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1.Introduction







2.Sample and variables 



⚫ BoardEx：CEO’s age, tenure, and affiliation with the firm.

⚫ A successor is classified as an outside CEO if their total tenure at the firm (as an 

executive or a director) is one year or less at the time of appointment to the CEO

position.

⚫ Compustat：accounting information

⚫ CRSP ：stock return data

⚫ Annual Survey of Manufactures(ASM) and the Census of Manufacturers (CMF)：

firms’ micro-level behavior，such as total shipments, employment, capital ex-

⚫ penditures, and material and energy costs. 

⚫ Longitudinal Business Database (LBD)：plant closures and openings

⚫ 时间：2000-2015年
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3. Determinants 
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4. CEO origin and plant performance 
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5. Endogeneity 
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6. Channels  



Table 5



Table 6

Table 7



Table 8



Abstract

• Using rich plant-level data, we analyze the relative performance 

of firms with inside and outside CEOs.

• We show that firms with outside CEOs achieve greater 

productivity improvements compared to firms with inside CEOs.、

• Contrary to conventional wisdom, the relation is stronger in well-

performing, rather than poorly performing, firms. 

• Although part of the productivity growth differential comes from 

divesting low-performing, peripheral, low-tech, and unionized 

plants, most productivity improvements arise from streamlining 

continuing plants. 



• Here, productivity is increased by consolidating products, 

changing the composition of investments toward newer capital, 

shifting to more capital-intensive production, adopting structured 

management practices, and improving labor productivity. 
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企业全要素生产率的测算

对生产率的测算是很多实证研究的基础，它通常被解释为总产出中不能

由要素投入所解释 的“剩 余”。这个剩余一般被称为全要素生产率

（TFP），它反映了生产率作为一个经济概 念的本质。首 先TFP反映了生产

过程中各种投入要素的单位平均产出水平，也就是投入转化为最终产出的总

体效率。虽然 TFP在很多研究中被用来表示技术水平，但是这并非是一个准

确的描述，TFP除了与技术进步有关之外，还反映了物质生产的知识水平、

管理技能、制度环境以及计算误差等因素，因此将其统称为生产率水平更为

恰切。



方法 优（缺）点

OLS法 有同时性偏差和样本选择性偏差

固定效应估计法 能够缓解同时性偏差的问题

LP法 可以根据可获得数据的特点灵活选择代理变量

OP法 解决同时性偏差问题

GMM法
需要对样本进行大量的差分和滞后值处理，以创建

合意的工具变量


