T EBRRPERZ—SEEXR: SEERESR?

Vst EEY St el

(1. BFKF PENILEMATE, A& 300071; 2. dFKF BFEE, A& 300071)

FZ: X TRERBRFHHR, BATRT B ERBRF TR AT A X R P, AR LR K%
FRABRYHEFL—Z[EEXZA. AAKBAEATETF L —FF EXF KR F A ANE,
HARKR B T ARG 6 R 3R 10 A RM” TR, AT EPTRIE 6 = KR A 69 AL EAT T
SHT. kA b, SRR ERGHENFI, HETALITFEFL—SF EXANXERE, Jxt
HAERPIRIAT T RN, R, 5T RRART .

24 KR FFLBEELR: ML

TESEXST: F X#AFRA: A

— 5lF

KA YA IWETT, HATAS AT 2R AL DR AR T AT R R AR L RS T
PTAT RO I3 25 10 2 w6 BEAGR o, S 2 e 8 R A EAT s I LG Iomes P SR A
T BHTUE (westphal, 1999)0 PRI, 13 R A B g g S R P (K38 v — i
JERAIE A, HANRAEL FERSASERLZBRR, HAEHYERA? 2
P LR AU OB, A SRR g 1 T2 2 )

B IR T i a— i W R R AR MRS, JF8cA 3 — Sk 458 Hicfy fig HhRUE
PUE R — M R R RO 3 KA IR, 2 Br A, FARA S AR+ P a1
FEREFIS AL (Broyd, Haynes Fll Zona, 2011) o ASCU L FTk R (FEREMEFE AT T 2
Brs TR TAAAER R AEDEIEA b, S S s B RIS U, XS B A= R
ZIRIOR AR T 2 B S LA PR Y 1T A 5 o

FEUI )& Khanna, Gulati fil Nohria (2000) TAA, dm& s ik PR 40,35 dk ws vk 555 1)
e RSP 4 o TTIX PN EE A LR Ry AHELEEMA,  HEAN il v 3R o R AR 0 S 15 AN
WriA 21— R YR ST SR AR AN P R o FRATIAR MEAE W SR Tl s RN S S it 2.
[a) Xl — 4TS T PR (Mintzberg Fi Waters, 1985). L., AIRIEHS—=EEER
AIWFTT, JeFE T SEIAS AN R B 3 P 2 A ik s vk S 2 1) 40 #T o
—. HRARTP

HHSRNEE 22 B RIREZ 2R R R M52, AN EFFTE B B 5T 15 BT
AR I RS I 2257, (1S BRI 5T 4518 2 [MANRAHH (Broyd, Haynes Al Zona, 2011) .
MEH IR KRS, WEFE RIS RS T8 =Fh. fCPERE (agency theory)

B XRIIE (stewardship theory) . EIFHHFEIS (resource dependence theory) . [Fit, Z
LN Bk =R AT, FE AR 1)

(—) FARER[ER



1 AR

BRI AT [ A AT R B R 22 57 AN EANKIRRAB B o i BRI U AR 4 2
TXEHLE TS AP BRIEE BUR > B B, BN (BEH) AAAEIERA
AR S BB SZ B T BEYE (Fama, 1980) . 1MX S&RFLN (KA WAz H bR
FEPFSE, NI B T AQEE ) XA [ PR fit ke AR T AR A L . 2R
SAEN Rl A DL, FE T IR S B A I BB AT 04 (Jensen AT Meckling, 1976)

W, MIXFEIERREENIH A&, Rosenstein (1987) AN T Fi4x [ 2 gAMb K s (1561
SESRBEE WAL HEIE NG T AR IS AT S . N IR N KRG, EHASHEE R LA
TR R I I G FOIRES o RN P R, TR R E LS, mE R
T I S B SN AR fi e KAk, T A AR AR L A AR R BRItk a5
J§ R R = 2 L A AT

MIEA AR R, W ERSRAESE BRI, T LRSI 8 E RS R
WA, LR AN SR IT . H i Fra e o S = BRI R S
M GRLIK TR WNIFFLIUIRKE , AR IR — B4 18 . RN & B: it )
R I R eE L GO A — MEAR) J7 20 (Knapp, Dalziel H Lewis, 2011). ¥F
Z N A AR S SR 1 2 50, @R AT W B i, BB ARRE ) AR AR AR . RF
ATk — L8 BT AR, WK AT AR AR BHYGHL A A 7 SEAH 4R BT 45 H
5, EIRABE. Kk, Davis, Schoorman 1 Donaldson (1997) ZEWF5TE X HCHI#E i
PR s, DA S IR 1 3 2 AR A i g T s A S R RS R B R AT PR T
BE, et T AR AR LS, PR K 2B KL (Knapp et al, 2011).

2. EFRER

I A, AP TRl 3 X Caltruism) A1 35 X (corporatism) « 75 AL B
PIARANE R, ARSI AR “H K7, e S EEN JRAD A s KL%t )
TAE (Donaldson,1991). FrlA, R¥#EHE KM, #EHAM TG L MBI HZ TIE, JIF
IR Y 3L 78 3 (AL 22 Stk B (Westphal 1999) |, T AN & W B R bl B . W L)
SIHINEE o TS 8 2 Z R A AR, IF ELAM 0 B B o

B2 5 MOXAEITRRE A €08 A7 H K, B 525 IR AR 5 Aol ik s R SREAF DG 1) T AE 247
o0 RAFSEIE IME A EIER o B IL T AIRAI RS, BIRS 5 A i s i 2 sz i,
P A OC 10 W o R A, R A 2 S i R s 7 AT R AL (Muth
Donaldson,1998). [Alt, fEiEms R fEY, FEHRSMEEE M EE LI —FH A
ER R HRIRES

MIXANABE A, WE SR 26 RIS, T8 Bge A e i & 2 s R4
VERZR S W5 i 20T S8, AR s A S8R I . 5 A0 3 A A0 S AL+
L CEOR ) K R AT AN G 52 m, B b T8 3 A FICEOM BR A6 b Sk (1 54 M o AR
P RBAE, WIEEH T — AR AR B O R, W REHSAEE E X R
BT ANARFERE (Knapp,DalzielfilLewis,2011) . {HJ&, M ERBISERKE, KA
B8R Ee. RN, SRR IS 2R, ST s A e e 4B
Ao 0, MOEEER P —2e4n 4 AR, Wi FUEAE AT R B HEA T . 2
N TSI S AR, AR A R AR e, SO i T S A

3. BHRMKRE 18
BRI b o 2 1) B RS AR R A AR AL A b DRI PR (R AN 5 1k oK PR 28 2 A, AT AT



R T ANV & & (Pfeffer Fl Salancik, 1978). HF4, HiHE G MBI G WL A, EHLE
FEAS ANV 2 2 b FAZ O B AT, JLRE A8 b 5 B2 T AP T R % 2 At 0 2 1) A1 8 0 U
(Hillman&Dalziel, 2003). HEHFSIEMILASEAR, hiAML S HAMALRZ KRR, M
AMERIREE IR OCREE R A B, VA BRI ORI SCRE, IR ERZARTH LS,
SELEE FH A X0, (Daily #1 Dalton, 1994).

A MBS, EHS TR TE: BRI E N “RE” (EHSRA) X
S, FANE N ST AMBEAES A5k (Hillman F Dalziel, 2003). A4, MIXFERIERGE M
TER R, HE o e A RS e S T A e TR DG €1, A A 32 ) R St i s B AR R Y
TFE. L, EREAN S SRR, ERESEE B R R PME R

XA FE R, W s I e |2 O R IE ST, S ge ] 7840 R “ A
(board capital), PAECEAMNGREEIF. FAMREFSHEA S EHSMEE (B S EE
A 155 R NS R . A TAB SR S K E, WU MBS % e T 4
SIRBT I E AN S S, B, IR IZBS AT IO, A SR 45 i
[, ZE S e I SR O VR A A P R B 2 A i, HAZ O o <
SRR JHAEE, 20100, T BRI L R 5 SRR RIEN) “feJ)” (capability) [,
VA RS LHRBE RAE R “ZhL” (motivation) MR, TIZhHLA JRAT WIGSEERL. BRI, %3
WHA MWIRA LR o—m s 2R R

(=) BRTRIT

RIS R, ARSNGB 2 18] [ d K25 2 “ N HAS i (AR L
MZE5. AR, PERHR T “ A BB ARz 2] T AFFEEMHALYE (Knapp, Dalziel il
Lewis, 2011). ARFFHISI A NAERAGH O 5 XAHLA T X (HE, s & s
BRiG s, JEA ST A S AL S AR SRS AR EEDR) G2 4h, EBLF A X
HIRE™ ., TAERBGE. 4L RS T IE R (Lubatkin, 2005) . K, Davis &5 (1997)
A, XS R AR N E A IUm 22, FEARGEH T A B .

BRI, AR 3 SCRSAF 3 o HOR A X Be . Tomip 1A
ZACNHIZE NG, 58420 TARBLAS B S A28 HARIRK . Arthurs Al Buseni tz (2003)
Wy, TS E R b B T R ARNRE N Z A2 R AR ML bt ol B i oi A
S EAFAER KR w55 T T i T BUE H

PR EETE BARW T LIRS IIA L, 58 T AL IAEE R (5, % 544 i 2
WEEH R S S VAN, A HEEF SRS E A RIZIHL (Hillnank
FlDalziel, 2003). ZHIRER & B E & : HEAAAEE RS, sy TN TRt k.
FRYEAT R B (P AL, BIHLER e HAT A o 3 A ISl HL 25 i JL B A gt SRR IR RE M R 4,
s F SRS S R, IR ES WAR W IR — . BRI, FEBAA MARA
AR SRS R M HIAT A R R )R

Taylor (2004) N\ M#E B IUEAT MR B EE R E R E . £ E L, Lk
= B (R N H ) ph A 23 o RS BA B P ¥k a2 () (Bruce, Buck Fi1 Main, 2005 ) .
Williamson (1995) WF5T3R M, A4 BRELPE 545 AN BRI BT ERE 58 4 5 A 1R 1 = 22
JER o AR MEALBR G AR B2 (R OCFR, 1T “HIBEAE ) —RiOCBE It S 5, KBNS E
AL T NS T AH B s e PR HESY, A PR R S5 4+ 19 28 B2 45 LU "(Nor th, 2002) . Aguilera
F Jackson (2003) BFFCERM, LA A FEEAT R RS 25 Pl 38 CORLSE IR g 52 1)) AH
ARSI . ATIAT A IR B Rth 2 [0 A7 AE— R B2 4k (Knapp et al, 2011).
B IB K F SRR S KA S O A T — AN 8 K7 7 B RS E RIE IR B Re It 2
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PR SCHFIAE 7 I IR T B 23 B T AR MY A U AR AR K B2 3R 8 (Institutional
environment ). HF oA EEY SR N AL s R AT A, IR 32 2 Ak A ZR AR AR 141 5
IR, IR A BT (suchman, 1995), HMLYGE S BT R, HEMvoE T
PIFEZ SRR . I, WA —mE R RR, WA SR AT 50 o

= TR U FT A AR
G )i SEa AIEE > SV

il B B 2 A S A I B BB AR DR AN TR, R HH T Al B P B B 2 U,
JI A I AP AR A FIRIE 5T TUBR KB S e FE B R s A bod e — AN FTE RS L v
DNRA A2 L P A RS () 7 B A B R as AT 1 (01iver, 1997) 6 AT AV BEAE XS T R AR 1) o1
B o PR — A, AUARCE N HAR, tEAA S Ak 10 il A5
(RIEEK o T AR RV TR th AT B T ZU A7 R R AARAT SE I FA (Peng, 20020, i,
ML GIENMESR A A HE (norm) . M {E (value) . 575 (belief) M MIFE & 4T HITA R
e HE MRS Bl RS (Suchman, 1995).

X T ANV A LR b () RS PSR R, AR RIS P R, AT AR, HiRE, B
Fe RV B 0 RIS A A5 B, SR B SR G AN A ol . B NS T T A
DA AN NAT G (Suchman, 1995), Scott (1995) Ak, fEXFERIREH, “HIE
167 (0 7 B AT A BERAEE P R ) BEAOA S 3, SEPSRE A A N ERL S50 A
S RAMUFAE R ZA G S, WA MR B R B %A (management cognition). MMUFRFIHEE
FeA® (2011 A, XPRE BN RIN B T P B AT 0 I OU I BEBE A, " 4a 5 | Do 3 4 IR
ERITTE e OMEAREAT S SOWAE A MY IR SR R SRAT A s Aol ik s 2 il s v 5
AN IE A AT I XL R A ) I EE B R (1 ) B (Oliver, 1997, 7EIX—idfEr,
BRI AR B “AuEtE” AR Te T, REBUHN AT 3.

(2 BhEHHASERE—RERXR

Chandler (1962) BT 7T i, M2 ifE — MM H bR, 04 5¢ X 28 H bx i k47
AT B AT TR IR S BE - Quinn (1980) WFFER W], AL Al il LIORE 21 23 ) B3 70 e 21 dme O A7
HIHE T L, AE— 2 FEE bR R AT A A, ARk o B3O Mo b B PSR4 T A B8 73
Hlo HBA, XA ECLR MRS RIS M, DLRASK AT RES S 2t o
PR 22 5 RSOy 2 18] (A 2 ARk, 5% i o S R e 2 2 TR PR SR 3R o IS
Al s R SR AR P AR DR 3R S A A B S A RV N 2 A S e AN 24T O TR A
G0 AR A R SRS BE DG B T B IO TRIEMESE, & RO IR AAE R € I EE A S b . “AT3h %
HAHKEMATS) A B L LKA SER . EABENESRRZ TR
(Granovetter, 1985). AMVFR Al R S SIS AR E IS 50 R ACZEI, 2 =) (R PSR 2
2R BB T IEXSAREX LA (Oliver, 1997). HHMEE 2 AT 42 I
POA AT IR 20, A e RE P P 6 s R A5 S KA T S Do

R i MATTIIRE L R T A B I 2E3820 (North, 1990), BRI 1k
FUBOA AT BN E AR IAT A = A M — PR AT 0322, FLXeh 3 i e 72
AT T RO AR S R, ORI A5 54T (Granovetter, 1985). B, S
(1T KU (2011) N, (T — Rl AT FUE 2 O M b ISR By T e
T3 ORI LB et T 30l ) e

ANV AU EAAAE € RIBEAE R K, AR “HIRAL” IR, ki
JE AR R AU AL RE . Wood (1991) Ay, LG BE AR R J b A BE R Ak 22 4
EAAT RE, s AR HR P AN NZ BRI Ak d R RN RZ 1 L,
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B RAMAPRFE G e BRI EEAE I RRm T, FrEEME S W A 07 br Uk
(Oliver, 1997). Walsh (1995) \A, EiX—itfeH, HIEEREE T4 S a a7 “&
TEME” R CRUEE”, AN SE R BT BRI A AN (B 2 EC A U7 BT o 2380 45 4 1k
N4 JEE RS AR 25 BAT R RS RO ), I 5 A A RO A8 BRI« Bk ik ”
Bt

W IS R S (IS B 0 T TR A 28 75 5 e (PRl 2 4 o T s e 5% A 5, JLB LN
T T B B ik s R SR T 28 BRI 5 R R ST o T I e R 5 R PR <A RN B
(PRI, W A6 S R R 2 0 M R S 7 2 10 H B R N B IR A v RE R, 38 1 e 25 XUy
T R R S T R R IR S e B A AR AT N

P EGER L, BIEEAEE CLAFAEN, EAMET SIS R A S 1, eI BAT
IR S5 AL T 2 2 AT W B “ Al ” ARtk B g B M s 2 e it
CRUEMEBS” H O H S UME” TG 1O RSP RSEBLN H bR, WA B2l R
(I key, B Ve S A i TR AT . I 2 I KB R B 8 “1H” il
ZERORERE, X PR A5 A AT I R BAss T TSRS NS R, TSI AT
PR SRR T BEAN 3R] o

24 FEE A g S R SR PIT 2405 PRl 5 A AE S BB 1 A SO, AR A BRI 1 5
N HEF N RN NS SR SR T A B AR AT, RS IE R SR,
KI5 AR LA A 0 2 o 100 24 9 il 5 ) Al D 1) AN — U, AR B S
Aoy 5 2 R SRR O PRSP 2 B A R 1) Bk B JBE, XU TR I
5%, W Z IR AR LLSES oo Tl & M D4t & (KISl R e T iR s, M T3 &
A 2 Z R ) S8 P sl A AR IR

@\ llé\?l%

PATIHIR T HEFR—E SR RAR MR, IS5 — 2k 458 HSch e th Rk
PUETE R — R R R IR 3 LA E LR . A PR T B 4 (R B A B 1 AR
BEIS. BB TIMOREIE, SIS AR EARFEA AL o A R s PSR
TS HIRIEE BT 24T, X 1A TR 15 5P K S R Ak TR 2R
Yl P L O R S PITAL  Ph 4 R R A, R POE S SRR L RS RIRES
INPSAAES

PHEBAN, EHSNEE )R 2 RIE R P AW &, TR
Ji i fs MR 2 H PRI, 3B S RIEE 2 Z R R RIS GEIGES).
{12 R R HH Ze BT (R s/ N 2 H PR 2 SR [, i o M A 2 2 )R B 7
SeARE o APV ARG T R 2 L AR SR AR 70 R A A B et
A7 o3 AT, e AR N It LR v Ak S

KOG TR BRI : — LG T IO TFILIF AR O SE R B G FHA7 26 0 i, —
RIS T IR SR A iR RGN, IR ILE R HLELRAT T YN R A B
AR R B0 G S e R FE “ AT M. = R T ARG, B IR
BRI O3S P L«

AHTFUN R PR YE 2R USRS — R 2 R REAT 7B Lo, Bl
NRSTRTIS WD AT S SR I Epd LIPS NS PRI e A T 1 Ry U8 b U1 TR Y
A BRI, JEAE RS SERR T DL S BRFE E B AT Fr M o 10 by Il o PR SR R )
PR, AEAFHIE ST A R I L5 (1 IO P 2 2 [ [ 5 RS HEAT AW o JE LS s R 55
RS SEBCAC IR N AL, gl SESE 0 T W0 RO ML, 3t H i 12 il AUREA RIS P i W PR 3
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The Relationship between Board and TMT in Strategic Decision Making
Process: Cooperation or Competition

XU Weibin*?  ZHOU Jian®* JIN Yuanyuan™® HAN Xiaoming?

(1. China Academy of Corporate Governance, Nankai University, Tianjin, China 2. School of
Business, Nankai University, Tianjin, China)

Abstract: The researches on the relationship between board and TMT are mainly based on agency
theory, stewardship theory and resource dependence theory till now. However, these three kinds of
theories can’t answer the question that what determines the relationship between board and TMT and
how it works. Combining the institution view of strategic management, this paper suggests that whether
the incentive structure implied in the institutional environment and strategic decision is compatible or not,
determines how the relationship between board and TMT is under the paradox situation. When the
incentive structure between institutional environment and strategic decision is compatible, the board
cooperates with TMT. When the incentive structure between institutional environment and strategic
decision is deviated, the board cooperates with TMT passively in the boundary of minimum interest target



of the principal and the agent. When the degree of deviation is beyond the boundary of minimum interest
target of the principal and the agent, the board competes with TMT drastically.

Key Words: Strategic Decision; The Relationship between Board and TMT; Incentive Structure
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