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tEHAR% ) )

0.622 0.127 0.113* * —0.026 —0.030 —0.071 —0.049 —0.031 | 0.119% * * 1. 000
W B2,
e S

0.725 0.098 —0. 082 0.005 —0.031 0.013 —0. 005 —0. 065 * —0. 040 0. 000 1. 000
W B 2%,
CEO M | —1 03e-09 2. 376 0,024 | —0.247% % * | —0.165% * * | —0.127% * * | —0.183* * * |—0.105% * * | —0.028 [0.119% * *| 0.025 | 1.000

* p < 0.10, *
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FRERY 3 43 AEREAY 1 A B Al Eoin AT A 55 AH G
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P53 BT 25 2R S AT 55 A DG T )2 46— IR R Bk IE
(b=46.49) , Wi Z %5} 1 (b= —36. 48) , H 4 1
£ 0. 10 F1 0. 05 7KF F W3 . 5ZAHR 42300 2K W
JELE— IR K N (b= —83.57), IR & BN
1E(b=56.16), H#F7E 0. 10 /KF | 2. xFW AT
AW RS Al SRk a] 5 B E U RLSC &R, Ak
SOEWEL S Bl Siak i R U BSCR, 3

AN FHLHRAE R T Ak iR, ik B 1 R 2

(EEINE oaT

BBz 3 I CEO AUy 2 B 1) 8 15 4% 55 A K 1k =
LG ARL M FR R 7 PR 3 iz
PEATIRAIE . 45 WoR , CEO AUy 54T 55 # 2% i J2 2k
— R 22 B0 R B 7 (b= —6.316) . 54T 55 A
K2 E R I 28 IR KO IE (b=6. 136) . Jf
HARTE 0. 10 pyk-F B . Wik, i 3 133 174
Wt A 1 SR A GAIE , B CEO B 2 4 4T 45 # O6
W 2= 2 1) BUBRR W) o A5 55 A SR T2 2605 4l B3k
AR R O 28 AL 1 SN BE RS

*6 SERANBELX LSRN MAIEHFIRER

Model 1 Model 2 Model3 Model 4
&b 5 % —0.218(—2.37) "~ —0.222(—2.44)"* —0.211(—2.38)"" —0.215(—2.36)" "
42k HLAE 0.976(1.61) 0.959(1.59) 1.063(1.41) " 1.059(1. 74) "
B R R 0.354(2.30) " 0.338(2.21) " 0.359(2.10) "~ 0.342(2.23)""
TALEHM —0.101(—4.18) "~ —0.102(—4.27)* "~ —0.101(—2.51) "~ —0.103(—4.30)* "~
& % 7 0.004 74(3.14)" "~ 0.004 71(3.13)" "~ 0.004 83(3.02)" "~ 0.004 81(3.19) " "~
CEO ## —0.072 0(—0.94) —0.060 3(—0.78) —0.075 9(—1.21) —0.062 9(—0.82)
A5 5 F8 K B B 2 46.49(1.89)" 50.29(2.03)" "
AL %48 % B B K7 —36.48(—1.96) "~ —39.66(—2.12)""
A A KB R & —83.57(—1.64)" —96.36(—1.74)"
AL A 5 K B A& 56.16(1.58) " 64.90(1.69) "
_cons 8.338(1.56) —6.120(—0. 65) 38.28(2.12)" 27.18(1. 30)
R? 0.149 8 0.150 2 0.1550 0.156 1
Wald chi2 49. 25 53. 83 51. 70 57. 10
N 720 720 720 720
t statistics in parentheses
* p<<0.10, " p<<0.05, *** p<<0.01,
x7 CEORNATER(EZHXMEL)WEFASHER
Model 1 Model 2 Model3
Y d —0.218(—2.37)"" —0.222(—2.44)"" —0.215(—2.31)""
4 b FAR 0.976(1.61) 0.959(1.59) 0.956(1.58)
B R B R 0.354(2.30)" " 0.338(2.21)" " 0.349(2.26)" "
TARLEMN —0.101(—4.18)" "~ —0.102(—4.27)" " —0.098 7(—4.08)"
& % F 0.004 74(3.14)" *~ 0.004 71¢3.13)" *~ 0.004 79(3.18) " "~
CEO ## —0.072 0(—0.94) —0.060 3(—0.78) —0.055 7(—0.72)
A58 K BT B 2R 46.49(1.89) " 42.18(1.69)"
AL S AR % B R 2R —36.48(—1.96) " —33.94(—1.81)"
CEO & # 0.099 5(0. 48)
CEO A1 " 4E 448 % i B &, —6.316(—1.86)"
CEO & A" 448 K b7 B &° 6.136(1.77)"
_cons 8.338(1.56) —6.120(—0.65) —4.907(—0.52)
R? 0.149 8 0.150 2 0.152 0
Wald chi2 49. 25 53. 83 57. 50
N 720 720 720

t statistics in parentheses

* p<< 0. 10,

©t p<C0.05, *** p<<0.01,
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Model 1 Model 2
PRI & —0.218(—2.37)"" —0.211(—2.38)"" —0.205(—2.30)""
4 b HLAE 0.976(1.61) 1.063(1.41)" 1.059(1. 41)
B #HE 0.354(2.30)"" 0.359(2.10) "~ 0.364(2.14) "~
F AN —0.101(—4.18) """ —0.101(—2.51)" " —0.101(—2.49)""
& & #r o 0.004 74(3.14)" " 0.004 83(3.02)" " * 0.004 84(3.02)"
CEO ## —0.072 0(—0.94) —0.075 9(—1.21) —0.075 6(—1.20)
AL 5 KB A K —83.57(—1.64)" —92.53(—1.75)"
AR Ao KBRS 56.16(1.58) " 62.18(1.69)"
CEO & # 0. 062 2(0. 33)
CEO R A x 24 ki B4 9.882(2.24)" "
CEO R A » #th 4 Kb B &° —10.21(—2.24)""
_cons 8.338(1.56) 38.28(2.12)" 41.56(2.21) "
R? 0.149 8 0.155 0 0.168 0
Wald chi2 49. 25 51. 70 55. 90
N 720 720 720

t statistics in parentheses

©p<C0.10, "7 p<C0.05, *** p<<0.01,
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The Nonlinear Effect of TMT Faultlines on Firm Performance

——Based on the research perspective of CEO contingency management

CAO Hong-jun, XIAO Guo-tuan

(School of Economics and Management, Fuzhou University, Fuzhou 350116 ,China)

Abstract: Top management team was thought to be one of the most important internal factors that affect firm’s strategy and performance. Thus.
the study of top management team has emerged as a popular topic in strategic management theoretical research. Previous studies on TMT- per-
formance relationship paid considerable attention to the influence of demographic characteristics or team diversity. However, there are fewer quan-
titative emperical studies expolred the effect of TMT faultlines and CEO power change. In this study, we use a sample of 240 high-tech enterprises
listed on ShangHai and ShenZheng stock market to examine the nonlinear relationship between TMT faultlines and firm performance, and the mod-
eration effects of the power feature of team managers. Results of data analysis show that the relationship between different types of TMT faultlines
and firm performance is varied form each other. That is, task related faultlines have an inverted U-shaped relationship with firm performance and
social category faultlines have a U-shaped relationship with firm performance. In addition, CEO power would negatively moderate the effect of
TMT faultlines on firm performance, weaken the positive effect of task related faultlines and the negative influence of social category faultlines.
Relative research and analysis of this article possesses important reference meaning to integrate TMT cognitive resources and deepen the follow-up
research.

Key words: top management team;group faultlines; CEO power;firm performance
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