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itz REERMEBR E T AR AR, T BN & sl i GERV RS T RCF & AR BRI TR
PR R A RE S AT SR 58 M, AR A O B R 22 T N JR T A AR BARAR PR A XU AR N R KA
i (latecomer firms ) 9 H7 [ il 38l 72 28 05 17 R 8377 (secondary innovation) W & 5, REBR R T —E M
F R G 77 FE M B 7 (AR G RE A O FOR AT e R BT 2 0 FE A B (major innovation) , 5§,
H ULAR A 8158 (radical innovation) , PR It , B2 52 8“8 8 -38 3 7 (beyond catching-up) /56 & 4l 14 72 46 1
Ei1) s RN ES B o [ R B A O L = WA D B 5 NI 0T 79 N = o | A = e S L

Jnfe] B2 v v L Ak B R AUETRE 1 WE 7 =48 A1 BA (top management team , TMT) & Ho it — A~ 4r 2119
Y] A &, Hambrick Fil Mason '3 i 18 = 2 BAEE 1% (upper echelons theory) Fll Lau il Murnighan Lol 3L b 1 AT A
W12 B2 ( team faultline theory) ARUESE T 31X — s o X2 RA w8 45 AT A2 A0 ol ik s 1) o) 5 7, 2 A b 58 4
P R FH o SCE RS o B T AN [R]85 4 S AR AR (08 1 45 PAT A A DA 280 38 5 T s A () 3 %, i
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A IR A SR T 5 b — W A SR CEO A9 67 1) 5% i i b AR £ A

it Lk, E AP W AT T B 0 — R B B BB SO N R T A R RE
& Tk b o Aol B 2 BET BE 0 38 1 8 BE , CEO AT 302 — > 82 0 £ b A U AT e B 119 B 22 R L fH CEO 4T
S35 v A Aol 1 AR BE ) 2 ]S AR O A, H ORI R = CEO AR o S 11 B A5 5 H ., CEO AR X
Al BB B A IE SO 9 A I, BRH T CEO AT IS Al B8 8 A Z W) f AR LAl iy e G R L i 52 5
A DR 38 58 AR R W B — R AR LR SC R A7 AR — A2t v ) i ol B 32 B 1 BB 0 4R T 3 EE X [
HARRAEAAAE Z A SR AAEM, F 58 1, CEO T 1 5 75 76 4 1 BB Wms 1 A 00, AU bk 1
CEO A & (CEO M) , i ik T CEO X & 4 P B9 4% i 1 (L CEO ALy 46 vp B2 RAE ) , P BAIKT 2 PR IE (team
faultline theory) ' A 5% L IE 52 T CEO ALy 5 v BE i 52 0, {EL H it sk Z L)L CEO A7 4E o B2 D 9 35 78 1 AT
CEO AE 1% 4 Ml B8 RE 71 5 Wil 1) F 52 <

ST, A SCHR AT T 32 B R LU 3 A [ L - (D CEO AE: 391 5 v [ il 3 Al 1 32 8158 BE 1 =2 18] /9 5C
F s QFEHE [ ) Al A AR RE 1 4R THIY CEO AT 138 2 IX ) ; @ CEO A1 46 B2 AE CEO AL 1 5 o [ )
S0 A5 R SRl B TESENL AU R S QA

— X E SR RIR
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BT ARARA R 25 o (HIXHRE ) — 22 32 B 70 )5 00 920 B v 5 | S MOk 8 22 2% 8 1 B, CEO AR I & % 28 Wl 1Y
K Jaet 9 I 3 4R 7 A EE LR R T AT AR JE 9 CEO AT 14 K 1) CEO £ B8 8 7] T rb 4 300 I 45 [l 412, Al
123 57 2 T8 B A] 45 28 5 4 A0 34 00 A A R AR AR 0 100 T 3 S 80, 8T O 40 ] T 8 ¢ R K AT L AR A 85 0
AL 45 S AL E A A BF A L AT AR K 1 CEO, B R R R A W HR A A AR , 4 T A T e Y
Hidp R, X 2l CEO 75 R 2 7] 2 35 23 3% ) B2 37 B s 900 B8 s 00 UM RE o B B 3 CEO 1T 100
1o, B H AT A RO B i Ml IR R T R AR R I S Al

X — SR 5 Ak B R RE ) R SR BRI AR A . DA IR S AR SR A o B
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W EART A o i AR R A PR A RS R RECA D T F RSB AR - B AR
BB EE AR Aol B AN HTRE )15 BRI EE T . Ak R DR S AR ) Sy il 3 PR B 6 D A Ml B AR R R
F10% W T8 S A AN K& . HETHENES T 28k 5G4 (40 56 &, M IR W 51 45015 55 52 6 5 JE 1) 490
0K O B 300 090 2 285 RO D 3 8 A ILIBG T R R A R R RS B, T LA L IR A | H T RERE ) Bt
) Hrp — 4% B SR AR CEO PR 4F T 30 Z 4 AT 11, EL7E = 8 1 BA R Aol 63 T b A5 1R 5 i L EE ALk o v
] i 3 Al 1 28 ) 3 — 2P UESE T CEO AR B , oA R T4 7 |/ QDB RE Iyl g Horb A 818719
MR T S B PR D OB S A0S R L AR S M A X, B Al 0 A 58 A UL AL R R
FAR

BT R AR SO H DU ik

CEO T84, 8 AT b [ i Aol B FE AR RE 14 7+ (Hla) 5

CEO A7 £ v g 5 v [ 1 5 Aol A = Q0B e ) S8 “ UV B C R (HLb) .
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BT T I 14 L A8 AR B 1t e BE 9 AN 08 2 P, 8GR A A1) R et 35 5 1 — T B, L H T R = A
B BIHT AT T UL LA B A v A AT BA A B 7 AR g R A3 0 A R R R — T B B KR A iR
FEMZ MG MERRG, B, CEO 68 A & 45 A1 BN BB DA R I i 2 At B w6 88 B d 22 3 3
A BN AT CEO AT 2 — AN G B [ 2, 3 € 48 9l IR RN A2 Sk 1 5 v [0 o et ol 199 2% R T HIE 52
MRS & 01 1 44 AR BN | 22 e Ak B 6] B A A | 4 3R A 5 R 1Y) 265 10 e, LA AR BIHT 0 1 B R, AR
S W25 5 T DB B O B 0 S Y R RGERR , ©OA O TR RN R A R 205 R R A
A A s N (5K i B AT IE AR ) RE 08 AR 4 2R 58 28 16 T BE 1 b S b A RN I Bl A ol K AR R B 2
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WEEZ R I, e N AE A Ml 5% w28 SR AI B Hh 0 A B AP B RURL AR KRR B b 45 2 s ) 228 BT O O A RN
P, A A T PR A B T A A BN TR . X UEEA , CEO A 7 25 5 i v [ ) Al
BB s, TR w5 A T R

CEO A ) 8 vp B2 J& — AR AE CEO X & 45 P BAAX g 5 6l g i &, CEO ALy 46 vh B8, U Y CEO A% A5
TR SR R A AT AR B A R A A Rk . B IR R, CEO By 4 P R s T g R R T R e AR
HUn] 5 22 5 4 0 B O I & R 4 Tl B A T L (AT T RE R R CEO AN B4 i 48 117 368 % 4 <7 TR 4F 2 5%
W, T AL N RO I W S5 R NI A R QBT BE 1 o BRAE A WFGEIA R CEO BUT 46 Hh 55 W 55 B sl
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BT BT AR SR AT R
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FRIHRETT o
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CEO FF 4 8 1] T SR HUGR S 14 WF 2 W&, 356 % AH X A2 14 b J6 300 0 55 4 2, i Aol 5% T SCAE A B A X ax 2
CEO“H H S FF 20y B XU ik = 28 0 1) 55 <, A = R0HTRE ) H 25 8 290

BT LR AT A SO DUR ik
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CEO A1 1 0 76 T 0 3 ol 13 2 00395 B 70 1 0 i 161
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CE FLAD 2 PR S 0 M0 L CEO KA1 85 1 JE ik l W
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1. CEOEH#(CT)

CEOEMITR B R G 4E 0y, BUERY CEO 7R HL b A A HRAEFR o LA CSMAR 0048 %8 v i) 48 11728 g ofe
HI T 0F R BAT — 3 /Y J P, CEO MM S5 I | 24 4 92Tt i T s ML &), O R 5 A REAR DAY 7t IR
CEO 91 i 800 H AT — 3 By il J5 1, AR SCHE A0 46 2088 7 128 h 90 BR 1 CEOAE I 0 LA K2 “0-17 A A vl , LL %5 &
FI AT 8. 7 4 T A s a) i S [R) R

2. CEO®NE&HE(CP)

CEO Ay 4 v B 1 8 78 1 K 1 Finkelstein > $2 Hh , FTZH SRS % ATy T A 35 K3 FPs SR AL ) oF
o REEET CEOR I E R ERFIE KL KM T Finkelstein 3] £ J7 1472 “CEO R H{IEERH K", &
FALT)H“CEO J& 5 A & B T A T AU CEO J& R R A A2 Al I 527, A5 AU “CEO J2& 75 A il -1
K UL b2z 7 S g O L,/ 00 BT LR 4 AR HE , CEO AU 5 B A BRUEL S L R 0 ~ 4, K
K, CEO AUy 8 v B i s o

3. BEGIHRE

A 34187 5€ 71 (independent innovation capability, 11C) j& — > 52 B Al A1 87 B8 77 1H SO 58 2 55 F 4 0lk 41
HTRE T M, 2t RS 20 e U R FR BRI — ] L A, o 8 il 4 B AN S A AN | T
BHA A CIPR BT MEEE R RE ) o S0 BB BE 1 10 1 48 R 22 BOE ST ABIE & BE 1 25 RE Al 2
AE T, Al R 3 L R R WF RS L BF R N R4 3R A O AN BB L S B A L BB RE ) L BRI
B EQURE ) o A SCEE TEAE N DL R () B P8 A v, S5 0F 80 T T HEAT 1R TR A D5 IR AE I, — B
WK & W R AR T 52 F OB LRI A WL 5 T % B AR o 1 S 0 vy, LA Aol [ B A 5 s v 2 B o o R v b
LR BRAE R IS FIARAS , B W, A RE AR [ BRiR iE AL . PR A SCHEAT i Aok A E QDB RE ) I SR 1k
B L ) it S0 B T AMPRE (R BR T CSMAR 088 12 DA K b Tl 24 i A R s v HR 3 080 0 X L) 34, AR

SCR & B ) e il g b A FERETRE JT . MR 2EAT A1 ZERAL
T (PR AG 50 BF 6 & TH G A) S B AL AN BE TN R RO | B AR A I {1 3
RN WASKE | n1c | A ERIHTRET LRI XS
rik F R AETRE T ABE | T | CEOILW CEO f SBUAE
4. =g E e R DOIE L 0~42[H
. . cc Al B ST X A
AR B (CC) AL (0S) Al 05 R TR B
B (EN) 2R H (MC) AEA8 (Year) fE Sy H A ik 2 femii| oy | GUiem [ WARED) L ARG o
] Z X =a 3 R4 R g 4 AL
A b L 1 MC énw ,‘mjﬁfz/mﬂ%&
SCHE = o Year AF B A5 A A | AR BE AR 28 B Yearl, Year2, Year3

(Z)&B gt
N T ARRAE CEO AR \CEO B 4R b B2 5 [ AT AE 1 22 18] 9 5% AR B, AR U ise e B 2R

1c, =B, + B,CT, + B,CC, + B,0S, + B,EN, + B;MC, + B, _,,Year, + e, (1)

e, =B, + B,CT, + B,CT,” + B,CC, + B,0S, + B;EN, + B,MC, + B,_;Year, + e, (2)

1nc, =B, + B,CP, + B,CC, + B,0S, + B,EN, + B;MC, + B,_,Year, + e, (3)

1c, =B, + B,CP, + B,CP,> + B,CC, + B,0S, + B;EN, + B, MC, + B,_Year, + e, (4)

lc,-g, + B,CT, + B,CP, + B,CC, + B,0S, + B;EN, + B.MC, + B,_;Year, + e, (5)

lc, =B, + B,CT, + B,CT,> + B,CP, + B,CC, + B,0S, + B,EN, + B,MC, + B, ,,Year, + e, (6)
inc, =8, +B,CT, x CP, + B,CC, + B,0S, + B,EN, + BsMC, + B,_,,Year, + e, (7)
HC,=B,+B,CT,xCP,+B,(CT,xCP,) +B,CC, +B,0S, +B;EN, + BMC, +B,_,Year, +e, (8)

H AR IMAKIC, CT,.CP,.CC,.0S,.EN, MC, 73 5 9 55 i A RS AR (9 B EAUHAE 1 .CEO (L] |
KA P B ARl HUBE B K Al PR 22 e T o A (1) EEAR K CEO MR 5 A TR AE 1 Z 18]
G2 B (2) K 5 CEOME IR 5 A ERIHTRE A7 B U BC R s RAL (3) K I CEORU N SR PIE S A &
BT RE 1 2Z 6] ) 56 2 s L (4) Ko 3 CEO AU 2 vh B2 5 1 AT RE 0 22 [l |y 8 U 505G 2% 5 A 28 (5) AR 2
(6) K% CEO K1 45 P BEAE CEO AL IIxE B 3 A8 AE 71 52 Wi vb i) 98 45 20007 5 B8 (7) FIARE A (8) K2 6 CEO £ 31
5 CEO AU 4 v BE B9 52 HL AN X F BB RE J1 Z MBS & o
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Z RIEE RS

(— )R S it
AR R IR PE ST M a5 R LK 2. CEOAE A YK 5] 4.40 4F  bRifE 228 2,76, U A HE AR CEOME I B A
BRI 22 5 s U AR T BESAME S 1,72, FE A B 7K AR F AL 48 v B S 349K 5 L& R 8 09 B 32 B0 g
FI¥ME IR B S1.28 F/4F AR UEZE N 21174, BABAREAS F EB1HRE 1A A1 24 K25 5 5 DU = B 2 19 A3 3241
Brie 1 ¥E A B 86.78 M /AF  FI BB AE T & F L SEH B

A2 REHRBGIH LR

E A S B RBOEYS 28 5%, 5 /MEN 0, 55t KAE M 0.80, CEO {LH 440 | 3.63 | 276 | 1.00 | 17.42
N o " DOIE Lt 1.72 | 2.00 | 0.817 0 4
=] L LA B Al /. N N N
FEARZZ W s B RE J1 ¥ H o 8.32, A ifE 22 0 7.14, L W] N P Py S PTETS
FERELER NI TN E SR R E N 21.81, [ Ealmte s (i) [86.78] 25.00 [305.21] 1 5723
FRUEZE ] 115, DEI A AR e — 2 5 BEA 45+ 0.05 0 0.13 0 0.80
_ ZERET) 832 | 637 | 7.14 | 0.05 | 68.70
(_)Pearson *H?&'ﬁﬁ*ﬁ' Al B A 21.81] 21.72 | 1.15 | 19.05 | 26.75

AR LA P, PANG T = = 2k HL R E 01 .
" AR Y Pearsonﬂ*ﬁ/n%Juﬁzso R RN S %3 &% Pearson /8 X AT 4R
BE 715 CEO AT W i 3 IEAH & (r = 0.107,p < 0.01) , 5 CEO = oT P 05 Y% ¢ lan

K T 3 IE AR E (r = 0.070,p < 0.05) 3R 54k wne|
H A A BB LE 0.01 B9 5B 25 MK FIEMIE . CEO —toor

CP | 0.070" | -0.068" 1

M5 CEOR P E B & A (r = —0.068,p < 0.05), 05 | 0.048 | -0.033 | 0.044 | 1
D BB E A, S A e R B MG, CEO Y G009 0026 | 0050 L 076 :

O CC 02947 | 0.1037 | 0.074" | 02087 | 0.6217 | 1
JIEE B 5 A b B 2 IE A G (r = —0.074,p < 0.05) 0 EN | -0.034 | -0.078° | -0.049 | 02977 | 0.179" | ~0.262° | 1
SO I A S A [ A A A AR 1Y "R 0.01 AT I I 8 3 41 5 2% €5 0.05 KT

CCIIDRRTEZ P

(Z)OLSEFE R

A4 OLSw)asR

3 i Model(1) Model(2) Model(3) Model(4) Model(5) Model(6) Model(7)
0s -0.003 -0.002 -0.068 -0.007 -0.005 -0.005 -0.006
(-0.080) (-0.070) (-0.260) (-0.222) (-0.144) (-0.164) (-0.184)
e -0.104" -0.104™ -0.103" -0.104™ -0.104™" -0.105"" -0.105""
(-3.007) (-3.001) (-2.977) (-3.010) (-3.029) (-3.052) (-2.952)
cc 0.469"" 0.469™ 0.4717 0.4727 0.467""" 0.464™" 0.467""
(13.642) (13.632) (13.668) (13.678) (13.592) (13.532) (13.136)
or 0.0898™"" 0.112 0.093""
(2.865) (1.075) (2.995)
) -0.025
cr (-0.237)
cp 0.053" -0.011 0.059"
(1.704) (-0.105) (1.915)
. 0.067
e (0.647)
0.1207" 0.177"
erxer (3.872) (2.246)
N -0.063
(CTxCP)? (-0.796)
£ Fel Fel Fel Feil Fe Fe e
Year il il il i Eeyi] 1 Eegi]
A-R? 0.196 0.195 0.191 0.191 0.199 0.203 0.204
¥ 52.259"" 41.7717 50.168™" 40.549" 42.674" 54.357"" 41.509"

T T ROR 10% 5% 1% 1 SR 355 R R S (.
AR CECOEME A F0HaImEm, 2 REER, HHEREEFIEMEXZR
(B =0.0898,p < 0.01), B W] CEOME MM , 84T A T A F 818 A8 J1 0952 T+, B Hla o7 5 #57Y (2) 76 4
(1) F Al B A CEO AR 1/ — 3k 3, CEO A ] — R Il 5 kB34 5 [ 3 40 % 68 01 3k W 2 M e (B =
0.112,p > 0.1) (B = -0.025,p > 0.1) , YL W] CEO{E I 5 A F BB e J1 Z (M AN A£ 7 1 35 i ) U7 B OC & Al
(3% CEO R IJEh EEAE AR i L AE 10% MK L5 A ERHBE I 28 FIEMHXXR(QB =0.053,p<
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0.1), UtB] CEO AUy S b il 5 , A A F B 00868 1 42T, H2a o7 S0 (4) ZEREAY (3) 36 Atk HomA T
CEO By 8 v BE A R 00, H— R iR — R 34 5 1 A8 BE 7 JF 0 A0 OC, BAB P38 Z [l AN A7 7E i & 1
B U B SE 2R R (5) ZERL R (1) B LRl EINA T CEOAL S SR B, CEO /R ] .CEO M Sy S rp 34 5 1 324
e R B EFIEMEKER(B = 0.093,p < 0.01)(B = 0.0059, p < 0.05), X CEOR ST £ EFJE CEO R 5
H ERH e 10 R TP AT A AR R (6) i — L 5 0E T CEOE M 5 CEO R R BI 5 H £ 0035
AEJI 3 IEA DG (B = 0.120,p < 0.01) (HAEBIAY(7) o AT 25 28 B30 A — YR 301 5 150 A 38 oo b 3 MR A 5, T
MAFFAEE U TR R, AR (1) AR (S) R, 72N A CEO AU SE B )5, CEO AR %) | 415 5 )

F4 52 M) 22 %5 0.0898 144 1 17 0.093, $6 B CEO A ) 4 T BE IR T CEO AR 1% [ 3 81587 52w i 45 FH , H3a il
H3b i i 350k o
(M) 2@ i
A5 ABERAR
Ry Model(8) Model(9) Model(10) Model(11) Model(12) Model(13) Model(14)
03 -0.005 -0.005 -0.011 -0.010 -0.007 -0.008 -0.009
(-0.159) (-0.155) (-0.341) (-0.324) (-0.217) (-0.252) (-0.279)
e -0.101"" -0.101"" -0.100"" -0.100"" -0.101"" -0.102"" -0.101""
(-2.979) (-2.975) (-2.941) (-2.950) (-2.998) (-3.021) (-2.899)
ce 0.504" 0.504" 0.507°" 0.508"" 0.502" 0.500"" 0.503""
(14.981) (17.971) (15.001) (14.987) (14.933) (14.872) (14.452)
or 0.093"" 0.102 0.097°
(3.077) (1.000) (3.194)
. -0.009
cr (~0.092)
cp 0.046" 0.020 0.053"
(1.517) (0.200) (1.742)
0.027
2
cr (0.268)
o 0.119" 0.179"
erxer (3.943) (2.317)
-0.066
2
(cTxcp) (~0.851)
EN i i i i il 2 il i il i il & il
Year s il il il i1l il i il il
A-R? 0.229 0.228 0.223 0.222 0.231 0.235 0.237
F 63.500"" 50.741° 61.190°"" 48.192°" 51.300"" 65.458"" 49,564
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CEO Tenure, CEO Power Concentration and
China’s Manufacturing Independent Innovation Capability :
Based on Empirical Evidence of Listed Companies

in China’s Manufacturing Industry from 2006 to 2017

Zhou Pengran', Liu Haibing’
(1. Faculty of Education, Tianjin Normal University, Tianjin 300387, China;
2. School of Economics and Management, Zhejiang University, Hangzhou 310058, China)

Abstract: It takes the data of Chinese manufacturing listed companies from 2006 to 2017 as the research sample, and takes the degree

of power concentration of CEO as the moderator to explore the relationship between CEO tenure and independent innovation capability

in China. The results show as follows. In the long run, the longer the CEO tenure, the more beneficial to the improvement of

independent innovation capability. The higher the power concentration of CEO, the more beneficial to the improvement of independent

innovation capability. CEO power concentration and CEO tenure have “accompanying effect”, which can expand the positive effect of

CEO tenure on the independent innovation capability, which is called “employers do not suspect, the suspect not”. At present,
P P y ploy P P P

state-owned manufacturing enterprises should pay more attention to the positive role of CEO tenure on independent innovation

capability, and the CEO tenure of state-owned enterprises should be considered to increase, while private manufacturing enterprises

should pay attention to the concentration of CEO power in corporate governance structure. The conclusions are robust.

Keywords: CEO tenure; CEO power concentration; China’s manufacturing industry; independent innovation capability
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