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A 3E A M B 1) 12 T LUK ] R i & #E R G 1)@ L AP SR I B B 4 e . — D7 T, &
B HIBN Z AR 2 e 2 Aol BT, A R T 18 31 2 00 &5 i 7 R DL Rl LU E R 2 M 200 55, X
B ERA B TR TR 8%k (NielsenfllHuse, 2010; 543 B %8, 2017); 55— J5 101, & & BB\ £ A4k
TSI 1) Bt [ A T S, 398 N A P S ) S AR op 5 | 5 B SRR T I L R H A BT RE R A 1)
1] &5 (Westphal I Milton, 2000; Ensley%§, 2002) . £ WFFTUESE, P 3] | AF 18 55 JEAT 5540 ¢ 2 4E 1
W2 S BGE S 28, PR A R ORHE R v 58, 3 T 20 2R G0 A 55 A BE S 1 T AR VR
5 R B RE NN SE AT 5540 5% 2 A 1k 38 6 A 8T 10 T E R TR, 6 SO e 2 ) (2 BEAE
GBI RN BEHY, 2018; Pelled%s, 1999)

Xof 15 4 AT BA 2o e AK 52 e ATL B V) AR, o A L AR DT BA S5 A A B SR R I, AEL S PR AT 4R
=7 T8 A H R IE R 4E B, 18 1 L B BA AU 45 0 B 52 B S AR S WG , x0T s i 22 S04k
B e A B R, AN RS — AN A R PR, FEVE U7 5 R S I N R SR R 2
45 FAH 2 WF 7T (Broadnax, 2010; HwangFll Hopkins, 2012; Barak%s, 2016; B2 W 15 Al X BB, 2018)
B 5EF, o 2 3 e B AR R A 25 1 51 ON 20 ZUF 5T 4 ek (2R e TSR, 2012; WEHH#E A1 25T
JB, 2014; fTH A, 2014; %555 ) o H BIAA &AL 25 P 10 0 8 X S0 H5 4075 8% A0 25 50 1Bl R A 2% S I
AR, R 2 55 U7 SO i T 3 A A AR R , i AT G i A BA B A 2P B 5 L R
BT AH1H) 77 R, (Bernsteinfll Bilimoria, 2013; BuseZ, 2016; Sabharwal, 2014) , % J& 3] [ 35 i 75 J7 1%
7 By A B ) LA B H 1 o) B A R, R T4 ) v A AT BA T i R A 25 A 1Y) ) s ) A
VIAT, XTI B 1 v B 1 BA AL 5 0 52 1) 25 10 o AR SR B 38 i ) 36— A RE 815 s B 25 5 I A
(ORI S T K o 4 S IS S 6 R = A = RTINS o N N L T TR e el i
2w REAS ) v 7 A BA AL 25 1 o £l S50 14 s i B LA AL

AR TTERA . (D4 17— & &8 B BN S PR B 5 vk, ASGE ] B 2
AR BB AR R S FI LA M, SR T AR i) B 5T 0 SR BR 1, BT T A ) LSS R
HIEEE (2) B IRE B T B MEREBE B TEAE, DU F 9T Kk 20\ L 25 P X 4l B 7 A 4 1
son, AH ARSI W50 & B, Al e $e FH AL 25 B i il R v & i B U 2R PR R B, iX — & Bl nT
LA B £l 7 38 380 2 Mk 45T Ree B i 1 v T BA 22 oA A5 &, ]I, W50 & Aol wTf
DL i AN e b T 3 4 00 AL A 1 B RN R S 5, Skt 3l B B b i BUX — FE B

. XEHEREMRRIZED

(=) ARG Hid LNz

1 B A BA i — A 2H 2 00 Je A 5 W) g ) EL AR AR /)N ) 25 L 2 R A, Gl LG CEO (B &
P ) B 4 6] s/t IC 3R TAE B9 N (Finkelstein, 2009) , BUA B AL PR 5T 5 i 8 A BAAH & 19 7Y
HNEBERINWEITE : 5 —, CLZFRIAT:  A 75 7 405 i 405 RE 0% (s T R G 3 A B 2 1) 75 0K
TE 5B R 0 B3 v R R AR 5 32 P (CarmeliSE, 2010), 0T LIFE N F 1T
AR E T B TTER, T WrECT JE & LAY 41 S 07 7\ (NembhardFll Edmondson, 2006) , 2 3 A&
BG5S T ImZ R FEE AT o] B A ST A9 XX 56 &, 480 7 3 8 58 AT 55 3 S BB
(Hollander, 2009) , T i A& b ik R Ao W i, 050 1 401 5 25 ) b 5 | 0% 28 R R S 458 0 5 S 4
XTERVEJ7 AL T #0 A2 3 [ SR 9 A 32 H #r o R Nembhard Ml Edmondson (2006) |
Carmeli%§ (2010) . J7BHE (2014) . 7 FHEM 4 B (2014) 5 & ) & R A7 72 & B G R0 2
S, AR B E B A A BT AN ], AE RS A T 405 3 6) A BA B S AV AL 2, B R T 8 I BT
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BRZE T B, 5 2 0 T B bR o S o R TAE O 3 S0 Gl R A2 %, 2017) o R, W DL 1T
W — A5 A AT BA B 4 s L 2 T 4 ), LA A G T 2 5 L At i DA B R 2 R A
GBS A L E R TERE O, A SUE . 5 BT AN ], AL 25 P 45U 58 4 14T BA AN
R U, 2 BB A AT BA g 7F AT BA 2o AP A PRSI R 3 i) 3 T J B AR 5ok
FEE A BB A% 5 0 22 A PR o, B 3 56 190 A8 1k 0T BE S il PR BIR (Nishii, 2013; GuillaumeZ%,
2014) A SR AL PR U I &, 32 225K B Nelissen® (2017) . Kossek% (2017) B BTHR, H F R 7
TR0 B8 B ik e N £ P 25 N VAR AIE 4 B, Nishii (2013) W& 7E T ABLLnT RE 5| % 20 28 AL e
SRR BT AT SR B S 2 LT DLk B, A 25 R 4015 R A 2 A 1Bl e s A, T BA R D e HL 7%
A2V I ZH 28 B 0 fi ) T OR R ELE RS B O, IR BIBA S VR AN B B A S

o B A A A — AN A 1T 5 Bl AR AL R B A 0 F B, A AT — 44 i 5% i 2% 30y 1 ] e 245 AT BA
G S R i SR A e 7 2 g o i B i I e ke s D S N
BB 5 B B % 51, BN FR SR SOIBLE 5 B Y SIAF R 22 S g e N o RV X AR B
77 A BT FT 0 e P BA B AR Ak e i, e 50 ONAS ] T S A0 3 A B 0 v A AT BA B AL, H
P WEICUESE, 4 % SO G, RIS 5 500 i 01 2 T AR G O W ) 22 5%, WA A it
NCBL2 PN, B 28 HE w1 BB A i F2 vh (Zho, 2014 BRE| AR TT T, 2017) . % )8
FLZRVE 3, b BB A i RR AR v] RE M BRI, RIY — AN AR RS S s AL A
G Bl B, JHG B A8 1 LA N 4 B 5% O ey O R, S A X R 22 ek, R TR
SN TR o R I, v T BA v L 2 S 1 o 5 T T BA v I AR BR B R T A A i i A BA £
AR HEEIE bR,

H B¢ T &8 B BN PE R 5T, 208 H i) 6 U 2 07 12, i 0 & 48 0 e B T BA ) B 25 P 7
£ #E47 10 & (Mor Barak, 2005; Nishii, 2013; Sabharwal, 2014) . {E {8 F ) %5 825 3 9E 47 09 BF 52 £
FEAE S B R 28 T RILA A0y, HAEAR GO MU X 4 /N o A SCRE 48 1 300 ik o R v
NG T 2 AR A A v 5 A A S I P 1 7 ik, A R i ) AR R B O R A A AL AR
P, I A S A R AL S TR AR S 7T, (L 4 R o L R

(D) S ETHARELT ML AL

LU S FEA I L0 IE S 00 < R TT 81 30 I A ) 25 P A B M b 1 B AR S (R PR B R X
BEHH, 2018), IT JLAE QLS VA B L B Wi e 5 0 O TE . H TR T A1 5 ARG 7T £ & DA
AL 2R FI 40 S R AL 25 45U 00 A B H %, R F ST 45 Ve L Al v A A R B BT JE B A A 2
8 A A M S it 2 P A L ) R R oMl % JE I S ) 3 A AE AN E M . — R A ST A TR £
PR A BA P2 H 0 BRAR A Ak i A A B 2 PR R AT LR Ak Sk, (e i A olk &
(Sangmi%, 2008; BRUE S, 2020), (HALAT 50 WF 58 I\ 0 2 FEVE I A B s8N 00 9% D5 PR AR
KHEARRE B ZF R LA OFBH&ES, 2019),

WX BRI 5T 45 18 10 22 S 06 I T AN 6] B B SE A A o 5 T Ak S B e B AR ST Ik, S BPE
K A BA R 2R F1 04 F B (Tajfel, 1982) . 52 MR, #1245 BN T BE WA A, 24 B BAE A5 BT
B Bt BT L A AS [R) A 5% TR (445 B 3L SRS A, T Al v 5 1 WA 0 5 O (Bowen 45,
2014) [ b2 ) A BABL S A R 5T S A MR RP R i, 5 B B A A SE PR O .

A ERALE Y HT R R 0 R S e, e R T A A ] B ] P U AR LA
PR IEAR R o TEX — 5 50T, Al 5785 B AR S BOR A T 2 e, 2 1m ZER Al 42 5 Ho A
VR, (HIX — I FE A B R b A8 7 AH B 04 1 & o AR SCIA A, AR K T 1 [ BA AL 25 ]
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REAA 38 T N AMITE S8 fb iy e B ) — Fh R R, — 5 T, S otk il b ml 25 P ki [) 0 B
B vp 5 25 B D e B AR At FRAR 22 R T Sl B9 N 9% AR ) 3 (Westphal fil Milton, 2000) ;
T3 —J5 W, AN [E) 530 A 22 S A RE AR U b g s N 42232, BT BA B AT 28028 A2 B s e (B B2 5,
2014) o AR STy, X —IKF L H AL 2 BEBE N2 4 25 R B T AR RN R, 1T BA D SR ) A 4 A
VT 1, [ B i ol ST 7 B v A T BA R 5 S R B B T AR BGTE e A B, 2R il R Ak B R A
BT S o 1t 24 Al 5 B BN AL AR PR B — @ R IS, Sk A DL AR AR T S R, 41
BN TRERE W I PERG o, AW 32 00 DA ) B2 B 25 X 40 b 51R A B8 2 R 1EAL, JF B R Z 5 5
T BA P 5 ik B, S5 AR 4R Tl SR N T W% A O ST F 4 ) D SR e AR, 3R T T B BRI
PR K (GRS, 2017) , BT 2 A0 6 A Ik S0 i FRAR A FH 45 20 B 00 i Rk B, B0 s 4 A
BT LA 3ok %55 2 7K - 1 B 25 P R R dme /N 2 AR B T AR, e R AR LR AR S

25 EPTR, AR S AN T ik

BB s il e 2 P BA A 25 P R P St Al S0t 8 UTE 52

(Z) 378 P TR 61, 20 M 3 40 27 4% 38 09 % v AL

VR LA S N R AR N T AR R i lk B B 35 4 J7 SR IR (BarneySE, 2011), {H A
b 5 B BATE S A 258 8 BE DUBR v e 2 AR PR 0 AR b, S0ARME N — R A s M 3X 3 G i 34
DR T I v 77 T B AL 25 1 %o 20 R 5 050 Wi ) BT R O 07 b 1 il L 5 PR R B L B J AL

H BT 5& T 1 A S J5 1 AR 255 A %) A 0 5 i D[] ) 0 i AT BA 2 R A — < XL T0 8], K
F1 48 24 AE A 25 53 & 5 I R R S5 1) B 8 1 (Chofll Barak, 2008 ), H1BA ) 2 FE4L I AN — E fiE
$& /= B34 (Christophell Woody, 1998; 25 BR ANFI 75 M, 2020) . FJE K45 (2017) 224 BEAH S WF 5T
Ja Ny, BB AP — 5 T S B M ZH LR BT A, g — 5 T W 235 3 %2 oo i) N T 9 A2 )l
HE R AU ES o PR AR SCIA A7, Al w5 B P A0 25 1 2 3l 3 A R0 PR AL ) 6 s Mk B 7
A

TE AR 5 B A 22 R AL R A D 188 DA 0 75 1k 8 K SE Z248 4 Tl R v, S T Ol
B h 0N BH S KT 2 AR A I N T 9 A SR I ELANON  ZE X RIS O T, & BB 2 AR T R
20 vh MU, A DR AR BT A T, Ak B AR AZ A TR0 T R o Bl i 34
TR b Tb S HETH S5 0Pty SR 0 5 Gl 3, R 20 Al B3 % 77 A T AR 5 1 (Wiersemafill Bird,
1993; WEIRAE AN PP iE I, 2010; X FEEE, 2015) o 1 — H A AL P B B8] — 2 12, 3
FoE ) e, 2500 BUR AT LLZE A1) BTt (Yelle, 1979), Bl & & 1 BA 2 FEPEAE 5
IR PERG B JG S £ 30 o 0 7 36 18 o DR MG AR ST I, sl v 4 AT BA AL 25 1 2l i BUA T L
il B S 5 ) Al SR

LA, Al A0 4 251 5 BB O 2 B 42 52 M b B3 (Amabile, 1988) . i 4L (2017) T4k &
AZ A PRI TA Ay, B0 25 20 A A 2 JE e 5 A5 5 v 0 R S 1 SRR IR, T 0 B8 i B A Il i R
PR, LUEE B )i 1 i 05 258 8 4 4UE 55 (Hollander, 2009) o BRI, £l 41 25 4 5 B /K P By
e B A BA ik 53 T 2 381 1) A0 75 U LA <% el i, R o DB 4 AN & ek B SR L BURE RIS
B, BB\ Bt & B A G (Taylor #Greve, 20065 ¥4 A A5k 1] #if, 2019) , 4K w7 3X 41 57
AE TR FH 5 B4l 1 S S L 2R PERGA B, BengtssonZ (2015) i3 WF9 & B, R T W %A
TR S B 22 A A5V L RE S Q3T Sle 7 i) s i), BV s ol S it 4 25 85 B 0 40 30, e 25 T BA Y 22 4
PESHE I, (B 2 AEE B 1E B 2B R L, IR AR I 38 hn & 1/ iR, Xt e80T
i A A R P FE AR P R G T 1k R N ARt 3o U 24 Al i 4 T BA 1) 2 A1
BVEZRERNIG, B B8 B EHE s Q08T S k8 (Wusg, 2013),



2 T2 A A AL Aol K Je B B 0 R B g 2 125

Gl A LA RS R DAL o0 4
BRI OLR 0 L UK SOR R | T - )
AL B YE R B A 53 51 e R DL o) 5 4 2 5o

PR TATIF WA el S e 5 o] 2§

B, RS Ml BT A R A 0 B 4 ol
BA 75 VA5 2 48 T 4 75 Ak A 38 HE AT T 0 95 4% i ——k
. B ] U 4 B K A 9 7 e 1 I S T S P
M B 1 2 60 7 6 9 10 725 b R 0T LT ant
b 2 15 I A B P R B B R T, A B 1 o BT A AR 0 27 B 1 B L
FT 5 10 AR A — AN W 11 2 B8 K T T B 1 i BEMEERANELES
B T Al B G397 72 S DO 42 2 ) — e PR ) 8 b . 2% ol 75 5 A A b T
Kb T — A A T, BT 1% 18 IR 7 L B Bk — 52 2 5 S Ml B TR F W i
it 2 T A2 25 P A 0 A 380 01, A 2 5 8 5 /0 0 037 1 1 82 T 2 0 P 5 P R
S il 5626 10 S 0 B R A 312 40 6 K T, S 2 3 — A A AL A A 6 oy T 16 S0, T Al
B BAAT A R BT R ) T 8 05 262 S 25 2 A P O ) 952 2 1 72 2 2 S, 8l 00397 o
S0 MR ST A 1 B R A HLR

[ IH , T DL E A BT AR S A

{52 i P IO\ 0 S 3o AU L S o M 8 B 78 A A 5 2 89
T WA Al B e A BT S0 Al

{353 5 P DA A A 5 0 3o 00 Lo S o M 800 B 78 A A 4 57 )
T S o e R ST S0 A M B

=. RI&IT

(=) ARk iF

ZRSCHEELT 2009—20194F B v B AR T b BT A RIVE AR, (6] B ZE R 5T 3 R vh 4 HELLL
TR REARBEAT TR (1) SR T A AT M Al , A A HAT M BRI T BT R 52 e F 5T 45 S s
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AT I fR R A i B AL o AN S S 2% A i T B SR B B 5, v A A R
RS P Z B RRE AME R SR R EARE S AT AR A i B
FE PR B GERE (S R4, 2013; WIS, 2014; XA, 2019; FRHHE, 2019), ARG
Ve B A A o SR P R i Y — 7 i A, S AR A AT B A% e Sl i i Aol v A 1A BA G 4
PR HARER T (D) /Al 48 B E B -EAS 5 0 PE 45 B 0 39 (B )F E AT b Ak
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A AR K, A S Al 24 300 ) v P AL A 1R AR o, ) DA 8 AT BA ) B A PR AR B

3. A AR E

2 ST L0 T A oMl v AT BA A 5 P S e i oMl S50 ) ML A T T, RIS AE L 75 R S T Al R
3 I FIG0HTRE J1 5 me) ol B8 o PR b, AR ST ARl 78 ol b A 28 St A i v A T BARUAT ), [ i
B HR ARl B4 BIF & 56 N TR e ) B R A i Aol 1) BT RE 0 o e, Bl A R L R il i 7
B LUZEN WO SR 5, W & $ N A % R B #0ok B T CSMARKHE 1%

4. P AR

Sy 1 b At DR 3R 0T SO B S, AR ST 43 ) DA AT BT TR Aol 2 T o ] A AR R
137 Pl o Ve BN JZE AT, AR SR 1 A RLRE | B P 35 4E 8¢ P 3 2 BOR AR AR T A
P, Al )2 T ] T Al B R AT ML R il ARARE, G v Al RSS2 4 S 8 PR 4R bR
BEATHE o A ) S AR, 7RSORGB HEAT T 1% K B 4 R, IR i R 4 SR BO KL, A
oA Al MG 1) AR

e LA YR i By e T g

x1 TEEX

KA A BEBAR fiEE R I
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IAEIRRS K, 1F 9 8 FI BB A AR b
RSC A EL AR AN AR S HTE RN
h AR R&D AR BN Hd IR F CSMARE AR N 7 B
Patents Ak R H & Hrdim IR F CSMAREHR 2 AR o 7 B
Indus Ak AL ATl ARAEAE B 2247k 43 2520 1248 fig rh AT ML AR AL 152 B R 4038
T4 Al AR Al 2 HH R P IR 4
, Size [EpEilON il AN E
AR . o
AvAge = B PR A Al B A AR RS B E
AvDeg 8 H B35 Al A 2 0E R HOAME
FTMT A5 2Pl e i B A A Lo e R R ERL, 75 JUTERO
(=) B A &t
Sy RE 5 P A AL B Gl B AP AR S B, A% S B T 0 R
TobinQ;, = Po + B1 X Inclusion;; + 3> X Inclusion,-,,2 + B3 X Controls;; + &; (N

Horp, TobinQ, A # R AL 1, 367 58 S WL AF 4y FEAR All if) £l B2 - Inclusion, S g AL 1
FER S WL AF oy AR A Aol i) va A P A AL 28 P R B, A 8 75 12 WL A& 1. Controls, SR SCHY
Pl AR 5, AL 1 Aol 2 AL v A T BAJZ TR B 22 AR bR, B AR R D7 UL R 1 6 AR
HIRELIL B

M., BIESERS S

(—)#b & Mt

R B RRTEGETH 45 R 2R R, AR SCIR I AR B, BRFR BN b, bR
EZZ R /INT B, 56 RO B B HIORE BEAE IE 3 T Tl 2 N o R, AR SOOI R BN EAT T 1%
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F2 TENHREREHER
B WS E ¥ brifE 7 L /ME PN i
TobinQ 24093 2.12 1.64 1.65 0.26 14.83
Inclusion 24093 3.27 3.02 2.33 0.00 21.42
RSC 24093 0.71 0.18 0.74 -0.15 4.03
R&D 24093 2.48 4.53 0.16 0.00 137.45
Patents 24093 9.81 39.36 0.00 0.00 390.00
indus 24093 39.76 18.12 37.00 1.00 90.00
T4 24093 22.01 1.32 21.84 19.36 26.02
Size 24093 6.62 2.53 6.00 1.00 45.00
AvAge 24093 46.73 3.79 46.86 31.00 67.00
AvDeg 24093 2.96 1.05 3.20 0.00 5.00
FTMT 24093 0.62 0.49 1.00 0.00 1.00
(Z)=mEsR
AR i STATALSK FEAZE HEAT 1 VA 53 BT, [l VA4 SR AN 3 4P R
x3 SEBNSEMEIT M SR
A RAEH [i] 58 RN BB AR
Inclusion —0.865"(-1.77) —0.984(-1.67) ~0.866(—1.36)
Inclusion’ 0.054°(1.87) 0.054°(1.74) 0.054(0.98)
indus 0.076(1.12) —0.413(~1.56) 0.072"(1.82)
TA —2.7327(~1.98) —8.589°(—1.87) —2.78177(~4.65)
Size —0.389"(—1.74) —0.415(-1.31) —0.387(~1.28)
AvAge 0.512(1.53) 1.574(1.48) 0.523™ (2.6
AvDeg -2.614(-1.33) -2.936(—0.92) -2.61777(-3.86)
FTMT —2.319(-1.08) —4.366(—1.28) —2.361(~1.58)
~cons 50.2317(1.87) 151.7137(2.14) 50.94877(3.66)

AR S AE, T R IR10% 5% 1%K T 235

1. a5 P AL 5 P R il 555850 1) 52 i

7 BRE v AT AL 2R X Al SR SN, 7S S5 i) A R T VAR TR | [ R AR AR
ANBEALN LR E 8 BEAT 1 RS o th 3 SR T LUAE Y, AR =R e P A AL 210
Al B34 ) S0 B A B, TGl A IO SN R A IE, I SRAE TR 5 Do VS ASE TR ) ] 5 R 2 A
I35 0 10% K P B 2, (HAEBEHLSOS h IF A S 2 o DA SRk [l U5 25 SR A R f 4, A SO = A
FERIHEAT T LSD VA I Al 58 1 S AG56 . HoHh LSDVAG 6 25 SR E W 4 K 2 50 i MR B s s B A
B FEAHAE, PR I AE 28 A s R AR R 1) R OB S AR B, BIV 5 ¥R 45 Il VAR TR AR L, 7R SR 7 B 3 R
o 180 AR U o 53 5, 2 i S B 25 SR, pfE 0, W HE 4 REAIL G B ASE T A w2 i 2, B
AH G BEALEOW AT, AR SCREAS B8 ] 7 S8 W AT

P 0 S 20 07 1] WA 45 R mT R, ol vy 5 AT A B 2 1 A B 0 il S8y S A7 AR AR R 52 0 .
3P, v A B — T £l 6 5 QEL I 520 R B0 —0.984, T — IR WX L 52 QfEL Y
SN R BCR0.054, X156 v AT AL 2 1k 0 ik B8 60 HE 2 Pk 2 e S IE UTE 520, BIVRE 4 e
AN LR VERR BE I T i, Al B ST80E T G BT o 35X — Il 25 RAIE 52 1 i SO T i 4 T BA L
FNE A AL S ) 5% 22 ) H 7, E T B E 1 AR SRR B 1
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x4 BFMETHCVERHNHLEERITER
=] =R =R 5 77
—— A | i b . k] . T%?A
RSC TobinQ R&D TobinQ Patents TobinQ TobinQ
netusion | 0002 4" -0.7608 0.1270"" ~1.0380 ~0.1532 ~0.9813 —0.8176"
: (3.86) (1.03) (5.97) (-1.4D) (-0.73) (-1.33) (-1.68)
Inclusion’ -0.0002"" 0.0395 -0.0014 0.0546 0.0318" 0.0535 0.0396
(=2.92) (0.62) (-0.74) (0.86) (1.76) (0.84) (1.60)
-93.1440™" -93.4843"
RSC (-11.34) (-1.72)
0.4234 0.4730"
R&D (1.76) (2.16)
0.0190 0.0158
Patents 0.78) (1.86)
, -0.0002" -0.4301"" -0.0092"" | -0.4086"" -0.0813" -0.4109"" —0.4245
indus (-1.89) (-3.63) (-2.69) (-3.44) (-2.41) (-3.46) (-1.59)
-0.0039™" | -8.9486™" 1.2882"" -9.1344™" 72153 -8.7264™" -9.6732"
4 (-3.34) (-6.53) (32.51) (~6.49) (18.47) (-6.30) (-1.91)
Sine 0.0003 ~0.3850 -0.0130 ~0.4095 -0.0294 -0.4145 -0.3783
(0.76) (—0.77) (~0.90) (-0.81) (021> (-0.82) (-1.23)
0.0020™" 1.7578"" 0.1385™" 1.5153"" 0.6908™" 1.5608"" 1.6821
AvAge (6.41) (4.82) (13.14) (4.13) (6.65) (427 (1.50)
0.0050"" -2.4736" 0.1187" -2.9866" 0.4749 -2.9454" 25355
AvDeg (4.86) (~2.04) (3.39) (-2.46) (1.38) (-2.43) (-0.83)
FTMT 0.0026 -4.1272 0.3054"" —4.4950" 1.8389” ~4.4007" ~4.2998
(1.20) (-1.64) (4.19) (-1.78) (2.56) (=170 (=1.29)
0.6869™" | 215.6929™" | -32.8303"" | 165.6118 " | —180.5533"" | 155.1513™" | 234.3069"
_cons (27.49) (7.16) (-38.36) (5.40) (-21.40) (5.17) (2.04)

FE: AR A B RHUSH R, BRI R BN OAHE, T IR R E10%. 5% 1% KT L

2. A2 A A Mk B B B A AR 56

AT 2 B A S B BABL S PR Aol B e L B S, B B BA LA T
I BAT LA G0 LT A SR A e, A SR T I8 A 0 v 6 AN LI BEA T3

AV THEAR BEAT 43 285 0 ] U9 45 2 o R SO A P A AS [ BIL i ) 2 17 DU A e A 4858, L
ST 1 B A TAIL S, B TR 2R AR T 3565 B BT AL, 532 FH 4540 D7 R AR T 7 i AL T Rk AL
) 2 [ 4 B ) 22 SR 7 rh A A A, BSR4,

EHBE RS LAY [l 9 25 SR 0T LUFE Y, v A1 BA B 25 P A B Al 780 Ml Jl A G B UTE A 2tk 52
i, HAE1%87KF 3 (coef.=0.0024, t=3.86; coef.=—0.0002, t=—2.92), [&]1}, )b E )\ g 4~ 2
Xof A Mk FE 3= QIE 2 K T, [ BEAE 1% 7K °F L B3 (coef.=—93.1440, t=—11.34) , {5 W & & H AL
ZPERBE N, 17 1 Sl ok Ak 72 AR 1) B T, BEAR A ML A St 2%, {H Bl 5 B 25 RR B 0 3
HH T 5% ) it SO B AR, BT L PR AR S5 AN B i 2D, A AR 1 ka9 , I me AR L4
PR B I 2T R A, Al SR A AR 2T BRI 2 LT R B, ALZEPERT STR 5
W ZE DO\ W A28 8 5 IR AN B2, A E A S 2 g 1 LS TR Ik SR s e X — 25 2R
B 1 7R SCH A A 25 4 v B T BARE AR v A 25 1k ok Ml S8 52 i ML 0 4 1, B A A BA AL 2
P 38 3 BT B S e Ak B3k, SF B E T R 2.

R DTN R 353 550 AF S 5 N F0 BT 77 0 WA 7 TR 3 1 Q8T HL IR 9 V8 o A2, iy
B P BN AL 5 P — IR IR Al ) 38 45N 19 52 ) Y 35 4 0E, {H R WUJF A i3 (coef.= 0.1270,
t=5.97; coef.= —0.0014, t=—0.74) ; #ERI3vpr | 4 A AL 25 P — IR I A4S B 38 H R B0k B, H K
WAE10%KF | 2 K IE (coef.= —0.1532, t=—0.73; coef.= 0.0318, t=1.76) , i B L 25 1 11 SR % £
A N AR s, (U BUHT = A7 IE UTE 500 o 3X — 45 S /e 52 1 R SO T i
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B P AL 25 1 25 S 40 8T 5 08 2F G0 B0 i . RIS, BUARAET IR N AE10%/K P L IE ] 520 1
AL B, H AP ) 2 VR 2095 A B35 (coef.= 0.4234, t=1.76; coef.= 0.0190, t=0.78) , K 1t
5 39 1% A A5 B B IE

Ry T i 0E P Feh A ] AL ) 5 e ] e A A 2 X Al S A8 S M, A S e 25 A T R AR
BRI 7 RERIATEBEAT 1 B IE . B AT AZE S 0T LR Y, P RRAIL IR A2 3L ) VR H il fe v B B A —
TE B I (coef.= —93.4843, t=—1.72; coef.= 0.4730, t=2.16; coef.= 0.0158, t=1.86), {HZ5 &/ =4
LTS A G B0 R 25 5K, BRAT AL 0 5 S 45 1 v A VR L QUBTIL IR o] REACHE T G058 th & 4% b A
YE R, AH X — 2 SR B2 3 5 v A 2008 R 30 3 — A5 i o A8 SR G AL 4 v 280 A B 2 A e ft
PEFR 5> BEAT IR UE, 0 G HT L & FEAE 0 54tk W) A 3 — 5 e 3R 43 BEA T IE

(=) At AT

1. A2 R A B

Shy B8 ME7E M AR R B 3 ) A 2808 R AR AE , A SCR I STATA LS H 454 J5 B B B i) J
I T H X & A8 S AT T oA ON A o Herbr, v A 3808 A i ) 25 R N 28 S PR 7, He v B b s AS Y
TN AE 1% K E L2, QR P2 AL QRN 8 o A RO AN L3, 2518 5 LIRS 56 [l 19
SR —30, HIFAT A 0 oA A 88 R A AS S 2, OIF S 5 A 1A BA B 2 PR R B o) il 88 1) 5 M)
A IAT LA e 2 A

£S5 TAUERBER

HpA AR PAT A A= LUETES N FATH AN
A RN 0.085"7(2.74) 0.036(—0.67) 0.007¢0.66) —0.041(~0.64)
BHHEN —0.951(—1.50) -0.826(—1.29) -0.873(—1.37) —-0.823(-1.29)

AT AP, T A BIRIRTE10%. 5% 1% KT E R

2. WA TER S

Sy ) e AR A 3 4 i 25 B Al TR 385 B0 A AR m) R, AR SO T TR AR B R ORAS 5 Il
P45 SRR B Rl v T RAS AR b, AT T e B B BA S AR B e bR, B
A VT B R BN i B b BT A Ak L5 A A 3 {1 %) 34 3 3 A 6 T LA R G A ) 11
I, % B v R B a5 M e AR s A 2 M v B R %, 1 55 Wl R RS B Ak B 58 4 A
X, THAS SRR A AR,

AR} i i ) T HLAR BOAEAT 1o B U RS SR A 59 T H AR SRR, Ho iR R 7 4 A
CHit&oM0, 584 A4 T HAS S i A IR %, Aol R SIRE 36 A0 45 1 & 49.332, X .
pf 470.0023, i Z 4 4 T HAF S AT S50 Y S5 1%, Waldke 56 Hh ds /INRFAE 52 1 &4 9.336, W] L
$2% A 5L MK AR I 15% (G 545 =8.96) , PRl AR 45 55 T ELAB B, JE SEAR S 1) T 2L AR
RSN,

AT A A BA ST 38 S I R A R AR S iR 6k RO AT RS IR, PN A G I 4 R
>40.031, pfE 40.58, 48 1 fir B AR B AEAE W A R B0 JRUBL S, TR IE 1 A4 SC 3 380 AR R A (] ) 45 SR
HA R

3. Rk AR A

R T BRAE 5 B AT BA AL 2 oF £ Ml S5 1) 5 M) HL A R AR, AR SC 2 A S 5T, 1 A Al Y
FEUC S 2 (ROA) R AR Sk i R AR ik, LA AEE 2 Al 30850 o 28087 1) [l A 485 SR B 7, s T BA
ZEXT A ROAR 520 585 QfE — 25, RN IR g e AR &5, MR B 100 e 1R 1958 kST o 38 3 %
2 7 TR e [ DS A Y WA T 5 3 SR I S % B, T sk A R B 5 AR SO AR, Xk — 2
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UESE T 7R SCWF 45 SR 00 A g 1 o L AF 5 B0 1] U 235 SR v, ol 80l BeAS RGP RO AR S L 5 08
FE5 QFE B9 520 — 2, 3250 ati) f2 0, alE SE AT AL B9 72 78, B B2 WF J0 45 SR HAT Ra fid 1k
L IRelRI, & 3N R SR 3 R BL 5048 B R AH — S 4528, IR B AT ROAR) 2
W) 5 AR A 2, (H R SC & 2 0 E AL A 1k R IR R BN B S 0 JF AN 2, HLZ2 0 b A SN A
B, U S A N AR AL AR R P WA M 18] I AN 47 18 0 35 B P A 2808, B B3R TH B 4 21 3
UE o PR RS IR PR , AR PN 2 2R

H. #E—FIFR

(=) LT aaHREFKE

WG AT 55 AL 25 A SR M 98 45 18 K 22 I\ A AL 251 X 20 2R B8 1) 56 i 2 BR AR 1 1] 11 , {HL 75 22
R, X —Z5R T R BB 5T K 2 R ) 36 W 7 iE AT U 45, HEE AR R 2 b b
VNS E |3 i 171 IO S TSI 7 SV E | i RN BT A =03 o N i R S /NI B B AL S e T ek 8
T R AR R 220, &0 e v — 07 B SEUE T 58 45 18 9 A RS EL 32 B T T 59— 7 B A R 4k e
(VickersFll Yarrow, 1991; H1 11 K 2245 BE22 e SR ABIZH , 2008) . R I, © A AL MRS 45 e - A
B AR 1 b 58 BH 6E T 76 L5 A AE G B 28 10 T 20 ) v R A A A A 2 M AR R TR BB 4R T il
vy

W EGT I, I A A Y R T B AR, Xk mH A LR E X
R B IERE AR 28 S S AR A, B BT 23 W) R ER R AT UL R 2 T s ) Al
DL i 5 1 B AL 25 P 0F 50 B I e ) REZR AR AR B R 28 e, AR SCAB TR 2 i) A 25 5% v 8 T BA AL 25
PERR B 5 AL SR 9 5 R PR AR B R, X HEAT T SRR B .

ARSI T REAS 2w R 2 S BT 40%F11 5 40% 00 Al A A B AR AR, 31927458
T i IR A R 0 oh I K e e A A 2 R R R A Ml B A 3 B S i i 75 R
5], 7EBEAT T 1 000K i HE 5 45 B AH B 25 5, Horpr, B 28 & — IR 2H ) 22 5% 4 1.377, HAE10%K
PR T WAL R TG R 25 R 00 SRR . B AR i TR 41 TR) 25 55 —0.087, [ BEFE
10%7K P 545 7 15 4L 1) 2R 550 6 HH 4 22 S5 %) D A 5% o 3l 3o % R A o il WA A7 HE W I 25
V1) 2R 00 467 B AL JIC T80 ] e AP A 36, A SN A RASEAR [5] 14 v 285 1T A A 75 P R il
SR T S AFAE N B 25 R X — SCUE S SR R T A IR A S AR R B
iz m B LS A

(=) &l #HUh) 6 2 — F 1o

T SCAE 53 AT e 5 A A A 25 M F il 257 60 190 56 Wy AP S i, 308 i 7 B Dl 053 40 D il ) 3 7K S
S Wit 25 PR RR B ) 38 I B S T R IS TR R A, BT AR TR T Al SR JE 2k
PESZ M o 3X — A B AEAL T () SEEAS 30 i B v I SR A5 BIE S, AN A A il P A 0 v 38 3 5 3o o e e
A5 AR B TR IESE, T AR SCHEWT B A A A 25 R B A AR K ST B, AL 2 A 18 i o
SR BB R ) 22 AR PE B VR 0 ) B T TS VR B N 2 AR A VE VR B, 5 S0l B8 K - 32 3]
B 1) 0], AH X P 5 0 R A PR o 45 T A A AR K P L 2R PR R Ak B s i 1 3 B v, AT AR
B0 A% 5 1 B Ay S 2 i 40 ) B i A I ) s D AN A 2 M Al R T LR
PEFEBE, v BB 2 PR BV 48 i KPS, B T2 20 Bh 2 72 A 00 01 B AR FEAR F 26 & 15
R AR, 2 FEVE GV TR B B 3 IO Al AR A5 A2 0 8 e AR Sk B G40 L R BT B mT
RE A58 v 7K - B0 v B AT AL 25 B8 S P

3T B E X — A I, AR SR AT SC A2 1 ] YA 285 R TSR v A T BA AL 2 M AR 6 il
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B2 AR ) B3 50 (Inclusion=9.1) , FF 415 MRE AR SCRE AR 73 Sy ey CL 28 1 v 8 AT BA IR L 25 1 v
BT BA AN BB 43, B4 53] 368 5 328 A A 6 1 B0 ) e L o) 60 A FH Do) JE . [l Y 45 2R AN 0BT 7R

xo6 CIFHNHNE—-—FTRE
IREAMERE BB e L 1 v A T A
TobinQ | R&D TobinQ | Patents TobinQ | TobinQ R&D TobinQ Patents TobinQ

Inelusi -0.592" | 0216™ | —0.122 | —0.386™" | 0.013 0.064" | 0171 | 0.034 17425 | 0.034
REAUSION | (_170) | (16.51) | (=0.73) | (=3.43) | (0.67) | (1.65) | (45D (0.2) (8.95) 0.17)

~0.401 0.388"

k&b (“121) (227
-0.433 0.019”
Patents (-131) (1.97)
0.086 | 0012 | 0.082" | -0.114"" | 0.082" | —0.405 | —0.011"" | —0.401 | —0.137 | —0.404

indus (1.12) | (7210 | (1.98) | (=8.08) | (1.98) | (-1.56) | (=2.15) | (-1.55) | (=0.72) | (-1.55)
-3.017" | -0.547"" | 2.907™" | 4.121"™" |-2.893""| —8.879" | 1356 | —9.409" | 11.9517" | —-9.017"

T4 (-1.92) | (=22.19) | (4.62) | (19.40) | (—4.6D) | (-1.86) | (17.23) | (~1.89) | (549 | (~1.8D
Sine —0.446" | 0087 | —0.404 | 02537 | —0.418 | —0374 | —0.021 | —0.365 1.172 0373
(=1.75)] (6.96) | (-1.27) | (234> | (-1.32) | (-1.21) | (=0.79) | (~1.19) (1.45 (-1.21D)
Avdge 0.583 | 0.014" | 0.54™ 0.116 | 05377 | 1427 | 0170 1359 1.499" 1.413
(1.54) | (1.73) | (2.59) (1.63) (2.57) (1.46) (9.86) (1.43) (2.64) (1.45)
2916 | 0.504™" | -2.667""| 3.096" |-2.769"" | —2.939 | 0.1217 | —2.986 0.185 —2.947
AvDeg | 21335 | (18.08) | (=3.76) | (12.88) | (=3.92) | (—0.91) | (2.16) | (=093) | (0.10) | (~0.92)
oy | 2676 0349 | 2443 | 14567 | 2504 | —4.154 | 0260 | —4.254 3.422 —4.189

(2.436) | (5.63) | (-1.56) | (2.72) | (=1.60) | (=1.27) | (249) | (-129) | (0.85) | (-1.27)
54.022" | 10.445™ | 52529 | —94.6917" | 52.485"" | 162.143"" | =35.280"" | 175.984"" | -325.390"" | 165.611""
CONS 1 (1.81) | (1832) | (3.62) | (-19.25) | 3.6 | (2.09) | (=21.04) | (2.12) | (-7.05) | (2.10)
-0.026 -0.005 0.001" 0.002”
(=0.73) (0.65) (2.84) (2.08)

S AR, T IR IR TE 10%. 5% 1% 1 535

EH 72 645 ST i1, AR /K T 19 15 4 1 A EL 25 PR X A B0 i 25 00 5 ) 52 ) (coef.= —0.592,
t=—1.70) , T} 25 P 2 B 7E 5 0 49 038 B0 s 7K P S, L Al B2 240 14 52 el D) 32 2 4y 1F (coef.=
0.064, t=1.65) , X W — B UESE [ /i 3CE RN 25 16 i Fafd v o W1, 7R AR B0 25 1 o 7 A BA B 1
A A A BA A 2 T R O Ml W S e N AT IR 2 T ) 5, {HOGH B PR S A L 2 A e 5
Wi, 3XAF B B SR B o B A, BB A A i R 2 AR O VR BE R 30 8, 2D S (2 HE3X
Pl B VR IR BE R 1 5, iy U AR TR Y 2 A SV IS S B Ak 48 i QB K & 3%
NBHEN, AMEA R A R O TG 3, i S fd A S 32 4t SEUEZE SRR, il
B A olb FE 2= QI I I A 1B 35 B 54 M, Sobelfs B8 10 45 SR IIE S B 7 AL i 7 AR AL 25 P K P 1)
FEAS o IR AT S 434 o 1T 24 555 1A BA B PR AR TE S i /K T i), O Aol ik 2 45 N4l & )
B s R A 1E, HATE1%KF F 2 # (coef.=0.1710, t=4.51; coef.=17.4246, t=8.95) ., [A i}, £
ML & 35 N Al & R S L TE 5% K ~F BB 520 1 Ak B FE R QfE (coef.=0.3882, t=2.27;
coef.=0.0188, t=1.97) , il it Sobelfr B 5 , [8]4% %5 B L ) HE 5% KT b L3 X e 7R 48 = B 5 1k
IK P 0 v R A BA e A A 7 T T 1 N 2 R T M ) B K ST, B 1 00 A ol i % Ak
B8 o FE NN A A 2% S i A 25 P 1) 52 ) () A A A5 AN W 3, 10 M Al P F 2 5 N R & ) S AR 55
)AL 25 PR Al B2 45 2 ) e B 58 4 AR08 o 53X — 25 SR IR IE 1 Wi SOk B2 B Al B
Wi BIL ) F 0, 00T A AT BN 090 v L 2 S i ) ML o) L 1) 5 ) il SRR

A T AL I ) 3 — 2R 5, AR SO UE T RET AL R A VE L, S35 RSO s S
84 6 PR AL B4 23 B, 2R SCIA A 7E Aol i 4 A1 BA AL 28 P % Al 52 24 1) s i i B o, BUA T AL
BT EEH, m AL Ml 5 T A GBI A S B E ) R e X — R

Sobel 6%
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4518 H BUAY JEUIA ol BE A, A SO ST B9 3244 b Al B9 v A8 AT B, A Sy i ol T o e A 52 01 7 #6)
P, Al v T A B e RS R B R SR T Rl B, T v A A BB A S K S S AR E T
B BN B PR R, PR PR AT WL ) 70 4 25 R RN 50 1) 190 1 A T i R 10 5 2 A, Al
HEAR QK P AL B e 4 P A L 2 ) 5 0, 3 4 32 B Al P BIE & P A B 8 4 K ST 1Y) 32
M), PR 7 Al ey A AT BA AL 4 0 Aol S8 AR S M B S AR v Al B8 K Pk B 9 1% 5 A
AR, B RA Y BEER R — K-, & BBt 2k e TH Il SR 4 4l €5 K 1
A IRt T B A B Y

N ARG RITREY

RS LL2009-20194F H [ AL LT Aolk AR, WF5E 1 A L il e A T BA B G0 2 4 0 il
OB, 553 5 DR SREPAT R AL QT PIAS M EE &, BRI 1 e P B S P Ak 512
B ALE], 75 PR WRC A e 55—, S BV AP ol SUS A 7R UTE AR etk 2, BITRE
B E BN TR B 3T, S M BUE TS EFRE AL, X—Z58IEsE 1 i
i) i A P AR TR L A PERE B 45—, B HIA A SR M ST80E TG B R
FTPATHLE], B FAREL AR & B, BEE VR AR R S T, 22 51 % 1 BA pe SRl 2 Al
PAT IR B R R S, BETTHE Il 83278 AR, S Bk B T R o i T A R
i B BN, B A L2V BE B S T, 2 DAL 2 >0 i 208 0 A A T 028 4 0 335 Aol AT 3 A v i 3R
R ), w2 A Al bR A, SR B 55 =, BIRTHIL AR & A BA A 25 4 K R
KB — 5 FE B 5 A TR UG R AFAE L, BIMRK-F B A PR 2 R D ik =2 2 1R 5 VR TR S B0l 4
KT R, AH X — 52000 Xk il B84 00 S e A7 R, o e L 25 1 v A P BA B0 L A R P D S T
22 0 AR E AL AT, PE TS Aol e A S 7, 0 Al i R Jee R AR BRAR S

RSO TG Ve 0 RIS TR 32 SR BUAE P 5 T : 55—, SR T — A P B A R B
g DI SE T AP B W50 200 [n) 26 A A2 00 07 1, i © & 00 2 3 0k il AT BA Y (. 25
ST AT 0 o TS P i E AR R B R B T AL, AT LS TR ) RS A v
R e 3 A 2 e LA AR B b T 2 ) i A A BAKECHAE f) T Mo A, S I ) 3 e 0 2R AT B WS AE
FEAR B L 2 b T RILA 8y, HARA A A X UL /N, Bt R 2 A i 50058, 1hi 3
e F T 387 B0 00 A R S A SR AR T e B 1 4 ] Y Bl LR A il AUASE A R A R Y 4
b, X BE A A JE BT R B AR 2y E L2 R e e AR 1 A HR SR, AT ST R 2
WHAAEE R X5, AAELE e BRI T WA, X5 IR AR E B i
225 o S PRGN A B2 (2017) XL 28 A AH S WF 58 R A7 W BRSO Ok, L BT 5 445 08 3 ik DA ) L 28
S AL SO Al BUSCA TE 1] 520 o AR S HR S WE ST R B T AL B < XL T) 8
HZ JEBR T XA NI S0 J7 T, AR SR — IR SR R Al & i A v, (L b dnll R AR B¢
Rz AR ARG BE, 70T 1 IX—BLG L BUR PR ETREALE, INTR 7 A SR ST SE B3 S

M LA E RS2 18, RSO T @ 3 55—, v [ Al 7 [ PR i 7 vh 20 1 T e
P\ 2 T AL 450 o B T 24 A i S IR AR T AFRAT 2 R AE SR, H I olle P T s #) SR ER S5 1E AE
AN & HE AR AL, AN i G 3t T AR i H A 2R AR B L BARAESR FH L £ e i i AR
e EE U EEFEBE, H04 7 HEsh A B E PRALBERR, AR X — R R S IE I, 3R

e BB 2 TCAL KB BTE AT 55—, Al B ARAR S T w5 4 141 BA B 53 i B 25 1 T TR i 5 i
YLRE J7, v ] ol B 57 LA PN A B A A T DA ) B U0 PR A LAk 2 B 8T K A Ry, L
A A T ik o LA PRI B B0 AR FEIIE S8, SR B0 BT B IR AN BT IA, 6 22 T0 1 A R 01 IR 1 34
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Inclusiveness in the Top Management Team: Facilitation
or Obstruction to Enterprise Performance?

Zhou Qiwei, Shao Jianbing
(Business School, Liaoning University, Liaoning Shenyang 110036, China )

Summary: In recent years, with the deepening of Chinese enterprises’ participation in the
global value chain, their top management teams pay more and more attention to improving their
own diversification level. The number of executives with foreign nationalities and overseas study
experiences in the top management team of listed companies is increasing. This is not only related
to the pressure of institutional legitimacy faced by Chinese enterprises entering other countries,
but also an important way for enterprises to obtain diversified knowledge and experience of other
countries. Inclusiveness in the top management team is a follow-up study based on the diversity
and heterogeneity of top management team composition, which provides a deeper explanation for
the internal mechanism of strategic decision-making and formulation of diversified teams.
However, heterogeneity is still the dimension of considering the characteristics of the top
management team, and it does not involve the psychological or cultural categories such as team
atmosphere, which is an important defect for the Chinese situation that emphasizes Confucian
culture. Therefore, in the context of western scholars trying to expand the research of diversity
management by introducing inclusiveness, Chinese scholars are also actively introducing

inclusiveness into the field of organizational research. Most of the existing studies use methods
(T ¥ 5515210)
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based on the rational investor theory and centered on the proper fulfillment of information
disclosure obligations, is flawed by nature and cannot fundamentally solve the problem of
regulating financial advertising which takes advantage of investors’ limited rationality and
behavioral deviations. It is, thereby, necessary to establish a specialized financial advertising
regulation system , so as to protect the stable operation of the financial market and the legitimate
interests of financial consumers. In practice, taking advantage of investors’ limited rationality and
behavioral deviations is the common problem of financial advertising in China and the EU. In
order to transform the theoretical achievements of behavioral finance into practical system
effectiveness, China may learn from the practical regulation experience of the EU’ s New Markets
in Financial Instruments Directive in this regard. In terms of the optimization idea of the
regulation system, an informed financial advertising regulation model should be established by
taking investors’ psychology and information processing mode into consideration. In terms of the
optimization path of the regulation system, the basic requirements of financial advertising
information should be neutral, clear and non-misleading. In addition, specific regulation systems
should be further formulated for typical problems in practice, including the regulation system of
financial advertising information involving historical performance, future performance forecasting,
comparative financial advertising, and taking advantage of investors” affection bias.

Key words: financial advertising; behavioral finance theory; regulation; limited rationality;

behavioral deviations
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such as questionnaire survey, which restricts the research on the samples of the top management
team of listed companies. By constructing a variable that can reflect the inclusiveness in the top
management team, this paper uses the second-hand data based on the annual reports of listed
companies to measure the level of inclusiveness in the top management team, which provides a
useful exploration for the research of inclusiveness in the top management team of listed
companies, and finds the nonlinear influence (U-shaped relationship ) of inclusiveness in the top
management team on organizational performance, which means that there is a so-called
“inclusiveness trap” in the top management team. Only when the top management team
continues to increase the degree of inclusiveness and cross the trap,can it promote enterprise
performance to rise. This paper expands the understanding of the relationship between
inclusiveness in the top management team and organizational performance, and analyzes the two
possible mechanisms of this phenomenon,so as to deepen the practical significance of relevant
research. It also suggests that Chinese enterprises in the process of internationalization should
strengthen their confidence and make efforts to push forward when their performance inevitably
declines due to the improvement of inclusiveness. After crossing the “inclusiveness trap”,a win-
win situation of both inclusiveness and enterprise performance is forthcoming,

Key words: top management team,; inclusiveness; enterprise performance; upper echelons
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