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o 2 PR PAT AR DA Al A BRI B AT AR, 7EEA T DRI R 32 SR S AL ) 52
W4, id 252 AR 53 A~ A AR B AN (DL S5 PR 3R s e (BRI 2R 5, 2013 ) , HETITE AR AH R
SRR TRl [ Xy ioll AT 2 SR B S S i A ) Sk A P 6 A 5, dB s e
BAAE PRI L] 5 1B il B T J198 AL GV A b RS ST, 4% 1 AN Al Z AL 119 1
Fo T H TS REA T DR SRR R SR I DR B, B A A A (ED0 S A B 7 st
R DI G , AT A G 57 15 5 19 22 S SRR T A B R AN [ o A AT A ) 5% AR 11 S5 o
IO B S JEU R ) A T 2 S 2 P B T A BB S A 7 S XS, T 52 i e
SN EER (BRI H A, 2009) o EFR R, 48 R 228l R T OB IE S5 90 Fr 0 =2 U B
GEK B A AT BN S i U 3 AEAR AR BE B2 28 R Al R e 244 7 (2
A JHIE, 2017) , HAS NS 15 0 77 20 Al PR ST A BRI NS T o DAL, 1
P PREE LR X ALl PRI A 5 A P T A v 7 AT BA S e e B X il 22 S A A
P, ANCRERS ¥ JEE Ak PR ST e R R B TS A , 3 A R T Aol a5 BEC BN
FIGEUR, FET A PRI R PR

(51712 S i3 e e o AT =/ D P BN W B2 L N N oy T B U o AT e
FITAE DL, RV B LG I N O FREE B G , L R BB 7 R I R AR A B 200
S E A5 % (] BUSES 143 BT (Hambrick & Mason, 1984) . #/mJ 15 UL, 45 B4 119 F Bl HIZL4Y
FAAZIGAEARKARSE FRGE T ISR B AR Ab BRAE J7 , HETT 2o Al A T D 7 A
N o RO B AT 6 Sl DUE LA RE R (5 g J2 A B B N Ve TR, AN AR =
P B 5t A AE AT LA S W AT T A N A 22 6 L R A (R, 360 25 5¢ i J2 A P AT BA 3%
LA TR DAL AT ABOULHIAIE 5 HH Aol A s e S A o a2t o DRI , ZES IR R
SEHHIRTR T, i MBI B g Al IN R FRETIR BEAE 1 AU SCHEPEIN R

SRMTAESE H W B B R, Al R AR S D e Al A DA 1) FE SRR SR 2 R ST
FEE RS HOR ARZE B R T R B BN AT TR 25 b Tl 2B 50k Ak
FREE ST VF2 T BRI A A S A A S SR T Z e —E R R (HE R
PREERL | = A AV SRS = A5 G R LR G AT ST AR D . ZE T, AR SOk
T AN GE TR (4 57 Sk A ey A8 FAT AT XS 22 S PR DR ERBE RN il
PR STHCRENR B0 BB ROV, T AR D2 T R B o P PR SR BT R IR B A 4

—. BEiomEmRREE

(— ) IR AL I35 2 SR B b I S A 72
PRI R 45 2 Ao ) 5 AL ) WA M, ™ R B BRI MR R R Al o 9 4%
RV ERRIRET IS YA T, MR BIPREA R H Ao ARG IEMERNE , g 73R R
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H RS KR B AMR R ) (PRt S, 2017) o FREERLH]— J7 AT AR R 4l
BEATIREEIA I, — AL 2 2645 A S Al PR SEAT AR SR PEAN L 2 5 il Ao 255 1 O
SRR Z —o E, ARG R St as A AR BITA AT, 48R 225504l A8 11X AR PR AL ]
B, #AT RE SR BB A BN B PR TR A T4

PEAER RGN A H R S8 Al B vA FRAE ) A3 At 7oy ). FR PR BT
RSB TR T B BAAL = T2 2 A, 8 8 R HIA TR R 1 [,
BT Ve LR A — 2 I RBE A BRAAL , Al (PRI A B T S T 4 5 ()
W SR . TR EIE 2 ORI 2R S 0 T 1 32, 2B LA dee ™ A e i Bk S g o
Bl AP e S PR A DA S22 (1 B 5 T P 7 X il B fin < 3ER” 77, D) S5 ol
MIREEIAHLEE ), SR S Al RSl . SEF Uk, 42 H DU T iRk

HI1: IRBE R X 15 Y 2 A A Al IR S HLAT (235 1) I ) 52

(Z) SERABFERATIER

XI5 Qe ARV 5 REEIR A T T BB AR I BT AR o 78 10T BURT 5 PR 2R
SRR BOR B, Al An o] A HH PRI 5741 DA R S A 22 /0 BRA DEAT: , A A B il o 7 ]
BARTRSEZE I . AT SO I A v AT A P S i P 5 e PR R 22 S T R Al B
BHUIN2ES o R, SCEAERE S IREE R X il FRARETR3RA T Ry A PR T 8 4 P BA S
JO P R AR 2 S PR A A R 7 d , R ST PR B R 5 il PR i ] 174 7 B 200

1725 7 AT DA S i P

(DR 2SIy, BHML T 5 A1 st A aa . A
e Ry LR Aot T 9 M s A BRPE” (Eagly, 2009) . DAL PE R ], L4 3
AR SCAL H PR S Z AR ED SR BT 2R W, Lotk K 22 HAT 20 R 8 JBE G B RFE (Fondas,
1997) o PRI Lo MEARAE T D3 MEAE A 2 o BURR , Xof A 23 [ it 25 B0 oG 1

B2 A2 IS AR H BRI RRRIES , R PR (S 88 Z Rt s o, Hopt A 6o
A L 0T LR e A €, AN B A AT T TR o Lamsa %5 (2000) & B, #F b i otk
ARWTRER B MAR R RAAE , DR T4 B A G S M A e — e B PR AR B . (R A
FEAUER , Lo T S 5 F RIS G R B A R 705 . DL IR O AT e
PR B AL HA A Nk 7 A8 DA R RE 5 2047 2 1) 2o R 905 38 T A Ay 2 ok B i
(Ryan & Haslam,2007) . iXFPEG G A PGS A AR RO, B Ry 38 B 48 B sl v 51 21
MR EN G 02 S B ST T3 74 18 11 T (Heilman et al.,2004) o S5 SCE B, Ve L) o i 2224
PEATA G 1 Lo M R AR 32 B 24701 ) (Heilman & Chen,2005) , 3 B X F R ZH AL 5,
i b FREE T AT ) S Ry A ) R, BRDX At s SRR S LR 5 g A IR i 6 T P i
TR B ) 20 BN 52 AT i L PR AT S48 10 2 22 R (Burges & Tharenou,2002) . R, 2otk
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TEARMY FRSFE DAL A, RIVFE 100 2R 558 ML BRI, Al REHS A L0 S 35 1T 5 e B o B A 2 Bk
PEBIAT N, IRl R BRI R BE

S IRI R , B SCRRIE SR , AN [R] s 8 P BAXT T 2% P ST il i 1 2R N N P R 2
PR I . A H AT ARG A7 8 Ik SR (AN ) BRI, A AT Rl X AT
SRR PR3 #5525 52 ) (Konrad & Kramer,2006) o 1 2417 , ]l vt e 4 ) A5
3l AR, SCEAE LA 2013-2017 4 [ il A e BT A RIOAREASI s A B, 197 2N ml Y e
AT LM BB 2 N S (B 20 0, T8 AN REIS 21 L 3 D b v A i F /K P (L 5%
D)o ZET i, S an H ek

H2a: 1T, i 7 AT A ) S5 B P X 175 e 4 A i BB 4 5 il 25 174 1 o) 520
H3a: i, = 8 A1 AR 1) 5 B 0 1 i 2 o AL PRI R 1675 Y s A AV SRR 43K
p AT

*1 FARNE B E N e ARt

E1 2013 2014 2015 2016 2017 2013-2017
& /MA 0 0 0 0 0 0
A 1.4027 1.7170 2.0620 2.2506 2.7393 2.0425
&AM 7 6 7 7 7 7

(D)W . AR R F L R RS SERSE . RISAPRIIE 5 3410 e
FEAES 5 A S SO ¢ IZ IR IA AR S A T ARBRA T R g, SEAE AT e T A
SRS AL S AR 9] R (Post et al.,2011) o [RIIM , 4H TG BRSRE R ] B30 B, o Jo i aod
Al IR B YE ll ST 2 Al S RER R K P2 MR R . I FLEE R AR IR
ey e L R s ) U B AN S e WANGI R Y (e Y U 1) s 2 A N 22 A A 3
FRUE AT 2 PR 25 RS AP 5, AT B IR b AR PH A58 B2 4, s O B2 A R 3 DR 1 XU 5 7
{i1(Daboub et al., 1995) . X} TR &S, HIFZ WA T ISAHEE AR ATk
JE , B A2 %o PR A 7 7] B g A0 (Hafsi & Turgu, 2013 ), HC7E 1] % #1358 B 56 -t 7] i
RIS R FA T Rt o

AT DL AR R T 3 AR K i SRR R TEA R IR ST )R |, H AT RE R
M 7 [l SR BRI A TR o BN, AN R T — (i A K S A B R e A T A &
FERBERLE 5 Al RIS S . P IR IA BT T Al 1 5 R A A KU
ST B UER BT BRA TN AT BERG A b S A 1 28 AR, B A B A IR BT (B[R 25
SRS B FRBE A B AT R FELAS A I 2 0 5 AR BT 25K, AR A b 3 BB A, [RIRR S
A TH G BT 2 28 R ) o BRI, FE A BT BA T, G BRAA e XU F 2 (AR ) S XL
WS Qi 47 (AR R 4 ) L A B A AT i ke R L 3t PR 8 B o v 4 XU R 195 450 1 B, a2
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AR A S m A IS, WUk, $ R Bk

H2b : (5545 P B B AP S5 T 1 Xl ¥ e 2 A BV IR B S0 4 I ] A 52

H3b: i 8 P DA 5 o P A B 58 R ) 2L 595 e 2 B A A M PR 50 ) 2 1 1) 9 7
YEH.

)R AR 5 Bt S e T s 7 A B 53 eyt sl e AT DA B P A0 28 A sl 1 1 2 i
FAT R A I XA A 1 A AR, SO0 AR A T o) ) 0 R S5 L S5 st M Al S B 5 00
& AR T s LU A B S ket o IR L AT U35 B At , 156 B 11 ARG R I 5 VR RS 1]
T, S B 3 AT AR 5% 18] R L) ey, L B AE — G RRE R TR S
B S TRV IR R A SR R AN A Sl OB 4 2K T AR R AT A R A B
ERLIGAS i S W7 S R L DO R R N ATTN=P e 0 N NP7 RS RTEA L I {14
SRR B 8, JCIR 2 F TR il AR R 2 X O AR TR Y B FRORAP , & T A AT RE S HF
SRIAG R — BT SR . BT, R A R -

H2c: o4 A MR 5 i e s A B A b PR SR S 1) A

H3c: 545 A1 BT 0 S5 P A PR 0 i T2 5 9 e 2 A TR0 i PR 5080 ) 252 47 1) 98 1
YEM

(D) Eb 5t XFF B RBIBAT T, B BA LG 1%k 1 545 B0 AR R R 5%
SRR e I PITE X T WU 22 ct) e TP s R e 4 7l e e i | YN A DS 9
K G175 XU (Wiersema & Bantel, 1992) . M55 SIS, 20 LU0 T2 Fh = 55 O PR RK
SRAE ARk T A AR AT R AR RS A ROZE Al v v A ) ke S AR 7 A 4 T
T2 IR 804 B LA 1 (Waldman & Avolio, 1986) . 15 =5 J2 48 B A1 BATE 1] X A1 R 355 48
R, A REAR AT AR XT 4 T SR A5 8, IR 4K S35 T 2 S FUM AN 2 3505 B T RE S 4R 4
M ACAS AT TR ) PRGBS , A 1T 5 M R 348 o

DRI , il b 5 SRR AT 75, S B P 0 8 114 1 6 1T A A S A T R A T % ] 8 A L T
SRS, WASIR) A B AR AR BUERS H 2 R 0015 8, IR BT 4 b PR EE TR 30 B e, Ol
2 BB PRI T S X 2 g B R AR B PR B Tl A SEBR I U A A L
B, T A B e A AT AR 1 B 8 S P A PR TR SR, 3 R V65 B Ay 5 il R 3 2
AT B S R A PR S 3 i . STt 3R R A R

H2d : 58 T A%l 5 55 ) S B Pk ol s G 28 B AR A PR B S0k 1 1] A AiE 4 T o

H3d: w8 H BN ML 55 B AE RS R TR 5 7 Y 5 B A Al PR B i &) 2 1 1) i
TEH.

2. B A BA T B RPAE 25 5

(DPERIEE X 25 . 2L BACE 52, v 4 2 2 oA ] DU
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VRO 2T WA SR A 55 Pl AT B B SRR AR AR 0 BT TSR
HRER . XA IRAEARY P F R, K TR, S S AR P AL Bl B B4
AT S, R i AT AR AR A EIME R . X T A BRI A BN 35, PRS0 e 2 AR
REEEE EHORTIREA B TR . I, 8 AT R EAT G A 2 ILTER , 1 T AT BA
BB HAS N A [ 5 O R AL 2350, B ) TS PR B A A 4 T2, XS Al 36
SRR T O ) MR A 2 5, HETR i AL PRSI ST I, SR A AR

H2e - 3 1< — 4 P AR 312 B0 22 S X e AR AV AR S8R B35 Y LE [0 52

H3e : #0157 AT DA 1) 38 B0 22 S A PRI ML 15 95 Gl 2 AR TRl PRI B A 1) 2 A
RERA (SN

(2) A T O 2257 o AR e 4 AT AT B S TP R AR A , 0 TFAR I RHIE T 75, TGI8 4R
REF RO RAFRE SR 7R R SNREREE L] BRI # A R BEA 1 TR H 3 2 (PRI B
sifE o AR RKESHCOR I T YR L O Y AT E A 2 P RS R B, 7 B
TP A LR ST BRI A A XU S AGTT , AR S R U TR R S B Y
SN, 2% Al PRIE (] AT R SR, U] 1 AR IR AE Al PRI B R A —2ed

(BRI 2 BE , B KA b s AU 3, AR AR AT 1 T T AT 35 3R
I, A B2 5 35 i A A AR AR A F] (0K, 2014) o 302 PR AR RRAE A A A USRS ] 1)
DI ZESeE AR R I B R SN R AZ VN, BN AP A B B e S A A
M) SR St 2 s, DRV TTT RE A4 g AT AR A0S 1 I3 et S5 oA 55 1) IR T3, i L
T LRGPP ARG PR, T8 95 PRI G P AR R B PRA T, S s Al PR 53
fRpt TORRE, JET R, R AT R

H2A: B 2 — e 8 AT AT B T B0 25 55 X0 {5 e AR T Al R S0 Y 2 A AE [ 52

H3F: 58 1 — o A AT BAAT 2 B 00 22 S AR PRI L 5 975 G B A T Al PRI G 0 W] 2 1 1]
PR

)2 E X 225 . AP R REE KB ER B, B 0 5 A RE ) A 2L
PRz — o 2 D M U W ARG & BT BE sl o X TR T A
R I ARECT T 8 H B B g i, A SR AR T 23 s 5 DS ) A BT g
BARS B3 B2 Al S TA AT o 2 D A e AR B R W 3 o = RO g SR PRI AL B A S
Al PRI T AT TR AL ] 2 FE AL, 8 BAT A A R TR R L, R R
W RIEA 5 o A S E SR HA B IR ST, A BE TR Z W A BREEA BT Al K i
AR s T, 2 T AR Sl /1 B0 5 R ol BCRE e o P ot o 0T P A ) 5 A oMb PR 523 BRI R 72
e A B 53 %] T PR 3 BT A ) AR P , S BV BRI SR RS B 3 T o BE T, i
M
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H2g: 8 < — 5 4 A1 BN~ I 38 B0 22 53 0 79 e 6 4 TR A MV BR B8 B30 2% 19 1 1)
A0S

H3g: 5 31— 5 7 AT A 2 D T X 2 5 e R ML 5 5 e 2 SR T Al PR 85 S8k 1] 22 1F
CFERE (S5

()T EOX 22 5 o AR S A T2 8L BRI 00, 4 T B S0 &, B2
A AE TR SR ERFE AL 0 FrR BBOA T o S 2520 DA BRA PR RG PR 75 22 LAl
LPRE BT . FEFRAEA AR AT WS R , X il A TG B A9 T At 25 SR , B
FEO N AT Z AR A PRE ST s T, OB R BRI B A AT 2L

MRS, AP R AU EARECT 1 i A BT 35, A 3B e ) 2 o A
BAEE AR I N ER S BIMERE T o 10 PO R A B AT I L R B s, “ 2 —
7RI R HAT B WU, T O 7 A O 28 5 o0 A Aol e B ) 222 B 52 451, DR i G
AL AT T A N TA TR S R Rt 23858 . 30 T 3RBEIA BRI =, JCBE Al LA i Bl
PRSI TRCR . X, 32 A R

H2h: B 55K - g 48 P AT S0 2 0 2 e 9 e 4 A TR A MV BRSR S080  3 1) A 1)
A0S

H3h: B 25 K -5 4 P AT U3 0 22 S AR PR AL -5 15 D 2 A 2R Al PR B S50 1] 22 1
GRS

2

=. Bzt

(— ) EEAIEFE R B R SRR

AT AR 2013-2017 AR5 5L A R A B BT A m YRS BORE, Zead QR I R R
BORIT LS SR FLISE S UUIR ST - (1) 3Bk ST *ST SRR 4 1923 7 5 (2) HIFRTE 2013-2017
AR IR) & A A TR 28wl 5 (3) BB TE 20132017 AR HAIA] & A= F R = F A 198 vl 5 (4)
R AT i) ek 6 9 A B3O e AT A R 530 5 (5) SIBRAHSC RSN (T2 2R Bl ) Sk i 24
Ao XA T EIRGIBRAR Y, S A AT 197 ZARAEAS 2 v SRR K 985
3o IRSEAL] 0 Kt 5 B T R KGR A A (8 Crp R e 47 48 ) , i i WA &5 dukrf = =
P BT Qe S AR A A A BRUR T AN R it 5 e e O RO 25 548 2, LAk
SEPRBE R e A A BRI A 0 DU 3 ) T 00 5 TR il % AR A AR AR L B RS
RIS PR AR I, 8 1 e e 4 UA PRES R b i A BZ RS R VEUZ A A
WIS A5 S BRIl AL EXCEL S 720 3R, P 002 1 5 i Eicdis
OB ARV PREE ST AR A A A T AR AR ER T I A A T A HE TS SR D
fith, X T LACER
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(D) ERMEI S LE

LIREERR ]

TEXT PREE A 07 7y s B, 2 S B AE (2015) MO , 38 e T H AR 45 T 45 2815
PIHER R 2R G AR, ST S AN R T PR ] T 2SR B2, BAARTHRE TR AT -

56, AR I T GE T AR )  WCER A I T P K (SO, AR = 2875 e i s (L HE i
i P AR . AT A

UE;, = [UE,, - min(UE,)|/[max(UE,) — min(UE,)| (1)

(1) UE,, B i SR ¢ 4 500 M0 P L HE R , min(UE,) Rl max(UE,) 4 S5 «
SErp TSR AR R A B/ MEL S B ORAEL, UE,, W AR EAL S ISR ¢ 48 0 Tl j 53¢
Yo s HE R

HW, BTN R HT 175 G HE SO A 25 5K AN TRl e 2 1] R HE T L B dAA AR AR
255, PRI 7 S50 ) IR RBORIE S W5 Qe ml itk 22 57 . BRI A A

w,

K UE, 95 ¢ 4 j i3 s (EHE R IS (E, Wy, WD @ T2 ¢ 48 15 9
SR XA T Gyt A IR, R TS R SR A R R

=UE,/UE, (2)

P,=137 W,UE;, (3)
KB P, H ¢ 4§ T =375 Gy (B K (SO, 2R ) BOZR5 HEGE X
i XS I HE SR G AR BOR R, DU 25 30 & AR PR AR T TR
CER, = (4)

Pit

() CER, JE55 ¢ 4F i SRTROFREE RG] T HSRIE , th T P, SRR ¢ 47 i 300 175 YRR
CEAIREC OO, P, ME B IR HOR (BB CER, | RIS BURN A BT W
B 5 YRS S AR BOBU NI, CER,, BN 25 BA, BRI T Ay i 2 sy

2. B AT A Bk

ST AP G R S AR ERE . DT AR Rl SRR, S
X FEBEAT P MM (I 2) , K9 25 A P W 2 2 A bk, IR 2B By A B, i 2
22 AR e A 3k TR FH P lerfindlal 2550 (B ] S~ b 5 2 3R 080 X S R ek A
JE (AL 2o, 2018)

H=1-" P’ (5)
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%2 B B N R A B o K R AE
% a2k T E
% 1
Jell

% 2

2558 RULR 1

26~35 % 2

FH 36~45 % 3
46~55 % 4

56 % KU b 5

G 1

72 TR 2

S RIA XELA 3
b 4

At 5

AR5 oA S v HAAR A 2 AT AR B3 O UR SRR JEE , A A T i g, 2 2R LAY
FIZAERY B HR B 322 w4 A BB EEEA I B, PR, B A2 s A Bk %, 55
Bttt st . BT AN . Hiime = 34E B HR B/ 24 4E 5 )28 BT A S KR

3. i AT AT BRI 22 57

T P BN 0 R 22 5415 ) 1 2 g AT A A 1 A8l T A2 S AN TR 18
e B 22 5, AR HEA T A i I, DLAE A O GE TR D SRl , 0 25 HoA & 48 & e R AR Y
FI{E.

4 A FREEST

AP RIS Fp [ BT BB HETS 1 AR R g At DAY S B A RS HET S 2
PRI T i CHTH , 2012) o B, A0 B A B HETS 2B R, Aiolk A9 3R BT IR 2L
T DU BEAEL, A lb PRI ST A0RE 22 5 i 2 U d B A lb PRI 06 BRASCR T, Al PR S R08 &
it , S A X BRI SRR 0 PR , AR SCE X LB A B HETS 2R B 75 21 Al 24
ST B 7 3 AT

CEP (6)

:m<§$mﬁ%yﬁ<%¢%ﬂWA>
5 FEh s
AR 5 TR M BR335SR 2 HEA T4 ), LA 2 MRS LR B 0 L
PRGBS F B A R o T AR 5 A5 (.26 3)
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*3 T EE Xk
FEMR TE4 TERKE TR E X
HEE b FRIE 4 CEP AL N HETT B Y (] 5
HEE PR ] 58 CER BT AR5 R HE B S a4 B Bl B
MR R Hgend FHATHERNN S EREE
R M Hage rHAFEE AN EHEREE
8 2 53 1 Htime tHAT RN EHEREE
EHEE Fb R FAM%E Hdegr FHEAEHERARGE LB R LERRE
PR 2 A SR Z 2 Genddif FEHKY BN EHERIL,RZH0
AP B SRR EZ Agedif EFKEH —FEANTHER
8 2 B SHRRAE 2 53 Timedif KBRS 1] — 5 8 BA T 34 A BR B ]
FHEANFAEZ R Degrdif FEKEH -G EHANTFHAER
A HAE SIZE b EE RGN R
el ] ROA Ak A 5 R R A R
BHEE R R E LEV N B £ ARSI T A S R K T A
& 8 A A AL RUB B B E B A A3
SR G b STOCK AN B — K AR B IR B R TR

(Z)EBIRE
SR A Z2 T [ AL ARSI X PRIFEAIL ] | w85 A8 AT BARFAIE 5 il BRI S 3500 ) O R 1A TSI A
B, AR AR AR e R TR AR I E 5 e I, ST PSRN T

CEP=a, +a,CER +a,SIZE +a,LEV+a,RUB+a,STOCK + ¢ (7)
CEP,=o,+ [, H, +n,ControlVariables, +z¢, (8)
CEP,=o,+ BV, +n,ControlVariables, +¢, (9)

CEP, =k, +¢,H,+y,CER+J,H,x CER + A,ControlVariables, + , (10)
CEP, =k, + ¢V, +y,CER+06V,x CER+ ) ,ControlVariables, + , (11)

BORL (7) J2 B UEPRSE R S AV PR STl Y G R, BRI IE B 1 AL (8 ) R Uk e i 1A
BASR B S5 A lb PSSR 1 5 28 AR (9) JE Bl ey 7 P A ELRPRP AR 22 54k 5 Al 31055 55
RIS, PR BG IE 3 20 AR (10) 230 Uk e A8 AT BA S S g 3 VR R (11) 2
I UE o A AT AT BT AE 22 S PR B 15 VR T, IR e ise 3.0 Herp H, A v A8 1T A S ot
VERIASHERE , V, e 8 AT AT BRI 22 PB4 EE , ControlVariables, J3&- Yl &

M. SHERI 554 RI

(— )RSt
TSR 197 ZEATHAEA 7] 2013-2017 AE AR GORE, B B AH AR B i) SE AR iR
FATAER TN R4,
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x4 B B E R
T E w/ME FIE WA Rk 2
CEP 1.1931 1.6047 6.2208 0.4107
CER 0.0597 251.1283 8073.2440 987.4660
Hgend 0 0.2018 0.4885 0.1152
Hage 0.2062 0.4630 0.7938 0.1462
Hitime 0 0.1805 0.4706 0.1020
Hdegr 0 0.4146 0.7449 0.1448
Genddif 0 0.9479 1 0.2225
Agedif -22.4276 6.9731 28.5401 7.1343
Timedif -3.7073 2.6264 4.7885 3.1010
Degrdif -1.8440 0.0813 1.7615 0.6950
SIZE 17.1485 22.6326 27.1046 1.3141
ROA -34.0021 4.9777 41.8165 5.6117
LEV 2.9448 48.3737 99.4656 19.1514
RUB 12 19.3396 37 4.0475
STOCK 0.0552 0.3592 0.8999 0.1502
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F 7.99 15.84 11.04 18.36 6.99 9.36 7.23 11.94
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Characteristics of Senior Management Team, Environmental

Regulation and Environmental Performance of Enterprises

Zhang Changjiang’, Chen Yuqing' and Wen Zuomin®
(a: School of Economics and Management, Nanjing Tech University;

b: School of Economics and Management, Nanjing Forestry University)

Abstract: As the executive subject of internal environmental governance, the senior management team has obvious
influence on environmental regulation and corporate environmental performance. Based on higher—order theory, so—
cial role theory and information decision—making theory, this paper constructs the relationship model among environ—
mental regulation, characteristics of senior management team and enterprise environmental performance. On the basis
of distinguishing the heterogeneity and vertical pair characteristics of the senior management team from the four di—
mensions of gender, age, professional background and tenure, taking the data of 197 pollution—intensive listed compa—
nies as samples, this paper empirically tested the direct impact of environmental regulation on corporate environmen—
tal performance and the regulating effect of the characteristics of the senior management team between them. The re—
sults show that environmental regulation has a significant positive effect on enterprise environmental performance. Fe—
male leaders are more sensitive to environmental responsibility than men. And age heterogeneity plays a positive role
in regulating environmental regulation and corporate environmental performance, while term heterogeneity has a sig—
nificant negative regulating effect on the relationship between environmental regulation and corporate environmental
performance. The vertical correlation of educational background can promote the positive effect of environmental reg—
ulation on the environmental performance of enterprises, which indicates that the higher the educational background
of the chairman, the higher the recognition degree and obedience consciousness of the team. The conclusion of this
paper has reference value for improving the structure configuration, internal communication mechanism, information
disclosure mechanism and professional manager market of enterprises.

Keywords: Environmental Performance; Environmental Regulation; Senior Management Team; Heterogeneity; Ver—
tical Pair Feature Difference
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