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BT ke e 22 1) v T Al R FH RO 28 3RO ERA Y, B 28 38N B 52 e g 0 DG 3 JE Ad el
KRR o H 20054F LI , SRR A v LS Hh B8 A lb 28 RN B2 7200, an v i ) )<< 6l e HL s
M 7 ) sy AL A 2 A s A 30T ) )<< b B e B B T RICEO 3230, 3. CEO W I A5 41 &
HIIAT] V2 A ISR SCIRES 1, R AURUIEAASZ T B CEOR I —Fl R I 41 2o 0 Al 45 383
FIA AT (i PARRIZ=3E ), 2015) AR —Fim Z00ah , e85 A b R B 28 3 A 013
Fi Ml ZAE i (FLUEFTXIESIE , 2009 ) , LA RO Al 4+ 25 TEAE A5G TE (Leed, 2020 ) LA — L3¢
HR R B ITAEAE SN, ARMECEON T Y4 He s 7 2T 2 MR UL 25 32 AT, N i T 2 1)
B 4% % P (Malmendierfl Tate, 2009 ) FI 55 A id 14y (L%, 2022 ) o A WEFEAE ) A TERE ) A
EHLH R ECEOR K J5 AT LM, BN T AR A5t B I (BRZLA,2013) o f UL AT
CEOZRMAT A A BRASUN. i To— B R , AU ANHT T R3xX — 5 TR AD Fe X0 WA I (R A5

T A Sl 2R B A 4, B AN M m XU v A [ i o A A e
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A AL AT AT AGE H 28 B 5 2 BEAT b B 26 S I B A A TR A
(BN 2 — (B 45,2017 #h 3145, 2017) AEPIRUY B BACAL TG FREEF R, B4
A RE SRR Al A SN SR, I it =2 5 M Ll 20 B8NP 35 T 2 5 ELAg At e XIS , DRI B
ZHNIET A 5 35 0] G5 56 Al 8 W S Rn B K B Sk, A RIEZE 7003 A
(Balkin%$,2000) . A SCR AL FARHA R M EAEIGHE, th 20005 6k H sy (R 45, 2019;
Li%F,2020) , A2 Z MR | 108 2352 M 3R (0 R 25 AH DG, A O 3R 2 B & A el
AR, T AT BEXT A4 3 7= A 1 — 25 5 M AR R i b 2SR 5 (W CEO , MR AR A I f ,
TREMSAS 2R H AR R A 0 2Nl FEAT, HE T CEORAIHT AN , (e (L TR £
FIRHTA TN, RAR SCIFFE Y 2 BLAE A BEAh , A SC L CEO RIS AU I AR 22 I 4 > CEORE S
PAFBARAFAE R LA KRR CEOR L HEMIR I Z M B E R, LR F AR TR BR324
CEOTERNHI A LA 1EH

ASCHET2006—20184FH [R5 T "l AL, R4S G5 m) 4543 DL C % (propensity
score matching, PSM ) (14 X 25 4 [m] 45 %Y ( difference-in-differences, DID ) , S AR 4% 77 1Y
CEOXIUX A\l B 45 A 52 IS 285 SR 26 B« AHAR TR 20T, CEOZR G HL T FE Al i 8]
B RN 2B & IR, CEOFR 2 5 3 I S s SRR B R ALK, , PEATE 2 A RS AR
B, R A SCA R R 5 AR A B 24 B o R P B (s A B B A B B8 A% T RE SR AR [ CE O3k
A O S AT B A B EEE ] TR, 24 CEO#R2 i (35 BN S R s B (R e 4B T 7
KI5 , CEO 5 Al B3 # ABY I [11) O 28 58

AR SCEEAT LA T RIS QT 5 5Tk o 15 AR SCLAR AR T I CEO X 331y 32 L 55
1 387 W T IR Al Rl 28 BN A0 (1) fie AR CE O™ 3 2 TG Al BB 480 A LA BV AR
BT ) 2 A L B 3 45 A K-k A R BPY 22 BHEN e A AR BITR,, a2 A Sk B i 3 A R 24
TR Z FOA B ) R 2% A A P, (LA S 9 4 Bt 38 A A i A 2 skl 1 45 B2 A9 = L 3
P (Goranova®§,2017) , 5 25| L HL4s 3 AT R (ShidE, 2017 ), IR B2 A0 a0 45 O A I, 3
FE R RIS 20T L5 | - CEO#EA T B 1) SRS B0 0%, ANk A7 AN e 1 ¢ v 1) A 39 77 2 ( Tian A1
Wang,2014; R 1555, 2018 ) A TR A5 10 R B, AASZ T I CEOXL I T R AR A5 i b B A<
FHF AN AEAT, R S 3 CEO R IE [ 5 AL , B0 % CEO R B #AIH , M I3 I &1 35
NGRS

R AT RE T ST I AN A] s i R 25 A A TN RN SR I i B o A XA Ak
AR FZ T 1 T A ECEO 4542 10 Xt CEO S Ho\ RIS MR AT 2 STk, 3282 R 23 ML il A A
e AT R VAR AT ), 2021 5 B SCHREE,2020) o H BTG e3R8 AORITSE K 24 vh 7 1A 2 51
X AR 4 E A B B B AN b, A0 s e AR A 6 B3RP o BE S Y T AR U 1 4
(Hayward%¥,2004; Shemesh, 2017), M/ R 58 K i s H 4, BR300 dna] 520 58 =7 (il
JBEAR B 2 4 ) X B 0 SR AT oM (Jensen: , 2021 ), WA T [ 322 i B2 A 4R 242 35 147 g Ak
AT AW, A SR IR ITAEAE i H 500, 38 2 5% M i b AR 2 525 X6 CEO Y
(AR AL SRR, U AR L I sk AR B AR T LD A e B, AT 5 AJ CEOE AT ¢

—. ERERIRIZEY

(— )R EHRALE A Al B A
1 TR 35 Al i LA AR = 28 TG S AN R], AR B AR | v XU AN P55
F# 1i (Holmstrom, 1989 ) . CEOJE: 717 Ja T M Al 1K ) e 1) £ J3E 1A T 5 R SR S W) £l 1
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1 s Y EE 2 2 (Flammerf1Bansal, 2017 ) o & TV A IS5 %5 B B 302 18, Bk 28
NG B ATy, TN 5 2R KA B8 IS BB T R A 2 o R, £l 4
T BEA RS2 CEO Y A6 40 32 ST ) JL R EE2E

ZACACHIELS U, Y HO 23 AR 25 5 b KA BRI OCHT , 2338 AL B #rd%
NEEA T A A A K JR 1) GRS 5% o8 T R 2B A R I R, 3 4 18 I 45 ) sl REA 454
i HRAD 28 B AR 25 5 4l A B SR 0 B A0 B ik B 7 — e AR B A 3%, il an , %oF

CEOSJiti + 491 A% 35 M 5 v BE 2 18 hin4i Mk B 8% A (Hoskisson%% , 1993 ; Lerner f1Wulf, 2007 ),

T A6 P2 0 B b 4810 ARl A0 e A7 A (35 1EAH 5C 1 (Mazouz M1 Zhao , 2019 ; HEF A1 S
2018) o fH U , A7 —SEAFF 53 kB ARl A5 IR A — 2 e A o A B IR 8T, S I AT g™ A
B IA] L, A Rl 28 PN AR RN IL 2 32 AT R, DA 5 Aol K B R 25 (X 4246
2016) AN, A WFFE K B0 = B FE I FL A RN A alb A1 =2 1] B 5 R AR ZR MR, 6 = A 4 L L f5]—
JE UL A P 2 TE A DG, (B AE HAh 3 R A 42 S AH OC (MeConnel I FlServaes, 1990 ) o 3X 156 BIAAY
MREEA A AS 2 LA 8 B8 VA BT 2 2 i T2 4 AR 85 5 4l Sk
HYSERAHICIC R S FZ A HGH TR, AR 2 me 2884 11 1 72 (Kachelmeier
85,2008 ) HABBFFE LR, b X TR A TiE 2 M A 2R, S BHASAE E2 R TR
A4 R % B3R (Connelly%, 2017 ; Goranova®s, 2017 ) JAH S , B WFGE R B, US4 lb fEms 725 2145 PR
JEAE RGN ) — e 0T R AT Sy, An il e R M R A T 32 2 (4 R AE Aok S T i e A
TR, R A A T8 = A B2 A BT R KO (B 4%, 2018) .

SR AR LA T X R DIAME A A2 3 4 Hs X, CEOa T
55 S SR AR A TR T, SRR it v AR A BRI o 48R, XS B2 A T T A0 B AN
JilAsE A AN BRORAIE AL AHT A BRGNS A0 A8 AR AR X 15 XAl BB A 48, I
SR A SR T 00T ARG AT R AU TSRS AR — AR AR R4 R AR
=L (Powell, 1990) 5 AT 45t 12 [ — AR SR BE T XX Jr B RN AT A BARe T 1A 1 00 B
RAE” (Rousseauds, 1998) AFIEREME G AL BB N Z ], § R BB A N Z10), &R 25 Fl
FATE D, Zad IR, 5T R P AL o 1R 28 BN B 45 A ) 32 B B 5w F Y
T AU OZZE T 1, o n] BEIRAE 200, AR 2555 A AT 10 2R FAE T RENE AN A%
LLIAE G AR, R R AT R AR TR TT 8 HH B AR  HPOIY 22 BN R 25 e 28 BT P4 1T 5%
J1 THERIRES R R 75 25 %40% (Holmstrom , 1999 ) , T 545 P 2% HLAS KLU AE M T RE A% IE B
H S-S50 K & e TAE IR A ssysm Al AR X R S (5T, Ml AR A R R
Sy i ) 8 RSS2, DU B AT BTl BB A A B ) 5

PRIt , AR S04 G CEOFRIEAAR ML I L B A\l X5 3R CEO R U L] , PR3 3 W 2 4
W] 5 1A 3R CEO X Ak BB 4% A RS2 o BRI 5, A8 SCER ST FECEO R A5 1 44 A4 i 2 11
“HfECEO” I J2 B 242 M BHTR A | IRl o3 A il 2 75 2 U XRF CEO R BRI AL , 2 1T 5%
M FRAZCEO S Ml AFHR A KR .

(=) SEAE S R4

AT 148 RS R U A 58 Fradt A5 b T AR AT A4 h 2 AT, AR XA A
K Se— PPt 2RI AT 5305l (Frey , 2006, 2007 ) o 5 T R 23, 13 245 &I Y5
R I AS N0 K 22 T5 ] DL I A 25 6 8 B BT A4S O, SR AN N B 4 b 58 i TAE
(GallusHIFrey,2016) . 4N, A7 W5 & BRARTS F AR il i 22 B AR I 223055 77, 91t HoAh
eI T R Z (R EF 5T R (Chans:,2014) o S5 B[R, 3RBAE b —Fh 258 HoA e
H RO (AR RS, 20195 Liss, 2020 ) , AMUAFEM SRR | b 252 M AR B S ARG (i

CEOYR R 5 A \r B 37 2 T2 A ia B L A

75



76

XPARAELE WIS BE L A= 2AE AT A RE X AR5 7 A 1 — 20 52 ) o B T2 300 T2 il e N
AN DRI 1 A A X R4 5 (A AT BE (Frey, 2006 ) o il Wl Borjas flDoran (2015 ) 4
AR S BRI TR AT RE SRS B T 2 B VE R 20k B B VEE I3, X2 3 A )
THE R TAEE R ) S22

ARSCHRET A s X — A, B ERAE Sl A8 Al A R4 N RZS AT A X — A, 558
CEOR¥ 5 B 4 m T E A AT A S TR N Z IS, CEOZ T A E &
AT R A SR I GBS DR , — 7 1T, PR A 3 K 1 M DR SRR B S5 B AR Al i A 55
R T2 M CEO BB 11 42 o 5 — J7 1T, 18 W] BE PR A UM M 3G In CEOR: fife Jig AUSS: o ERTIL , 76 1l
Az % w T, CEON BTN A #EMAH] T B A C A T L BE Y
SCHRFE Y, XTI v/ Nl 5, KU 43 5 X CEO R 2 I ) 7 20 B K, e A e i3 1)
#(Manso,2011) o M F B ME FAIHT T, WIHE T LB AR T F5 2 4 CEO#E T ¢
M) SRR C A W 9E SCERR W, CEOMEAZ il T — S5 0] H Ak , AN RE 45 JBOZR A7 SR K I (B
(HeFTian,2013) . i1 T QIF I H B58 9 K Ik B9 AL FE 8 T, 5 2400 1 B e R AR
FHAS I IRV , PR I B AR N S 2 1) 4 ) SR AN AT /0 o DRL T A0 SR R 808 3 Ao T £l JBE AR X6 2
WIS H bR SR IE AR T 51 R CEO LMK M B e KAk i B AR AT U5, BN EAT 38 Z 1 &
A

BT, ASCOA AT A RS CEO, CEO3 5 RE AR Ak A AN S 2 A T Al
A, il B ARt 25 PRIEA AT CEOF B 7 1 B ARX LS B SR0 0 24 SRR o o 2 WL ) 25 22 B T 3K
T 2 SRR R AL RT 25 2 B ) v AR A e A kg 2 B B X v IR e i i [l 41 JR B K A B i E 1)
jE3K (EdererfiManso, 2013 ; TianfllWang, 2014 ) . [A] B}, CEOFRZAF Ry —Fp 2 il , £ Bl X} 35
CEOMYIE 3 Ak o IE 3R A B R 2 X —Fh A7 4 2 1922l (Gordan Al Amutan, 2014) . 4 547
MY SRR ANFRBER BRI 1 i2A 7 o A R AR A mT e , andislk A B AT IG5 | a4 5. (an
AT R, LR X 51 TR TAERY o , NG5 5% T aF— 2085 ) TAEMIAT R (Weifll
Yazdanifard,2014). IFj& 1 FCEOL B A LR ML 57 , CEOA 3RAF I AECEO 45 23 ) IA 1T
XAt S S ok OB HEHECEO M ) 5% FE &2 e Fh A 7 1 7 1 o PRI AR T AR R CEO , R %
CEON T AkSL RIS S WAt S 7 25 AERFs i AL 210, PR BE mT R All K & e A T
AT P R R v A T, 2R T A B T s Al A2 88 ARk Kk SR A R AN HIL 2 A B A 4
A RFERAE HERCEOM Al , HAE & BB R AL 2 77 T SRR, H- ELAE 3 S0 5 7™= iy T 22 3
H - (FlammerABansal, 2017 ) . 3& T 1, A SO H B

s 1 53R FTH L, CEOZRM 5 Al A BT B A B 5

i — 201, A SCNF AR BRER T CEO SRR AR S BB B A R BLT o 15 AR /R FH ML B
PRAR AL —Fh BRI YOG R B2, Al X 2 B o] LA & IE SR A 5 [F5 8 A ILAEE R &
PSRBT FEAE T bR W 45 46 % MR bl ik &1, S S0B0r Z 3 AN S A 720
(Hoskisson%, 1991 ) . Sundaramurthy Al Lewis (2003 )8 i , 7E LMEAT A F AV Z PSR T,
JR AR 2 B Z2 Ml R FE T L DA Al A G £ 82 St il 1 MR 22 0N )Mk &t , 26 T AT e 2 e IR R
IR T o

B SRR U B R A e S T A S R R bR — (IR AITKAR ,2012) , AR ST
CEOFRY T , A Ml AR FNFE F 2 e HLRE 7 S A rT AEAT: , 3% B T-HI 55 % CEO & I Sl H bk
Y AKEEK , AT BEFRINN CEORY M SR BURR FE R AIK . 1 4 , AT RIFSR SCHRTR 1, I AR P = 23
AT BE L RAT P RE S | & 2 A5 L 1 SRR, T T B — S A A T R 7 A B An g 553 11 L 9
AL Ty TG 52 M4 (Shi%F, 2017 ) o 1M X PP L BROPA T, 5 J 248 2 26 X S AR R B Hh AR
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W S ik, BB EL B B B9 2447 4 (Connelly2%,2017) . 24 CEO AR A SZ T 1y« e {ECEO”
RIS S AR 1) 3 BE A W] AL 25 )12 8255 0] AT B CEOARBRAN b AR B R FR B 1A
AT HUEATE, 34 B T4 A O X CEOE #AS 8 H bR AIHTK (Koh,2011) . A 4b, 3. CEO
SR ER B A AR & A 2 BIGARX T CEORY W, Lk He B B INTERI S J1shbL, 6
R DA AR A L R A B bR 553 0 TAE ARt & BN =2 25 F CEOM K PS4 1k o 3
JE W B B AR A 1T REHL M CEORY I S5 fIURR | 11 38 35 A A b B AR X CEO Y M L 45 )
FREARAR R CEO M M BT IR o 3T e, AR SO R ke

B 2a: HRBFTAR L , CEOFR N Al 3 S iU 11K

M T E A4 Bl T30 A ASUEE Ml B 25 S5 b 2 BN 22 R0 ) — A LA T 2, ol
AR AR g Xt HEO 268 BN A 45 A 17 1) L 2 Bl B8 — B 408 AL AR S CEO R I h FHEAR
b PO EI T Z2 A4 DA ] 1T AT SRS 5 G D SR AR, BV PR 3 A B A T M oy e, 4 3K
KCEO, Hak ¥ Jel AR5 o i 1A h & 75 25 R 2 b A 2 R M K 25 o T Rt &
Z IR WA RIS , P CEOMKE T K8 A BRI 1 2%, AARAS B () [l 4R, T AN 23
N T A ARLR TR 28w R 25 , R ICEOR A 25 FAR-S A F 25 H An—2, A #5155
ZAEACHEIN) B (Himmelberga§ , 1999 ), 345 B 25 4% . HIk , CEOFRM 5t 3 A ] BE R Ry 4l
AR BN AT A AT, 61T A 1T BE R It A F 4 AR O A X FCEOHL AR TE I IF R K 21
P CEO¥ LB ARG (AR5 A BF 5545 H CEO R AN 2 B Ay BROMY 28 BN BRI A= JRE AR 2 5
CEOIf 1] LA S AT/ W) 75 5 B 28 9 i K AR IS5 (Brickley 45, 1999) JAEIZIHIE T, th Tk
CEOR 25 Hbr5 A F 25 — 0, M F HAA KK CEO, K CEOH BB IV F 1T, 3k
CEO M n B I 5 Z TR SRR, INBGE I A E F A EPIE T M F R LT, A
TS

%20 : 5AAATH L, CEOR2L 5 HAT 5 A MU 1 ] BB B /=

HARCEOFH AT LU i Al R AR X CEO B AT , AEJR ARl J2 75 PR LG X6 3R CEO 1Y 355 Tl i
AV 8 R DU e 1 b B AR AN [ & o AR SCIA R , 24 CE O 38 I S R R 7R 4R %
Ji KW AR, CEOFR M NF A b AT 45 A 1 [7) 5 ) 2 T W 38, — BT 75, 24 CEO ST Bai it
SRR B, A SO R, CEO Ry T 3k B8 A Y 45t H A 1 8 0 ) F 154 7 0 B e O
(Gormley#iIMatsa,2016 ) , T FEAIRCEOREA T4 1k W D3 1) vl ek o X T3 20 8RR, an 2R
CEOZH 5 19 35 I Sl A SURR FE AT I H AR5 7E 488 R /KT, CEO#RR X CEO K A 3 i/ FH A
HA PR, X2 F A CEOFRH T CEOK I H 3 A i b 1 FH % 42 2 — 78 TR IRCEO M I B3k 1 &
F1 BTSN, 47 5 A -5 Al S s EL A 1 B DRI, D2 i fh A A5 22 ot S M
PP (Coles&s,2006) , iManso (201 1)AF5E &3, — LAl il 2 T —B30 A 29HE , il
A R % 0l 58 2 IS i A B A TAE T AR A TR A 0 TSRO 14
J R s JXURS: P ke SR AT BELAS- A L BT B A IR, BV CEOAR 5 , U SR CEO Y 3 BN B3 ik
SRS A S B, CEOFRA S 15 1T R T 1fe 2 1o ) S TSI 7, i A% 1 mT ekt M S5 =
AR S A AN A, CEORRMK S5 , Al B AR 9 {5 AT e A8 X CEO My il =X, P
CEORY I Sk U HAIR T , CEORR Al B 80 A Y 1E 1) 4 B A 5 2 IR A 24 CEORY
N SR AR, CEO SN [ 45 AN 23 BRI S S B Bss it s i 52 B4R K2, CEO AR 52 (144
BT 18N, T2 AR B AL O BEA TR B A, M CEOSF NSRBI #5241k, 4%
RCEOA IR AR W2 , S TS A B 5% A X 2K 0] K E 4% 9% (EdererfllManso,
2013) AT I, A SRR IR RX -

15 3a: 2CEOFK L J5 ) 37 I G A% SRR B AR, CEO AR 2 X A b B 480 A1) I 7] 56 3R

CEOYR R 5 A \r B 37 2 T2 A ia B L A
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T

[FIFE , IR T A 3 CEO R A AR RE AT H FAS AN, . A SN, CEOTE IR 4L 5 e RS HHAT:
HFFAIANT , CEOBIX A BB B IE I 28 3 KA DL CEO A% O ) R 45 1A B2
A MDA SRS SR A AR, AR CEOSRM J5 I A AR HE = 1, A IR 43 B8 (IR BRES A v, BRIV
PR T CEOTEAY H A FME AT, 3R CEOMIH &2 3|3 S5 & F IR, ZE 0808
PR I 2 T BB B B L (H , 2R CEOR K A BES AT E 3 <, CEOM N A FI 25 Al
R IR 5 10 B0 57 (%) T B A K 3t RAEG , CEO MU B AT B M S0 32 SCAT Sy i figf ke o e i o 56
A AT 1 & J& Y CEOFUTH = 5, REWE A R0 /D W HR 43 85 BT 5 |2 i BT 1) 45 2 4y
(Brickley%%,1997) , 304 B R AYHR AL (Goyal FPark , 2002 ) . LI, CEOTE $UAT 4l 1 11 %,
s 37 S A BELAR AL D PR B SR B A T BB B A S I s [R]Bs), Y CEOSf R HE K )5 , A Al
B K SRR m RV I T LA — B CEO, I 3 CEO HLAT B 21 A4 sh ALk A 743 1 T4l
MR R ) BRI TSR, DAAERE S N B 75 25 B A SR il 45 L in B AR CEO R PR — , il
5 H A TR Y A FEAURN T 5 Z10 A8 AR B R AR Al BT H5 A & 1) St o 6 T Ik, A SR
BRI

530 : M CEOFN 5 AT H#E T35 KA, CEOF A\l B 4% ARY IE [1] 6 R B

=, MIR&IT

(— AR S5 5 R

AR SC 1 F BBE K TR T CSMARBE 1 . CEOIR G IR T (W & ) (A 3 ) 2 i R 4E
FZ T () CEOX I 3R 44 B O 5 )53 118« Bl e L i g 1) 7 S 4> 112 37 T 200548,
R B b [ A 7 B i FECEO 2 I 4 37, F 200645 e 45 Chis A 17 ) A K & ) Jor i
K CEORIAE ARG XIS, J2 tH T Cha A i ) AW & ) e B RS R E50h 67 91 4 2l 2% 3k
HIG, AR Z RN BTG, AR S sgm g, BRI E 3 BAT Reaetd , A A T 75
HARIESY

ARSCIEE20074F 2201747 H [ BB iAol Fp 3R As O ) Al A 157 ) 852 7 I CEO 22 33
AR 22 AR BT REAY  SIBR T FAT 2 B F K s Al B i ARG A T R Al
K CEO MAAEAHESRE A ML A R R E T, A Ml KZECEOI R e Fr i £ B
(IR 15, i1 B 815/ S B i P 1 A B o | A /AR R B 1 B W o I P s 1§ RN =2
Wi o A T 35 WA HiL X 43 CEO B U1 5 95 0, AR SC R BR T 3 CEO I kIR e £,
AT B T 11807 384 CEO . SR CEOTE A5 AF BE 1 40 A I 0L W26 1 .

() SHERFSE 3

R TSR P A P TR R TG, AR SR FBE ) 4543 PE BC 325 (propensity score matching , PSM)
FIXEE 2243 [81 5 )5 15 (difference-in-differences, DID ) L4345 58 e 1 SEE 45 16 (Bertrand 4%,
2004 ), B R 557 3842 CEOVL L 2 A R 3R CEO , I3 318 CEO IR 3. CEOTE S 1l I 1Y)
AL AT X FE A o BRI 5, AR SR AR U B 1o gisticfi 1] #4543 DE it 3 i (Rosenbaum Al
Rubin, 1983 ), i it — 4 7ECEOFR K ARGy 1 —4F Al WLEE B A RAIEAZ 1 BRI CEO 45 il 21
H o AR I CEOHATVL L . CEOTE R — R e AR 445 12200, (AR f BUE Ry <17, A 0
“0”, IFFEIL IR i Tlogisticml)H

ORI I ELRFEAR AL AT CEOFREL /5 2> — AR I il BB A KR | 3 T AT h Al BT A K 1 s 7 155 18 4920064 2
20184, PR ABA 53 H CEOEIHUES AR 14 B 1) 255 82 200741 22201 74F
@FEA T HIBRAE20054F  20064E EL 34 MCEO, LUATFREA N (935 CEO ) H 200545 1 3%
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*1 HECEOREEHNT

HA PP AR R ECE P CEORI Hih P CEO A e i B R A CEO K

O kA ) mAH  WE AR WME WA e &t

2007 25 10 19 6 0.76 0.60 6 5 11
2008 25 15 23 11 0.92 0.73 8 2 10
2009 50 14 42 9 0.84 0.64 9 3 12
2010 50 17 37 16 0.74 0.94 6 3 9

2011 50 30 32 28 0.64 0.93 7 4 11
2012 15 30 10 26 0.67 0.87 3 4 7

2013 31 32 20 26 0.65 0.81 5 8 13
2014 36 28 23 24 0.64 0.86 4 7 11
2015 44 26 24 23 0.55 0.88 5 7 12
2016 49 27 26 18 0.53 0.67 10 7 17
2017 36 28 26 18 0.72 0.64 2 3 5

Bt 411 257 282 205 0.69 0.80 65 53 118

TEAG TR 4553 B logistic [B] JH AR SChI A W2 1 AICEO )2 i 1748 5K i CEOJ&: 15
. AES TR, A SCEE ] T AL A SR A R AL B AR AR AR
CEOJZ i , A~ 3C#H T CEO4E#S .CEOYE S .CEOfEHH .CEOZ: 75 N F DL L CEOE 5 N F I
B TR BB AR 1 (Y SR T A SO T AN CEOIM AR 2 T BEMEAS 40 BRI Z A1, AR SCELR
P A CEOAR AT 2 S5 KB (HIIR A B B ), e RS A, 53R CEOfF
A JE F R —F7lk GIENE 2 Z AT AR UE) , 2[R —UFF5 38 5 T (B siRYINIESR 28 5 T ) I
o WA Z ARG 4L CEOFF A X LEbR e , A SRR 7 25 8 AR AL AR T T3 0 it ) 4553, 16
B S8 e A AR A VR A i A o Fe 28, AR SR 1184V 3R CEO (5254 ) 43 B VL it
T—iARECEO(FEHILL) , IR BRI CROTE %A VAT HR A T A A BE R , 35 171496
AP AR FE WL DE AR B RS, DL R S840 (B CEOA Y ) A il 2H A X e 204
TR AR RS MRS 6 v, A SCH BB 12 A DE E LU 5 3R CEO B 647 1 DR, S T-HrAd It
BEREA Y (81 )31 25 SR [ RE ISR 1 A SCROBRE o b Ah , AR SOt %o s ] 6 11 A B b AT T R e AG:
55, IO ER A R ARGy Hi 5 — A BB , % T8 ARRAS BT A 20 i [l S 45 SR R R 56 E T A SC

B

®2 METEHARMESEIT

At PHCEOLl P Al K5

- A baifEe SRoME EOKME | M(E bRifERR BoME RORE | dH po)
Size 21.646 1261 17.532 26296 | 21.500 1.537 17.532 26.296 | 2.016  0.052
ROA 0.007  0.060 —0.497 0.309 | 0.003 0.103 —0.508 0.309 | 0.929 0.259
Lev 0533 0322 0.045 6.684 | 0598 0929 0.045 6.684 | 1.845 0.073
R&D 1.021  3.606  0.000 17.670 | 0.776 1.738  0.000 17.670 | 1.644  0.103

Firmage 13.100 4.885 3.000 28.000 | 16.602 5258 2.000 32.000 | 13.352 0.000
CEO age 46.559 6.480 28.000 65.000 | 46.629 6.573 29.000 67.000 | 0.207  0.390
CEO gender  0.102 0315 0.000 1.000 | 0.079 0.269 0.000 1.000 | 1.510 0.128
CEO tenure  3.688 3241 0.083 17917 | 2.838 2980 0.000 17.500 | 5.261  0.000
CEO director  0.902  0.283 0.000 1.000 | 0.873 0.355 0.000 1.000 | 1.755 0.086
Family CEO  0.192 0394 0.000 1.000 | 0.176 0.332  0.000 1.000 | 0.844 0.279

TE AR CEOM AR AN =788 , & AV FEA =708 . th TR T AFEZ DR IAF e 2 K
AR CEOARMY PEBLEN [F]—Z A2 R 2 Aol , PP 2 Al AR AR /D T 3R CEO MV R AR B

2RI LI Y, 50% 0 DT BC AR B 7 S 2R3 i 20 =22 18] ) 22 S A8 3%, (EL el T DC i A
B BOMEME T DU RO AR 22 5 AN 2, D Pl SE 2% S o DR AR m] BE R ISR 2 L AR
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30

PSS e e 18 2 RO bl 1 B A A DL BC AR

(=) At

LA ARSI =AM AR i S — R RO BT (RED) A SUANE A A 38 B
e A B A B R A BR BE S5 T W A B S B BR LA GBSO S TR AR A VA 56
Hh AR SCHL T i 31 T (I SR80 el A b BT, L A48 50 5 el T A 4 AR
—#.

5 A AB S CEOF M S AU URRE (PPS) , A SCH 5 CEO R4 X M 5 Ak BURR E 1) 52
M), s A et CEOREAR MBI S AURUR ., PRI AR S A IFST , SR FHIZAE CEO S I ) 22 £k
FE R RIS AR R B AR EIZAECEO B ST U (Kubo, 2005 ; A SCPT4E,2014)
PETNWR

ACompensation;/ ACompensation, 4

PPS, = (1)

Hrr, CompensationJE4& CEORY L HM ; Performance 2da /A RGTRL, A SCR FH AT K {E R 44
Je 5% P IR 25 56 (ROA ) AT 3 W G55 o TERR ARG 36 v, A St R FH AR AR 1)y Xk 36 3K
HXF CEOHH S5 HUBR B () 72

o5 = A AR R CEOFT #E F K (CEOtoChair) , SCEOTEIZARAR FHT (s 34T ) K,
MRZAEAY CEOtoChairBUE 17, HAWAE S5 BUE H+07

2. AR AR H AR T MR (Treatment ) F3R ¥ )5 (Postaward ) W28 H.I0 , X TR
CEO, TreatmentBUE J<17, % T HI4HCEO, TreatmentBUE 0" . CEO3R ¥ 2 J5 , PostawardBY
(B Re17 , FRH2GAR R AR 2 BT 9407 I 2 Al B Postaward BUE -5 & I T VT BE B R %
CEOA L AHA] o

3. H A AR A SR I A o CEO 3 N S AU BB (PPS ) MICEO AT E H K S
(CEOasChair) AR —4EM /2 , CEOas Chair AN[a]F F 48 & CEOto Chair , CEOto Chair i & 1) J&
CEOZAF &1 N # 5 K, M CEOas Chairffi 11 /& CEOIZ A& A AT 3 F K R A  BAAok
Ui, A CEOTE R AR B G HHAT (Sl e ) S K, X CEOFHAT: (Sl e AT ) 3 35 K i Bir A 440
CEOasChaitHUE 17, HARPUT (SFAT) # H K AR BUE <07,

4 F5 AR B ARV AT, AR SRS ) T Al AR | Ak S A% FEEEQ Ak A BER Al AR
W4 o FE A THT, AR SCH ) T 36 5 2 U MILAG 4 9 3 L 3] L RAS 4 v B ANk S # = He 81 A
CEOJZ 1 , B A MIFE NCEO A L S22 FRE MICEO R A B AE 45 )7 T 1R T CEORH 18]
HH AR 0 (Barker IITFIMueller,2002; Lin%5, 2011 ; X113z EAIXE,2007 ), A Sc bl 1
CEOF# Hu 9] .CEO4F-% .CEOH I .CEOfTH] . CEO & 15 M # 55 LU S CEOBURF 230 . 7E4 1L )2
T, A SCHE G T AT 8 P BE AT AL shZSE  BEAh , AR SCAR T il T 47003 [ 22 R0 ACEO [ 22 5400
¥ T CEO [ 2 R0, R 1 T Al 381 52 5z AN 7Ll 138 R 5500 o A e Y ELAA S SR o L3
N T TR D S R 1A 45 SR AR, AR SO T S8 AR 1 %K BEFT T 45 R AL FR L
FILE S8 (1Y 20

QUPR Y <k b g L

F T DID 1] YA A 3050 %) i 4 e S 6 4 R sh 2 7R 4252 A0 P (BRI CEO K ) 22 i i 2
FraBB s, BBk S Al (B2 CEOFTAE A Y ) Fndes il 4 A b F AR 2 1, ZE A b BB A

OCEOXIT AN A (7] 34 I AN G — , 23t A6 0, A A W CEOM I A AT e 1] T2 43 A 7E 8 H 12 1, W & CEOJ I (1 A4 st 1) = 22y
9 F12 7 L A AT 5 A3 2 B B 1Y s DR SR A T AR AT A TR, 25 CEOR KN (] 2E8 7 , BV CEOST 2 SR M A AT R AR 1X— 42
ST B I ) 8 T RSO AT , P CEOFR# AR Al F 2 8 A 32 BICEOFRHL A S M35/ IN o R , AR SOBF Postaward fE CEOZR4E A HUE
H07,

APerformance;/ APerformance,_

INEZ G EE T (H44%FH)



x3 TEEXENE
AR AR B R AR AR B S
R&D BIFEA  FARBABRHS M EE VIR AZ EEFRLLI100(%)
- pps OO T et ClO B o 4 RIS LR
N7 > F N b BT . NIPPRY)
CEOuChar  CROREREHK: CEOEHIFIIF I R R, M1,
X FAR¥.CEOQ, TreatmentBUE 17, XTI Hl 41 CEO,
[rsgy  Treamentx CEO3%  TreatmentfUH 0" ; MAE (Y RAECEOSK 2 5,
Postaward Postaward U{F 1", % HAF K2 TR0
pes PO yoapcro ot et e 5 A S LR
N A=A Hinys-a
AR  CEOMMEMIIK CEOMIT (et # I K ARG B 17, 2 i
CEOasChair = U 07
[
Size AV EAR Al T BB B SRR
ROA S B R R A T AT R (E
Tobin’s q FEEQ A T ELR DAL M 5% 7 I A0
Lev bR AT BRI LR
Firm age A #E MAEAR A 2= AV B ARy
Board size EROME  FEHSEAR
Inst MU0 o] AR S B R R 5 A Rl B BEECE 2t
Ownership conc JBAVEE P iR BAR Y ety L A5 2
’"ij;c’;jj"f A 3 AN Ae e =3 € PN edd
CEO share CEOFiMiEHfl CEOMFRRE R SAF BBEEZ
PR AR 5 CEO age CEO4ES ARy CEO Y H A= 4R A0y
CEO comp CEO#il  CEOEFME [ X 5L
CEO director CEON#EZF  CEONEEFHHUEH“1”, FNBUE R0
CEOTEZAF 25 M BUR S T 24T (4= [ JE 2 il
CEO govaward ~ CEOBUNYIT 205 A% BRAEAA AT N LR A2 EILFF AL
&ALk
HHI THEFE  MAEFTAM L BB S5ETE 5L
— e VEOYA LR R AR AR O A
yramsm = F AR 4 181 05 2R AL FR LR (Keats FITHtt, 1988 )
Year FAEERN A A
CEO CEO[E &SN  CEOmE AL &

T3 A ARG KA, AW EAT T 2 Bk Bk i P T A SR B 1 B
G, RS IR A Al AT ) 2 Al A4 S A B iAol BT B B AR R P Al

MBI ARG KR 22 g BB
(BEE490.022, B 50.105 ), i A THa 3
B35 o LU, LACEOARALAEAy Jhy il (ff il
055, ), 5 2 36 4 A Ml Fn 4 i 4 £ ol oA
CEO#XL A5 AN [FAE O -S4 B 48 A E
T4 K1 s , FECEOSE AT , 345 2H A
b RSB 2H Al BB B A KRB R A [R]
KA, T ECEOSR T | S 4 Al

2 o Y

P == i A A

2.0

-

1 W EIFRANNFITESERE

CEOFR £ 5 A db 8 3. 2k FE e AP A
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il 2 AE BT AR I OB S BB B 22 5, S Al Al i QT ARG 1 8 3 v T A A
M BT ARG B U BB 2 AT B G 50, i B CEO SR 5 Al 7E Al
SOROIETER N ERTE S il

(F0) AR A

25 it HausmanIl sl A9 25 5 , A58 R H CEO [ 22 R0 1 OL S [l Y A5 780 Xof fff 5% A 15 a4 7
55 A SR FHCEO R 7 25007 T Al 81 2 007, 2 PRI A CEO [T 80 AN AT LA i) £l J22 1o e
DI ) S5 B, 3 AT LA il CEO-™ 2 1T A 5 Jo P ey B 1180 O 2 , L Gn XU i 2755 LA T
ASCHY ] AR

Yii=o; 4 0; + B x Treatment X Postaward, +v X X, 1+ €ir ()

ifRFH N CEO, IR FAE My . YRR A8 it (PPS, CEOtoChair ,R&D ) , af CRAF- 1 [ 5 540
SR CEOM [l R , ef AR IR ZEI, o — MUK T A 128 =1 ) 2, SR BURCEOZR K
(Treatment x Postaward )% PR 2 & 520 o B 1 [0 A2 45 1 4R FICEO Y [# 18 500, it AAS
T 2N TreatmentF PostawardWi /WL AS 5 o CEOFHATFE S KM PR AR i, BRAR B2 1L
At ABA SO Logit a1 T T HTOLS [ A e A 4 o 3 2% K A logit [ 9 H g T B & B[R] AS
W AR A PR AR 1 FEASCRIAEAS I, A7 4l 3% 28 i — EUR 0 HL R AR AR AR AN ¥ B2 ik
PR AL LI 444 W, R i Lot [T IE AN TS H o ZE B~ [l v A SC LA~ CEO S SRS Ay ] 4
PR, DS IR g mE S5 2R o e Ah , A SO ey AR A T AR 2 MG 00, T AR S 22
R DH -, A5 R W R 45 5T F 00 52 B L2 vk Ry 52 i

M., SHESERS5S1H

(— )ikt

FAMRPESS TR o, PPSHIEAIE 490.031, FRMEZE 40.653 , Ui B IR 22 B8\ 1 37T 5%
RURE 22 F 5K . CEOto Chair¥ {8 90.038 , brifE 22 40.210, UL HOL 22 B CEO R A FHT #E
FHRKMMERIFAE R&DIIEH0.965% , briffi 2542851, FWAREA Al (1) G187 48 A i #2A1K
AV B A Y 22 T8 K A SCHFSE REAR I CEOREAAFE L : CEOF; B4 (E A 1.4% , CEO4F:
W N46.5% , CEOE I IME J3.24F , 88.1% M CEOFHAT # 2 U AR SCHIFFEREAS Al
AFFAEANT Al EBE 7 M K24 24T NIRRT, Tobin’s q¥ME 413332, Al 1A fut SR 4 {H Ny
57.3%, Al P34 IE R 14.94F B F LSBT0 8. 8 N WA B0 - I S4B R 6.7% , Hif FK
JEEAR AL A9 - X5 47 .4% , ik S7 38 5 HE 134 41 36.8%

() W25

F 5 CEO® 24N OLS-DIDAL Y ) [|] 5 25 5 AR A 1 v, AR B M R&D (B A )
WEHI 1 Treatment x PostawardW) Z2 805 THE 70.646 (p<0.01) , B0 ilE T 1% 1, CEOFRK 242
BEHTHA o Bk U, CEOZRM J5 FLFTZE A B A8 B A K3 #550.646% (REARIAME H0.965% )
TEAR AR | (RS 1 i PPS(CEOF MBS BUR Y ) , H 7% 18 Treatment x Postawardf) 25U HE
-0.137(p<0.05) , ik T ik 2a, CEOFIFBEAL 1T SR U . B R 1, CEOR 4L J5 JL
FEN -5 Bl 22 1] B AU A R 0.13 7 L FEA U 3 v | [RIAE ) CEOto Chair(CEOIBATE K ),
H 2% & Treatment x Postawardft) 25U THE 0.035(p<0.1) , B UE T 15%2b, CEOFR i = 1T H:
P FRAER 2 & M 5, CEOSR G HAT B F K AR LT T 3.5% (FEARIIE K
3.8%) FEAE A4 5 AR f R&D (BT A ) FEAL YA | Treatment x Postaward xPPS —F
& IR BB R -0.249(p<0.05) , BAiE T CEOH N4 RCBURR 32 1 £ 1] 9 35 VE FH (IR 3a) .

INEZ G EE T (H44%FH)



x4 HiRESITER
AR i B PrufEiR e KAE e/ IME R AR
PPS 0.031 0.653 5.130 -4.470 0.000 1496
CEOtoChair 0.038 0.21 1.000 0.000 0.000 1496
R&D 0.965 2.851 17.670 0.000 0.162 1496
CEOasChair 0.047 0.213 1.000 0.000 0.000 1496
Size 21.606 1.449 26.296 17.532 21.492 1496
ROA 0.005 0.089 0.309 -0.308 0.000 1496
Tobin’s q 3.332 4.883 27.380 0.164 1.971 1496
Lev 0.573 0.722 6.684 0.045 0.499 1496
Firm age 14.945 5.375 32.000 4.000 15.000 1496
Board size 8.866 1.951 20.000 5.000 9.000 1496
Inst 0.067 0.087 0.385 0.000 0.029 1496
Ownership conc 0.474 0.159 0.929 0.023 0.468 1496
Independent director 0.368 0.05 0.500 0.154 0.333 1496
CEO share 0.014 0.048 0.099 0.000 0.000 1496
CEO age 46.596 6.527 67.000 28.000 47.000 1496
CEO comp 12.974 0.936 15.359 10.416 12.965 1496
CEO tenure 424 3.134 17.916 2.000 5.750 1496
CEO director 0.881 0.324 1.000 0.000 1.000 1496
CEO govaward 0.025 0.187 2.000 0.000 0.000 1496
HHI 0.508 0.229 1.000 0.165 0.457 1496
Dynamism 0.035 0.035 0.516 0.002 0.026 1496
*5 CEORESMIBIFBAN
A Al FR A2 PR3 A4 PS5
R&D PPS CEOtoChair R&D
Treatment xPostaward 0.646™" —-0.137" 0.035" 0.650™" 0.649™"
(0.231) (0.059) (0.018) (0.230) (0.233)
Treatment x Postaward < PPS —0.249™
(0.102)
Treatment xPostaward < CEQOasChair 0.870"
(0.408)
Postaward xPPS —0.108
(0.093)
Postaward *x CEOasChair —0.735"
(0.316)
PPS 0.012
(0.035)
CEOasChair 0.105
(0.332)
Size -0.036 0.026 —-0.010 -0.037 -0.044
(0.127) (0.036) (0.011) (0.127) (0.130)
ROA -0.820 -0.071 -0.081 -0.816 -0.846
(0.568) (0.118) (0.069) (0.568) (0.560)
Tobin’s q -0.002™" 0.000 0.000 -0.002""  —0.002""
(0.001) (0.000) (0.000) (0.001) (0.001)
Lev -0.126 —-0.001 -0.064™" —0.127 —0.124
(0.150) (0.019) (0.013) (0.150) (0.149)
Firm age 0.227" -0.001 0.006 0.226™ 0.227""
(0.062) (0.016) (0.003) (0.062) (0.061)
Board size 0.197" —0.004 —0.011" 0.198" 0.196
(0.111) (0.018) (0.006) (0.111) (0.111)
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384

=5 @&

AR ey A2 FBiRY3 FEiHl4 EiAlS
o R&D PPS  CEOtoChair R&D
Inst 2.928" -0.303 0.045 2.932" 2.898™
(1.229) (0.295) (0.089) (1.233) (1.222)
Ownership conc -1.559" -0.311 -0.073 -1.557 -1.575"
(0.810) (0.282) (0.065) (0.812) (0.816)
Independent director 2.505 0.750 —0.101 2.509 2.525
(2.118) (0.485) (0.157) (2.127) (2.130)
CEO share -3.939 —-0.397 0.319 -3.927 -3.930
(3.215) (0.446) (0.200) (3.219) (3.241)
CEO age -0.016 0.002 -0.001 -0.017 -0.015
(0.013) (0.004) (0.001) (0.013) (0.013)
CEO comp —-0.287" —0.043 -0.014 -0.284™  —0277™
(0.103) (0.048) (0.011) (0.102) (0.102)
CEO tenure 0.103" —0.009 0.002 0.104" 0.102"
(0.058) (0.008) (0.002) (0.058) (0.058)
CEO director 0.167 0.097 0.050™ 0.164 0.185
(0.260) (0.066) (0.020) (0.262) (0.267)
CEO gov award -0.230 —0.007 0.009 -0.229 —-0.231
(0.250) (0.048) (0.061) (0.251) (0.251)
HHI -1.111 —-0.224 0.027 -1.097 ~1.164
(0.818) (0.204) (0.077) (0.819) (0.825)
Dynamism 2.793" -0.150 -0.021 2.792" 2.815
(1.480) (0.263) (0.169) (1.483) (1.496)
Rl 1.860 0.027 0.521" 1.838 1.876
(2.924) (0.814) (0.245) (2.920) (2.934)
ARy [ R BN il =il il il =il
CEO [ & % ikl kil =i gl gl
N 1496 1496 1496 1496 1496
Adj.R® 0.251 0.032 0.035 0.257 0.259
F 457" 2.15™ 489" 476" 451™

W 5T N PR HEDR (LA CEO R R HAAL ), Ui A il A8 s 490 J5 — 48, 2R p<0.01, " FoR
p<0.05,"F/Rp<0.1, WEMK, T,

24 CEO Y H T S R ABUER FE BRI (M —ArfE22 ) , CEORH Al A 45 A 1 [ 52 M A2
BRI, B CEOZRML J5 FL T AE Al i BB 8 ACKE 42 950.805% 5 X4 CEO 1) 3 N 25 33 e
B i (BIEABRIEZS ) , CEOZR BT A b AT A Y 1 ] 5E M 5555 o AT 5, EEF CEOZK
Jo H R AEAY BB AR 2 550.480% TR IS | Treatment x Postaward x CEOas Chair — 1
A2 I B F G 80.870(p<0.05) , B iiE T CEOFHAT 78 5 K A9 1F i) 3 55 7 F (IG5 3b ) o 45
CEOTE M J5 AT # F5 K AL , CEOZR X A b A 480 A B4 1 [v] 5 i 5858 o LA 55, b
CEOZH J5 H T 7E Al 1 A1 A 4275 0.875% 5 £ CEOTE 3R ¥ J oK $H 4T 3 S K BT
CEORRHL J5 WAl B 5% AR IF ] SEma 455 , AT 7, AT CEOFR M Jm H T 7 Al i) BB
AKHE1550.505% o

(=)A= ENE . 5 B BtHeckman & Y A1 T B AR &

AR — Al IR B Heckman#& 78 RN T 2L AR 1 DL 22 i N A PE RS 76 26— Bt Probiths
R R SOK2006—20184F 7 [E )BT 23 B CEOZE BUAE 4y 19 T A3 SLIME A A REAR (N=10,
591) Bz HRY 2R B S 75 B 7E2006—20184F: [H] SRS CEOR. I ( CEO award WE A A5 i, H—

INEZ G EE T (H44%FH)



F B AT BESE M CEOR 4 A 42 ) A8 1 e Al 1L AR AL 23R o AR by () 42 ) A2 o A 9 - il AR
AL BHL A G AL BIFREE AL AR  CEO4E % . CEOM: ] .CEOEH] .CEOZ 5
HHFCEOSE G A KRR o BRILZAE , A SR I A PIAS T HAR 5, AR A A4 7k 3R
B CEOH i (Industry award number ) FI T AL X 1422 CEO% = ( Province award number) . %
XA T HAR T iR Q0 FEse all At X a9 4lk il B TR s B 45 5 7 A2 3R ¥ CEO,
PRI AT M B kB IX (1) 3K 2% CEO%K it 5 CEO AR 4L M3 12 TEAH JCOC AR . [l ISP 7 8] U5 43 B v, 24410
PPS .CEOtoChairll X R& D43 e R R A w0, Industry award numberF1Province award
number ) ZHASTHEN B35, UL T L B X 1 38 CEO S H A 2 B & iz ik iy
CEOHM & S BURR . T # = 1 I AE R LA S Al BN A o Wl 2 X AN 2548, Ui B Industry
award numberf1Province award numberfi-& T HAL At e HUE ]

TEES B Bl b AR SCR H T CEOR 2 240 OLSHE AU HEA T Ml 5 , A A 3R CEO T i 7
AR B E (N=788 ) , A SCKFCEO#K M I (Postaward )WE Ry B A8 i . Wi i Bt Heckmant5i AU )
[T 25 2R W26, Fe6 Y IR A 25 S e T AR R -

K6 T Heckmant&E BB ITLE R

—Hr ! 1y
Ap g R FEARID U3 AL A5 A6
CEO award R&D PPS CEOasChair R&D
Postaward 0.047" -0.078"™ 0.019" 0.049™ 0.027
(0.023) (0.037) (0.010) (0.023) (0.021)
Postaward < PPS -0.216"
(0.109)
Postaward x CEOasChair 0.888"""
(0.133)
PPS 0.102
(0.150)
CEOasChair 0.257"
(0.107)
Size 0.215™ 0.011 -0.043 —0.020" 0.011 0.022
(0.015) (0.023) (0.016) (0.016) (0.023) (0.021)
ROA 4.381™ 4331 —2.147™ 4331™ 0.113 4331™
(0.337) (0.370) (0.370) (0.183) (0.398) (0.368)
Tobin’s q -0.003 0.003 -0.001 -0.004 —-0.002
(0.007) (0.010) (0.003) (0.007) (0.006)
Lev 0.295™ 0.197 -0.168 0.023 -0.048 -0.044
(0.080) (0.089) (0.089) (0.036) (0.142) (0.072)
Firm age -0.026™" -0.001 0.008" -0.018™ -0.001 -0.004
(0.003) (0.003) (0.004) (0.004) (0.003) (0.003)
Board size -0.007 0.017" -0.001 -0.008 -0.011"
(0.006) (0.010) (0.003) (0.006) (0.006)
Inst 0.064 0.361" 0.090 0.048 0.034
(0.138) (0.219) (0.060) (0.138) (0.126)
Ownership conc -0.192" —-0.059 0.010 -0.173" -0.220™"
(0.090) (0.142) (0.039) (0.090) (0.082)
Independent director 0.708™" 0.490 -0.076 0.718™ 0.683"™
(0.228) (0.361) (0.099) (0.227) (0.208)
CEO share 0.750"" 0.303 0.123 0.782™" 0.598™
(0.273) (0.430) (0.118) (0.273) (0.249)
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36

Fzo6 (D)

—Hr B
GOy Al FRAI2 FIRI3 FRAY3 RIS Biile
CEO award R&D PPS CEOasChair R&D
CEO age -0.006" | —0.008™" 0.002 -0.000 -0.001 -0.001
(0.003) (0.003) (0.003) (0.001) (0.002) (0.002)
CEO comp -0.001 -0.024 -0.002 -0.002 0.001
(0.016) (0.025) (0.007) (0.016) (0.014)
CEO tenure 0.044™ 0.042"™ -0.018" —-0.009™" -0.008 —0.001
(0.006) (0.007) (0.009) (0.007) (0.006) (0.005)
CEO director 0.321™ 0.042 0.320"™ —0.044" 0.039 0.320™
(0.054) (0.048) (0.059) (0.022) (0.048) (0.059)
CEO gov award 0.009 -0.077 0.025 0.006 —-0.021
(0.051) (0.081) (0.022) (0.051) (0.047)
HHI -0.062 -0.046 -0.021 -0.069 -0.040
(0.062) (0.098) (0.027) (0.062) (0.056)
Dynamism 0.071 0.352 0.134 0.145 -0.063
(0.375) (0.600) (0.167) (0.377) (0.344)
CEO gender -0.107"
(0.060)
CEO family member 0.039
(0.046)
R&D -0.017"
(0.006)
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CEO Awards and Firm Innovation:
From the Perspective of Trust Governance

Li Jiangyan', Zou Likai
(1. School of Economics and Business Administration, Chongqing University, Chongging 400044, China;
2. School of Business, Shantou University, Shantou 515063, China)

Summary: Under the governance structure of the separation of ownership and management right,
the principal-agent problem has been perplexing shareholders and the board of directors. Relevant
researches point out that CEO media awards may have positive incentives or negative effects, so there
are no consistent results on the governance effect about CEOs winning the media awards. Firms’
innovation research and development is a kind of activity that has the characteristics of a large amount
of capital investment, high uncertainty, high risk and long return cycle. However, professional managers
usually have short-sighted behaviors, thereby hindering innovation investment, and then affect economic
benefits and future development. According to the principal-agent theory, when the personal interests of
professional managers are related to the long-term performance of firms, the strategic investment

conducive to the long-term development of firms will be increased, such as innovation investment.
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Therefore, it is particularly important for firms to effectively mitigate the short-sighted tendencies of
CEOs. This paper intends to supplement the research on CEO media awards in terms of innovation
behavior. As important decision-makers, after receiving authoritative media awards, whether CEOs can
win more recognition and trust from shareholders and the board of directors, and then stimulate award-
winning CEOs’ innovation enthusiasm so as to promote them to carry out more innovative behaviors, is
the main focus of this paper.

Based on the data of Chinese privately-owned listed firms from 2006 to 2018, this paper
empirically tests the hypotheses by using DID regressions combined with PSM to verify the impact of
CEO media awards on innovation investment. The results show that firms with award-winning CEOs
experience a significant increase in innovation investment in the post-award period, and award-winning
CEOs enjoy lower compensation-performance elasticity and are more likely to become chairmen in the
post-award period than in the pre-award period. This paper further analyzes the moderating effect of the
change of governance, and finds that compensation-performance elasticity (becoming chairman) in the
post-award period weakens (strengthens) the effect of CEO awards on innovation investment, and
enhanced trust from shareholders and less strict governance environment may be the important drivers of
award-winning CEOs’ increase in innovation investment.

Compared with existing researches, this paper mainly has the following contribution: First, it
reveals that “The Best CEO” awards for professional managers have positive effects on innovation
investment by taking CEO awards as an opportunity event. Second, it expands the explanatory
mechanism for how CEO awards affect the behaviors and decisions of award-winning shareholders. It is
found that the spillover effect of media awards can enhance the long-term decision-making of award-
winning CEOs by affecting the trust and restriction degree of shareholders and the board of directors on
CEOs, such as reducing compensation-performance elasticity and enhancing career height. Third, it
identifies some external factors that affect the innovation motivation of professional managers, which
has certain practical and policy significance to the realistic business management. This paper enlightens
that firms should pay more attention to the role of some non-economic rewards for managers, and they
can rationally use the role of media evaluation mechanism in corporate governance.

Key words: CEO awards; innovation investment; trust governance; professional managers
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