SRR T 0 A I 4 A 7 R Bl Wh SR T 2 A
T2 AN RS 3K 78 A PR C Z A5 0 55 AH OGO SRAT R PR 58 0 $i 2% (Damasio, 1995 )
FE] b2 3 L ] P 27 38 TR 0o v A S 22 456 AR 55 TR SR AH G A A 2 BRIV 90 O TR A T TR
RN, iz I RETEAZ G L4k (functional magnetic resonance imaging ) &5 4% R | 18 1o SLI6 L 5
T PPN A IR A Ao 28 0 A B S 7 T LA AT 1B I 55 1264 (Kuhnen K nutson, 2005 ) .
S SE I I SR LR S, 388 ok A 2 AR PR I i 4 A RT DATE — R R 0 A B IR i 4
(MandrickZ$,2012 ; Losecaat VermeerZs, 2014 ) , 1 XU I I BL 252 M 45 B35 0% %0k,
SEMA A 2805 5 SR o Tom &% (2007 )5 2 HL, — 6 i X0 4% (G 48 E N SOCIRARFIIE S MIPEC ) 1)
P28 35 BN AR AR B2 5 08 DOMAEAE (i B AR DG [ N IR SR SRR R /D (B T
IR B PSR b 28 Bl W 5 A o A 2381 FH SR 3 35 A 7 Ry ST 56 AR 2 o 28 S B X HE AR A T
Ry 55 RIS Al G5 ) At O - =2 TR B AE DG SG ZR |, DA ST AS AR AT 2Ry 5 0] Al - =2 ) B A OGO &R 1Y
TRABIGE I TS AT 5 RS PR 5 Z A 7 Kl ik 280 2 T A AR Ao i DX R =07
2017).

(D381 188 S P A 5 By 2 ) s ] — A e R A 2 [ ) B R 2 S R P P
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4. EHE B o

PRI RR I H AR B k2 SCAR IR DL S AN N 28 D3 28 6 5 e IR PR 3R B M TR 1 1)
FEIT B S SRR AR B b A5 B SCARRRIE RS N2

(1) EHLE SRR

SCAR SR NZEAE A 23 Dy 0 S A v I G P 0 SO 08 RO e 0 8 e ik 42257 1) 23 A R4 CAH
RN LR & o ST G AT AR AT ISR N U AR TR S5 2 T T H AR
M FRIREE R R T AN R B X ] LA K I SR R A S Ak 22 55, A SCAR R T A7 b X A 2
Ak R R A AR R 22 5 A B RS T AR AR T U ROR 1) AN S R R A AR
Y25 F R A R AT B, - BOA [A] [ 2 ) BB i — 4 (Rossberger FiKrause,
2014) . AR C TS SULFFE BRI AR D H AT S5 30T T XEOCck 22 70 B A A
TR PSR A ST, I A R A ] 2 A SCARARRAIE 5 XS SCAR R An e A B A FH 2 1717 5% 1l i
AP HSE, FR T — S B, AN - 2 CEOSCARRRE 554l U 78 s S AL — 35, X33
ATV BT RCR F= A 2 (R s, 2017 )

Q)EHEN NG

TN NGy, JCHIE R AR 36 28 P 6 H A IE DL B AT i 6 2 mm o s
DA TE SR AR | T LA AAS I m 7% E B2 i 1 e ) E SR an RO 28 Iy (RS VR
AR ) INZEZE T WA NAE I3 A X NS SRR T () s e 5K, DT s e EC AR A Sy £ b 5 B3 B P ok
FAT R A N FHAZ D A0 BTSN JE AT 23 i s, 2 P ad 28 B KGR 4%
S R UE PRI ME %) A B AR A B DR XSS , B A o) TR BRSO e 5, PRI L8 G F EAN
B, FFTE A 45 B K- A SRR BAR (UL VG ISR W, 2014 ) AR DT 4835 SR 2%
A8 L TN PO 55, FLEARHS Bl % (Malmendier® , 2011) o 45 MAZEZE 75 (148 L35 T 10
i e IXUSSE , A5 5 Py XU A 52 7, 0K i XSS AT v WAL 25 11A) 5 I SR s (R 22, 2017 ) o 5 B 1 1
HNZE T (g A1 27 53 T AR LR D7 )i 4548 B 0 B L AU A R A5 290 Jie , XA Tl & e
TR FCRO AN E SN ek B H ARAT B T, AR T 585t Al B ARG H T4 o Rl Sk
25 5 R ) S PR 00 1 2 > OO0 A5 S 1 SR 7 A il A, 25 R A R Y S A Ty R AR
3 A B B IR AL A AR T Tk SRR B8 sl (X RGH A, 2017) .

F. BEERRERIIE

SR TAE B R T 14 2 WSRO 7 A TR R TR Al W 5547 D S L8 5 e R R )
“HEFAN 5 R [a] i AR A B R B R S A A R IA N D 2 SR AR RS
LARINIERYIN Epras R NEIPNTTE AUEK= 82 eI E R WA R G AN B Ul A S S 4 A )
A ) R AL SR Al B R 25 Ja A i S M A AN

1A BB R JFOuH Alb W0 5545 R 5

Al IV 5547 A 55 A DR SR SR B R OC , TR AR B phe s 8 R Al ) i JUOFT TR 82 R e
WA 25 A7 Rl Bt )™, AL A Aol I 55 FP i — SEEE RS, ANSEBT LT B e AR R e A |
I 25 AN I B A G SRR ST A T LA 2 5547 0 (BB ER AR B BT BEA L 1)
HEAT IR AR DY

(1) BRSO B R R 52

PG RAE FIF 55 P R T R A RS, B8 A B ST Al AT T 2 ) AR B TR R
TSR AE 28 B T, A8 B RR A 2 5 S A B X 50 XU 14 i e RS 7R HHL
(B 3CHR, 2015) R EEAN R, M T B A BB D SR 28 R AN TR, 2 s i ol i 2895F

SNEZGFEEHE (FAEFEIH)



Ja e T B R O B R AT M AR I, A 12 38 i A B O VAR, GnAE i
B HERE R R WS BRI LR B E/5,2015) ; A S22 F 598 TEH
FrOPEAE (N3t BE A 15 W% 83 A 52 11 ( LakshmifIMinimol , 2016 ) , B FE 14 B F{S A5

FEAY A BT U EMIATE 5, 2013 22 285,2014) 55 A A8 45 G4 AR AR |

ML) BT RIS BEROR (AN D REPERZ B AR IMRISE ) , 8 1 WF 57 2855 DR SR A 1
22 TR (A A DN i 458 )5 5 ST e P ) O 2R R AR BT B X 5 AT D ) R i 7 (9
7F,2016) LA, G P 2856k 57 (BN 22 B 5-52 (ke ™ 2R 55 ) 5 AT 2830% MOHAtAR G
PRI A (S E RS, 2010)

(2 BH R O B BB 2

TR e I BRI 1Y AR MR 2 U0 KM T B R P ROR 03
(Romer, 1986 ) . FIRBAARHT AELS Al A7 AAR KA B (EL, (EUZ— B T e XUBS: , 17 EL 75 213

HEATWT A B0, DRI AE B WA 20AT A5 14 AU, 7R FELRE ) o A8 B R o 14 2 S S BOHL AU i 4

IRV 7 R T3 LA SR B 30 7 (IR 7 ) SEANTR], AT £l A B & 8 AT AR B A A [
SEMR AT 223 NS N CVRRIE A T8 A8 B AR O L F AR BT A s i), 2 B A1
/N AR (Xiz EAXSE, 2007 ) A DB s (204 ,2016) A Ll FoRE 5t R AEF
JHEIRE, 2014 ) , AV BT & F GBS 5 59 A8 28 I S O BRARFE A TR 45 B R O B AR )
BRI, ke B PR T B AR S A B ARG B iR & DT T i (MRS s i F AR
2014),

(3 )45 B R TN G A S5 14 (1) 5 i)

A GERA SR A W 55 IR 0 B — T B B AR A, B S B AR5 A 248 Al K A A IR AR
FRAUGFEAS AR B RS G OC 3R o R AT IR 8 B B2 AR G5 R AT ) 1 S B AR I i e K AR Aol i 8
PETE, AN [7] 0 75 3ELE X6 G AR S5 4 1) A e PN DR SR IR AN AL ] o 2 28 A1 32 8 DRSS B8 )0 BRARRAE
(it B FAEAE ) N DGR AR RS M5 D0 46 ) DA S N A= 1% sl 0l 28 15 455 T
WFSE T 45 SRR N S AR G544 (R s ) o SR Bl ok B A A8 S8 T s 407 1= 52 55 7K F- LA &
Wi KA1 H 5t (Hackbarth, 2008 ) o 8 BRAE B9 N IV RRAE FIAS A28 D7t 25 52 ) HEGH e AR 25 M) 16 45
D e o ELAT W 55 28 g (R 0 55 11 0 N 035 B B R W 45 B2 HIi D I CEO R T HHE
WA 55 AR Bl 28 3% DL R 55 A BRI T AR 256 , 7 TNV 55 2R R =2 i B g T DA ol 1 B A
M BT, T DATE — 5 251 F DR AR Ak i e AR 25 4 (2245 5 Fn B 4k 7k, 2013) 55 4h , i i
MBAZLE 285 ()48 3 300 Ao £l 45 2% 00 S R 0 2L 7 2 > 0 s << DU v -

Jot, T B o Aol A K (BRSEE 55, 2014 ) o 3 A 735 A B, A8 B N U RRAE CNAFR 388 R 531

AR 220 ARINAE ) CRL0 T2, 2013 ) A 5O BRARAE (CAnad B8 FAR 45 (GBAMRTEKRIK /7, 2014)
M ZSR N G A GE R R R T

2. BB RO AL 2855 5 SR i s el

B RO AL BRI S L W 5547 R = A F ], iR 2 i 28 5 e
(b BHL BF ST ) .

(1) HE R B A SR 520

KT PRF R O SR 52 T 5% 22 A s i BABEE S BE , AN TSR TR IE A
T WP P AEE PR AT Rl 8 S SR SR i 2 i 45 PR BN I R E 4
BRI EIL AT YR Tr AERTE R 2%, & SRS B PRI T 122 55, NI 520 £
AT A A Si3% (Hambrick fMason, 1984 ) o 2 D1 & BB WG 0 T &7 B8 AN e AR 427 T
AAZOTES T, SSUERFEIE BT RE 25 Aty SR B R B SRk (e[ )55, 2010) o T 4FR , 22 E T TN
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J7RE R T MR AEEE , BIA T R H SR i, R B S A SR 56 &R 3 IR A
5 (R B FRIBURR , 2007 ) o AT 25 3 IR EE 40 J88 A B O BRARAE , Wi A5 L B AR5 i
T TUAF H 3000 < A B AR i — B A R 2R 0 2 g 266 1 (o i — AR5 AT e 1 o
BRI | O BREAS AT L 2542 5 Al B4% (Luthans , 2004 ) , 1 BLXUS #8479 76 500 %
BRI A (355, 2015) SBRILZ A1, B BRAE 4 Tt 2538 2o 52 sl SCAR 5 il
SIGE AN A RZ R (O Reilly 55,2014 ) o

(255 5 R SO BB S 1) B i)

BB A5 FH A 2 Aol AR BB 2h B SRR 2= B T EZ A B A D 5
RROEAS NZ DT O BRARAE 357 TIFSE 4 B R SO Al BB B i) s i o 1511 s A58 22 7
AT AU AE RS I HTVRRAE (2 (e B A e i H R AR B S RN A B BB S, AT AIE 2
AV B S R e (RIS AN B T, 2018) A B2 3 FE A 15 Ao O R R BT 1 1
U, i B Sk i 28 0 1 T e (2 v BEAE L 20155 T JRAAE, 2018) B HK A, HHTE
T4 B R O BB S R i) (AT 5 SR R 22

(3% B R o Al A (L) B i)

Al A (B R KA Al W0 55 A8 B Y Fre 2% E b, 5 B A o AW v JO A 08 95 D S R B £
AP FEFH AL A, SEIR AT RS AR A A T SRR NE 1 5 BORT s (CE4ESE, 2016) FF
JBE A1) (Rl 5 55, 2006 ) S50 23 8 3 5 i b A (L 7045 B o BRARAE Jr T, KRR i LA
1T AR RHE T B B A B TR T A (R TEAE, 2018 ) o 45 B IRUBSfi 44 Al
SRR A, A 5 (o 5% A A B, oAb B8 A i sh e 5 22 , 6 BN 5 AR 22 [R] g i 28
WD, NI A F T2 5 Al {8 (Hackbarth, 2008 ) .

N MIREGRMREE

(—)WFFELEIE

BEE AT 2T FIA T g WA 55 2 B s AL , AT R R S T I 55 WAL A 1) A8 B o
FEBRIE I RGE L SC T T 55 AR O A B R I DT R 2 R B TAT A AT LA L LA
e B BA P RN 7 BEAS RIS hy Bt DA A B R OO Al W 5547 D SO 55 e R B S
SRR AR H 55835 , MW B NV RFAEAh R 20 BRRAAIE , PR PRI 1 RN AR Ak
(A2 U T O R TN AT o AR SCHE T 1AM HESR , 23 %o 8 B R o ) DA BRI
ffl BIFFETEE WIS AT S R RN S AT T SCRRAREERAIERE , m] LA ph e AU
HEIRR O A W 5547 ol SR8 B i R 2 OB A0 B4, 22 R A BRSNS B A
2N w55 RS AR AE B TR AT (058 A g , A R T MOV 55 HR A TR 20 P A8 PR AR
AT GEA B AR E AN SRR S, AR AEARME IV 5535 3l SR BT AV S8 7 T B
T B OB R A

(COWFFE R

BB RO HOB AL, RIS RH OR 22 AR 5 A RIS 14 2L,
HRAMIFERT T 2058 o BUA SCHRN T BE L B Rl 0528 B 3 R 5, QA P LA 22 g R
25 AR R 55 , AR TR b Bt g , JUH OB E U O D SEi 278
O A R BT 2 AL AT R A2 T S SR A HLIROTSY 2 ST B T8, ke R
WA IT AR X R AR B TR RIMIPR A, 115 B ARSI e S TR AL B TS
PR AR, A NN A A B R U 25 MR T )= 1 R 5 2 S O, L
S AIFFERERRE 5 25 T3 T BTS00 3 BN 754 T T e — 2B iR

SNEZGFEEHE (FAEFEIH)



1. SCTAE T RR T IV 55 1k B RO I S TR A o 8 B R B A B N T AR A i S 2 BT 4
MUITE R SRR, LA PR S slURe il o A T O BIF A 22, T LUAS BRE A4Sy 320
HEATHIBTFER A o 0o B0 B A T 2 ol e i e ) A7 B AR T g B e ) A B AR il
P ELASE AT 6 RO A2 ), 4 B ) BT A R I R A S A A R A RS ) FRAT A R A
BiF T AR LR A N TR AT A D A D BEAS B — 020, DA™ A (L o AR TS LA T B A
HRF A RIS AT EE R RHIESE TR AR FOE B AR A L) B HOX 285 I SR R M %
A28, [ L DA AT AR B AT R ) A

2. KT B AR AT ST IR o BRAT SCHR A o 85 A1 BAJZ2 T & T 00 A8 B R S A F 5
JEZ , WA T4 BE MR Z TR BCR 1 A 2 22 B TR Z R M DG A4 EA T, il
iod e A AT BA A A M e T M AR R v 4 T BARAE XS Ml 0 9545 S R85 i RS20, A7 %o g
B HIBAL BRAFAE AR )RR AR SRR B T HEA T BRSSO T B MAZ T BR T WFFE R
RN RERT R Z 0, B ENTE SO BRRHE T T —SeRARRR (B 1
A PRI AR R L B PR R ATI AT B0 ) R B 25 ] o B T2 T 9 B I o
TER, B 2B NTRARE.

3. KT AR T 7 s AL 28 T P I A S s bn it 2 M 24, RAETE
SRR T S A A e A 2R IRV o T ] B S M 0 AR R A e R DAL R 7 B B AT TR AR SE
R o ELAAR AL S AR - (1) A EVRAE 5 O3 ARRAE A ARG I O 3R 1t 5 BB — P kg
ASRBITFE T AR A N RFAE A28 8 e B A B 22 B B3R , BN 4 AT VA b R AR A
DZ YR AT LLAS & R MR SIS0 T IR I — SE RIS i, A I B A AR BE iz
ks B BFH R ZRATAELS . (2) HTH O BRI & (A E A G AR
O A FRITH A ) LB — N, I Z I R R A 1O B AR AL B O A7 g
FRESRAA REAR 2R o (3) A MR I AR Z o T 42 2% , ke = Wi S b S R 1, Rk
BIFSE R AR H AR AR T i ) 22007 05, O e — 2 SRS | S P T e Ui 5 e 3 0 A
% o A 20044F Luthans <0 FGEA (f 75 F FRARBIER A B AR 8 0 DU A2 2 ) 5| A P
BRI, AR TR ORI BE RS TR, R B 1 A B O BB AN T NS BAR BB St
R A GRS T PR 1 B ROFE ] (R T MR 7R, 2014) (HRAERE AN R X Bad FUZ X
R O BRI A — DN E AR G TG T U OB AT T R WTFEIE WA AR, T H S
FEHA RIS — DT> S8 T5 ), WA Eo B TN EE AN B2 b A R BT & 4%
RERI AR L 535 S AR SRR | LN, AT LASS R A 2 0 45 B B4R RE 9 AU O BRI B
(LS

4. KT HHE A YRR AN RS R BT U RO SO ) 55 28 R0 55 DR SR A T o SO 28355 I 2R
KA BB SETRAL M DRI R B B2, Al — TG — A LR R A A N2 5 25 1 AN TR
I 0 R N RS R A BR Y 22 57 , A B ATy L R R SR A 2230 sl BE il A S AR TR
ULAESR , BEE LA BRI TS A BARRIIAWIRA , — LG5 26 RHNNRL 7 AT 0 2%
5 PR LGRS AN G R AN B, 5 | U 2 AR T o WAl A2 50 Bl el G
PRI EOR (AN REMAZRE AR R AR ) &2 BB B B WF 58 7 i (AN S5 05 v
85 ) BT B RIS A W 5547 0 B L2 T e R E R AT AR AR o TS B SO
RS — N HE AR S ZR A ARAE , A2 SO BRI I 52 (Bl X)) SC AL 22 3 0 A6 B
R T B I A TS AL I 2 M) o JC R AE P R i X (SO T S G R iyl AT, A
A AT FR SCAC R AR ] 5, SCAERIRRE 5 T AT B 22 5%, DL RGO AP AR IBUR A4, X 28 22 57
JE VTR AT TR DR T DR B9, A A5 S AR O ) A A R — AR A A e e S AT

ETMHNAGETHEERTAR: GAERE

43



44

SR AR A B R PO IR R A T A TR B RO 1% AT P [l A b 3 i BT
R PR

5. KT AR TR MR SO R O AT S8 TR A o [l A D SRR 2 4 v T4 B R 0 48 ¢
A BRI WA AASFEAMI 5547 0 LB AR Y Bk S 22 U Jm AR SR 7 T TG T4 B
RO GEAEE R A B BRI BOR A5 HARI 5517 0 AR SR A AN (B A B A5
M2 I SR B S MR R RS 8 ARAIE 5 T AR 5 A8 TR A5 0 BB DR SRR AR B 455
WARON I BITFE , AN A T A 5 DR BT R A5 o PR , AN A s A PR R T A
BEM LAY B R BOR AR AV 5547 0 FIRTE STk AL AN H Ak iR A A 22 T 5 R Y
SEMRIBIETE 5350, ST ITFEAE B R BN Al W 5547 o S22 B R 2 i LB O F 5
X FR ARSI RO B DFTE IR AN AR, IRTFIRAL

6. T8 P R B T HE AL RE S RUBIF TS TR AL o B BT ST R 22 AN VRS AL O BIURRAE A
Py AE SRS B b R — 5 T A T A BB R S S A BB AT BRI G R
iR T BE A AN iR, USRS B O BRI SR A B MRS ot , IR 2 N RS RO A E o
PRI g T 0 PRI A iR o I/ B O R A <<y PR S RO T e ] —RE SR S WIS S
FRIE LA/ o e o A8 B N VAR O BRRRAE A= )RR IE RN R B e BB 5 T ) —HE SR T FSRE
A BB R JEORT A lb 8 554 D SR 5 I RGN , LA 4 T PR 5 H i A B R AL
i, 3 5 IR ARIBESE . IR R BIDFTE e A R Z BB AN 2, (HR RS AR A
Wb 20 A Bb2 A LA RL A 2 BB G K R A1 A B R A I 55 A T e U S s A
M ERIDFTERR .
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Managers’ Traits Research Based on the Financial
Perspective: A Review and Prospects

Tang Qian"?, Luo Fukai'

(1. School of Management, Ocean University of China, Qingdao 266100, China;
2. School of Economic and Management, Qilu Normal University, Jinan 250200, China )

Summary: First of all, this paper expounds the connotation of enterprise managers’ traits and the
theoretical basis of the research. Managers’ traits research in the field of finance is generally based on
the Human Capital Theory and the Upper Echelons Theory. The research starts from the aspects of
demographic characteristics, psychological characteristics, biological characteristics and environmental
characteristics, and then studies the influence of managerial traits on enterprise financial behaviors,
innovation performance, and corporate performance,etc.

Secondly, based on the CiteSpace knowledge maps, the author summarizes and visualizes the hot
issues, high-frequency keywords and hot issue evolution of managers’ traits research based on financial
perspectives. From the perspective of breadth, the research level is expanded from the level of the top
management team to the individual level, and the measurement methods are becoming more and more
abundant; from the perspective of depth, new variables such as managers’ psychological characteristics
are studied.

Thirdly, this paper classifies and reviews the research levels and the metrics of managers’ traits.
The study of managerial traits is based on two research levels: the executive team (integral )and the
managers(individuals ). The metrics of managers’ traits mainly include demographic characteristics
(such as managers’ age, gender, tenure and education background, etc. ), psychological characteristics

(such as overconfidence and personality traits, etc. ), biological characteristics (such as facial features,
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DNA, brain nerves, etc.)and environmental traits(such as cultural characteristics and personal
experience, etc. ).

Fourthly, the effects of managerial traits mainly include the influence of managerial traits on
corporate financial behaviors and its economic consequences. The influence of managerial traits on
corporate financial behaviors is reflected in the impact on investment decision-making, technological
innovation and capital structure. The influence of managerial traits on enterprise economic consequences
mainly refers to the impact on enterprise performance, innovation performance and corporate value.

Finally, this paper points out the existing shortcomings and the research directions worth exploring
in the future. This paper analyzes the issues that should be further deepened in this field from the aspects
of managerial traits’ financial nature, research level, measurement methods, influence effects and
research framework integration.

Literature review and exploration, hot issue tracking and research outlook help us to clearly identify
the influence mechanism and path of managers’ traits on corporate financial behaviors and the economic
consequences. It is also beneficial for us to understand the new development of the new human capital
theory and the corporate financial theory in the field of managerial traits comprehensively and deeply,
and comprehend the academic value and practical significance of managerial capital as a tangible
biological capital from a financial perspective.

Key words: managers’ traits; managers’ human capital; new human capital theory; tangible
biological capital; financial theory
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corporate behaviors or governance from the view of corporate risk-taking, which is good for
understanding the real effects of managers’ military experience. Compared with the existing literature,
the greatest contribution of this paper is to put forward different explanations from the perspective of
risk-taking. According to the limited literature in China, military executives prefer risks and are more
radical in financing. The research in this paper shows that the stock returns of the companies in which
managers of military experience have less volatility, that is, the level of corporate risk-taking is lower.
This means that explaining the impact of military experience on the management style and corporate
decision-making needs more rigorous evidence from the perspective of making executives more radical
and risk-prone. Based on the research conclusions, this paper can provide practical reference for
executive selection and human resource management.

Key words: military experience; risk-taking; governmental intervention; MBA education
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