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—. 5l

R AL N TR IR E BRI CR Al A B A O T BT A5 —
B RS B A L 2 R B, BE Ak i AN T S np s ) 45 B T 2 1 RS 4
A AT s T AR A B8 7 AR AR T F W, A RE 1 04 B T REHE sl Al & R R
W 1) S, SRy 42 12 18 R AN T TE L2 (BonsallZs, 2017 ) ; B REA 3 Al 235 BUR ) 1
R TH 28 R T i (Choi%%, 2015 ; Andreous , 2017) . R, 45 B Bk 7 S AR HE A i
BAHEBENREZ—.

P T B BE ) B PRI, SR G B R ) OISR A B, 7R AR — B[] HLAS P
HRET LT R T Wt 2 09 ¥ R (Nuthall , 2001 ) . B #120124EDemerjians A 42 H GE 1 (005357
D7 A RE I AH DG E A TR A AT RRER o AR ST R 15 s0Ks A S 28 R 43 WA By
B S — B BORRE BB VAR AT, BB BRI K 2 LV EE RN = 2R SIS
SEFN 2R A A HAS R FORAE 1 28 I BUR R S RO IR N 2 e KRR
FIRZE BT, WA T e S = AR I 205 Ja 5 24 e s B RE I R K

AR S 6 A B R A DG ST A R, NS BEE R T DR B TR AR R SR A

il

ks B #A: 2017-06-02

HETH: #F FALALHFHFFLLT B (16YIC630001) ; #1L T SIR 5L LA 7 F S F 8150 B (2014Y004) ;
RARHFELFFAA (AR %5:71702042)

EZBN: B EX(1978—), &, XX TH F % M ¥ 180 248 GRIAAEH ) ;
FELL(1987—), F, 6T K F & FIRHIT,
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5 TN B SCRREEAT 1 RZ5, HFk— 248 T A RS 08 32 25 s RS A BIF ST 5 1)
=, EEERNINESNIE

AE 11 (ability ) 258 B HARTS5 2R, 10 LA I BE I AR IR e AT 55 b, BRIy
BRI PE T DL KAl (B B AR R S0 AN T RE TS5 7, RE 1 i i 48 B Xl [ 25
PP 22 AL Rt , T S PR R 1 A5 B B 7 Oy i TR T M

F L ENE BN RN HE Be SRR TE , 56 AR VE 45 P&+ 58 (managerial
skills ) (Murthi%, 1996 ) . “4&5 #4 Jii #& (management quality ) (ChemmanurIPaeglis, 2005 ) . “45
HE 7 (managerial talent ) (Delfgaauw flIDur, 2008 )45 . FH T4l % P 3 538 7 o 2 4 AT %
W HARAHIE R, DRI, Ay 273 <5 % PR AT B RE /1 (CEO ability ) (Chang%§,2010) \“f T
PUATE A T (executive talent) (CarterZs, 2010), “EH HEHATE A T (CEO talent) (Feefll
Hadlock, 2003 ) %5 FRIE R 1R 45 H 34 68 7 o H A AH 2 SCik iz H 5 2 1 i <8 JL 3 g
(managerial ability ) , A LG — K & HLERE S X —FR1E -

(— )BT R e A R e &

RSN, MRS K& SR RGBS | s HR e ) B4 X pr b 385 B
LU IR I, 8 PR BE BB A — PP S 68 7 (Nuthall , 2001 ), 3% Fake 5 i 40081 11
NATHEYE S S8, AR I A BERE HE 1 A OCHE R R (Deary, 1998 ) o R B 702 ) — Wil 42
FIRZIR A 22 (Horn M Cattell, 1966 ) o #HIK , ShHL L& —IUEEAAFIE (Kline, 1993 ) )5 , iR 12 94
AR RRE T B EE 252 R 2K (Keane, 1990) o I, M B T BIHL G242 1 #02 PEAG AR A8 4k
S PR B TG %5 JE R E 2 4

TEYURENE T AR I NI e 21 T NS I s 0 & R #2 , 7E i # rh g
Y N A5 LATRAL AT R o Nickerson FllFeehrer (1975 ) & BRUAS B35 1) D 3K HE 1 DAL F6-E 4347,
G3 M RAR BSCEE BAE VAL | Ia) AL AR AR B AT R AT SR BRI S AN o Nickerson
(1994) AR BR T LA NS A5 B I F5 8 HIVA A0 A 2R R A D[R] . Bolger (1995)IA K
FEHZZAETRE (R TT BF , ANCEE T JEAE T NI e BRIRERE i H 2wt 213l A
Jof I B8 55 7 Y B Be AT A 1 RE AN A B S0 L, B RE 7 R4 e 22 [ R () AR 0 FR i R 1 2R
T, PR IE— P B A A B, 45 B N SCRT 2T TR 1 e, T HL 75 282 B SR ik i rp
P25 BRG] (U SIS A T B 5820, Brehmer (1990 ) 1 SCHR S H BT #Y
iz A, , I AR 25 S48 L8 25 A (B AR SRR

()R TRFEA SRS S R IS

WRYEFF A A B PG , BE TR AE B0 KBS A 25 AN e I 00 T S S T2 KR
REAEHE Wi Ml o3 BOXUR: S % 7 2004k, LA B 8803 (Koijen, 2014) S BIS I  $ BE2H
BEPEW E B G T T A ie , DR BN s PRI s B B B A BB T R
BT 0 B W AR, ST S BT RTR 1, 5 2 IR L2, IR Al B BB R A T ¢
TR BC BTG B0 L, Al B 0820 5 RS KCFAR I T A BB e 1 1R

TERGH GBI S R I B AT S S e L 1 5, S AL rh A S AL
INF o FLAASRIN Jy A8 B R A EAT LB R T, AR R O Rl A it 25 5 | S £l 45 ¢ XU
B ST REME R BT A A sh A B Th A PR U oAb . AR BB e 4 TR e ) ke
IXUSSE Bt 57 I G [rl A gttt A7 AE 25 57 (B AE S ASHRARCTT |, BB B i A HE S N R 3%
B, DISE sl v gl & i pifk.
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(=) FETF UG IERES A HE e &

R B P R P8, B R4 S N T A I B B A, e LA (H SO i Y 3
RN AIR FEREFNI A58 (Holcomba5,2009 ) o %48 X # K 1R RE 1 (AR B Ry — i Y 4
H 1l Z 5 (Bailey flHelfat, 2003 ) , HAFE b X 68 1 HA FRRZEK , 76 Al BE |2
BATIFFAE (Sirmon%%, 2007 ).

FEGCRIEREE T |, B Be ) AR A0 40 : S B RN BRI B4 U T K 2 I
ERE AT TS 5 AL ARG = T AT S5 DL AR 1 28 (Kor, 2003 ) o 38 & 4 LA KR
ZAEM AL 2 IR BRSNS IR S SR FR A TF A7 30, LR Tl AR AT R FE R
3 ) SR M I 1 2 2R S8 2 T R R o BRI, At AT A5 G ) B 4 R A4 S AL AR Xl Jil ¢
J5 A A B A A B AR B R4S i FH I R rh RS 1 2855 (Sirmon&E , 2007 ) . 2404k TE 1]
S RAF TG VR, (H SO RE R L RRAIRASCR , BRI, ey s 2 ol FH 9 5t o EL R A 2 o ST,
AR AE SR A ECE L i B B R EER A E A b i RIAE IR A 880R L o ) IE &
Tl A BV A LT o0 T LIS, e 2R A lb AR et () ofe Y

(V0 JEF A = RCR BS I A HE R &

HRYE A P2 RCR IS, 45 PR AR ) R A8 8 U A AR d Al IR () BE 71 (Leverty flGrace,
2012) B b, A AURFEFIAIL 2 0 Alb H = 28Rz AH ] AE 22 Al AN G H oAt Al o

3, HARRIUA Al ™ AR T B L™ 24 T A 28 S i LR TR T A D ek T A

A BB TR DA A R0 B AR AL A7 A28 5 o PR, A8 B BE 1 /K2 il
PR E IR

TEAE P RCR ISR , A B ™ AR A i ik 32 29 KPR 73« AR FI AR R AR
BEREAELRE R KT, SR AR5 B AR Y HE 3R S ARCRIEAE BA AR B [l R A
FEHNRE RYREOL T AR E B A5 58 AT R SO HE A B RE S S22 R A L kR
A ELRE N ZR, BIAE A AR foe /M MG e AL, AR B A 7 - S TR AL A B
R PENENE

258 BRI A SO A BE AR R 16 4 B TE R PR S Ml kB — R
SUAR B T Al AR AT AT HRF 28 S e 3 itz 6 07 T B A 1 Lolb 3R ORI 3257 L H R e T
R A B OUFARIETHP AR, RIGE A7 RO PR A (™ SR A 80w, e
SR AN BB RARRY E AR o 1 28 8 ) 2 A8 T LA ST Y R, SR el 28 A 2 Al
=HRIA G, AL BERE R A AP R E LB T

=. BEEERNNNERT X

XA AR T N IR AR, T TRE ) Bt VAR A TV I L o i R RE T
EIES PR, — R R T RE S F— RS FRAS E EA I0 o s 55 — Rl RS T AR PR
PG, 18 AL AT P AL EOR A AP B BT

(— AR ER AR I

YA HE R ML A B i, AR Y K 2k U ARERFR b, Horp DU B 7 255
HH S = AR AR B ) o

1. R A

EHE FEPOA NS BE R I AMER I — T 5, R 2 R T S &4
W FATDEAWFR B 455 BRIk, A B P 25 e, oAl 2875 B ) 3Bk . Milbourn (2003 ) %
Sed R DU BN L BE ) RS, I T DU AR A de i 25 - 2 — 2R
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FAEWT, AL XA R D7 A B SR IR B 5 5 R ARG | A S 2 R A AR
P A T R AR P G 5 56 — 2R AN B R B, SRR A L 2B R LY
PR GURH L, DA AR 0 44 B o P B T A R T Al i 5 S USSR BT P F ™l 254
VL 51 A SRS AL, FA R A A B A L B 2 PR RUR & T Rajgopal
Z5(2006) X Milbourndi tH B EHEARIEAT T GHE , M TRE FHER BT840 BB J1 44 8 A S
2 R IRAE AL 0Tt W B AU AT B N AT — AR b PR3 S 0 9% P e R OAE S RE T AR
PRAR I BFE R BT 3 A e B B AR B A T TR AL A TR S 0, B SR Y
Wl e £ AR, Francis%: (2010 ) 5 Milbourn— -t F FIEAA AR Jy 75 25 f9 40 AR B (5
fift A SRR ST Ty BRI 25 R R A Z8 ) o e A 25 () il v, 4 B 1 44 B B A v, iX
LR DR A IS Al B 5 AT R ) S B R s R B, T A T A A R A R

ATLLR B, DA 20 R e 1A AR S A B AR I 3o (8, KR Toie 4 3 1 i
P A 5 | I, AT LA T BT AR I, T SEPREAE AH LA B A AR 1, et
RSB0 FE A 55, 8 SR B o) A 5 | FHAS L8 24 T IR, 25 5 Al 80 (A SC a4
g =Ry Q= B111E 2 B o W ey v s S e R o 0y € R i e o L e o | A e
J& BB I £ % (IndAdjROA ) , T EF 52 I, b B AR (b ARS8 4 545 P A AH ¢ AR T e
ISR A R e NI B e 8ds 2k AL

2. EHLE

A REST B PR A SRR Bl , AE 22 0% BB X T SR AT, SUR A B AT U
ol BRAE Y AT BB =, Al A T B AT T3 SR By SR T o R, A B I e A A
AE 1R BEAR 7 o Bertrand Fl1Schoar (2003 ) % B[R] — i B FEAS [] 4l 5 B XU AN [] , 1 B
B XS ABL-F- 55 b S I A %, BRI R A7 AE R4 B 2 S B A i M 31l R 3K . Chang %5 (2010)
T PR B RE ) 25 5 A O WLAE A PR T L, ELAE B 7RSS AT R A 2 B S Y R A A
T A RE X 0I5 Al S LA DG o 3 PR R SE AR R A A R S AN A N 2 52 e S8 55 3l g i
G SE R TP, X AT 25 B I A R A R AT A A 25
BE 1A BE 357 22 52 R AR IR . Tervio (2008 ) | FH AT WL (1) 45 L2 357 B AN T A (36 & o0 A1
HEWT AN TSR A R T A RRAE 23 A, RISE 2 350 RN T S 0 (LA IE & A AR AT R e ) 22 57
FIVEAE VB 2516 W A B N A8 (b 28R AL R RE 22 5 A MR S8 S A PR RE )
X ST 2 S AR SE R /N o

AR BUA UEYE 7 a2 T NAE b 68 71 9B A5 A 2R 29 (Edmans flGabaix ,
2009) , A B TR HACEEA R 20 T fift 48 B8 B ) o (DG T35 U I 22 S 2 15 TL S I kg
25 S 2E AR FUNBOR FATSRAF AR R AL, S £ SR A T B o A B S ) N it o=, 7
e B ) I AR 25 5 8 55 ( Bebehuk 45,2004 ) .

3. SR

BHE A A NG LB HR SET sl MRS ERAR 1T BE 2 25 Al iy >k B R A 17 1T 52 )
XA AR T 52 M L s AR Al Wi 4 0 3 L, PRI il A3 P i i (L i 5 S Pl s 2
22 WE R RE S 1R HAE 1 Hayes FliSchaefer (1999 ) & B L& B HUAL BT TAEX — /&5 ik
A RS Bl o A 2 B AR DA, X B BB ) ACHE AR AR SE ), i A5 B B R 4
Gy Al AR FT I A 155, il Hiss T B o FeeFiHadlock (2003 ) & BUHZA B et o T
PR B A 0 A Bl A 2 ) R FH %) T BB TR, LB W) S AT 2R A AT T %) S 2 T 15 o 9
JELERL, 2 PR 2 W8 IR AA 1 i 152 A 5 B BB 15 559 1915 %5 o Bennedsen®$ (2010 ) & I HLE 5%
HEZEE (B SR 7286 )b S50 B RE 3R B0 RN 8 B 18 K 10 T R34 %5 1)

SNEZGFEEE (FA0EFETH)



AR FE K S B TR A AR R T, B B B o e TR BRI, A B RE Rl
GUR T E R .

SRR E AR AR B8 T A PR TRV 208 R T i E M H O X FR A AR —
Seln] T, G AR A B DR AR B, AR VT R & AE A Y () I & A sl TR A 2 5 RS 1 1
B, X LR e M A MR £ 5 AN SRR A B B WA, WU B RS 55 50 ) i b 3 PR Al e ) TT fig
515 (Chang?$,2010) I HLES AT — 3873 & T 1E H IR 0K, 1738 PR A 87 B T il 2878 M1 45
M ISR PR SR T, W JC 7 (NguyenFlNielsen, 2010 ), H A&/ MEART ST FH 4

Fr ik = AR A1, S e AR R bRl B S CEO & Hi 5 58 7 L A7l A
#JE I 4R % . CEOME M . CEOME I S ARt Y LU 2845 L X S8 AR AE — e B LARE s 54
HERRII KR B ERIE PR B L= LB R

(24870 Hrik (DEA )

iz HHDEATJT ok Al S A8 A e I L FOR A (S IR D) o2 5 T A T RCR e,
FEVH B AH R R Z 3505 AR 225007 H ) D3R 550 (DMU D[] ARG B 12 R H
/D IGERBA IR B m ACE P 8 B H LR ITAT BE T (BonomaFiIClark, 1988 ).

£ 1 DEAFEITEZIEEREN
sRE |47 ke # A = SR (EMERES))

. [ EE T SR R , A 7% (RME)
2 RO & 7 A o
1(“13"9“6“)# gjﬁk‘? SRR BT A ) j;f%mﬁ”%t@ AL ek
i e RER R (RPE)
Bardfil IR TR N T DR
Siems | L | Ve AT SEURIR it g | 10O BRIETRER | BTRUR I
(1997) IRE - §
Leverty Bl | g | resmasan Atmasan by, | T ARG A SURERCE SR
QGrace RO s AR NARNEKE $ @Eﬁﬁﬁl$ JAEL
o1y [Pl | HEF CRRAEAR B VOR PR B R | % ploiR
Demerjian | , ;- [F6]5E E AL R SH RTES s -
a0012) | S0 | e prldok e | LA SR

T RACRIR SRR BT A R ERCR , FH H Tobith 8 , 75 220K A BR A W STk 23, 39
AHRI BVAIL T EE BIRE )
BORPR U ARAE AR OGSOk RS B

IR 218 L GEDEATT 5 75— 1alk AP PG 4 B BE T - Murthi=F: (1996 ) AR iy
TN NATFREA , 12 FIAHXS T 378803 (RME ) FIAH R A2 72403 (RPE ) AN 7 AR PIAG RE T, R
RGO RS BE RE ST PN, JF LA A BN AC S 2 B 2598 10 /s RE 1 B i A
VAT BEAYRE T S5 , TR T 0t Lt B B Barr FISiems (1997) IRAT LN
WFTEREAS R A7 RIS B DR D 28 B , J W 7 B T 0™ T A A 1A 004 55 TR 35 v 7 B
AE 1 93 180 B A € o 45 1 3R 1A B BB 0B, Al 1™ Y AT BEME LA Leverty Al
Grace(2012) LW OR IS g BIFFEREAS , 204 RIS RE T S Al NS A R 2 A R WA Bl
AE AN Al B A DV 55 DRISSE B4 P[] SR 5 T L5 Al R WG ey mT RE P AR R AR T BAAH 5
MATHE— 24 B DR 288 R, A B BRE A 25 5%

UTAEK A FH TR —BrBeDEAT ik , W A BT A Rl 2 ERCR AT PR, AR08
H R 2> 7 STRRER 23, v R A8 35 RO RE ) 1207 1 JE Demerjian?f (2012) 75 HoA R AR
(Management Science,)_ 4% Sy (45 B BE ) B AL - — 1538 A I 8 A0 R I 20 3¢
B ARG A IR R B R A B RE ) B NI Z U T e, IR R R RCR,
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(MaxFirmEfficiency)=Sale/ ({;CG + (,Sga + (3Fa + (4N etol + (sR &D + lsGw + £70i) o 3\
t, CGRFEE NS A Sga 85 E FAE BRI FH ZHN  Fa hy [ 78 B2 7 I8HE . Neto i 28 5 FHL T
P R&D NI K ] . Gw R I 5 R R O R RS Z M TCIE 587 Sale &
AP o LR, 328 FH TobitB Y [m1 U5, 44 £ ll 2 B AR B Al AR R A A503 5 rR A B fig
R RCR AT By, i sk 2 N E BLE BB ) o Firm Effi = o+ cuSize + oM arsh+
asPosfcf + auLisyear + asBsc + agFci + Dumyear + ¢ o 2H, Size J 5 5¢ 72 1) H SR X 8L,
Marsh RS GBI 80, Posfef J/N v &5 1E In) BR 4 Uit & 1 g U AR i, Lisyear A L TT4F%L
I F SRXTEL, Bse Mot s SR B, Fei M ANAE /N Bl B AU AR

Demerjian% A& H 1 B B¢ DEAJT VA R BLE RE 1 TR AWFSEATE TRl BE, I/ k%
BOCTREST BRI AR T2 25 o 120 E R FEAE T B 5, Reth e A u Rl 2 547k i
G5 DEA DT 1 BE e A B BE ST, o T AN [EIAT M AN [R) 2855 A3 0 Al 70 o i A i o

Bbn DAFTER R 25 I ES e i = v] Lotk Ak B I L 5 400 o 1 — i BEDEA J7 7 AT LA

XFRREA N B AT, A2 A T BRI VR, RESE SR A58 1 T 5P L OIS R AR G B, i 2
EIHEHIN, SO R e X B R AT 2T T SR A R, e e A E S iR 2%
M B BEDEAJT A FH N8R K22k A Al W 55 H 35 , HnT {5 B iy, 4510 B Rl g O i L g
EGRE SEpu s == G P = AL =3 TR Ny B A = L ot X |2 N VA3 3 oA A 12 g
1M BXDEA J7 38 31 Tobith5 ALK A 5 57 k(B AN Al BTk (B 73 =23 1, HA o () 5 B e
I LS S A A PR B RE T DL

WA SRTE , FE I eSS e ) B ik BabAT T A s 2k, BUs TR,
PR T R EEAR R SR I A T — A2 n e 191 (0 BT A W B AR 545
FEAE—LE R, 5 5, T B 48— Wi 8 T e 00 AR i L 25 AR AR & i i 4
SR AHC (HTE BARTE bR s B 200 2 0 WA IS S B R 4 ML) 2 1 fE
S 5T, PRI I AR B 3 42 52 1R A RBRFE B o K, DEA T A B AEAE Bk 4 . DEA 5 15 L o
W& 11558 4tz I 55 F6br 7 5 R B, Be HRPEM A 55 T8 0n I RCRAE , (E AR B 3RS
I3 RAR AN, B AR ST R S N e R, A2 ke et

M, EEREENNEFER

TEEPE e ) A U5 5 AR D7 T, A OCSCIRE R 8, = E TN A 5T 2D 2R
WIRE TE ARG G R L6 K Be 15 5T AT L4 754 J7 T < X BB R 1
S0 (Francis®,2014) X 2143 i (9521 ( Demerjian , 2013 ; Sales®5, 2015) X Al B4 1
2 (Andreou?,2015) kA5 FHIF A5 (Kuang F1Qin, 2013 ; Bonsall&F, 2017 ) X %A
ZERY AR (Berk45: , 2005 ; Matemilola, 2015 ), DL K Xt A= F=350R 1952 1 ( Byma Fll Tauer, 2016 )

(— ) EHE R 1 SBUECR

ARG T2z B AT TR 22 Al 2 A T AR D S A B 2 A5 X il sk B ™ A 5 ) 5
SEb R AA RO PRI LR R () B R A RE BRI LS T T R E
IR S0 T AL AAT T S Al e R o i B e e USRS AL SR WS, B B 4 b iU R B A
RIBL2s WK, A BE T A48 R e ORI FHGER , T A b S AR e M B B AT RE T IR
PR AT LKAl A5 4 DALY S0 45 1) il 285 B8 e e %

Dyreng? (2010 ) Y SCHRSZ A4 B B 752 Ml A B BEA T ok 1) 26 B SR AP 5 3R B A 2
HRE TR AR A S BLEEDE R B A AR A5 Dy T AR AR 2SR TCE VE RS H B
RS (AN, AF 1S 2 20E RREE ) AR A5 ) R B T SO0 i B B R, H L R B Tk

SNEZGFEEE (FA0EFETH)



TET 500, ik A B TR [A] I 0T Aol R A T R A8 Al AN £ Al [R] R A T Ry 25 S5 1 iy 22
P VR, AN]R8 B2 B AR AT 08T , 12 SO 1) A5 B 1R R B A5 R St T Ak o e, Al
FHRKHIAICASH ETRAEHLSF b it A MV BB AT O A RE A, K 3048 B35 XS CASH ETRAYSZ I ) .
Koester25 (2016) i Dyreng®5 A B EAR, 43047 T 45 BRAS RE 1 6L BLISCE Rl R 52, 4 BLRE
TR A A R AT LA Al AR B 9 S AN, 233000 TR KUY [ R BESCE S 3, 5 2 1l
PR A% B S BB , 5130 TS SRR &, Ko™ A i IHFBR i 5% 7= A 5 5 2 1)
B BB 2 A B E5TE , W FrancisS5 (2014) & BLAE 3050 148 B R B R A T
TS R R AT e 7 ) 4E PR T LR A SO B I AL IO AT T 23t B Z2 R4 7 RS
B FHAE IR B RS ML 2 I, ) A 6 1 P RN 28 K Tk kR 1 H 1)

(CEHHER SRR

KT B4 o 1) SOk 3 B T RIRRAE , A0 B HR | #3071 %5 (Dechow Al
Dichev,2002;Klein,2002) . FE4EK , 235 TR AT AR S0 T B 5 B AR A TR ) 1Y
KZ MRS MR —2, AV AR ) 5 B AR B IEAR DG LR RAE TA g 1 A s
TAERAME FAT AV R , AT BE AR 7 db 5 AT S A5 2 AT 58 A BB PEAR T, DA T ik B AR B 240
It HABATHERAG T4 2SR H50 B A RE )t 2 B0, IR AR ) e A R B L B AR T i 3 i

Demerjian%s (2013 ) A4 SCHRE M BRA HE 1 5 BAYE BOC R A0 2 8ok, He5ie R B
AR SE AR A BARK N A 68 1 1A BEE SRR 220 55 1 & A R 7
Rtk i s i es , BEARIRIK & A B mT RetE: , iz A & AR f kA 1o J5 ok , Demerjian%s A%}
EHHERE S EAE I CRIT T HERA MG, Demerjians (2018) 4347 T AN BE 1 9%
PREXT BT IR AV o S51e R BB ) A B S 5B B A 1 0 LR, R 2
AT AT R T AR, LA ) AT e A o T B T A 2 A L A R R U Bl e A e U A
1% A% SCHE— 25 T A B ST S A AR Gt N 1 I TOAR M BeAh , Hofth 5 7
Wi B R B AR T AR B 4518 - inSales % (2015 ) & I HLAS B8 1% Ak B B A i i 25
AR s I, HARF IR A N T BT i AR T A AR T e ) 5 R e S IE AR G

(Z)EHERR T 5 siL

EHEX A SRR T A0 S ileE DU A h— N EH B S AR 5
S, T 2 R 2B SR AR A T T A A L e N I SR T A R RE e Bk, A S g
JIX T s e F AR ENAE = A5 T - 1 46 A e A L AR IS T 1 AR B
ANKIFR , BLSE S BRA fE, SE T AR R A T SR AN KA T R T Rt o AR, A g ) i A s
BB IR B 1 0 A VR B R o BB B0 ) A B RE LE b AR B U B 8 T Ak s, A R T 7R B
FEAh T A B SRIBURIAE S Al 1E 5 8, D8/ INRATMERE o5 , A e A B R 4R TH s
b BT B A R SR 25 R B T SR A B T T R R I H S A R TR,
AT BB R b e US4 )l i

HayesHISchaefer(1999) & ¥ , 54 & J7 0 BLE S REBRE I, I /A /) B A B I B 23k
78 A B REERAS T Ik, S UE B A PR B 7 0 2 0 JBEAR [T 7 A AR Y 52 . Chemmanur A1
Paeglis(2005) & BUAT B J1 48 BEH BRAS AL 356 b N FE MM B AT S i 15 2. b I S i g h 5 B
AKX FRAYSZ R o X AL REAEHEH DA 0 & 28 T ELREAE A4S B 2 i ML 45 , BB LE Ak AR $H
B0 8 2 FH o 7E Chemmanur Al PaeglisiF 57 AU LA [, Chemmanurds (2010 )iE—25 204 145
FHE N T A TSR (IPO ) Fild & B 2L (SEO ) By 52, B4 B e 11 5 AU R AT R E A 6
A5 W R SIPOMI L, SEOIH AZ 15 B AKX FR 2 1 AT e /)N, B LA B RE 1 7ESEO L 11
FEMA L3/  Mishra(2014) & B4 BELE BE 1 Al B AR 28 R A AR 25 7 AR B A 52 ) o %

EISNEEE TR AT S RE
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G512 I 45 B B B AR L 2L Al e AR 28l 55454 e AR ) At
DL 25T B RS BE 7 B, il A8 TR A 25 25 e & 4

(VOB BE 1 515 T

RN ST 32 28 T T e o AR A 255 B (E HPEZOh 9 4E H (KaplanflUrwitz,
1979; Blume¥, 1998 ), Jf- A ¥ S A fig J1 X HE FH VPR o Al VP2 487 R4 e ) A
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Review and Prospects of Foreign Literature on Managerial
Ability

Chen Xueqin', Zheng Baohong?

(1. Wuhan Technology and Business University, Wuhan 430060, China;
2. School of Management, Hefei University of Technology, Hefei 230009, China )

Summary: Managers are an important part of human resources, and have become the core module
of enterprise management. However, the amount of research done on this topic is rather limited and
domestic research in this area has just started. We begin by summarizing the three dimensions of

managerial ability, namely, concept, measurement and economic consequences, and thus conclude by
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summarizing existing problems and areas for future research.

Firstly, the corresponding research based on the concept of managerial ability consists of two
aspects: the first aspect refers to that based on behavioral psychology, people observe, retrieve and
process information, and use existing cognitive structure to store information, thereby eventually
transforming the internal cognitive into the external representation. Unfortunately, the aim of optimal
decision-making could not be achieved when firms engage in the uncertain external environment. At this
time, managers need to use the ability to make the right decisions by making a trade-off between risks
and benefits. The second aspect means that based on economics, because managerial ability is unable to
flow and duplicate and difficult to be replaced, it is embedded in the production process to promote
effective operation of the whole company and improve production efficiency. Therefore, managerial
ability is a source of enterprise advantages.

Secondly, there are two mainstream ways to measure managerial ability, including proxies and
DEA method. To infer managerial ability, researchers generally rely on proxies such as reputation,
compensation, and past abnormal performance. Researchers have also inferred manager ability by using
data envelopment analysis (DEA ). Current main measurement of managerial ability develops based on
the two-stage DEA method proposed by Demerjian, et al (2012).

Thirdly, this paper reviews the six aspects of managerial ability research, concentrating on
economic consequence issues like tax policy, earnings quality, corporate performance, credit rating,
capital structure and production efficiency. In terms of tax policy, managerial ability determines the
engagement in tax avoidance by effectively using enterprise resources. In terms of earnings quality,
managerial ability is closely associated with earnings quality. In terms of enterprise performance,
managerial ability affects the fluctuations in stock prices, and ultimately the economic benefits. In terms
of credit rating, managerial quality is an important reference factor of firm credit rating, while
managerial ability and quality are inseparable. In terms of capital structure, long-term debt increases
enterprise bankruptcy probability; managers reduce the debt ratio to avoid bankruptcy risk, and thereby
market underestimate of their ability. In terms of production efficiency, it explains the reason for
efficiency differences in the farms.

Finally, we also point out open problems and areas for future research. Firstly, the definition of
managerial ability shows diversified. The essence of ability may be found in the integration insight.
Secondly, we particularly focus on the innovation of measuring managerial ability. Although the
measurement method proposed by Demerjian, et al (2012 ) is accepted in academia, there has not been a
suitable method to measure managerial ability in monopolistic, government-oriented and non-profit
enterprises. In the future, the proper method should be found to measure managerial ability in China’s
state-owned enterprises. Thirdly, there is little research literature concerning factors influencing
managerial ability. The study of the influence on ability has been discussed, including managerial
personal experience, macro economy and institutional environment, but it should explore factors
influencing managerial ability based on political and culture background in China in the future.

Key words: managerial ability; measurement; economic consequences
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