3
W
B
2
&
23

>

. 32K CEO st 47 91 Bl & i X811 69 % v

SEBMITAES. SMB=FE CEO X
B AR L I R

O# it xEX

AR IR G BR A B9
“EB BT, BIFQEL T el T CRHRAT 5 Ik XA EL TR TAR ML %,
FHEALIBRECKFEGAZL —, ATAT LEX QIO A TR TAB S, AL HELH,”

W OE: AATENRE, K5 E E AT A EESFo b3 = 1 CEO aF 4 bk #7
AR LA X e Hm, Bidad 197 7P B K E Ak &8 B IR T 69 H AR gt
ATRIESH, LREN: HEBARTAES LA R AR Z T8 24 “U” B
% %, SPEEH CEO »H4r A 3 AL X %3 A E& %, b2 % CEO 5% A
AT A S S AA B LEX BT X R LA RFATIER, SME2 % CEO M4 38 5%

B AAT A A AT A B LA X R EaHw; B HE H AT A SRR
Z A, MR CEO A W) 38 & & A AT A A 47 A AL 7 42 Xk 3H 49 fi @ % om
B 2546 AR Ay 4 e A7 #RA B e AL XX 5t 69 AT B AT S SRR 2R AL AR, T BB B T 4R
F A Wik FAE G CEO, VARAE B &4 B AT A o83 37 3 A 7 e Kk 3t

KR ZHE ARATAES; ShEEMH CEO; #m A & A X kit

WA HIC 55 B EOR AP A B, KB . N T RE A Lo 5 o Tty A —
ARy, RSN R 5 A e B T AR R, Al A BT B
TSR, ARG ARl DR 3 T 08 B PR A A AT 2 o FE T I ARZALIE S PR

w AHBIEZR BARBFREGTR RPERL . SN S AL A LB B AL R AT ST . T2
T AR (71872057) . EZK BIRBHARERIH 25 B SGIBRALA T~ AR A IR A= S R g gk A4
BISZ RN SE” (72074059) | [EIZALSRIERGIH B 25w 5T BRI Al 7 Ml A = AH 9K Sh LR
R SEBEARATTE” (20AGLO09) HY¥TB . &4 I A 4R o AR BB A, S . SRS . AT
A R SCRL AU 5 LR SRR L o
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AR TRTER Aol AT L g 3 7 R 1 i 4 =X
RPFFATEF L W AT A CE S
TREERE RS, 1HF T LR
A& BB, ITEAR SRR g il &
ARt LsiE L, WER R, B A Rl A
SR ISR H ORI (505 at AR
2014; 544 2016; Guo & Ahlstrom, 2016),
BT AL . ARG 2RI 81
s oy T AT A R Z BEH, %3
A TS T Z AR . S TR A R R
BT LR, YR SRR O
D AR R A B X Al B R 5
M % % 1) %k 3 0 AL i ol A BT i PR PR R
EZ, EHFR IR SR, &%
I IR SC P R 28 1% 0K ) AR i) LA X 6 [ 2
W T 52 e 2

Ve Al A Je v i) B B2 e e, 3 5 2R Rl
BB T e 50 3K ik v A7 S (BB 3 T
A 54 (Martins et al., 2015;
Liw et al. , 2021) . 8 W 54 A 4 i Ml 19 5
B, AR R AR B PSR, T
AN BE ) AR AR S A IR, R 4F
AR L 2 AT B 03 B AR B P . L 3 Y R
(REEFFES, 2013), @R T hEERE
EE BB T R R T 5, i A
RS S MERE R, BHEFEL
e, SR NI S R =R R P L (Ham-
brick, 1994; Simsek et al. , 2005; Carmeli &
Halevi, 2009) . & BIe o0 & B & B AT T
RS REAS [ 141 BA AT R0 B i S Sl AR B
PRV, fEF 5 R R AL 3G, 2 i e 5
S0 (TR R, 2012; HE%E

#ms s
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FEATEL, 2016) o fULATRATROL, &4 AIBATT
SRS AEAR M 5 R A e o AR P R R
EHEEMEH. AR C NN R A EE
SEY i AT BNAT g G 3 AR v A AR I Y
SRS T A T8, X S A T 7 A B
My (IPRSESE, 20185 MfR4E, 2020) . Higify
B AT 3E — 25 5] 1 R M A R 4 ke
AN (Zott & Amit, 2007; 1 & 4%,
2020) , L G BB AR AR, PA4ERE
PR RUE LS SR, w4 141 BA S B[] e
B AL 38 B IR AN A R A, HLR 5% |] Ay 4F
SEAAESTERI NN TRIE il — R 51 M 26 5C AR )
S A BB e SR B, R AT
A5 AR R AR S BT 56 R AT RE R R Lk
o BRI, FRATTHE— A5 & 4 B AT N G
SR A Bt R E U BRI
XA RS, DAE TR 2048 7R & 8 B BT
BN A B R S AL

Aol RO R SRAEAR KRR |2 3 A B
A NFFIEZ I (J528L, 2020), CEO Eh
TN ST, B ol A R R T
CEO G153, w45 W BA R 51 2 i) & 1 58 Ly,
CEO 4~ NBE 30T £l 1y 7 850 2 il A X 5
PRI BRA KRR REE, HarsH A, 4@
b TETISE N &L A 2278 (¥ N SRR ER B, LX) CEO
P TRk, T A A R S AR
Jediok, v REEFE B CEO, ik
HATE H 0l A8 B 5 & 00 1 AN A AT B
CEO, MZETHEEF WAL AS 5 A A EH,
A B A P [ COO R4 40T CEO, AN
CEO i & Ao e sk 1 5 AL 2 B . 5 5T

AW AR L KERF RS AR (BRHESF,
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2018; Haque et al. , 2022), P} CEO 3§
TN NER, 5w E A A — 7 Ok &R AR
PIAT A BN EBREAT AR, XA iy A1
PR, B E A, SO Ry S A AR LR 0 T
(Schepker et al. , 2017; Brockman et al. , 2019),
MAMERZS [ CEO ERAR it 2 X Al PN BB 4R 2 1R
T A, ABABATR A SO TS B A R Al
SMNETAR S SRR R B RE, RERE Al
FILENE S5 ACHT S FEEL S . AR 0 B
548 % (Zhang & Rajagopalan, 2010; Bai &
Mkrtchyan, 2023), A[E>KE CEO BYRHIE 2 7
P T AT AL BRI E AR, B2 F
SCHRIRAIRDS T AN[R] CEO Y5 6T A b 5 1 e ¢
SO HHISEI (Schepker et al. |, 2017; @44,
2020), #RMM, YHETHFFEERZ N CEO S5 40 £
X A AR BT e S R PR ) P A R
Fabh, ZRIAFSRIE CEO 415 11 22 F 15 i,
e AT BATE R A ke 5 el e A7 hy B 5 £ R
WA 51558, 52 m SR AR P BOCR AN
[l PR, FeArTdE—2B42 0 LU A58 )l -
Al s, SNERSE CEO ML, b=
K CEO X 7 5 2 75 M A X e 1 HL AT o] oo i 2
TEf[Fl CEO 4T T, w8 HIBAT A% 5 RE S
A R Al B R R M AR B 2

KT, ASCUARE B e R, A
() 7P 14 1 46 AT BAATT by 2 o8 S 01 28 g ol A =X
BT RCR, 23 R IMER 2 [ CEO X
PRI BT B, DL O A
BAAT A B 558 A B0 Ml A2 X BT ) O &R R 4
AR A o A SCHE Wy S DTk A,
I 43T R A A BAA T O R A 5 AR S B CEO
XA B g b A BT R RE e, A SCRT D1 B
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e P AT D PSR 2 [ CEO 8 B iy
A BT R E AT A, P Z (8] P [
AT LU EOR AR T, 4  T a  p l A 5C
BRI GE . 55 ., BARIUA SCHER X
EHIAT G AN =S [ CEO 2577 T Z 7
Hr, AEARSCOR: P 195 i 45 2R L[R]3 i 31— A
BT FA R A B A SGE
SRR B AT AT O 45 5 R ol A s
el “U™ JER R Al Z A [A] CEO SRUE 22 53 11
SR, UESEANER A CEO TR A M AT
REG RO | AR o A AT BAAT D B il o
4 AL A 5 0 24 5 28 TR 7 A A TR AR 8N,
e Al R B e Ml AR T B SR T T A P
HE— BB E T ELE G OC T CEO AEy 45 141 BA
XAl B e SR e Y BRI R . R, AR SC
R TR BT N B G 5 AMH A CEO i
ERBEIE R, ASGEHAHEZ S EE X,
FHIREEIE AT UG T il AR 08 5 s Az Jo >R ok %
FIER CEO, [R] S A7 25 14 e A 14T BA S BE AL
i, SRR AU, Rt A 1 BT Tk
FrE i

=, XEREm SRz

(—) B R BB

PP AR AR AR L B 15 3 FAR A (E )
FLREEAY (Teece, 2010), 7 1 RAL7ETT
H LT 7 A I SRR (. Rl BT
FIAEANTR] ) F2E, AT 73 kg R TR S R TR e
(Zott & Amit, 2008; #3WH 4%, 2021), %A
P AT DR B O el ik o 3, F kel
T 5 AT A Ml A S LR AR Al 58 5 AR | B e 58

I

%



R (XG5S, 2018) o Frai Bl gl it
D Ty Al BT R 1 A 7 2 B A S A
EAEDLE], LA TA5 ML 30 1 Bl iz A
2RI T >k 52 B 20 280 A0 81 3 R A0 i 45 3R
(R, 2019; PR ARdE, 2021), ffGkeE
LB ) Jy =X 5 D050 046 10 7 AR A ST K R
BHR T G 5385 T, B s R
AR s AR R S VT A o R B i A =i
THARER T Al AR R AR B i B v B X
Bl . MrESREE MESBEF O ER AN ER
ZIAVHR 2R B BV TS A B (Foss &
Saebi, 2017), AH % F 250 % A0 Fy ol 452 X 1% 1),
TEMIEE . e AT, 5 SRR AN Wit 5|
AFHIR ., Foe R, DURRE R P .,
RESCERIR AT, A O TR B R AR T
AURTRT Y FERAE T MBI (Anwar &
Shah, 2020; Khan et al., 2020) . %0iH %5 B¢
(Ivan et al. , 2021; Hock et al. , 2021) ., H %
PEBE™ (RZRSE, 20195 RBEHSE, 2020) LU
LA FR A BE 3K Bl (B e 5F, 20175 XK,
2019) SEJ7TE, WFFEIA N BT AL A A 2 2
Ak AR FREE AR A . T SR A A B B L
ISR o A A 0 B R M AR BT i e sk 5
AT, b S G T T AT BAAE PR 5 v e
HERR IR DI L 23 o T8 ORI B 7 A A2 Al
BRI L R B B B G (B KR AR,
20215 ghkEFIESE, 2022),

o Y B W DA A A Ak s R SR 1Y
HRRZEIAN NG . AL M AR 5
M), SRR TR A PR SR 2 B v A A A i 8 A
WA E AR, 5 (2021) AR
EWEMNCH AR IE T HAL S IR EE IS A

#ms s
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55X 2 R IBUE B IE AT LA B
REJ1. XUMGAE (2018) & B 4 W1 A E i S S
RIS . FEBONFR R . 2R IBOH AR, RE6g
SR B BT R R, BESE (2013)
T R AT BRI AR I | 2 g AT 20 5 S35 )
A B A BT s BRI E DL &
W4 55 {6 Narayan %5 (2021) i@ 658 & 3L,
A Zoof IR 4 H A RE A8 1E— 2P 9 R A
My AR BT A S O 5 A0 i . e
55 (2021) BIFFEUESE T 45 T BA o 80 5 o
PEFARIRE I %8 55 850 2L i ol A5 =X BB Y 1 ) 52
Wi F3ah, X TR R R U, & A
APEEARPEAT A IR FE 2, Yan 4§ (2020) 451
e A B AT D AR 6% T Bl AT BAAT R T 4
Blgs, PARAMERMTEIR, YRk B
ABRBNL . FIRSE5E (2018) T e 45 14T BA
17085 RE A8 T8 1 i S R R 2H 20 0 Ak
filf, Fug AT R AR R A R IR S AR,
XF DA AEE B A e FEEH]

VR A AR U AZ 0, CEO ZEA L ]
B b AR R B E S (IR A,
2021) , Sannino & (2020) i 3:f %f 4 g AL
AlBETE R B, A HIBA T CEO B4R . AT
WL R K S 5 e A Ml A5 2 R M A =R
AISCHEN R . Martins 5% (2015) DAy A 7Y
MBI TEAlk CEO WA 5755 1 1
LR AR, EALSE (2022) K CEO 1Y
PRI TR & CEO [ T8 HAT R ok, X8
FRIEDI BB A EE U B m, £k
5 (2021) B8 kB CEO 28 RIS AT Jg f
Aol DA B A R . %7 CEO &

1 A AT A A i Ml AR5 T A B AR A,k
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AR R AR T AT A PR 2R AT LA P 5
T T o

() iR T Ry

145 AT BAAT O o BAA S v 4 AT A % A
WL BT BRI S SRS, il
W EE RN ES = ER . R, 3t
[FIPRAAIAT i B, 5 I8 AT BA R 572 55 7 ) A8 A4
PES S —PERFAE (Hambrick, 19945 gk = ff Al
ZERE, 2018) o HTRURL R BT 2 R A
SN AT 5 R B R, L R L
DAL 2 g DR SRR M 5 0BT I (oK # 5%
2019) o & — i FRA i LR B3 A3 st ) AR ik
WAL, i B BN ER AR BE R 17, AR
LR T I o A SCIA A Al ) B 8 2 g ol
PR BEFKF BEH A AT AT O B 5 3 i 42
B CUT JEHigoB%, HRET. —Jrm,
o 7 AT DA o 5 AR 0 % [ A 28 58 i
b OREEMART, 2013), fARKRAE
ST A WA I B, R R A R
e A T R 8 A BT R AR R B SE p
KRR BN RS 2T s AR SR R B
VPR, BETH S B R i Rl A S R
75 AT 0 BB I B — 5 B, X
PRI 2238 28 T o R D 9 850 2R e ol A 5
BT FEAER S e, LA P
AR RS 2 it AN W 5 R MR BT 5k
PAGRERBN B B AR 12 B R &R B i e 5 8
L (PVKREESE, 2019) 0w HIBA R T RERS
iz~ VR A —E LR, KT
FEAR A LA B A sl x4 ol A T R SR S 1) TR,
PE— PR 2T B R A, HA—E XS
i

WAH B R T O S K AN
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$RTE, BB RES TR BT ISR R
I A 0 ) 7 T, 2 i 2 T
TS 2 R R, A A AT
S X T SR T o B B 8 TR 2 S I
BEAR

Y Ji I, A AP R L R e, S
FHTE AL X Y A ) B HE AT K I8 5 4
(Venugopal et al. , 2020), K% & H 1T W
A KOT ISR, B RE RS 16 A T 3 T 3 5
PR T X £ 250 L AT 45 PR SR, e 2B AR
PR AR BESR 7, DREFE MM SBCE, A
ARG T DA 5 36 3 B RS B B R0 11 8 75,
2013; K = {f Bl 2% e, 2018; K 4R W 4,
2020) . LAl FiAHEER S A AE A NI
B2 B P28 G Z2, B0 D FE B A T WL s
SIS SR 0 ST I AR R R,
i 72 5 AT 8 & K O3 T, B 2
R 56 38 1 SR 1 BRI 00 5 T T WL, T A
TE S T BB % S AT M A B B AR, LA
SINTT, AT AR S PRI R B 90 T D43 5 5 301
SRR Al A P T R S LA S SR T,
S P AT b 8 A KO 5 — R, 5
NSRS E < BBAE™ I IR 46 5 3
SRR R, R4 56 B M T AR
FF 0 2o T R 5 9 BT A SR P A, 5 A A
PR T B R, B AR R LA =i 52 B
E{L 8

L5 LA, LB K T 1 78 T A AT
AT, HIBAAFAIRIES | Lk 55
PRI o 98 S, 7 B X R Rl i
PRI . B2 5 A T AT A AP
i i 7 7 3 N i U NS I B AR i D A o TR TN a3



TRESR T3 oK 19X 24 O 2% [ AL 7™ A= 1 90 R 2880 7 o 4
FF, AFTHE I E BB, B, &
AT BN T by 8 5 6 0 8 o A R ) 52 )
IAFAETE B2 1 e 0K F-, 0 v 45 AT B 53 B T
PAFES3 o EAE B A e n B R 58, Tl i
TR E M BER Ty, A e A i 70 28 3 ol A =X
Bt mERCR

Hl: SEAMMTABEEHAEFHLER
BHFEERENE “U” BXR, ISEHEN
TAHEANFHARFLEKZITREFTERZM;
TES & B BA 1T 4 B &K F ik 2 —E §EA/,
SEHAMTAEEM AT LEXZITHE
AR TREEAf,

(=) %% F: CEO

TEARME A BRALE] SR BRI B B
DUFVERAR A ) 4 3 e — T B SRR (R
BK4F, 2013) , CEO J& i B A A 22 m 71 1
JLOVRIU S, TRE A SO PR I i 2k 1 5
SHERL S (Sariol & Abebe, 2017; ¥ J@ %
2018) , IR i AN TR AR LA K o £l & i
JIe Ak Y e SR 1 5 H 2R B i A R
(Haque et al. , 2022), CEO fi¥3% 4% {2 5 W Kk
e WEREEFR 54N A FE (Chiu et al. , 2016;
Saidu, 2019; Oradi, 2021), PI¥RK;F45 %
KA1 4 I DA Aol A 384 B2 M 1k A\ P i 4K
CEO, M2 [ 2 B 4 Al S PR B AT A 22
B AAUE CEO, A LT CEO MM
SCHRTE H MR A e CEO Sl R 4 A2 7 Ak R 1%
A A TE I B Al T 2k A R I
T (Sariol & Abebe, 2017; K 17 Fl % £ 9T,
2019, Shi & de, 2020; Oradi, 2021), ApF¥=s
R CEO A2 T 4ol A AT 8555 AA B o 9%

%5 %0 0

2023 # %14

TEBC AR ] A, T FLZE AT I 3 B 44
il SR 20T A DG B R YR R ST i 4 R A
T BRI O R (2
HREE, 2020) , A EFXTAMNEZS R CEO R £
FEAEAT B A2 85 BIHT K B0 HE 22 Y e
(Zhang & Rajagopalan, 2010; Schepker et al. |
2017; BEARAE, 2020), b p ol A =0 ik
TR REW ), 430NN, SMEBAERE CEO
XEHTARL A BT B A E e, R R AR
Fo BRI R A BT R R R B RO e SR
HLB MRS (B S,
2017), ZHZUE R MK, AR As B CEO
FERE LW TAE AR T — 5 1 Al S0 19 F1 3R LA
Pt oM BEIR (TS, 20215 5 imdss,
2022) , AJLATEZS mlA3EH 22 Hhfl A — 283k [
At A Ml 1 S 3R 0 TR A B 0 T N A P g
(Sariol & Abebe, 2017; FHREJEEE, 2018), If
R Al BRI A 745 S A 0% B Y, AE SR v
A5 A AT BN o B A b B DR ol P A1 3R
B, DATE IR Y DO A R G0 T A ) R
WA G 5 I, B Bt ok s
Hoprgivk. Meobh, 7EH 8 2 i B X e it o
WA Z R S, ZAEREE R,
HSALAMI CEO #1245 T 2D F 5 Tl my %R
Senk, SEA AR ED A R

H2: 4MERZSPE CEO Xt B gl 4 1%
TEAREERIERIM,

(1) ApiB4pE CEO i Yo e

HE— 4, CEO SR J§F A —Fh B 41 21
T8, A BAAT S A 5 0 2 ol A =i
ML R B Z BRI CEO 1, &

ST AT AR, R AT BAAT S B X R 2R
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AR BT (14 R i 2 AT O B U
OB TR A R AR P 45 2R . CEO DR XS
4 A AT O B 5 AR BT E R
AR A R T CEO SR P AR ] 52 0 i3 4 14T A
A o B R 1) BRSSO 55 T AR R, FRATTIA
HHNERZS [ CEO RERE Y™ R A AT AT B
KBRS RN, - AR v A AT BAATT D 8 8 A
OV, SRR -

FHEEN TR IR CEO 1R R (8] 25 4 A
HERRER TEZ AR FRFAE (Brockman
et al. , 2019; Shi & De, 2020), #MNiFzsk% CEO
Ptk B R N 2 — A8 T HAEZ BT %2 F1A
A, e R TAEPRUR T — 5 Rk A R
20 5 FECRE, RENE L LF AR BEHT AL R
LRI TE NN, o R LAASE AT 1R TR
JE Al R e N SR S ) TR AR AN
T NAEREEFR CEO, SN2 CEO iRk 2 /Y
BAR L FERRIR, METH -2 FEERER
AR HIPR A REAS #3058 i £
SCAIUP SRV S RPN R 9 WA BB UR Rk S 7
PRI BRIl A AT B
LR AN 23 [ CEO 1A (58 RS A A
PERHIR R 2 B0E, AT QNETEA G, M9 R
A 3BT 8 BT B K S (Foss & Saebi,
2017) o F34k, SRz RE CEO fEf b Ah AR R
A PR RE 5 B 0 A B T T s A i 2
ARG B, BE—2 5w H B I BER 1o I,
SRS CEO 43N 1Y i 4 A BAAT S B 45l g
FEA BT FR CEO 5153 T Byl i 48 AT BAA 70 4
B HA SR A BRSO

J38h, AT W ERE SR CEO, Ah i 2 [
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CEO B 1 Al o 8 AT BAA 7 D0 B 45 B8 T AR ARV o
SRS [ CEO A R BT AR | IR B0 A AE
oA 1 MG Ak 3 e K v A L BAAT o B A 1
AR B AL (Oradi, 2021), i H.F%
IR T BRI ER A5 B BT B iR ik
FTRUHTE s A . 5 NERRE SR CEO SZ #IH) 4
AR R 4 5 R AR, SRR A [ CEO AE 5
EWM TR SIA U AFEERKR, Z4
b AR 9 285 5 A BR ) /)N (Zhang & Rajagopa-
lan, 2010), FEBRFE B CEO Hhn] REF T,
A e T A B i T 22 A g O D AL i
(Haque et al. , 2022) ., [Hit, 4MH=asf CEO 4
S ALl s A P BT B A T AR A

P, FATUCH SIS [ CEO S13 A 4l
PN T BA AT O B 5 T B B ol AR QB 0
TEARSCOG AR B, T 75 i A P BAAT B KK
BrEitEoL T, SRSk CEO 45 Ak I &
B AN T O 50 B AR ST A
RRAHG . Wlul, SN[ CEO 415
Al A P BN D B R A R o A
ABTHZEIE “U” 5 &R 1) L BUR 35 % &
SBE, ) T BRI B2 B2

H3: 5ME=ME CEO MR ERIITAES
SHaEHLE&ERXRitE “U° BEXEEFHE
TER. AIBEBAMMT ARSI HAMBE R L&
RiITTWIE @RS R FE CEO GiS Ayl
hEB—FH K, BKTHESEAMRNTAES
xot A B e e 4R SR T Y B 1) 2 Wi 7 Sh AR = B
CEO SISl

s LBy A, M@ 1 s i &

Lal



A M T N B

H1

#ms s
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Al A BT

&1

. WRigit

(—) B R S FEARES:

NYGUEAS SCRIE TR B, 38 B AN [ X
AR RE AR A BT G, JRINAET
Hh A Aol 5 RGBS ARl v BEAA R 58 e AT
I A5 i Ml AR P P A A N TR BT 37 5 CEO
SCMAEHRIAR (SREHELATERIFE, 2021), X—
HAfY CEO BARME A /MR As R, (H5A4
SCigid e KN A CEO B — & 22901,
HLEA Al 48 BN B e AT i TR A BA — 5 B
iy, BONE A, JoikaE R AR SIS R
A, DL, BEAR R E O P E SN A Rl
A 3 () 45 8 A 14 07 SO R AT ST, >R AL 1 IR F
FIHIR VIR AN S & 1907 AT RO HEAR ol
G BUFAE BT 22 EMBA o7 B PRSI GE
AT, G ST ERAE S REA rT AR A
K AT A AR AT B Al o R DRAIEII & F) 7 5
T M AR T 22 5 W AR B A A ll v 7 T BA
1 CEO {5 BAHICHS, ASCAESATIBEZ A, &
iniibur et Ea AN TIPS V& L MR e
SN DA B 00 245 15 00T I 58 A 0 Al 4 i A ol A
AU UG = A B AR A A KR E 4 5 A
BAZEy . AR kA CEO BB SEAE B AT 0] A5 i
B, WOREAE SR B/ NS, WAF & HEAS

H2

ShZE R CEO —2

A kil

R

M, =BT LS S, 755 H0R
WAV BEA T I I, — 20 7R B0 R i ) T
SR, AEUR IR A . AR A AR A £
TEIAE I W 5 75 937 o 0] S HL AT BEK A,
RZHE N PORABER G, LA S, i T
W H e TR R S A HIBAT B L Aok =S
[ CEO S rai Bl i M Bt 6 &, IRt b
XA AE Al A BB A AT AR B, AL A
CEO FHARZ 5 R A WA o

FEMPE BT B, O PR kI fE A v 6 S
JITRIRSE TR, 3 HC ] PSR S U ) Ji 2
TE M EERE b 25 & A SCHT ST I 58 et ek . et
FTIECTANE Z A, B3 A OGS L 5K 2 35 X ]
BNAEIEAT T, MRS A Rt — 2 58 3% 1]
BIWE T &M%, T 2020 4 10 A 1E
BV A 1 ) 1o A S R ) AR A RN | B
AR L7 HCSF I, K A5 5 A5 1 10 0
WA BEDL 73 B PU 2, 53 DY U o3 5 I 4 4
BEPUIROT ] BAT — Bemp (] [l B o 18046 0
oy, T WA LA E B CEO
FRSRERT NG R, B ONE
I A T e A BT AR i, a3 R — A
b A AT AR AS [ 5 4H S

HAP RN B—20, WiE AR f
b 6 B PF BT BR - T U T, R R
SRR, PR 2 HAF S HEAZRE,
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SRS A Y 24 5 i EAA ) [) 265 S5 RS At B R o
520, KM IR R g R A R A R Al
ZIETAR N BT — 4 w0 S 5 — 4
[, P 50 0 00 0] A 58 2 A 18 JHL Al 125
BRI 5 =0, 5K KN RS TA) 4 Y 4
r 2, GEA A TR S A AR,
FRUCRIAIT T BOR AT i it I 15 . o TR R Wi gk
Ha S IR 2 Al 464 5%, 2%k i) 2 K dE N
AoeEEYE . SR EN IR L & CEO {5 BT
o HT G B A A B AL R 4 197 iy, Hirp
AN ASRE CEO £l 68 58, WHREEFR CEO £l
129 52 o % T [0) 45 v AT BB A7 7E 19 22 ], JR
A%t Ly IR A il B3 A T 4007, 1 e Y
BN REAR P Z [ AT IS FEAS T A5, T
s AW (p>0.05), R UIHEA LA A
AFAEW 0 25 550 [AIET, Levene—test i 5 4% 2R
WARFE (p>0.05), RUFEA ) 22 MIANLELE
W25 SRIEH 197 A 3R 46 5 TeRk a5
BARIAT M SI A T K0, T #5515 Levene -
test fr 45 R WA KRB EEZR (p>
0.05), PRIUE T HIAEREALYE, % T 1845 P
o XGEBAIRWIL GG &M ATy
Wi, AL 100 ~ 500 A (34.61%) i
500~ 1000 A (25.41%) ; Alb S 4F FR 75 1,
EF N 5~ 10 4E (43.14%) . 10 ~ 15 4F
(22.87%) 5 Aix b 2 8 J7 1, il & ok Al
44.31%, BRZL Al 5 55. 69%,

() A HE b

AR IR RS H R Likert 7 36, BoR2
VESEA A EERNEXGEE, NEERNY
AP AR A R R BUR AT PR AT 4, FE
o1 FRTERATE, T BRTEERE
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EERIBT A SRS (2018)
I Simsek % (2005) BRI EFENE, TEMIE
fifi EHEATRCHE, MMEESCH . BIETTR . BRE
PR =5 1AL 9 AU T 5

AR R B B i T A Y H R
WA AEA: 7 128 8 A R A E B 7 7 X i
FUPERREE . {45 Zott A1 Amit (2007) DL Guo
Al Ahlstrom (2016 ) X 7 24 gy ol A5 X BT 1
FE SRR, R 9 AR, R Al
WAESAEF LG, &P R R RS A
PRAERERE L) BB MR R . BV 45 5 T 1 Ak
KFs

SRS CEO: X AMIZs B CEO 14 Wi 75
T K CEO AN AJE I {5 ., Bl M 5] 45
WEARAS PT REAS S R, RS SO SE e ) 46
XF CEO {5 8RR IR H#AT 7018 o, Bikmy
CEO {5 B U3 it F ) 2 [ CEO J& I 75 =k 3k
W, RBiik CEO PAMIBAE SUAT B R K R A
AR, 115 501 A I Se AR A AR
AR CEO 31 HRMY AR A SR Al TAE 42 5
MREAS, DL SMERIESR CEO 2 A1 HRMD AR VA ik
PAEA A B 2 D O REAS o R DR TIE DN 5t 25 2R
WERfy, ESrHTH, AUR B CEO RERS Bk g2 UL A=
TESEHEAE B REAR Al 5 %52 AR5 (2020)
TERFFE O R BN Bk B RS SR RS 2
M5 L, Lh CEO M ANEIIE B SR, KHOE
A VE PR AE A AL AT R, Al P 3 7 B )
BRI CEO & Ly NS R CEO; # A4
fF: CEO Z AT MARIEARATRER, AN H
BT e A Aok TAEZ i ) CEO 5E X
AN A B CEO, i 3 % o] 4 T AR B 5 L
PL K CEO J&g Iy X9l i s Ak AT 255 e i I



AR e CEO gwfihly “17, WK FR CEO
Gl Ry “0”,

Pl AE . SRR A R R T, A
AP R S AR R e A AT AR i
GURIR . S BRI 24 . BT CEO #(F
KV BUE CEO LAEAEMR . AT CEO LI [A]
VERNFER S . AR T RIS AR BEAT AN [ ok
PR N DO T2 AR I AT DL i A
A HIHERE A (], A 4 1T BAS 2332 i il
B BT WG ROR . AN ZS [ CEO 5
G Z e SR, T Y 3E N
(FIVIARSE, 2007), #5245 CEO HATHR ] 452
K, BE A S m A B AAARC G, 4ERREER
TR, ST NG, T CEO LU
Lo B BB K B S A LAEA
AR M HEGS 1R IR A SRR L T DA R
W SRERLET (kIR AN, 2010) . BEAL,
e 7B A AR AR 0 2 S AR A B e T A A PR
IR ARG B8R 5 i BB A E A
AP R PRIRCE (£ RS, 2020), Xf
i Ml 1 e A P BAAT A R 5 7K S R 850 7R i ol A
B S A, Lh AR B I R
Horpr, Al BB Aol 0F 20 5% T NS it
STAFBR PR L B B A A i 28 B AR R R
e AT BN R v 4 AT A g 7 S Al s o
JEGURIE TR B B B R CEO LASME 4 Hif AL
TR rf AR Ml S0 E8 4 AT 1) o 8 T o BG4
it AT CEO B K Amh LUTF . %
Bho AR WL W, S 1~ 5 B IR
{E; BUE CEO TARAE RN IR CEO 1Y
WO A= P TAE I [A] £ 5 AT CEO AT &)
HUE VB ) JK 25 CEO 1F =X kAT B 8] 2k 2671

#ms s

2023 # %14

Y sl G R R S 3 A A A A R T R fr R
25, AV RIS T AR L R A A AR . B
£ CEO TAEAE MR LI BT CEO ARHRM ] 4700 1
JE 3 AELLL 10 S REXT R, e T B IR 7 24ty
RS ER RS (2020) RAM AN & E
A BNHRR BT 2 R A, @ i BR CEO 4b
o0 AT BA T A1 4k 22 ] 1) 27 D 5 R B 7 5 7 1
AEABLZR ] J5 A5 S AT 7 2 L R Al o v 4
P BARR W7 44 5 3 . Xk B 197 Rl =%
VB 2131 24 8 LI 1Y) 2 3 A I8 R RE 5 5
G BTG, FPIRE S F 3 i) CEO
FE A AR — B0, BURE T SRR 1E &) 4y
AR A BTEL W55 AR T IR AT R
ARV . TN R IR AR Y o LA R AR A
JIGEIE L AR GRS A A R R R R T o

=R, AIRER 1 2, 3,

(=) JIn] 75 1 i 2 4G 2
[ 75 v s 22 T LA DA AR R e T T g
Fr¥aiil, AR SCAE b R A o Dy TG 2 SR FH W
2, B & A PR BRI R B4 DU 4 50 T
FEAE T AR, JRAERI G Bt ol B A8 i A
AR A3 RO A B IR) 45, 380 AN ] e 4 141 BA
DS Gt 7, A Harman B[R 46
By, FOTA I ) AT R b, BeRE G
F—NEFERET 32.001%, /NTFilnA{HE 40%,
RUNA B AL E A 2. JI4h, A
WS R W] Harman B PR 746 35 0) T2 ] 77 124 A
ZERT IV RCR N, PRI AS SCHE— 5 A 56 T R
LZLRSE (2012) W% (2017) Aol ek,
5 B4t F Jy R ASE AL SR FH A T 0 o VS A 0 1 T
WO — AR R s (R L[] Jr w22, 45
RN PR, SR ER, EFHETHIMATIE
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FEARITALES, A3 CEO A A G L4 XLt Ea

[F) 75 3 B Ji5 , CFI {425 0.006, TLI i £

0.008, YA 0.1; RMSEA {HFAL T 0.018,

ANt 0.05, UEHIATAAE IR 20 22 .
*1 HEHFERERS

i X2 df | X?zdf | CFI TLI | RMSEA
AP |1063.220| 135 | 7.876 | 0.990 | 0.685 | 0.161
PBiET | 159.569 | 134 | 1.191 | 0.993 | 0.991 | 0.027
f; 119.454 | 117 | 1.021 | 0.999 | 0.999 | 0.009

W BT R B BT R G+ B 8 A e B U i

BT R BTN BB BT
(P9) 45 BE RSG5
Jni FH SPSS 20. 0 D) Kz AMOS #5ft %o 45 AsF A 7
{ERERBLEE R B, 45 2R AN 2 fir/R, R Cron-
bach’s o fHA CR 20515 BE(EA I S B i) 5

PE, W2 A, PrA A Y Cronbach’s o {EH LA
L CRAE¥IRT 0.9, RIAKERI AT —E
R, 5B A S R R,
WAL RN AT 5o SR TSR UETE R 720 B 15
A I ) PR g AP 2 07 22 4R G (AVE)
2 AR U I T A R T 0.5, AVE
{E3 914 0. 802 F11 0. 682, FHA#AL i [F] it HAT
BREMBEHL. 7Hoh, ALK TARZ
[RGB, RN 3 frn. 33 XS
2 BN AE B AVE [HIVEBCF TR, IR
THIAEAT TSR A C R BUE, R R BA
BHF DX B8

F2 EENRESTER
gt T PRI TR | (3 AR
1 Rl Tl BRI R AR T P . RS A L L & 0.92
2 Rl 1Al RS TR B 0.90
3. Rl M H BRI 5 | T VF 24 10 B R 2 R K A 0.88
4 TN L R LB J7 50 245 5% B R A — 0.91 Cronbach’ s 20,975
iiiif 5. AL TGS LB )7 06 5 5 8 555 B R A 0.88 CR=0.975
6. Tl T4l AR WFAE R B s | AHE (A0 0 95 B 07 0.88 AVE=0.802
7. JRA TR AR WAE Al S5 BRI 5 | AR IE AR . AR 0.89
8. T4 LRI B B T 41 0.91
9. BASRUE, FRATTA M Y B AR R AR B A 0. 89
e T AT SR T AR, SUB PR 54 2 £ S B A A 0.88
2. Ff 1A DA H A RS R e, BT LA R 0 T2 7 0.79
3. F T B G 5 1 A B B 8 B 5 PR LA AT 5 0.81
. FRAT TV A0 7 R L S I R 0.82
ST, | 5. T TIN5 ) R A TS B 5 R IR e )y 0.84 C“f?i%?””
TR 6. FfTHBAAR B 5 e T 5 K0 R BRI 0.79 AVE=0. 682
7. AT BT ST R S B, A A I 0.80
8. T A FA R 5% 6 0 G £ e o B J% A R 2% 7 5 26 0 o s
DA LA A
0. Ff PN AR B 2 128 3 T B 00 2 R 2 0.86

— 132 —



M., SCiEH3E

() FRIRVEGE TR CPE 5 By
FIF Pearson A ICHI A 73 B 4% &
R, K3 NS ENME., bR A R

[ F AR 5G 5%

:f)é;

&%?ﬂ%

2

023 #4141

PP B B BRI R (B=0.599,
p<0.001) , AhHB=S [ CEO 5537 B Y i i 4 5 3%
AR FEIEMEXER (B=0351, p<
0.001), LA AR Mr, HA5 78 5 5] R 4L

HFE . 48R MR A RIBAT B A e

o

&3 WRMEFEIT ST

=}

BT 0.7, RUVEEZ AL R 2 EIL
2tk

At 1 2 3 4 5 6 7 8 9 10 11
L Al s N/A
2. JHor AR 0.198 | N/A
3. PR 0.286*** | 0.136 N/A
4. BB ORI 0.314*** ] 0.158" |0.268*** | N/A
5. EAEHIBVRWIZ [ 0.20677 | 0.080 |0.220" 0.362"* | N/A
6. BT CEO /K 0.247°**| 0.132 |0.188"* [0.242"** |0.397***| N/A
7. BT CEO TAEAFIR 0.069 | 0.105 [0.356**"| 0.175" |0.198** | 0.118 N/A
8. BUE CEO fEHHA] 0.116 | 0.108 | 0.027 | —0.132 [-0.155* | -0.063 | —0.037 | N/A
9. SRl CEO 0.162* | 0.127 | 0.099 [0.261***| 0.016 | 0.166* | 0.150* | —-0.119 | N/A
10. = E AT HES 0.477*** | 0.193** [0.256*** |0.520*** [0.366 *** {0.381*** [ 0.220** | -0.145" | 0.403** | 0.826
1L Frsi A BRI 10,403 %% 0. 292 %% 0. 451 *** |0.495 *** 0. 521 *** |0. 513 *** |0. 347 *** |-0. 214 **|0. 351 *** |0. 599 *** | 0.896
Hf 3.515 | 0.988 | 0.975 | 0.343 | 0.719 | 3.452 | 1.202 | 0.420 | 0.345 | 3.777 | 3.967
b 0.988 | 0.516 | 0.440 | 0.170 | 0.349 | 1.175 | 0.165 | 0.318 | 0.477 | 1.229 | 1.350

TE: # FK8 p<0.05, IR p<0. 01, =+ FIR p<0. 001 OWEKEE) , N/A KRGS, BA LA AVE BRI R

() Bk
RCAKYE Zhang F1 Rajagopalan (2010) LA
S Haans 5§ (2016) $2H 0911 “U” B IJETY

I A S H IR AR R AT A T o AR B, 4%

B VIF (J7 2K R B SR (E 1353 ~
3. 115, 2 W fife B 22 & W) AN A7 7E 2 B 3L ARk

VERIRL 0 7 A T 8 ds oA, S5 5R ANk 4 Fiss [R] A
F4 EEAER
BRI A B
PN
A==\
M1 M2 M3 M4 M5 M6
b HAR 0.164*** 0. 096 0. 099 0.148** 0.075 0.074
AT AR 0.158 """ 0.147 """ 0.153 """ 0.146"" 0.085 " 0. 085
17 B A BA KA 0.194 "%~ 0.196"*" 0.186"*" 0.198"*" 0.193 "~ 0.193 "~
o0 R 7 SR YR 0.180 """ 0.114~ 0.106" 0.142** 0.057 0. 056
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3
W)

AT A KA sh32k CEO 44 8 & 7 e # A &+ 60 & &

e A E A R
S HL
M1 M2 M3 M4 M5 M6
e P BN SRR R 24y 0.208 *** 0.191*** 0.202 *** 0.239*** 0.245"** 0.245***
BT CEO #H & KT 0.262*** 0.226*** 0.219*** 0.239** 0.205*** 0.207***
WA CEO TAEARMR 0. 140 ** 0.119" 0.131* 0.120" 0.094 " 0.096*
BUAE CEO {E BT 7] -0.178*** | -0.153**" -0. 144" -0.157*** | -0.147""" | -0.144**"
FE TS 0.211** 0.156" 0. 041 0. 027
RN T HIEA? -0.137*" -0.328"** | -0.334"*"
HhAs i CEO 0.171 """ 0.160*** 0.143*
= B BT Ry B G <SR A CEO 0.243 """ 0.249 ***
%%mw\ﬁ‘ﬁﬁ%zx&méh CEO 0.030"
FE 38.081%** | 37.376"** | 35.774*"* | 37.565**" | 38.930°** | 35.790***
R? 0.618 0.643 0. 658 0. 644 0.717 0.718
R* #H g 0.618 0. 024 0.015 0. 025 0. 099 0. 001
VIF Kk 1.353 1.837 2.040 1. 390 2.394 3.115

W ox FR p<0.05, % Fow p<0. 01,
B AR B —— R L BT AR R
e AT AR | A T DR R L v A AT AR AR
WrZdiy . AT CEO #H /K. BUE CEO TAE4:
M. BT CEO (IR [A] i ABERL 1, A5 4%
1l 22 5o 5 0 2 R ML AR BT AR e T Ak
fili b, RS A A AT S RS 5 R R R
BABOIT AR R, 7ERRL 2 i A&
HIBAT MBS — I, 4R Bn, &SER
BAAT R 5 0 — IR 0L [l 9 R R W o E (B =
0.211, p<0.001), iidH] w4 A BAAT g B 5 %)
AR p B A BT B A W B IR R . AR
BEAL 3 e ] i A 4 T BAAT SR 8 5 8 — U
5Wormi, gRER, BEBRIT RS —
Wilel o & A R 2 O IE (B =0.156, p<0.05),
S BEIH R EE E A (B=-0.137, p<
0.01), LI T, KIHEEE TR
G5 AR AT AEE “U” FERR,
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# 3 % Fe7n p<0. 001,

% M7 B 4 LEBOR 1 SER 12 A
SNHRZSWE CEO JX— stk S55G0R, Ahias i
CEO W[ 11 R B E HIE (B=0.171, p<
0.001), FWISMHRZME CEO %457 5U8 i dl st
VO EAT B I TE L, (5 N2 R

FEXTAMIZS I CEO (iR TR,
T i 5 75 T (158 55— 5 5 T A AT
B SHNIZS e CEO TR, DA% 5 5 T A
I £S5 T S SN RS e CEO TR LA 4 1A
BORETT IR, MO S FIBOR 6, 7ER
RS, AN A A 5 A2 e CEO 5
Eﬁ%@ﬁ%ﬁﬁ%ﬁﬁ(BﬂM%,w
0.001); 7ERIH 6, @580 BATT H 8 4 5 41
W CEO 2 35 [ 2 40 2% 0 iE (B =
25 P DA AT b 2 1
X1 5 41 7 W CEO 58 1391 () [l I 3% 50 2% S
1IE (B=0.030, p<0.05), F£BHINHZS [ CEO

=

e

&F

0.249, p<0.001),



Xt B A AT e G SRR i R 2
ERE U7 B RRBEEEM, Bk H3
JEAT

HE— 45 M, f% 2% Lind 1 Mehlum (2010)
AT, U test K56 50 0F 25 4 A AT A
G SRR BT A (U TERR,
ZERINFR 5 PR, RO B E i E
BT 57t BUETE Y [ -2.666, 2.112],
U test R 503 H53 1 AARAELS Oy 0. 751, 78 BV
BN [, 95% & (5 XA T X, s b &N
I, X, SRR, B¥EE, BAmRe
ik 1.56, p fHH 0.036, FHIE “U” JE&
REIOL

RS Utest RIGHER

PR B R B

BT S (X)) B = 0.171"
R T AT (X)) y = -0.114"*
X, AR B+ 29X, = 0.779 ***
X, SRR B+ 29X, = -0.310"
U test ol 1=1.56; p=0.036
HfEYE R [-2.666, 2.112]
RS -B/(2y) = 0.751

95% EFIX ], FEH: [0.134, 3.176]

Sk T ST R 4 A 6 A 25 [ CEO
VYRR, MRIEBLPE B4 (2017) Fil Haans %
(2016) FAHSERTSE, FIF IEE 5 Lk 5 8 45 14
FR Ao AR BRI 0 BT R T Ry y =
BotBix+Bux” +Byxz B’z +Bsz (2 M AL HE)
FEBEATI VE FR IR . 58, SRy %) & i —
Bl S 9 0 R4 TR, AT AR AL N

. BBz
Y 708,428,z

o SIS 453 i RO T 9 A R A

#ms s

2023 # %14

S S . wr ogE L kE B1Bys—B:B;
R ES 2 R W=7

ik, th& s BB T BB, —B.B: TR/,
Wi 4 th A 6 AR ICA TG BB, —B.B: =
0.088>0, it Al LLA| W, 7651 A S 2 [
CEO 5, mi B B BT W4 5 H# R R
BB 2 B S 1 A 78 3

BRI, ASCRREASEUE 2 IR CEO Ok 873 i%
PIZH, DA SE I LS bR 25 B CEO Ay 15
VERIRCR, 25K 2 fis. MR T N E 5=
CEO, Ahizs B CEO i 58 T i 2k 45 mi fy 2 X1
B A X2, mA bR, By s H A
AT 5 0T A 2 s o A R 1 1] 5 )
HOFENGEE NI Y e eb T TR NN A S W a7 8
UL . FESMER A CEO 15T, &
BB T A S 5 R AL R AR B A Y I
MR E ), Mk AR e
EH BTGRP R, SN2 R CEO 1
5 F R BT A 5 R AL s st
A R DG OC RAR S, IR R i B - 4%,
BRI H3 193 i — LBk

®

Lowis & AT WA Highi5 & HIBA T 3% 4
—o— SNIRAFRCEO -~~~ NFIFRCEO

B2 5MERZ=RE CEO BYE TR
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SHEARITAH LA, 2B CEO s 4  & 7 L A& 6% oa

VLSS REW], AN CEO UL T,
FEPMT RS R HYCRE R, METH
HRIEIR CEO, SR CEO SEH 1 i 3 F1 AT
EESREAE S A B AR A A X (HVL L, fR B
T HIBAAT O B A M B AT IH RE A 15
LA R A T B R MDA BT SR, A
ot A B PR SR Y o AR I AL R
HNERZE R CEO S RERS 31 T B 2 i Ml A 2
AP EBR, AT v A AT AR SR s
AR OB . L, AN =S [ CEO Ak
J AR AT O B A T B3, At st
R A BT T Tl B T 2

(=) PIZEYER S

PRSI ZE [ CEO 5 w4 AT N B
() AFL 52 W0 9 P 2B A ] RS A5 R0 45 5 ) 3
ASCAEUE B H ME%E (2018) [BER, R
P 1) 75 3 DL RC 3L (PSM) X AR gE 4T DL i,
FFAERCAS B fili_b X B BT R AT [ 0 M £
1y STATA #7359 LA SR 25 B CEO hy fifg e 72
R A BAAT B A At A ) A2 R AR D B

AR REA AT — X —BGI AR IC L s LA 45 1A
BAAT A Oy i o A R T L e A S — s BT
Afdg AN A [ CEO I At 4 il A8 A Ry B AR
ATFEA AT — X — B4R AL, 2553k 6
T FrR. 22 6 Ff DU e 1T Al 1 4G 36 25 SR 2
B, DEPCS A B 2H 55 42 ) 4 45 722 i A A o A Mg
ZEIHEI /N T 20%, H. t {EK 5 W R g 48
it DCC 5 i 25 EBAS 35 o A4 Rosenbaum I Ru-
bin (1985) M &I, Af LLIA K DE T J5 /& A &L
. 2 7 it T VS RO AT S A B AL 5 ] 2 0 °F
PP B, N T AT LAE W, PRRC S SN
23 CEO /Y ATT {E 24 0. 733, w4 M7 N %%
FIATT {520 0. 102, H¥Y R, UL 7 #
Fofth E2ZAFIER IS, i M AS B CEO 4%
il BT B R L A B KPP it S
ZAHVEHEL A N s 57 CEO 45 S Ak, #F—4k
WE 7B H2 92518, S E R T AR A /K
il T Y R ML A R KPP i
ZAHVE B 11 125 45 11 BAAT O 8 5 KPR I 4l
fieisz H1 253045 2IER /A7

x6 LEMEEENERIMERENBER

- ek B hRletn s et 22 et s | Rk B bR | bR 2 e
H . —le: =8 . —tes
- s pemen| (%) |FeC%) = e | (%) [FERC%)
VCEC | 4.980 | 4.575 | 32.6 2.30° PURRRG| 5. 165 | 4.320 | 75.7 5 30
b HA 28.0 Al B 65.5
VLRCE| 4.995 | 4.704 | 13.4 0.32 VLRG| 5. 142 | 4.851 | 16.1 1.87
VCECHT| 3.097 | 2.797 | 25.6 1.79 VERCRG| 3. 117 [ 2.710 | 36.7 2.57"
AL AERR 90. 0 AL AFEBR 78.8
VCRCfS| 3.076 | 3.046 | 2.6 0.15 VLfif5| 3.057 [ 2.970 | 7.8 0.52
Eraepph [VUECHT| 1.035 | 0.944 | 19.4 1.39 || wepawpiph |[VLFCHT| 1.069 | 0.893 | 40.6 2.86"*
i —44.7 - 715
BB eis] 1,039 [0.907 | 181 1.42 MBS s 1,062 | 1112 | -11.6 -0.67
Foaspk g |VCHCHT| 0.404 | 0.311 | 54.9 3.77°° || ppawsks |PCRCRT| 0.410 | 0.284 | 79.3 5.56"**
; 80.3 . 74.6
KU |peEesE] 0.388 10.370 | 10.8 -0.50 KIR |pumrs| 0,400 | 0.432 | -18.2 -1.17
e R VERCAT| 0.727 [ 0.715 | 3.4 0.22 || mavpiph  |VLFCHET| 0.814 | 0.635 | 53.0 3.71"%
o -936. 4 RO 67.3
HIRWIAH \ms] 0.725 | 0.605 | 15.3 2.22 || ARRWTERAE {pTwes| 0.807 | 0.865 | -17.3 -1 12
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#2555 o

2023 # %14

gk
¥ifE T YA 22 s v i 22 ¥fH TR B v (R 22
T o T A 22 ’fm’%vﬁ% et - o T YR 22 T’@)ﬁ% st
phamegl | Peiigr| (%) R (%) phpmgl | pemar| (%) (FEWR(%)
PE CEO |PEACHT| 3.721 | 3.310 | 35.4 2.36" || L CEO |PCRCHT| 3.924 | 3.038 | 81.7 5.68""
76. 4 57.0
HHEKY |pLpE| 3.661 | 3.758 | -8.3 —0.48 | HEAKF |mms|3.869 | 4.25 | -15.1 -2.78
PifE cEo  |LCECAT| 1.236 | 1.184 | 32.7 2,127 || e ceo |PCECHT| 1.239 | 1.170 | 42.7 3.0
97.4 93.9
TAESERR  |pemps] 1,229 | 1.230 | -0.8 -0.05 || TAEEER |pums| 1232 1.236 | -2.6 -0.18
PAE CEO  [PCRCHT| 0.368 | 0.447 | -25.6 -1.68 || gift cEO |PLECHT| 0.400 | 0.438 | -12.0 -0.84"
) 92.2 ) -128.7
R | popgss| 0.373 | 0.379 | -2.0 -0.11 || FEMIE pom | 0.401 | 0.314 | 175 1.97
B |VERCHT| 0. 680 |-0.358| 92.7 8.3 6.14™ || prpzspe  [UCFCHT| 0.533 | 0.181 | 78.5 6.5 5.54%*
TS pKitE] 0.576 1 0.350 | 11,1 ' 1.27 CEO PERC/S] 0.512 | 0.405 | 18.9 ' 1.39
H: * 39K p<0.05, ## FR p<0.01, =% FR p<0.001,
RT FHRHBHAEGITER
VEFL 7 75 QbR il 4 ATT b2z T-stat
DT e Fip 4.618 3. 624 0.993 0. 190 5.23
SR CEO -
N = 4. 600 3.867 0.733 0.308 2.83
) VL P i 4.610 3.404 1.206 0.173 6.97
= BT S -
N = 4.566 4.464 0.102 0.347 3.29

HE— 2P B 5 4 A AT oA R 5 0 R B R
MBI HRIE “U” JERR LR AMES [ CEO
M BN S5 PR 30 . 26 PSM A3 S 43 311 5
FRARVC MCAEAS, 7EBCAS HEflt b =05 E 47 8l 5 43
Br, &R 8 i, mEHIBIT MRS —IR
TZRRERHIE (B=0.166, p<0.05), —yKIi

FHRFE NG (B=-0.086, p<0.05), Fhipask
CEO [IREUBE NIE (B=0.213, p<0.001), 4
s fE CEO By i /E I 3% (B=0.331, p<
0.001; B=0.057, p<0.05), VLHATERS HIREA 1%
eI S N AETER S, fBi% HI, H2 Rl H3 45
WHIRBIST, AR A S

®8 MHALERFEIFLER

A HAR AR

oAb B 0.109 0.082 0.053"

S AF R 0.263 """ 0.181* 0. 059

1R AT AL 0.221** 0.198** 0.182*

i R R 0.2717"* 0. 144 0. 080
T B\ R 2 0. 096 0.229"* 0.314"**
PAE CEO HE K- 0.235** 0.209** 0.195***
PUE CEO TAR4ERR 0. 088 0. 097 0.072*
BAE CEO {E BT 7] -0.024 -0.154" -0.115*
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SHEARITAH LA, 2B CEO s 4  & 7 L A& 6% oa

At A E A R
BT A 0.166* 0.028 "
A A ~0.086 " 0,354 "%
HhRZS [ CEO 0.213 """ 0.183"
o BT R R G <SR A CEO 0,331 ***
FIAF AT W 42 xS 75 % CEO 0.057"

W o# FR p<0.05, #x FIR p<0.01, == FIR p<0. 001,

R RER

)B}

H, EEWH

(—) WrsEsiig

AR BAR T A B AT B AR S
[ CEO XAl s 24 g AR i i 2 o i
TEXF 197 G e [ B8 Al v 48 A A B3 ) A AR
s AT S M R B

o AT A T 0 -5 0 2 ol A X s
HAE “U” JERAR w5 AT 55 X B
R R BT B B, B —E
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The Impact of Top Management Team Behavioral Integration, Hiring External CEO on Novelty—Centered Business Model Design
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2. Institute of Enterprise Innovation, Harbin Engineering University )

Abstract: The role of top management team behavioral integration in promoting business model innovation has been widely
recognized by academia. Related research discussed the above—mentioned relationship from a linear perspective. However, can the
behavioral integration of top management team continuously and effectively promote the creation of novelty—centered business model
design? The answer is not yet clear. At the same time, as the leader of top management team, the CEO is the decision—maker and
executive of novelty—centered business model design. In the process of participating in the group decision—making process of the
top management team, it is worth exploring how hiring external CEO with rich new knowledge and management experience will help
enterprise design more novelty—centered business model. Based on upper echelon theory, this paper explores the influence of differ-
ent levels of top management team behavioral integration on the novelty—centered business model design. In addition, this research
deeply explores the synergy effect of hiring external CEO and top management team behavioral integration on the novelty—centered
business model design.

The research object is the top management team members of the Chinese private enterprise, including the CEO and other top
management team members involved in decision—making. In this study, about 464 questionnaires were distributed in paper and e-
lectronic versions, and 197 valid questionnaires were recovered, with an effective recovery rate of 42. 457%. The empirical analysis
and hypothesis test are carried out on the samples by means of regression analysis, u—test and propensity score matching, the re-
sults show that: there is a significant inverted U-shaped relationship between top management team behavioral integration and nov-
elty—centered business model design, and hiring external CEO has a significant positive impact on the novelty—centered business
model design. Furthermore, hiring external CEO will expand the positive effect between top management team behavioral integra-
tion and the novelty—centered business model design, and while the level of the behavioral integration is excessively high, the neg-
ative effect will be declined.

There are two main theoretical contributions in this paper: on the basis of existing research, this paper further discovers that
excessively top management team behavioral integration will increase in the homogeneity of top management team knowledge and
network relationships among members, and restrict the effective development of enterprises’ innovation decision—making. This pa-
per has confirmed the inverted U-shaped relationship between the top management team behavioral integration and novelty—cen-
tered business model design. The research challenges the mainstream logic that the higher the level of top management team beha-

vioral integration is better, and further helps understand the management significance of top management team behavioral integra-
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tion. On the other hand, this article interprets the causes of novelty—centered business model design from a dual perspective of top
management team behavioral integration and CEO origin. It not only analyzes the direct impact of hiring external CEO on the novel-
ty—centered business model design, but further introduces hiring external CEO into the research framework of top management team
behavioral integration and novelty—centered business model design. It improves the theoretical explanation of the novelty—centered
business model design antecedent causes from the perspective of CEO origin, reveals the important value of hiring external CEO to
corporate development, expands the connotation of upper echelon theory, which is of great significance for the enterprise to
strengthen the construction of the top management team and improve governance quality.

In the future, we will consider using longitudinal case studies to further explore the relationship and mechanism of top manage-
ment team behavioral integration, hiring external CEO and novelty—centered business model design, and further divide the past ca-
reer experiences of hiring external CEO to demonstrate the formation mechanism of enterprise novelty—centered business model de-
sign decisions from multiple perspectives.

Key Words: top management team behavioral integration; hiring external CEO; novelty—centered business model design
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