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SEE AN FTA R B TR ST A9 XU 1 ] ( Zahra, 2005 ) , 5230 HS GBSO SF AR AR
JE R AR ARAT 22 G, GO Al A 4 o B S T 2 T il ) K 0 5 [ e O
TRAT , ARUTEF (2016 ) 22 305 i R J1 42 ol 1) 240 SROBU AT 255 BV i 254l ik BB AN TR] L 5
GRNGAR I  Th] Jogk A EDR 45 ) A0 e 760 e 255 SRR 58 0 2 2 L R R 8 A v o

VR G 4 Tl B B ) — A T L2 B AN 5, SR Al tHEAR A% 70 1 TSR ol L3 5 i)
HT A R I AR AT ) T A R W i (CruzFNordqvist, 2012 ) SR T, SV BLA IF 58 AR I AL 7K
TR FE R A — A EZ R K (BeckSF, 2011 ; AL, 2018) , (EBH AL R R R AZK A
BB IE 5 S HMIAEAE 0P 2 o F2 3 A 215 BRIV i B s R S A L R IR & T3k
A T A 5 e SR R TR 1 L RR A CRITAE, 2016) o 5 BLIRIE, A — S8 SEIERF 5
KB AR A& B BRSO A B3 K G A A 446, 2016)

A WFIE A B JE A28 AL KT 5 T I SR BB L2 T 5 e i sk o — i,
A W FEAT ARG SN ARAT 2, BV 28 BN 0 AT HE SR o MR 8 48 A 30 2% A (4 (201 SAE R [ 58
WAL A ), O A BT 40% 1 ZGE A R Pl 28 BEA 48T CEO Y )y KA T Prsc 2.
ZARARBRAL AR P BR8N AT 25 BT T A 0 s R 556 3 €0 JC B0 FR TR FRAT T30 5 Al
BB AT A AR 1 RE L 55— T, B WF S o = WP AT 25 B oA T RO R S i 2 2% 5 e
AR o g AR P Bt il 3 fe 2 T 2 AR A b 72 il BAT 0 9 55 2 2 A A5 B ORI s
H#5 (KotlarFlDe Massis, 2013) , J-52 s 3k J2 QAU 5 B IR A, — DB B S0, K
AT B A= 55— BIEA A EARIE SR RS RSB A B AR S B T A

YT AR SO AT H A5 R AR T R A 4R T CEOR R IR 22 57, AT A A A ]
CEOZ# T 22 TR AR 7T 5t 5 M A b AT R 5 1) — > E AR R 2R A Al B D3 iy il
FE B AT , CEOSE XL 28 45 R T i i 2 A G 5 AR TE Al & R R W B 21 20
AT R A HR BT GZEHERS B /NN, 2015 ), S 52 £l BT A T2k 1) E 22 17 PR R (He, 2008 ) o 4
St e T R A S ACPME R S & AR FECEO)Z 1 (AR K ) ARl
CEO K H A it 25 S Ry w4 b B 19 T 2 e PR 3% (Allexiev®,2010)  (HFEAG AR A 35 T
MG TR SE th 208 A AN BN F A L R 2 e T o o iR G A R 25 e ), i
B AR BN ER LR AT A R A AT 0 £ (6, T HOE 20 T HAHTECEO M B SRl 4 A
(Kraiczy,2015), O AW R B, ZME T CEOFA MR HR Y 28 352 S 300 Il B g 35 7 1]
2% 509 B2 R ] (BlumentrittZs, 2007 ; Miller4s,2014) , iX W WA SCHFSE 48 F-CEO 5 K Al
B K 2 SR AL T -

ZE b, % T MR A A5 SEAL AR B T A AR AT 3 6 G Al A B D 5 A A 22 %
(CaterfilJustis, 2009 ) , 5 HIEXT A [F] 44 AT-CEOZAY 5 4L BT % s 19 A8 £k e N ZEAE ALY
K RAP RIS T 053 H i A SR E B T A vE A X AR [R] 2RI AR T CEOAY B3 15 A TR AL
1A, X T RE MR KT 5 R AL AT A S AR T — S8 A A o BT
B ASCE R TE AT CEO B TEMEAR XA AT 5 A BB A B S, 0t — RSBtk
TP R (), R S A I A (A —A b AN B 0h A Fas il il ) i 22
S RFEEE AL 25 #N CEOFE A RIS G Al v TR A 2 M A0 SR s 22 52 3 3 B
BEABIAIR], N ITGALTRATTRIAS [ 28 G Al TP 4T A A
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TR, R Tl (A BB P ok D R A B35 B i N B %A 56 o 1T CE O BE 46 W) 9 10k SR AR
M S it 5 Y5 P R AR ) EE AL — T, SO A TR BT CEOR &4
FhEse : — R AE N FRE B AR B4R AT , ARl P s MR AT HPO 28 BN R AT o 3X
PIZECEO M T B A, #E A Mk e 0 A 1 G 1 AR SR AU 5 — Ak &
CEOA & B .17 X 1] o B M FEZL A 2, AT CEORY Ak M 22 S5 [ It R 3 LA 25 AU FliE
SREE BhR T AR R 22 5, HETT ] BE B L AR R AR 5

B {3 H ARG 5 XA A A DGR B AR O EDUL A5 A I 22 78 X AE (Ashforth,
2000) , B —EA4 H AL DIREMFRRARNE 5 AFEA RISV B rh A AR R R B, iX
o B el 5 T — N A ERTS 5t 5l R EYAE S R IS %5 (Sen, 2007 ) o H FAE— 4
AN B2 B0, R LUE R I N SR UN R 891730, 0 TG A0 5 L W
ARG R A X P AT 22 B 47y (Sundaramurthy #1Kreiner, 2008 ) AR 4 S AL A, B M
— Rt A, B ERE - AR A5 S S R A 2 EUN AN [R) B4y S A4
MIAT BB LN R R IR G S DA SR B B 5, AN R B R AN Rl AL 2928 R R
BT 2 U9 2848 HX R AL 2 HIVE (Hogg a5 , 1995 ) , HIVE v SLEZ i A TR HA et i . Ak
PEERE R XA RICEOA AR G I E IR 520K, SR G2 & —FiTsh, X Fh
TS ORI ASHZ S AR AR, — B RS POl £ 8N CEOFR B LA %
BARE, ] REl I A1 PR i ol A 2L B IR o [RIE , B B R FL T Ak ) ST o7 235
F LR BT A W G AU ) R IE , CEO B AU AR IR T = A BRI 7 1E =AU, i A
— B TR BN GRS A A s, T — e B e T LIRSl g .

FATBAN CEOXTBIHTH5 A s M AR I AE L B IR AU 2 L, BIBH & AH6 T CEORY
RS Z g AR SN B e 71 (De Massis®,2014) . i T0IH 16 a0 B AT 388 AN & P A 2
) B2 B SRR A BT NN S AT TG S A B i 25, L B sk AR AEAF T, B e
DR T 2 R I JRURS: 7 2 32 PR B CEO T AR T AR M P, ST AR X AT AN 1) S
WIRE , AN [F) B A 2 T R R LA BT SR W 7 AT T 22 57 [l Fh T B0 7 22 D SR il
FEFAT RERT TR AT B, AN AT W77 B 5 Bk e I8, AR R 45 A DG )
M E RN o AN R CEO T AT B 03 BRI AT AU I A AE S 35 25 5 iR PR ) R A
AbE Y BRI B A E AN T O R IS I TR A A R s Y B AU
JRUBS: 7 FH 7K P 5 (LewellynAIMuller Kahle,2012) o3& 1, AR SCRIE l A5 6] 09 035 20
TR LT A WA AR 25, & R EOR RIS B 4T CEOLE BT AR A T2 5% .
I A TR IR AXS F—ACAEE ACEO, AR 2 3 A 4 (F-CEORY & 25 x4l
BT S

E A 5 A& I A A [FICEOEHE FHK AT Wi 22 5 2 S 3 il & S AR K22 7
(Kraiczy%#,2015) K FRGENIMN T, — DHEEDEUE  fCRERTE 5 1, Kkl — ST
CEOJE TR & FEA WA T M AR § A1IH ACEOR Z M FE S —R AL, ik R ANE R
SRR ARER R Al ZERG i, BIVRE R RN 'S BSORS # , AnSR0% A H B XU A XURS: 9 B 7, AN ]
WA AE R, H I — A i AFHAFECEOXT RS 1 7K A2 FE 85 e o — 7 T, AR ZBF5E AU Bl s A
TR FEAMA —AFH NIRRT, —fCCEOM B MU R TCEO, k%
HALE K, RS — MBS s , WEA 2 5 K 1 800 AUaE , IR BsHAE R  — AR KA P
FOI S A A A 75 B o DR L Al A 138 A 1E SRR IE SRR, AT DA A2 A B U 2
BEFHRE A HE AR (Block,2012) o 55— J7 1, WA E 1R I AN F GRS — K Z KL 8
UH NS B S b AR, I 17T 2 A W P B 4% 9547 (Gomez-Mejias, 2007 ), K LA
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I NFHAECEO T RS AT B AR AR i o REBIE X T L kb B M AF 9 A1l i A CEO, B %5 i fi]
AV RE T ROPE BT RE ST LA i A BT Bl , B O B f) 4 Bl 55
R ICHE R , TIHEHES ) b T4 WY BRI 3R, AR J I 4% (Block,2012)

55— AR N AL CEORY 4 X S iE AN TR] , THER 7 B VA N SR Al A B A% 7
HRARAT 1) 2 55 2 2 AR R T B IR PR A TR 23 IR S0 — AR M 28 AR5 560 2R K
AR L, FREBE S B AR IIE AN E PR R R A BB 2 b B e, AN 3G, —AUEAT
CEOTUR 4 H B o ZE W BE B0 <l %, Al R4 AU S i e rh YA ) A o 2 gt
PRI DA S IR AR ARSI TR A Bk ie —UUMECEOIR i E 2 1
4, b e RUIRAR Y R0 ffi A AR 2 AR SR AU A < S AIL” , ok AR DR Ao 3%
JSCAI LA ST AT N o T by — ol (SRS 5 PE R TR AR, Al BB AN SUHME LA 30 A e 5k
FRTT A IR AR ANA NBE T, ST AT RE 23 PR AT A G T 5 |7 B 5 2 AN TG o PRI , BT 045
VI 1% 18, —AACEORS BT TR HIBEIE B HAE ) HL IRl 5 A i 14 22 e fh R (L
55,2016) LA QY (FHFRAE, 2015) 4, Tk G i AR B R | [0 A A I AN E 9 813
KIpRim=Z H

TS T 55 — AU ARAE 2, BVPOL 22 PN 3, LA D SR 225 TR R e T4 — AU 4
NIBAECEOJG A ISTEARE , LAAREC F B WO AR I A A I GEAS , PR X Al BB sk 3 AT
REAIRZ U . 5 —ARARME B AR AR , R T LGB A% 0 TR0, BRI 28 B 30 1A 137 2R K
2 B BRI, B TN R A QIR 2 vh BB T T3 —ARERAEE A R A, th TR
M ZE BN GERIBG , X FR MG AR M ZRMG A B ) A AR (BRI R AR 25, 2003 ) , O LT
FIECEO, AR AR RIHL | AE 1 AR ARAIA AT B HPMb 28 BE N 2 B ff ] T d R 5 DR ) e 3 0
FI, W AT RE AT & Al A S 25 B i BT I o oAk, A Y 22 BENARAE 5 7E A
W BHZE RGP A B A AP SRAT BT IR BOAR , 32 S Al A1) b 2 SCRTBRAT G 2R B2,

PRFAEAE 52 R 1 585 (24 L 2003 ) o A0 Al 32 23368 3 2 R S il 53 4 1l SCBE B o
T AT MR R A5 7 2 RO 28 B SIAS ) A 8O TT , X BN A T AR ) o PRI

AR B

fEix1: 5—HAN4G ACEORLL , AAECEBO IS K IE AL A QIFT A

B 1a: 5—UE1 NCEORH L , 280k —RAMECEO 2 I 55 S A L Y BUHTHEA

{5 1b: 5— AR ACEOHLL , k28 FEALKAECEO 23 M) 585 A ML O BB A

(ZO)AMECEORF RS TH X B9 ZE A - T AT I Y

FIEITABUEFIGAR ML A R AR, DRACKT SR AR Ml s DR SR A T S R R ZER 3R AT i
— PRI IX — F WAl 5 BP0 (De Massis%, 2013 ) o 48 SCRE I 48 78 I FP S AL T
PSR T HJCEOBIA S ity it p 22 52 , BB — @ 46 Al Al it 2 22 B i A4 il 4ol A7 2
R X PR R A A — 2t 2w L AFTEBOR 25 5+ (Millerds, 2011) , INTE S —B1 4 A 45
M Z AR P, HAT AR 2 R BN BN, B 502 i BRI E A T h 24
iy AR ) S0 A M U 5 22 3R B R FRIG R , BT S 2, T s i L 1) R AT
I ZACFIRD 22 31N CEOTE X WA T A AR S B GG A vy, AR A B 0353 1 P ) T R
XFRETT AT REA Bl 2257, I 2 W HAQDB- B A DI  FAT 1 27 B el 1 X SR Ay B — 2H AU
355, BE— 2L W IR 28BS SRR CEOTE Sk M M LY INTE 2257

RSO, He AR A, X T S B DR 1 5 25 AN TR SR ALl i A AU 28 4 B e
R BT A TR R 8 T T YU A e MR IR A R R B F T & B, th T A
BRI AL R (ZH S, 2015), 5005 —ARCEORI RIB RHAE—E R 132 BIZ G N T
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RGERZM, AT RERAE T —ARCEO AL E 1 e LI BB ) S FE B — B IR A KAl th
Forp E T ARAO B S SO (MR TR 2% , 2003 ) , 46 CEOH: AT B4 A i IRk R N B
By, XA R ACHMEH O T AE BB Dok hid 225 JECH G G e i LR RT g () A7 2
SRR Z TR 5 BRER o (HAR 2, ZE 20006 A F= 4k, 4k CEOAR LTI 4 K A ik
VG B At B3 T XL MR A B, IRl I 25 g 3L Rl s A, e 2 4R T CEOR
3 RV AE A [7) 3 55 4 2 6 LA A PR (B /INKIRITIZE 38638, 2009 5 BL/NRIAE, 201 1) o [RITTT,
TARBTFEF I RGEAFKNE RGBS AU, BIFEE AV S R, b 5
FIGEHA ()75 1, BEAh , 72 20000 AFE Al R AR SE R T 40T A A (1) Fe 2 m]
AEFEC A RERT I HI 55, T2 FGE SO B B FI25 B R, ZR 2055 A6 T Al
X BT A BRI o R, AR SCHR AR A AR

ik 2a: 5 P — A in A A A H, 78 2 A i A il Ak b, F% A4k T
CEOXF AV BB B8 A ) B [ 5500 5 &

R ENFRAAECEORR] , HR 2855 Al 25 e A Ak AP AL HRY A= TR 2 S HROY 25 A 4k
{ECEORY R S IR Z , AR AR A T AT 5 B A e M A Tl Sk RS B A T 48 AR Z B
i 28 CEOZZ N 4l = (A A T AN SR AR Y 2 L (228148, 2003 ), & 43 PR EEANRE TS
i B4 DRSS I 28 A5 AR, e 2 B AL 26 N R B SRR H  (H SR i A B A0 1) S S M BT
UL 2B A PR PR T — 2 2 8] AR RIE AR 2 A s A i KAl 2 b, A 43
B BURPRE AR R Th 28 5 tH BLGIAT FR 25 1) 73 B (FR AR, 2018 ), 3 S BRI 28 3N AR
AT A ERERAE T HLE JUHIE M ZZE 0 A F B FNE N & R FR G RGeS,
B, R 2 N A A AT DTSR R I SRR A HAL T o U, TR SO 3 X — < 301 s,
WESE RO 28 3 RBUS A AR 72 , AT RE O B 7R G e M i SR BE 18 o A S, 76 R — A 46
NFE AL BSURAS MY FE A N F2 SO 2 i — 28 BHAS BRI 22 3N CEO B U A 4
WBlumentritt5 (2007 )48 H BV 2 B A CEO & T BEE S 5 Z Al AR 3R, BB T—1T
Al 32 A 40y RO IR 2 B A5 A 55 o 1t AR B — B LR A SR Al b, X i A1 3k
FEMCHITE LA N ph #4505 7 QLA B B 2 B AR AT, B BRI 22 B C EO AR XA S it
(] PN AR AR — 1Al = KA AT, 8 3 AT RE Bl = Al K ity Bz A A8 77
U, A SCHE ISR AR -

i 2b: 5 2 A N EE TG AR L, 726 B — A ae AN F= T S A, L 28 38\ 4k
CEOXF AV BB B8 A1) B [m) 55007 5 &

=. BuEsRERMIRL

(— ) Bl

ARSI G ] TSGR A, FER A& A W AR AR A WA fE , 2 57
3k A [ R BE (B ) T AR 2875 8 G 3l 2 A b ik — JC I R#1E (Chua®s, 1999 ),
A F R A 5 AR 22 M2 REI O FRIGE A R A SC R B DL 2
(Chua%, 1999; Graves fllThomas, 2008 ; %258 55, 2013 ) I A1 5 o F EALFE N AR UE : 56—,
Ak S BRAE AR A AR A S EZ A AR5 =, PR E K 2
DA NECE A ey BE PEEE R SES B L & A AR YR LA S e A R
ARG , AR SCEE2004—201 54 R E 05 LA dEMBFSEREAS, 2R DL 2P Bk
FEAKHE : (1) NCSMAR“H [ B F 1728wl Bl 122 vh R B B il A2 2156 A0 F AR NI 4
b5 (2) PRI AE M Fin DAL HE 22 Hlse A8 A il SE PRz il N KRG 35 =5 25 Bl 01 DA R 48 B
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SO OL , 25 BEHE Al A TPOFR U W45 Al A4 P A 15 B 48 8 LA CELIER I 25 R Al DA S I
BT A B3 G 2 , HETIR A HUR AR ZGA . 5 (3) DA 8 2 H50dha P v AR IUA & G Al S
SE MREAS Al FEAR K 5 (4) 85 R i 18 1R A A L R A e A A T B 5

HRAE AR BE T e bR, A SRR T2004—20154F852% Ll Rl i $icdis , 364
5 108 WUIAEL S BRAT 2 FIGEIL R BRI 4, LUK 28 BRI AR A L iy Al A
A I EAREAT BT, BRI CEO (HE—AU . AOREAS, B B BIBT B I 5 — 8
RN BT IA 5265 L TH G A T A R R, AT MIME2 6884~ (WL 1) .

F1 OAEAERSH

CEOZ A —RA4H ACEO —4RCEO IPOL 2 3 ACEO =
FEAEL 1299 343 1046 2 688
FITAT AR A PA— A aE N A ZAIH NFERIZ A
FEAKL 1 499 1189 2 688

() AR

1. B R

BB ARG A ST, A SCHIAF & AR B (R&D ) i i 9 il A0 e —— L B 4%
A BRI E A S B Z H R &, I FLAS A e — 30 S 4 ok 2 8 A L, (i
FHE Je — I & 0% 4 O 33 A BE S AR g iy i B 44 AT CEOXT BT 5 A FIRRE , JE XA BT A
AR SRR AR i

2. flR R AR

CEO2:%! . CEOF8 12 L A Rl AFR Fh $E 82 I CEO B Bl Rk, B X Ak 285 45 2
i HAEOE R 071 58 N ASC B FEIR R HIGE A ARG &, AN R4 ECEOX il BF 4%
AR 225 DR AR RS 3R , AR SCH e PR AL [RTAAEAS  BEA T R A4 A CEOS Fjk —ARHKAT:
CEOZH 1, M5 — A A AR A M CEOIZAS st BUE 1, 7 W A0 FEAR 2 A1) 4 A CEO 5 BN
22PN ARAT-CEOZH A, 24 HPY 22 BEA AT AL A CEOIZ AL S BB 1, A0,

3. AR R

KA A BRI I R IE 78 R 251 A B, 1 200 T XEARRIER
T RS I B S o AR SCRE A T A A A5 ok R AR o, R LT SRR Al e 52
B i A B— AR 0] 23R B — B s A= Al , BUE R 15 A e A S bR i A R — R
B2~ A SR NG B 53 WK 43R S il R Al , BUE R0,

4. ¥l A

R A WS, A SCGHE— 20X NJZ TRRFIE R A FRRIE S5 AT BEXT A BT A ™
A S A AR B A TR S N R TR EE AL HE . CEOAERS 2 E R M . CEO B E#E S
K R ARG ITA BB TR He ] R S F Bl =Ny T SRR AR 2 o
A, F5 S B XA AHT AT, g il — 28 252 i AL BET A Al 2 T A8 - Ak 2 R
H, BB RE ST, A BG5S FTAT , el AR , Al FUASE o B Je A48 I AR A0y R UL 8 A 7l B
A g A3 8 AR TRIAEO3 FNA T All OS2 ) o BT A A8 it Y R SR DL 32

M. SHESHTRERER

(— ) Aeta AR R A S TR TS
AR B FR 22 AR ICHE AT W23 AEFT A REAS T, QB A L 93.34% , FrifE 22
94,78, UL 8] BB A 22 57 DI FE 2 FEA R CEOZ AL v, MY 22 A HHAT.CEO HL ]
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39%, I —ARCEOMIXI AR, 4113% . CEO-344F1%46.7%  F I EFERE }93.27, A KA
FBEE DT DL b G AE RIS ARRE S S iR b, GO Al P-4 LG 151 15 43.44% (B AR HE2E Ny
17.27 , Uk B[R G005 A Ml 9 G005 i AT A 2 S 3, G il 5 LA v A8 1) N o v i B
HE3 A 17.44% , G5 LR PRATFE G B8 35 2 N B0 L 3823.27 %

F2 TEEURNE

Ar B % (AN ETEE SE S
iR R AIFRALL R&D Ak 5 — A RSB
R —MRCEO SgCEO G — AR A FHE-CEOHRS A 1, 75 W i A0

HOLZHACEO  NfCEO  ZAFMp A AR Z I M #AECEO A% A 1, 75 W 4wfidh A0

W e S B e g B [ 3R R g e e g2

CEO4:i# Age  HAFAEGYIRZCEOM i AE 4R ()

A I=h e SR E LT 2=kt 3=ARE A= LB | 5=
CEO%Hi Edu st o= Hofib (UM AT EO2E )
CEO# Salary  CEOTA JMHEN 148 (A4

CEOMMEHE S K Duality AR CEORFEFK i i) — AFAEMEAE K 1, 7040
KGR A Fo  FIGAE PR ITA RULLHIZ A (%)

HIG i Ll Fm  ZWBSGHAE RS AU S BB LR (%)
TR RRES Fb  FWRAEE R AN E R NI LR (%)

B R Roa  CRINELEEHLE WA )/BE™ B

ZFIRE Profit  ENLBHEELEFHA

B Lev A~ FIAGLEEUS 5™ BRI LA

Al AL Size  HAFAEAR LAY B T ABIBR A S804

AP AR Agel  HFAFEGIIRE ARSI AFEGY

ARy REAU A Year — EHIAFGY , B B3R

Al DA Ind _ FERIATV IR, AW BERR

®3 TEBAXESN

R&D SgCEO NfCEO  Age Edu  Salary Fo Roa Profit Lev  Duality  Fm Fb Size Agel
R&D  1.00

SgCEO —0.085™  1.00

NfCEO —0.066""-0.302""  1.00

Age 0.076™ 0381 —0.01  1.00

Edu 0.067° 0.3 0.083" -0.166™ 1.00

Salary ~ 0.03 -0.052"" 0.01 0.163"" 0.091""  1.00

Fo  0.036" —0.051""-0.185"" -0.039" —0.084"" 0.00  1.00

Roa  —0.03 —0.01 —0.03 —0.01  0.00 0.059™ 0.193™ 1.00

Profit 0.358° -0.078™" —0.02 0.047™° 0.034" 0.040™ 0.104™ 0.440™"  1.00

Lev —0.294 0.058"™ 0.125™ —0.076™ 0.056™ 0.121"" —0.165™" -0.338""-0.382™" 1.00

Duality 0.085"" -0.156""-0.514"" 0.265™ —0.03 0.056™" 0.120™" 0.01  0.052™" -0.100"" 1.00

Fm 0.01  0.150™" —0.608"" 0.030" —0.104™" 0.01 02287 0.043" 0.01 -0.181"7 0.348™" 1.00

Fb 0.02  0.169™ —0.293""-0.077""-0.055"" 0.01 0266 0.00 -0.062""-0.116"" —0.02 0.444™ 1.00

Size  —0.096"" 0.057"  0.02  0.031" 0.091"" 0.284™" _0.03 -0.01 -0.193"" 0303 -0.02 -0.051"" 0.03 1.00

Agel  —0.01 0.051™  0.00 0.083™ 0.055 0.193™ -0.189""-0.125"" 0.02 0.085™ -0.043" 0.00 -0.037" -0.02  1.00
ByfE 334 013 039 4667 325 1287 4344 0.6 0.3 035 039 1744 2327 72 1122
FREZE 478 033 049 727 093 077 1727 006 017 0.2 049  15.33 11 1.05 526

"R p<0.1, " FRp<0.05, " £ R”p<0.01,

MAB ] AR R KR, He b gl A i R A i 2 ) FA i 3 AR e, —fUCEO#
HRMP 22 BN CEO S Al B A W2 TR G o eAh , CEOAR IR RN 5 R HEAR S5 Ak BB A

£

fn
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35 TE A G o 7 Hofth— s AR s v T A AL Al 2RI RE T S0 F I AL B3
IEFISEE R

() 43 Hr 25 1

1. CEOZRAIXIAIH B AR 7347

G 30 T A BT A B, SR S — S OL S [m1 9 77 B A6 36 CEO 2R I X A T 4 A Y 5%
Mo 7 S CEON NAFAE RN ST A 20 ZURRAE 4 1l AR 8, [ 51295 58 D 34, A58 Sy [l ) 4
A G B RCEOH B FEE AV 2RI BE 1 B\l B3 A 1E [ B2 MR FH AR 1y [B] )
AL TEAALOR LAl LA —ARCEOAL i, 25 S s X F— A i ACEO, — AR CEOXT Al T
AR BRI, RECHN-0.949, 76 1% KT 535 o BB 1af5 81 SCRE BARI2 0 [a] 5 #E
A2 FERERIORY SEA i AT 2B N CEOAR &, 25 5 W /m A T — 1044 ACEO, Bk £
NCEOX B A BAT B 75200, 2B0H—0.923 , 7E 1% MK T B2 R 1bf5 3 3 4%
XEW, 5—0014H ACEOHM LL , K ECEO LI 55 KA BT A

® 4 CEOXREMBIFBARI@IFLER

LA s AL AL AL
Age 0.011 0.007 -0.003
(0.96) (0.42) (-0.20)
Edu 0.186™ 0.227 0.2317
(2.13) (1.83) (2.39)
Salary 0.119 0.218 0.099
(1.03) (1.24) (0.75)
Fo -0.005 -0.010 -0.009
(-0.99) (-1.30) (-1.61)
Roa —12.346™ -13.390"" —12.825™
(-7.64) (-5.36) (-7.18)
Profit 9.354"" 10.1417 9.571™"
(15.82) (11.14) (14.59)
Lev 3427 ~3.405™ ~3.463™
(—6.58) (—4.41) (-5.86)
Duality 0.033 —0.628" —0.435"
(0.18) (—2.26) (-1.78)
Fm —0.002 —-0.014 -0.009
(-0.34) (-1.49) (-1.15)
Fb 0.011 0.003 0.009
(1.30) (0.21) (0.92)
Size -0.143" -0.274" —-0.140
(-1.67) (-2.10) (-1.45)
Agel —0.089™" —0.080"™" -0.101""
(-5.11) (-3.13) (-5.05)
Ind Control Control Control
Year Control Control Control
SgCEO —0.949""
(=2.72)
NfCEO -0.923™"
(-3.36)
Cons —1.740 —0.647 -1.952
(-0.83) (-0.19) (-0.76)
N 2 688 1 642 2345
Adj.R* 0.36 0.31 0.36

VE: Fmp<0.1,”

FRp<0.05, " FIRp<0.01, K-S N RSB

HALCE0 & o £ 7 5 KA Wb A Fr &% A#F

e

%
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2. CEOZEBUXTRIH e A M IG5 A

FESHRRIZFIASE FLATE IS T Al i AR AL CEOXT BB BEA Y [T 25 5 SR Kk
AV AT AT CEO 5 AT A IR 5 /R FH 34T o A SR8 5 A8 H 2 43 2800 ), IR 4 % 4%
VAT AR B A B T AL IR 53T, 25 IR 2R 850 2 5 3, UL R0 (8 3% B 3a 4adfrm
TEPA— QA AT AU AEAS 1 0] U1 25 5L BRI 3b  4b3e 7 78 S G4 1 Al RE A 1) [ A1 295 5. 0 DA
BRI 3a 3blE 25 5w, 78 206 A Fs il ik, —ARCEOXF A B # A B3 R i, RECh
—0.967 , 7E1% M 7KF- T 83 (A 7E B — B Ih A= il Al , —ARCEOXT b BT A B 671 ] 52 0
VEFAAS B3 o i — 20 A 0 2 8] R 22 57, LT RUTCAH SRR (suest) FURT B0 73, S AT RITEAH
KAttt , T i testfir 2 Ko 560 20 18] 228025 5 (chi2 (1)=5.69, Prob>chi2=0.017) , X H £ 5 (£ L
B AN A —ARCEOXT Al BB 43 A T 1) R0, B B 8, (B ik 2205 3 S0 R o [RIRERY
AR A 4a 4bla] 25 50T 0, FE S — B LR A dil Ak, ROk 23N CEOX Al BB % A B354
T, RECN-1.187 , FE1% MK T B3 e 20 s A4 64l , Bl 238 N CEOXT /b A H #%
ABY G 52 A FH R 0 R B0 -0.576, 76 1% K T 83 A I 4 8 R B EF (chi2(1)=
2.38, Prob>chi2=0.123 ) , £ HIA 22 AR B3 IRA T X AT RS B Xt 5 AR 22 B
MNAE R T FEAM T, BT P ERRAT 3 e 26 B0 F A 25 wh 9808055 , % AR
AN N F IR & A 25 w58 10 R BEPERRAC . SUE , 6 I 2 BT 5, BRIk A v pd S

ERPJE , WA BT A 5 Z BB SR U 255 00T , IR 2 A B S04

x5 SDEAMCEOEEXCIFRAREIALER

P A A=l Al Z AR ARl
- " Fit3a i4a BU3b )
Age 0.024 -0.007 0.002 —0.004
(0.79) (-0.29) (0.09) (-0.23)
Edu 0.141 0.164 0.356™ 0.317"
(0.63) (1.05) (3.30) (2.86)
Salary 0.496 0.266 —0.199 -0.137
(1.72) (1.24) (-1.17) (—0.88)
Fo —-0.017 -0.017" —-0.005 0.001
(-1.25) (-1.82) (-0.77) (0.07)
Roa ~-19.606™" -13.321™ -5.971" —12.734™"
(—4.68) (—4.86) (—2.57) (-5.81)
Profit 11.209™" 8.642" 9.201™ 11.164™
(7.48) (8.59) (10.54) (13.78)
Lev —4.245™ —4.340" —2.234™ —-2.086™"
(-3.25) (-4.72) (-3.09) (—2.82)
Duality -1.090" -0.533 -0.145 -0.308
(=2.13) (~1.28) (-0.61) (-1.15)
Fm -0.020 -0.007 -0.013" -0.010
(-1.07) (-0.50) (-1.69) (-1.19)
Fb 0.002 -0.003 0.007 0.015
(0.10) (-0.18) (0.64) (1.29)
Size —-0.152 -0.034 —-0.409"" —0.284"
(-0.67) (-0.22) (-3.36) (—2.43)
Agel -0.126™ —-0.114™ —-0.034 —0.090""
(-2.68) (-3.54) (-1.53) (-3.81)
Ind Control Control Control Control
Year Control Control Control Control
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=5 @&

o = A NS il 4l ZANIH ANFEHl Al
- Fii3a Fitlda HH3b HH4b
SgCEO —0.880 -0.967""
(-1.49) (-2.96)
NfCEO ~1.187™ -0.576"
(-2.61) (-1.84)
Cons -9.379° -7.517 1.544 0.950
(-1.67) (-1.27) (0.49) (0.22)
N 871 1283 771 1 062
Adj.R’ 0.27 0.3 0.44 0.45

HFRp<0.1, " FmRp<0.05, " FIRp<0.01, £ HES PRI AU S HUE

(=)t P Afa s 56

TEASCHEFE R, FAE T LUT R BCE « (OBE ZR AL RN TR, 2 7E 5 — AR
ZIALEAT AR TR A s () AN FIGE AR AR RN FRARAT , Ol 22 BEAFR AT ZEA
FIGANARIECEO O T it — B M Ak 5 5t ZARLURIRML 22 B A CEO BB B A BRI T
XA AL 5E , A SCHE— P B AR R AR 15 45 T —AUCEOB R 22 AN CEOX Q3 #%
A BT A T 2852 0 T “AACBOTA RYLEAE 8 , QR RIS AR 2 K T R
S —ACCEORIH A TR B B A 3R L [ AY , X T 23 CEO, KAl e A —AX
BEA B AR A S AR R A EE BB R

FOAYBIHLS ]y — AR MR UL AT, —ACEOX QB AR IEIAEE R, [l 24
B AR NIEFEAE R S, —AUCEOXS QI B3 52 , RECN-1.160, 1 1%
AR B3 ABAERIIG NN AR E A, IE [ R EAS B35, JF ELAG G 2H W] ZR 80 25 25 5% o Ul
BITERN UG NS e AR SN, —ACEOTE B3 Sk MM L W] RESZ B X LL» < Jse ™, 5
AN B ST R A TR AL SR A A A GG A, H S AR A %
AN AT LR PEA R E BB FH 2 MRS R B, 7R 00 AR A
i, WOlk 22 BN CEOXT BT 3 UM, RECH-1.355, £ 1% KF T B2 AR e A AR
TAHEAGEEAIS , 18] AN 35, TR R A S 2 ) R (B35 22 5 o AT IX AT g J2:
PR YA TR — AR TRARAE I, O 2 KA R ST R BBl 2, AT 23 S
TEFG A B Sk M AR QBT B o T 25 AR A S —ARARAT ), WPl 2 A B nT s
NSRS 0 Vs ae el E T | ESEERS KolF TR LS TN S EE g S 08

®6 H—FHIEITFER
B AR SRR SR AAER SR A REASA T AU AR

FEiRI5a FERISH T 6a P 6b
Age -0.002 0.076™" 0.036™ -0.015
(-0.12) (2.91) (2.50) (—0.65)
Edu 0.223 0.160 0.289™ 0.109
(1.69) (0.98) (2.69) (0.74)
Salary 0.242 —-0.242 0.043 -0.091
(1.25) (-1.25) (0.30) (—0.44)
Fo —-0.012 0.003 0.000 -0.018"
(-1.46) (0.40) (0.04) (-1.94)
Roa ~14.338" 0.998 -10.979™ —14.442""
(-5.25) (0.41) (-5.67) (-5.28)
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Fzo6 (D)

e o QIR AGMEERRK SR AAERSR A AUEAR R, T A G
- " Fi5a HUSH Hilea #eh
Profit 10.428™ 4.885™ 5.676™ 13.135™
(10.71) (3.57) (7.79) (13.16)
Lev -3.267™ -1.934" —4.436™ —2.618"
(-3.87) (-2.20) (-6.91) (-2.87)
Duality -0.739" —-0.313 -0.5717 -0.395
(-2.34) (-0.91) (=2.07) (-1.09)
Fm -0.015 -0.019 -0.010 -0.012
(-1.46) (-1.65) (-1.29) (-0.91)
Fb 0.002 -0.007 0.012 0.010
(0.14) (-0.55) (1.21) (0.63)
Size -0.296" -0.771""" -0.244" 0.005
(-2.10) (-3.69) (-2.13) (0.04)
Agel -0.093"" 0.001 -0.039" -0.131™
(=3.31) (0.04) (-1.73) (—4.29)
Ind Control Control Control Control
Year Control Control Control Control
SgCEO ~1.160"™ 0.539
(-2.83) (1.41)
NfCEO -0.375 -1.355™
(-1.26) (-3.18)
Cons 1.029 14.843™ -3.710 1.178
(0.25) (4.08) (~1.00) (0.19)
N 1519 106 1010 1335
Adj.R’ 0.29 0.74 0.42 0.39

" FRp<0.1, " F£mp<0.05,"

A SO 28 T AT 1 — 20 AR AR S AT L B S S T R AR A8 it Al BT AR A A At
K, GRS UECEOZS AU BT A BISZ s, FATAE A A D385 7 Ll S BT A o SEIE
ALY 73 551 SR 22 7 A AL 7 AN , 1] A 25 SR MR A i PR — B e b FE AR AR v, T AR
CEOM LM A , R 1 st i/ IMEEAS i 5% , AR SCR AR 145 43 DR 5 A S 1 15 1 al O A o T
Stis HLogisticf AL 4 —ARCEOXT 45 il 28 5 47 101 U5, SR J5 1 FH e 4B I B %) 77 28 (nearest
neighbors matching ) A THEEXT , f 5 iz Fbootstrap A1 A 773235 75007, 45 R P , —ARCEOf) [l
H R FARKIRAE1 Y%7 K L I 2o 1, s 1af /39815 BIUE L o S FRATTIR X [l A A AU R4 7 At AR
Pk gy , 7% SE BN BB B A DR IR, 43 3 [T i 5 280 i BB B A AT IRl B Jm i

"FRp<0.01, F RS PRI S .

A I 5 A8 S TR A 36 A 4t SRR AR, AT [T U1 o3 Ar 4t SRR BAT B — B AR

F7 REMEREEAEASHER
Ly FIRL7 [ iR 7a AL Th A 8a IR
Age 0.026 0.009 0.043 ~0.002 0.023 0.016
(1.32) (0.58) (1.38) (=0.09) (0.98) (0.86)
Edu 0.343" 0.301" 0.308 0.282° 0.408™" 0.279™
(2.50) (2.93) (1.35) (1.78) (2.67) (2.18)
Salary 0.221 0.040 0.449 0.212 -0.097 —0.149
(1.18) (0.29) (1.56) (0.99) (—0.42) (-0.87)
Fo —0.009 —0.010 -0.011 -0.018" -0.006 0.003
(~1.05) (-1.57) (-0.77) (-1.87) (-0.64) (0.35)
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=71 &

L AT AR A7 A TH A8 A
Roa ~7.967" —7.225™ ~11.879™ ~5.400" ~4.023 -10.718"
(-2.98) (-3.89) (-2.85) (-1.97) (-1.27) (—4.31)
Profit 9.991" 9.242™ 10.484™ 8.372" 10.012"™ 10.808™
(10.16) (13.36) (6.99) (8.23) (8.15) (11.43)
Lev —2.985™" —2.882™ -3.119™ -3.044™ —2.545™ 2361
(-3.56) (—4.64) (-2.37) (-3.30) (-2.50) (-2.76)
Duality -0.765™ —0.480" —1.445™ -0.777" ~0.097 ~0.151
(-2.50) (-1.82) (-2.77) (~1.79) (-0.29) (-0.49)
Fm —-0.014 -0.009 -0.016 —0.000 -0.016 -0.017"
(-1.36) (-1.11) (—0.86) (-0.01) (-1.48) (-1.78)
Fb 0.004 0.010 —0.005 —0.008 0.009 0.016
(0.27) (0.94) (-0.22) (-0.50) (0.59) (1.20)
Size —0.342" -0.171" -0.160 -0.097 —0.545"" —-0.299"
(-2.39) (~1.68) (-0.70) (-0.62) (-3.18) (-2.23)
Agel —0.087"" —0.105™" -0.125™ -0.114™ -0.047 -0.103™"
(=3.11) (—4.96) (-2.59) (-3.44) (~1.54) (-3.83)
Ind Control Control Control Control Control Control
Year Control Control Control Control Control Control
SgCEO —0.864" -0.811 -0.763
(-2.23) (-1.35) (-1.61)
NfCEO -1.087" -1.278" ~0.899™
(-3.70) (-2.74) (-2.46)
Cons —2.648 -1.598 -10.459" —2.407 -0.849 -1.477
(-0.76) (—0.63) (-1.83) (—0.44) (-0.16) (-0.41)
N 1328 1917 717 1 065 611 852
Adj.R 0.32 0.37 0.29 0.33 0.37 0.42

H:FRp<0.1, " FRp<0.05, " FRRp<0.01, R 5 R UG I 19 SR
. HRERT

(—)WF5Easie

A SCHFGE I TR A AL &R 52 T R [RICEOZRAT IS BT 1680, LA Ayl AR 43 IR 9T
KR AR ARG Y 22 3\ ARAT-CEOXT AV AT B A RISEIR , Ik — 25 43 M 2 WA Fh Z A
M A 27 CEO A VA MA AN [R) X BB 8 A 14 25 571 . FILFH 52698 2004—20154F I
T FEA A REAB AR A T AH AR KA, A3 8 W R 4518« (D KR4 TECEOR R B &
AR S AT AR A 22 5% AR — R A1 4G AFHAECEO, i &5 AR 2 B8
FHAT-CEOX R L AHT 8 AR o (2) —ARHIHRY 28 FE N CEORR) i AL HE 3R W 7 I 0T AL
T N A T2 5 AEZOE NI F AL, V4K ECEOXT BE AR AR5 i & b
% AR S , 78 PR — A b A5 i FE A o R i 23 iRk 28 3R CEO SEAR A AT A

FEAE— R X AT B B AT b 2 B, 78— A FE PR B KA, 2 ia] —fRCEORY fia[n]
BRI, T HOE 2N, S 505 A JE AR ALY, 2 I B 25 3 A CEOR 17y
A 8 AR o X — 48 R T BT AR s AL 22 3R CEO R BIHT 5 A KA il BEE £ 2ok
e e AV e NS 2 (o R N A

(ZOBF5E R~

RSO T 1AL R 5t T RGO Ao, A —a i B i 0, BUA Rk
AP BT FER f SUCE T FIE IR LT B AR 5 (Chrisman®F, 2012 R HL4E,2016), 5 1H
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FIGEAN A 2 RKAEFE FAB R DA A O AR L5 HAr , J& fRaxX 28 H bR g 8224 A S oy
AE 1 AR SR b A SO — 2548 Y B I S5 L i S B () @, T3 2t — 4
% [EARBRAL A 4R AT-CEO Y B A e M [ L o A SCIN A 9 4518 e R R AL 48 CEO B 33 1)
BT R G BIH B ATT VIS, AL B 28 BN 4RATE-CEOH T S &k R
J1359 25 T 3L AR IN G AL A A B REAR  FLR A SCHE— 2030 T 2P B XA R 4R
H AL 22 S m A i T ORI AME S B Gkt 5 L AT T A T8 B VE FPLE . 5 DA
FERIFE 5 I8 S 1% PR 2% T 220 D 5 () E A AN ] AR SO AR A B A1 B 8 AR
IRYLTRHLEEJZ 1 . [RIA 25 A v R e AL R o, BE T AR AR X AN [ 40T 23 10 B Atk
AR T R 4T, 48 th —ACHMEE 1 A R TR IR T 505 R S a3, i iL 28 PR 2K
AT 35 D) B S HP Y A B A e P SR A SCIF R 4518 AL A3 T I AL BT ATOUAE
FHBLEI AL T B 2500 , TR AL T BV IFSE R o B, AR SCRR AN T LAAE 5L A1 B A
FEAN SR FFIE R B A 2, FETF FIGAM A A+ 2 Jd v, e 4R AT 7 IR AN [ A AL
FERIFEAN P B A 22 57, T 2 BE 2 80 A Sk i, — R4k T B X L
KGN G IEMETT SR LA AT )58 4, IR SEAR A QB B 5 e S — B s A il il Hr, Ak
HRARAE B Ay A 8 0 1R g Bt 2 ), AT S BCE R A AR X — R I T
ARIZERGEAN T AR B A G OGS B 2E S

WG HA — 7 WL S 2 5 S, %) [ 5 — QR I A G0 £l A8 3L an o] 42 =5 il
BHTAR A B8 1) 225 I H A AR R R AT , 76 KR ARAT #8555 L7 B R, —
AN A TT LS ik AU Rt A G A A iR B, 2 7 H R S sl ()3 0 PR 5 37 A
B, A AR IR RS S WA A IRTHETE F1 o 55— i, RGeS | AR 208
NI BRI, Al 32/ G0 5 BN L s R AR I bt o G O R XL BN H H &84S
PR35 o [a) s 5 R R 2 B R [T L O e B 32 FIGAL s — A AT A Al e

()RR S AR e

BIRASCHUS T — B0 25 0 R RO AT S5 015 S BR 45 T — 8 B PRI Al B AN
WA (B AR TEATS SR A AR — 28R R A T AR I8 64T 58 3% o 1 56 , S AR PR B 7k
A AH A B B R 2R HE:  TARPR AL R A 2 =, AR Sl T sk R pY BR i, 42
7% JECEORIEXT B HT B A RS2 M, Joyds HERR HoAth R 2R 152, L i CEO#E AR (.CEOfRE
MRS, JR 2L 5T AT LGS & 24 4E BEWE SR AR AL 7T 5t T S5 AL CEO RN 7] &, k&b, 7
W I, “ARCEOR REAFAE Z APk, 24 AR F 3w o K F Ak R, AR5 6 — AR
CEOW&A — TR X 45 o [FAE Y, WL 28 B AHAECEO WA P FR 7 =X, A 36 AR HEAT: A1 P
HEAT:  (HAHIF 78 A DX 433 PRI TR R 22 57, R R MIF 98 1] LA E— 25 X 43 DA AR IR SEUERIF 5 A 3K
B Bea , AR SCHA 25 TSR R 5 1) B I R 22 52 J5 S o o] LU XA R 2 1] S0y
IR 22 ST AT el —A S A ], BB AN [R) B3 A [RD6 SRR Al B A 52 .

EBSE M
[1IBRE A, ST, “RRE. S Al 08 AR QAT S B BT —— 48 1 6 ). LT 543, 2018, (4): 140-
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RIBUNNI, 255, EEMaRe . S AU 4 b 8 5 b 88— G0 b A RIYBTSE ()] B BERL A2 4, 2011, (5):
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Summary: The research on innovation in family firms has become more in-depth. However, the
research conclusion of family firms’ innovation is not clear. Although existing studies have shown that
inheritance is an important factor affecting innovation in family firms, the conclusions of incorporating
inheritance into innovation research in family firms are still conflict. The contradiction of existing
research has put forward higher requirements for exploring the innovation mechanism of family firms in
the context of intergenerational inheritance. This paper focuses on the different sources of CEO
successors in family firms. We hold the opinion that the identity difference of CEO successors in family
firms is an important contingency factor influencing the firms’ innovation decision in the context of
intergenerational inheritance. This paper tries to focus on the influence of CEO successors on the
innovation input in family firms based on the perspective of the lack of legitimacy due to different
sources of CEO successors in the succession period, and to explore the influence of the primary
evaluator of legitimacy further, that is, to explore the difference in innovation input caused by the
strategic difference between second-generation CEOs and professional manager CEOs seeking
legitimacy in different types of family firms.Based on the empirical tests of 526 listed family firms from
2004 to 2015, the results show that: (1) Compared with the first-generation of founder CEOs, the
second-generation of family CEOs and professional manager CEOs would reduce innovation input. (2)
On the one hand, the lower innovation input caused by the lack of legitimacy of second-generation
CEOs has been exacerbated in the family firms controlled by multiple founders; on the other hand, the
lower innovation input caused by the lack of legitimacy of professional manager CEOs has been
exacerbated in the family firms controlled by the single founder. In the further analysis of the succession
context, for second-generation CEOs, when first-generation CEOs still stay on as the chairmen of the
board, it intensifies their negative commitment to innovation input. For professional managers, when
there is no second-generation CEO in family firms, it intensifies their negative commitment to
innovation input. This study deepens the research on family firms’ innovation in the context of
intergenerational inheritance, which has a certain theoretical significance. Firstly, the research
conclusion finds that CEO successors’ need for identity legitimacy is closely related to their innovation
input decision in family firms, and second-generation CEOs and professional manager CEOs would lead
to the decrease of innovation input in family firms due to the pressure of identity legitimacy during the
succession period. Secondly, this paper constructs the mechanism between the legitimacy of different
CEO successors and their innovation input behavior, indicating that the legitimacy pressure of second-
generation CEOs comes from the family system, and professional manager CEOs are more concerned
with their career legitimacy. Finally, this paper makes up for the deficiency that previous research on
family firms’ innovation is limited to family homogeneity. This study is also of some practical
significance, which has a strong reference value for the managers in family firms to motivate the
commitment of innovation input of different CEO successors.

Key words: CEO succession; identity legitimacy; innovation input; family firms; intergenerational

inheritance
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