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B A W] (Corporate Executive Board )2013 4F X} 203 & K AU Al 55 48 4 AT 31 30) (9 98 2 61 50 b 7 | 24 i
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FE AR FH A& 2 S 5325 (Mooney et al.,2012) AXCEE CEO 4k 4T B A A 23 BT (Davidson et al., 2006;
Mooney et al.,2013), F#&EWFFRHEDE | J5 LWt 58 I T 2 CEAIE CEO 4K E 19 5 A A0 . #4818 3
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S R BAT AL O 3 2 R IR H 2R B (Marcel et al.,2017), U3 CEO 4K
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2 WIS 1] SR DU S S HE 2 T R RUB AT L TUAE | JOVA B IR 2 29 5 3 B R B A S
FPAEHRIEAT (Mooney et al.,2013) AREE CEO AT Hy b ik 2 A1 ) 4 AH DG 38 X) 38 3 25 1 A €6 7
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R LA S 2 AT A ™ A SR T 0 T 2SN BT IF 5 R 22 M0 T 0 1 R 4B TR CEO
PR T R LRI A AR R T b 20 T WP 45 PR 2R BE 8 1 555 R DR b 3k S AR A | i T A 4 R
i 28U 2L 20 R1 SRR BB ol s 20 A X T I 1) S8 A T P e T, I TR 2 3 3k e i 1 DR 3
HEATUR AR, 75 248 Hh 002 7018 2 0 HI 55 ANk /MR AS i 1% B2 L & b AR CEO Ak B & A
(N FIRT b L 2R (SMAD) 2 AN T] 2240 A F 2 29 [ 3R (Baer, 20185 Wu et al.,2020) , 2
T A SCEE G v [l A 28 U BE IR AR BEICLATR P PR R AR R RS A S R AT R . OfR B CEO A
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R ) —HA G ORHEA A BRI, BRI .
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VA AR BT 1) A DG SZ A5 RS2 ) SORT He 3 ) 2 B2 DA A ORI R 5 2 A o Ak 1 ) B 3 358 P oA
W AR R B S B FEFTIA AT 5 21 (Suchman , 1995) , & 2 P& — Ml 4T 2 2 18 o 48 345 ] 5 4k
/i\fﬁﬁiﬂiﬁjﬁ$@ﬁiﬁﬁﬁ%%ﬁyﬁﬁ(Meyer and Rowan,1977), ZZURECE 7T A 0% & vk v
A A EEW T & T (Tornikoski and Newbert,2007) , 76 H1 [ | i 26 5 Mk 5 41 2Ll MR < 6
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(5T 5E , AR ERAT BB A RRHAE 1 2 LR SR S SR G 2 1 4 W 1 B AR | B TR 1 T e A
45 B Y JE R BEAT ILIE AR T GEX A A 4EJE ,2016) . TEAR BARXEFRAGNE LT, Al 5w e b ) 411
PR ARAR AT FIE B, A ) T4 50 O B8 M) £ AR OG0 Al A BR AR AT 5 SCRE — Rl E | B BUA
SR A Al v A TR AT BAT B B 23 7 B RN 44 B | B b A2 B AR OC T (R TE 8, 2009) , 4l K
OB CEO WY B SCIRAE Jy B 2245 BBt M Sz e Tz AU H N A — s W BIG S y Mis A, 304
U IZACEE AT FEA DL R S A < B SRR 26 CEO M BA Ak VeI S i 1 A 2 1k
R IR rp AR AT 5 PR ME RIS R AN JE Y BB | B AR B S T A, 55— 5 T AR B CEO MY BUA ¢
YK B A% I ALK R i /0 D] 005 0 2 TS A AR RD R 937 1 A ol A A AT PR B35 bl o s 8 | AT FE 405 1) 553
B E /Y TR 25 ACHE CEO 484 J5 BT T I A < A DIE A0 R A J) T B4R A5 A7 A8 0] i AH DG 25 % G
7 A TR T 4 D DR 2 — TR DAy o R R R B SR R Y B OC RBEAR  CEO WY BUA SCIKRE IS 1L 14
KPR AE S, e BRI 2T A BR A2 H T A B B Rl 5 s 2278 5 ) A 38 T
SR IR e OB 0 25 a5 BN B R SRR AT s F A R BUA G & U CEO WRESE T
JRCAR A B e B9 < BIR AT DT RE Al AR BOOM EE ER PR MR B AL 1 BOAR SC R G B, L Rl A
b % 1 () IR XUBSE (Pfeffer and Salancik ,2003) , 24 B A 4R AT fa AL 8 4ol 5 >k B8 22 10 & S pl 25, &
Z 3 o BOR T 5 09V FH 8 R 1A 45 0 ) £ A G 328 X0F Al i i 88 S5 B8 ( 5 i e 45,2018, KA,
Xf b T o R B SRR Aol T P9 BOA RER AU CEO RE A KR AR iy T 10 il 2 4455 722 Ak ™
Az AN TE P (Peng and Luo,2000), £ b, PB4k BA BOIA CER AU CEO BAE, —J7 M RES i 15
AR AE A £ AR OC XL CEO 1948 AU AV I SEAR O, 53— 7 AT TR 2 3 4 i 52y Al
BUARA EER R TE BUNOC R M E B SR A B X A M S 7 BE B B T DL R Al A0 B 4 ) R
JI R A DT AR AT BE 5 4 M B8 A A5 R 45 A 5 2 0 AU CEO AR AR Il Y AR SR T4 | A7 R
T 55 AR AU CEO AT M AT A 16 25 . & T Bk #r A S

B 2 ARHE CEO LA KRHR AR A2 55 A A CEO 4k 5 LR £ 1md 41 38 8] ) IEAH DG G R

(2)fCBE CEO HAESE L Hic , e E I JZ | AR ZH B RZ b E AR el S 548
A P — B2 P I FE AT Al 2 mIVA B 8 — AR (B IEAR A ,2012) , 5 B[R] OR B 2 A RE
Al ST T 3R BB S A R PR BOR B AR SR BIC R A RN E R R
i N\, CEO A58 Z 5 ic 9 R AR BUACAR L B 8 | a5 2 A5 10l ) 4530 5 HAth & A 2 1)
A HAAL IE B T LR B — b BOIG 5 1 B2 22 R 52 B2 wa BRI L O BOG 17 o8 B9 A FLES & (R i R
85.,2012), EBICHRRIRE O TS CEO TEA b 1A B 0k g B | vk B ARl G 45 1)
(Chang and Wong,2004),

AN 56 Z B AL CEO XM CEO 44T 5 iy S 70 T 4 3 2 A HIl 55 7E HT X2 A
N O3 ZPBICHALAE CEO REMS S AL UL AR BE ™ AY/E T, B Ik 1UHE CEO 4R AT H B AU o=
ML, A AR R RN CEO R TR AR | AU A5- iy LA Rl & T 9 i o 2 U] ey ey
ke T LA A AR B R i AH OG5 0 AR B AR AT A A B 1) 9 4 S A5t SR, A T R B BRSOk R
T Ak 5 HA B R AT B RE AL I P02 5 58 00 R E ORI AUR] | i 4 — S S A i
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T SR T4 B B WL (WD2A 15 A5 ,2020) , eAh | Al 5 4 2L SR 55 B 4L FKig ik SRR
UL 568 R R 5 Ao R ) MBS DA AR IS B2 S SR AR CEO HH 58 28 i HHAT W Bk AR
H CEO 754278 48 PR b 58 B T BE A5 15 B AAIE | B4k 3% Z FiC RE e 2 < WA AR B " 9 VE T, 1R
LN Al P 5 7= A TR R (WI2A 15 5, 2020) , HAT R Z FiC A EL CEO RERS 7E il B2 5% 70 i % b3
N DA K Bk B A 0 T 3 b Sy JLARAT: S AL 20 v ) R S BRI R A O (BT IR AF | 2012) , 0
HCRE A R AT JHE At 1 874 48 5 A DL R IBUBRIA 43 24 R A T 2 B T REME . @38 28 A i AT AR
CEO RBWEE 2 7“5 BRAUZ " AR, 7R #M L CEO I B B 403 J97 T8 I 14 4% Ge AR J2 | 34 5 X
L CEO MM T, B AR AA i £ o Hi G AT ), 32 PR 4005 ) AN BR Al 48 8005 5 A 1AL 38
A3 HAE WA 3 0 R BB IR g SRR IR H AR IR R 5440 5 3 B B AR G R 1 40 3
T8 IRFEABE TR TAE S ARG BERS Il i 5 B T ) SRR ) SRR AR R B R SR E AN
2 HLAT I IR Y B R A OB B S AT 1 OCHE  TE T U R BRI T ki 5
Z& A5 C RB S AE A ol P AR A i 1) 32 38 R0 R ) BURUR VM T AE SE LU R 2 BTN S & il
TEAE BAT <RIl A AR Se B AEE " A AR BRI 58 Z2 A5 AR AU CEO REME (Al 51 T
CEH B WP HGE” BERAEILFE HERER T, SSRGS A8 A VRS B A b T
A5 DATT 22 R 0 S A T (o YR A T AR AR U O, BE T BRI AR SR

B 3. 4CHE CEO FAT 3 Z 1 ic BN 55 L 1CHE CEO 4k T 5 WA 7 438 1Y IE A G R &R

()L BRI A 28 U 1 7 2 vh [ 28 U e AR () %00 ML 2 L vl [ 1 A 7R 38 A ) ) I8 7
AR A SV AEAS W B A 2 A R AL BRI Y AR A v R Al ) 48 R 2 ECER R R
A, FET, B G5 Al 28 58 T BIML ) 1 55 A 1) R R R SR e A2 AR ORI R TR R
g iy ) it B A8 AR PR 7R A 4 A i AR A R B IR R 4R AT 35 9 1 A T ik 7
FMEA M ARAT A 0 52 VS 52 e 51 Ry 0 — PR Al I T o %) & A [0 R0 T 5 6 oMl e 13 B
AIRESRAESEZ B ARSCINN REE CEO FrE Y 4143 B O R AE—— B35 Aol i & AT Aol | 4% 2
CEO 4kAT: J B 5 A 5 T 1 1) LA S 5 52 ) | 32 DR A . — i, R Al ) B 003 R A0 A 45 A0 3 ) 4
AR E WAL E T BACEL CEO 4KT , A BA G M R R | B0 xE D SRS 558 1 4298 A BRI
PEEAT T3, DT BE S LA S it AT 50 1 5 s e S R S sl ds e v B A Al o S A g R A
FE A AL BEN B 1A 7R B B2 AL (Fan et al.,2007),CEO A8 75 Z % B AR Z 45 7 [N & |
REAS 1R AR AT ELH A ORI B A CEO 76 &35 M R M 5 T A2 21 00 Jo Be e/ i b [ R
A Ml 38 3 R FH AR A A 205 =X SRR e B B A A5 G5 Al o8 Y TR IR 2 IR A R L2
RN R EE R AR LGN, ZRPRKAER¥%T (Th%) WEEZE (Z0E,
2003), G fEZ ar i CEE CEO A B A& RS M SIS 2] . RE RS T L CEO
TR Bl T PR 5 T OGS 7 AR A R R RGBS Al TR A Ak —FE S AR CEO $R it
SR B ARAT “ LR R B i MR A5 B AT A 2H 2N TR SR RN A B 078 45 BN A SR AL | A AT /0
) g AH DG JE H G ARSI CEO 4K RIMF L, 53— Jr T, RE L AL CEO 4844 ) 1 1
) AH DG 77 A A B AR A T 2 0 S TR T ARk ] S Al Bl 2 0 A A e e, — AR AR
M FR Tyl R 5 KA k9 —ARLR R A TR AR E S B AT HERSE 1 A a2 e R A R A
15 R A Ak 7 N AR BEE Taraes  DRi G5 Aol — AR Al 5 1 H 3 3 133 B0 4ol — AR koK
) 37 3 |37 S T (BUIREE 45, 2018) , M ZR MGk B B EE CEO 4R AT, Joie & Al P9 3 1 48 3]
Bl B R B A AT 2 S LAY AT AT CEO 5 H4R T3 & — AR5 | iR 2 B AL A &
T A Ml - R 5 G B SR A G CRO 45 | 389 3R WY 505 R A ol 19 4% 7 g 401 AN AR 5 2% I 24
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T AN 5 A0 O ISR ECEO 78 RE L i B AT B U AU BT IE 5 4k R AL 7R Y
LT 2 [0 L 7 T A 1 T 00 ) Bt it v o 6 IR AT AR SR

e 4 AT EAT Al BB A FREE T 9 CEE CEO 4 AT23 51 & S0 Z A 4 671 T 4

(4 HLURBALE] A FEBEHLEVE A B 4ol R £5 40 56 2Z 0] 06 R 1) — &l B 22 HE | HL o8
I AR OV OC R BN ZH 245 D7 T R SR ANAT A, 5835 19 20 WG BRALTHI 5 78 SE A ROk k % BHE
il 249 DA B W B AR B AT 3l i B AR (K S ARG IE &, 2012) . CEO # 3 4FE K28 mlya B b () S 2L 2
—, Ho e i AR R S A TR A SN BRI B AR B Y o 3 R R R A OG

ARSCNH 28w ST A B 58 36 A 2 I CEO 4h AT 5 54 £ T 412 38 22 18] 14 56 28 7™ A6 1) 55
PER 32l 58 38 19 22 7 N 3B I6 BE AL BE 4% 1% 52 A0 38 A1 45 AH 5C 3 XF R CEO 46 4F & BEpE I
Bk T EE, R CEO 4K AT SN0 5 AH O & IR 2 28 & S | o 20 20N S0 7 25 A =i 1 AN T
FEVE PR T S AR TS B0 40 215 F T2 (Ballinger and Marcel ,2010) , 3 #5819 4k 4T 452
KBNS TR H A S I 2 BA 2 SR BE SO AR AT R S5 45 A0 R 25 4 56 2 % 98 & 1k R
A0 04 15 HsF 2 AT A D 2 300 o 7 T 1 B 5t ARLZE A R AL S8 5 RGO R AR S5 AN ) £ AH G
2 {5 AT 4L 0 PN T A A B A AT A e 88 1 5 B AR M | DA AT 09 B %) 3 1A T s 4 1 )
I CEO, B IE LG —A S B AR IR ERALE] & A RS S T8 AN 1, XA gk A
B BE B A WA CEO MAT M AT W B S T ) A {5 L o B [ 7 1 R A S i B I
“HiE I IES CEO A2 115 (Mooney et al.,2013), HH R , WAL ZUA B (136 BRALH] I A 578
e, NERIA B AR oA RO B AT IR DT | WA S5 AP R A 25 AH DG 2 I st BE AR CEO 484T: | AF
A AT BE AN AT B sk A AR EL CEO 4RAT I 1 AN 67 B 5t L @5E 35 1Y 28 w136 FRAIL I A 6 $ TR
FHCEO Ve S Ak AT 0 A5 i KLY B 28 AE 1 0 =2 0 D A 1 A 3 3 DA% A 40 0 3 P 2 A 2 5 RS
YE PR HEUE B A A 2 (Bednar,2012) , L YAV A 58 35 A 2000 0 A BRZS M B, BT
Vi) 55 400 JF P S 3 BERATL 1) R X 52 38 A 88, 2 AR A AT L 32 o ook AR R 2 1 TR B A B XA EE CEO
YR AT ) BT < A R ) B0 BIDRE G U A B A AT AN 23 B T A RS R DA A IE YR TR Y
I 85 A R F AR CEO kAT I 1 & ik M FE ML, 72 UL SR 13X 2L 75 J5 15 5 B fol 4k 1)
i3 G A S B 55 @A WIIR BRALE] Y 58 3 RE S A A0k A CEO 46 AT 119 40 4 5 1) 1 1)
SR EE oS | B8 TR SE SR A 25 40 5 E XU CEO AT BV A5 L . — 5T, 58 3% 9 N0 ih
FRHLHI BEAE M ACH CEO FRALAROE W S FF | LB IR CEO 15 BN X PR FN 2 S 2 1k 45 0] R, By
Lk PRI A 0 e AR AN R A DR SR R 158 5 D3 — O T, 58 5 1 N AR IR BRAIL I BE 6% AUHE CEO $R At 2L
W WEBHE R, A R T R ACEE CEO W0 3 SCRIAC B w98 45 [m] B | B 1 i s 22000 A ol < 300 2 e i 4t
RS ARG A 25 SR T LA A5 80 Y A AL AS(E BE 6 78 B THREE CEO 4K AT J5 B3R (1 R
Ve, M H AR AEEE CEO 1 BLIRL BT S i B4, ARG fICEE CEO 48 4% /5 vl RE ™ A 13 an g
P M SN 5 V5 AT D JF7E 0 B2 B B JLHR 55 (Weisbach , 1988) , 98 47 2 HI 55 103 CEO 4k 4T
Je TR A AN R R B AN KR A ok 10 45 i AR op 58 R AR AT AR | A R T 4R A G 4k AT
PN ST LR bT A SCHE

B 5.2 w1IA BHLH] A 58 35 RE L 55 (L 0 BE CEO 48T 5 WA 6 i 4 A IE A G 6 &R

= AR

1. HRFEARFETERIE
AL 2012—2019 PR A Bl vk b A ) D SEa B SRR T A Rl JCEE HE ST
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2 PT DA SR ik R ™ B RO REAS | 808l = BORIET CSMAR B8 % | B 80s 1 24045 . CEO S A4
fE . A ERAPEIHLE] | Al FEAFAE AP ER ] B PR A L A, AR SO ] AR A A R ok IR T R
(Wiser ) BT I A 2 H00H0 2 | 128508 PR 8 e MOt 1 1998 45 LUK P [ A JT K AT i 4l B | 4% 5 10 4% Wit T 9%
i, A3CE% Stockmann (2010) 45 19 32 22 v [ LRI 4 5% WIZBO R R 20T 21 AR
2012—2019 4F X H [ 8l i b = vl 2 w1 9 B A7 [ 41 SR, R4 Stockmann (2010) 18035 | BHBR 7 %k
DT 200 FRBEARGE SCAS I JE R T LIWC SO I3 B 0P AT 3R 18 73 BT FIAZ B 10 R 1 1
], B 2R 2226 > BT RIAEAS BB, St 13100 AN WEIIAE Ay 3k e S (052 ) | xof = 5 % 4
AR 19K Bt AT 4s RACTE . IWAREE CEO AT MAEA > i i S AV AR CEO A A 7Rl 1l 1R
AP R UK 22 TR RE Il (58.48%>41.52%) , A AUHL CEO ARAE R fis BL Bk D L R 5
B AERTINAY R H . DA R BIFE | KRR 4RAE % 20k A ol 3 F 22N ER (83.70%) .

2. ARG

BT ASCHEFEAR UL, BE LR A S 5 A

NegTone, , =B+, Ifinterim, .+, Ifinterim, , PoliticalTie, ,+B, Ifinterim, , PartySecretary, .+
By Ilfinterim,  Identity, ,.+Bs Ifinterim, ,CGI, ,+B, X,

o NegTone, FEHRRRAE B 47845 ¢ AEBLURE ol ¢ 00 5T SRR 10 KO BRIE , Ifierim, 4
fip R R AL i 5 ¢ AR SRR AFAEACUEE CEO 4RAE  AF A2 AR WA 1, 75K 0., PoliticalTie, ,
F7n CEO BYBUR REKAEIL . PartySecretary, , %78 CEO Z AL SEZ AL , Identity, , Fn IETH
R M. CGL FmMA IR /A AR B EGH T B X Q% 2R A

3. EEEX

(1) A4 AU CEO (Mfinterim, , ) . A3 CEO AR b i A ®l iy« S 31 WAL AR LATE AT
FEICHK KA CEO dR A2 SO N HE o 2 A iy — Ay AU TR 28 B gl S 22 T O iy 22 R 54K
F)0E A S AR AT A LRI (Mooney et al., 2013 ;Marcel et al.,2017), TR & B A BT
PE A SO A BRI AR I B A 8 A7 7 AR 28 BRAR AT (0175 D03k 25 5 RS AR ) S i i 5t | DRI b,
A7 1 (LR 2T WA AE [fimterim, WA 1, 55000 0,

(2) PRAR &, R 7 T G (NegTone, , ) AR CH A% Stockmann (2010) Tang and Tang
(2016) FUBIFFE , PEHF 21 28 F 2T MEARAE D OFFE X R 2, BEJS |, FIRTERRT A R B0 RO T
8 21 ZAFIBHATE 2012—2019 45 )X v [ i3 ol b 17 2 WA T H0E 69 B A8 I SCAR K5 A
LIWC SCA 3B 844 %o 438 SCA A 28 A7 3, U3 SCAS rh BB 5 9 B 7 SRR T o S A A, 353
T AR 1 S AL o X SR SRR R T b, A O AR B TR SR T B HE AR (NegTone,, ), B
NegTone, ,=(Negwords )/ (Negwords+Poswords ) , F™H NegTone, , J 4 18 SCA B T[] | Ne gwords 3L
Zlitpﬁﬁ'rjﬁz@iﬁj‘]ElLHfmﬁ/‘J;fﬁW\@,Poswords A SCAS o T T A SRR H B AR

@ AREE CEO 4k AT A 4340 15 0 32 1 UL (P 18 Tl 28 55 ) B 3 (hittp < //www.ciejournal.org ) B4,

@ 21 ZoB A A E I B AR NR B E B R B (& ARy s By h EE
AR Y s T A AL FE (U 28 I 1) (28 B WL BRI ) (21 1 28 8 5 il ) (A 7 A A ) (it A s ) O 3 ) (b 3t
WRARAR ) ;2 B 7 AR 48 (AL mt WAl Y55 3 7 iy (b st RS H I By (AL st F AR IR (T E & T )
(A BRI YA A 41 )

®@ LIWC M5 991 A TH AL | I E A5 e 1% B M (Negative Emotion), 7 561 /> UK IE 1 175 /&%) 4t
(Positive Emotion) , FEI§ 2 Bl LIWC # 1 A i i) 528 28 1) 1 2 R 1L,
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(3)I AL B . CEO BUA KHK (PoliticalTie, , ) : 47 CEO W £ IE 7 9 K J7 4 PBU K
BPAF RS TR BUE Y 1, 2R 0;@CEO HAE 58 & H il (PartySecretary, , ) , 5 CEO [F] I AT 58
ZAICH A 1, 2 0; @4 B Gy RFAE (Identity, , ) , #  BE AW IR AE Ry 1,45 4 14
A TR B E R 0; @A ERIGBEALHE] (CGI,, ) , AR A& % Gompers et al.(2003) Y G-Index , F
R4 (2005) BHLAE (2008 ) (38 bR AR 22 B 20 WG BRLEE B0 43 Ry DU 26 1 SR FE AR Y, 2 I B4R
(2005 ) Fl B2 #1L45 (2008 ) (149 46 £ 07 ¥ B 32 5043 40 B b 9 58— R 2 A 8 R A R IR B R L
(CGI,,).

(4) Pl A2 . AR UL (FirmSize,, ), A MV 3R B 587 U A 2800 80 @ b 754 (Firmlife, , ),
Al AT A R @WTIRARATE (Duality, , ) ,CEO HAEFEF KA 1,20 0; @BAUE B (Shrs, , ), 24 F
il 3 KIGARFE B LA -5 F0 O M (Violation, | ) , A4 2 5 55 AT g 1 Al A1 41 32 3 3 55
5o B ) AR R O R A A T 1 T 0T 1 A, T Dy R RO ST LA Al AR R A A i (=1 =
0) >k F il 53X — 352 i) ;@ﬂﬁzliéﬁ*@’}rlﬂﬁ(EquityChange” ), RGN 1, A 0, @D
FE A [ (Zscore, ) ,JH Altman’ Z F5 B g Ais b i i = XU ;ﬁé‘??ﬁ‘%(CashRatioi’t ), H B4 L A
O Pl ﬁ%(l)ebtﬂ'a)ﬁioi'l ), U R PR E 43 H A ;@ﬁﬁﬁﬂ%&i(FerformanceiH ), Ak
I —4F 1 5% 7 W £ 26 KT @t X T 39 A KV (Marketization, |, ) , 5 T HEH9 55 A 4 il 9 (b [ i 34k
TREC) , 2N W TR 0y 4 1 7 Ak 46 B @R 1% B IR (Informaldims, | ) , #5124 4E CEO B§HR
JE DR A 45 A A By FERR A AR R A AR S W 1, 2R 0, MAh ARSI E T
A BE (Year ) B 0028 2 S 428 1l A L5 20 19 4F 073 PR 28 %ot A 41 17 4 7 2B i 5 )

4. TETSHHARMBE X ES R

PN IR PR GE 145 3 A TR T B B 0.2022, R 2E Ty 0.1821, 1R CEO MY ¥ {E
0.0351,brifE2E N 0.1841, it —2 JEEHEEA S HACHE CEO FIARACHE CEO 4k AE P4, P4 34 {8 22 5+
K 50 W ACH CEO 444 19 il Ay 4K 670 17 41238 A 2906 0.2104 , 8% &5 T-AE R EE CEO — 41 iy i 4k
B AR E 9 BME 0.2019, H 2 G AR R HISCHE T 45 3 R . O CEO 5 A fiy
THT 3 5 TR AH O R AR B 3, @R B CEO BUiA Ik 5 MR i 4130 52 0 35 fAH DG E & (p<0.01)
GfCH CEO 562 1510 5 B £ T 410 52 1 25 67 R 5G O6 3R (p<0.05) 3 @A b P Jo 5 46 Ak 971 1 4 3
S FIEM LR (p<0.01) ; @ FRIG FRALHI 55 A 17 T8 i 08 5 52 T C 8 &R (p<0.1)

o, KA 5 2R AT

1. R¥E CEO MER 4. RE CEO 5 A ERERMNXRNE

F1HUR T CEO 5 BHA G M HIE Z MM 6 R | 45 R R ARHE CEO 4k T: 5 WA £ 1hi i 18
4 1] U9 22 4501 3 A 1F (coef.=0.0105 , p<0.05 ) , 3% F W £l th BACHE CEO 4R AT, AT s ol 7y 171
HHGE TS 2 R E P E | HARER CEO 4R4T 1 £ix Ml 52 B PR 238 1) £ 1e A2 32 L0 R AR 2 CEO 4k
FER AL 1.05% , (B 1 75 B3I,

2. R CEO 54 A EMRIE 8 X R BT HLE 447

FBERL(3) T4 R BoR AUEL CEO BUIR OC B 32 B Y R B (R 30 PR S W3

©  AFENABIR PR R R W P E Tk 2 5 Yy Rk (http : //www.ciejournal.org) B 1F
@ RV AR G A BT R UL [ D &5 Y I 5 (http  //www.ciejournal.org ) BT
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*®1 K CEO SHEE A ERIEX RQK
(D (2) (3) (4) (5) (6)
Ifinterim;, 0.0105%* 0.0124% 0.0153%%:* -0.0016 0.0083*
(0.0040) (0.0042) (0.0045) (0.0020) (0.0044)
PoliticalTie;, -0.0043
(0.0033)
Ifinterim; xPoliticalTie;, -0.0114+
(0.0062)
PartySecretary;, 0.0012
(0.0017)
Ifinterim; xPartySecretary;, -0.0199%#x
(0.0040)
Identity;, -0.0132
(0.0098)
Ifinterim; xldentity; 0.0222%*
(0.0085)
CGl, -0.0074%%
(0.0021)
Ifinterim; xCGI;, —0.0050%%*
(0.0014)
Controls JE & 2= 2= JE &
Year b = = & 2 =
A -0.1247 -0.1292 -0.1305 -0.1297 -0.1243 -0.1194
(0.1253) (0.1293) (0.1286) (0.1305) (0.1225) (0.1280)
F 184.7406 133.8713 197.8516 179.4980 141.6926 133.0177
Adj R? 0.1992 0.1983 0.1982 0.1982 0.1983 0.1985

11 N=13100; ###p<0.01, #¥p<0.05 , #p<0.1,+p=0.1070; 55 F RrifEd; FIRBIAG 255 Driscoll-Kraay A1 5 U8 2 i 19 25
R T S Controls FVAFFEAR T Year YA WS TEHE R AE VR WL (P @Iﬂ?ﬁ?ﬁ)}mﬁﬁ(htlp://Www.ciejoumal.org)M‘HEFJ\J»‘F%?%E] N

(coef.=-0.0114,p=0.1070) , LI HA B F5 5 A0 A CEO N HA —E W BUA &AM M2 —E
R b ) 53 B 67 T AT A PR (IO T 1 B R AR RN (4) 4 BT A R W AR CEO SR 5E
Z A0 W32 B R ECE N 7 (coef.=—0.0199,p<0.01) , BE W [A] I AT 32 2% H i iACHE CEO T
REAS 7 1k A 1 AL ) B2 HAR Tl AR EESR 1, REAE $KAS T i3 O SRR AT, s s 1R E
CEO KA1/ B0 T XAk i S TE PPAN , i 38 3 15 BV S0k B AY (5) 73 B 4 2R s . b By R AR S5 AR 2
CEO 4k F: 1 32 B 301 2 50 3 R 1E (coef.=0.0222,p<0.05 ) , U6 B 24 R 4l o H BUAR 3 CEO 4k 4T
R LI | AR 2 3 — 20 ) i RO Al v BE B A SR A% 7R KT 2 R o TR 85 vl 3 i e A e i T
TNRFA BT T 0 S A A 1) R T 2 B 4 5 B IR RS (6) 3 BT 4 2R R - 2 mIA ELAL
Tl B4 32 LI R B0 350 1 (coef.=—0.0050, p<0.01) , 15 B 58 35 f) P F8 76 BRLATL 1) B 6% e AR I 4 o) 4R
L CEO M 32 S AkAT N\ BE DA KGR AR B 45 1251 56 D T 1) I3 58 , FLREDRIEAC 3 CEO 4k AT i N 1E T
gt LI R RSP R 1 2 TEE | S A R T ) 3 R 0 1 B TR ) AR 5 A B E
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I, REEERY

1. FEGERENERKE

A ER 43 AT Hownet D017 8% ) 2 Xof BT SR 4 48 1) SCAS 47 40 B, 38 16 R 67 o) A7 SR 3] )
B FOB R TR G T T ) (B e BB S H ), R 2 TR RS 5 R R L AR
CEO 4k AT 5 WA 171 Th] Hi 30 A AR 52 B0 I 35 19 1E A O C 3R (coef.=0.0041,p<0.1) ;ACHE CEO 5 BUfA KBk
(4 28 HL 3002 B R R A B 3 AR CEO HRAT: 38 22 15 90 1Y 28 90 3R B0 35 0 171 (coef.=—0.0265 ,
p<0.01) ; Al B 43 FFAE 19 58 B30 R B0 & M IE (coef.=0.0129,p<0.01) ; 24w IA BRAIL i 1Y 58 H. 30 5 £
83 N1 (coef.=—0.0034,p<0.01) , 7EE L A B 5 | BRI E 2 2 HAB AR BEA SR AT 2 50 3E A SHF

*x2 RIE CEO 5HEAMEBEXRAVE (BHREATEVNERR)
(D) (2) (3) (4) (5) (6)
Ifinterim;, 0.0041%* 0.0042 0.0105%** | —0.0031 0.0028
(0.0020) (0.0022) (0.0021) (0.0022) (0.0020)
PoliticalTie;, —0.0037##*
(0.0010)
Ifinterim; XPoliticalTie;, -0.0010
(0.0029)
PartySecretary;, 0.0019
(0.0010)
Ifinterim; XPartySecretary;, —0.0265%**
(0.0025)
Identity;, -0.0014
(0.0036)
Ifinterim; xIdentity; , 0.0129%:*
(0.0025)
CGI, —0.0027%3#:
(0.0007)
Ifinterim; xCGI;, —0.0034 %33
(0.0007)
Conirols = = = = = =
Year & 2 2= = = 2
B -0.0943 -0.0862 -0.0868 -0.0872 -0.0877 -0.0831
(0.0580) (0.0616) (0.0614) (0.0627) (0.0594) (0.0620)
F 241.0419 52.8541 69.6532 79.4937 205.3400 14.1876
Adj R? 0.2139 0.2131 0.2131 0.2134 0.2131 0.2133
2. NAEMKRIE—PSM [ 141555 LA

T 8D TR AR Al R A A [l U i 2, AR SCaE— AP SR ) PSML B ) 45 20 DR YR AT TN
AR A LATE SCRR 9 2R AL 2B 3% R A8 A D DR AR o Aol MUAE Al AR 8 Al A3l
Gt AV H AR R P H AL HTY CEO 270 AR IEH B HR Ak B b 3 X i A F8 8, AR SO0

@ B SRR A PR A 36 1Y 58 R FAE T UL E D 2855 ) 2 (http « //www.ciejournal.org ) B
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FEAHEAT 1:1 BEXT, ELG e PSM 19 T /> 1R 52 45 478 (e ] S S A R P-4 14 B 25 ) |, Dl DG e g R 3
CEO WLINE A 479, BIVib 3120 A il 20 A 958 A~ WL 1 A2 e [m] S s pe O BE T ok AT AH i
D e 45 S 557 PE RE R 56 25 KB D T FC BT 04 SUREAS ¢ A6 36 v B3R £ sl IS A1 | JH A A A8 1 35 A7 7
WEZER ) FEVCELE X BUREAS T — AT T ¢ K56, S VL5 R Re 08 W 2 Ak 8, 3R 3 F Bk
B A SRR W] DCC 5 RREAS TP AR IR CEO 48T ([finterim, , )5 W M 57 T 000 4K 0K 2 B RG 1 EL | 3%
M 1EAH O& 6 2R (coef.=0.0390, p<0.1) , F MK IR 15 2 55 F

*3 KB CEO 58k 71 i i8 X R4 I ——PSM il =] IL F2 7 /5 X Lk
VE Fe i VI e
Ifinterim,, 0.0105%* 0.0390*
(0.0040) (0.0191)
Controls & &
Year 2 2
I -0.1292 0.8900%*
(0.1293) (0.4166)
N 13100.0000 958.0000
F 133.8713 52.3178
Adj R? 0.1983 0.2326

3. IETEXNR

B LAAS L I A6 1 XAREE CEO AT £ Ay T H AR 5 | X AT B 7E (14 P A= Pk IR 0 3 A 7 i —
A BRI F | Al 2 S AU CEO 4R TR T 32 Ak IR A 52 A1 | J8 340 £l Y 358 B s 25 %
HR LR P A ) (B AT | 0 R AR SOk 1 B A = 2 2 7 [ N B A B R e ) 1 18t
T, SO AR S TR — 1 X s LA X PR G R KSR HE CEO 4K AT A8 IF R 2 B
5] ) B — AT e — R Al B B ), T BRI A SRR T Ak T E b X AU CEO
FYIECR (Ifinterim_R,  )VE N T HAZ &

AR SR W Y BE e /N TR Al 1T 5 ik (2SLS) X N B R AT BT R 5 | 5 — B B i Al 1T 45 SR 3R
M@ THAR [finterim R, BAGTH R LN 0.9618, I 7E 19 /9K F 1 3% 0 IE BRI X AR CEO
R B CEO 4T MR WA TE m , SR BN — 8, MAh A SO0 THRAS R
JE A AEAE S9N ] AT 5 45 R R F et it 274.85, KT 10, BN AEAE 55 T H AR & [a]
T AFZI B EIAER R, B CEO 4k AT 5 15 1A f 1 i 0 4K 9K 52 1 I 25 H AR (A 1 AH G OC
F A0 32 B0 R BCR 1 H 55 53 (coef.=—0.1994 , p=0.1060) ; £V B 15 ¢ AiF 19 3¢ B35 5 55
N IE (coef.=0.3566 ,p<0.01) ; 22wl G AL HI 1Y 28 BLI0 F2H W 3 0 171 (coef.=—0.0629 ,p<0.05) , % &
T T HAR RGN AT BES | H E U A5 ) 580 F

ANE R0

YA IELL T HAFRRA ZRALR , H R BOh N 3 TUESEF R 5F Sl 258 SN PR 85

@ X i Ak BEZE RS 2 o R 5 3R L (P Tl 22 55 ) B (hitp : //www.ciejournal.org ) B4
@ S W B Al A R S T UL P E Dk 2 5 )R 5 (htip : //www.ciejournal.org ) B
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x4 K32 CEO 5%k 51 m#iE X 45 (IV-2SLS)
(1) (2) (3) (4) (5)
Ilfinterim;, 0.0930%* 0.1266%** 0.1835%* -0.0402 0.0773%*
(0.0381) (0.0505) (0.0721) (0.0705) (0.0334)
PoliticalTie;, 0.0001
(0.0067)
Ifinterim; xPoliticalTie,, -0.1546
(0.1199)
PartySecretary:, -0.0016
(0.0080)
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Interim CEQO Successions and Media Coverage——An Evidence from Chinese
Listed Companies

LIAN Yan-ling', LIU Yi-lin’, GAO Hao’
(1. Faculty of Economic and Management, East China Normal University, Shanghai 200241, China;
2. Naveen Jindal School of Management, University of Texas at Dallas, Richardson 75080, U.S.;
3. PBC School of Finance, Tsinghua University, Beijing 100083, China)

Abstract: The succession of interim CEO has become an important strategy for organizations to respond to
sudden leadership changes. In the meantime, it also represents a heavy succession costs for the organizations. So
how will the succession of interim CEO influence the evaluation of external stakeholders is a essential topic to be
discussed. This study examines the relationship between the succession of interim CEO and negative media coverage
and the moderate effect of interim CEO characteristics and organizational context. Based on the data of listed
manufacturing companies in China from 2012 to 2019, the following conclusions are drawn: (MBecause the interim
CEOs are lack of legitimacy, authority and ability, have power vacuum and short sighted, their successions easily
lead to strategic stagnation, the political division of the executive team and poor performance. The negative
tendency of media coverage is stronger after interim CEO succession. @The interim CEO’s political tie can endorse
one’s legitimacy, provide the scarce and vital resource and enhance the external stakeholders’ expectation for the
firm’s future development. So it can weaken the negative media coverage after interim CEO succession. ®If the
interim CEO severs as a party secretary, the negative media coverage would be weaken because he/she can
circumvent the power vacuum problem caused by the succession event. @the interim CEO succession in private
enterprises representatives both the corporate strategy and family inheritance lapse and will further aggravate the
negative tendency of the media. G Better corporate governance mechanism is a symbol of a legitimate succession
process and can weaken the relationship between the succession of interim CEO and negative media coverage. This
study provides a new evaluation perspective for the succession of interim CEOs and provides an important reference
for how to effectively respond to the succession crisis in an increasingly turbulent business environment.
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