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EESNIER . QMBS RERINE

R, WkE
(L WARERSURE B0 LR 95 25010152 ILAR A2 PRI LR i 250100)

B e e T e e e e e e ey e

W OE: BERASHABELBAELETEHARFAR Y, RMIAAFRLIIR Y XEEF
AU A BB LEHM R E K R AL S BB 8 A AT = T, BRI BB -FH MR
B EF A HA AR H AR TR ERIE S EARIL 8, KA dE & P A
el Jr ik, vA2011—2015F &% B K3 LT3 M 4B AR, R EF AR B RET 63K
Bt R AL R KB ra, R LI, FEAEXR A BB AR E A A3 K, 3k B
KB BB A TLFFE] #7 k-, E XA BRI E XA BERZ ) B R ;437 5wkt
Bogf ok K 5 A SRR BBt 6 ol R TR EEF AR ER L bR KX F 3
KM PIMER ARG TRE S LMAEF LR BREM FATHELELIES §RE R
KEAHE A FH0 EBMA

K4 FEARN B A H R kR K IR P A

FESES:F270 XEAARIRE: A XEHS: 1001-4950(2017)12-0070-14

s o e T e e o ot S S S S S e e e S e e e ' SRS

—. 5l

B G UE A0 £ 0278, T REgl & R 1 Ry A 26 R R VR s R
B K ERERARE AR Y AT F T A T, REM DR s 5L
FRFEE R B 203 A8 SRyl BV A 2 A2 T RE 77 B R M BE T A 4, il 55 w6 o) o Bl 3
FIRCRAR Y AF SRR R AR AR (T 5245, 2015 ) AE A BR e AW AR 42 2 H B A
SEPREE T, AT A Alb A A7 R R JR BOAZ O R DN R K S & R R T, SIS 3 K
W, o ] B 25 T i R s i e 3 MR % e K 3 ot EL A T ) R R S

R SAE R FHA B PR XA B BRI DL 3R 5 A Fl SR T BE 2 7 AR T KR T
(ForbesFMilliken, 1999 ), 1 # $5 2> RE 75 A AR A T HHRAE , W) 35 B UG T35 3525 H ARG A%

il

sF5 B EA: 2017-05-08

HEUH: BR a XAAFAET A (71772094) ; B KAt aH 5 A2 F 57 B (16AGL00S) ; L R A AAFHFH
X ¥ .59 8 (14BGLJO1)

BRI =k (1982—), 4, b R AKX F W FRHIF;
WAL (1963—), 4, b R R FFEF e, B4 507 GBAES ).
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T (Hused5,2011) SR, H T C T IS AR F 24 T A 0 a0 HFRIE (Miller
FDel Carmen Triana, 2009 ; ZE K AR A K, 2016a) , 3% BEHRRAR AR 2 Sl 75 3525 B B3 A A8 ) 4%
¥, A T3 BTTE B N 1) JZ2 G HIAR /D98 57 - Smith 45 (2006 ) $2 3], 22 /i i 245 BRI AR 5% 22
Jay FR T TMT B RFIE X2 W St A 52 MR, AR 5 B4 e 1) — A Sl A WA 7 1 53 A o R T3
H 23 A1 BN 1 245 S A BAHR AT I 2 AN [R) ) R L, 5 B BB JR T 5% R TR SC R AR 5 AL
RN B2 ST S R, AR IE O FAUs A B3k ek U 2 9 T 80 MR Bl
25 5758 P BA 2 i) B Ry 28 1 (KA 45, 20155 TIBARSE ,2015) IR L, 78 h Y St F AR =R
SR AR A B T4 X B s B A T A A L B R T

JZR VI Z PG i AEAE T2 PRI S Bt S R R IEARHEZ — 2R T4
U B AR A AR B S ARHE Y, 2 10 1 AR A R AN 50 A Herp  BSUT R R R
FIEAR ) ZH A JE Z — (MageeflGalinsky , 2008 ) o ZH 2L AL 7] U434 1E 2K (formal ) FIHE 1E
3 (informal ) WA, \E XA BAT MR A6 BEALARHE  HARAHIR TAH AU sl B A, 8 T ik
K)ZG; ARIE ATk A AL R Z B =S APRE S, & AR SZ A B P50 A= BEPE
RORREE , (85 T 5 AR IR, J& T 52282 9% (AndersonflIBrown, 2010 ; B#1iA , 2016 ).

H 17 3 2R B R 5T, KR 2B 3 45 HHEAEH T A R Sk, BIR <45
F—&380 B ST X o XA X P Z ALY G 2R, R BB X AP OC R h s E FH 217
R R K HAE FBLE] (Pettigrew, 1992) , T A7 $E22 35 H- 06 OCF 35 F 7R 3R F= i 7 T AT
it B BAR CAT SCERFTE T ARG <54 — B0 i o X, Qs sf A7 AR A ER (B
KREZRILTLIEM A (MillerflDel Carmen Triana, 2009 ; ABE-E M T 5] 5 ,2015) i sLbr |, &
o IRRE Y BAT A — LM 5 2\ W 5141 (PostFlByron, 2015 ; 7k ¥, 2016 )

SR AR SO A SUZ RIS RN = R B ARSI R E F AU 2 GG A G X RS
Al R RS ) F A, BRI AN PGB RETT - (1) TAHLUZH I W B SEUT R
IS EI BT TSR 5 (2) 56T 50 240 BABHE 3 Br B8 B E 3 S AU 29 58 R R 22 )
A ER 5 (3)RAAEZL M AR I Tk, B R 1 B8 LA "l A s e R S8 2
K5 A Z B AE Lt A 8800 o A SCRY BTERTE T : (IR AB S AT R S S50 1288 A
JE A T3 53 LA 22 5 B AVE FH A R IR B A AE T 38 S5 25 A BRI B Y 1E AU JZ2 AR T
KAITZG; ()R8 T G5 —A 7 N —S0 I iR B X MR E R SR U 29068
o BT S ) RS Al K O 2 AR AR 5 (3) R FHAE LA rR A AR5 7 v A 3R T BB ik w7
HH A EH S RE SR Z A IR AR .

—. BRamEmRRMER

(—)FE RSB TZYOT 2w BRI 152

HAVZYISIN N FEH L JCHRTEAR S R B B 2R E L B AW R RE . — 2
ST ZURRT AR N P S R T AT, B BRGNS R IR AT b T
REE G AT AR 3 5 B2 I ABAT T 9T O B A B, BT 2 90 B T AT B R e 36
iR 5 (Magee FllGalinsky , 2008 ) o 2 2% BEAE 15 Bbr o XsT A1 B B8 5% 30 A 1% B U AN s e T A T A7
JF 8353, 8 A5 S AE B BA K D3 22 18] &0k 3 8h A4 4 (AndersonflIBrown , 2010 ) . —J&fE
f AN ZH 2L B A A TP B N o R AR RRHT R BE Z2 ) T R 2 FORS e X el 5 22 B, PRI, R 8
2B K AT A B b B S A A5 0 AE AU IR S5 THRE R B3 T AR AEHROL B s , ol o
1R R B RE BN SR G i N B N3 ) M SE B ZH B H b AR T H X — A A A, B
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S BA 1Y BB T S T BRIV BT 25 5, 52 AR 0L () 25 EE AR BEAN [A], AATTIE 1
A IEKATTZ 454 (HeFHuang, 2011 )

1. FHH S IEAXRTZ GO0 GBI R0 A 520

FH T AR PR S LA AR AR e AL AR R BN 1, DR, 1E XA 8 A 78 SR il e e
2OCHEMVER 2 i T A SUR B R A 145 3 S AU o3 A Bk o o R 23 1E =AU
JEY A SCGAN N HE S 2 IE XA EH S A w0 S 2 IE AR DGO R B, MEI B ERAAU 2
Gt BVAU o3 A 8- A8 s RS B 3 R ML 2 LTSRS i 281 5k ms SCRR , DA T 3K
A B S TR 2215 o Smith 45 (1994) A, AT BA TE AT JZ G088/ A B 03 7 285 B A Ay et
DATRCI , {175 5% s ] R R 1R Ak 55 T4, DA T A1 M BT ATL o DRI, 75 B — A B B ML R 4 )
A2, K 5 e B I TR TR AR SR A R RR P I 44 L HOR NI AR e AU B
ARl AR PR B 0, 2 B 2 D TEA T L A IR AT ), O SRR e S ik
i, DT A 5 5 A D3R (Hambrick, 1981) o fieJiT , AU 3 S il s e M Ay o e, 3 3 Ay A
A A 5 2 S P R DU s A M A A8 (Smith %5, 2006 ), FF ELIA 1] LAIA AT, B e 45 R 5
A, A A BA S A B T s DR

FETUL LA $E L 3= 2 E U295 RE A B S 2 E A O R

2. R AR IE AT Z YA w BIHT AW A 52 R

5 A T AR BA—FF , 352 pl 53 3L T X e e ) A2 g i 2 B A R L A
A B — AR IE BT 2, sFk R HiA )29 (HeFlHuang , 2011 ) o B T2 53538 5 (LR 1)
B[] SR AE— 2, F5n AR 55 HA RO, Jovkam 2o 1 = B R in LAAS 25 b - (FinkelsteinFll
Mooney,2003) , X #dE iE XA J29R] GELE 1 38 Pr A J7 i B A R KA 2w ) (Magee il
Galinsky,2008) . 44 XA JZ MK, RIEE IE AU A A S5 R B ey, 35 = 2 L Bt
RN G E W ARKZER ARG W ZHHET , vl Do #3552 i SR Ao Y 45 5, il
fArisy 2 5, WMl A, ARUERTE , J2 IR F A o/ = E N FE SR L T A N
KIFAL S AT H, LLAVERY 7 A Tk g e vk AR e , NI nT At /M BE ] 5 A p= P ) i
5, P B BAAC H ORI a5 , B e 2 vl A T AT s i AT BB AR I, A B =f S AT AR R IE
KAITZ G N, BINAS B2 B ARREL CRALTT A A, £ 2 HE LI (Magee fil
Galinsky,2008 ) , 2> FBOHM AL S F BT A, 10008 5 AN RAE 55 Frak sl (1Y, 7] BE TR <17 %
e, B i A BA R i <BH A28 3140 Rl (Groysberg filLee , 2009 ) . [RII , #E=F 2R IE AU 2
PR, 1A T2 mIBIH RN 7 ZE AR TR A

P, 2 H2  FE AR E AU B RS RE L AT g 2 IEAHDCOC R .

()BT g B A Al K 1 52 )

FEE A ST 2 H AR SR U6 T 5 B 4 1 1 IRDEE R 7, 98 4 () A7l 3 4 2530
it R Al TR AL B A1y 7™ it B IR 55 R AR AR — i 22 1l o ERES Al 4t ™= i sl it 1220, AT
DARGAT ™ it A i /5 77 it i et , DT RSB 22 i R AR 5 T DA Ry — b AR 22 B 11 v
TERAMEHE A, DT o 38 5 A T S 085 5 340 ] LA o W S CHAth A A3 i SR BE 0, 15 204
v B B B A AR (36T, 2014) SR AN 2hil & BAA B RS EE TR R, X &
R BB S AN TR I N P A 80 s, O 2 T 2 i R IR, JF HLAE Stz w) =38 hn
5w I 4 RS , X6 Al A< T B 2 = A= i VR FH o B QT E A 38 I, AU S i A,
PR AR 2B T IR (SR 225K Y, 2014) .

PEut, FEHH3 AT RS B K 2IE TG LI RR, UIEC R,
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(=)0 g IR A E TR AR

F AL A S I HIE SR (R AEAL (5 B A ) Bk T T 2855 AR
FVAE o R Tk Se 28 IR AN E LS M 5 Al 148 R s (5 B 0y 7 =X, IR A B i 2
B TR AT (0 e 7 T e e R kR X R 9 4 AL 4 R (Hambrick fllMason, 1984 ;
Hambrick, 2007 ) o S48 15 )2 46 A TS B W) 4 Hh 7 i J2 8 BT A (E 2 1 3 3 23 PR o
“EB = TR, PR, i i H T 3 S 2 9 Z TP (Finkelsteins, 2009 ) AE N

25 M DR AT i R A — D TR IAT BN, R4 A9 o e 2 A AT B T fie o R O 18] B SR AR T

G B DS R R B TCRU T R, AT R AR A B (X IR B R G EFH S 548
AR Z A TE IR R, SEBR |, B IR TR SIS S 5170, BIFE R 2 R B Ee
SEPrZ: 5 B (Hendry MKiel, 2004) o PRIt , 520028 W) S8 A I PR AR 236 BRA T R TN 2 25 A e
ik (K, 2016)

EE RIS IR, #E SRR L 7 S BET T | 22 oAk R e A5 e ] 2 5 e S ]
%% (HambrickFMason, 1984 ), H Fi & A B R B, QT S 765 F 2450 5 Al i Z ]
BA BEAPARON . F140, MillerfllDel Carmen Triana (2009 )8F5% & 3L, RHT & b A T
HRSFRZ IO G A RIS MR E R 2T (2012) BIBFFE R, A0FT SRm 32 B
s I AR BT S A R EZ 8L EAT B A TR AR R RC T 5 & (2015) SR
WKW, R&DAGERTE P2 TEA 5 il Skl Z A EA TR A28

HRYEH3 5T, BB S 5 RS K Z [BIAFFEUIE G &R |, BRI, BRI AR s 7E 2 = 254
NERE RE A Z B A A RO R AR AR AR, AR SO

H4 : BT AR FE 2 2 E AU Z 90 S RE K Z A SR TR A PE .

H5 : BB RIS FE L = 2R IE AU 2 S R Z A SR R A PER .

=. BRET

(—) At

1. Plfi R As

N F BT R R T () R IR T N T A I SO PE E A FSe A T, Bl SRR BRI
HERR (TE A GS ) Sfettr Al i o o~ 1 3k e P AR P Tl WAl R A8 b 5 — A T i

2. R

Mt Harrison fKlein (2007 ) , 240 S WL T A BB 53 22 18] B4 E 2 RN R 10 4 HR RE 3 7 1 3
JE FR BT AR S R B T R o X A B R A B R IR A A A i, 6T R BN AR S R
RO, B ASTEAE 2548 5 TRl 2 5L R B A8 5 R A, J2 90k .

(1)FEHSIERBT 2 (FP)

IEAAT R T AU B B, BN 2 5 CBOMI G 2 o fif 46 THHAEAE (2015) AR

B ORREAR 2 m) 2 5 A IE B AT IR, Herh, R R CEO WA R K i H 23
BIEAT, ECEOEE # F K M H S 2l e b2 MECEO S # S K s F 2l lic i3 AR5
TR 2 I BPOEXAU ) A A S heifE 22 T AR S R 8

() HFLAREANZZ(1P)

FL AT A e 7 2 B DA R AR IR A 52 210K B A #3919 RS 5 (He A1 Huang,,

20115 5k SE, 20155 A7 AR 55, 2016) , SR 5 3k e ROk fif i 5 S S AR IE AU 29 e
AREITE AR
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4

_ 2cov (y,ry)
G= —N)7 J
Horp . GIRFEARIE AU 293 e 280y Fn 2 w3 25 BT 1 v A B 45 R0
72 T 2 A URCTE 28 /) NP B HE P 25, SR B /D e SO, SRR 22 BUE R, 5 R B ]
HEFFEOW R IE ; cov (v, ) By Fllr B PN T 22 s N RS B SR 7Ry~ H41E . GHL
{EHCR , TR AR IE AU 2900

3. A

BT AR A 1AMl AT K i — > R 4792048 i (MillerfiDel CarmenTriana, 2009),
i R HIR&D S 5 BB LU GE A RD ) KA i, S T RE Al i 8 np A g1
TR S A R R B
4. P AS i
TS LATE AR OCIFSE (/N , 2012 BRBCF-FIE S 1A%, 2015 2 KA K, 2016655 ),
A SR SR LSRR A AR AN ER PR B AR o 4 i A i, BARFR PR AR LT o
F1 TEMENSENX

A AR AR RIPR A X

PR R Ak GS U B IOSERKR

(At HRASIEAROZS FP A2 AR T GRS AR
#HRSAEELBUNZES 1P RS S E IR R e R B

hAER AR RD R&DX N S ERAR HE
HP ) Bedu HF 2D R R 2 D T 24
HP LW Bage RN bR E2E
#HA IR Bk Bfun HAL L HRRE TS 1Y Blaufg 4L
LIAYA & Rl Binde M E B S LU
HR Bince JHTT =44 BB F AKX EL
#HRSSTORE Bmeet FEHNBIFNERSSBORE
A Csize S EVGE T VR F SRR

s ip:SPAIN &5 Proa A FIROA
JRA S Scen HI R AR I L 2

PI201 145 M 3 e, % B Year12  Yearl3 Yearl4 =4~
HE AR
East BUE M1, TR R
X Middle RN, FoRh
Indu-C HUE AT, Rl ; BUE A0, Fn ARl
17l IndueH BUE R, 7R R E B AR A BUE R0, 2RIk
- B AR

R Year

(COREAS R S5 5 R A

ARSI FE2011—201 S4E P R TT A9 BB BT BRI ARFEAS | 51 53 00 55 50040 57 14
ST/ A, BIBREHE TR AN 2 2 7], BIBE T 4 RPR B, 55 07 12615 21 S62 M U AEAS 1 L
o, 327K A, 1558.19%, AEE A 235%, 1541.81%; 38058 T-HliE M, 1567.62%,
1827 & FAEM &, H32.38% ; 4b FARIBHMX A H 414K (73.67% ) . FH A TIH
(12.63%) . PUHB A 775 (13.70% ) . R&D 32 Hi 38 i T TABEREA A B9 ™= 67 Aot e i v T & S
I E AR IS 5 OC T 2 S AU 1 B , e S i A e R AR T

D2 EHefHuang (2011) AL , 2 FEH) 3 25 IR BOR 7T REAFAE PR v et b, F& AT TxH R AR g 4T 1 X846 . S5 He fIHuang (2011)
ANTRI SR A SCHE RN FE AR 1 T2 W) 8 A BRSSO, TS (SR B 25 MR, DO TE IR 2 i R A B A W i ik i i 4
BEACRARRYAE S, IEHRBEA SR A1 B AN YL
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Z AW ANTE R EAT VLI , PR 5 VAR B EA TR, SR BEATGE T AR i A mI R
AR AR A Pl 4% 22 B R b A 3 405
(=) BB
WRYIEHURIH2 , #F AU 2GS BB AV BB s R OC R | Bl S LR
k

RD :a0+a1FP—|—a21P+ijControlsj—|—5 )
j=l

WRYEH3 , BT 5 RS AU R BUUIESC R, SO b LA RD A — YR — 00
k

GS = by+BiRD +bRD* +f (X) + > N Controls; + ¢ 2)
j=
HRYEHAFIHS , BB SRS AT FH AU 205 RE b K Z BIFETE ARG A 800, A
SCR HHayes FllPreacher (2010 )& H ARGt AR 305 % R b A Tk 56 . 2% 7 7R H
SPSSZ A MEDCURVE i 133 7 8] [E] 4223500 (Instantaneous Indirect Effect, 10 M0 ) AT/ 56,
HAE Ay A A A% 1 MOGH i R A% 1 XA -5 25055 5 i e 20 1 YO0 MUl S 50 1) 3 AR 5 1 A AR LI
(AEI— A RifEZE ) 3 (REASIE) T s (REA YA I — 22 ) = DA TE R KF
B Y3150, 38 2 A Thootstrp AR HUE AR X 0] , 5 ZEARELAR DX (0] Al g B A5 X 0] Z A 450, 1)
BEIRAE A A MO X S YR AR 2 5 Bz, A RUOW A 8 3 o AR SCiE HISPSS21.0/n 2%,
ZMEDCURVEXME TR .

FHF NN, XCEF SHUIEY0) 8 5 M A G )XY (b B ) i Bk R] 1] 5255

VA
= Z—AX/[ g—;{ = a;(by + 2boM) = a;by + 2a;by(ag + ZaiXi + Z pjControls; + ¢) 3)

M., SSHEMRERS ST

(— )RS AR A 3

2011—20144F FF RS LT w36 2 ISR 29O 140.447 28 Rl 22 55 550N AR IE S
Ao g NI (1 e S £ M A E/A = Rl 1 2 B A B L SNt =t e E/A =1 s it ] TP E W A ENEOR
SEBNRE&D (S I HUAE V- 45 14.489% , brifE 258 6.611%, = T XM, FeBH/A 7l Z 18] 25 5 4%
KB ASE K RAE2012—201 54 PISF-344123.948% , brift 22 4142.886% , /A I Z [ 25 40K

30 S A O A 36 X B R AT A T, FE = s 1 AU 2 5 A s 3 R DG
HI1AT BT, o BB 5 BB A K Z RIANAEIE AT S 2R L BR AT BB R o — 38 Z [RIAS
TEAEATA R WAl RESE N — 3 Z RIAEAE AR R M 56 6 &, I HB AT BT . 46, T A 7
2 [AAH G R B XHE S /INT 0.4, 6B AR & 2 [RIANAFAE ™ B 1) 22 B LR 1 n)

*®2 TETESHMRMSITEXES T

LA ¥ heifEZE 1 2 3 4
1. BEHSIESBZSR 0.447 0.106 1.000
2. BRASARIEABN 2 0.092 0.068 0.158" 1.000
3. ATk 4.489 6.611 0.084 -0.015 1.000
4. t+ 1A K 23.948 42.886 0.010 —0.087" 0.077 1.000

1 R p<0.01,"FR8p<0.05,

(DHeFHuang (2011)FFEF , 2001—20074F [l T2 Rl 2l E 2R PRI EE (B5IR) TASCRYARIEBU RGO B H0.21,

FEERRAER. AH S RE Mk RK
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() [EIHZE R 7

1. #2005 RS AT RS 5 A

FHZR3MIRN 1A H, 23 1E AU JZ 905 AR S i 2 TEAH DG (8=0.101, p<0.05) , H115- 5]
B ) 74 5 T S SR IE AU 2900 280 35 8 71 (8=—0.071,p<0.1) , BEBHE IE AU 2

#3 ERLWAER. QIFTHRER K EIE E IR R
* w48 ki WiRI 1 (RD Mk 2 (GS Mk I3 (RD M 4 (GS M

7~ AR &) AR &) A ) B )
. -0.003 0.051 -0.007 -0.050
W constant (—0.088) (-1.286) (-0.189) (-1.249)
0.101™ 0.040 0.100" 0.040

FP (2.452) (0.996) (2.427) (1.001)

52 ~0.071" ~0.039 -0.075" ~0.038
fRREARE 1P (~1.698) (~0.953) (-1.773) (~0.918)
. 0.025 -0.007

FPip B - (0.664) (-0.183)

-0.126" -0.127"

e ) (-2.146) ) (-2.145)

RD? - 0.052 - 0.052

(4.009) (4.010)

Bed 0.175™ ~0.007 0.175™ ~0.007

eau (3.956) (-0.154) (3.956) (-0.155)

2 0.202" 0.001 0.204™ 0.001

age (4.947) (0.033) (4.977) (0.020)

Bfim 0.026 0.011 0.027 0.011

(0.648) (0.286) (0.655) (0.284)

Binde 0.050 ~0.009 0.048 -0.009

(1.203) (-0.228) (1.158) (-0.215)

Bince 0.062 ~0.006 0.062 ~0.006

(1.367) (-0.132) (1.365) (-0.132)

Bimeet 0.032 ~0.032 ~0.031 ~0.032
(-0.740) (-0.755) (-0.702) (-0.764)

. —0.214™ ~0.136™ —0.213™ ~0.137™

Csize (-4.552) (=2.948) (-4.533) (=2.948)

0.072" -0.078" 0.072" -0.078"

Proa (1.675) (~1.866) (1.664) (~1.861)

il Az ~0.054 0.058 ~0.050 0.057
Scen (~1.251) (1.399) (~1.170) (1.340)

IndiuC -0.079" ~0.080" -0.081" ~0.080"

nau (-1.880) (-1.978) (-1.928) (-1.953)

InduH 0.132" 0.057 0.131™ 0.057

hau (3.188) (1.392) (3.164) (1.396)

0.117" 0.068 0.118" 0.067

East (2.230) (1.333) (2.260) (1.320)

, 0.108"™ 0.057 0.110" 0.057

Middle (2.092) (1.134) (2.117) (1.124)
Year2012 0.049 0.401"™ 0.047 0.402™

ear. (0.985) (8.430) (0.959) (8.423)

0.073 0.266™ 0.073 0.266™"

Year2013 (1.416) (5.344) (1.414) (5.339)

0.089" 0.463™ 0.089" 0.463"

Year2014 (1.735) (9.358) (1.743) (9.345)

R? 0.184 0.244 0.185 0.244

F 6.822""" 8.719™" 6.479"" 8.291™"

N 562 562 562 562
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A T EE BT R R RDET O, B2 5 FUUMB A S AR BT -5 RE Ak sl Ty T, 3

A2 TP QI HT BB ) — R IR B 2 17 (B=—0.126,p<0.05) , IR IR L 4 1E (8=0.052,

p<0.01), aBHAHT IS 5 Al i SR UIE 5 & H3AS BB 19 2 FF o B, In A BB ki 2 )5
RRAS AR AR B4 i, ROFH AL 1790.18442 15 00,244, KRN T R RI2 7R 19%/KF T .25

2. BRI FE AU 25 el K Z A R L E b VR

R T AR G S5 2 AT )2 G I BT AR S ) 4 M B 1 I ][] 2 RN, AR SCHEECT
95% 1) B A5 ACE AT HT M FE 10007K , IR FH 1R 2248 15 $5 ¥t 72: (bias corrected bootstrap method )

SRARBCE {5 X 8] 245 2 IE AU JZ ZUBE R LR (<0.997) (1 7 (0.003 ) FiA s (1.002 )1,

B2 IE AU 2 G0 3 B s X A b ol K %) I T TR 2057 95 % 1) A IX AT B AN 750, 16
W IR T [ F A0 2 b 2 1Y) o R , B R A 3 = 25 1E SR 2 9 B Al il = [ AT
EHELME AN, HARE ST, o th T OX R T8, T ARG I 5 25 1E =CAU)) 12 g i A8 2001
AR BT REAR T RS Ak K o O 2 RHIE ISR | Bl 7 55 25 1E 2R 43 B AP 25 72 B (1Y) 14
T, 308 3 B s X R ol B P M SR T o

MARIE AT JZGUPUE AR (-0.999 ) L3 H1(0.001) A4 57 (1.002) B, AE IE XA 29
00 3 BT s XA RS P B 1 T 322585087 9 5% 1) B A IX TR HAT AN 1500, 5 H I ) i) 2 5 17 2 i
F0Y R, B R AR AR IE AU RS R R K 2 [ EA B i AR A&k
N HS 8T o FH 085 R B A, T LAXE N3 =5 25 3F 1E XA ) J2 0 o 410 ) BB w2 i o] A4
FFRCE LS I FLBEE R AT 2 G B30, Okt A, 7 18] [ 223800 e 25 55 35 4%
AEIE AT AT A BE A 388 i 345 o DR e, 76 BB A BTFH ARARA R BL T, JE E 2R
JE SR ) FE = Sl A AR A , H H AR IE s A SRR B b g, % RS Al i
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Board Power Hierarchy, Innovation Strategy and the
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2. School of Management, Shandong University, Ji'nan 250100, China)

Summary: As a decision-making body in corporate governance, the board of directors has been
considered to affect the company’s strategic decisions and performance. Whether the board of directors
can perform its functions effectively depends on the board composition. The current studies on the board
composition mainly focus on the demographics or cognitive characteristics, but pay little attention to the
board hierarchical structure. In fact, hierarchy is prevalent in various groups and organizations in various
forms, and under the background of “relationship-based society” and “obedience to authority” in China,
the influence of individual interaction differences caused by power hierarchies on team performance is
more prominent. In addition, the current theoretical researches on the board governance mostly use the
paradigm of “structure-performance”, which fail to prove the affecting mechanism of board process in
this relationship. Even though some literature pays attention to the mediation role of the board decision-
making and control behavior, most of them are based on linear perspective. In the current competitive
environment, the formulation or decision-making ability of strategies is the fundamental guarantee of
enterprise sustained and healthy growth, of which the key one is innovation strategy. As the decision-
making body of strategy, the board of directors determines the innovation input, way and performance,
and then affects the private enterprise growth. Based on organization hierarchy theory and upper echelon
theory, this paper explores the impact of formal and informal board power hierarchies on the growth of
private enterprises through innovation strategy, by using the nonlinear mediation method which was put
forward by Hayes and Preacher in 2010, and SPSS macro file MEDCURVE, with the sample of 562
private listed companies in China from 2011 to 2015. It comes to the conclusions as follows: firstly, the
formal board power hierarchy promotes innovation strategy in private enterprises, but informal power
hierarchy hinders innovation strategy; there is an alternative function between the two power hierarchies.
Secondly, there is a U-shaped relationship between innovation strategy and the growth of private
enterprises. Thirdly, innovation strategy separately plays a nonlinear mediation role in the relationships
between formal and informal board power hierarchies and enterprise growth. It provides the
enlightenment that, on the one hand, private enterprises should improve the board power hierarchical
structure according to the level of innovation investment. When the innovation investment is low,
private enterprises can establish a larger informal power hierarchy, or separate the positions of chairman
and CEO, which benefit the formulation of strategic decisions and promote the growth of private
enterprises. When the level of innovation investment is high, the opposite measures are taken. On the
other hand, private listed companies should cultivate the innovative philosophy and increase the input of

innovation resources. At present, Chinese economy has a downward trend, and private enterprises must
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change the mode of economic growth and overcome resource constraints through innovation strategy,
therefore achieve sustainable development and growth. The conclusions are of great practical value to
the optimization of board power hierarchical structure, and the achievement of sustainable development
and high quality growth of private enterprises. This paper makes the following contributions: firstly, it
deepens the board structure from the formal and informal board power hierarchies, which can better
explain the impact of board structure on corporate strategy and performance in China. Secondly, it
constructs the board governance paradigm of “structure-behavior-performance”, and explores the
complex path of board power hierarchies’ effect on the growth of private enterprise through innovation
strategy. Lastly, it uses the method of nonlinear mediation and finds the nonlinear intermediary role of
innovation strategy between the board power hierarchies and private enterprises growth. It not only
improves the board governance theory, but also enriches the understanding of the path of the effect of
board structure on enterprise growth.

Key words: board power hierarchy; innovation strategy; enterprise growth; nonlinear mediation
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