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A KB IR T, TAFnS 3 £ e 2 A fp Z A2 0L A M2 T #7145 CEO £k Sk i 4521 3 )] 52 36
AL, ARAE AL —FT@AHT EAFHRREERZ AGNAEKR; 5 —F @ EET KT L
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P DU R L 2 o DA o A PO B 28 DI I T AN S MR R R SE S I I AR B . b AidR
Al ) R Eg E57 (strategic transformation) 5/ S _EfI% 4L (strategic change) /&
IR % (strategic adjustment) fF7E—E X A, RIS FE Y = F 45 DLSKIAL R A b A s 2 21
B IH MIULEC Y H AR, 52 G o5 J5 A 5 2 R I B ) DA 3 A Ml R s 5 A7 B ek
Hl i R R A B (RIS AT N (A %%, 2012). X EWRE N W AR FE" 0 — @tk
Gy AR LA — 5 T R R N2 GEAL. Se g TFBD J7 H RGN IR IE B
PEVR RS, 53— 7 T RARE A LA I R CRRER e SHAT) J7 TR A AR A SR DL L i) 5 4
Bm AR e

MBS AT S BRI R T, CEO A Al (0 R s 451 5 25 5 6 1 g s 2 74 e 5% 5+ o LA
AWM EAT . (B2, KEFEATH CEO T AE KA R B sl 5 ) . B0a B A7
MV Ak BLR N ] P F i 2 DR R O BELAS Ak DL R RS - S it iR ms 4% . [Rtk, CEO 4%
B RSCA AL S TR R 4 7Y () B B AR, KR SEAERT FCUER] 7 CEO A8 5 it Al B 4 74 B A
1E#% N (Weng & Lin, 2012 XIZEMIEEA &, 2013); (HIETHT CEO 1 Mb AR ms % 71 5 A 1] i
(BB A BT 20 L T,
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A AR UL BC PRAR A 5 Aol A s 2 8] 8 B U C B A 2K AT 30 45 Al 9 Ak B A5
MIZNASULAC . T FE AL S R4S %, CEO b ZIFAR N P15 (M B AR A I S I 1 4 L
LAY ) I DLIK 315 P9 A1 BRI ) UL BC B DR fho0lk PR 1 58 SO0 55 I 2R U AR o

1.31F CEO B4k 5Emg 3 R L & H 8

R AR AT I 1 A i % A A Bl T Al T R R ) 0 5 A 2 DA e R s R AR 17
UG PR 5 3 v ik B e KA A LA E G H G, (ERFEALR) CEO 1 R ZHUE I T I Kk
B R PR AT N3 o 1200 s Al s 2 7R T R 2 R HEUHIT S FIT T 5 DR P XS R AN 8 e 12k 5
IR, R 2 R W] REAE A P 38 2 B e LA v 2R (I BH 77 (Ocasio, 1999). Hvk, Mt
PR F R A B R, Al AE DA 2875 b R r 8 N K B W A R e A P U 9 7, 3K
S 7 ) A DATE ik s A R e R R T R B T BELRS £ ol R e RS O I 44 (Tushman &
Anderson, 1986). /i, M AMERUL, fE4E CEO EEMFRE. MM OHERNE . &
BRI T A b GRS B e 5 B T BUE RS 1, Ak iR 5 AL vk B /T CEO £ F
PERGRE . SR IG R, XML SEAEE CEO LFE EE KA, MiH ST EE
CEO HEBAIAUZ 1) K % . Hambrick(1993) 7ERTF 5t H 38 - fhw f A RTE AN A FE 45 7 DA )
SCHERAS AT T AELLIY CEO A B A FPURIGIRA, g, KIATE(LR CEO &l T KR
T e R P 2R SR O T T 2EL 2R (A8 HE AR (Hambrick 25, 1993). FirbL, JET-LLE= f40Hr, 78
£ CEO ik Z AT kM 55 R S LA

EF AT Y, 7E CEO W8T KM - O A kg Fla g 4 = S 8w
PRAWE I, BRFNEE T PGSR T EXMER T, EHRSENAFNE
) B ZHLE A SRR LS B o GUR N B CEO SREEF b 0 i H PR 97 A =] B A 5
(Huson %%, 2001). KEMFFUEH, MIST3H T 2 CEO AR T 1 1 B 5 K 2 —(Allen 4,
1979 Chang & Wong, 2009). 5L I, SR B2 R N AT G S, X
SHCE F XL CEO FIT St [ KM A2 5 fig ) 7 A8 Jof S 3 1 4 A I 28 18 37 4E CEO.
RItE, Hi4E CEO TEARTE 5 0o A0St 8 dik e LA Al 5 Ay AR A 458 75 DG 5 3 17 1 3 3 = 2 42
FH MG HAEE . Hambrick(2007)iAA, #i{E CEO HEAT Al bk g i B2 AR Ay Al &2 T f
BIBATH R 55, PINERSMHIERTE CEO Y H Y IE & A8 5552 i fif 1 4 74 (Hambrick,
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2007). #A)ufil, HiE CEO JE#i e Fo i ik Ml SRIg R 54T e BiE S
SAE N BRI 35 AH S X ERIE FE R TSR L AT AV RIS 1Y LS5 B Al i B3 o

ST, AN, CEO AR JEHE CEO HEAT Al flhs 5 R (¥ 2h K78 T flk
GUSAR TN T 3 S S 20 Al o e R PR U1 58 45 75 R i A 3K — S B R SR AT s e Y
IERHHE CEO iy 7l X 45 . HTRIT CEO i 7 B4 (14 B AR B RGN 5 Py SM 3R 5%
ANFRULEC M4 E H 2 MiHS, B e CEO AR E AT I 355 Mt i 2 38 2 DA S o fth E 2R
P 2R 0 A o A e e TR P K
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FEAE CEO = Mk S e AU ) 51 73 AN RE 7 IR T 3 508 o 2o H i P IS 9 E CEO Rk
FE A b il gt A Y SIZBL s 5 P A1 A7 45 ) P UL S T SR T H A b B AEIXFPR AL, B E
CEO HEAT A M 5 W e 784 g 1) i 1 < 4 % B ORI 2 A SR 2 OB &, It (kD 1509 CEO
JITE AR AR DT, AR HTE CEO RS 5 AL S5 L . AP SR 2
SRISFEAE CEO f2IHE CEO AEJA ARAMSH Y, X — i REAC i bt i fiolk SRk
W55 N AR IR ST UL B AT AKEh Y, 2 TIX— AR BT CEO 4k i i R A 5 UL e
SRR, ik 2.

TR — B R A SOOI T U R LA, 58—, LSOOI T ol b5
A A TR G, %2 SECH S R WILEA L TR T Gl 0
#, (EAE CEO i TRUA R IE LU ™= & FIRE RO IR LA R M H R 3L
RIS, (ERHII F, 20 sE BHEFER) CEO JFREHTIE CEO LUAEIR s
T H . 5=, HitE CEO B b (IR AR K (oIl T ) S5 DLk S 2 10
SR, B G ol 5 P4 AU 5 DL LR T VL
=, WALDLE T B3 FE CEO Aok onk i Bz 47

EATE T AU SR SR 3 A5 ICRCHLAY O3 F CEO b o 03 LR AT BB 1 R
71, AERATHE St th £l SRS F Ik CEO A5 Hme — 5l (Fredrickson 4%, 1988). i/,

SR IR E TG T, Bt CEO £\ KIEMRIEAL? filt (i) KA
R Zh R RAT Al ? RAR, PREEVLACEN RIS A M Ot DA i A s & B e . st b,



A b P 5 AN AS A i SR P A A 55 UG FC 3 ERRE 40 R P B A A R 41 5 3 DA U 2R T
A BREFAE AR TN s ik,

1.31F CEO ML FRI/E CEO AN ZER

DN AR T (12 D3R A0 5 2% i B0 115 B AN S 2R IR B FE AL T s LA . g
BAANEN MG BRI S B 4EE 0. CEO HEAT SRS 3 Fr i N A B A T B At (i) K&
W) TAEZ AN AR AR B i, XAEAS AL ARG SR S T CEO X LAE TAEL Hi i) 45
FIG BR B4k 1 0] A K (Karaevli & Zajac, 2012). #:41)i% i, CEO W\ AR KRR K&
JEPEREE K, A& I A IR R 20 5t T CEO ML . SR 5HiAE
WA T Al () AR E . BT XANEEE, CEO X4k itk ms S g i LI $E I ik
T A E B A A, X R CEO AKNEE AR A AL 2875 K J 1Y) B ok RS K IATE
{E1) CEO X LAEE G i 2R 48 F AR Ak DA 208 R B ik R vh BT R R A R B A2 1T 2B AT Mk Y
RAERE R (AR T B RAE ) M LA G Sl 47 b5k w7 TR B R T4 o

FLETRIAE CEO Kt it CEO—Fpil &k B T4l H 247k UM HT A CEO—il
KR AR Aolk i A SR AR UL AR FE B, PRI 32 Aill C A 2 8 157 AT s 32 1] FRT 52
P CEO RENMMAEIARS, b () SRR Al i B URAC B 7 3 JEUA s A A b8
MR UL ST U 5 B0 CEO AFRIAIWT. X T2 Bhr. 2 HTT8isLit 2 ufe k4R
A, g CEO = HBr 5 8 &l I 1A R s AR ST I B4 R T 1), B e £l
XA BT BT BC L 01X 1 Al R B R R i o [N, CEO AR T B¢ AT RE A BT (£ CEO
HHIE CEO MINAL OB EZE S oW . BARCRIE, 28 CEO LAE/G, AT RE%IR
T A 25 R S 0F Al ) P AR AR At (b ) DA ZIBRSEREE ST R T SR e 3R BRI ERIE 2
AT D o M0 5 B IRE 21 R B 2 (NI B e 3, ARG AN 17 ool dlemss e 7R )
FIRENE .

WIHTATIA, INRIEARTE BT Y3k AR 4 T S S5 R AR RE AR &, T #T/E CEO
AL AR AR AR 4207 T AN T S I AA 7R 22 5. B TIARNER 252 T CEO [ IE YL ik
HikPE, BT CEO FIRTTAE KNS A2 b 1) 22 55 R VR 3 1 8 6 £l R s 3 3 A0 e 58 7 T PRI A
[Fo BE—2B11, P TEINKNEEAR T T 1) 22 5 R P8 DU ke 7 JHL e 428 1100 i oL bl s 22 3] PO 2 B
XYL, BT CEO SRIMETEINAIERAR J7 T 1 22 T FEE 52 BT T CEO #EAT BEmS 4 B ¢
BT . B, INEARE R USR AR N ERRIE TG a1 o W A 8 B o o DA ] B
D, ARSI XEHT T CEO 1 —LeRAE i W 525 20 B AT TAT LA H L 5 /T CEO %
SR . £ RFHE CEO HHHMIEH, #r{F CEO K2 K MHiFE CEO 5 Hi{E CEO 41
A E IR 2 — . fk#% Shen FI Cannella(2002) %] #2HE N\ e 42 B8 i 6 5 T 11 77 =016 45
J%, BT CEO nJ Ao Ak a3 fa e #UE N, N CEO ik N Sal BT, #hERikiE(Shen
& Cannella, 2002). W15 ¥4f CEO NHi{E CEO g EM#YEA, ¥t CEO S5Hi{E CEO
T K2 2] 8iE CEO MmN S 85 Hl k12 2 AR MG, miniHt CEO kH
AP AN B T RS 5 HTAT CEO 7E NN J7 TH B B 2= 5.

g5 BRTR, ASCIN AR IR S S e T AR RIS 455 % CEO MIARNER4E, TINS5
TERT HAE M &S ke it FE ot TAEZ P a4 X5 B 5 IREE AR5 24 LR S,
REMIAR . FTLA, #iT CEO FIHT/E CEO MELMLARIE NI E LA EE R ELER . £
WEE . ARFRAE S DA T SRS Yk i AR e, AR AR 06 88 T 30T CEO i S5 RiTT:
CEO ARAH[R SEm& k8, #EMEA T HFE CEO HMEJE KA MRI&E A, H4h, #i{F CEO I
S Rk 7 H 5 R1/E CEO N AR AR 2 F TR .
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KHALIK, A 2R 3 it 2 2R R A B YR IE B 7 3K AT B UREEYE 1) 7K % (commitment)
S ZRAT T T AR AT 7 B o 2 SR B S N 2 AN NS AT R T — i E AL
X % (Salanick & Pfeffer, 1977), MIXFPHK R 1 H LS RFEEE, 4 2R SROAEA
AT R G RERZA R . A VE R ECEOTE L FEE T 5 HLUT N A B R IR A A
CEOE Ak i 4 5 38 72 Co 38 _E 6 Al BUIR 2 A 2K v T BEAS T fEAT CEOREAT I 5 71
XA EERIE T LN U AT 26, BT IA RS E RG] 5SS m . 5=
WHHA . NG T CEO KK 1 e 1 #2768 & 5 A0 2 UT A h 43 3
Ak, R AEAT.CEO 3 b X A b IR A 58 5 1) V1 Jd b it Jl o B AR o LU, (RN
b 4 5 35 CEO T 2 [a) 0. 15 25 5 2 75 P R 2 AH 56 3 RAIE I H SRS IER M & H B &
ERe 1. B, CEOFEHRETUM 5 R M IE & it T4 ih (5 Bt — DN B B A W, M
MAEOFE ER R X — 45 R 0 H B kR . %5 =, CEOIRH & E M B I
T I B G B 1) 7V SEAE AR A 7 R DU I RS AT AR B AT . BRI, CEOfi T
¥ 2 7 WP AU SRS TR T 7 O B E K 1 AR D kS ke SRR Ry — A 25 T DA I 3 1 A
FEATE R Bl R R

FTF UL BT, CEORT ANV R BIR AT AL o ARV 110 LABEAT s A 28 K MR B AR ¥
M2 T, BHECEOL Mk LR U H AR X A0 A& . — 7T, F{ECEOLAUN 4
v DA RIS B 7 BT, WA A RN R S . AT — PR, F{ECEOfE L
RS BN E BT ECEORT IR ~F I KIS vk 5k a1 5 O AT J5 SE e 1 11 AR IE . M
TR 52 TR A b Ak & e ok 75 2 (Sonenshein, 2010). 5—J71Hl, /=& AR
ot A MY IR A B A R0 1m0 BR AR U Bk B TSR B BR & B ST R
P H R R B AR IE R MR A R AE & . RS THEFE R, BHECEOLE N M A BT Rk
T RS B, G EERRES R, HENZERNE BAAARRER KT,
LB SKsF DA 4 A 358 BSCTE 1H) v RS AT R 7 ) R T A 5 A B ASE R s S MLkl R i R i
NGRS T AN N AR . 10T CEOTE B LA St = e i (5 B AL AL R AT S8 045 2
RUFIRTE, X () AZUE S 5 Tnas A LSBT E S B AR, ¥{ECEO
il = AE Al A A I PRI T TG vz FH B8 7 B 1 s S O P /S R SR DA A R, 3 A 454tk ()
T EE R T N ROE 2 B S U GOk i I EUA SCRE. FE T UL R T, BT CEOTE LT
J& — 7 T2l I 4 N 5 22 AL 1R A BT R A B SCFE, 79— 7 TS R Tk T
Va3 AR BN ST s WX A AT ] REIE 2 A 5F 22 1) B3 T T AR AR A St T D T gk
AT I R TT e

i LRk, AR SCONAEAECEOME LABEAT i Ml Al gt % 7 F) — A B 22 Ji PR 2 T oS Al 3
AR OB A&, T0HTECEO Ntk = IX At o B A U 1T T LA B R A DR AT B L
AR, ARG, HHECEOR LU ) M LI EAN IR H L A I EA AL 55
BT I AR AV AT RN 3 R, X EAT D AR Al e e TR PR AR L

3. #fE CEO MM H RN L E R Z R B BB MR 5 /7

S DA I3 AT, RSO R0 B BB AL A RN B AR AL BRI AN T T 08T 18
fECEOMV s e R B Al . Bk, FEATE A E AR, CEOHT i H4
b A RFAEAEFFARR B TIERETF i MMM A2 St T IARLOERFAE, B4 B {ECEO S Y
{ECEOAE NAN R B S A T EL A R L O B AE 22 5 0 R 4 5 BIUARIGS Ve 552 11 22 S i i 7
JEHMECEOSE EATJE VA F RS 54700 WHRIX 128, A CEEdx Hi{ECEOCS
HIECEOR L FT A CEO MM e AL A k0o B Z2 S s AR, 3.



il BE S B

B 3 #7/E CEO kw4 A 69 iA4n 03 £ FAZAY

A IR — BB H DL e i, 55—, Bi{ECEOSHIMECEOH T4 /1. Hifk.
HIHR LSS SRR N 22 SR T BT W38 2 [BAF AR HL DI 22 5 o K3 DA L4518 50
TN B L8 R AN USRI A, A R PR SR TE D RO B REAE 7 T 1) 22 o 3 B0 s
WIEMZES . FTbL, ¥MTECEOS HIECEO 8] I A H1CoBE 22 i i, 17 L il s it B v S 1) 22
5, XSEHFCEO LR e KM ., 8=, AN, WO ERT
T TN S0 AR AL F R O T I DA . — 5T, CEORIIA ISR TE B T CEORI Mlk
B, &5, HRe R, T CEO S Ai{ECEOTE N M2 FAFE 2, MiX—%
S EELWE R Z —RHECEONKIH. H—J7H, CEOXfIUR CRIEIA SR
FEERA A ANGVE R FEALEISE) (0B AR T T CEOTE Mk i TAE Ly AR AR 21
R FE R, R N B K R AR AT . B FCEO/ T-H/b 5 b & i TIFE N
PETT SR Z 06 MV BUIR OB R . 55 =, ¥M{ECEOMBIECEOTEIMMIOLEER R GAMEKE
ALOHEARTE) T2 58T RS R 2 5, X ZERMTER 7 B {ECEORAT Al
il S e Y ) N AR B A

M. ZBAPEERATKFE CEO Sk 2

ZBAREEIR AN, HTIRAF NI ERSEENN DS, AFNHHEE NS
IR X6 2 ) B 42 RASL LA Bt 2275 A5 R IR T A3 SRAN N WAL 2 1) e KA T 74 BT A 2 1) R 2
(Jensen & Meckling, 1976). MIXANAE FoRE, MK ERRCREE Emt 7 CEO 1E R
RIS AT A NS RR AT . 75 CEO B H 4 i T, #i{E CEO MXlE kKHHFH S
TR 1) MR B R 4% DA S FLAB R 2 A O (AR, B BN A s ) (il 24 BAT EREN3)
LS mFE 2 X P LA EAE IR T BT CEO Ak RIS 5 B s ? BT itk, AT
M CEO i#ikid FEANTF, TS AR ARSI AXHAT CEO A f% w4 784 50 [ i A
AT

1.CEO #i&Fh &L

ERNAFTGEZ ORI M E R S, HEEEMR T — @2 F# 5 A ARILEL K CEO
DARF PR 2 ) B ANAE B2 H a5 4840 1) P AN IR SR R A ML AN B 1 B K AK(Huson £, 2001 Zajac,
1990). {HE, HifE CEO MBS FEM#E CEO FARIFARRIEE A H CEO A H i fE 1) 56 45,
HEAEKEE RS CEO LRIt kI m/EH . 5L b, 78 CEO #ikidtfEd,
AT R AR R R

B, EHAE CEO R NIk B, 3 & H ZHAT A OE B A AT R 4R I3
{3 NEAT M e » ZRALAPEBIR TR, fET 2 CEO ik N Z (M A AEE 1S B AXIAK;
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X ERAE BT CEO W R i1 19U UL iy SR (10 A 2 M I R Wl 5| Fa b B R L SE e T AL
S AR DL ACRE E (1 B EAE L, 311 7] A8 3 BGE S 2 il B IR A B IS 1R 5K (Zajac, 1990).
T2 T AR A AR A R SO L AR T 2 A7 A R A A e 2% 1 R R R
CEO ik N HIAHIAR 1B LAl Rz ik th & & 138 AE CEO. BTLL, FE“SHAI B Bl S =~ 12K
T CEO ik NP f&id 15 5 R AEW Lt N 5 Al & 07 AR AE A UL RCREE . A SCAN,

CEO fRiE MEIENIE S L AMA, 2 RJMES" 2 REE S “REE 518N
FEREIS IR CEO ik N LAERE /1S A R STRUHRMERIE S, T2 AH CEO kit AL
ER TR GROAEHA AT CEO HRAD), DMERTARLST, DARARIRA B 75
. tetn, Tian £5(2011)iR1E 1A R AMNEAMSLEE S DRI (CEO) ATV H
B FiHBRESE S #1601 E CEO W5 BAXIAR, PRUEFHE CEO MIILHERIIEFVE(Tian 4%,
2011). “RRAEME S TS CEO MRk NS 2R, Huan CEO frit NHIRIE (A )/
ITALI A ERIE 2SN, CEO R NIIHARER 5t CEO ik NMEHE /KT e, XEfy
(REREACh i Wk {iDE =] A

HIK, ¥1E CEO LEFARILE CEO ikt fERI45 R, FNTE S 5" 1 #i{E CEO L
R EFHSRIEERENRELEEIER. A F5EHS 5HE CEO AR AERS R
AKIFRYE, X FIAK AR MELE S /0 BB AS S 0 E STk, — 7, BT
{E CEO DMEMAL . B 55 R JiM5 5" # F 2RI PP BT CEO 5 i E
VEECHE AL, OB E CEO LMEM TAESL: . Bife DL RIS TAE L G0 2T A B F A
F IR AT IRAS IR, X TCE RN TE B A DA B R HUAS A B G AR UE « 55— 5T, 24 CEO
fiie Nk H T NSRBI R, R T RIS AT CEO, kit N R sh L/
HEFTAZA T AR R B O B B Bl T sl A S T e 155 bR ST L
LW, EHESEWT CEO MMEX 5 LA HHMTE CEO M HESERE /A1 Al (1) UEFCFE B 1
ITHE— 45 7 RAUE BT U E SR IUHMT CEO M E S2he /1 SIS A T B & ¥/t CEO
E M B R AME S A UCHCR , 3220 R HTAE CEO DL A gh Al iy A T i 4 (1)
# KH 2% (Ertugrul & Krishnan, 2011).

g5 bk, EHESPECEOM LR B AW B 56— BOY HATPr B, #
F 2 EHATCEORIE NG S AL B SR 2 W BOVH "M B, EHSMSUHECEON %

BAUE BT R . AKX — i 1 81R T K4,
#hfEceo

: ERRER
RRESES WERM S
| ot

B4 FF2ik4/E CE0 ) Sid4E
2.3 Nt 5 4V KR mg i 7Y

23 APifl (managerial entrechment) ¥i8iA K, PEEE AR H S b i i)
B ST BT LAZES HRAT 22 4 AN T ERIE B 5 280 FH B 5 KAk (Finkelstein & D'Aveni, 1994).
FECEOZ HEEE T, T HECEOFE b AT i A5 A0 W B AR RO By, A (i) A 9 2T
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B VIS ALK g . 28 BN BT 180 DLEE S i AR A mT Re it o A0 I BS BRI i 5 CEO R LK
IV AES R A B R A CTARR R AR TN 2 A, IXECHUR | HMECEO FAT 5 ik
BT NBTEIIEINL . AN, FAECEOMHAT ik I 4 A & Ry d 4 BB 10 (1 %04
‘Bz —, RHERELLRH A 55—, WG bR e g i 7E T B CEO
NSRS EE NG, NE S T F{ECEOR ™ % . 146, H{TECEOfEE:
BN G BRI AT E F S B AT AN B, AT ARl SR A% T JE B 2 E 3 2 T A IS
HOA S TR/ 2SS L a8 e Kk, AT IREFSWESL, Fi{ECEO
WA IR S AE AT 55 R SRS A Db 8 2 (1) U DU ] RIS 21X — T DAAE A S Ul B, B
fECEOSTE FATR MM I AR SWIEM (W) HEATEI R, A E RS A GIRE
i IS AL R 75 5k . Romanellifi Tushman(1994) 7 £V 4 7Y {1y [ W71 155 7Y (K 7F 50 R 4 1 S
B EAERIFECEOEA NN A C B & T — AW A8 #E 78 i 128 i Al U Bl o, B X o ] 22
A W B 1 2 75 Sk (Romanelli & Tushman, 1994). e, A Ak ng i R sk 5
XA F K B AR B BRI E 7 AR, XS ECEOA 78 & B B i 1 Ik 3 i 2=
DL % At ) 5 AH 5 20 Aol 5 M 45 45 i R 22 T FRVA IR0 1 SRIBCK BN (38 K B iR 4T
(PR Y s 3] DUAHHECEO L& B AP A /S 8] . JET LU iR, #i{ECEO#AT
wl I TR DL BN R T IERRER . BT E B, R A () Wb ESRS
PHEE, RS2 NP (A, BRET mEEFSIEEI MRS YA p) %
e 55, AT AR S E T R CEOMR SR BN AL R AL Sy, TR A b & i %
FEHCEO NN BEAMIMNIN. . B4, bl mg 48— J7 TH Sk G M i, 55—
J7 TH AR B MR E TR E T e . Rk, B ECEOR] DA ik ki 4% B RIS 42U ) K i
SEARIT A ALY IR ER, HRAS BTIRACE AU DAL B AU . FHIR,
MY B M A B R, FTAECEOME L il g % AT DA Al () dik s 5 1) 5 AN A B
(PVRFA N 75 AR TR BB N RIS 5 A b () R e BE AN AR 1 e B 5 B 256 . Ll R A
W28 B I IX R, BT CEOE 58 1 il &k R A AR A A 1 A 1) Bl KRt
RS T AN B DL BRI B R . 3T LA S, ASCdR i, HiECEO®
AT Al s % 78— 7 T AT AR EE 2 AR AT 9 — 5 TH o] DUREUH 2R T 1 Al
W& SR RN R, AT A2 BT AE CEOR) # 4 B\ B 1 1 B2 B iR 4% .

3.HE CEO SR 2 2N\ i s BN B R AL 2 5 70 4

AN i L HE CEO WA Kk, B rEF AR E CEO MERTA
RGBT E B AN, Wk 7 EHSAEY NI HE CEO REMEXTHE CEO
FEAR T AR BB R X RIOET A CEO _EAR /5 M R 2 B AN 3L, T kAT
A AL R B AE CEO My BB B 2. BT BL BT, ASCENEHE CEO 1)
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A Research on Theoretical Models of Cause of Strategic Transformation
Initiated by A New CEO

LIU Xin!, XUE You-zhi?

(1. University of International Business and Economics, Beijing 100029, China; 2. Nankai University,
Tianjin 300071, China)

Abstract: In such a modern market fraught with uncertainty and complexity, strategic transformation in
firms has become a heated topic drawing great attention not only from academic field but also
enterprises. As firm's strategic leader, CEO plays a pivotal role in determining the firm's strategic
orientation, which means that CEO succession would inevitably give rise to changes in the firm’s strategic
orientation that further shape the strategic transformation after CEO succession. Comparing with the
ample empirical research attempting to untangle the relationship between CEO succession and strategic
change, theoretical research with the aim to analyze what motivates a new CEO to conduct strategic
transformation after CEO succession is rare. Notably, strategic transformation differs from strategic
adaptation which refers to the minor revision of corporate strategy according to environmental change or
strategic change which covers changes in corporate strategy in a broad sense. In our research, strategic
transformation means to systematically and intentionally transform the present strategic characters and
organization structures in bid to alter the strategic position or the process of strategy decision-making in
hope of acquiring the optimal fit between corporate strategy with internal and external environment
confronting the firm. Focusing on the process of CEO succession, the paper attempts to find causes of
strategic transformation conducted by a new CEO through observing the main factors affecting new
CEO'’s strategy decision-making. Firstly, by defining corporate strategy as a way to acquire fit between
strategy and environment, the paper claims that new CEO shoulders a duty to improve the degree of fit
between corporate strategy and environment when the CEO turnover is caused by poor firm performance
which means failure of present corporate strategy to fit the environment. Since new CEO have the duty to
improve firm performance by means of strategic transformation, one cause of strategic transformation led
by a new CEO is to acquire an optimal fit between corporate strategy and environment, so the paper
establishes the environmental fit cause model of strategic transformation. Secondly, having realized that
corporate strategy reflects CEO’s cognitive and psychological characteristics which shape in his or her
working experience and knowledge accumulating, the paper compares the difference of cognitive

11



psychological characteristics in terms of cognitive approach and psychological commitment between new
CEO and former CEO which drives new CEOQO's strategic deviation from strategic orientation mainly
determined by former CEO. Therefore, the paper establishes the cognitive psychological difference
cause model of strategic transformation which offers an answer to the question whether new CEO would
initiate strategic transformation when CEO succession is not caused by worsen firm performance. Finally,
by untangling the process of CEO selection, the paper explores the role played by board of director and
maintains that the monitoring and assessing role played by board of director after CEO succession may
result in a threat of forced turnover in short time the on new CEO. In order to eliminate the threat to be
replaced soon after succession, the new CEO has a strong motive to build managerial entrenchment
which makes strategic transformation a wise choice and effective measure for the following two reasons.
On the one hand, strategic transformation is a good way to show the new CEQO’s willing and hardworking
to improve firm value to the board and shareholders. On the other, strategic transformation is an ideal
excuse to acquire more power and sufficient time to build managerial entrenchment. Therefore, the paper
establishes the managerial entrenchment cause model of new CEQ’s strategic transformation. Based on
the analysis mentioned above, the paper integrates theories in strategic management, cognitive
psychology and corporate governance to develop three theoretical models to explain the causes of
strategic transformation initiated by a new CEO, which also offer realistic directions to enterprises

confronting CEO succession.

Keywords: theoretical model of causes of strategic transformation; new CEO; environmental fit;

cognitive psychology; managerial entrenchment
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