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7K. CEO 5 M tb i) | il 57 25 5 tb 3] Al CEO W5 L &
— o [ 2E HE et al ™ AR K 1 (055, R A CEO #F
T 9 1 K X5 £ £ CEO 37 B 7K °F-5 SR A CEO ¢ it %X
HHAM AR LT BB SR LI CEO F5 Ak L
il 5 SR FH A 57 # SRR 5 B S B0 )
SEEF W M T CEOMIG —, 35 K5 CEOH
— NHATEUE R 1, & W EUE A 0.

@ R R BEE A, Al B A4
A A PR BN R R Al B BT AR ) M E R R, 4
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PUGE 7=, A AIF 58K A i BRASE A ol 47 BR i DA o5 281
FI A8 A 23 % Al B 3T 7 A= 5w, AR BIF SR 5 U
£ RN LA © AT WF 52 2% B CEO 4 51 5% mi £l 11
B A, 4K T B8 52 w8 AR 0 A B, AT
FEKE CEO 1 5 i A% i 5 AR BIF 5% 340 42 i 45 B A A7l
R AULAE B, A7l 4% B8 2012 4F UF W2 A9 A7l 4 26, il i
v SR WAL ARAS 40 43 o A 5T B AR i L 2.
33 BERigRE

S T K B AS B A B A R, A 1 5] A CEO JF
TP A5 ) AR B A BR CEO JT i 1k 5 81 3 40 AR %8 7
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Table 2 Definitions of Variables
AR ST AR GUSTY e A E X
WA E ARETEIRE Tha KL ARG, Wfe 1 A
iR AS CEO Fjilt Ope CEO Z#H B K. #AL/GHY CEO 4-#4 A1 CEO AL FRAR AL J5
CEO #i /K5 Sal CEO Fi) B 2R %14k
- CEO FF it i
CEO &
- RIRE) She R
W A AT
A ] AL =
M7 S Odp Ny
CEO W& —  Dua #HHKH CEO — AHHAERE R 1, A IUHE A 0
Al R Siz b BT = B RN
Ak AERR Age AV P 52 G ST B 0] S T M4 18] 2 22 1) 3 SR
, , ) A
% i ey —
Pl b PRI R R Roa G AR
CEO 31 Gen BPEUEN 1, ZEBUE R 0
AR Yea FEEYUAE
17k Ind ok AR &, 4% 18 2012 AFEUENE AT 328, il R P GRS 4 43

Tka;,— =+ a1 Ope;, + arSizi, + az3Age;, +
asRoa;,; + asGen; + Yea + Ind + gil’t (D
Horbr, i Ak, ¢ AR, a0l BB, an ~ as A IR &R
], &l IR,

B 2 EREAY L I EEAL b oy Bl 5 A 4 AR 1 AR i
PL K CEO JF k15 4 A4~ 10 49 72 4 1 22 FL 3T, it o 4
A2 1 X% CEO TF il M 5 A1 R IR B8 7 22 6] 5 & 1Y
AR . BRLY

Tkais-1 =Po +B10peis +BaXi; +P30peis+ Xii +
BaSiz;, +BsAge;, +PeRoa;, +,;Gen;, +
Yea+ Ind + si, 2
Horp, X985 A 48, 435 R Sal. Sha. Odp 1 Dua; Bo
W BN, By ~ B0 [ B, &2, 5 2
B 36 BT A7 78 B AL, g — 2D A g 45 8 o
MIYEHT . BEALR
Tka; ;- =no +m Ope;, +mSal;, +n30pe; - Sal;, +
naSha;, +ns0pe;,+ Sha;, +nsOdp; , +
170pe;,+ Odp;, +nsDua;, +n9Ope;,* Dua; ,+
MmoSizis +ni1Agei; +maRoa;+
msGen;, + Yea+ Ind + ai,
(3)
Horb, noh BBV, my ~ s R LH R EL € k2T

4 SLAESSRAD AT
4.1 BRER T FAXED
XF AT S B I (9 32 A e AT

ST BUN
Br, A R UL 30 B RNR B 7™ i e /IME N

0, e KME

R BARERITER
Table 3 Results for Descriptive Statistics

A e PR R/ME ROKE
Tka 0.174 0.889 0 36.560
Ope 0.010 1.903 - 6.876 5.093
Sal 13.262 0.751 7.601 16.639
Sha 0.074 0.135 0 0.800
Odp 0.372 0.054 0.250 0.600
Dua 0318 0.466 0 1
Siz 21.981 1.054 19.677 26.179
Age 2.749 0.318 1.792 3.892
Roa 0.039 0.052 -0.269 0.336
Gen 0.938 0.241 0 1

VE . AR AL AL 2248,

h 36.560, B A 0.174, 15 B A [6] 4 Ml 5 B0 3 1 1R 9%
FFRAE —E 2. CEOJF M i /ME KN — 6.876,
B K AH A 5.093, BI{E 4 0.010, 36 W] A [ 4l 89 CEO
FERCHE A R

P 445 AR A M S BT 45 SR, CEO JF it 55 A
AU 7 B 2 0 AE G, B0 45 Ui B CEO F ik o 19 £
A B TR B R
42 RiIgNME

Sk HE AR B ) T BEATAE Y £ AL, AW
e AT O 25 T8 Kk R B (VIF) 46 16, 45 8 26 I 245 & 1) f%
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Table 4 Correlation Analysis Results
Aphr Tka Ope Sal Sha Odp Dua Siz Age Roa

Ope 0.048" 1

Sal 0.184  -0.017 1

Sha -0.036" —0.101""  -0.064"" 1

Odp 0.001 -0.033 -0.046" 0.109™ 1

Dua 0.017 -0.191™ 0.005 0.525™ 0166 1

Siz 0239 -0.014 0306 —02317"  -0.026 —0.147" 1

Age 0.037° —0.091"" 0.0677"  —0.089"" -0.047" -0.082"" 0.122"™ 1

Roa —0.004 0.003 0.196™ 0.128""  —0.008 0.076™  —0.099""  -0.015 1

Gen -0.072" 0.015 0.007 -0.041"  —0.0477  -0.007 0.033 0.001  0.018

BRI A K 2248; A p<0.010, A p<0.050, A p<0.010, TR,
&5 @AP%E
Table S Regression Results
- Tka
6] (2 3) “4) (%) (6)

Ope 0.021" 0.019° 0.021" 0.021" 0.029™ 0.025"
Sal 0.340"" 0.144™
Ope - Sal 0.093™" 0.073""
Sha 0.081 -0.160
Ope + Sha -0.063 -0.182
Odp -0.105 -0.235
Ope - Odp 0.140 0.077
Dua 0.140™ 0.158™
Ope + Dua 0.056" 0.083""
Siz 0.223™ 0.184™ 0.225™ 0.222™ 0.228™ 0.187"
Age 0.113" 0.098" 0.115" 0.095 0.133" 0.114"
Roa 0.486 0.011 0.479 0.441 0.353 -0.034
Gen -0303"  -0297" -0302"  -0306"" < -03037  —-0.300"
Yea il bl il Pl il Eeyil
Ind P i ] P i ]
BB -0.164 -0.157 —0.168 -0.179 -0.176 —0.177
FEAS LI 2248 2248 2248 2248 2248 2248
RECEAR) 0.093 0.116 0.093 0.091 0.099 0.125
LM ¥:55 p 1 0 0 0 0 0 0
Hausman K% p {4 0.390 0.706 0.608 0.263 0.162 0.287

K VIF{H M 1.490, ¥J/NTF 10, £ B Z B ANGFHEZL
AL, AN, ARSI R — o, AR
) FH Stata XF 2048 #5147 PO R A BE o X T o A B R AT

LM £ % Fl Hausman 6 56, 45 5 3¢ 5 5% F Bl ML &% b A
A, UL, AW 5 18 RE DL SI0N AR 7R S AT I K 5,
Wl 25 3 L3 5, A BE ALY Wald {6 35 .38, 156 B B
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RUA R, 85 Rl 15,

i 22 519 (1) 3 T, CEO JF 0 M X 81 38 60 3R %%
e B B E R IE R, 5 R B8 0.021, p < 0.050,
H, 528U . B (2) 17T 51, CEO H i Ik 5 CEO %7
7K 22 BTG 5] )T 2 $CR 0.093, p < 0.010, H, 15 2 56
WE . H (3) #I 7] %1, CEO JF i 1 5 CEO F5 i Lb f4i] 28 H.
T [ )9 2 50— 0.063, p > 0.100, %] 25 ##: 1 CEO H#
T B A5 s ) 5T R T AR . A — 2B X CEO R I H ]
B I8 1 BEAT B8 IE, 5 % GODOS-DIEZ et al."* &) i
X J5 ¥k, LA CEO ¢ B L 5] v v 50 e vl b RE A 43
W AR, o B AT B 0. SR E, T
CEO 5 B L 151 25 i BE 7S, CEO JF 75 1 % 1) 38 1 IR %
PR IR R 2, [ R 40 0.009, p > 0.100; X F
CEO 5 B L i 4 i B 7, CEO I 7t 1k % 1) 38 4131 %%
7R R 2R IE, M R 408 0.038, p<0.050, PR
4 BEA R 22 5 B9 Chow A 50 45 SR B %, Ui W bl %
CEO 5 JIi& Lt 51 3 fin , CEO JF ikt 1 5 61 37 MR % = 2
FRXRABADE, LLEAHANEITE. AESH @
S RT A1, CEO JF it 5 4 37 # 3 b 1) 58 5300 14 [ 1
ZHH 0.140, p > 0.100, 2 B it 37 25 35 H A 4B TT fE 2
() J55 95 AR k. DA ST FE 5 B ) ) 80K B o R
¥ N = T2 | B I = B VT B 3 S
Xl 7 ) R AR CEO T M X A B
B (52 R W2, [BH R B 0.040, p < 0.050; X7 T
ST G H AR 59 RE A, CEO JT R %o 01 97 o0 R ¢
PR R OR B3, B R B0k 0.003, p>0.100, P4

FEAS R® 25 5 1Y Chow A6 36 25 5% 0 35, U4 W] I %6t 7 3
L B34 i, CEO JF il 5 B R 5% 7= 1 6 R
B, HAGBEIE. f (5) 50, CEO JF it 5w
HAG — 28 B35/ (81 )3 3R 40 0.056, p < 0.050, Hj 745 5]
BAE o (6) 51 BT A5 AE B g AR | 45 7F R 38 IO
B |25 2R 5 (1) 51 ~ (5) PR 45 R — 3.

43 BREMERE

5 R BIREA AT I o Ak WA s R R R, X
SO R T R XA 5T Y SR v — R . SR AR
ST RIS, SR S WL R R A 0 R R, TR
HEAT [0 05 43 B, 218 B0 U5 A AR A LI R 2 001, 7]
IREE R UL 3R 6, (1) 5 ~ (6) 5 19 I8l )3 45 2R 5 3 K 15 45
BHELTMELS, RUARAHRERE MR E ., X
CEO 5 I Fu 51 A ik 7 38 2 b 3] 19 4 20 4G 560 205 St 7
AR,

i - SN o iU R e R P D UIR S S 7
Xt BIF 5% 25 SR AT R 7 A 1 52 e, AR F 5K I BB
TR PRI 8 bR el Ry 3 R LR I R, Ol
A TR i 2 & R X QDB R P ST R E N 2 5L S
RO /IN e A5 19 (5T, O 2 I R S O Y R
AN T % ) 3 ACE & 3:2:1, FH7 47 815 43
Bro IHZERILE 7, () F] ~ @) I RIIHZ RS &
R 50 485 IR 0 S 1k 22 S, U AR BIF 9 45 R A R R E
Xt CEO 5 Ji b 3] Al 37 2 =5 Eb 9] 11 43 20 46 56 285 R
WA LR

®o BFRRPENNONDTER
Table 6 Regression Results for Deleting 0 Invention Patent

. Tka
=
O] (2) 3) “4) (%) (6)

Ope 0.022” 0.020" 0.023" 0.023" 0.032"" 0.029™
Sal 0.164™" 0.161°"
Ope * Sal 0.081"" 0.081""
Sha 0.079 -0.171
Ope + Sha -0.085 -0.216
Odp -0.159 -0.288
Ope + Odp 0.174 0.099
Dua 0.158™ 0.180""
Ope - Dua 0.063" 0.099™
P AR i P ik i P ik i
il -0.173 -0.177 -0.178 -0.190 -0.191 -0.204
FEAI (i 2001 2001 2001 2001 2001 2001
R(HAA) 0.099 0.123 0.099 0.097 0.106 0.133
LM #5 p {8 0 0 0 0 0 0
Hausman ¥ p & 0.403 0.730 0.617 0315 0.106 0.064
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Table 7 Regression Results for Changing the Measurement of Innovative Knowledge Assets

- Tka
O] () 3) “4) (%) (6)

Ope 0.008™ 0.007" 0.008™ 0.008™ 0.011"" 0.010""
Sal 0.059™ 0.057"
Ope - Sal 0.025™" 0.025""
Sha 0.027 -0.062
Ope + Sha 0.015 -0.056
Odp -0.029 - 0.069
Ope + Odp 0.068 0.049
Dua 0.050"" 0.057""
Ope + Dua 0.019" 0.028"™"
P AR i P ik ] P ik ]
il -0.078 -0.078 0.079 -0.080 -0.082 -0.086
FEAII (i 2248 2248 2248 2248 2248 2248
R(HAA) 0.137 0.164 0.137 0.138 0.142 0.171
LM #:5 p {8 0 0 0 0 0 0

Hausman ¥;:%; p {H 0.226 0.388 0.406 0.382 0.162 0.202

5 BRIV

e BLARZY mI I BE S, v 8 Aol B 3 15 3 ) %
o o BB A BR R DA T X g BE A Ak B9 Al 9 AR
FRERBE, A AR B A DA Al A Sh 6B
B0 T, T A B A R R R BE 8 AR AR R R L L X
FOIN NGl 7 A e o DA, A SRR 5 Al
B I Bh 19 5 AR AT TR TR . CEO JF i 2 e ik
o B AR AIE A R A R I G X v A A R il
BN Z] . A BN B T R AR B
CEO B H A )3 e, B 2 22 1 19 16 305 38 T ol ad
B E B0 3o A 55 07 AU 51 TR QR RLAE, i
il BB By A S AR Y 5 R AR B
M Y 25 5, & B CEO T8 A B T4 3 B3 Ji

W=, B TP R A CEO BE W% i i 52 i BB P o

B S R PR A IS Ay 2 2 A SR M O )
7, oh A A R AR

A B 5T 45 Bk R W, A8 CEO JF 1 5 w1 4
W A v, A BRAL A AUEA IR AR, T E
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AN Tei) PR 3R 22 6] £ 4 YL AG AS P i P A AR AR 4
HLHI XT CEO JF ik 5 BT AR BE 7™ 22 1] 5¢ & A 98 3
A FH B AF X6 R 458 A 32 28 A B 7 79 Ao s B AL o 8
fig 32 98 1 AR T, i 9 A B A 3 AL o R BE A5 i
K

5 WA AL, CEO ¥ B 7K °F BE 4% 9 {1k CEO JF
TR KT A T A IR TS B R WA, T CEO 4F B LE 451 XF

CEO T it 5 81 AR B8 7™ 2 6] ¢ 2 1 98 735 2800 A
B, REHMNE -MEZNE T, BT
B CEO 4> # KUK, #2 7 CEO %% 1 % B, h it 5 1k
CEO F M 5 A3 AR BT 7= Z [ 19 ¢ & . CEO /it
LL 51 98 45 1 FIOA 3% 09 R R AE T, B & CEO +§ it L
i 38 i, CEO JF J5 X 1 3 1 1 5% 7™ 1) 5% i) ey B 35
AR ARON 3, LW i T A HL2 BURI S AF 7E, CEO HF i
F ] F 184 1 2 [ e 5 fh 35 9 50 0 5 v R S AR
B 5 e A TRl B4 B, X £ ol 1 4 A A 2%
Bl 2 384, R S SO 25 5 38 SR A R 25
Ak A 25 . CEO R B L A1) Ay 388 Jonn 458 H: 50 o v 7 %
B ) 25 A9 AR 0 U0 ek 2 Xk B A XU B4 A1 B R
TR, LHEYA T ET SRR T, 4l
PN 38 45 7 BE R AN {a 4, B B RS A B CEO I
25 FF I H R A, N5 8 CEO M X H B F F
HIAR W%t Ak A 25 PSR o Bk, CEO 5 i L i) Xt
CEO JF it ¥ 5 B 37 0 R 5% 7™ 22 8] 56 Z 19 18 49 20 A
e

A Wa B LA, b ST #E =5 L) T CEO LA —
¥ 6 % 5 Ak CEO JF BCHE X B 38 J1 SR W% 7= /Y 52 R,
— R TR SR E AR Y, Sy 2 S
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L& ), B8 FH TR A R T Ak Kk R
BIE BT, WK G R W A — fE A R E A



94 IR 2 (Journal of Management Science)

202349 H

14 450 3 ST 3 WA . — B, A Bh TR AR A R X AR pET,
M HL W LA — AT LU IE = 8 2 A KW H AL,
A S A R R S A R AR R Sl o, JF bR
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T 1) BB N U P B AR AR T R AT

38 2ok % 3R ML N B BIL B £ R AT X L AT
IS RTINS A T QAT ol e =g VA =
15 #1 CEO P R G — 1 b s & 411 1 1 g 1% X CEO FFi
PE 500 35 0 R 7 22 1) 56 F R TR Y 1R T, i R
ML A HA 357 B0 K S B9 8 5 VR 3, R R B B Y
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W AL o CEO W MG — A I8 43 250 8E R F 3 il ML 1
w3 I K P B R T RON . T, ER ML I X CEO JF
HCPE AR FH 0% e ¥ HL A 3B S BR P 9 52 i, 3 b E X BR
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competitive advantage. As the principal decision maker of a firm, the CEO has an important impact on innovative knowledge
assets. CEO openness provides an important driving force for the accumulation of innovative knowledge assets, yet its effect-
iveness depends on the firm's managerial mechanism. Although the existing studies have recognized the important role of CEO
openness in firm innovation, less attention has been paid to the relationship between CEO openness and innovative knowledge
assets and the impact of managerial mechanism on the relationship. Therefore, how CEO openness affects innovative know-
ledge assets under the impact of managerial mechanism is worthy of further research.

Based on the upper echelons theory, this study investigates the impact of CEO openness on innovative knowledge assets.
By dividing the managerial mechanism into incentive mechanism and monitoring mechanism, this study further explores the
asymmetric effects of these two managerial mechanisms on the relationship between CEO openness and innovative knowledge
assets. This study takes all the A-share manufacturing listed firms on the Shanghai and Shenzhen stock exchanges from 2015 to
2017 as samples. This study tests the impact of CEO openness on innovative knowledge assets and the moderating roles of ma-
nagerial mechanism by using the multiple regression analysis.

The results show that CEO openness has a significant impact on promoting innovative knowledge assets. The impacts of
the incentive mechanism and the monitoring mechanism in the managerial mechanism on the relationship between CEO open-
ness and innovative knowledge assets have asymmetric characteristics. In the incentive mechanism, only CEO compensation
could positively moderate the relationship between CEO openness and innovative knowledge assets, and the CEO sharehold-
ing ration has no significant moderating impact on the relationship between CEO openness and innovative knowledge assets.
While in the monitoring mechanism, the proportion of independent directors and CEO duality could play positive moderating
roles in the relationship between CEO openness and innovative knowledge assets.

The study results confirm that CEO openness has significant impact on innovative knowledge assets, which expands the
theoretical understanding of the utility of CEO openness. The research results identity the contingency factors in the relation-
ship between CEO openness and innovative knowledge assets, which enriches the theoretical research on CEO openness and
innovative knowledge assets from the contingency perspective. This results also reveal the asymmetric roles of managerial
mechanism in the relationship between CEO openness and innovative knowledge assets, which enriches the understanding
about how managerial mechanism play their roles. This study also provides theoretical guidance for enterprises to effectively
use CEO openness to promote innovative knowledge assets.

Keywords: CEO openness; innovative knowledge assets; managerial mechanism; moderating effect; asymmetric characteristics
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