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CEO EAWIDFAETTUE R&D 1I2A°?
TR B AT

o &LEAS

(LXAN GBS K% TS IEE R ALt 100029; 2. 55 7 K 2% R BE . K 300071)

 E:XFRI 20062012 SFPEATFRME RED BN LW A4S AR K
T FELBI>HAAFREEZHERT CEO BIEAMHAEKE”L “HAEH K76 R AT
. ERT CEO BMALEB AL RED ZEANERK, FFREREN.CEO BIA LITE
AR EHARA L RED N ;4 Lk 445, CEO 33 A LA )6 ik ik R&ED A3
WA ;T A CEO BIEA S % L EAL S B0k R&ED #A M A,

E4#IF . CEO 29EA;RED AT H A R EKZ; BAFR X

REASES F275 XEFRIBAEE A XE4HS:1001-9952(2014)10-0108-12

—.3l B

PETHRH AR 1 2 4 R BAR AR ML 7E B8 7 78 1) 5% 4 I 858 HR AR U PR 47 58 S A8 35 I A% 0 1
W (Elenkov 4§ ,2005) . “ f W — 1] X 4 ol >k 156 758 R 2 % ¢ V58 I 5 7 ) — b PRt L et 2 A
Ml G i 5 4 5 R A TC B A 2 (Mlintzberg, 1978) , J45E (1996) 45 Hi A 5 W& 14 52 5 st 78 T %
IR A TT 00 A7 T DA R i UL S e 6. U Al R B IR AR A B TR RR
BIHTRE 7 142 AR A 3 Bl = — 0 R RO DR

5 F) R R B RR IR CEO FE 2> R % W P 3 i 5 F1 K W 7 1) T B 18 4% 18 A% 0
A 4 (Westphal 1 Fredrickson, 2001), [8] Ji i/ 4F > B 21 B9 4 ok AS X & B, 1E & i T CEO
X H AR A B A T FNIIEE Al A E BB 4 9 T 3 v AT %0 RE T L T S8 T 4l
WA E SRS 3G . P00 AE R B 405 % . CEO ek R&D #EA T & 45 45 B 5E
PEVER . TR 78 SR 4505 0 i 98 U3k . CEO 78 0 — PR A 11 Qi i G @t , CEO 7
HEEA AT o T AR TR A B R AR S AL, R A STIE B, CEO A8 B 2 3 b R A7
W 75 4 (Barron 45,2011 X ZE MR A 5, 2013 25 422 FI#R 2, 2014) , WIET AT iR ,R& D #%
B Al 5% R C ) AR BB T A oMb o6 R A S R e R . R LK CEO
A 54 R&D # AL A K ETT CEO ¥ AT G Wi de 2 il R&D A HAH &
BRI B S W T Ak iR 4R CEO 48 3 RAL LB AR O B # M R&D AR AEA
—ER IR X, BT AR SCE CEO BB IFE T, LL“HT 5t H8 " (Prospect Theory) ¥ H

I 5 B #:2014-03-20
EEWMAB :ERARBERES W FWH (71372092) ; FI R A AR5 & F FWUH (71002104) s U H # A SCH SR 2% F A 0F
¥ S M F K3 H (11]]D630002)
EHEBA N FA981—) LT RIEN XM T B 5 KA 55 Dol R UFIm
BEA R (1965—) 50 i MR N BT R R F B 2% T LA W
D Prospect Theory BATNATF A2 M5, i Kahneman Ml Tversky T 1979 4F 42, [ P — i 813 0y iy 55 #
VB BB AR SO T — R R
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HEAt SE AT CEO HeBE AR W AR AR " 5 TR B AU R 0T e EAE R ) RED 4%
AR

ASCH BTk BRI (O FERFFE R L A CEO ZZ BRI folk RED % AT R K.+
BIFRAL T CEO 78 JE X il i w28 #5200 L) Ky CEO F#AE 5 4l R&D | AKX RIBFSE . A
Bl T4 e 2 vl B W A IR BT A B A SO R Y B 5, AT EL A — B LR BIR L
O TT%:  HETAT R & T2 57 BEIE 53 70 M CEO 3 PE AN “ W e Wi 27 0 0
TEBLR” M AR R A T EAT IS Aok RE&D # A RS 5400 R 3R R AL L 3 55 U AR G F o
T2 B A S B B ) 0 M 5 AR DO . (D FERTIE A < b IR T i CEO 4
PEAXS Al RE&-D BEA PRI LF » X T Al LA 450 T A B AR Sy R 4 2R RE A 5+ 20 ) o 2
S M HE S HOR T SR H SRR A —E B

= XXk IR R

(—)CEO 722 FALA T AY g A2 5 47F 50

A 20 22 60 4EA8 Grusky(1960) K 4l - AR B 5] A BB 58 LUK . CEO ZE T 2 4
BCR TR E Y W55 LA S T A i 22 A5 B A R 5 ) % 0 WU (Grusky s 1961) K
2 A O TE CEO A8 T8 55 SR AR 55 22 [0] (4 56 R L 27 B A1 i W A5 02, CEO 28 51 R Al 5
EE g HE D AR At T AL A B T Al v R AR A I e R v I 8 i AR RS A M
(Ocasio, 1999) , [H M ZE X £ (2013) 2 T CEO AL W0 A XF A\l ik i A8 55 AH S 58 4T T
BONTER LR . FEAH I SEUE 5, o 5 28 AR 0% 32 U0 D7 15 S A 30 I A1 A 4 o 1 % U
fi BRI, SRR IR L E A A B2 O H A R&ED A FER A LE
BEEE N SRR 55 AT FF 48 A1) 19 9 VR e B AR 1k 1 47 b B, 4 A AR 1 A R 48 bR
(Zhang #1 Rajagopalan,2010), Karaevli Fll Zajac(2013)#:56 T CEO 2 3E AR I X 4 . % w& ZE
B SZ A ABAT T FAE LA 175428 A ol 8 5 45 A 1 O 2 788 32 oF Al i R A2 o, [l N2 X
FEAEEA R (2013) L SR AR EE (201D FEWE ST CEO A8 31X A b 5 W A48 55 1) 52 Wi Bsf, DAY
B S RS BRI A B AR Sy Al SR AR SR A R AR bR . R
SR o T F AR ) T VR R R A 7S AN )2 T (RIS R LA J2 D 19 B YR A AR Ak A Xt
EJ5 SRA, H R S e Ml ik w28 5 1) S AR AR A, TS B A S0 ELAR A8 A ) b A Ml 9% 905 T A 3
W Hi  RE&D AR A e i s AR A T B L SO T CEO 23 A S AR HE g ), 4R
7+ [ AN BAT B 5530 B4 43t CEO 28 XAl R&D $E ARy 50, ©

(ZOCEO FRE 54k R&D & A M A 5%

KT CEO FRAEXF Al R& D AR 1) BLAG WF 5% 36 22 3L F = B BRAE . v o BEAE 19 4% 0
WA A S N D2 B T N B D 4 L 28 9 R0 A i W8 Sk SR BT 2 (Hambrick #1 Mason,
1984) , e 45 1 TR R 35 170X % s B 05 1) A 1 A e R AR G 5 A Ak A 3L A1 i R e SR AL
F G S R e ERALE . B X AL BN R T A
{EDUL AN 1 9T 44 119 pRi 20 (Hambrick, 2007) . R M WF5E3E T @ B #ie . CEO AN H 58
THERRE RIS BT R AT Tk R&ED # AR, PRFIHE OISR T

O 7 3CAE A Ab 32 2 SCEkEE JFE CNKIL JSTOR ,EBSCO #1 SCIDIRECT H LA“CEO 28 ¥ (CEO turnover / succession)” F1“ W
% /R&D FEA(RE&D investment)"NE N KAER AT TR & BLE NS H TS EAT X CEO 48 B8, CEO 4T % Al R&D
B AT
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CEO W AR M BT Sl R&ED # AWM, &M CEO WAFE I & m AT 5
L R&ED FEAMIKFR, BHEE 2012 M LL CEO A AE Jg LB A= JE 56 8 72 B 19 2 A0 7
HOEM T CEO 4EB 540 RED ANE U K KR, T A5 F 55 ] g m” A
F G822 R AIE 2K S B AN W] SR 19" CEO i & S LR (B 32 17 ¢ 5 40 47 . sl LA 1
A 52 £l R&D A MBBA Z IESRFRIEH . F9ELE,.CEO $#1E5 )k R&D
A ZIE 6 2 P B R R AR [D i & A A28 4k FR DR 7E CEO AR G 55, 4l 19 9 4k
FREREE £ B A BRI AR AL, T X CEO 42 8E N FARJE B Al R& D A P8 77 A= K1)
AT

25 L RTIR R & D 8 A 2 A b 5% U5 P A5 X A A2 0 AL 30 40+ A T i A7 i ol i i A
R ZLERE . 0 CEO ZHEA ML RED B ABREHLE A B T %L CEO ZE LM T
B Al Mg A FEF Y . R, CEO Z8 23 %F CEO 2 HE Y P56 4 7= 28 3 52 i, 20 A X
—IEBE T CEO #: 9t A RE&D A YKL A7 B FHi R CEO FRE 5 @k R&D $ A%
R .

Z ERAaNmEARMRIET

ZEA IS IR AL CEO fTE N RSB HB A HL2 £ AT R AL A AT AT e 4 4 £
TR AL &5 UK B R 2% e KA (Jensen F1 Meckling, 1976) ., X B & CEO B
W TR SR AL A IR AR M T A A (B B BAR A 4 die KAK 1Y 25 T T2 o 1 1 s AU 25 B0 e IR
F B XU s 2k . Bt 78 CEO ZZ % 56 L WINI58 U4k AT 19 CEO #2398 AN 23 % B 5 A&k
B U 25 5 408 2 AT A A DA AR <k Ak 7. Kahneman Fl Tversky (1979) #2 /9 i 5% B
W7IA R, TR SR 2 AR AN P X A R 19 30 B WA 2 R 2R R AT 4028 2 T X v R R
VAR A I B T AR TR R SR A A 2 8% ki A VA A R TS 2 A BROVE TE I
15 X PR AR BAR 40 e R (Tversky Fll Kahneman,1981),

VERA BRERE 3R 4K CEO $EPE 23 X0 AN [a] 14 T 5 A5 RN 45 A 7 1) i 4 >R 18 Wi 45 A
P4 R AT 43 2 FIASU A 1E T AN R D SR . X CEO B2 3E Ak 350 85 Al W% U5 £ 3 #5 A %
R&D s BEREH Ok 8 M W FE I 7 S = A B R ER K", — . i
R&.D A REWSHE T HSE AR AT 35 00 B (Ettlie, 1998) . KEMBFFEEMH 8 R&D #
ANA BT HARG O 88 1, IR AR BRSS9 117 37 v o5 A D 3, AT 4 T4l 4 (B (Griliches
1998; B4 ,2011) . R&D #ATERTH L ST T M AE R R, d 2245 CEO #:3F Ay
KMt CRILAT 357 T R0 A 25 L 2 SN T 3 M (8 ol A5 304 . PRI Mk — A DR 3% i
R&D AR L CEO 3 N ok 1 2 A “ VT IR 25" . 5 — D7 T » 7 £l 9 U5 A B 1) i
PR LB R&D A5 R E BB B HBEA 8 587 50 A S Ay T AR 2
WA AT B B i B EDI AR B T I B 47K . 78 CEO BT EE R . CEO 2 8EA I
AT i O 20 e % T 2 4 ™ s 14 W B R % (Graffin % ,2013) . 4 & B CEO £ BEAM ESRE N 5
BN TFI #6235 2 76 b A 18 52 31 7™ 51 85 2k 2 1 2% Ho A I (Ertugrul F1 Krishnan, 2011)
IEAh, CEO $3F ASE Al 9 RE&D AR W] g 5 BOH A W B UK 7. 158, CEO A8 8
CREADZ 3 6 22 B AR A T2 ST i X & CEO #EHE AR R 32 T4kl 5t
FOXMERESE N, CEO #2E AR N4k RE& D $ AT HIl W 19 9 A B T4 T 2038 Ik 5 14 8 B 4%
AVE BRSSO RE B I B Gt — P T, WET TR CEO #:8E N FATJR 24
2 HE o TR £ A DG T A% 9 M B RN 25 AL A R AT S T i o B T8 Mk B
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EHACERIE A OB RS AR ZE 2 18 Bk [ 4 T J53 4E , 308 177 5 5078 S 100 N 938 18
1T, HWK I CEO B EIEET T G AT 377 9 B89 38 % Al 19 Mk 57 9% 30 T R U (Helwege 55,
2012), CEO #ZHEN AT 5 Al J 109 2678 b B0 1 2 5 S50 o A0 Ja vy 488 9% 3 B A 2 1 s
b T G K IR 51 K AR I 7 A T MR JE R X AR B R SR LR A A
CEO #9E N, 5 i A lk P98 B 4 23 BUR BT Sk B R 38 CEO 78 57 1 4f 23 BUIA 114
(Fredrickson 4§ ,1988) , CEO #z8F A\ L AT J5 i X [ A7 5 45 T BA B 53 1) B3R op 28 FAL ) 4 25
(Karaevli,2007) , W CEO #EHEALE P9 TC 4R T4\ 2780 & FL 4] 448 BRAIOCR , AR 25
G 4 v B AN < B " CEO AL 1) 5 G 5 AL 23 T3 SO AR 0 0 B AT . DA B D B B S 80
T BAES 4 CEO H:E AR 75 25 WP iy 55 55 5 T8 1 BOdE DA B 42k . 6 DL B 43 #r s
CEO #:HE AR N R& D A R g8 B8 A RS B A, 1T RE 5 B0 1 P9 Al 4878 b 4t

T B ZE T A0 (B 4 /K T e 0 B AT X% CEO 38R AR 1S —Fh B R A “ W e 2k

A4, CEO $3E ATl RE& D $b A PR 5 B ] A3 Ay vk 7 i 25 7 /0 15 7 45 2 7 W 7
S — B 58 B L CEO 3 8E A a3 38 Jin RE& D # AR AR FH A b (B 48 12 T B K
FEt ], i A PR SR EZ A e H R, Wik, CEO B3 Al il 3 in R&D 4 Ak 5t
U IH3G C FES E m AR AR T R AR K. B WA B L R&D A R
SR BEAE B T4l A (B, (E 2 bl 8 I 77 A ol R S92 o 2 AR 0 ) A A R £l ke 2 X
B 0 AR B il  CEO 23 AU 25 -5 A Mk A (B 38 K 6 3R 100 A IR (2= 38 V5 R R K
2010374 &5 ,2012) , NI S E LI N R&D $ AR Tl 1l 45 CEO $:HE A K 1)
Wz WO 7 RATHr 0. AR IR CEO BEHE S ol Ko i (38 KL 2438 R&D % A
1 B A A Y 8 R W, CEO 422 BN TT R 8 21 38 5 25 (00 J5 58 RN /M 8 06 3 (0 b 1L 7 Jd
1PN Bk 3 L, DT AR SR - 3 I R AR . ARG . 5 CEO #23E 7E 37 B A s 25
5 T BT RE FIAG A0 VB AE WS 25 A B L 3 R& D B8 T BE 3 A AY VR AE 181 2 7 A8 I IA) B Ok 8
IO LR B B CEO H29E N2 %% 7 HUBE W e 5028 7 IR 5 4 UV fR Ul 25 7. 3
F LA T A SCHE Hh Aan R ik

¥ 1:CEO 29t A AT G &R R&D # A, Bl CEO 28 % 28 8 J5 4>k R&D
P A BA W R

XoF R FE AR B, 401 2 DRI A JBE 18 R /N B0 100 0 3R TS AE 0 2R Sl ML A iR 55 B
5 T R — R VAR S R A B R B AT BE A ) R TR R AR AU R
s, B ™2 4 (8] B ( Tversky #1 Kahneman, 1981), W ET AT IR, MMk R&D % A 24
CEO PR ok BRI “ W20 T X R 4 2k 2 22 R B 7 40 W N B R . BRI, CEO #2
BETE S5 01 9 B LAY T BE A R O 0 e E R s> RE& D #E A DLKILRE “ Uk 7E B R 7 s b5k
55 1P R &

Ko W) SCHk R L CEO 3 B 3 B8 F Aol 8% F 1 (Furtado Ml Karan, 1990) . 3X — 4
FXRIEPTETTIHHE T 0AER T —E M 2 (Pi Ml Lowe,2011), Chang fll Wong(2009)
RI Bl A b b2 RN 2 AR 25 VR SR IS OL T L Akl SR BEAK SR 2 CEO a5
TR FEE R, 7T W, CEO B B 32 %8 g B 22 A kol 4 /K OF (Graffin 48, 2013) . #£
CEO ZBHERT , HE AN CEO ¥t N WP 517 R b A7 5 Ry 7 # 1) WeB Fn 25 4% , [R]
WART IR H X CEO #:3E N _FAT )G B 4l ol St 58 R U8, 4R AT i £l b 5 e
CEO B:PF N W s UL vl et K. X R R 56—, CEO 4 AT i £l b 57 55 156 B i AT
CEO i 7€ B R & A Ry B2 LR J7 83 . NI 3 5 23 LLATAE CEO 1R 2 X 4 % CEO $#%
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BEANW IR S AL R ME ST . 56 DR B RO B 8 MR B P AR T S b i RF C & kb
T 15 A 18 A Ml M 25 R A M A L A B AR A T — LAl Ik & BB T B & A
T CEO B I8 i A S . AT S8 S &8 TREE MR I E# CEO.,
F LA A SO A R ik

B 2. Ak G, CEO #5238 N LAT J5 FEAR Al R&D $ A W sh HLEL 58, BRI 4s b ll
SRS T CEO ZE BTk R&D # AR 1 m R0 .

CEO H:3E AN i 1 53 0 25 25 FL U AR JE A ok B R B 2k . AE DLAE I BE 5 v . CEO
AP O S W A U R R T ) B B e AR AR (B E AE L 2012) L (A CEO #28E A B4R
W AR I B BRI 2 R TR . AER I CEO 3 HE A T Ko 59 Bl A JE ML R L i 30 A
1) CEO U 5 28 Iy 2 FLA TH N B8 A% i fB0 170 O B, P A T 7 10 1) J B B MR & 0 &5 4
A SR K T P B T A, AR R CEO $EPE AR B = W 00 B T R W R 14 A%
Sty — EUH B0 0 B L, T B A O R I T bR A i E AE S AT g B R
R AR KB CEO £ 38 A O Az P 1 308 B AIK , i B2 K40 £ 1 456 F R o) 1) B
PGB EWSE T — @ a3 N — Kl s A 2 TR
FMEVE R S5 . B IR 2 D7 M 2 A4E LR B4k 2 6 &, RIS 30 B IR L 4R K 9 CEO %
PEAKIRBE R B AT 3 L3R B Hofh iy TAEIR . B F R L abr, ASCiRB T
B

B 3:CEO 2 HE M A I K H AT 5 B ARk R&D # A sh ALk 55, Bl CEO
FEPE AR5 T CEO 28 XAl RE& D 8 A B G ) R

m 5t

(—) FEAR 56 B #5040 ok U5

AR SR 2006 — 2012 AE P ER M L FEA MY A BE LA A /E IR IEREA  IE 4T T L
i 2 AR . (D BIBR T il SRR 28 BT AR (O HERT ST AR * ST A FEFEA ; (351
B T 00 SR I REAR s (4) SN T 3Bk S R (R A S L X BOHE EAT T B R 10 winsorize Ab
H (O AIER T CEO #:¥E N ARG —4F W B BB A "l RS 5 (6) 4% BRAIE W8 25 19 8 70 R An i
AT R 13 25, FRATER LS F] 2006 — 2012 4E1 724 8/ ml By 4 840 Wi {A . Horr,
R&D 8 AFHE 8 3 A5 B Wind B8 122 FAr [ 4F 4 T T 48 B 8 3 A5 , Hoth 5 ok | 1 2R %
(CSMAR) 48 12 B TR W 28 L) K B3 9% 1) 3

(O ikt

L WA AR (rd) . S IRENANC A5 (W EHB L2012, 8 FH %,
2012;Shen fil Zhang,2013), % EH CEO JuHZRINI4k{E 1) CEO A EZ I T4 A
H 2B AR S I RE&ED A AR SCR AR R&ED AL FE WA ZE Gd)
el R&ED A, TR A SO T BUR A AL BE . COST rd $ BEAT L /4E 0 64T T« Fp
DAL AR BR ; (2)XF T %4 CEO ZE T B4k . % JE 3] CEO #:8F A FATXF il R&D # AR
Wi FLA G 1 R CEO 40T A 5 78 — 4R a1 3 4 H KA WECS AR ) RE&D B il
WRAEE 9 A KA WEF —4 1) RE&D # A% .

2. A4 . (DCEO B RAEH (CEO_new) : A SCK CEO NE N 1172 54 ) v 4 5%
BB BT R EREREFKOHME L) ., ¥R ETFER.CEO _new
W1, Ao, FEWRMNE, R —KAETE—FNKEZR CEO T, WAL H ik
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WU Ja — AR T 88 . (2 A Mk SRR Croe) - 1 58 77 W 25 28 Croe ) B BB T A ll 1 28 75 3%
B AR T BT Y b SR E WU A . DT B AT B A AR SR (Su 45, 20095 BRIAE
2012) . ARICX roe $obRFE BAEGy /AT ML #EAT T PR 7L B, A, 2 CEO KT A& TE
AR R AT roe U AR A B 5 T A0 2R AE R AR ARE A RO —4E R BE . (3) CEO
RS Cage) - MR B CEO T, W EL CEO #: ¥E A B 4F 8% . 75 W HL Y 4E 72 {F CEO 1)
.
3. HIAE R, B LA IS (Cohen Hl Klepper, 1996 Xllig [H{ A X5, 2007) , AT 14
il T LA AT RE S m Al R&D 4 A M AR f . (1) A Bl AR (size) s (2) A A &8 B &
Ccash) s (32T K AE (groweh) : F M 55 B R (D A R EARGEH (Lew) - B0/ B
P25 (5) N A T EHL XV (size) 5 (6) T BHEE AT LD Chitee ) 5 (7) 2N 7] fif A BUME JR Cstate ) - ISR 52
Brdz il Nk A BT W scaze BT, A0 5 (8) B HE S AR (boardsize) 5 (9) 3 F 23 M 57
(independ) , 25 MIFCHER Y . DL b 4548 B 22 6] R A7 AE B S iy L e ik, ©
(=D RT3 E
h T RS A SO RIS AR B, FRATTEE S TR Wl AR
rd =B, +B1CEO _new +p;roe +f;size +B.cash 15 growth +fslev =+, site +Bshitec
+Bqstate + B boardsize + B independ + . ind + 15 year +€ @D
rd =¢, ¢ CEO_new + ¢, CEO_new X roe +¢;roe +¢.size T ¢sroa +¢scash
+go7gr0wth +goglev +gog.site —|—9010hitec‘ —|—9011 state +9012[7()ard.vize
o independ + ¢ ind +¢@i; year +e (2)
rd =¢,+¢,CEO_new+g¢.age +¢; CEO_new Xage + ¢ roe +¢;size +¢scash
o growth +@slev+ gy site @i hitec + ¢y state +r.boardsize
+ouindepend +-¢iind + @i year +e (3)

B ERIEERKST

(—) ik S

K1HHT CEO BEFEARM /AR ., WA LIE F],2007—2012 4£4 509 MEEA
BT CEO AW, (F2FEARN 10.52% , #8811 Al 1% 52 b 45 ) A PE Rk A7 R4y . B A
kA 165 40 CEO ZHEAEAR, FEA S FEARR 12.37%; mHE B A b A 344 4
CEO g AEA  FAE A M AEA R 9.81% . AT WL, A ik &4 CEO 28 55 1) Eu il AR
FEA A X — &5 R 5 A Y22 MR (2014) IO BF 98 45 AR — 2, 3% M8 i b i 7l
PEIR AT RI4Y . SR AL CEO ZE B B REARA 157 A~ 5 m R A A A Y 9.13 % 5 il &
BHE A CEO B AL 352 4, iR R B A FEAC Y 11.28% . AT WL, BB Al b
KA CEO 28 35 {1 Ho A A AI% . 3 AT B2 R s BHEE Ak % CEO 14 AR % 4 BAT 508 19 4K i
PE, NIRRT CEO 284 7] fig]

O ICREA AR 2 BUR G A B A KSR P2 WO G 9 b 07350, 23099 v 30 0 il 20 oA < 20 0 3t IX 6L 436 50
EC TSNS/ NN LIS < AN O L 5 Y R O LR L N7 O S N SN I SN R [ N S (S AR O TR IR S
BT, 0 R R T R R R R O R R A A L VY AR M DX O, rP A M DB 1, AR AR M IR 2,
@ FRC R BT B AR A A E B BRI ) (R R Kk K (20081172 45 s AR SOBAT M #ie BR — 20 ACRS R0 43 s BB AT b Al & R
FAT AT E L, 5 H IR 0,
@ 1 T R, SO R ARG Pearson H5C R BUG IS5
+ 113 -



M2 F 2014 FE 108

R1 CEOETEHAXSH

Py EHA A7 Al AE A Al B Al B Al

B LL 4] B LE 4] Bk LL 4] B HE 4] Bo |
2007 28 0.0979 10 0.1408 18 0.0837 7 0.0654 21 | 0.1173
2008 44 0.1232 8 0.1143 36 0.1254 11 0.0873 33 ] 0.1429
2009 68 0.1230 9 0.1250 59 0.1227 28 0.1321 40 | 0.1173
2010 107 | 0.0979 31 0.1206 76 0.0909 37 0.0946 70 | 0.0997
2011 173 | 0.1226 71 0.1527 | 102 | 0.1078 52 0.1038 | 121 | 0.1330
2012 89 0.0781 36 0.0902 53 0.0715 22 0.0576 67 | 0.0884
Hit 509 | 0.1052 | 165 | 0.1237 | 344 | 0.0981 157 | 0.0913 | 352 | 0.1128

R2HMTHELEOBAMEG TSR, AT R&ED # AW MIHHE N 0.0297,
A R 0.0228;CEO AR M K 47.48 , roe B K 0.0802, T TE CEO ZEE LA,
R&D $ AR M N 0.0216 , i %k 0.0153, /N T2 FEA h 188 ; CEO 4E 4% 1Y 1
M 45.81,r0e BIXIME A 0.048 , W HER/NT A REA rf il % B 46 F5
F2 TEHRMSIT

A i ¥ {E b 22 w7 4 w/ME 5P NE] HEA &
rd 0.0297 0.0336 0.0228 0.000100 0.201 4 840
CEO _new 0.105 0.307 0 0 1 4 840
age 47.48 6.294 47 26 75 4 840
roe 0.0802 0.566 0.0794 —24.72 17.86 4 840
size 21.59 1.146 21.40 19.60 25.38 4 840
cash 19.53 1.312 19.56 16.34 23.30 4 840
RFEAR growth 0.211 0.307 0.169 —0.393 1.629 4 840
lev 0.399 0.215 0.395 0.0325 0.888 4 840
site 1.541 0.722 2 0 2 4 840
hitec 0.355 0.479 0 0 1 4 840
state 0.276 0.447 0 0 1 4 840
boardsize 8.979 1.665 9 5 15 4 840
independ 0.366 0.0499 0.333 0.300 0.571 4 840
rd 0.0216 0.0301 0.0153 0.000100 0.201 509
CEO new 1 0 1 1 1 509
age 45.81 6.106 46 28 67 509
roe 0.0480 1.375 0.0751 —24.72 17.86 509
size 21.72 1.159 21.66 19.60 25.38 509
cash 19.69 1.263 19.66 16.34 23.30 509
CEO ZEWHA | growth 0.228 0.371 0.171 —0.393 1.629 509
lev 0.456 0.212 0.460 0.0325 0.888 509
site 1.438 0.762 2 0 2 509
hitec 0.308 0.462 0 0 1 509
state 0.324 0.469 0 0 1 509
boardsize 9.051 1.671 9 5 15 509
inde pend 0.366 0.0475 0.333 0.300 0.571 509
() [ 53 #r

1. %38 OLS [, A SR R bR fE 2 0 M3 5 vk =X (D) — KO 347 7 OLS [l

5, 48558 0,58 3, M ATIFE R L5 (1) F,CEO 28 (CEO _new) 5N I KA (rd) 1E

1% B KSE F W F A, 2 CEO ¥t A FAE Rl R&ED A W F %, ik 1153
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TEAE, I (2 HF,CEO ZH (CEO_new) 54l 5 (roe) 32 HIT(CEO _new X roe) 5
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only are in line with the social development goal of gender equality. but also help to pro-
mote academic diversity. Based on the amount of the papers and the amount of citations of
Journal of Finance and Economics, this paper empirically studies the characteristics of aca-
demic contributions and gender differences in economic research. It comes to the conclu-
sions as follows: the amount of the papers written by female scholars is only a quarter of
the one written by male scholars,and the average amount of citations of female scholars
(18.58) is also lower than the one of male scholars (20.68); the quantile analysis of the
amount of citations shows that the amount of citations of male scholars is affected by age,
funds and unit, and the influencing factors of female scholars are in line with male scholars
but not significant; the gender cross-term analysis shows that funds and professional titles
effectively provide an explanation for the differences in academic contributions of male and
female scholars. As a whole, the academic team of female scholar has grown rapidly, aca-
demic power improves quickly, the number of academic contributions also shows an up-
ward trend,but academic achievements of female scholars are very limited overall and the
quality of academic contributions should further improve. Besides focus on their own con-
sciousness and academic consciousness, female scholars need more external academic re-
sources and active support from families and the society to fully mobilize and exert the po-
tential academic momentum and promote the diversification of economic research.

Key words: economic research; productivity puzzle; gender inequality; amount of

the papers; amount of citations (RHERE & 1)
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How do CEO Successors Determine Firm R&D Spending?
An Analysis Based on Prospect Theory

LIU Xin', XUE You-zhi®

(1.Department of Business English » University of International Business and Economics ,

Beijing 100029, China ;2. School of Business s, Nankai University, Tianjin 300071, China)

Abstract: Based on a sample of listed companies in Shanghai and Shenzhen stock ex-
changes disclosing R&.D spending in annual reports from 2006 to 2012, this paper employs
prospect theory to analyze CEO successors’ tradeoff between potential profits and losses in
context of leadership change, and explores firm R&.D spending decision-making after the
CEO successors take office. The results indicate that CEO successors intend to significant-
ly reduce firm R&.D spending after they take office; better corporate performance leads to
stronger motives for the reduction in firm R&D spending; with the increase in the ages of
CEO successors, their motives for the reduction in firm R&.D spending weaken.

Key words: CEO successor; R&D spending; prospect theory; potential profit; po-
tential loss
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