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CEO duality PIHLA — CEOFATE S I, A0
Ownership FI A AU BT AT AL, HoAt A0
bl it Topl JBA S T S RIBR R L] (% )
ROA TR FRIE S T ST
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Leverage R ffiat 55 Atz
TobinQ FEEQMH A HiE S 5 Atz
GDP per capita HIXZT5 KRR B Y2 0 ANFEIGDPRY H AR XL
Population XA AYIZTHAFRN D) A SRRTEL
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h TR FS R, S5 CA DI, AR SO RN B ] AR .
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LR (D, iS5 MFR AN 5403 ; BRCT s LR FEB 4l i) S A2 O H AR 28 7K
M Links | Locallinks . Nonlocallinks \SameindustrylinksﬂlCrossindustrylinks%%ﬂi’%ﬁi?*%##%ﬁﬁ—_\
b B R A IR A | TR] DX I A TR G L DI A TR A L [ A ol v A TR A RIS AT s TR A
ControlsZ&7 A I DX JZ 8 ) —ZH 42 A8 5 5 Firm  Industry MY ear 73 5 A A7k S 47
D311 B BN 5 A CRIRZET L A, 45T i R A X I AZ OB AR SR M s i 1, X A e
ARt (BKCT AT E— AL B
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®3 kgt

A N Mean SD Min Max
BKCT 3166 0.000082 0.0001309 0 0.0020084
Links 3166 1.648 1.132 0 7
Local links 3166 1.021 0.951 0 7
Nonlocal links 3166 0.835 0.94 0 6
Same Industry Links 3166 0.272 0.594 0 7
Cross Industry Links 3166 1.507 1.064 0 7
Firm age 3166 2.917 0.279 1.792 3.784
Firm size 3166 21.334 0.744 19.160 24.578
Board size 3166 7.812 1.391 4 15
Independence 3166 0.382 0.054 0.200 0.75
CEO duality 3166 0.469 0.499 0 1
Ownership 3166 0.094 0.292 0 1
Topl 3166 31.869 12.587 4.470 82.500
ROA 3166 0.047 0.067 -0.797 0.477
Growth 3166 0.186 0.703 -0.929 33.512
Leverage 3166 0.309 0.165 0.018 0.921
TobinQ 3166 2.383 1.624 0.884 22.572
GDP per capita 3166 11.510 0.400 10.172 12.207
Population 3166 8.678 0.579 6.928 9.450
x4 HEESW
A 1 2 3 4 5 6
BKCT 1.000
Links 0.018 1.000
Local links -0.015 0.679™ 1.000
Nonlocal links 0.044™" 0.647" -0.017 1.000
Same industry links -0.002 0.410™" 0.292™" 0.274™ 1.000
Cross industry links 0.015 0.924™" 0.640™" 0.602""" 0.122™ 1.000

U IR R 1% . 5% 10% B S8 B KT

() 25T

AR SCRe FH v 2 [ 25N [ A TR 5 AP I 4 55 R RS R Al DG B A o B AR S ) G R i
157 SRR Al TS R AR AE RS  FE PR (1) AN B e AR o o ALY (2) rhn] L, g A
R4, (Links ifith R E0CH0.075, 76 1%7K T 1E 10 2, 3R B A IR S5 X LG R Al G 0
BAR G AAT B AR IEVER s 1245 R 5 A SC LR B /i — 20, B H AR 2 T 500

FERL(3) o , E B RS AR iR AFERE (Local links )it 2%50(0.051) R 1E  {HA AR i
S UGB A BRAS A AR Mk A KT LR R A S SEAZ OB AR M R ASAEAE S35 Y AH G
Pk WAL (4) AT LU Y, w3 4 R4S 1 5 DX SRR B2 (Nonlocal links )it 2 %2(0.074) 7 1F , 1E
5% B E PR T 3, AT RS (10 15 DX KO XG4 B Il S B D F R S B
BRI %A R SRS A — S, B H2AS 3 T IR IE

A5l 57 [0 G T 5 ) 5 A B 285 5 L R R Al S BEAZ O B R 2B 1) 56 R 72 RT3k — [
R, AR SCR A B3R T R B A R Al 5 [T b AR R Al =2 ] 18 2 A IR 25 7K, 4351
R8T H SR D B AR S A s, [l 285 50 L3 6 o AL (2) RN (3) AT LLE H , [RIA Tk B Sh
(Same Industry Links )R [B A2 A BAT &V MEST TV ERSS (Cross Industry Links )Wt 5
$50(0.079)7E5%/KF- T 8.3, R L RGREB Mk 45 1 [R1A Tl R 45 -5 S BHAZ O F AR 28 =2 (1)
AEEGET 03 B CEK, B Tl A R X S DB R 28 B 3 AU bR o ik

SNEZ G (F48%F10H)



®5 BERESTHREREIXCEZOEARRM (OLSET )

L (1) (2) (3) (4)
o BKCT BKCT BKCT BKCT
Links 0.075™
(0.029)
Local links 0.051
(0.035)
Nonlocal links 0.074"
(0.033)
Firm age 0.125 0.129 0.134 0.114
(0.252) (0.251) (0.252) (0.252)
Firm size 0.090 0.079 0.086 0.087
(0.078) (0.077) (0.078) (0.077)
Board size -0.046 -0.055 -0.051 -0.052
(0.034) (0.034) (0.034) (0.034)
Independence —0.041 —0.043 —0.043 —0.042
(0.049) (0.048) (0.049) (0.049)
CEO duality 0.000 0.004 0.002 0.001
(0.066) (0.066) (0.066) (0.066)
Ownership -0.045 -0.052 -0.039 -0.059
(0.097) (0.098) (0.098) (0.097)
Topl -0.082 -0.074 —0.081 -0.079
(0.102) (0.101) (0.101) (0.102)
ROA -0.010 -0.006 -0.008 -0.008
(0.029) (0.029) (0.029) (0.029)
Growth -0.023 -0.022 -0.024 -0.022
(0.021) (0.021) (0.021) (0.021)
Leverage —0.064 —0.068 —0.068 —0.066
(0.051) (0.051) (0.051) (0.051)
TobinQ —0.043 —0.044 —0.043 —0.044
(0.033) (0.033) (0.033) (0.033)
GDP per capita 0.159 0.123 0.137 0.156
(0.171) (0.169) (0.172) (0.170)
Population 0.376 0.383 0.368 0.363
(0.351) (0.348) (0.351) (0.349)
Year fixed effects YES YES YES YES
Firm fixed effects YES YES YES YES
Industry fixed effects YES YES YES YES
Constant 0.390 0.331 0.367 0.375
(0.278) (0.281) (0.278) (0.281)
Observations 2317 2317 2317 2317
Adj R 0.4048 0.4077 0.4055 0.4064

T U BIER 1% 5%  10% ST B KR s 55 O R B PEpR iR s T 360

W], 5 DR BTl R R A S B Tk i 5, S AR Al 5 | A 8 B AMA B I
HZ TR, M HIE BN T FIRE 3 TUAY , BET G2 it L J PR I o 64 B ™800, A -4

ST BB HAR , S HESh S DB SR

25 b LR R Al At Al A e A 2 T IR S, (S SR ) R R g , oA R A
SEAZ U BRI QB SR FE b, AR T AS i AR T IR S, 25 DA B Al A g A R

SRR BT B R B

2 A

=T

B RREE 5 AR AT A W R AN BOR R B
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®o6 BITISERESTHEREIXRZOEARRZH (OLSE)T )

e (1) (2) 3)
= BKCT BKCT BKCT
Same Industry Links 0.040
(0.050)
Cross Industry Links 0.079™
(0.032)
Firm age 0.125 0.123 0.132
(0.252) (0.252) (0.251)
Firm size 0.090 0.088 0.083
(0.078) (0.078) (0.077)
Board size —0.046 —0.048 —-0.053
(0.034) (0.034) (0.034)
Independence —0.041 —0.041 —0.045
(0.049) (0.049) (0.049)
CEO duality 0.000 —0.001 0.007
(0.066) (0.066) (0.066)
Ownership —0.045 —0.048 —0.048
(0.097) (0.097) (0.097)
Topl —0.082 —0.082 —-0.076
(0.102) (0.102) (0.101)
ROA -0.010 —0.010 —0.006
(0.029) (0.029) (0.029)
Growth —0.023 —-0.023 —0.022
(0.021) (0.021) (0.021)
Leverage —0.064 —0.064 -0.071
(0.051) (0.051) (0.051)
TobinQ —0.043 —0.043 —0.044
(0.033) (0.033) (0.033)
GDP per capita 0.159 0.148 0.135
(0.171) (0.170) (0.170)
Population 0.376 0.362 0.387
(0.351) (0.350) (0.348)
Year fixed effects YES YES YES
Firm fixed effects YES YES YES
Industry fixed effects YES YES YES
Constant 0.390 0.393 0.320
(0.278) (0.278) (0.282)
Observations 2317 2317 2317
Adj R 0.4048 0.4047 0.4076

. REHESAEERE

(— ) i i e 73X

1. B e i R e )

LR (2025) IS, AR SOR I SRR OB RGN U SRRty 1L R e
AV A SRR OB R (BKCT2) , E— DA B BB R, 45 R AN T s R R (2) i
1= R4S (Links )EIATH 2 80(0.057 ) ES % /K- T {35 A IE , FRIA AT 5 SCHERZ D BOR SR
FAEARSE , BSCH TR AT 2 505 AR (3) T UL, i P RS B AR ik A K- (Local links )H)
it RBURIAAS 135 5 QRS (4) s, B A IR 28 (9 5 DX SR 7 (Nonlocal links )W 11 A 25 SR 7E
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1%7KF T B30 IE AT RBOE R, BFKF 3w, B H24R Bt T 5 A ) i S04% ] AR
R (5) AR B A5 ROR .35, B (6) RUAR IR 25 SR AE 5% /KF T Ik .3, 5 FOSCiR s —3K,
RBEH3AT T

x7 BHREBBETENEESX (OLSET)

e (1) 2 3) @ ) (6)
R BKCT2 BKCT?2 BKCT2 BKCT2 BKCT2 BKCT2
Links 0.057"
(0.024)
Local links 0.029
(0.030)
Nonlocal links 0.085™
(0.032)
Same Industry Links 0.024
(0.043)
Cross Industry Links 0.058"
(0.026)
Controls YES YES YES YES YES YES
Year fixed effects YES YES YES YES YES YES
Firm fixed effects YES YES YES YES YES YES
Industry fixed effects YES YES YES YES YES YES
Constant 0.025 —0.020 0.012 0.008 0.027 —0.026
(0.292) (0.295) (0.292) (0.294) (0.292) (0.296)
Observations 2317 2317 2317 2317 2317 2317
Adj R 0.5089 0.5103 0.5089 0.5110 0.5087 0.5101

2. B R m N

YA A R TR 25 B, 28 SCAT BT HoAth Al i 22057 v A8 AT REARAE [A]— K A4 Tl A
b 3 FH B TMTHAT B S5 5 4 b 25 A T B 5 B, 1 8 28 SUAE R Y 2 S A AT A A7
AT REARJE T [l — M7l o 3 Tt A SCHERR X — 2R E A AR AS , Jp A e LR R Al 1 [R1 4T
AP FNEEAT M HRESAE O , I 24T 3 — 20 B SRR 55 i8R (2) F (3) iR, [AIAT ML K4S (Same
Industry Links2) M1 \VEC S5 (Cross Industry Links2 ) B9 [F1H S5 AR PEFFAAS , i BH D152
UEZE S RAMED B H31S 2] T —2 3 HF

*8 BHMEETEMESANZEMNITLIE (OLSET)

oy (1) (2) (3)
i Model 1 Model 2 Model 3
Same Industry Links2 0.065
(0.055)
Cross Industry Links2 0.078™
(0.034)
Controls YES YES YES
Year fixed effects YES YES YES
Firm fixed effects YES YES YES
Industry fixed effects YES YES YES
Constant 0.390 0.394 0.320
(0.278) (0.279) (0.283)
Observations 2317 2317 2317
Adj_R’ 0.4048 0.4050 0.4073

B E IR TR AT A RS B R
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()RR UG A5 7Y

5T 2B, Tobit[l )= feid F T RS &8 Sk 22 BT 5 TE (Cao%, 2015 ) o 5 JEBk A e A0 14K
EAEOS AR , A% SCR FH Tobit R, F 78 4l 2 18 (6 R S fdbn v i, ik — 2546
ISP AG T SRR RO o T I, AR A, (Links )i R E0(0.152) 76 1%/K - F 3
RIE AR BEH S B T H0R 00 SR o B ERES A L ATK - (Local links Vil THE5 A B3, &
LS5 X K- (Nonlocal links it 240 (0.180)7E1%/KF- N 1E ) i 3, g H215 3 1
BT IGAE L R Tl 5 A5 45 (Same Industry Links )i A1 45 FARIRAS i 25 | B 47\ v A B 4
(Cross Industry Links ) WAkt 250 0 Mt — D 4Emr A 0 308 TIRIEH3 X R, LA FRF
B AL STV B2, HOCH A O AR S i T R s R 2

®9 BHRITIEKIRE ( TobitE)3 )

AR (1) (2) (3) (4) (5) (6)
- BKCT BKCT BKCT BKCT BKCT BKCT
Links 0.152™
(0.054)
Local links 0.099
(0.072)
Nonlocal links 0.180""
(0.066)
Same Industry Links —0.024
(0.108)
Cross Industry Links 0.173™
(0.058)
Controls YES YES YES YES YES YES
Year fixed effects YES YES YES YES YES YES
Firm fixed effects YES YES YES YES YES YES
Industry fixed effects YES YES YES YES YES YES
Constant -0.519 —0.711 —-0.561 —0.632 -0.477 —0.605
(2.294) (2.247) (2.274) (2.236) (2.353) (2.255)
Observations 2 461 2 461 2 461 2 461 2 461 2 461
Pseudo R 0.3506 0.3528 0.3512 0.3525 0.3506 0.3532
(=) w4543 DE FCAS 56 (PSM)
O T HERR FTREAT AR A A PE ], AR F 10 HEFHTEES (OLS)
SCR I ) 4523 DR C D5 v (PSMD) #4746 ) (D (2)
e (o 4 —r BKCT BKCT
B AR S A BT (TS, 2022 R BT ™ 0385
A Y S e S mn .
‘;ﬁf,2026)E/‘”ﬁ/?i,ﬁflﬁXd‘ﬁzﬁﬂ/‘][%ﬁﬂfé% (0.107)
(Links EATHERY , BT rh 08500 43 b 220 Controls YES YES
SRR B PR, Teofedeflen XES o YES
- Firm fixed effects YE YE
A A2 o LR, I iR s il A8 AR Industry fixed effects YES YES
AR R FH R Bl 4R 7 e Rt Constant —0.425 —0.652
P, B 45 5 R (ATTOR B A9 o[ L AT 8 — (Qa5) (Qae8)
. O, g o = servations
AR R ICELS IR /N T 10%) o 5 Adj R 06563 06611

Je  FEFHVC G e REAS FRTEA T [, 25 5
F10F7R AT W, LinksBAt 3 257(0.389 ) 7E 1%/K 3 R 1E [ .28, IR H IS 204 1) 304, KM
AL HAT B R e

SNEZ G (F48%F10H)



(PDITCVAG B

fti % Busenbark %5 (2022 ) fKraft%: (2025 ) (% , A SCHE— A 56 17 P AR 1 [l 2 R
StataH 1Y) “konfound” iy 4% 42 T IRVE AL & (U2 B (ITCV ), LAPEAR s A8 i 5 B0SIE S,
IRBLTEAE XU o BV a5t T 110 TR 9 720 do W A Ao A o (R VIR ) I i A et O DV BER 58
) 7= Az Z2 KR B RS2, A e o PR SR AE B R R0 K 0 45 2R 7k, RIR = 849(34.48% ) ,ITCV =
0.013 , FEAR AT LI 42 11l 25 7t A 52 1 B KA M 0.0040 , 241G TITC VAR, F B st A8 it S 304 3¢
TR S5 TCEL AT RE A

Ny REMESHT

(— )= AU B

ANTRI A P AU R R A Al 25 A TR B A B IR 2 s RUR g H A , ST FE AN [R) S AU Y
Al R A EREE X AL OB SER A RRAR AR AT B 2 B S B 28 T o AR SCRE TR R
B AT, SR A REAR BN 7 VA eI T R Btk o, [NE S5 R WA 11 12 an e 1 1
N FEAE BT TR Al b, S A RS X AL OB S AT B 2 AR VR (B AE A
LG REF AL b, AR HERON A B2 AT RE R IR RE T« A L AE T B ) R 2 A T
BA BB PUH CRE i Ak 1 58,2025 ) , X AR BIEGE IR 0 MR B 341 5 in 2 Ho Ak Jig HAR 2ot , i
FMFRTCK A P REM FE i B IR S TE 2 R BB SR S AR A TIC Hh A VR P 2077 1) 553 JHOX S B A%
O HAR G A LA T o A b, A A 0 AT 4l TG 1 1) 3B 0 5 45 o e T B 2
L H& R HARAR A v, DS A B A SR 5 DRI v B BBk 4t A LT i AR I G AR AR
PEGEIR S 5 FLRNTR LA GE A S A MR TIC , T3 S BHAZ o BOR Sl i) B 22 28 0H

11 RREEKRE: BESWVSIEEFSL (OLS)

AT Al AEFEA Al

7 i (1) (2) (3) (4)
BKCT BKCT BKCT BKCT
Links 0.085 0.076"
(0.078) (0.032)

Controls YES YES YES YES

Year fixed effects YES YES YES YES

Firm fixed effects YES YES YES YES

Industry fixed effects YES YES YES YES

Constant 1.258 1.095 0.264 0.188
(1.721) (1.754) (0.289) (0.293)

Observations 220 220 2049 2049
Adj R’ 0.5027 0.5035 0.3866 0.3894

WNR 125 AR AT R L, = B HRAS R S DR R A 35 e AR
M ABAEGGE LRI Al b, HAR BRSO A 35 nT REAY SR AE T« 1 XL 2 I IR i £
PP B S A A ) T 5 HAB S A M S 37 R A R 4 (Cannella®s, 2015) , 17 HL i T HRES
AR EZHI T ZR SRR BIHT O IR A S PEEINC , Sy ] B8 5 22 I T OR4P SR FE A S5 I e L K
BERACPR AR AR AT b5 , SEOL QU D RE WA R , BETXE LAfE 2E A O BOR SR A LE
Z L ARR A AP bR AR b, R A RS A DI RERE . SR A T AR AR AN A
5 SRR, TS O BAZ DB AR TR

B E IR TR AT A RS B R
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SRR FikE A 5IEFKEREL (OLS)

FIRA Il AR

STy (1) (2) (3) (4)
BKCT BKCT BKCT BKCT
Links 0.060 0.097
(0.037) (0.052)

Controls YES YES YES YES

Year fixed effects YES YES YES YES

Firm fixed effects YES YES YES YES

Industry fixed effects YES YES YES YES
Constant 0.215 0.158 1.2597 1.159™
(0.416) (0.419) (0.565) (0.569)

Observations 1 447 1 447 825 825
Adj_R’ 0.3814 0.3829 0.4112 0.4153

(WA R

VERR AL — T RBE ™ A 5 BUR S — A0 73 BR 0 BRIl , RS R ik g BF
KRR —E R L PR T LN U C B RO o DA G, 70T K i AN ) ) L RS R il
Hh R IR SCBRAZ O BOR GBI 0 1 1 1 P T BEAF A 57 oo o 56 17 1 , AR D3 MR T i JRE

Py AT SR AR , M1 ASS R ANZR 13 FT7R o ol WL, 7E0 A s E SR A REAS Ainlk o, e

X RBRAZ O BOR GBI ™ A 252, T CERE A 58 B e B R AR Al v e A IR A5 R SR A
BORRBRA BRI o RS R W], e LG i Aol , TG 2 i e A IR A A Ak

TR ELAMAE IR BT, R M S AL DR FE

F13 RAEERE.HELZEE (OLS)

It K it B eI R
AR HE (1) (2) (3) (4)
BKCT BKCT BKCT BKCT
Links 0.030 0.093"
(0.040) (0.051)
Controls YES YES YES YES
Year fixed effects YES YES YES YES
Firm fixed effects YES YES YES YES
Industry fixed effects YES YES YES YES
Constant 0.626 0.604 0.338 0.280
(0.495) (0.495) (0.492) (0.496)
Observations 999 999 965 965
Adj R 0.5104 0.5102 0.3538 0.3568

SR AU SEAZ O BOR TR, B HE Sl 223 i Bt i R e O RS2 K, S bR S B ey
KR L S7. 1 535 B S S a5 o TR R Al L TR AR 0 T 3, M b 5 R B A 40 7 21
TOREHHNAE , 7R B SUUEAT TR A ATHR RAEGR BRI RE ST , O SCHEARZ O BOR T
AR B fEUR R A < LR R R 2 LS M ELAMPE B U5 B S R B S5 PR R I , (i
22 LR AR ARG BEAZ O R Wi i 1) 22 R B U5 37 S s R, DT He
RIERE T 88T HARMA, B E A “BIUE " NI AR R S0 5 i S BL] , i IR 4l 2
Al IZ AT ARG SR ELAMAE BT R, 1 I A DR 2t R P T ) A ) A0 SR o AR SC AT T
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HELAGFERTNE N LA A ZERT 5 FRT i A RS X S A% o B R S sz i VE T L
FEEERANT B — , A B X LR B A G A O H R W LA B AR 28— A1
X A b A I 1 DX o A Bt X SRR Do B AR S M ) R T AR5 R iR L 2 = MR T IRIA T
b R A IR, BT b R TR X SR AT OB AR Sk P I T A B 5 28R A% 0 A B 48 ]
AR L) e PSMANITCV 45— RIEdE 5 N A MRS , LR R PR,

ARG TTIR BT 5 — , $ER TORG R A OGS OB R S A RO L il T A4
LREFHF AT I, BOR B SCHRAF T T S O AR B 1) (IR B 55 ,2026) , B EE4H
MO T (1) SRR 18 A8 22 DL, X B AR i b SCBEAZ% o B AR SEMEROULI R AR T A 2 (R
NII%5,2025 ) o ST A SCHR T U404 B IR TR AR A QR LA, 2025) B Ak S CE 2 L A
2R, 2026 ) A TTHEA (BT AT, 2026 ) 355 BRGREFT Al B A 52 , {H 3T _E R oL
FAAB 7R TG O H AR R WOIHL R AR TS AR X Bl = o AR SO 5 1 I X — (OIS AL
3T AR GR TG R Al 18 B A M B G IR 25 A P R TC b ) SCSEAE T, 2 1T 8 /s OB A
ORGSO A 55—, T Hb 303 P /s e S R 2 AT RN Y S T . A R R
B, AL B 5 % P [R] A 203 ¢ R AR AR B A1HT (Chuds,2019) o AR HOCHE IR R A RS,
AR [RIARE DG R 235 Aol ) Py b LR 5 L SRTT , AR SR B, ARDGT T4 b g AP IR 20 I DXl v A IR 285 )
A U AR G B A TN T3 1% R IR LAY S5 16 T Rk B ) LY, E T4 8 T H P AR
IS RN A S A RS QTN 1 S B AR AL T R i e i 4 5 =, 5L
FATN SN EHE 7 i IS BT, ) S B o S R A 5 2 4 S A ST L 7 S 1
B S b AT R R REAE Sk XA T S A B AR R A R, e LG
REBT A DA o R AR R BE N AAVE AR B R i = DG A SCR I, AR T [Tl = 57 HE
2 BT R A RS X SR AR OB AR S B A AR AR, B 5, AR AT RR R AL T A IS, SRR T
2 H PRI (Srinivasan®s, 2018 ).

SEAR A A SCHA IR SEBRA R -

MO, 857 IF iR A DX A7l 9 = A IR 25 AT B T R R Al S8 e OGS AZ
FAR 7, = B B5 Tl 38 AT WA b 40 S BFrH8 T2 48, JREU T T A6 ik ¢
VRS SRR ) B AR o T I &S B A MY B VR S R R R RS TC A RS R Al , T £ Bh i
FAEAE ST S AR R AT Al ST ANTRERZ, | dE I ARAS A% O B AR 2l I s B9 S e
IR AR, LAGEME AR HT 98 AL B AZ R AR O B 1 29 55— D T, AR A O AR S8k
S A IR AMZE IR, 752 A ELA R A ) 5 ) 06 B A (2025 B9 R BN,
P BT 1) £ S 2 S B R A A B, P A B AR A A A R (IR AR
AU AE BT R LR R A T LSS 2 A 22 e AR 2 4 1 W S 0 R AR, T 1
A 1 A T BN ) R AR [, K AT PR 98 AR 180 A s BRI G B A% O B AR R 3 v, DABRAR 28086

TSR, T T R BRESIE B Al [ 55 DX Sk R 26 A B T M 5 — Rl AN
T L 6 s A% O 248, Al 7E 4 B 58— K 3 st i kA8 v R 48 45 SC B VE I o A B A 5%
(2024 )5 KB, A= i A do %o 1) P 57 2 JEL A S8 38 1 0 TR ) o AR Sk B0, 8 X v A B 8 o
FERER Al S HHAZ O H R S EL A 035 0 ARV S ) o AR P8 A 2 e , JEC 4 b A il 2
TR AR T 5008 A5 B AR ST B R AR XK B s 59658, AR 240 7
WD E AR ST A BRI, 38 25 BT A [ G5 — KT S i i Rt BRI, A 1 Tz 15
AH GBI AN 5 | T R AR £oll 3 aok 3 A TFH m8 5 SCAE R 5 b il 2 vy R 4G, A i
T 28 1 85 DX 8l o XA T4 sl LR R Al 20 B AZ O A, T LA B i
KAGH, NI RREEEE 4 E 5 — KTtk .

B E IR TR AT A RS B R
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ARSCABAFAE LN T AL, RAMIFE AT B — ARG - B, A SR L M B U Al Y S B
B BR TR IN , FRR A AV B AT A i 1) 2 LR A AT SRARE , (EAF PN AR T R B
XFPERY [V AR R FE T LAZE R I MBS AT 50, 2275 48 LR R A L 7 SR D BR
U R U, WFFEREA FRTALBR T L RS R Al bl S5F B
AP AEG BREGHE A S R AR A 507 AR 38 S e R T LU REA Y R 2 AR i &
RREBT L, AR S OHES5IE ARG VE  fe e, A SO T HE SRR BEAN A w8 A TRAN (Y 7 TR
ARAMIEFE AT HE— AR R AT IR A T BEVS A i) B VAT o SRS 11 i) LA K e A0 0 o S £
TR o A, i AT 22450 e BE RS AT 288 DX 0 10 BT 5 S SR o BRSO BE 75795 , AT B
R TR LR R ol B S BAZ O BOR TR

FESE
[, e R, Tk, A TEMZ IR i A5 Al AL O R AR ZEWET]. Bl2=2#05T, 2025, 43(2): 394-405.
21 B, BREE, 2505, A5 N g — KT @ e —k [ w58 S o8 3B BEAR [J]. 2805223 T)), 2024,
24(6): 1729-1745.
[3TE &Y, sk, RREHIS, 55, BIRTEOR 5 LRieEr /ML A3 BT [J]. o Tl 2835, 2022, (11): 135-154.
[41B5AR T, DL, AR, R RER NE BT E SN BERIRNG (7], SMEZ U5, 2026, 48(3): 135-152.
[SIFH:AR, 2248, MBS TEFBES | BARA Bl B SIS0 —3E T IRIRUr Z M5 BAX BRI S A (0], G
5,2013, (12): 117-132.
L1, Shakag, FHPY. M R ETE5S AAZ OBR SEE[]. SMEIZ0E 5457, 2025, 47(11): 82-98.
[7TIRLE, Bk, B A— i R IR B R Al S SRAZ o AR — i T O BE AR A SRR SR A 0] T 20
7%, 2025, 51(12): 47-61.
(8%, Z2 A, BB, 45, SO O BRI SYERid: WE: (254 SE M A2 S LI ). BHUFATRE, 2023, 44(12): 21-30.
(9155 5 1Ly, ZEAeAf]. B Ak 45 5 LR Al U D). BR22=05%, 2026, 44(5): 1011-1021,1058.
[1O]VEAR, MOBESE. LA REHT Ak A0 ] 2 Bl i 7B Bk 0 —— 3 T4 400 3T R IR AR R W U M) 22 AL T A B9 BT 52 D).
PR, 2026, 42(2): 181-207.
[LITEE R, 8, X3, 45, </NE RN LRPFFIAE MR EEE 50 A PR, B TR R AT, 2024,
41(12): 177-198.
[12MATBE, BRTRAN, #HI . B0 5= RE 75 22 i RSB v/ Ml Bige 29 R[], v B Tl £69%, 2024, (8): 154-173.
[I31MII8, TR A, X8, HEF o a7 22 52 T Al B R A [T]. <3119, 2022, (10): 45-57.
[14]B0F, KZEHE, . A A S LRI K R R T — BT AT IR (0], SME 235 54580, 2026,
48(4): 58-77.
(151255, RaY, 4 BAE, 56, CXRSRERIBOR 5008 i 25T & LRI SR BER[T]. 40, 2026, 49(4): 36-67.
[L6RIA, Tk, FObE. LR/ INE I E Sl BB 52 i IS [J]. BHUFA 2R, 2025, 46(12): 134-143.
[L7IM0EIAR, Bt R, T IR, sl ML BOR P R 58 R IR 4 R R TR A S RG], hEHEE, 2023,
(11): 38-53.
[18]5hif, X7 5%, 2R, rp RTG53 )6 oy B i PR 38—k [ 285 NIl T AR SR AU A 360 0], Bbi SRt
AL, 2017,38(10): 12-25.
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Executive Interlocks and Breakthroughs in Key Core
Technologies of SRDI Enterprises

Habibulla Halpitim!, Xie Fuji', Yu Xiaoyu’
(1. Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200030, China;
2. School of Management, Shanghai University, Shanghai 200444, China)

Abstract: As a vital avenue for seeking external heterogeneous resources and knowledge,
executive interlocks empower specialized, refined, distinctive, and innovative (SRDI) enterprises to
make breakthroughs in key core technologies. Using listed enterprises from the first five batches of
SRDI “Little Giants”, this paper thoroughly investigates the impact of executive interlocks on
breakthroughs in key core technologies and its contextual conditions, drawing on theoretical analysis
and empirical examinations. The results show that: (1) Executive interlocks have a significant promoting
effect on breakthroughs in key core technologies of SRDI enterprises. (2) Compared to local executive
interlocks, cross-regional executive interlocks have a stronger promoting effect on breakthroughs in key
core technologies. (3) Compared to within-industry executive interlocks, cross-industry executive
interlocks have a stronger promoting effect on breakthroughs in key core technologies. In theory, this
paper reveals the micro-mechanisms and boundary conditions for SRDI enterprises to achieve
breakthroughs in key core technologies, thereby expanding the theoretical boundaries of research on
SRDI enterprise innovation, as well as the relationship between geographical proximity and innovation,
and deepening research on the innovation effects of the industrial relatedness of executive interlocks. In
practice, it provides empirical evidence for SRDI enterprises to reconfigure innovation resources to drive
breakthroughs in key core technologies.

Key words: executive interlocks; SRDI enterprises; innovation resource misallocation;
breakthroughs in key core technologies
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