PLEEELT S L8 B E-L N

By B 3% 5 BE 22 fR AC TR i 32T
R A il Y A

O & &%

H OE, REZBAAN) GEARRITAGLENS LS, Bkt ¥
TS E M ARG E S A E VA 2002~2015 4F A B L8] A3 KRR, KX EEH
KT W FAQH A RA B Frhn, FIEER AR TFE S NG ALK
Fl Q] # 4T B E N AR, CIFT L AT A R E IR I 8] A I AT KRR, sbsk, A
P K KR T EL R R ZF O RA) A0 G A AL, HLARB T T E
T d T RAMEARKAG F 6, AXBTTERREEFERBGRERL, HKA
BN S Fo A ok T F PR T ATE9ALA

LG, R TR, WAMA HARAN,; RIEAA,; 1564k

5

—. 5l

T

SR Ginsberg (1988) AN, MKMEAS 2 0% Hbr & AR AEME, A
MR A RS A 2 B T M E RS Bk, R R E W, SO e
(Cyert & March, 1963) K¢8I 55 SRR T HE TG M0 IRBCHE, Todid il i
WA A ] e U T 7 O R AR S ST T AT B8 42, ASid, Herrmann Al Nadkarni
(2014) MYWFFEEB, CEO BITTTL 5 IS AR § i 5 A oG, Bmgimid, B3t
BT DL Jk AR AR T AN 2 A M 78 B I N W) Ak, PR R A A T R R
EIEMHEHTAT N, T, Mintzberg (2000) 28 IR EN T RIS AR 5 B v
FOARBRSAS 4 T2 1) B DR SR 22 2 D 15 6 2 400 7 RO MY TE 24445 . Dow 1 Raposo

w ACZEEARPAEES T EEG SR T RREEERIPIITE” (71271123) F1 “fE AL G
Wi ARAH . T AR STUERFFT” (71871122) BB, s 3240 Rl =07 1 4 7 F A3 s iy il



(2005)  MAEEAXIFR A BE H 50 R ms AR 5 54K
HSA OC R IEAT TIRA G b, 258 %
W, PR H R A A 2 D R M
MBS AR I B 54T, M H, —&
B SZUESS S 2 WY IR Ah 5 s A2 At 2 17 AH
5% (Boeker, 1989; EMEFSMEBU/INI, 2015; X
AnaE, 2015) . PG, FREEPTARSE RS Y
RIEATHI KR,
—FRIEBLT RO AR R A B IR T
X 3h A P B (Hofer & Schendel, 1978;
Goodstein & Boeker, 1991), Hir 2% FH 3 i F e
TEBNSF IR 5 Rl AR B VIFHOE (Finkel-
stein & Hambrick, 1990; Kim & Bettis, 2014),
PO R AR ALY A B2 T R P R e 78
Pl 8= 5 A R B AU (Jensen &
Meckling, 1976), ¥k /b I FI| 52 A5 5 3 % 2 Al
(Jensen, 1986) . [FJI, MM AL 5 5058
FREE T HUIMHE (Sull, 1999), fA 496K
A T L T w] B T S AL 3E ik
(Helfat & Martin, 2015), ik, fREEHELSIAH
O\ ) e A AE AT W B I ST AT BE (Aghion et
al., 2013), (A VEURRACE )7 20T RS 05 E BT
Bk, iAh, PRGN BA Ll sk A R
FAFERE A X A IR R R FH
Tk WA I H AR QT AT S SR . R TR R
M5 & TS TER R, 28 A A A 2 ] S
AR R B AR BB A0 5 8 (Moser, 2012,
2013) , MU AR FIAS B2 Z (R E ™ 1Y
HEAXFR, T2, RARNT M THEEA
XIFRIE BB R, SESREME AR
PERACERCR A EE S (Leland & Pyle, 1977,
Ross, 1977) . BAUGZHEISIA R, B4 BHEUER

fii
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B ALB TARIASKR B AR 1915 &, (Bhat-
tacharya, 1979; Miller & Rock, 1995), X613
BT R M B 4 R S AN KO
BT BRI, A SCH SO AR S E SR B
JERCE 77 LAY A5 fE (Hofer & Schendel, 1978;
Goodstein & Boeker, 1991; % & ¥ %5, 2015),
ZEMFENERETTE (Zhang, 2006; Weng &
Lin, 2014), iz A & LA F] 2002 ~2015 4F
2370 % A L LT W] 15657 A4 JE—28 "IAEAR
BRI, XTI 7 A 552 ) B S 8 A
R BOR I EFE, 345 T LU R R S5, o
e, TS AL 7R RS AR 4 5 0 W) I 4 R 52
FEKFRIBIH S8 2 A O, 3 Ud ) % g 8
oA H AR 45 A A AR FE R RE ST, H
W, AESRLAT LA AR T JRA A K
X ULEH AR BB AT LA R T B A8 R K
HRERINAEZ G, FIRSSE AT R 5L
ST, ERFEREEEE X A B b T F AN AR A
BTSRRI BOR 1 6 R A ke 11, 1k
b, FRAEMEAG 0 Y 45 S i R AR 5 R A S
R RACE (—Br2E50) AR R = Y A 52
R ARDG, PRI AR SCIA Sy s 742 e L 28 i
BT AR A IR DT T
A SCIWEFE TR FEEAR AL LL R LA T I
T, AR SO A B B P T R AR 5 R A
RZIMMOC R AT THRE M, WILH#ER T
AR Y R RSB R AR ERAT O, DA R AR
HORE G IE E A AR EE | B R AU A
GrgE T, A T AR EA, A SO
WSS S AT, A BT B A A A
PSRAT By, i — R T s o 5 AT
HZIRIRER, K FARRAT 2 WA % e
29
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S TE AR B S 7 DA R 78 S TR AL A
HWR, ASCHBIFEE S & R S TR e s i
TR, A A E RS AR R A 0
PRAA X IR 4 e A 0] B FF 8 (La Porta et al.,
2000; Faccio et al., 2001; Pinkowitz, 2006), Z
T ACERAT R 5 S R DG R, AR ST
A A, K WP R AR T UK AR, 8 7s fmg
ARSI Z TR R, ERET R
HOE YRGS T IR AT B AR . BRSO
PEFEH AP LA A 25 [ 28T R D 5 ) B AR
)R, RSB N7 2 I A A B S
JIHEE, R R AR G AN B A5 i ) BRSO
AN5ERT TG (Winter, 2003), H % Al G2 H 4
) (Helfat & Martin, 2015), {H %5 A4 Bl bk
HIREE PR T AW H Z M BEATHE, ASC
I 285 A T IR A s A AR XE 4R T 7] 1 B
BReS, EEA TR ARG,
JEUNERAG B IR AL AR QN HT S S S BE T ik
WIS A U, BE AT AR T8 B A T 3 36 4
71, TN RACER 58, PR AR (1 1E 4 4L
5, AIE—2EWA

ARSI 438 o L HEQN R, 5 84 S
BRERIR, B8 = H A AR IR AR B, 5 DU &S 4 S o
FEBETE, B AR N ISR, SR NER A R
VRS, e E iR SRR S5 ie

—. XHEEik

PEPUAER S A — R RO A P
Bl B 2L 5T 32 8 (Hofer & Schendel, 1978;
Rajagopalan & Spreitzer, 1997; Muller & Kunisch,

2018) . %1f& Mintzberg (1978, 1990) (¥4 HrHE

B, RDER BN G AR E SO RIS T
K AY2EME (Hofer & Schendel, 1978; Goodstein &
Boeker, 1991; Carpenter, 2000; Zhang, 2006;
Zhang & Rajagopalan, 2010; Weng & Lin, 2014;
HEMEFS S5 2015), Carpenter (2000) 4 ik g 725
ik — 25 41 53 S R AZ 5 (strategic variation )
I W I 25 ( strategic deviation) , Ho At i i 25
SRR AT e IR L B Uk AR AR
H5 g 25 UL R X T R A ol 5 4 o T % Y T
FrIAEAL . Zhang (2006) K AR #5E Sk
e T B A B X B IR Gy AR AT A R R A
J%% Finkelstein F1 Hambrick (1990) M HF5E
N2 45 K R 50 A S5 A A o T i s
Mt bn . AT, kD F AR
IR BE i R AR ) FE R VA (Zhang &
Rajagopalan, 2010; Tang et al., 2011; Weng &
Lin, 2014; #E#FHTE, 2015),

e, TE R AR g SCk T, 2 R
5B — HR AR RO W E R, — 71,
SRR BRI NN A B ST B AR S T
WK ST f, 4 2 BT R)RE SR AR SR it
(March & Simon, 1958; Cyert & March, 1963)
Boeker (1989, 1997) X\ wl ki m i Ak iof 7 it
T 500, & BRI 55 St s 1) i b D 2 0
TR, PRI BB G A AR O
Decker il Mellewigt (2012) % 160 Z% & 4>l
RSB BT R HEAT T SEUERE S, A5 AR W 55
SEUIR T 1 4l T A W] AR S R e AR SR
MKl GRS (2015) AN, SislR
BRELS AT LR b LT R R AR AT
Y3—J7 M, Ginsberg (1988) KNy, M55 G5
Atk 5 W AR R A ) 1) B E AR k. Makhija



(2004) X5 24 7 37 16 G AR BIF 5 3R T RS 720 2 XoF
W55 B3 B M A 2.3 Zhang 1 Rajagopalan
(2010) &I, HUWEAZHE 5% SR MAEER
MR FR, M HMIMRIEE CEO 2 il 55 544
RIS, tafeds (2015) xbvbE BT R 05T
WAAF T RPBINEEIE,

FWK, A5 5N S A2 5 0 W) i
JUHIE CEO B UIME (Child, 1972), K
JEREBNIIE RS T2 B B AL (Rajagopalan &
Spreitzer, 1997; Helfat & Martin, 2015; Muller &
Kunisch, 2018), Finkelstein I Hambrick (1990)
R AT 5 SO R LR IE AT DG, Goodstein
Hl Boeker (1991) HYBFFEZE KN, HAr o
R PN R SR (8 /i A e A SO TN ERE LR
Wi 25 52 A RS AZ B (Carpenter, 2000),
TOHE CEO Suiiln T4t 25 948451 ( Sliwka,
2007), PHt CEO AR5 Y/ vl 5w A8 HORe i o g
(Barker & Duhaime, 1997; Karaevli & Zajac,
2013; XIZMBEA L, 2015), Bboh, EH LA
REZx I Z CEO MPRSRAT g, DA T BEL A5 i 78
(Tang, 2011; Quigley & Hambrick, 2012), CEO
(18 22 73 RN AR 458 T 6 23 52 el et 728 S (1)
P2 (Quigley & Hambrick, 2012; Herrmann &
Nadkarni, 2014; JEFHEFABL/NNI, 2015)

B, G BB N AN R A B o
AHEREENE, L Ginsberg (1988) MftFE
(27 R R AR A R T R B 9 25 1K . Rajago-
palan 1 Spreitzer (1997) MR Bk 44
] AR RE F7 =B A 0T 5 W A2 1) 2 i [
RIAT THRAMBON 3T, G5REW], HEA
AN 2 BHE RS 8 R 1Y S TRORE 3 e 5 e 21
ZURICRIAL 35 B 1Y U 18 5552 T A7 32 X 3R 8
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AOIA T, 2R T 52 M I PSR . Kuwada (1998)
SF HASHHAY T2 7] (Asahi Glass Co.) ZRHIHF5E
FSE SRE I, ARIURAL FRAE B 7 vk S 5 i
PRZXTAEL R HIWT, ML UE T Rajagopalan Al
Spreitzer ( 1997 ) 1 #F 5% 45 i, Muller Fl
Kunisch (2018) A2\ vl Joik 44 il i A 5w ¢
U, PREEAE AL R B 3k S e % A die M 23 B
ZABAk, DRI R A R X 2 R AR A 1 R
P, FHHE (2005) X v A B O AR
FRRBITF IR, IR EE A S PEA
JE R R S AR S BT G 2, EAROR
RAENE (2014) ARy, YRR I S A2 A0 A

AT Ry 5 P AR S AR LR
LR bR SCHER A R PR T, BT A
Al B L HE CEO XM g Sk i 5t R Bisk
TR R IR A E O U R S, AR
WFFERL A R B BRI R], X R A2 (3 TA
WAt R, BRI Al B2 DIE SR
H SR B R ek B bR, 7T R 2 | Y ¥E
JEH TS AN 2% (Jensen & Meckling, 1976),
B TR 28 A B R 2 v AE A ) T A AT R
(Tirole, 2001) , 2\ ) i S DR SR Ml 29 JBEAR 1 (B
HARACH T I, 5 R AR hge, B, 4
O] A A T A I, A R A e
ONEIGEUR, G IR R 2 sl BB RCRAR T Y
T H (Richardson, 2006), Jensen (1986) ¥
JRCAR 3 AR TR A 4 R P Sy L el B4 AR
BRRA, IR w R SN KB AE A o B4
TARFR LA (9 5 1] BE S A8 AR, AR 1] AR S A
4 BRI AT LUAT St B AR AR B ASA 1 )2 AT BA
P HIE F Y R B RO RO AR A HA
BORMERERE ) (JE MR SE, 2015; Tang et
31—



% EEIREBRKEYRD?

al., 2011; Quigley & Hambrick, 2012), {Hid
e 14 L E 3 RAT BE 23 W58 B D R Y
B, JF 51 & AR AR A A T
SGF—RIMRE (HFARBERKERR, 1994),
FOUK, ROARFNAE B2 22 ) A A 7™ F 9 A BN X
PR, T RO 25 5 S it 22 I B AR G 12 A 8K B )
PR C & 7 2R ) 5T % S 1 bR sk, TR R
I R L) U e A AR SS R
(Dow & Raposo, 2005), MEZRAEA X FRME B 4%
PR BT X 43 9 W C 8y 208 Ak 45 B2 )
TERYREIA PRI, T SRR AR AN X R o e g
EES AR IR, ATAES RIS B Y 1A 18 X
W RO ) e PEAT . RS, R R R A fE
AR TR AR W & W TCE e, [ 2 E] ] g
AR TEAE ohe . ACHRERIS A R X 4 ) A L
JAT LA SO THEOS e SR AR, AR T A R
AP ALE R FEEIHAE BRI (Jensen &
Meckling, 1976) , SCUEBFFEASREN], #HF KL
CEO Ff B LL ] 5 f% s 72 5= 51 AH & ( Boeker,
1989; HEMEFSFIEU/INAL, 2015; XA, 2015),
X RER A N ] BE S P RO 45

=, fIREIR

() KRR BRI BOR

PAZEGE R ) <3N RSN B T4,
Jensen il Meckling (1976) 42 T FH &4 HEHL—
FREIES , AAT1H 2 )4 B2 0 OB SR B &
BRI N, S AESS 181 M (E ATAE R
TH SR Z (B HEAT AU . G SREAE A 2% i ML 23 A
BAR, EHZKHETHEAEZNAARENT
TEHRIE 2%, M3 B8 3% R AR M B, 1 E,
3y

Jensen (1986) XJ/A F] A ER Y B IR AC EHR B0 HEAT
TAHT, R BAE R IE 5 4% 5 RS A5 55 R
i, APAFEBAERENIAET, IR X
SIAETE O H AT, BT A
SEIC I B 4 BE R, 456 B AE—ICH IR 4 BT,
e B AR T DU 3 43 B U5 T E A 2, 8k
HRETHRCT I E, R& S BURKRA 5
T, P, Jensen (1986) ¥4 BHZE WS A
RIS R AR Ry« A AR
FRILRA™ I LI Ry 1] B AR A A v A >
H I A, PRS2 A A 4R
AURTREME, fe S BRI AR A 1 B Y, e
5, ADEFR AR EAE A 4 A AL
AP R[] 38 A & SCUEBF 5T ( Dewenter, 1998;
La Porta et al., 2000; Faccio et al., 2001; Denis &
Osobov, 2008; Michael et al., 2016), %%,
JBEAR SASH I 4 BRI R LAAT 280 2 A A B e e
Jensen Fll Meckling (1976) A4y, AL
AT A 1 R AR AN 5 M £ B A ) i
o W THMERM BT S, S0 Mg 1T
WA G W AR ST AR R T R
AR E T AT, HORUAR e 4 BT A i
HRARH, G5B HOCEE TR R, 5 R AR
R OG A RA FEE A ORI A, BE
- W A = G S TR AR RGN 2 N ]
SEFAFBEFE (Sonenshein, 2010), A T K
X BE I8N W R A A TR R I
(Ho et al., 2014); QAFMNBEMRMAS, BEIRMA S
T FERIEEEXR R (Cui et al.,
2011), FFEEXTIMESAY MK S VEDC R AT L E Y
ety QUUIRBUAS, 0 R % 7™ 537 AE 57 I
PASEAE (Jauch et al., 1980) . WLIIAHZSHLA



AROEIRAE 1A > F) IR 04 8 8 T 45 I il 7R IR
RALGE AR M PR, A3 RIS Al &
T IRAL A 5 A AR OG I U B A B Y
BICEIRIA SR AR Z 45, A, &% Al
B AU AL 2 £ E 5w 728 (% e 3% A
2015), WIEREmAHRA M EEF R, m2H
AR 2 5 45 1Y o e A0 g A8 o B
ARIRAMRRE S (EMFREE, 2015), fil
CEO # 71 5 M W 748 %5 1E A0 ¢ ( Tang et al.,
2011), HfE CEO $HAT 3 K & A 4K AT CEO
PR T T BELAS R A % (Quigley & Hambrick ,
2012) , WNFELSFEV AR EE 4B, S A AR
AT REFS K 2wl $ 8 M AR 2311 . (Davidson
et al., 2004), Ifii H2s B 2 AN BN AR AL
2t HY 0 A5 IR R A 4 9 BEAS R S (Fu,
2010; Beschwitz, 2018),

Finkelstein A Hambrick (1990) M %% F %
HHRBE PR A P AS T 1T B A AR A L
B, WER AR HRE T 9
SCHHERE, [ 7 SR . AF DTOKE R 55 AT
FRJE T30 7 0 ot 7 B AE B . DA 2 FH S A 4L £
GIAT, BEE B FHERRAE HE 2 FH 2R A 1 0T A
FAHEA ETF (Ang et al., 2000), R4 Le
Breton—Miller 45 (2011) ARy, &AL LM
HIRE A A HASKE S M, {H Duran 5§ (2016)
AIBFTR R, SR A 52 Al 23 35 B ™ 1Y
FRER)E, R, WS S, A A
F AR A 1Y) e A ()R T R 1 2 1 R 4 T A 4R
WTARTHHART I H, #l40, Richardson
(2006) AIH20wE] H B A LR R I, R
J2 AT ) T 3 B 8 1T A S 1) B AR S A BRI
Fu (2010) # Beschwitz (2018) & ¥, AN#lH
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HI LB U5 TR BT IE ARG . BT 7 471 ot
=t iOEIIE o T A SR e R A ]
SRR R BT AT R I A T
FEHHTRIAE SR BOR P RESs 5 A R R BEUR, T #E
LR HMBE, R, el A w b s
KOV, B R U AT A 2 2 B2 I 7E U
KV, AHATREREINASR I AT B4 g R
WA, JFREIERARIBRI S AR, Al , BEAR G
R ORA T A B TH I Y 29 5, e A A T g
L A B B E AR R 4 (Jensen,
1986) . 456 EISEBRAG LB, RS A2 5 [r)
PRSI FE AR A 5, JRIF R A LR LA J5 1
B, A E S AR S A L, A
Al EA B I A R (F AR B ERK
AR, 1994), FTRER U WG 19 77 202 7] i
WEHEATIR R (PMESE, 2016) , HOR, EHEUZ
[] TR IO 1) ] 5 B 7 SR A, o E B
SWMABAETHRACTIE (24 FH5%, 2009;
ikIEESE, 2013), IFfERE Mk, L
WM F S I ST (PMESE, 2016) .
e RS HT R AT, RO AT R B
FRBCAIG I, 7 HL VR R Oy N R S
HH % DIAR G, B P2 £ L &
T RES A ROnE AR A A W B B T
DA TS K-, TS BUBOR S A 7K
% (Jensen, 1986; La Porta et al., 2000; Floyd
etal., 2015), K, ASCHEWE LIRS R G
R 1. Hmg A 5 R SR ARG
() BRI AR B
ORISR B AT RERE R B AR BT B SiAL
(Sull, 1999), FARBIHZEA 7 ShAEE ) FITE S

A EBSEIR (Teece & Pisano, 1994; Helfat,
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1997; Teece et al., 1997), David (1985) LI4T
T L REHEE 0, 88 T HEOREIHETY
PRI RV, BB R T AL 10 R E 1 B AR
Arthur (1989) ANy, Al 2R84 A 1) R H
B AN E G OL T, 23l fE o 25 i 5 2k 17
BARANHT, LB A b B AR AR HL A FURE R
P38 1 i B JA BCAR 33 06K ) HEIF . Bebcehuk T Roe
(1999) Ny, SEHBR SRR e B AR AR 1Y B 2
PIEE, AT TR &5 # BIK 2l R 38 40 il kg 35 o7 1 T 1%
AR I A 5 R A ELAMAE S

—J7I, A5G R AR R R AT, PR R
G B h R AT B8 2 5 5 AR B T 1 B AR A
fiE, B5E, OB AR R IR 2 R AL U R A=
PR S AE (Amburgey & Dacin, 1994),
ARAVHIE WL % R 55 TOE 58 77 5 4 7 AR % D)
FASG ., TN PRI AR AR, A B
ARAH P2 R0 T7 1] HEAT R, b ox 7 A —
ZINULBE LA (Jauch et al., 1980), Hk,
TR B T RE IR B An i g sl 7 e
(DA A T 7 NI D A o T
T IE N PR DT A R R 233G T, A AT R S
HARBIH 1 AR, B, BREH R
AEAPEMRRE, A IR D HE ST
Az 7 A FLJE B OBEAE UG B ( Garriga et al.,
2013) o R AR BB SR S ) 0 ] A % T ek
RIS OIE A A7 BT SR, DA 52 i TCE B 7
[E] 58 B 7 Z (A B ELAMAE A A Y A 2 x ek
AT R HEAT AW 47 537 (Jensen & Meckling,
1976) , TSRS AR HH O I fs X T UAS, IR
L AR 23 o S A B R R M AR . T
2, BRI PT RESS B T, M52

M BEr SR
— 34—

Jy—J5 T, BRI AR AR R R
YNEIT= = /NI PO (ORI 1/ = R OUP T e
MR A w) & S B R 58, Aid, Aghion 45
(2005, 2013) \A, $A HHEEBUREEE
PR PR T I A i, A SRR A AR
I H AR A () B TR0 S A . (DA R
BB R AR B FRAE B R 555 QE ATl 1T %%
RRCE IR (A SR, Bt
(BT 2 A7 AR SR AT ) A8 W B R s v 32 24
T FR B 4 B2 4R A5 50 2 (9 55 J5 R4k (Aghion
etal., 2013), PRI, A 20w B s B
T 79 4B 191) % AT R % 78 Y W] BE M ( Boeker,
1989; FEMEFLFIBU/INI, 2015), IF-5% 142 T4
B4 (Baranchuk et al., 2014), 244k, 7Eft
ZAMBUB BT, 2 A A S ) B
b A 2 B R 5T (RZEFG R, 2012;
EMFAEED, 2014) . BAh, BEIEF A A IR
SEATEWRE BB USRS, n] AR AU K
AW EFE (Duran et al., 2016) . ZE& FiRHF
AR, AR R AR AL B AR A TR BB R
EERS T, 2 Al T BEE A R T B R
Bl & ) LA 1 L 5547 R (Dow & Raposo,
2005) , Kk, MACERBISHYRLA 04T, s A
AR F T RIF SR R T, T, TR
I

R 2 AR SR AR B SALAR K,

(=) HeAREH 9BRBOR

HAR A B B A B AR 5E M, Smith Al
Mannucci (2015) FEEARGNHT] 534 WA B B .
OOV SR B, RIS E S SHAR AR
TR DTy SR LT oK QBRI &
SEITE, RIUREHT J5 58 5 A8 ORNE B I AR AH 4



G OAHE AR S ER B, Wt EA A
FEARAH Y S R=AO AR A A
@A, AL RSN T B, U
PERA VTS, TR 0 B sl
2N W RN T RETE B A A& A RN 52 5 B Bt
In] JR AR B 8 B AR BB A G, R, AR
R T AR AR BT RN 2 B 5 A k) A
i, S mBUNHUE B G LRl WatEud, 788
WEERPAFEIETERI B, A Rl 231 Ml 45 AH DG
PR G S (Huang et al., 2017),
J&, FERIHT Lt Y B, AN 2D 28 mIATS SR BEL BT B
s % B AT BE ( Berry, 2017), I, #%
ARAHT 55 BEAXFREDIA X,

o, WIS MM P, B TFHEAR
BT 2 vl I — R AR R, SR A R e i
A RE 2 1 35 B F M Wil ( Aghion et al., 2013),
ik, A5 BAXTFRAT RE 2317 & o I B XU
HI TR R B 2OR & MR A RS, A
XfAh 3% g BB 9 AH G {5 B ( Moser, 2012,
2013) , T, mEATRELARARQNH oA 1A
NEVEPR (Duran et al., 2016) , [6) 46 4 6] %
KRBT SOFEMHCER ., Hik, BfEAR
BB B BAR AN 75 AR L IR (Zhou &
Li, 2012), X FREL WL EEN S,
PR 55 R AN 2 D) OC 1 R B B e AF AR
— RN R, B Ja, BORBIH A SO 5 A R
A7 it B SR A R N & 5 A 7= 8 T 1A T A
i (Love et al., 2014), WFHZE F R R
2 T4AYE (Yayavaram & Chen, 2015) . #ef)if
Wi, QI B BRI AR AL, AR R T B
125 LA 25 ) A 4 R o 2 B9 AR S (Berry,
2017) . WREARK A F & E BT T
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“HRPENT, [RIRE S P B AR AT A A 3 A R
I, T2, RN T BEACH T5 B A X FR G
BB R, S EERAT B 1 Rk BRI
PEE R KI5 5 (Leland & Pyle, 1977;
Ross, 1977). Bhattacharya (1979) ¥4 BFIE1E
EHLE AR H KK (5 S, Miller Al Rock
(1985) tAAy, B4 ORI R T 2 F B i o 4%
RIE R ARBAR B AT LU A F R SR
BRI RE ST R BCAR 14z, IR 4 48 R R L 25 1) i AR
RIEAXAFE . T, AL ik .

RIK 3. BIHT SRS IR AR IEAR G

WE 1 s, ARSCE T =AU
R, H7m T R A5 5% e JB R BOR 1) B
HeRnEEAR, o, R 1 R O TE A R
BT EURE (B s, R 2 AR 3
TR S BT B S 5 BRI SR, DA TG [
FEUBH AT R

H2: ffHse H3: IEAHE

HI1: A% 3
FR Mg AR P4 R

E1 #RE|QEBEXR

I, #FRiRit

() FEARTE
HENE 2T 2001 AFAAR Y B4 A T8 B
E) M T B AR E AT R, RIS

PL 2002~ 2015 4= A B F T2 B AR AR 5 BLYE
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o, ERARR R R, EHEHIT T
TEE AR OB BR 5 A 5 AR 2 ]
THANTEMFEA; QHERERLEEAR; OB

52370 % A Bt BTN T 15657 AN4E BE—/N w)RE
Ao T A i (R A R, AN SN i A

AT T 1%L FF199% L R AL a1 45 AL BE . 1
AN, ARSCEEF B BT A R BRI K H CSMAR 4%

BT, ST MG SRR REAS, 2%, AR SCHLSR e, Gt Stata 14. 0,
*1 TEENEHEFZE
AR A TR A L BARAIR 5=
cdivl, AR SA % BB /B L 2R
cdiv2, B )il e e BRI A/ TR A
fip AL
scl, A R A SR AR 1 Zhang (2006)
se2 R AR AR A 2 Weng F1 Lin (2014)
s
Inpat, MBI H SR bR 240 0] R RS 1 O£
P A
state_own, R SR Z7Y EARR R 1, Hilk o
topl, 5B RIRAR TG LL B — RIBAR 5 IR o L B BEA
board_size, A # o NEUBROTEL
board_ind, H AT v N YN )
tmt_share, HIEFRIE L) IR L B R
fef, FIH R4 KT AHE] A AR T L A
size, A AL 2 AR BT O L
growth, FE S BATEK R R E A L E A -1
lev, B R FESLTES
roa, By 4% I /R
q, Ejr B i B IR
firm_age, A 2N FIAR I SRR
Al AR 2 A T BT A Tl R 2 183 5] 32 FH R A0S H 4
(=) Wi AR, KBS B i e B 5%

AR ZMETE AL BB SR A

R Z 0] (58 2
WICHBESE R 5

AT R 1 R
RO AE TR AL (il B

85, 2012) , e, ARSCH LG B SRR

A B B WF 5T R (La Porta et al., 2000;
Faccio et al., 2001; Denis & Osobov, 2008), B
SeBESCHR TR P BOR S AT edivl (R
G AR B ) R B N W) B4 IROR BUR



IR, A S R 22 A R AT FE 5 b i Y I
A g % ediv2  (REIBOBLTT IR BRI M) R
iy N w B4 R BUR  (John et al., 20115 5K
il EisR, 2015),
SUEWFIE R RS 1 N SR R (se), 5
A K 2F F B WFSE ( Finkelstein & Hambrick,
1990; Zhang, 2006; Zhang & Rajagopalan, 2010;
HEREFEHBURAL, 20155 JUESE, 2016) , ASCM
HEHRA (HERH/BLEIA) . FEHA
(WA BN ) | ARA = P (48
P/ B ) | TE BE 7 BB (i B
{E/ I E BT 7 RUE ) AR BEKF (5878 ik
A) F S5 FLAT (Bl BT A &AL g ) ANAYE
JIE B Al Y R S B AT O AR 4B Zhang

%ﬂ%?ﬂ

2019 # %14

(2006) 5 Weng il Lin (2014) #2475 3%,
AL BT T B B R AR sel Al sc2,
E PR A 2 S A AR & D EZY 5
AL (Ginsberg, 1988), NI k£ 5 —
WY sc FapRTENERZE R (Zhang & Rajagopalan,
2010) . A RIS h AR, —RIEHLT
A BT A B EEA A TR R IEEEL, F
JEENEAE 1Y AT ARG, AR SRR Al & A1
ok B i A B BiA (Hsu, 2009; Tian &
Wang, 2014; 1 SCHIAR @ £5, 2014), [F] B,
N ) R B AR RSO A AE Al T A, AR SR
A WY H T RN 1 AR A SR BUR R S S4IE
W BB i Fe 25 & (Fang et al., 2014; Tian &
Wang, 2014; ##E%, 2015),

%2 TEERMGIT

SRR (N=15657) AT A ERIREA (N=10969)

AR AR HE NG fR/MA SEN: ¥yfi b2 F/ME N1
edivl, 23.394 23.082 0 99. 882 33.393 20. 655 0. 696 99. 882
cdiv2, 0. 581 0. 760 0 7.393 0. 830 0.786 0. 004 7.393
sel,_, -3.80E-05 0.510 -0.78 7.837 -0.055 0. 413 -0.776 5.758
se2, 3.73E-03 0.514 -0. 449 10. 072 -0. 047 0.395 -0. 449 7.041
Inpat, 1.176 1. 552 0 8.753 1.36 1.628 0 8.753

fef, 0. 045 0. 156 -0. 544 0.377 0. 048 0. 158 -0. 544 0.377
topl, 0.373 0.159 2.9E-02 0. 894 0. 384 0. 160 0. 022 0. 894

boardsize, 2.193 0. 208 1.098 2. 944 2.20 0. 205 1.099 2.944

boardind, 0.359 0. 060 0 0. 800 0.361 0. 058 0 0.8

tmt_share, 0. 042 0. 121 0 0. 895 0. 052 0. 134 0 0. 895

state_own, 0.556 0. 497 0 1 0. 543 0. 498 0 1

size, 21. 897 1.217 18. 187 28.509 22.085 1.236 19. 150 28.509
growth, 0.213 0. 421 -0. 482 2.910 0.221 0.393 -0. 482 2.910
lev, 0. 461 0.192 0. 008 0.957 0. 444 0.192 0. 008 0.957
roa, 0. 047 0. 040 8. 60E—-06 0. 482 0. 055 0. 041 3.87E-04 0. 40
q, 2.387 1.913 0. 660 56. 812 2.377 1.702 0. 699 25.169
firm_age, 15.154 5.195 4 37 15.062 5.211 4 37




% EEIREBRKEYRD?

L SRS o8 /AR R o R )
S5 IR AFAHSCAE i, AR SCH state_own R\ ]
FRAACIREL, anhy A ¥ Al iz A8 ol 1
W05 RIS —RBARFEMLE (opl) FRmK
BAET R, FAEFS AN ER R 7R S
B (boardsize) , FHM # S HE R MW ILRE
IRFEF LM PE (boardind ) 5 45 32 Hr I 1L
151 tmt_share F&7 i BN AKE . 24 R 55 6
EEAFEAF A BT (ff) | AR
BL (size) . FE W FWABEK R (growth) |
PR (lev) . BMAIREST (roa) MM

i

B (FE22 Q) %, Mhb, SCUEMFFEEFER T2
FIAERE (firm_age) . ATMLF4ERESEIN R, £ 1
e T AR R ORI R, Hd R AR ¢ RoR
AR, FAR t-1 FoRAR B EWIKOE,
Bln, 4 F AR« T 2010 4EmF, Bl R AL
cdiv FEFEAR N F] 2010 47 19 A W 55 41 15 4 75 2
Jei, T 2011 AFEE FFBAR K 23 3 3 O 1] AR S A+t
1) 2010 4F 19 B 4 B A o BE 98 bR ose, W LA
2008 ~2009 472> I 55 41 45 v i AH 5G4 bRy Jik
filt, 2% Zhang (2006) 5 Weng Ml Lin (2014)
PR I T AT

£33 HEXRHKWE

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
cdivl, 1 0.535" |=0.040 ™" |-0.053 ™| 0.018™ | 0.129™ | 0.1007" | 0.056™" |=0.099™"| -0.010 | 0.014 |-0.153""|-0.126""|-0. 174™|-0.105""|-0.031 ™ |-0. 135"
ediv2, | 0.6787 1 =0.11477]=0.101 ™| 0.022" | 0.2577 | 0.1727" | 0.126™ |=0.103""(=0.062 ™| 0.072™" | 0.042™" |-0.034""|-0.2347"| 0.405"" |-0.170 " |-0. 123
sl |-0.1307|-0.150™" 1 0.762™" |=0.043™" |=0.055 ™ |-0. 041 ™" |~0.057 ™| 0.031 "™ | 0.044 ™ |-0.077""|-0.080 ™| 0. 142" | 0.013 ™ |~0.022""| 0.098 ™ | —0.002
sc2., [-0.126™|-0.132™"| 0.763 ™ 1 —0.094""|-0.086 ™ |-0.018 ™" [-0.055 ™ | 0.046 ™" | 0.023 ™ |~0.059""|-0.036 | 0. 165" | 0.035"" | -0.012 | 0.090 ™ |0.038""
Inpat,  0.1087 | 0.107 " |-0.076 " |-0. 116 1 0.009 |-0.045""(=0.027 | 0.094™ | 0.175™ |-0.163"7| 0.126™ |-0.026 " [=0.081 | 0.075™ | 0.092™" |-0.064 "
fef, 0.102" 1 0.203™ |=0.071 " |-0.083 ™| 0.0130 1 0.095" 10.029™ |-0.047"| 0.005 |0.035™ |-0.085""|-0.119™"|=0.1457"| 0.235™ | 0.031 ™" |-0.045™"
topl, | 0.134™ [ 0.179™ |-0.060"|-0.042™"| —0.009 | 0.080" 1 0.043™ [=0.024™ |-0.126™| 0.269™ | 0.208" | 0.034"™ | 0.065™ | 0.049™" |-0.089 ™ |-0.233""
boardsize, | 0.067 | 0.115™ |-0.069 ™ |-0.080 | -0.019 " | 0.036 ™ |0.035 1 -0.4117"|-0.198 | 0.272™ | 0.201 " | 0.011 |0.134™ | -0.001 |-0.163 " |-0.056""
boardind, |-0.024|-0.045""| 0.023™ | 0.037™ | 0.101 ™ [-0.043 7 |-0.034 ™ |-0.394 ™" 1 0.130™ |-0.108 | 0.131™ | -0.017" | 0.019™ | -0.017" | 0.056™ | 0.098 ™
tmt_share, | 0.081 ™ | 0.017™ | 0.004 | -0.011 |[0.196™" | 0.012 |-0.092""|-0.163""| 0. 124" 1 —0.406""[=0.2057"| 0.011" |-0.264 ™| 0.066"" | 0.211 ™ |-0.127™
state_own, |~0. 018 | 0.032™" |-0.079 ™ |-0.080 " [-0. 131 ™| 0.046™ | 0.253" | 0.264 ™ |-0.129™"|-0.372"" 1 0.259" |-0.023""| 0.238 ™ |-0.092""|-0.238 | 0.028
size, 0.059™ | 0.149™ |-0.12277|-0.088 | 0.175™ |~0.07577| 0.208"™ | 0.195™ | 0. 128" |-0.137 ™| 0.213 ™" 1 0.028" | 0.490™ |-0.074 ™" |-0.317 | 0.238
growth,  [=0.054""| =0.009 |0.1237 | 0. 1417 |-0.022"|-0. 1227 0.039™ | 0.006 |-0.011""| 0.016 |-0.031""|0.039~" 1 0.1197 10.119" | 0.093™ |-0.101 "
lev, =0.202""|-0.240™" | 0.040 ™ [ 0.041 ™ |-0.094""|~0.107 | 0.051™" | 0.135™ | -0.005 | -0.246 |0.211"" | 0.420™ | 0.096 ™ 1 -0.393""|-0.3847"| 0. 144 ™
roa, 0.141™ | 0.458" |=0.046 " |-0.031 ™| 0.037 ™ | 0.190™ | 0.072™" | —0.003 | 0.023™" | 0.103™ |-0.105"|0.007™ | 0.134 |-0.3727" 1 0.445™ |-0.057™"
q, =0.02377|=0. 11377 0.132" [ 0.122™ [0.128™" | 0.009 |-0.089""|-0.157""| 0.078"" | 0. 158" |=0.209 " |-0.306 | 0.062 |-0.3177"|0.366™" 1 -0.029™"

firm_age, |-0. 103 "|-0. 103 ™| 0.035™ | 0.068 ™ |-0.071 " |-0.055 ™ |-0.238 |-0.078 | 0. 131 ™ |=0. 123" 0.003" | 0.214 |-0.072""| 0. 133" |-0.036""| 0.038 1

TE: o e Fll s SPIFIRTE 10% . 5%F 19 BREOKT- 03, HZE FANRREARTEIR, i LA DS AR ISR

(=) JEUESRME 5 Il TR
RSO IERT 30 TS = A5y O
60 ) G 72 T B 4 B M SR (RS L, Rk

WFFEMRE 15 ORI w722 S0 QBT BT AL Y
SN, BERES R 2, ORI BTSN B4
JRANBORISEN , BAEMT SR 3, S5 TP AaL



A0 Y SEUH AR SCRE LA [l A7

ediv, = FH +a, Xsc,_, +a, XInpat, + Y, 0, x 45
il 5, +e, (1)

Hor, ediv, R 2B A SCAKF 5 se
Ry EIAEI R AR SRR L AR A R o, /)
T 0, ULHI RN A S B A A AR, WIS
ik 1, WA, F AN R 56 F A 53 1R
w2:

Inpat, = FHIN + B, X sc,_, +

>0, x BhlAE R, + &, (2)

WA EIERE B, /NT 0 MIBFSE B 2 BT
KB FEARIEE 3 ATy .

cdiv, = HHOA + vy, x Inpat, + Y 0, x

BRI &, + &, (3)

AR T R ALy, KT 0, W B A3 54
558 ) B4 BRI S K IEAROG, PR F 5 A
B3 ar, fEXF Bk =AY S R T AT 2R,
AR SCKARYE LB S (2012) $RAER T AT
A% s 2% 55 Wi JRE R IR ) e A S M TE LB, i
5, BRSBTS RS BA W 5 R
BB B TR R SR AT LA A BT, AN
TE 15657 MFFEREA T SRR g AR A 33t
10969 1>, WL MM FEAILTT 7175 4>, K
PEARG R AR HE 0, LA 2 e/ IR
EA AR, e PR AR EE Tobit 571
AT

F, SLIESH

() HBPEGE LSR5 e
SEH X AR A AL S A B <6 Je A AR A 1y

%ﬂ%?ﬂ%
2019 % %1 #

FEA AT TGRS, 7E 15657 MFEA ],
SCAF B4 R AR AR R 10969 4>, 4 1 i i
LR BEAIET 7175 4, e REAR G 45
A, SRR R BRSO (edivl) BYSMEN
23.39, brifi2E A 23.08, PEIAREA S F B4 4y
LL29, 5 R I 24% , (BAFTERRI M2 5
JRA A5 8 35l SR - U 25 290 0.58% , X
% cdiv2 IEH 0. 581, #% M8 Zhang (2006)
TR, ARSCIRAS T B S S AR AR scl,
HYJEBE/NTF 0, HARYE Weng Fl Lin (2014)
T RARAR I sc2 MBERT 0, B Lk
PRI 5 R A8 B 1Y 7 A A A SO 22 5
BB 5 2% Inpat B {H N 1,176, FpiE 22 N
1.552, ULHAREARARIZ AR KINES, &
KAE Ny 8.753, Xf W 4 v 2% 3@ IR (000063. SZ)
T 2009 4EHE L H) 6327 Wi, FESR RIS B 7T,
FEASY B) B B A 5 A LT 1Y 4. 5% 70
A, MRE A RBETR (fef) RIS 0.045,
TEREA T B A 7] & Lo 55. 6%, 35—k
JEARFFRELL A (topl) MIBIME N 37.28%, H#HF
SO NBETE 9 N, X% boardsize HHAMH
92,192, Hrpophsr s LAl 35.87%, &
HZFEBEREIE N 4. 17% , 165 7554845 )5
I, FEMSBARBIER 0. 213, BEBITENSE
JAMEREAS 2 w45 B W ATEAS RS N . BFF AR AR
Ffii K i, FEEZRGE (lev) K
46% . SFE IR (roa) HIBIMEN 4.67%,
W TARAT T T A R &, R A B
WA R B AR I A T . (AT B4 ik
FIREA B R P Ge 45 R AR AL, I8 3
Tt M G RAN PRI
3 il TR AR G 22 ) Y B R R AH G R
_39__



% EEIREBRKEYRD?

B, b A TR Rmmas i, 4Lk
DA BEA R I E5 0 IR AR 3 45

ST, BREEAEEAR AR (scl Al sc2) 15 Bl B
M RBUNT 0, AR Inpat 5 HH B
AR R E IR ARG, ¥ T 1% KO A R
R, FIREER UL, R AR AT RSP AR
R I AN AT K, ARAS R HT Sk L A R i
AT LU RO T B A AT KO, BB sel il se2
AR R B 0.76, Hilid T 1%KF g
{5 BERT G, 350 Y 79 A 2 S R0 78 S 1) O U LR
P, AAATEE A 225, hA A& Inpat
g A B AESe, HiEad T 1% /K1
EAE BRI, U D B R AR T BB 23
RISk, Fhl A fof 5 M0 A8 5535 b 1
MXREEE/NT 0, ULH IS AR %] GE & o
MSHHFEEZ &N, AT L A HhHR
i i AR IR B, B — RO R IR )
(topl) FIFE 25 MEAL (boardsize) 5 f Mg 2%
HZEAHE R BN T 0, Wil T 1% M &
{5 BERT I, 150 ] il e A 0 T I o ok 1 9 IR AR
R WS, 5 EEHIWAE—2, EA 4
i R AR F G B R, PR AR i state_
own 5 FUBS AR BLEE AR W OO, MR, A H]
FEA S WA KR (growth) 1R I 728 4 45
PR IEARSE, R RS AR g AT AR Al
A, RS AR AT BB AE T2 F Y
AT (fef 15 MBS AL AR AR B E TARDG) , &
A AT DLE o BORIRANR S AR, R i
K (lev) 5 img AR FEFEHR W EAE, A
FR L B FEHR roa 5 RIG A HE ARG, ol
T 1% EE RS, Ul 10 ks As
FOFBA WL E S, WA, Hlig
40—

i fof 55— RIBARFFR G (topl) | HH 2
R (boardsize) FZLFIBE ST (roa) 55 IEAH
K, HEEWFSWABEK R (growth) | B M
B (size) B HMIR (lev) FHANL, B
W T 1% KR EAR RS, S BRAAEA
ARG I 2 S AR AR AL, % P8 BRI OC R AN
Bk, fa, RS RN AR A OC R B/
F0.5, FEEKHNFRE (VIF) 25R%H,
ONE) B PERLE (size) B9 VIF {H K (VIF =
2.02), PRIUAR 22 (] B AHSCHEAR 230 [l 9 25
SEINATE S A 08

(=) BIgsE

T4 THFRMEE 1 RS R, BA
AN JUANRE, B9, i e i o R A 3¢
fF38 (edivl) W), B RS A FE B scl Al
sc2 AR /NT 0, Hilid T 1% /K71 &
FE R B, Y B ORE R O ORI IR R R
(cdiv2) B, AR TAHRIA EIHE R, Bk
(1] =1 25 53300 B g 28 2 5 RO S AR KT SRR O
BB B e 1 o, Hk, A A2 5 A St
R (Inpat) MRIHRFAT 0, JFHil T 1%
ISR ORTE 2 T g = S IR EAE S BN
FIBET SR80 1T, R AT KT 23 Bl =2 18
PRI A SRR, AR A AR K
(fef) Sl ReAR it i 25 IEAHDG, BEHA I AR 3
A5 B4 RO AT A 580 KR 19y 4 v g A R
BA , TEARIRIREE A T, 55— KRR
el (topl) FHEEF B (boardsize) 5
JROR A S 3 B AR OGN a A R w1 I
FISZATACE AR EAR 28 7] W 55 AR 2% b 35
HoZ M A BOR , AN RIS (size) LA AE
71 (roa) HRASAIACFIEMRK, - HfiR



(lev) 5Bl fifk B¢

ARG, OB FSK Y

FEPR I E L S AR R (growth) HIHEE

SRR SZAF A, HIE growth [F1IH R AR
B E AR, 60 La Porta 5% (2000) 42

%ﬂ%%ﬂ

2019 # %14

H AR AN REMRRE A BB _E T 28 =] A B
HOR, e, X (1) MRITEXEE T 19%K
P00 B A S, U0 [T U T R A AR AR
B T W AR ) EEAE R

F4 HREIZ1EAEAER

ediv, ediv2,
(1) (2) (3) (4) (5) (6) (7) (8)
sel,, -4.586"" | —4.545" -0.123"" | -0.122**
(=9.00) (-8.93) (-9.11) (=9.05)
se2, —4.780" | —-4.749* -0.123*" | -0.123"
(-8.67) (-8.62) (-8.42) (-8.38)
Inpat, 0.763 " 0.779*** 0.0175*** 0.0180***
(3.38) (3.45) (3.01) (3.09)
fef, 2.654* 2.629* 2.727* 2.102* 0.162*** 0.162™* 0. 164 ™ 0.163™*
(1.82) (1.80) (1.87) (1.85) (4.27) (4.26) (4.31) (4.30)
topl, 19.68 19.95** 19. 84 20.11*** 0.471 % 0.477" 0.475™ 0.481 ™
(8.38) (8.50) (8.45) (8.58) (7.79) (7.91) (7.85) (7.96)
boardsize, 10.20™* 10. 13 10. 15 10. 08 *** 0.259*** 0.257™* 0.258™* 0.256™"
(6.02) (5.99) (5.99) (5.96) (5.92) (5.89) (5.89) (5.86)
boardind 13.54* 13.38 13.49* 13.33* 0.245" 0.241* 0.243* 0.239*
(2.56) (2.54) (2.55) (2.53) (1.78) (1.76) (1.77) (1.75)
tmt_share, 9.882 " 9,437 = 9,859 9.404 0.189* 0.178* 0.189* 0.178 *
(3.60) (3.44) (3.59) (3.43) (2.69) (2.54) (2.68) (2.54)
state_own, —2.238% | —2.218™ | -2.192% | -2.173" | -0.0472* | —0.0468** | -0.0455* | -0.0451"
(-2.57) (-2.55) (-2.52) (-2.50) (-2.11) (-2.09) (-2.03) (-2.02)
size, 4.679 4.485 4.707 = 4.508 = 0.158 = 0.153 = 0. 159 = 0.154
(11.30) (10.76) (11.37) (10.81) (14.78) (14.26) (14.86) (14.33)
growth, -0.122 -0.0916 ~0. 0690 -0.0368 0. 00523 0. 00590 0. 00600 0. 00670
(-0.22) (-0.17) (-0.12) (-0.07) (0.36) (0.41) (0.42) (0. 46)
lev, —41.76™ | —41.51% | —42.34"° | -42.08™ | -1.295"" | —1.288** | -1.310™* | -1.303""
(-19.93) | (-19.83) | (-20.24) | (-20.13) | (-23.76) | (-23.66) | (-24.06) | (-23.95)
q, -0.873" | —-0.880*" | -0.883"" | -0.889%* | —-0.148"" | —0.148** | -0.148™* | -0.148""
(-4.39) (-4.42) (-4.44) (-4.47) (=27.07) | (-27.11) | (-27.13) | (-27.18)
roa, 47.56™ 47.63" 48.10 48,177 10. 62 10. 62 10. 64 10. 64
(6.01) (6.02) (6.08) (6.09) (51.66) (51.70) (51.71) (51.75)




% EEREBKEYRD?

S
edivl, ediv2,
(1) (2) (3) (4) (5) (6) (7) (8)
firm_age, -0.664™" | -0.626™* | -0.663"" | -0.624"" | -0.0126™ | -0.0118 " | -0.0127 " | -0.0118 ***
(=7.04) (-6.62) (-7.03) (-6.60) (-5.25) (-4.88) (-5.26) (-4.88)
I -91.21"* | -87.37"* | -91.61"* | -87.68™" | -3.291"" | -3.202*" | -3.306"" | -3.215*
(-9.97) (-9.50) (-10.01) (-9.54) (-13.97) | (-13.52) | (-14.02) | (-13.57)
ATl FIAERE i i il il bl i i i
RIrE 1513. 09" | 1528.63** | 1507.75** | 1523.90** | 6518.08** | 6531.91"* | 6500.53 " | 6521.15"**
X HBUR -54819 -54813 -54821 -54815 -14029 -14024 -14034 -14030
N 15657 15657 15657 15657 15657 15657 15657 15657
Heow s Fll s SPRIFIRTE 10% . 5%H 1% 0 B K- B3

S WA TR 2 MBI 3 AR IR A,
o YR RAL N BB STAL Inpat I, SR
WS R R sel Fl sc2 B REE/NT 0, Hil
T 1% R EAERER TS . SRR A2, R U] AR
W& AR HL OSSR SR, R SR AR % 2 BT,
TEA RN, #HSMAE (boardind)
EHZFER (tmt_share) 58 RS R B E T
FASE, U6 A Ak R RN 2 B e S R R T LA

OB T BT SR, Ao, A A B R
(lev) FIEEWFSIMAR KR (growth) 5k
fifp 0 5t BB AR O . Y B e A A IROR S
K (edivl Flediv2) BF, S35 8 Inpat ()
MIHRECRT 0, Hilik T 197KV % Pk
B (WA S5) ., BXFEMY I 55 5 2 vk 2 A5 T L
AR AR T ) S A KT, IR I S AR 3
BT

x5 HRMBIE2MBIEIVKBER

Inpat, ediv, ediv2,
(1 (2) (3) (4
seliy -0. 133
(-3.99)
s -0. 182"
(-4.39)
Inpat, 0.813** 0.0187
(3.59) (3.21)
fof, 0. 0271 0. 0254 2.835" 0. 166
(0.29) (0.27) (1.94) (4.38)
topl, -0.272 -0.270 19. 99 *** 0.477
(-1.44) (-1.43) (8.48) (7.85)
boardsize, 0. 194 0.193 10. 32 0,263
(1.60) (1.58) (6.08) (5.99)




%ﬂ%%ﬂ

2019 # %14

Inpat, cdivl, cediv2,
(1) (2) (3) (4)
boardind, 0. 668 * 0.681" 12.88* 0.226
(1.86) (1.89) (2.43) (1.64)
tmt_share, 0.432* 0.428* 9.582 " 0.182*
(2.27) (2.25) (3.47) (2.57)
state_own, 0. 0203 0.0181 -1.958 " -0. 0396
(0.27) (0.24) (-2.24) (-1.76)
size, 0.287 *** 0.288 *** 4,693 0.158***
(8.59) (8.60) (11.20) (14.66)
growth, -0.0727" -0.0736" -0.592 -0. 00769
(-1.84) (-1.86) (-1.08) (-0.54)
lev, -0.336™ -0. 348" -42.76 " -1.319"*
(-2.20) (-2.28) (-20.41) (-24.18)
q, -0. 00607 -0. 00540 -0.993 ™ -0. 151"
(-0.50) (-0.45) (-5.9) (=27.54)
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dedivl, dedivl, dediv2, dediv2, dlnpat, dlnpat,
(1) (2) (3) (4) (5) (6)
sel g -3.182* -0. 0625 *** -0. 0909 ***
(-5.57) (—4.66) (-2.72)
sc2,_ —3.432 4% -0. 0670 *** -0.125 ™"
(-5.64) (-4.69) (-3.04)
Inpat, 0. 900 *** 0. 907 *** 0.0157 *** 0. 0159 ***
(3.93) (3.96) (2.95) (2.99)
fef, -2.657 -2.525 0.0919 ** 0.101* -0. 0664 -0. 0652
(~1.54) (-1.46) (2.39) (2.45) (-0.68) (-0.67)
topl, 14. 26 ** 14. 35 0. 300 ™ 0. 302 ™ -0.113 -0. 113
(6.39) (6.44) (5.82) (5.86) (-0.76) (-0.76)
boardsize, 5,322 5.329 " 0.119 0.119 0.272* 0.269 **
(3.07) (3.08) (2.99) (2.99) (2.50) (2.48)
boardind, 1. 600 1.551 0. 120 0. 120 0.319 0.325
(0.28) (0.27) (0.90) (0.90) (0.93) (0.95)
tmi_share, 5.538* 5.485 " 0. 0762 0. 0755 0. 623 " 0.619 ™
(2.04) (2.02) (1.18) (1.17) (4.04) (4.02)
state_own, ~1. 646 ** -1.629* -0. 0356 ** -0.0352* -0.0104 -0.0108
(-2.09) (-2.07) (-1.96) (-1.94) (-0.19) (-0.20)
size, 2.969 *** 2.981 *** 0. 0745 *** 0. 0748 *** 0. 159 *** 0. 160 ***
(7.63) (7.68) (8.20) (8.24) (6.25) (6.27)
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(-13.49) (-13.69) (-15.62) (~15.80) (-1.88) (-1.97)
q -0. 900 ** -0. 896 -0.171 -0.171** 0. 00690 0. 00769
(-4.02) (-4.00) (-24.82) (-24.83) (0.61) (0.67)
roa, 3.232 3.518 8.855 8.857 " 1.018* 1.017*
(0.37) (0.40) (40.27) (40.28) (2.06) (2.06)
firm_aget 0.281 " -0. 280 *** -0. 00431 * -0.00430* -0. 0568 *** -0. 0566 ***
(-3.48) (-3.47) (-2.29) (-2.28) (-10.05) (-10.02)
edivl, -0.529 -0. 527"
(-32.69) (-32.65)
cdiv2,_, -0. 451 ™ -0. 451 ™
(-34.08) (-34.05)
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dedivl, dedivl, dediv2, dediv2, dlnpat, dlnpat,
(1) (2) (3) (4) (5) (6)
Inpat,_, -0.279 " -0.279
(-16.27) (-16.27)
i -57.03 " -57.25"* -1.495* -1. 500 *** -5.558 " -5.559 "
(-6.65) (-6.69) (-7.43) (-7.46) (-9.79) (-9.80)
Tl AR i 2 il ] i % 1l il
SYIEIER 1400. 33 1403. 22 3496. 94 3497. 24 1119.55 1118.91
sR R -32433 -32432 -9369 -9369 -10990 -10989
N 15657 15657 15657 15657 15657 15657
T ow s Fll s S BIFIRAE 10% . 5% M 1% 19 E A5 KB,
FT7 ERBETSE X SR SR AR F BUR R G S A 0
Panal A: WIS 1, cdivl,, ~ cdivl,,
edivl,,, cdivl,,, cdivl,, edivl,,, cdivl,,, cdivl,,
(1) (2) (3) (4) (5) (6)
sel,_y -3.767"" -3. 489 -3.080 "
(-5-83) (-4.93) (-4.10)
se2, -4.225* -3.846 ™ -3.470 "
(-6.14) (-5.18) (-4.42)
Inpat, 0. 982 0. 963 ™ 1.058 0.991 0.913 ™ 1.067
(3.43) (3.06) (3.07) (3.46) (3.10) (3.09)
fig e -80. 85 " -69.92** -69. 41" =7.795** -9.508 " -9.253 "
(-7.09) (-5.62) (-5.12) (-10.53) (-11.75) (-10.31)
oAb A i gl sl sl % il i
N 15657 15657 13984 15657 15657 13984
Panal B: #FF3I% 1, cdiv2,, ~ cdiv2,,,
ediv2,,, ediv2,,, ediv2,,, ediv2,,, ediv2,,, ediv2,, s
(1) (2) (3) (4) (5) (6)
sel,y -0. 108" -0. 105 ™ -0. 0840 **
(-6.75) (-6.07) (~4.60)
sC2- -0. 112" -0-102 " -0. 0906 ***
(-6.54) (-5.61) (-4.70)
Inpat, 0. 0235 " 0. 0258 *** 0. 0279 *** 0. 0238 ™ 0. 0262 ™ 0. 0281 ™
(3.38) (3.41) (3.37) (3.43) (3.46) (3. 40)
B RO -3.852" -3.309 " -2.820* -3.860 " -3.316™ -2.818 ™
(-14.01) (-11.05) (-8.63) (-14.03) (-11.06) (-8.62)
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N 15657 15657 13984 15657 15657 13984
Panal C: ¢ {&i% 2, Inpat,,, ~Inpat,,,
Inpat,, | Inpat,, , Inpat,, , Inpat,, Inpat,, , Inpat,, 5
(1) (2) (3) (4) (5) (6)
scl -0. 133 -0. 0543 -0. 0480
(-4.01) (-1.53) (-1.20)
se2,, -0.159 *** -0.120*** -0.104*
(-3.88) (-2.74) (-2.03)
B RO -7.773 " -9.533 % -9.280 " -7.795 " -9. 508 *** -9.253 "
(-10.49) (-11.78) (-10.34) (-10.53) (-11.75) (-10.31)
HoAb Az i i i il i i
N 15657 13984 12128 15657 13984 12128
TE: w0 | wx Fll s SPHIFIRTE 10% , 5% M 1% 010 815 KT B#,
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Panal A BFFEMRE 1
cidvl, DIFF z P cidvl, DIFF z p
ATT -3.602"* -6.09 0. 000 ATT -2.416** -3.85 0. 000
sel ATU -2.637 " -5.07 0. 000 se2, ATU -3.205 " -5.31 0. 000
ATE -2.962 " -6.72 0. 000 ATE -2.969 *** -5.96 0. 000
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cidv2, DIFF z p cidv2, DIFF z P
ATT -0.091 "™ -5.80 0. 000 ATT -0.073 *** -4.41 0. 000
se2, ATU -0. 099 *** -5.58 0. 000 se2,, ATU -0. 117 ** -6.27 0. 000
ATE -0. 096 *** -6.91 0. 000 ATE -0.103 *** -7.10 0. 000
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Inpat, DIFF 7 P Inpat, DIFF z P
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ATE -0.082 " -2.60 0. 009 ATE 0.094 2,92 0. 004
Panal C. #F53{KI% 3
cdivlt DIFF z P cdiv2, DIFF z P
ATT 2.749 *** 3.93 0. 000 ATT 0.057 2,75 0. 006
Inpatt ATU 3.786 3.26 0. 001 Inpat, ATU 0.092 2,81 0. 005
ATE 3.307 4.42 0. 000 ATE 0. 076 3,71 0. 000

Wy ow e Fl e AP BIFIRTE 10% . 5% 1% 09 EEEE KL B3,



N, REMHRE

R TR ARAS B ST A R AT RE, AL
AT TR RS B, B FE PR 4 R B A
BB SRR, R0 AR ORI A1) 37 Sssoxt
JE A BUHRE A R A 5 MR R P A P S T, T R
B AR ERG B0 25 5

(—) BLAEIBER I 8h B FFAE

A S A B E 5 R (Zhang,
2016; Wen & Lin, 2014), X754k 0948 bn
B 22 0T B AR B, S T il B R
BT AR T KR AR R SR A B
it TR A U2 e AR S AP, AT B e i
SIS AL, BB 2 000 R 3
PPV IR S NS AR, AR SOXF SRS AR B
BTG S ORI S A3 1 19 OC R AT T A fd ok
Krger, HARS M. O RA AT KT
—B 2243 dediv, : dediv, =cdiv, —cdiv,_,; @54
RSB — By 22 43 dlnpat,;  dlnpat, = Inpat, —In-
pat,_, ; @SR SC SRR FE 19 S I 320 47 1T B 4K
#i Tobit [M1JH, 2 6 it T IMIHZER, BAWMT
JUAMRAE ;. (DRI 728 55 5 IR S A K SF- 0 31
BEFA; Q2w RIS KA S AT K
A3 W TR AR G DRI A8 85 5 A1 8T B A
AT 1 o A DB ] A P N
JRERI A K QT S R R, 1 HLS ikt
PRIGIG R AR OC, PRI, MJBORI B3R Al
ARAVHE AR AL o3BT, HSCRY SEUESS RATI SR
AT

() PRI 78 0] AR SR £ 3 Wi

8 R BT R 2 B e A O B R S A K A

%ﬂ%?ﬂ%
2019 % %1 #

BB GIRL, A SCX A T — A . E R
Kol CSMAR i P RE A 241 2016 4Rk &
FIHIE A 2017 AR BAN AT AR B, BliA
SCAKE AR B AR o+ 1 B 3 1 0 A UK
MBS T SERE Y, i — 25 SRR 5%
WA . 5 IGERE I B AL, B
A v+ 1 ) o3 AR AR AR « R AR HEA T I
MBI Tobit B0, 36 7 #2457 RIA45 5, A
AR IUANRAAE . (D SRS 8 5 5 2R > 1 JBOF S A%
KPS ARG QBTH B80S AR BRI S A
KAV TEAR DG ;. MM AL 3 5 AR BB B AL
TAHDG, 7F 2 B2 5 0 &M AR, I,
BRIV =% 1 22 30 1 SRR ST RN BT S RL, AR S
SEAE RN IR ML, AU, A R T
A PRELH 2 B i A R 10

(=) WA

SR ESINR, HELEN THRTE R K
FRIVF 55 G AT HE AT O 28 5 (March & Simon,
1958; Cyert & March, 1963), W&/ 4 % 0 725
5RO BT 4 85 2 (8] R e A7 A6 335 i PR 2R
KREFR, WHREUL, PWAPERT BE 25w [a] 5 245
MR EEE, 7 FEE 8 M mIAZE R B R, W5
— W AR R AR (sel Flse2.,) & RBER
M+ LA BT STsORUBORI B, R MOR 1
Wi 5 IR R S H AR AR (sel , Fl se2,,)
ARAEW & T AR B HEM MR %, T ., 483
TSN BE T B AR B el L Y [
F LIRS B 5t K7 L S B8 R A, T
W, SR M0 T RAR A — R A

ISR, MRS ITES (PSM) Kb
BN A P ) AR TR B R AR R IR BR O

(2010) feftryTrik, & MR BEHEST T



% EEIREBRKEYRD?

PRSI, 3R 8 et TSRS R, TEXSWF
SRR 1 HEATARMEEME RS B0 1, AR SCE LT A
HEAAE R (sel_dum 1 sc2_dum), SR AR mg AR
HAEPR (scl Rl sc2) KT 0, %M & BUE
1, BNk 0, AT S VEEC Y 45 R s S
JMVEEE )AL B4 (se>0 BIFEAS) 045 il 21
(se<O MREAS) X JBOFI B3 1) 52 I A7 7E 1 25 1Y
e85, b 2H 1 R ST KO IR T A
ATT 383 T 197K B PR . R ik
ZIMVEECAFEAR R AR AL, ATU Fl ATE
QURGIBURNETE 2 vl TS N R R (585 W/ VA
[RE, BFFER I 2 A VG AC 25 50 s b B 21 A
T 20T 0 3T St 0% ) L A A B I 25 5, ATT
FATE Bl 7 0 R, Uk nl g, ek
AR b 2 R T A R RDB SRR, BT ARK 2
WAL AR SCAE SCT M L B pat _dum, A0SR
Inpat KF O 1ZMEE 1, EWHELO, SRJ5HEAT5H
PRSP ICEL, 25 R BRAEE A (Inpat>0 FEA)
R4 (Inpat = 0 FEA) FA7E W% 1Y 2 57,
ATT Al ATE ¥5@ i 7 W ek 5, okl I,
BIRTGRRL AT LA S 25 48 T BRI S AT K F TR i
FAREE 3 WL, wIE, R scl,, sc2, f
Inpat, SN R HEME IR, A SCR HAE 3 T
HAR R JEAT T Tvtobit [0l 03, 45 5 5 /i STAR AL,
FIEF IR OC R AR, oAb, B ST
BT A AR e BB S R EOK R, JRRA
BIHARE (2) Hizs H 2008 ~ 2015 4F i 08 ik
IR S, SOIEZS SRR, -1 BIIEE 3
R 5 ¢ ) 2 S0 LR R R R DG,
VE AN T4 2 0T M R I & Sl R b RE S
F AR B B B 55 4%, Duran 25 (2016) kK,
N TR S AT R R E A E DT AL,
YT

H%Eﬁ%/ﬁ(&%, AR ) SEAE SN Duran 4§
(2016) HUMFFEERML T 250 UEE

t. HAREiL

AL ISR RO A R A 7 A AR o R
FERFSE, FERT RS A5 B AT SCHR A3 A 1 HE At I
BB R IR 7L T e 2% D 2 JBOAR I e R Ak
DA IPS N1 e R AL o o L O S 8
(B 1), Hk, S D3R 5800 58 4 B ) 15
FEYVIAIE (Sull, 1999), THARANHZ2A A
TR H A B R YR (Teece & Pisano, 1994;
Helfat, 1997; Teece et al., 1997) . E/E+H K
AL B AR HEAT R AR QBT B R m A B R T, A
REGEURTC T BE 23 52 WA B AR BT 1 % AR A
fiE, PR L il s 2 T REAS R 01 3 s 1 4 7
(B 2) . e, FEARBIH R A = 4 4
TR, IR RAR RIS B2 05 AN X R 114 3 22
W, TEE PRI EEH AR BB 15 ST,
] BB I Tk 1 ) AN 1 BB A 3k N R RS LA
MRS, B AR B1F 5 &R SAS % D0 A O
(% 3)

FESSUEWF S R v, 2838 S A B2 B2 i
M NEAE # (Zhang, 2006; Weng & Lin, 2014),
Lk 2002 ~2015 42370 ¢ A Ik L Ti/cw] 15657 4
AR JE— AR AR S BHiE R R, s T AR K
Tobit BRI WFFEMRBCHEAT SR T, 34 T LA
TSI, S, SR ARG I BOR) S AT
I AARDE 100 I A B2 ) R s A i T
RIOR g, LUk, GRS AR 558 2 0 55 T RE B
R, VRN W R R IR )y AR
RIANFAKMTEFEE T, Bm, BIFEis



RIS ATIEA G, U, FRAd MRS 50 25 R 3
B AR 8 5 IR R Sl i (— B 2Esy)
WFEFARD, M HIE 2 B F) AR B S AT
K TRE. MR, BIRUR BRI R & 28 Al
BERIA T, RS UERT SE A7 7E N 2B 1 )
ARk, HRWS AR ORI E SR oA ok 2 7 45 MR
DLAFBEYIAROG, P i FH i 5 A8 o TG 15 A2 T
A 2RI HEBPE 5 . T2, 5 s
[ PEAT 7r DU (PSM) J7 ik HERR T 39 1) 2R
KH&R,

SRR S SEUE 2 R SR AR S AL B
AKIFRILI, ACATY A7 AE — LA R 1] 15 2
— WS, H e, ARE R BB 1 BIF Y AL
F, EE RS W I S (Herrmann &
Nadkarni, 2014; %M FIB/NAI, 2015), 4l
B %t %% ( Baranchuk et al., 2014; Sunder,
2017) FREHIELHE (Nicolosi, 2013; Caliskan &
Doukas, 2015), ANk, JIB&L S48 e 23 I 55 5%
A HG A BHIE 1 Mg R AR D o AN I, IR
AR S il R S Ak AT S o AR )T
BEVBOR B A LR Y 6 3R HEAT TR A A B 3]
5, ASGEBERAF SR AR S BA BRI GE
ONHE], WA R Z BRI RE ) B T i R
A W, 7E4 S BB IT 28 1 JR B ST AL
FOTFEREA A 5T 7k, AR ICSE A {8 4 B

o ed ~
R,

P2 9i%E . Wei Shen
Wk HE. 20184E2 H 22 H
Bz HM. 2018412 A 25 H

YEH WA W B (E-mail; guzhihui @

$% %2 0
2019 # %14

nankai. edu. cn), BT RFRIFBEHSR, L
I, T 2004 AREL T RIIT RS R E B,
e CEBIES) 1 CEBER ) SFR I
TR RGO, HRTOF 8 F B iG55
D& IASE ¥ N 0lIF /AN R SO /AR B2 S

S 2% Tk

(1] BRoR. (RZOTRZTF I Stata B Y, &5
O H AR 2010 4ERR

[2] DB, Phue . B, E5%. (ARSI A
—H&7), CERHEA), 2016 455 11 1],

[3] 24455, P&k, 7« B, (FEETR
PRI Al BE BB AT ), CRFBRAESL) , 2009 455
13,

[4] MR BUNAL. (CEO JFRCPERRAE | kw46
PERARGTH) , (CEHEBRAR), 2015 4255 1 1,

(5] M A BN RPLE: (BB
B, EH A EREREE) (RS , 2015 AR5
8,

(6] XIgE, A (CEO4MT . S eI s
AIFRBEAY, (FEFFEHIEIL), 2015 4555 3 1,

(7] B4, 5B (AFRESERBIH. Sk
FED) , (RTEHIFY), 2014 4E55 6 1,

[8] BABE ., HKER: OBl Y ¥ .
FEMA T A AR TR, (M), 1994 4R
6,

(9] PMe, ErEsR, WF ., XImiR. (a5
Wi ARG ) (CRFERTEFL) , 2016 455 3 1,

[10] EfK, BE%. (MERT]TEHERHS .
LUERR M 28 AL s A8 B ) (R Tk 223 ) , 2014
AT 11,

(1] RZE SRR (GREHLE . kRS A
FRIF), (AFHIT), 2012 4245 3 ],

[12] REBE, XImer, AR, A0 A

49—



% EEIREBRKEYRD?

BRI, mAFEE R 2012 4R,

[13] W3¢, Mhomks. (BUMSCR:, BHRE S
ARGIHRCAR), CERLF) , 2014 455 4 0,

[14] W BRIAZAS . PRI CHROM AL H50 4ol 55t
RN ;. TR ECR AR R, (B HITR),
2015 4F55 1 41,

[15] =l JEHR. BR: (LBUARIRM
IR, RIS, 2015 4F55 1 4,

[16] sRERfE, ki, (s R 52 m 2 w
JBREAER . AL SR <SR 7)) (TR
g, 2015 4F55 5 3,

(17] SKIRE XUSEAS . TT /AR (R BEE9Y SHEE
IR, B ST R R), (MAEHRITR),
2013 455 4 1,

(18] & fh, KB, Blowf. (FERANGEMEX
FIARML AL R ), R E k28 5F ), 2015 4F
58 .

[19] JARME: (P AR A2 S AT se . h
025 KRR ), CEELIES) , 2005 4F55 12 1],

[20] Aghion, P., Van Reenen. J., & Zingales. L.
2013. Innovation and institutional ownership. American Eco-
nomic Review, 103 277-304.

[21] Aghion, P., Bloom, N., Blundell, R., Griffith,
R., & Howitt, P. 2005. Competition and innovation: An in-
verted—u relationship. Quarterly Journal of Economics, 120
701-728.

[22] Amburgey, T. L., & Dacin, T. 1994. As the left
foot follows the right? The dynamics of strategic and
structural change. Academy of Management Journal, 37.
1427-1452.

[23] Ang, J. S., Cole, R. A., & Lin, J. W. 2000.
Agency cost and ownership structure. Journal of Finance,
55. 81-106.

[24] Arthur, W. B. 1989. Competing technologies,

increasing returns, and lock — in by historical events.
Economic Journal, 99. 116-131.

[25] Baranchuk, N., Kieschnick, R., & Moussawi,
R. 2014. Motivating innovation in newly public firms.
Journal of Financial Economics, 111, 578-588.

[26] Barker, V., &Duhaime, I. M. 1997. Strategic
change in the turnaround process: Theory and empirical evi-
dence. Strategic Management Journal, 18, 13-38.

[27] Bebchuk, L. A., & Roe, M. J. 1999. A theory
of path dependence in corporate ownership and governance.
Stanford Law Review, 52 127-170.

[28] Berry, H. 2017. Managing valuable knowledge
in weak IP protection countries. Journal of International Bus-
iness Studies, 48 1-21.

[29] Beschwitz, B. 2018. Cash windfalls and acquisi-
tions. Journal of Financial Economics, 128 287-319.

[30] Bhattacharya, S. 1979. Imperfect information,
dividend policy, and the bird—in—hand fallacy. Bell Journal
of Economics, 10, 259-270.

[31] Boeker, W. 1989. Strategic change: The effects
of founding and history. Academy of Management Journal,
32. 489-515.

[32 ] Boeker, W. 1997. Strategic change: The
influence of managerial characteristics and organizational
growth. Academy of Management Journal, 40, 152-170.

[33] Caliskan, D., & Doukas, J. A. 2015. CEO risk
preferences and dividend policy decisions. Journal of Corpo-
rate Finance, 35, 18-42.

[34] Carpenter, M. A. 2000. The price of change:
The role of CEO compensation in strategic variation and devi-
ation from industry strategy norms. Journal of Management,
26. 1179-1198.

[35] Child, J. 1972. Organization structure and strate-

gies of CEO control: A replication of the Aston study. Ad-



ministrative Science Quarterly, 17. 163-177.

[36] Cui A, S., Calantone, R. J., & Griffith, D. A.
2011. Strategic change and termination of interfirm partner-
ships. Strategic Management Journal, 32; 402-423.

[37] Cyert, R. M., & March, J. G. 1963. A Behav-
ioral Theory of the Firm. Englewood Cliffs, NJ: Prentice -
Hall.

[38] David, P. 1985. Clio and the economics of
Qwerty. American Economic Review Proceedings, 75
332-337.

[39] Davidson, W. N., Jiraporn, P., Kim, Y. S., &
Nemec, C. 2004. Earnings management following duality—cre-
ating successions; FEthnostatistics, impression. Academy of
Management Journal, 47, 267-2175.

[40] Davis, J. H., Schoorman, F. D., & Donaldson,
L. 1997. Toward a stewardship theory of management.
Academy of Management Review, 22. 20-47.

[41] Decker, C., & Mellewigt, T. 2012. Business
exit and strategic change: Sticking to the knitting or striking
a new path? British Journal of Management, 23. 165-178.

[42] Denis, D. J., & Osobov, 1. 2008. Why do firms
pay dividends? International evidence on the determinants of
dividend policy. Journal of Financial Economics, 89:
62-82.

[43] Dewenter, K. L., & Warther, V. A. 1998. Div-
idends, asymmetric information, and agency conflicts: Evi-
dence from a comparison of the dividend policies of Japanese
and U. S. Firms. Journal of Finance, 53. 879-904.

[44] Dow, J., & Raposo, C. 2005. CEO compensa-
tion, change, and corporate strategy, Journal of Finance,
60: 2701-2727.

[45] Duran, P., Nadine, K., Van Essen, M., &
Thomas, Z. 2016. Doing more with less: Innovation input

and output in family firms. Academy of Management

%ﬂ%%ﬂ

2019 # %14

Journal , 59, 1224-1264.

[46] Faccio, M., Lang, H. P., & Young, L. 2001.
Dividends and expropriation, American Economic Review,
91. 54-78.

[47] Fang, V. W., Tian, X., & Tice, S. 2014.
Does stock liquidity enhance or impede firm innovation?
Journal of Finance, 69 2085-2125.

[48] Finkelstein, S., & Hambrick, D. C. 1990. Top—
management—team tenure and organizational outcomes: The
moderating role of managerial discretion. Administrative
Science Quarterly, 35, 484-503.

[49] Floyd, E., Li, N., & Skinner, D. J. 2015.
Payout policy through the financial crisis; The growth of re-
purchases and the resilience of dividends. Journal of Finan-
cial Economics, 118, 299-316.

[50] Fu, F. J. 2010. Overinvestment and the operating
performance of SOE firms. Financial Management, 39:
249-272.

[51] Garriga, H., Von Krogh, G., & Spaeth, S.
2013. How constraints and knowledge impact open
innovation. Strategic Management Journal, 34. 1134-1144.

[52] Ginsberg, A. 1988. Measuring and modeling
changes in strategy: Theoretical foundations and empirical
directions. Strategic Management Journal, 9: 559-575.

[53] Goodstein, J., & Boeker, W. 1991. Turbulence
at the top: A new perspective on governance structure
changes and strategic change. Academy of Management Jour-
nal, 34. 306-330.

[54] Helfat, C. E. 1997. Know—how and asset com-
plementarity and dynamic capability accumulation: The case
of R&D, Sirategic Management Journal, 18. 339-360.

[55] Helfat, C. E., & Martin, J. A. 2015. Dynamic
managerial  capabilities; Review and assessment of

managerial impact on strategic change. Journal of Manage-



% EEIREBRKEYRD?

ment, 41; 1281-1312.

[56] Herrmann, P., & Nadkarni, S. 2014. Managing
strategic change: The duality of CEO personality. Strategic
Management Journal, 35: 1318-1342.

[57] Ho, L. Y., Wu, A., & Wu, Y. C. 2014. Per-
formance measures, consensus on strategy implementation,
and performance : Evidence from the operational-level of or-
ganizations. Accounting, Organizations and Society, 39:
38-58.

[58] Hofer, C. W., & Schendel, D. 1978. Sirategy
formulation; Analytical concepts. St. Paul, MN. West Pub-
lishing.

[59] Hsu, P. H. 2009. Technological innovations and
aggregate risk premiums. Journal of Financial Economics,
94 . 264-279.

[60] Huang, K. G., Geng, X., & Wang, H. 2017.
Institutional regime shift in intellectual property rights and
innovation strategies of firms in china. Organization Science,
28. 355-377.

[61] Breton—Miller, I. L., Miller, D., & Lester, R.
H. 2011. Stewardship or agency? A social embeddedness re-
conciliation of conduct and performance in public family bus-
inesses. Organization Science, 22. 704-721.

[62] Jauch, L. R., Osbhorn, R. N., & Glueck, W. F.
1980. Short term financial success in large business organiza-
tions: The environment-strategy connection. Strategic Man-
agement Journal, 1, 49-63.

[63] Jensen, M. 1986. Agency cost of free cash flow,
corporate finance, and takeovers. American Economic
Review, 76, 323-329.

[64] Jensen, M., & Meckling, W. 1976. Theory of
firm; Managerial behavior, agency cost and ownership struc-
ture, Journal of Financial Economics, 3. 305-360.

[65] John, K., Knyazeva, A., & Knyazeva, D.

2011. Does geography matter? Firm location and corporate
payout policy. Journal of Financial Economics, 101:
533-551.

[66] Karaevli, A., & Zajac, E. J. 2013. When do
outsider CEOs generate strategic change? The enabling role
of corporate stability. Journal of Management Studies, 50:
1267-1294.

[67] Kim, C., & Bettis, R. 2014. Cash is
surprisingly valuable as a strategic asset. Sirategic Manage-
ment Journal, 35 2053-2063.

[68] Kuwada, K. 1998. Strategic learning: The con-
tinuous side of discontinuous strategic change. Organization
Science, 9. 719-736.

[69] La Porta, R., Lopez—de—-Silanes, F., Shleifer,
A., & Vishny, R. W. 2000. Agency problems and dividend
policies around the world. Journal of Finance, 55. 1-33.

[70] Leland, H. E., & Pyle, D. H. 1977. Informa-
tional asymmetries, financial structure, and financial inter-
mediation. Journal of Finance, 32 337-429.

[71] Love, J. H., Roper, S., & Vahter, P. 2014.
Learning from openness: The dynamics of breadth in external
innovation linkages. Strategic Management Journal, 35.
1703-1716.

[72] Makhija, M. V. 2004. The value of restructuring
in emerging economies: The case of the Czech Republic,
Strategic Management Journal, 25. 243-267.

[73] March, J. G., & Simon, H. 1958. Organizations.
New York: Wiely.

[74] Michael, F., Jin, G., Shen, J., & Zhang, Y.
2016. Institutional stock ownership and firms’ cash dividend
policies: Evidence from china. Journal of Banking & Fi-
nance, 65; 91-107.

[75] Miller, M., & Rock, K. 1995. Dividend policy

under asymmetric information. Journal of Finance, 40:



1031-1051.

[76] Mintzberg, H. 1978. Patterns in strategy forma-
tion. Management Science, 24. 934-948.

[77] Mintzberg, H. 1990. The design school; Recon-
sidering the basic premises of strategic management.
Strategic Management Journal, 6. 257-272.

[78] Mintzberg, H. 2000. View from the top: Henry
Mintzberg on strategy and management. Academy of Manage-
ment Executive, 14, 31-39.

[79] Moser, P. 2012. Innovation without patents;
Evidence from world’ s fairs. Journal of Law & Economics
55. 43-74.

[80] Moser, P. 2013. Patents and innovation: Evi-
dence from economic history. Journal of Economic Perspec-
tives, 27 23-44.

[81] Muller, J., & Kunisch, S. 2018. Central per-
spectives and debates in strategic change research. Interna-
tional Journal of Management Reviews, 20. 457-482.

[82] Nicolosi, G. 2013. Demographics of dividends.
Journal of Corporate Finance, 23; 54-70.

[83] Pinkowitz, L., Stulz, R., & Williamson, R.
2006. Does the contribution of corporate cash holdings and
dividends to firm value depend on governance? A cross —
country analysis. Journal of Finance, 61. 2725-2751.

[84] Quigley, T. J., & Hambrick, D. C. 2012.
When the former CEO stays on as board chair: Effects on
successor discretion, strategic change, and performance.
Strategic Management Journal, 33. 834-859.

[85] Rajagopalan, N., & Spreitzer, G. M. 1997. To-
ward a theory of strategic change: A multi—lens perspective
and integrative framework. Academy of Management Review,
22. 48-79.

[86] Richardson, S. 2006. Over—investment of free

cash flow. Review of Accounting Studies, 11; 159—-189.

%ﬂ%%ﬂ

2019 # %14

[87] Ross, S. A. 1977. The determination of financial
structure; The incentive—signaling approach. Bell Journal of
Economics, 8. 23-40.

[ 88 ] Sliwka, D. 2007. Managerial turnover and
strategic change. Management Science, 53: 1675-1687.

[89] Smith, J. P., & Mannucci, P. V. 2015. From
creativity to innovation; The social network drivers of the
four phases of the idea journey. Academy of Management Re-
view, 42 53-79.

[90] Sonenshein, S. 2010. We’ re changing? Or are
we? Untangling the role of progressive, regressive, and sta-
bility narratives during strategic change implementation. A-
cademy of Management Journal, 53. 477-512.

[91] Sull, D. 1999. Why good companies go bad.
Harvard Business Review, 77: 42-51.

[92] Sunder, J., Sunder, S. V., & Zhang, J. 2017.
Pilot CEOs and corporate innovation. Journal of Financial
Economics, 123 . 209-224.

[93] Tang, J., Crossan, M., & Glenn, R. W. 2011.
Dominant CEO, deviant strategy, and extreme performance
The moderating role of a powerful board. Journal of Manage-
ment Studies, 48, 1479-1503.

[94] Teece, D. J., Pisano, G., & Shuen, A. 1997.
Dynamic capabilities and strategic management. Strategic
Management Journal, 18. 509-533.

[95] Teece, D. J., & Pisano, G. 1994. The dynamic
capabilities of firms; An introduction. Industrial and
Corporate Change, 3: 537-556.

[96] Tian, X., & Wang, T. Y. 2014. Tolerance for
failure and corporate innovation. Review of Financial Studies ,
27 212-222.

[97] Tirole, J. 2001. Corporate goverence. Economet-
rica, 69: 1-35.

[98] Weng, D. H., & Lin, Z. 2014. Beyond CEO

— 53—



% EEIREBRKEYRD?

tenure: The effect of CEO newness on strategic changes.
Journal of Management, 40, 2009-2032.

[99] Winter, S. G. 2003. Understanding dynamic ca-
pabilities. Strategic Management Journal, 24; 991-995.

[ 100 ] Yayavaram, S., & Chen, W. R. 2015.
Changes in firm knowledge couplings and firm innovation
performance: The moderating role of technological
complexity. Sirategic Management Journal, 36 377-396.

[101] Zhang, Y., & Rajagopalan, N. 2010. Once an

outsider, always an outsider? CEO origin, strategic change,

and firm performance. Strategic Management Journal, 31:
334-346.

[102] Zhang, Y. 2006. The presence of a separate
COO/president and its impact on strategic change and CEO
dismissal. Strategic Management Journal, 27 283-300.

[103] Zhou, K. Z., & Li, C. B. 2012. How knowl-
edge affects radical innovation: Knowledge base, market
knowledge acquisition, and internal knowledge sharing. Stra-

tegic Management Journal, 33. 1090-1102.





