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Abstract

This article examines the effect of CEO’s political connections on firm performance in
Chinese private firms. Following the upper echelon theory and human capital theory,
CEO’s personal characteristics affect the strategic decision-making of the firm, and it is
also firm-specific advantages that work as the human capital for the sustainable growth
of the firm. In this regard, this article tries to empirically confirm whether CEO’s political
connections have positive effects on firm performance as the firm’s human capital by
dividing the Chinese local governments, which is a direct subject of political connections
hierarchically. In addition, this research examines the mediating effects of government
subsidies between political connections and firm performance.

To verify these questions, we use a sample of 9,849 observations of 1,451 private firms
listed on the Shanghai and Shenzhen stock exchanges from 2008 to 2016, the results
show that the CEO’s political connections are positively related to firm performance.
Moreover, we find that only political connections with the provincial local government
had a positive effect on firm performance. It indicates that values and influences of
human capital held by CEOs only affect when they are related to the highest local
government. Finally, when CEOs have political connections with city-level, it shows
complete mediating effect. It provides empirical evidence to find that CEO’s political
connections affect firm performance as the results of non-market strategic of firms.
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TERRIA VI AR T, SRR B R AT ERER
MR ETENEERF(Finkelstein & Boyd, 1998), Witt, AR
2B TEHHHRE, FENIEERE ZMEIIEH KRN ABENEA R
N(human capita) VB EIITE, HATHEEMEIEL., BLAEREMITE
WEHNANEAREG SN EER WS F=4 LM m ? Ea%m, R\
A AR A SRR FEFOMER R E, HmeathaFG1E? 5
Sb, ADTAEB B RER MV SURe ? Bitt, AR EEBRY
AR ERE EHe VR EFETE RGN A D ARPHBEIER AN
SRR, HAAE SRR B B R L F .

“ANTEA AILESCANAE =B R AN, $EE. DNE. sehfnHE
SRS MAF/E(Goode, 1959; Becker, 1964), iXFhA HEAROILLRIHE
MR EHRIFENRS, FILE M 2SR AN ZHZARR N AT LA
HEMARE, XA N RTARRHIRE T IFEKFHE IS (resource
dependence theory) WEAHHI A S AR (human capital theory) =/ Nt
T8, FIRKEEEIRIN N, U TR AEIN BRI N VSER.,
ALEEIE HAh e W AR SO SR E R AR, O LASCILSE &1y
VSR (Barmey, 1991; Peteraf, 1993), thmt:gid, FAERIA DA
O LRSS B SHFEM R TR, Rkl R TFI X L
ZF(Chen & Hambrick, 2012; Crooke et al., 2011), ZHNHERTERF
HAT B BFEX 1 MV B BB M 3= A 220 A = 2 ARBA EE 2 (upper echelon
theory), MATLUANE B EHITEREEWAETENFFENANER,
SN B S EERR HE [B e (R,

BV EFERITERENANTARG, BIaRREF T HIERS LA
BEMEA N FAKIFEESRE HEIER(Peng & Luo, 2000; Li & Zhang, 2007
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Li, et al., 2008; Shi, Markoczy & Stan, 2014), X NHF<HHEEE
EN_ E M2 NN, e NEEEH BN S SR
JEHHKENE (Peng, 2003; Yiu et al., 2014), Wit, BEEHITE BISKAGT
HIBTARR, HoRM AR RIR(Wu, Li & Li, 2013; Hitt & Xu, 2016).
&2 (Peng & Luo, 2000). TR BLAAESIRE AV AH(Zheng, Singh &
Mitchell, 2015) F4R4T B RIM(Fan, Rui & Zhao, 2008)SERB& 1434,
B, XMBUAA R R WARE ERRAE R e S RGN Pr
B AFE YL P (firm-specific  advantages), Rt G AEFEHFI A
IXEL{LIA,

B8 BREENMTEIRENBIARRS S SREIRmA S, THITT
HRE 7 IEm&Z0n(Zheng, Singh & Mitchell, 2015; Li & Zhang, 2007;
Hillman, 2005)fn7mEEZ0mN(Wang & Xiao, 2011; Faccio, 2010; Fan, Wong
& Zhang, 2007), Foy, AT S, BMAONBIEARRHERENSR — %
KNS B & HAE WA TEIRRIZRAVIATE, FEIMEREG KM
Ky, BEMSFYERVMER, FREGSHIBIFZMENME LAE
HBEBAAZNER (o) SF <), 2011), MUy, IR HEES party-
state  system)’, HFERAENMBOCIEIEERN. SAS. EREEE. 1TEEPS
FIEERNR, XA T MR REF R B T TR SR
b, RGACHVALRAEHE, BTSN, FEMFBURERRNE, K
FHIRE SIS HEELL T B BUT B S SHBRIAM. 1T
N, BMRIEE EHITE 5B NN ZAs A BT EEBUE AR, o] ARG
W ERBEMEZ I A W AR EEM SIMES HIIRVET R,

Rk, AT S EHAIEIC A D RAIRIS L, SAEMHESIE
BERITENBIERRN W SURRIEm, S, FERIEFE
FEURHIM R, eV EFHITE 5 & B BRNBIERR D
Ei$ie, SRR BUF NS O AR X — AR AL B R NS, BURAMIEE
B EERMSA VTS, aJEESH M VSN SR RG-S
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S A, 2021), BURANBREGSANFE TR AR M, KE Y ERNEBUT
N T IS BOR B SFURA ABUR MR AT, FFAITERES
FrHERFLE BT FIEFR TS H(Schwartz & Clements, 1999;
Lee, Walker & Zeng, 2014), XLEANMENMNAERRIE R FEANE, TRE
HORBURAI PR, RN TSRS 2 F1598(Frye & Shleifer, 1996).
RAFH A&, et O%E N, IBARIOKFEZFHE N Lee, Walker &
Zeng, 2014),

Rit, BEEFERITENBIERR, OTLASRERAER il GE Z i
HIBRF A, eV BB E I B AT E BTG ARG R BILE, RITHR
;. RRERZFEZMIET MR, RIEIESLILIMHNTA, A
I, AR E S BIA R RIS MG T LM E R S L S8 /71%
TR, ANHIZEH) B 7E T B STUEIE A W B & AT B HIBHER AN
WA TSEEFERWR M, B, HSEANE SRR R LK E A
BRI,

||, IEIeEAH

1. =R

A B AT E FEEBS AN S2 RSN L BIRSRERIER, ERBK(E
A, FESEE. SEFEMAETHEMIES SFETENEEN
TSP NER, NEFERITENTTAT 19845 Hambrick and Mason’k
EHESEEAIEL, SRS LAIARIEE S (cognitive theory) FELAH,
INNEFAELGAEHN AMNHETFFIFIE R EE G B,
RS FELIRR T (Walsh, 1995), 7EHLUEM -, BAZMLIFEIL
ESFABLUA RIS MIEA LR AR At U SRR ARSR, B Lem] LAFRN
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IR R A2 (Carpenter, Geletkanycz & Sanders, 2004; Hambrick &
Mason, 1984),

Rk, RIZFED W EIEEE MR R B REM RS EHITE1]
W IE PN FILE A, BB 0] LA R AT AR (BL A SR BE M R 3R
(Beyer et al.,, 1997; Hambrick & Mason, 1994), 7EXAHFHMRIX T, F=AE
BEEGEE R TERNAZISEM, WO AR RS L Y 2 77 R 6%
MRER, B8, ISR, MENARPARSHE/ Lol ger, R,
EESEEA O%4FM(demographic characteristics) 2k T4 AA&4FHIF(obser-
vable characteristics)[BEHIS & A TE M THAFT(Wiersema & Bantel, 1992;
Baker & Muller, 2002),

BT, REELE FE AT E O LM R AT MR E I 1V Y
ZIPREE IR e AR BNi(Helfat et al., 2009), 5HABRHISEATHZTEL
BREMITENFR. WEKF. &5, MAILAR RN [E S T TMER,
BITXLLRTTE, E T8 IITERREN R e . R&DIZEH
. A BTSSR L SRS SR 1 #2M(Wiseman & Gomez-Mejia,
1998; Bantel & Jackson, 1989),

Mgk, SV EFRITETESHNS PSRN ARHEN A E
WS T E MM, Peni(2014) 3R B E AT B BIM BIFI TIEZ
[, DREARIESEKAEEZNSHE, Baysinger & Hoskisson(1990)
FRRE TR IR R, WA AN R L RIS FE R
BEImbdag, SRt aEE., {H2Ryan & Wiggins(200)igH T &
FERAT B KEATEBR S P B TR &R 1HIR% S (managerial entrenchment), Ak
W7 ERTESFIBREN AN, Rargeai v Gv=4 A
i, B, BREFTERHINARIEEZTTH, Ui TE,
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2. NNEARERS

FEEEE /NIt M TSR N EMRFNE BN E B A P B RA AR
=, ANFEANNMESERMMIEZEIRS. RPN ADERAIISZMM
FHARRF AN ANEESE 68, B, S5EMPEANRE, ANRE
REATEES AR BRI FEE(Becker, 1964). HATEAISRIIEE X4k
EIKEMEE N, RIASEEXLLEE M ALER R BTN 1, oA EIES
HEPEERIWE F(Schultz, 1961; Thurow, 1970), FEIXAERNFIEAISH, A

TABIA NS BT A TR0 EIRENEIN AT Y Bk B IR E 58
ZK(Barney, 1991; Pennings, Lee & van Witteloostuijn, 1998), 3THARNAHR
FOANE W SHERELR, IFBRIIR N ANZE IREE N AFHEET
AFEA(Carson et al., 2004), XNFiXFHASEA, Carmeli & Schaubroeck
(2006 FEE X, BITFTHRARAR SN, Aol BRBA =R
HAR. FmR. KR RENEBMNES. TREBIERS N ARIAMEESN, &
BB AR IR EAT N(Becker, 1964; Mincer, 1974),

MBI AN EZAN O LLE AT EEA VA EFEIRITE. M EEAT
S EHAIIORE, BFERITE XN BB RR A E IREDNIAE i
KEVARPR, R EAATIEY AN AFE = R AE (L R SRS SR F01T 2 E
(Hambrick & Mason, 1984), {BEMEILL, BN ERERITEFIENIN
AFHERLAANN TR, AN AEREWZ TN S BISEE L FRRAN
ABESI(Carson et al., 2004), FaniEs), HAEMHX SERHEAENSES
MAANNTEAR, IR, MEKE. ZHREREFHEANAN
AR ES, FalEEd al A M DR G BE A LIPS B IR
sREIRAE ), DARGKRRR, JREF. MR LORDIR A D mARRMMES
B, Wik, &l hSIRRIXZEERSEE IR, aTLME R
HEE AP TE FA(Hatch & Dyer, 2004),

MEREERITENANERROEITHIRE, BFEMITERNREK
THeE, BB LIERLR, N IS4 Rk nm(Cooper
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& Gimeno-Gascon, 1992), XX @SS EKPIKGEALLIOFIENE,
AR SERTN LA ERIGFTSRERE L 55387, S0l B ERBE M P A AR
VEZm(Mincer, 1974), 54t BERITER TAELANEHALZE UK
I 5 |7} SRR ARt G R (Fischer & Pollock, 2004), Carpenter & Sanders
(2001)HYERFERR, A BRI SEHE E T E IS R B E
I, S ARAERRESHIRE, XERAEZIKEN, EEMTEN
EFR L SEION A SRIEZ R G KBS IME. e, AoRRTRE,
B, BFEMITERENANEABEEMENF AR, el ey
BEMEPUCRAVIAR, RSNG4 1B ek [l #20,

. BRIFIEE

1. BRI SR

FHREZXNEVRNMEEIE T, BRMTEMBENBIARREIA
NRIETEESNEER R, FEBFPERABN B SIHTRET A+, X
FET IS ES W SBFNIARRFEAIEETEENERZIAZR, 2011), X
R NG R IELL, FURERESIEEIEIAENH55, A
A TR HIE AR (Fisman, 2001; Faccio, 2006; Faccio & Parsley, 2009),
FEEAEEREZMIFCRER, HEhmns s RTERENhIET, (2K
R BIRE AN SRR (L et al., 2013), Rk, S EEEREEEN
T HFIBUR 2 A RIR I (Peng, 2003), B 7 IBENXLRFHEE
fF, A EEME B RS (Hillman, Withers & Collins, 2009), FEiX
FRIME T, HBFKRE ARSI BIAR RN N EARMLE T LR
R T S FMER TN R B R E R ERE, Rk, i
BEIARARNEERITEF A VHIET s — Nl AEEIEEE
TR N,
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PARRER AN SREVSEATIIZCR,  BUAR RGBS R
RIEEEZEEMA(Peng & Luo, 2000; Li & Zhang, 2007), X&R NEUF
KIBHA RIS ER AR A BRI B FHARR, B RE M ma &R
VERNEANR(Tsang, 1998; Peng, Lee & Wang, 2005), EZ, —dlvE
ERBE_ R EIARETE B TR E(Brodsgaard, 2012; Shi, Markoczy & Stan,
2014), BN, MBEBUARRZX— ANEARNE R E 4 o] DUEFEE
HHETZEEEIT N, 54t BUNRRMESHIFEELF e 4R
FHRA BEER M N E AT EE G LB EREEE A T Rm AR L EEA
(Peng & Luo, 2000),

BE—7mE, XME2AEEER FRIFARE MO S E BT
BRI BT, HIERE E R B S (rent-seeking) (7] REAEE XS
(moral harzard) SEEMRIEARE , XERESZME AR EEEL),
Xl S th a4 A TR0 (Shleifer & Vishny, 1994), 54, 5K
¥ 2 [N FIR PR AR AR I & S Ak A &2 0m(Young et al., 2008), #F
SRS EBIAR RIS EE M b BRI ERER( 2] A 71, 2011),

AT, HHEMEAMSARLE, FENRESVEBETBIERREEBIKG
PR EB IS, XN TSt =4 TR m, FF5E 58
AR, BENBEHFERWFIRIFATh AR BIINAMTER, BUFNER
BV EEEINASE BTN ZERNARHLL et al., 2008), X,
RESWHN T RARX—A#, BEEBIARBIaIR, SRESERTHthd
WASRESFERTEF(McMillan, 1995), B, FEREMIEBIBIEARRIK
B2, SFEEEMMERERIERNMIGRR E, HB X ik
PORSTLET, BRI ERIEL,

B 1. ZHEREEWHIE BENITEWEEIERR, =W WEE
A4 LE(+) 7290,
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2. BB EFEHTBUNF

P EMTHRERSKE N ER A NBE SRR, P RBAS—
R, S ARIRESIRI RN SRR, @Jttchy&ﬂz/*‘ﬁrmﬁrt&rzw/ﬁmﬂz
THHZEEIT L BCHA R(Pierre & Peters, 2000), H7HUTZ o REFHIHE

. ERIREE, BENAEEMTBCRHA TR ER(D2-d <, 2019),
ML, FEMABESHMERNEIEEAEL, b RBUFHIE S
JUE, SRATHOABYA,

R, FEHANEZFIHRBIEEHRR IR, MEESHIRS
FYERNES, BN, LA BF R R IEWFEEE'JEWL‘@?ﬁﬁEHj
(O1Z+t 9, 2011), B4t R EEERSERBCGTHI =5 e R
BORIEEEPA. SIEE0). SREF ). ATEER 1EFTE B R, 3‘)‘?'5<
—>FR, HPREFETENM, KT EFBRARELA . #—F
B, PEMATEAERESOILUERT %W E R (Nomenklatura)” RST0S
ETE, HBITEHREBGE. &5, Ukt VgonEa, SINEEBIE
M, BRI SIRHIE,

B 1. PERTBURLSHS

£l BT HRTRE
us region) (Province) (Municipality) (SAR)

a : N !
Y
Bl R .
HIRITHIX / MR (Pef;:u i (Sub- :rovi\rﬂmal T-Eve city) i}ﬁ%&;ﬁg
LT (e G Mk R 23
(Prefectural leveh) / B un T M ARaIrS
/ imPEwrefecmre) /= Bureau)
/ H(Leagues)
s ' e '
TR (District) X
BBTREX / BB (County-level city) / 45X (Special district) AR SR ©istrict
{County level) / B(County) I /BB /2 (sub-provinciaevel newarea) JERX
/ E338 8 (Auoromaus county) / BRE / BligRT /R /8 (Freguesia)
/ T @annen y / FRIE (Torestry district)
= #7138 (Subdistrict) / $(Town) / % (Township)
4]
zﬁgiﬁg J BI&% (Ethnic township) / BEEX (Cou ty ontr || d districts)
g / FARGum) / RIRS A Ehn

<AL PIEARSFEFRARBG>
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R o E A B B & X FE SRS BVHE, BT KB B ORI
U RIHIWERBE N AT EAIBIa# M XM Sa b, &%, SR ABF
YENRESREIABURF, BEAITEAIE REBUFE T R BUFEIL S5
FIWER(LS5E, 2009), TEWERXABLRVELAG 5 REUFEIME A B R
BENE REnT LR B 5 H MR R BUR X A IR
AL, 2005), FFRLETEI99AFIMEHINFLHINE, (HISRFELRLL T HITER
IR BAREE 2 T _EZRITERR(25-F, 2009; Zhang, 1999), thaie
W, BB TEAFIV B BE 115813 T L5 R BT R
HE, TR BUR A TR BRBE 1A L5351 L,  FEIXFRSRMF T,
REEHTBUR — % REURFHIIVTERBE HAER T E AR BT BT 41155
EBEEA, LHEA20065F, EFREUE T ZAIhLTE 2 3T BUFLI30%H900
BURARIRAWFL, KANME T &5 ABFNME AR, B HWAIZ3 71T
KEEN(UAA]L, 2018), AMXgnt, AT EREEREMRRIVFUEEMRAK
U5, HE 4 Bt HBUR A AERTIEFNRTE,  M2008F AN 2 R
I BAGL R Z Bt A BUF A TE R, N EXPHRRIN—RIIBERHIS
5 B FTBUREES R R ERI S (R BB A ABI33. RS 4 &
HABUR B BIERRNE FEHITEN A DA MBI IR TRE,

HHTFENEABIEARNBEENSALEA, HIREHNZER SN ERER
ITEATAER A D EARNMEF LB, ETFHHE = HLRE ]
FIERABNMEENRERE, FFARERER T HEZH=H FREAR
I TE SRR RER(QER] S, 2011), XL RN TR EE f(Nomen-
klatura)” 2%+, 5T EBFTEEE BE B SRBIEH A FIBTEAF),
BHERAFATEARRAN, BIEREDICAENBIBUF S IR EERTF I,
Y ERAAIGE SR, M EAERAIEY T EBMEE T3P ik dk(71 7 4],
2018), BN, fEZXNGMF, ERTHEEEI NEE T AN R
B, BMEREGSRIHETT, (BEIREMRETEHAFIAELAK] BABRTE N
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XN DR, FEREMRTNFERMTBRFEHERT, BFEMN
TESWERHTBUFEBIERRSREEANFZARMEIT M), 46
B, 5 ERMABUSEBIaR RN EEITELIRE 5 TREHABNE
BIBARAWERITENANTAEGNE, Ehfmg, Rk, BFEIT
BB R MBS WEHSBNE R, BLENENE, HIHRN
LA EAEIR,

Bk 1-1. FEEELNEETTE S ERATH T RIFETERR,
SRS LEAM LR LE(+) 720,

B 1-2. FERBDAW EENTTE SHERA BT RIFETEHR,
SIIT LM ZELE IE(+) #0,

B 1-3. FERELNEBENTTE S 2RI TTE T RIFETGHR,
I LM L 4E IE(+) #20,

3. BURHNISEI M ERL

BURAMEEEUR AR ER B E EZ MR 7R ST H(Kong - &
Li, 2014; Tang & Luo, 2007), BUF+NEXENEEREEET, OILE
TERBUN N 1 R BR8N, H SRR Rt =mIEBCER B AT FI
BTN AFT H(Schwartz & Clements, 1999), =FEERK—RETEIEDT
BN E AT RRNEETFER, N TREFLERR, BHIFR, IRA
B2 B BRI E RIS Z 70 B A U AN,  FECCE T ARET,  BURAR
NERIR BRI A UBE R HhL, HERASEFREN T A~ KX
7, BNt afEE, DIWBGER 15#ABRAFL, #HTHEEE(TR
FIER - 8245, 2007), EFFUE, BURNH O&W S5 mIFR 7 25
AR R, WDV X R X RIS R el 54 T 7 TRGR
FIASRULARCN TARARZEF L TE B AFFEECE, BN EFHR
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AT T RHFE RN RIS TS BUR, TR L 5 I
BHEAFEEEE(EAMEIEE 2], 2011; Wang et al., 2014; Du et al.,
2017), BN, SEBUFHIFNMEBERELAE N 0, KRS
FERBIREM . (Rt SEMIARE KB HALERRE = I N B8,
SRASEUF+NIEA 1V BES B RR R 5185 35 B TRIBTHE 2
Zgh, FENEEBIRESE OSSR (Jung & Feng, 2020; Hu et al.,
2019), BES—AHE, BT ABWHERIRFNELR, oJageEkalt
TMERMRS. IRBRE S AP0 (Komai, 1979), BiXE:, BRBUFANE
S BRI S TS R MBS (E A S AERERRSR, Frye &
Shleifer(1996)%& R, BURFANISTERR S SUREIEIR, AT REUFEE
SEFURMIINERRRL W EREBIRE R SIRTHATHEKE, Hit
REASTERTT R % 53 KR VOISR L s REUWREZESR(Czamitzki & Hussinger,
2004), SEIHFAIR AR SRR B S & AR A #20m(Sharma,
2012; #EFE- v, 2014), 4, SEGEVANF TSN, 2AX
NV SRRGERL T RUREIEN, (B RERESZEmEITING, WA
WEREFRRIEM, e IEEA A WAEIR, TIRBUF+MERH 0
fa], N SwiE A ERZm(A A S 2.8 Aok, 2010),
nESCFR, SEEEERITENBIERRRREAIRSER. #
& ERERE,. BRITERR ERYERIM SRS EA S, FolLABTEF
HITERIA N EASKERBUF #NE, BB 23Xt Al LAA e R E T b5
FANTEAR, FAERERVF, BUFHNEEWERSEEGR VL FIERE
FrRE. 201859 EAMK Ehil BUF MG R 501,538.16127C, HFARE
1r550.95127c, EHWS07IZIT(FEENE, 2019), M FGHMESE
RE, HRRFREFSVHIMESE N.0ZTTART, EREMSIH
02517 T AR MBMELS, TIUERBUFN RREGE IR LTS T
REM, XERWABFARS |FREGEVEREE, HElig
HT SFBUEE, TRt ERE T, ESRAERBBRAESY
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o), 2020), SR, REMIAESHIBIFNENYEED, ANEE
e, HemhmEETEAL, hIE BN
o, BIESHHEHREIENE AR, Rt RECUAEEE
WBTARRIISEAFEBNEECR, 2012), ATEEQ010)hIETTEIE
t, BUBIAARSHABIHER AR, SLBET S IEM B BIEAR
BYE FORSTAFHMNT N, LRRZRHQOI)BISTEAF, 1SHE
Bl SEEUEE, BRFBIHER S LI EARHBILEL.

L ATLATIUL, ol T B B BUA A RSB SRl
HEBHIETRISTIA DA, Wit RARESIEERN —
AR, ABEESRHTEMEOANEA, *—5, BEEIT
B SRS BT G BIAR R SAEA BB N, 2R
FERE AL, 5 LR BURIBGA AR S TR AT
BIARAREG ANAAME RIS R R,

K% 2. BFAMIEE K R FERBL N B ENTTERIBGERA S LWL
HHIFT

IR 2-1. BN FIER B B TTE S B R TTE
HIBGERREG WA FIT,

BiZ 2-2. BOFAMIG= T FIER B B BT E SHDH T
HIBTERR G 1MW TLHIF T

BRIZ 2-3. BRI FER B B ENTTES 2R T
HIBGERFE LMWL F I

SEAMFIRE, I<BE—>FrR,
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& 2, HFieA
BRETE
BitR%R > BURFANUG > AV
(BRI % 2R)

IV. BRI E

1. RN AT

CSMARZERMFE Eh VM RHFIEEENABRENABEDN
PUERSEAEE, —MATHELEHSVEAERIFFE(Wang & Qian, 2011),
Foh, ARFTAARERW AN RITE T 7R, XZRNEFEVHIERE
HATERIAREMERTRE S KBOEEVAEHEEEE, R
I PIT E A 1 B IR R EA R R &S R §200 1175% 5 A KBV T

ARXAECSMARBUEFEFIEE TEILE ‘RAEEHATNME FHRER
W, HiEE ATEARRI ATV SEREES VT EFNAESMTE
AR, BN B CAMNHERY) MAEFERITETEER, MmiA
INHBUERR, IREWKTE, FRENARHE &5, BY BUFHEr IR
BIKEEFN T EBUFNBINEIR, ZIRIAENRE N2008F 220165, L
BN T 1,451 N E99,849 N LIMHE VE B 2e0 5.

AR T 3BIISTATALS. 1 RE A TRIERR AR ENINHT, ESHT
B/ THIHausmanfSB8 HY45 R Hp<01 89— BEK T, WIHEHEREE
WA (fixed effect model) ENEERVEL, RILE AEERSELL,
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2. THREETREE X

1) REIK

AR E LM E S W ESBCHBRY, RitE AT S Fm =R
HR AN B Z IR R (ROA), BRI E R BT R AN
FNEEARE, R TR LSS RHill & Snell, 1988; Firth,
Fung & Rui, 2006),

2) BEK

AHENBELENEERITENBIARR, AR SZF0Z BIfYEH
HEM, BRFEEFERITE(BEE, &K BE)SEE BRI R
MARTIIEMEF, HEHMIHEL HEMIHEFHIT A 25403 (Fisman,
2001; Khwaja & Mian, 2005; Faccio, 2006; Li et al., 2008), H%}, ¥
REITIARIZER, HE, SEN="NEHT T LN, & F
REEEANERED, SNFRBEFT N REBETREH 5L
FBEBIERFZE EHITE BB 5 R REUGE —ERBIEER(F]
AZ, 2011), HBHABUFEE TR 5 ERH PO TIEE, &
EIF SR ERN N T 4 BB,

3) 8,

BURANIEENAGRZES2E,  LACSMAREIEER) ‘BURHNM TE AE
i, LS TP RBUG, BR k. 4P BURISHY BRI,
TBIRFT, FRbtNIE FEEFERIBUFNE,  HEENBUERE (Lo
et al., 2020),

4) HTE

AFRFHHERIL BN N E R HUTERDNARHE SAAHE 51535
BREWHE B8 MEREREITERN AR, FRTHER. XHE
KT AEERR[E], FRE B KT REB NE R IITE R SRS
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5N, XTSRS EFERITENARNANEARKE, BNl st
BARTUASRE M, 5o, B HUTERMEERN a2V SR =4 5
(Hambrick & Fukutomi, 1991; Miller, 1991; Henderson, Miller & Ham-
brick, 2006), Rt FRPVEMERA TEREMITENERFR, THEK
FRATOSSHERAFERNIE, HANN=HFRUTER, =5+
A, 2=FRHEENY, 3=KFEV, 4=ty S=EFAL, (FHREAEIRA
BT E IR ESNE,

EWFAENEBERA T AR EFEEA VSN, Sl FREEWH
REVBUE, BT AR ER S I 5 o AR S AR IR R
FEFE =(Mayers, 1984), FRULEA 7 EF = PRIATTS I HIE L E(Wang
& Xiao, 2011), MAH TGN E EFEEMISHEFYINAR, Eit
B EF R FIR(ROA-1) JoiEhE E(Wang & Qian, 2011), &
WA R ML A S S HIESEE(Peng, Sun & Markoczy, 2015),
eV ARTERER S, WEREIEEEZRMEM, FIEA 7ol SR
FERIS B NS & (Firth, Fung & Rui, 2006; Wang & Xiao, 2011),

BT B UERSAE. MY SRARNEETES CERTE
HLWEINE, BRSNS MR R BG5S LB e EENE
., EEAMMAE(Peng, 2004; Ding et al., 2015)537 &= k{5 Chen,
Luo & Li, 2014; Pearce & Zahra, 1992)fa RS =45/m, RIS
HiEiEHTE, RESFEMITESEEKSENEESNEEEN EN
RENTTRE, SV EEES MR S Sui sk m, RtENIREE ST
E(Peng et al., 2010; Van Essen et al., 2012b), /5, NIEMRERX, 7=
A (Firth et al., 2006)F0&EEF(Li, Song & Wu, 2015)FRIER, I¥E&
7351732,
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V. 2MER

1. B BIERRR TSR

<K I>AETR TEMFIPRAERRRIMTER. SRETR, Biis
ERE®I S, AFI%NEFMITEIRE —ENBIERAR, Hp, 5%
R BT BUARRHIELBILINT%, MR ABFLIN%, & FRHY
4 BB N2%, EFEHITENERFIRLI 4TS, FHZHEK
FRRFRT(LIN28), FHATEAR RIZIN3.9F, o, VBT RG
KL NEAET=HI0%, EBSLMS4RERAR, HIEELH3T%,
&G, AE34%MNEREHITERIERK,

2. BRIREIEER

HESUEBIR], BT TR >890, ERERA S, A TRTEH)
EHZESWSMZEEIRSR, ARG, WA T FERELVERF
WATE BTG RRN R SHRCE R, AMTHVER A7Ep< 05K EM
KT, HAREZEFEARHORR, RIMBRIEEIS.

N EEARHAE R IITERNBIER R, FEY N T =RERHS
BUR 7 AtAT CINE, SBIEAN3 EA4 . RAS RIS T AR, H
K. GPHABUTEE T ENBTER RN L SAGE ARAIE S,
Rfa, BRI TEARRIEm, IMTERISE, RBSELTBUT
BEIERANE EHITEF Ep<001H)BEM/KE T RIL T MEEEMAER
HHIRR, RO ARGRIZ- 185, Rixl-251-35FEE,
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PERER WV EREHTENBIARAN S SHREIZm

R 2. BEMTERNBIBRRN EWSHCEREIR M
B | #Em2 | BRI | BE4 | EmESs | W6

i, . 0.8163"

Political Connection 0.2381)
. 1.5058"™ 1.5568™
PC_provincial level (0.3814) 0.3829)
) 0.3504 0.4565
PC_city level (0.3087) (0.3100)
0.1476 0.3044
PC_town level (0.6341) (0.6351)
CEO age 0.0215 0.0245 0.0241° 00222 0.0215 0.0251°
-8 (0.0108) (0.0108) (0.0108) (0.0108) (0.0108) (0.0108)
CEO edu 0.0273 -0.0212 00175 -0.0280 -0.0268 0.0172
- (0.0550) (0.0550) (0.0550) (0.0550) (0.0550) (0.0550)
0.0461" 0.0486 0.0474 00466 -0.0462 0.0484"

CEO_tenure

(0.0206) (0.0206) (0.0205) (0.0206) (0.0206) (0.0206)
0.1114™ 0.1115™ 0.1117™ 0.1114™ 0.1114™ 0.1117™
(0.0044) (0.0044) (0.0044) (0.0044) (0.0044) (0.0044)
0.0321™ 0.0319™ 0.0322"™ 0.0320™" 0.0321™ 0.0321™
(0.0050) (0.0050) (0.0050) (0.0050) (0.0050) (0.0050)
-0.2323™ 0.2251™ -0.2047™ -0.2312™ 02322 -0.2228™
(0.0338) (0.0338) (0.0338) (0.0338) (0.0338) (0.0338)
1.5693™ 1.5504"™" 1.5447" 1.5671" 15692 1.5409™
(0.1076) (0.1077) (0.1077) (0.1077) (0.1077) (0.1078)

Leverage rate

ROA t-1

Firm year

Firm_size(In)

Total director 0.0417 -0.0402 -0.0412 -0.0410 0.0418 0.0404
(0.0463) (0.0463) (0.0463) (0.0463) (0.0463) (0.0463)
Indi director rate -1.5113 -1.4969 -1.4535 -1.5166 -1.5121 -1.4602
- - (1.0977) (1.0970) (1.0969) (1.0977) (1.0978) (1.0969)
Duali 0.1210 0.0878 0.0759 0.1164 0.1213 0.0691
ty (0.1577) (0.1579) (0.1580) (0.1578) (0.1578) (0.1581)
Year dummy YES YES YES YES YES YES
Region_dummy YES YES YES YES YES YES
Industry dummy YES YES YES YES YES YES
Constant 203426™ | 200992 | -19.9352"" | -20.3240"" | -20.3463" | -19.9050"
(2.4188) (2.4183) (2.4189) (2.4188) (2.4190) (2.4190)
N 9,849 9,849 9,849 9,849 9,849 9,849
R 0.2592 0.2633 0.2639 0.2591 0.2595 0.2645
F 4493™ 4360 4378 43.11™ 43.06™ 40.51™

a. *p<.05, ¥¥p<.01, ***¥p<.001.
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<k B>HERATHAE R TENBIAR AN SR m, BT
FNIEE) R MRS, Baron  and Kenny(1986)9’]6@%#%?&/‘9@%&&%&
iR =FRAF, BE BLENWINSECEREENZMm(EE %)
R, SV R EIER T EZM(EELZD) ; &, fﬁﬂ%&abﬁ
BT EENRTEEMFM(EIEe), FEEEARPMEAESHNBRL, N7
IOUF FAfIE84%a, b, cHIERINT,

M =il + aX + el @)
Y=i2+cX+e2 2
Y = i3 + ¢X + bM+e3 3)

NSRS HN BT EN S B ME L EI R G MERZ, 0
T EN ST L BRI E MR Z 3 TR ULRAM(sobel — test)
, AEESITEAELINEESR T LR A A A F AW (Sobel, 1982;
Baron and Kenny, 1986),

AXB
V(A2x SEB*)+ V(B*< SEA?)

Sobel’s Zscore =

BaE, AT EETENBIAARN I SEERPIEMF, BUFNE
IR, B, RAISHETR 1A BIER R E AT E N EURFAME
K T p<O5HPKF T BZFHEAER(HRA(), HR, HARER TEE
ENREENAEP<OSHKE TRILE 7T EENEARHRRQ), &RE,
BABET T 2EEE5RETERNS 5RIESTEp< 05SHIKF TRILLE
E%E’Jﬂa%(ﬂ%% Rk al APIE BT+ NETE B AT ERIBIA ﬂj‘
WEHOER RIS ZIFEFANEN, HBIGRZBIBURFAMEX—
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R

i, H#m I B=0.8163f £ 3=0.7883, RILATLUN NEG I D A%
Ji(partial mediation), FRIFIFATHVER IURRGIMIAVSEER <R 5>FR, A
BERNAT196892.3019(p=0.0213), RILEE TEEBIE, EFITERDER
RELT PR, R HFHRIZ2,

% 3. HEHITENBIARRN W SHOERIM © BURFNISI AR
DV: /5% DV: BN

A 1 KR 2 A 3 A 4 el 5

Political Connection 0.8163" 0.7883" 0.4462"
(0.2381) (0.2380) (0.1503)

0.0627"
Govern_grant(In) (0.0172)

CEO ace -0.0215" -0.0245" -0.0252° 0.0124 0.0108
-8 (0.0108) (0.0108) (0.0108) (0.0068) (0.0068)
CEO edu -0.0273 -0.0212 -0.0245 0.0500 00533
- (0.0550) (0.0550) (0.0549) (0.0347) (0.0347)
CEO tenure -0.0461" -0.0486" -0.0451" -0.0534™ | -0.0547"
- (0.0206) (0.0206) (0.0206) (0.0130) (0.0130)
Leverage rate -0.1114™ | -0.1115™ | -0.1110™ | -0.0082" -0.0083"
£ (0.0044) (0.0044) (0.0044) (0.0028) (0.0028)

ROA ©.1 0.0321" 0.0319™ 0.0315™ 0.0071" 0.0070"
(0.0050) (0.0050) (0.0050) (0.0031) (0.0031)
Firm vear 202323 | -02251™ | -02325™ | 0.1143™ 0.1183™
Y (0.0338) (0.0338) (0.0338) (0.0213) (0.0213)
Firm_ size(ln) 1.5693" 1.5504™ 1.4608™ 1.4379™ 1.4276™
= (0.1076) (0.1077) (0.1104) (0.0679) (0.0680)
Total director -0.0417 -0.0402 -0.0425 0.0351 0.0359
(0.0463) (0.0463) (0.0462) (0.0292) (0.0292)

Indi director rate -1.5113 -1.4969 -1.5702 1.1601 1.1680
- = (1.0977) (1.0970) (1.0964) (0.6931) (0.6928)
Duali 0.1210 0.0878 0.0873 0.0260 0.0079
vy (0.1577) (0.1579) (0.1578) (0.0996) (0.0997)

Year dummy YES YES YES YES YES
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DV: 5w DV: BUR#NIS
R A 2 A 3 A 4 AL 5
Region dummy YES YES YES YES YES
Industry dummy YES YES YES YES YES
Constant -20.3426™" | -20.0992" | -18.9477"" | -18.4707" | -18.3377""
(2.4188) (2.4183) (2.4189) (1.5272) (1.5271)
N 9,849 9,849 9,849 9,849 9,849
R? 0.2592 0.2633 0.2623 0.0693 0.0681
F 44.93™ 43.60™" 42.45™ 49.73" 48.06™

a. *p<.05, **p <01, **¥p< 001.

<K AT RERVEFRITERENESMN EHABURNETER RN
VBRGNS, BUFAMNERI RN, &It TESELHITAT
BBIERZRSF, 186 BRI TR ERENHENETENS
POERBIEESH(1)(t=-0.1042, p=0.2417), S}, FE<E S>FHTHIZRIUR
SR 7% HILE ZFAEINE(Z=-0.4282, p=0.668), ALY, ASSZIFEHT
FNIETE B AT E 5 B L30T BUFRIBHE R RN Bl S8 Ak #2m i 72
s R IR NANRI2-1,

TE 5 bRt T BURIBIA R R, RASFTR, BUFAMETEP<.001H]
KRFEFERIE T BFNEER(HRR(), HR, EHATBZENEE
EREIEImI<k  2>puiEAlosh, IRERIL BEMLER(=0.4565, p=
0.3100)(2), 2R, <3k 4>HYRABUPTR, BN ARZTEMSLEHITY
T, 7Ep<.0018KZF TAIL T IEMR(HRFR, REaILAENEFTSE
s/ MUK (complete mediation), 7E<3k S>HIZR UGS R+ )z=2.6554
(p=0.007NEE 7TEBIE RIESITEEE ZENTEFRAMN, At
SHFRIN2-2, Bf5, ENERNITE S 2 St B BIER R0
&, I T 5ELH T BN EAR, REZRG(1)IZE LI EELS
(t=0.7059, p=0.4010, R FIFERIR2-3,
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% 4, 5EMEATBRNBIERFRN A SISTHOERIIRM © BN MU

DV: 5%

DV: BFHMIE

AL | REAL 2 | AL 3 | AEAL 4 | AL S | RRHL 6 | AEAL 7 | AEAL B

PC. provincial level 1.5183" 1.5635™ | -0.1919 0.1042
(0.3811) (0.3826) | (0.2410) (0.2417)

PC city level 03040 0.4089 0.7264"™ 0.7395™
- (0.3088) (0.3100) (0.1948) (0.1957)
PC town level 0.1071 | 0.2591 0.6261 | 0.7059
- (0.6337) | (0.6348) (0.4003) | (0.4010)

Govern_gran(In) 0.0652™" | 0.0639™ | 0.0645™ | 0.0642"
0.0172) | (0.0173) | (0.0172) | (0.0172)

CEO age -0.0249" | -0.0229" | -0.0223" | -0.0258" | 0.0128 | 00109 | 00125 | 00112
- (0.0108) | (0.0108) | (0.0108) | (0.0108) | (0.0068) | (0.0068) | (0.0068) | (0.0068)
CEO edu 20,0207 | -0.0311 | -0.0302 | -0.0204 | 0.0487 | 0.0484 | 0.0519 | 0.0499
- (0.0549) | (0.0549) | (0.0550) | (0.0550) | (0.0347) | (0.0347) | (0.0347) | (0.0347)
CEO tenure 0.0440" | -0.0431" | -0.0427" | -0.0448" | -0.0532"" | -0.0544™" | -0.0538"" | -0.0548"
- (0.0206) | (0.0206) | (0.0206) | (0.0206) | (0.0130) | (0.0130) | (0.0130) | (0.0130)
Leverage rate 0.1112™ [ -0.1109™ | -0.1109™ | -0.1112"™ | -0.0082" | -0.0082" | -0.0082" | -0.0081"
- (0.0044) | (0.0044) | (0.0044) | (0.0044) | (0.0028) | (0.0028) | (0.0028) | (0.0028)

ROA t1 0.0317™ | 0.0316™ | 0.0316™ | 0.0316™ | 0.0071" | 0.0070" | 0.0071" | 0.0069"
(0.0050) | (0.0050) | (0.0050) | (0.0050) | (0.0031) | (0.0031) | (0.0031) | (0.0031)

Firm year -0.2321™ -0.2387™ | -0.2397™ | -0.2303™ | 0.1133"™ | 0.1166™ | 0.1147™ | 0.1166™"
(0.0338) | (0.0338) | (0.0338) | (0.0338) | (0.0213) | (0.0213) | (0.0213) | (0.0213)

Firm size(in) 145077 | 1.4754™ | 1.4763™ | 1.4488™ | 1.4410™" | 1.4333™" | 1.4376™ | 1.4346™
- (0.1105) | (0.1104) | (0.1104) | (0.1105) | (0.0681) | (0.0679) | (0.0679) | (0.0680)
Total director 20.0435 | -0.0434 | -0.0440 | -0.0427 | 0.0350 | 0.0365 | 0.0348 | 0.0362
(0.0462) | (0.0463) | (0.0463) | (0.0462) | (0.0292) | (0.0292) | (0.0292) | (0.0292)

Indi director rate | V5287 | (15901 | -15868 | 15334 | 11528 | 11491 | 11567 | 11410
- - (1.0962) | (1.0971) | (1.0971) | (1.0962) | (0.6931) | (0.6925) | (0.6930) | (0.6926)
Duality 00738 | 0.1154 | 01195 | 0.0678 | 0.0318 | 00166 | 0.0274 | 0.0211
(0.1579) | (0.1577) | (0.1576) | (1.0962) | (0.0998) | (0.0995) | (0.0996) | (0.0998)

Year_dummy YES YES YES YES YES YES YES YES
Region_dummy YES YES YES YES YES YES YES YES
Industry_dummy YES YES YES YES YES YES YES YES
Constant -18.7266™|-19.1452""|-19.1521"""|-18.7185"|-18.5227"|-18.4323""|-18.4866 ™" |-18.4777""
(24381) | (2.4380) | (2.4382) | (24382) | (1.5272) | (1.5260) | (1.5271) | (1.5274)

N 9,849 9,849 9,849 9,849 9,849 9,849 9,849 9,849

R? 02629 | 02583 | 02585 | 02636 | 0.0694 | 00679 | 00691 | 0.0677

F 42677 | 42007 | 41957 | 3958 | 49.68™ | 48317 | 4776 | 4473

a. *p<.05, ¥¥p<.01, ***p<.001.
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% 5. RIRIEIEER

A B Sobel

1% Test
& (SEA) | (SEB) | ‘& | P
statistic

. 0.4462 | 0.0627
VAL — TEANE — > /g%\* . .
BiERFR — BUFNE — 53 (0.1503)|(0.0172) 2.3019 |0.0213

, -0.1042 | 0.0642
=% THIRIAR R — F2ZNIE — A gﬁ\%
SEEHTBANBIERR — BUFANIE — 5% 02417)(0.0172)

. 0.7395 | 0.0642
Sl AERNIBTAR R — BUFHNE — 5% ) )
5Bt T BURRIBIEARF BURFANIE — 1l 5s (0.1957)|(0.0172) 2.6554 |0.0079

s 0.7059 | 0.0642
E 44 THIRTER R — TENE — £ g%/‘: . .

5 4 ZTBRNIBIERF — BUFFNIE — b5k (04010)/(0.0172) 1.5921 |0.1113
a. ARBZESSHRAINIAMERAREK, BASHE R ERINIEAMERTRER
b. SEAZARIFMIEIRZ. SEBZBIUFRIEIR =

c. Two-tailed test

-0.428210.6684

1. FRERBERER

AR FEBI T REFERELVEFEITERERIA N FARS,
BUARAN W SRCERIFMm, 5ETHERE, FEIERARNE N
R — PETBIREEER D NER. HR. R =ANEHITHED
. ZO% T TBUERBN W SHCE M, BUFFMERI RN
HIEZE, T E T SRR,

B DRERERVANS, 5 T7TAEHEEERRNERIITE
WIS EE SIEIL, TS, BE TRIRSIERBZm
(Zheng, Singh & Mitchell, 2015; Li & Zhang, 2007; Hillman, 2005;
Wang & Xiao, 2011; Faccio, 2010; Fan, Wong & Zhang, 2007), 5447
MFEAR, AFTEHIA TRFBIARRERIHTE 2B — 1RFt bl 5%
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o AVEIETT RS, FEREBU M EREPPRE, ST R EHHRHETR
mieh, HERIRKRIBIERE 5% (Peng & Luo, 2000; Li & Zhang, 2007; Li
et al., 2008; Shi, Markoczy & Stan, 2014), B, BiXE5KFHIHER
RS, KSR ZHEEEAMTESIL, RESIEVGEHERIR
PREFZA,

HR, AR T AEERTE SREZ BT EEIARAN F 2%
A FGIERWRE, ANFFFTS SEATHZEAE, (B ARNE B %
BENRN=AMNE, HIHTHEIMT. BRET, BREBRHITETIN,
3l K % Bt BRI BTG R RN B SR A By m, X
RHTELMABUR S RENATRE N SBUATS, BEB MRS
MENBTELEREEAMNENGTE, BV mE Eibd Il Rz
SR, ik SR SNTRIR ERSAGIRERENFE RS
(Wernerfelt, 1984; Godfrey & Hill, 1995), fEiXMNE@E L, 5K %%
HTEUR 2[RI BHE R R BES HSRIX M5 - (h ARG IR S X LA
itk #anEs, Hitd ol thaER A SHEEE RIS T BRI BURF R
BIGRZNEFERNITE, BN, @M IR SR 895
B MEIRE EVEINASR M, thEGTOE S MR Y ER M.

&fE, B TERETENBIAARRN A SRR mE, BUFANMGE
RN RN B E VSR, TEBUR NS — M R E S TR SR 75
BREERE, CFEFERATENBIARRIIEETZERIES A Ak
2R, D5 EMBEABIFE ZNBIARAMTE, HEEHMITE
R Z [EIBIAR R BAIRE N FNEER D ENZM, ENGVSREET
EWRARF M, X O] AR N5 B R T BURRIBUAR R = 4z A
TEREANIE, T UEMEIMERIA RN SHCERFm, St
15 5 HR A BUREVBUAR BN SRGE B Rm =,  BUR#NIE A 1
EFEEFMRNEEEL, XRS5 HhR T BB A R R
SRRE, EESBRIBUFANERIETISUHE, ANMIEHARERER, 54
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SRk R AN 2 B 5 U B TA R R N BT AN &S A T2, B
LRI LAMEH, HEREHRMEBUR+MER R BUF RSB AR RIER E
FE(BRHE, 2012; AREAME 25 2010),

2. FERRM R IEEAIEATE R

A FERI BRI S DAL AR E S 5 A S_ T,

B R RS RSIINE B NBIER RV EEEE N N mAMER 7 F0
FEMAN AL, RIS, RATH5XZESATH BRI EFER
ITEIAESE R BMAR LI ENAIRAM L EE EBIARAR, BNHE
FEA R 81 TiME (Fan, Wong & Zhang, 2007; Li et al.,, 2008; Wang
& Qian, 2011), XEETHEEHMWHIERD BEERIEEFR, [FEiS
EIEE] SEEACR BVRMVEHR T, BONISCHINE &L B RREGA
RAWNTE, GEEFEY BRAENARLHESEEN LMV EREEES
BRTFEME B IEL, WS EREBHITENEIMENE R EHEEBIER
R ZE,

HAREEFMEBNBIGRRNTIERR., SEEMTEMER, &5
SRAMEEBIERE L AN N ERKIZEBIGRRINER. HESBRAtLE
BHIAERR, BLEINEERMTENBIGRRTRNGE QS FIRNME
FEEIAE(Ding et al., 2015; Fralich & Fan, 2018), Rt BIPFESE K
RNBIERZRIENSEITEIE, 7%%Em&%mmﬁﬁﬁmﬁﬁﬂﬁ
B2 NBTAA RIS AAIT 0l SR B SR s\ SSRGS AL A 22

&, BVEUE ZHEZCRNERATHIERNRT SN VSR, AN
B FE RO I SR LA 25 R LR A P2 IR A ZR(ROA) B A THTZE,
BT AT MES ISR EATE(Conyon & He, 2012; Hill & Snell,
1988; Wang & Xiao, 2011), {HBRILZIMDEEZ LR =INEZE(ROE)
KE W FNEREHMA RS TINE, #H—D, GEW SRS
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W, WRE%E B TFESG(Environmental Social and Governance)ZE3Elf
FEENGER, BPEEREMAFHITEFE NI TENBIERRN IS
PRS- PRI ANLE SR AR 7T,

66



ANRFS

SERR

Bantel, K. A. and Jackson, S. E. (1989). Top Management and Innovations
in Banking: Does the Composition of the Top Team Make a
Difference?. Strategic Management Journal, 10(S1): 107-124.

Barker, V. L. and Mueller, G. C. (2002). CEO Characteristics and Firm
R&D Spending. Management Science, 48(6): 711-820.

Barney, J. (1991). Firm Resources and Sustained Competitive Advantage.
Journal of Management, 17(1): 99-120.

Baron, R. M. and Kenny, D. A. (1986). The Moderator-Mediator Variable
Distinction in Social Psychological Research: Conceptual, Strategic,
and Statistical Considerations. Journal of Personality and Social
Psychology, 51(6): 1173-1182.

Baysinger, B. and Hoskisson, R. E. (1990). The Composition of Boards
of Directors and Strategic Control: Effects on Corporate Strategy.
Academy of Management Review, 15(1): 72-87.

Becker, G. S. (1964). Human Capital: A Theoretical and Empirical Analysis,
with Special Reference to Education. New York: National Bureau
of Economic Research.

Beyer, M. B., Chattopadhyay, P., George, E., Glick, W. H., ogilvie, dt.,
and Pugliese, D. (1997). The Selective Perception of Managers
Revisited. Academy of Management Journal, 40(3): 716-737.

Carmeli, A. and Schaubroeck, J. (2006). Top Management Team Behavioral
Integration, Decision Quality, and Organizational Decline. The Leader-
ship Quarterly, 17(5): 441-453.

Carpenter, M. A. and Sanders, W. G. (2002). Top Management Team
Compensation: The Missing Link between CEO Pay and Firm
Performance?. Strategic Management Journal, 23(4): 367-375.

67



PERER WV EREHTENBIARAN S SHREIZm

Carpenter, M. A., Geletkanycz, M. A. and Sanders, W. G. (2004). Upper
Echelons Research Revisited: Antecedents, Elements, and Consequences
of Top Management Team Composition. Journal of Management,
30(6): 749-778.

Carson, E., Ranzijn, R., Winefield, A. and Marsden, H. (2004). Intellectual
Capital: Mapping Employee and Work Group Attributes. Journal of
Intellectual Capital, 5(3): 443-463.

Chen, G. and Hambrick, D. C. (2012). CEO Replacement in Turnaround
Situation: Executive (mis)Fit and its Performance Implications.
Management and Organization, 23(1): 225-243.

Chen, Y., Luo, D. and Li, W. (2014). Political Connections, Entry Barriers,
and Firm Performance. Chinese Management Studies, 8(3): 473-486.

Conyon, M. J. and He, L. (2012). CEO Compensation and Corporate
Governance in China. Corporate Governance, 20(6): 575-592.

Cooper, A. C. and Gimeno-Gascon, F. J. (1992). “Entrepreneurs, Processes
of Founding and New Firm Performance,” in Sexton, D. and
Kasarda, J. (Eds.), The State of the Art in Entrepreneurship, Boston,
MA: PWS Publishing Co.

Crook, T. R., Todd, S. Y., Combs, J. G. and Woehr, D. J. (2011). Does
Human Capital Matter? A Meta-Analysis of the Relationship Between
Human Capital and Firm Performance. Journal of Applied Psychology,
96(3): 443-456.

Czarnitzki, D. and Hussinger, K. (2004). The Link Between R&D Subsidies,
R&D Spending and Technological Performance. ZEW Discussion
Papers, No. 04-56.

Ding, S., Jia, C., Wilson, C. and Wu, Z. (2015). Political Connections
and Agency Conflicts: The Roles of Owner and Manager Political

68



ANRFS

influence on Executive Compensation. Review of Quantitative Finance
and Accounting, 45: 407-434.

Faccio, M. (2006). Politically Connected Firms. American Economic Review,
96(1): 369-386.

Faccio, M. and Parsley, D. C. (2009). Sudden Deaths: Taking Stock of
Geographic Ties. The Journal of Financial and Quantitative Analysis,
44(3): 683-718.

Fan, J. P. H., Rui, O. M. and Zhao, M. (2008). Public Governance and
Corporate Finance: Evidence from Corruption Cases. Journal of
Comparative Economics, 36(3): 343-364.

Fan, J. P. H., Wong, T. J. and Zhang, T. (2007b). Politically Connected
CEOs, Corporate Governance, and Post-IPO Performance of China’s
Newly Partially Privatized Firms. Journal of Financial Economics,
84(2): 330-357.

Finkelstein, S. and Boyd, B. K. (1998). How Much Does the CEO Matter?
The Role of Managerial Discretion in the Setting of CEO Compen-
sation. Academy of Management Journal, 41(2): 179-199.

Firth, M., Fung, P. M. Y. and Rui, O. M. (2006). Corporate Performance
and CEO Compensation in China. Journal of Corporate Finance,
12(4): 693-714.

Fischer, H. M. and Pollock, T. G. (2004). Effects of Social Capital and
Power on Surviving Transformational Change: The Case of Initial
Public Offerings. Academy of Management Journal, 47(4): 463-481.

Fisman, R. (2001). Estimating the Value of Political Connection. American
Economic Review, 91(4): 1095-1102.

Fralich, R. and Fan, H. (2018). Legislative Political Connections and

CEO Compensation in China. Asian Business & Management, 17:

69



PERER WV EREHTENBIARAN S SHREIZm

112-1309.

Frye, T. and Shleifer, A. (1996). The Invisible Hand and the Grabbing
Hand. NBER Working Paper, No. 5856.

Godfrey, P. C. and Hill, C. W. L. (1995). The Problem of Unobservables
in Strategic Management Research. Strategic Management Journal,
16(7): 519-533.

Goode, R. B. (1959). Adding to the stock of physical and human capital.
American Economic Review, 49(2): 147-155.

Hambrick, D. C. and Fukutomi, G. D. S. (1991). The Seasons of a CEO’s
Tenure. Academy of Management Review, 16(4): 719-742.

Hambrick, D. C. and Mason, P. A. (1984). Upper Echelons: The Organi-
zation as a Reflection of Its Top Managers. The Academy of Manage-
ment Review, 9(2): 193-206.

Helfat, C. E., Finkelstein, S., Mitchell, W., Peteraf, M., Singh, H., Teece,
D. and Winter, S. G. (2009). Dynamic Capabilities: Understanding
Strategic Change in Organizations, UK: Blackwell Publishing.

Hill, C. W. L. and Snell, C. A. (1988). External Control, Corporate
Strategy, and Firm Performance in Research-Intensive Industries.
Strategic Management Journal, 9(6): 577-590.

Hillman A. J., Withers, M. C. and Collins, B. J. (2009). Resource Depen-
dence Theory: A Review. Journal of Management, 35(6): 1404-1427.

Hitt, M. A. and Xu, K. (2016). The Transformation of China: Effects of
the Institutional Environment on Business Actions. Long Range
Planning, 49(5): 589-593.

Jung, S. and Feng, T. (2020). Government Subsidies for Green Technology
Development Under Uncertainty. European Journal of Operational
Research. 286(2): 726-739.

70



ANRFS

Kong, D. and Li, T. (2014). Does Government Subsidy Improve Corporate
Performance and Social Responsibility?. Securities Market herald, 6:
26-31.

Komai, J. (1979). Resource-Constrained versus Demand- Constrained System.
Econometrica. 47(4): 801-819.

Lee, E., Walker, M. and Zeng, C. (2014). Do Chinese Government
Subsidies Addect Firm Value?. Accounting, Organizations and Society,
39(3): 149-169.

Li, H. and Zhang, Y. (2007). The Role of Managers’ Political Networking
and Functional Experience in New Venture Performance: Evidence
from China’s Transition Economy. Strategic Management Journal,
28(8): 791-804.

Li, S., Song, X. and Wu, H. (2015). Political Connection, Ownership
Structure, and Corporate Philanthropy in China: A Strategic Political
Perspective. Journal of Business Ethics, 129(2): 399-411.

Li, Y., Peng, M. W. and Macaulay, C. D. (2013). Market-Political Ambi-
dexterity During Institutional Transitions. Strategic Organization,
11(2): 205-213.

Luo, X., Huang, F., Tang, X. and Li, J. (2020). Government Subsidies
and Firm Performance: Evidence from Hugh-tech Start-ups in China.
Emerging Markets Review.

McMillan, J. H., Henry, G. T., Crosby, D. and Dickey, K. C. (1995).
Measuring Socioeconomic Status at the School Level. Education
Measurement, 14(1): 15-21.

Mincer, J. (1974). Schooling, Experience, and Earnings. Human Behavior
& Social Institutions No.2. NY: National Bureau of Economic

Research, Inc.

71



PERER WV EREHTENBIARAN S SHREIZm

Myers, S. C. (1984). The Capital Structure Puzzle. The Journal of Finance,
39(3): 574-592.

Peng, M. W. (2003). Institutional Transitions and Strategic Choices.
Academy of Management Review, 28(2): 275-296.

Peng, M. W. and Luo, T. (2000). Managerial Ties and Firm Performance
in a Transition Economy: The Nature of a Micro-Macro Link.
Academy of Management Journal, 43(3): 486-501.

Peng, M. W., Lee, S. H. and Wang, D. Y. L. (2005). What Determines
the Scope the Firm Over Time? A Focus on Institutional Relatedness.
Academy of Management Review, 30(3): 622-633.

Peng, M. W., Sun, S. L. and Markoczy, L. (2015). Human Capital and
CEO Compensation During Institutional Transitions. Journal of
Management Studies, 52(1): 117-147.

Peni, E. (2014). CEO and Chairperson Characteristics and Firm Performance.
Journal of Management and Governance, 18(1): 185-205.

Pennings, J. M., Lee, K. and van Witteloostuijn, A. (1998). Human
Capital, Social Capital, and Firm Dissolution. Academy of Management
Journal, 41(4): 425-440.

Peteraf, M. A. (1993). The Cornerstones of Competitive Advantage: A
Resource-Based View. Strategic Management Journal, 14(3): 179-191.

Pierre, J. and Peters, B. G. (2000). Governance, Politics, and the State.
New York, NY: St. Martin’s Press.

Ryan, H. and Wiggins, R. (2001). The Influence of Firm- and Manager-
Specific Characteristics on the Structure of Executive Compensation.
Journal of Corporate Finance, 7(2): 101-123.

Schultz, T. W. (1961). Investment in Human Capital. The American
Economic Review, 51(1): 1-17.

72



ANRFS

Schwartz, G. and Clements, B. (1999). Government Subsidies. Journal of
Economic Surveys, 13(2): 119-148.

Sharma, C. (2012). R&D and Firm Performance: Evidence from the Indian
Pharmaceutical Industry. Journal of the Asia Pacific Economy,
17(2): 332-342.

Shi, W., Markoczy, L. and Stan, C. V. (2014). The Continuing importance
of Political Ties in China. The Academy of Management Perspectives,
28(1): 57-75.

Shleifer, A. and Vishny, R. W. (1994). Politicians and Firms. The Quarterly
Journal of Economics, 109(4): 995-1025.

Sobel, M. E. (1982). Asymptotic Confidence Intervals for Indirect Effects
in Structural Equation Models. Sociological Methodology, 13: 290-312.

Thurow, L. C. (1970). Investment in Human Capital. Belmont, CA:
Wadsworth.

Tsang, E. W. (1998). Can Guanxi be a Source of Sustained Competitive
Advantage for Doing Business in China?. The Academy of Manage-
ment Executive, 12(2): 64-73.

Van Essen, M., Oosterhout, J. H. and Carney, M. (2012b). Corporate
Boards and the Performance of Asian Firms: A Meta-Analysis. Asia
Pacific Journal of Management, 29(4): 873-905.

Walsh, J. P. (1995). Managerial and Organizational Cognition: Notes from
a Trip Down Memory Lane. Organization Science, 6(3): 241-335.

Wang, H. and Qian, C. (2011). Corporate Philanthropy and Corporate
Financial Performance: The Roles of Stakeholder Response and
Political Access. Academy of Management Journal, 54(6): 1159-1181.

Wang, K. and Xiao, X. (2011). Controlling Shareholders’ Tunneling and

Executive Compensation: Evidence from China. Journal of Accounting

73



PERER WV EREHTENBIARAN S SHREIZm

and Public Policy, 30(1): 89-100.

Wang, Y., Chang, X., Chen, Z., Zhong, Y. and Fan, T. (2014). Impact
of Subsidy Policies on Recycling and Remanufacturing Using
System Dynamics Methodology: A Case of Auto Parts in China.
Journal of Cleaner Production. 74: 161-171.

Wernerfelt, B. (1984). A Resource-Based View of the Firm. Strategic
Management Journal, 5(2): 171-180.

Wiersema, M. F. and Bantel, K. A. (1992). Top Management Team
Demography and Corporate Strategic Change. The Academy of
Management Journal, 35(1): 91-121.

Wiseman, R. M. and Gomez-Mejia, L. R. (1998). A Behavioral Agency
Model of Managerial Risk Taking. The Academy of Management
Review, 23(1): 133-153.

Wu, J.,, Li, S. and Li, Z. (2013). The Contingent Value of CEO Political
Connections: A Study on IPO Performance in China. Asia Pacific
Journal of Management, 30: 1087-1114.

Young, M. N., Peng, M. W., Ahlstrom, D., Bruton, G. D. and Jiang, Y.
(2008). Corporate Governance in Emerging Economies: A Review
of the Principal-Principal Perspective. Journal of Management Studies,
45(1): 196-220.

Zheng, D. and Xu, G. (2019). Does Government Subsidy Affect Firm
Survival? Evidence from Chinese Manufacturing Firms. Emerging
Markets Finance & Trade. 55(11): 2628-2651.

Zheng, W., Singh, K. and Mitchell, W. (2015). Buffering and Enabling:
The Impact of Interlocking Political Ties on Firm Survival and
Sales Growth. Strategic Management Journal, 36: 1615-1636.

71448 g2 710Uk (2010). HEEET0] FR7) Aule] u]x]=



ANRFS

of

Ho ot

Z 22 994% 61(1): 373-395.
Gt olaE ol =S o] = At . (2018). Y 2
2ol 5 Y YR HAE S/ 2 e FAY A

Z:l

gl

Ho

it

1L

o~
40 3 2

&t

.
1t

15

O-OIEH-O@-OP%&XHM (2020). =2/ :Z’-X"’%//

Ak FHR I HAE Sz HLAAFAG AL

A= (2021) T BHEY Hgd stold 27| “ﬂr«]
A A7NEEAR] wiZfavtel A 2EANE FAHOE
7] 914 % o172 28(3): 35-57.

g4l (2018). AR HEP ST A =R Y9|7IAl Ak
S E77 19(4): 111-155.

FA Y. (2011). S0 FAUYE FUHAYUSH 11 54 ofx/ofRF
3992 21: 1-31.

L5E. (2009). T=o] AR ALt Ry AAY ASA.
S 46 475-493.

o] g A 2. (2011). F= AAI ol AoAA FF AEA
o Agbof gk A+t F 4 1-120.

ARG (2005). 757 59 Y A GAS(H), AL d
s 2| 2.
244 %1. (2011). HA Ao 7144 v A= kol oe AS A=
T A Fa7EE TR I YA 14(3): 45-65.
LRR-FXRE. (2014). BURANER BRI T ARG ESTIE?. 5
TSR, 6: 26-31.

BuE. (2012). FraigsR), BUASHE ARt ERE — N EE
28, 201575 1 81-88.

TREAER - 8. (2007). REFNEIUK S EIE RAMEFEENERERN. /A7
JEZ, 6:20-32.

_,

= O JF]
TI‘T

75



PERER WV EREHTENBIARAN S SHREIZm

REAAE- [EER - VBLLR. (2010). BUEESR. SHSMBURITEBANEE
M. B 3 65-T7.

XTI P (2014). BURFANBLANED T e MEREE. A 34(10):
15-25.

HOE (2019). FEMELARERIE, KRENEGEWHFNERREIET
(Al (from https://card.weibo.com/article/m/show/id/230940438809487
8076241? wb_client =1&object id=1022%3A2309404388094878076241
&extparam=Imid—4388094881148419&luicode=1000001 1 &Ifid=231522
type%3D1%26t%3D10%26q%3D%23%E8%A1%A5%E8%B4%B4%E6
%94%BF%E7%AD%96%23 &featurecode=ne(search data: 2021.7.26.).

| Manuscript received: Aug 09, 2021; Review completed: Sep 09, 2021; Accepted: Sep 20, 2021 |

76



