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ol
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\/

B B, ATLETAIEFAERNFANE, TIELBREFREEZFHRNEFLRRIRPHA
AR AAL P E M St S TR R ENF, SFREREAN. TFHALE FLBIN G 0%
Tk, TEBAImEF LR FIE TGRSR G E F ok R 42 P ey 2 5 2R m ¥ e A &)
BFHFE AERAMESZANESELE, TR EMTEETURRNER D _RESRL S, R4S
WIRRRE, FRESWEREN, EFRAALZFAIAIZTHEGY R EBA LA ERA S P X
HEELEF, A2 EAFRMR AP BT REHEATALE LR,

KR, FFAEF; MRAUR; B, BEAE; hREE

FESES. F272.3  XEIREE. A XEHS: 1008-2700 (2023) 06-0078-15

—. AR H

ISR R L EEIRE L —, R SUORIE A& EE R A w R GEReR . AT
B 2 BRI BT TR ST E . N REH . FRE XA R B BCR R, 1T 4E
% (Harjoto et al. , 2018) ABH S 2> PRFE 2000 . Lolb IR Y 22 A% AL RE TS B 32 < 2o /R 11 dee I 430 8 Bk
H L BT (Aktas et al., 2019) RIUEFA G AT HLE — [ GUR L5 S REARL ) 1 BE5E
ROR, IF HAER S AR 2wl SO R B2 0] e I SRS A U R R M 0 2 S
AR 23 R BESCR AR A R 1

AV 25 S PR T DR SRaed BE NS2 B R E A R R R ) 25 S, X 2 e e B MR DR SR ) R G
—SEE BN N A 2 S 2 B SRS 2 AL AN A SRR B e, AR AR 57 ] e S A e e B R A K B
TR A — S A b 1 2 5 RE A DM IR 2L U 2 i () e SRR BT DA T2 1]
(VA A TARRCR 7, I FIZE (He & Huang, 2011) A5y 22 ol A# Lm0 TRl
R 7 25 S 0 A R BTSRRI, A IUEE S 22 e I O R h A L BA MR, A
AR S PSR R P IR 58, BRI S DR MAERT AP IR h, b 2 57
EEI A . AR STt — e S m BB R e 7

ks H . 2023-04-19; &R HB. 2023-09-30

HETH . BFEARRFRESHFERFRGHE “EF SR | PSRRI S MR ERCERISE " (72002205) 5 R4 P2 4E 2%
NI E TR S AR ST R iR Ak ST B Y AR AT ST (2021CTT150)

EHF R Wk (1981—), B, KIA2¥EGT 8 Sk IR YA, BEddh (1989—), B, AR ERIFReml g, @E1EH .
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RHFVHX — A8, AR SCLATE RSP T BN UIA S, o0 b7 25 5 A 25 57 02 15 v] LASE 2o 98 i N [) 2 Al
(A FE = S ORI BRI A FI R AR A s, (A S E B AR S A ER ML, A R #E R
SR A B E R A, A S SR G R AR AR AT SRR B, BET A SRR, AT 2
SERRACA RIBOR R, — I, R 25 5 i B AIGEE PSR R v R Y BB AR T A R
R J3—Jr I, HESE T 25 S E G I HE = S SR o AR T SRR AR A R AR R AR, e E T
NFE R 2 R AE R R R PR E ML TR RCR, X5 AT 25 5 A A
ARG — S5 PR

AR bR ST IR AE LR = A5 1

B, ARSOWHEF A 2E RIS AT T F b, BA SOk R E O T AR TR R #
WS EIER, IR 22 FREV IR E S M A oh o, KHEPMAMBESMER™, WA ES S
LR T, A SCRIF 9T 25 SR W B SO fb 25 57 R R B S b v 25 S RAEVE I 2 N &, 76 S AL
FEES B A SCAR T e T, B A 25 S X R T R AR T AR I, AR SCES T R IR ) EE SCAR R BE AT
1 /NI e B RS T/NEI PP RS /o S T S N T/

R, AT REAEIRRDT T 8 B S0 B R IE . 2535 S Uk B 0 SEUEDF 9% — B A A
AT AT B, S X%m BV 8 (Dean & Sharfman, 1993, 1996) X &5 45 A1 BA i e 5% oot 75 19 BF
g B E ARSI —F A, ARSCRAER] T R E LA B S S U S B AE A R, of
— AT T HE S A 2 5 Qe S e S S DR R I R A A B R R X i R

a, ACH—LFE THEFSIGHEMBIE G, AR E RSB SCHR, FEXFEEFRSIE
KA, aEs o NIZ5H . SRS AT, MEETT A A RABEMI SRR, HA R I HLE
A HESEARET AR 2 w2 B MOk i B e TE Y L IR E AT A TR ST k4, A St
— BT T E AR TR AR e R B P AR IE R E S S RN E S AP R A Em, EE T
ARGUR B FE

=, XEGRERRIE

(—) A RHERAOR TR 2R

KT HYECR IO FE S S (RS AR BB A . (OB, e G AR BRI FFBE T,
AR RV ORI A £ VLAV 2 s R 5 4 (R 000 FL R JIRE 2 0 AT, AT i
WA TS EAT o, TR LA | B AU BRI, AT BV RCR AR T A
T B2 0 RN A5 1 — 5 R 1 AR TR R A VR A7 04 0 F 3 W 0 62
AT AR E RO B R Wil R AR BT 0 W S 0 5 L2 21
F7oh, AL O3 EBEE ) 0 B DA DA A A E B B A 05 25 45 22 24 Ve
TIPS T T R AR, SRR, TS BOURVERE B AR
B, AL R T e — SR LSRR, LS, WRUR M . B AR S
BOUPE IR, VO H IS TS TR0, AR R | BBV

LA AT R, TR A W R AR A R AR, — 7, 2T
RAEURARE, FEIREERUZ 0002 AT, T, TR QMO | T TER KRTR
G T SRS R AL 19006, R AP IR O BT L S, T L
VSR, JEIL 1 PO L AR B A AR A e U, R FERVEACR . IR X 52
| RS RSN VS PO ELVER, REBHE SR R 04 FE

SIBTIAT SCHRTT R 1, TG 18 2 W LA 2 5 0 LA 2 WA 2 4 0 L 40 R
GIBT, T/ T R A SR K SR, B 2R R U RO B M AR KR E 1R TR O kA
BB TTHCE ™™ . (EA R T HOREIB, #6052 B (AR AR B TR, — R
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SFYTT S EARSL, B SR E] AR A AR TSR — R A AR AT BRI, AR Y
REIESHN | BTSSR A 2 M AR IE U AL B R PR B i e . SRS
D7 AT RE R AP ROR Y R, AR SO S A 2 53X — o Al TE A A 1 LA R O A ] 4%
BRI

(=) HEHHA2E S X TTRCR AR

RIS AE Z — IR P, o 2 PO [ R R 2 T A A 2 S 2 AR IR 8w RS R B
XX —alE, ol LU A5 A5 704

— 7, AL R A R L S Y AU M AR IEARRT Y, X RR R IE AR
RESS7E 3 S PR A T R R DMR A G ThRE . IR (2011) IAMEEF PR i, @ H i iy 3 35
THALSWRN 2, BAEZAEMENFEEMUL, feitm oyt . s SR
e (i g 2R A A BRI, BVt (0 S A LT A3 B S A TA AT, DTl 6 B S e DR SR o o AT s
ZEERIX I N H M R A0, e ool e, BT R B B AT B, JF HBRR Y
FIGRZ EWE X, BABMIR R, A EA R BTSSR A
sk PTRER R RAF B PR AR L, el T R 2 h O A e R A E O A DR SEAY BE AR SR AE T AR
BE 2 P, WAL AP | RS T RERR SIS T R Th iR A Rk, U E K
W, BREBCROE, SEMmERTHA F BRI EACR,

J3—J5Th, R 22 S ] RE 2 T BUE SR s R SR AR R O SR AR, JE R A R AU B R Al ST
ferr, mAUI A S PR EAS S LGB, Y SR B AR S, B AR L
FANT] L AL, O TR R — 2o, WaRom 3R, WL, #HF 2w ik
BT M AT AL O S B o 2 R SR, RSN S BT AR SR, RLUTERR
BEXE S BOY R T SRR PR AR — e, RERDUSREE RPr DR R i R Rk,
b F N SR RDTIR , BRAAERITRARH (2020) ARSI EE S b7 2 5 ] RS0 L 7 3 = S
(3L, IR R AT — B HALE S SRR AR B EY, RSN IRNE B2 2
BELAS, 3 20 PR H U R B R AR A XS U AE AR, AT RE SRR Rl U B0

BT LU, ARSCA N #2255 8 RIS RCRA T IS, P B HL . SR 2%
SR TR GERRCR B R WL AFAE RS A AR P ] B

N T ARG T I T B S A 25 S AT B2 I 8 Rl RO, AR SO 0 A S 2R M 2 e L
RGN R AR R A AR PR R B PSR AR A i R SRR, W R R
I | . HADFREIPM—BE5™ , E R PR BT R G BT A . BT AR 2 B A
SR 0 R AR PSR R e 7T 43 R AR B 1 e SR AR B O SR s e SR, SR R
FIBEZ A A5 HAR RO , DR, SABUEAE R P R 3 R AR, R4y T 5 PSR 4 1A
R 5 AP 5 107 A HE LE S R IR IR 0020, S 0 22 53 e T R A M SR BRAIR T BRI, A
SCIN R MR T HE S i A 22 S 0 o S 2 R SR R ) M

B, EFMAES SR ERENIRES S, ERBUIE N SCed, HFE SRR
(AN B ST AL 2 SRl A S S 1 A B (i LR VAL - DO NR A e PSR N R N
HF I, BRSO R TSR T MRBOR R, LR, ST —MER SIS R, 7R
X R B A R REAS LI AR B X AT R e AR A S RO, fREHE S, MEYE, X
ST PR SO A SR HE AR AR TR 0 2 5 1 B A b7 1 R A SR R P A [ AR
GRS, HFIRAEDRS B AR B R 08 (Y AL, IR (0 3 = ] B R I U SE AR A T 0, B
T ERHoRRE R PR F BIE . fJ5, DURIRIURSE (Bailey & Peck, 2013) AW S KA 5] FHHE
HATLHAFRES LT AR BIVE . (e BUIRIE T, SR AT 3 22 i 5 B 0y sl > AU T R 25 T
HAWGAGUFRES ™ o I, AL i 0 14 5 -4t B8R A AR oK 7 5 2 1 3 aod 4
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FHET), XEPBORSGI W T MREUR R T AR R B, P, SR 2R Ok, EEdR ik
FO A AR R, Ry PR AR

TPy BB e D B A | B DA R R e, T2 mI B AT O A AR R R B 2 1. AR
PR Z AT, 580 H A B 5 BT S iR AT, X 2 B AR 8 BE aed e 1) AN S 1
A2y R BT s AP (1996) A BUARFF L REAS 42 712> wl s e e Aoy A7 2
PAE/RE (Riedl et al., 2013) AR BMERE G MR DA B b (A s M TR FHIOSR Sisk > i
IR (Stanczyk et al., 2015) BFFE T @ERCRWGHE P RT BPEAMER], A BURE Y B REAS W B4R T} o
ZERUY G, R R R R AR S AR B B AR E M, IR THR AR, 45
AR SCH A 22 5 X R BRGS0 , ASSCHR N (B H2 . FE S e DS A P A Py B 22 BT W] 48
PRCR, I HAR R BV AE B L 22 57 A Rl BEBTRCR Z MR B R

AR IRBE SR, BR T BRI AN, ARG | XS BRI . e (S
BAEES | RVF USRS SRR A P e AR R TR S, SR 2 R A S, 7R
FRURER D, JBR A SRR R ER TRA RS E R TRRMAAFED, XTiESBeEH
SHETATEOEBMERARRIL TR, B MRS (1996) K BLA L P A XS K7 )3z H 2 [ A
O3 RIS R AR RIREESE (Walter et al., 2008) A B AU MARL I i T4 i S R4 2155
T, RIS (2017) RIE SRV SRERE R SUSRTE ™ B, RSO E SR R
AU ] T BRSSP R B ek, T RRAR 1 4 BT, 256 il SO S i 3 2 53 0 ARk
ASEIR, ASCREH B H3 . SE BRI MR R 2 BRI R ECSTCR I B BUE AR 3
137 22 5 MV R RTRRCR Z TR E A AR

i LFTA, ARSCHIBR TN 1 R

B1 EiESITHESR

=, MRt

(—) BRI

ARV IR LR TR 7Y, 20— i B F SRR B IR ARG, SR 7 AT A %
PG IR T AR 5 E i AR P2 SR PREL, DR AL A 53 MR 0 BRA SRR 2 1 5 e e v A
AU SR, SRR E A2 BRI R R O R Rt —A T, 2Rinl 467 S sl LAl
2 064 22 BURALIY 22. 63% , HIBRITEME B SR IIRE, Bafds] 338 HARKInE:, [AEA R IR
F72.38%, R LRSI ZE R | A RIECR L RS RO EOE, Yok A E 2R E 25
GRUEEE . A SCIESSEMT S B, A PR B AR G 2 A AT VE I, e &S 5 SR 0 B
FEASIE 338 4,

(=) AeiE X

1. AR

S AR (Richardson, 2006)[39] FRFSY, RPN AR B Al B R0R
=B, +ﬁ15izeiv -1 +BzLe”,¢, -1 +:Bsca3h;,, -1 +:B4Bmi, -1 +B5Agei, -1 +B6Returni, -1t

B Invest, ., + Z ind + Zyear +u

Invest;

(1)
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Hr ) Tnvest A TIIEALBEGE , Size WA TR, Lev HE PR, Cash NATIMEHAH, Bm
HNFEIRTETE L, Age HA) ETTAERS, Return RN ) BEERAEFE MK | ind F1 year 43 53 R A7 |l F4F FE
FEAR f, p RER2E . AR AR S RE R A TE 2R (2019) M) WYBFSE . X B RYSEAT MUE S, B u
(1 26 XHE R AT A W R AR (INE) o p PILEITERE R, R ROCR AL, w M4 XA, R
BRBOR I

2. AR R AT 25 5

BRAT SCRROT #E b A 22 S 1 i i 2 SR R BEE R A, b SCHELE T AT B A GE SR A, frTAIEE (2011)
eI A w3 S AN B R s b, A B AR R, KR MEE, W RETE
HEZNFIFRIRFE A H R R SO L R T B 2 A R, 2% Bl SC
B ARSI A DA S bR . BURTERA T . SR TR, HFEER R RS, AT L
AR R R A, W AR bR AR A S BT S S M, DA O BRI R
B ZEITH AT

am=§$&¥27 (2)
Ny

Hrb) Gini WEFMAIZES; y WEFIAL, r NALYEEE SO0 10 B E BT cov (v, 1))
Ny Hr Wr%E; N RERESEAE; v BA R ITAESR AL y R,

3. AR S AR

ER SR RS RTEME (PR) MAMARUE (PB) . HEMEFSIRE (1996) " | R K%
(2018) 7 [RIFSE, AR SCH 003 sk DA FEUIT Sfe A A B | = ARk A AR, T I Y
BT RE (1996) 0 ARFFE AT X A R D SR B, WA SCAF ST R S R 2y, R, FEXT
REWHRA L, —HAEES, 6 PEEBEES, RSOz R M, 28 meg4 b E#E
FAMUF SRR, BRIV RE (1996) 1 XA B G 1 P AT — AN BRI i v o o R v
SN AR MM R B S i i AT 2 A R R TR, JFE R AEEE RSS2, &
SCHEHT R R P RIR T X — 0, AR SO R AT TR, I HLEE T A A BRI Y & R
RN ESEIATIA,, = B R =B B R e I E S 5 T M H IR i, &
FPRR B AR BOBR A BTN R 1 PR, A RIS R A ZE TR R, 1 ARERAEF AR,
SR RE, HohRPHEEN T E S R4 (Cronbachs o) 4 0. 810, MARFUE Y 7 B B R 4L
4 0.824

x1 FEELPHEFEBERIMMIBERNE

BT JELI

Ty 2 FREEF W BT LA M ARA TR AN

RS NI R A S e T 0 NN S D R =MV I FE:ai'e

H WA FRMAELE | SIP LR I3 ) 45U

A Z A AR R A br ROV, T AR NSO T e
MR AR 3 AE TAE LUSMB A e i

R AT APE

HR oW I BB, i SRR e

4. Pl

R ABE DS RSO A B R AREL (Size) . AR (Age) |

/\'\
F
=N
S
4
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(Lev) . Al AN (Salesgrowth) . PZAUNVERT (Property) . T M YE (Dir) , FHH AR (Board-
size) . H—KIARFEMELE (First) FBARGIEE (ZHH) , Horp 2 GRS TSP 19 [RGB 5 24 )
AR A A A BT AR RYARRR s B S0t AR U bR LB B s 2 A B M P B WA A I R A
iy CREBUY R R, EALIBED 1, B8 0; BRSNS A L i, EE
MEHEF 2 BN & 5 — KRIBAR R LB 28 R 5 — RBUR35A 89 el 5 28w B i U (R, ik
A B R 25 2—9 AR A5 WA 083k LA 25— IR 45 LA
(=) BREE
h T EERE HT, M IR (3) .
INE, =B, +B,Gini; +B,Conirol; +¢, (3)
Y S b H2 RS H3, AR A RON AL (4) FIRCES (5), SRR (3) JE s A
R
Process, =3, +B,Gini, +B,Control; +¢&, (4)
INE, =8, +B,Gini, +B,Process, +8;Conirol; +¢&, (5)
Horb INE, A AL RCR  Gini, AR WALIE S5 Process, MR P H e, 700 2 Jy Bk
(PR,) FMEBUR (PB,) PAAEFRKMT & ; Control, A¥EHIAL 1, e, MBENLIL NI,

M, SKIES T

(—) BTG RAR

F2AM T EEARNRESG TSR, HRHA2ZERME N 0,289, WETAIAME (2011)" #Hf
FEM 3 EHIE L AL A (Gini=0.21), R\EZAT hEE A 22 5 HH D, BFEENE
9 4.080, MASUEIIIIEN 2. 260, FHHH S5 S U0 o R AR A 5 0 R I B AR A AR B URE . 5
AT, A AU AES 22. 423, ARl EER 0. 126, B AERIER 0. 449, AW 1
TIRHE] A 11,026 4F, #EARFEA M G N 44. 4%, FEH LM EE K 0.375, EHSHMBIE A
8.722, PEARNEIEE— KRR LU R 36% , AU B ¥4 0. 819,

®2 TEHMRMSITER

AR WfH FRifEE /ME H iz BN
INE 0. 026 0. 027 0. 000 0. 020 0.188
Gini 0.289 0. 111 0.078 0.277 0. 833
PB 2.260 0.525 1. 000 2.333 4.167
PR 4. 080 0.569 2. 000 4. 000 5. 000
Size 22.423 1. 261 19. 181 22.314 25.792
Salesgrowth 0. 126 0. 601 -0.618 0. 026 4. 406
Lev 0. 449 0.211 0. 051 0.433 0.979
Age 11. 026 6. 800 1. 000 11. 000 23. 000
Property 0. 444 0.498 0. 000 0. 000 1. 000
Dir 0. 375 0. 055 0. 300 0. 364 0.571
Boardsize 8.722 1. 896 5.000 9. 000 15. 000
First 0. 360 0. 153 0. 086 0. 340 0. 750
ZHH 0.819 0.734 0.033 0. 629 3.547

FROCHE P BT 45 R R W], AERCR IS M 0 22 S EARDC (P<0.01), F57 BRI S b (3 22 5 67 AH
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X (P<0.01), MEBUSFE A 25 FIEAE (P<0.01) . MAh, b 7 b a3 40 Fr v b o 22 a2k
PR, AR SCE—B M T Z KR (VIF) &, 2585, FEEKN FRKRMEN 2.3, FHEN
1.5, YURTFARMEM 10, XULBAR G2 [ 775 ™ 5 1) 22 51 L4 1 m]

(=) BlEaZ5R

ASCRH A Bl (bootstrap) J7iE#EHL 1 000 Wik Ar4kiit, F3 i TEFMAZS . RIRES
PERRBCR ML B (1) P Gini FRECH 0.077, 16 1%KFF B NIE, EWEFHAIE RS
BRI FARRCRAL Y, B H1 58] 565E, B8 (2) W Gind B RBCH-0.980, £ 1% /KR 8E N,
R E R A 22 7 S E S SYOR S B P R PR AL (3) MEASE N AESCRIETE, Frbk#ESH
Hi(7 22 SRR B AT | Gind B9 RN 0.057, 78 1% /K F B3 NIE, PR BAEBN-0.022, 1E
5%/KF N RE R, FRURTEPEAE RS A 22 5 MR BOR Z MR A ER, BV M7 22 FREAR T
A S YOR I R P YRR P B SR R AR T Rl B R, R H2 R B8R, BRL (4) | G M RECH
1112, 75 1%/KF T RENIE, RUHEFHA 2T SWMINERSYOR S B P AR, B (5) MK
RN ARRCRILTE,  [R]A o = A 25 S R SRR AR RS, Horh Gind B9 RECH 0. 053, 7E 1%7KFF
BERIE, PBIRECH0.023, 76 1%/KF N RERIE, FRUPARBUEAEHE 3107 22 5 R R R0R Z (A
VR, RVEE SR b 25 30N T 3 S S PR B b B MARBURE, SEMIRRAR T A " gk, ik H3 15
FIIGUE, B (6) KEF M ZER . BFHEM | AMRBURIR AR g5 SRR AR

K3 EFRMMER, RRIESHRALELDALER

At A (1) AL (2) Al (3) BRI (4) Al (5) B (6)
Gini 0.077 " -0. 980 *** 0. 057 " 1112 0.053 ™ 0. 046 ***
(0.023) (0.361) (0.018) (0.331) (0.018) (0.016)
PB 0. 023 ** 0.016 ***
(0.005) (0.005)
PR -0.022* -0.014
(0.003) (0.002)
Size 0. 001 0. 020 0. 001 0.038 0 -0. 001 -0. 001
(0.002) (0.033) (0.002) (0.033) (0.002) (0.001)
Salesgrowth 0. 000 0.026 0. 001 -0.015 0. 001 0. 001
(0.002) (0.033) (0.002) (0.038) (0.002) (0.002)
Lev -0. 001 0.212 0. 003 0. 025 -0. 002 0. 002
(0.008) (0.175) (0.007) (0.170) (0.007) (0.006)
Age 0. 001 -0.001 0. 001 0. 001 0. 001 0. 001
(0.000) (0.006) (0.001) (0.005) (0.001) (0.001)
Property 0. 002 -0. 005 0. 002 0. 054 0. 001 0. 001
(0.003) (0.083) (0.003) (0. 066) (0.003) (0.003)
Dir -0.010 0.128 -0. 007 -0.245 -0. 005 -0. 004
(0.028) (0. 652) (0.026) (0.587) (0.026) (0.026)
Boardsize 0. 000 -0.038 0. 001 -0. 049 ** 0.001* 0. 001
(0.001) (0.025) (0.001) (0.019) (0.001) (0.001)
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R3I(E)
A5 b B (1) R (2) B (3) R (4) B (5) KA (6)

First 0. 006 -0. 083 0. 004 -0.320 0.013 0. 009
(0.015) (0.350) (0.014) (0.306) (0.014) (0.014)

ZHH 0. 001 0. 040 0. 001 -0. 067 0. 002 0. 002
(0.002) (0.067) (0.003) (0.058) (0.003) (0.003)
fig el 0.010 4.110"" 0. 095 ™ 1.732%* -0.027 0.046"
(0.032) (0. 660) (0.033) (0.607) (0.025) (0.027)

FURIIRIEN 338 338 338 338 338 338
R? 0.109 0. 065 0.292 0. 088 0.277 0. 355
Wald chi2 17. 84 15. 66 66. 98 21.87 42.77 82.50

de B (1) (3) (5) (6) MEASE N INE, Bifl (2) WMEASE N PR, BRI (4) WEAER PB,™ ™ " 95IFER 1%, 5%,
10% 1 B E AR 55 HRbRfER, S5,

(=) Fafatkorbr

B, T AR R SRR O R] 338 4y, 2015 AER AR BT AR 12%, 4 T EEREEAR
T it 22 % 1A 5 R 52w, AR SCR 6 58 =2 (Heckman) P BT B 77 06 X [ A RS AL AT A 3 . 7E 58
— B B PR o DL AR B A mAE AR, RO AR i, AR AFRER 1, &
WU 2R 0 2 8 e A P R A A R % R A U R A (AN R R AR R R R, AR SOIMAT
AFHEIETE (Bigd, WRAFRBEFER SIS B, BUE R 1, ®W80) AL ROA, it TR
B I ROA B, A FDBOA AT REHEAT R B ER , BUS RS R R REME O, I L IX e R bR X
FORMS AR B B, 75— B BOT S WOK R T LR (IMR) J&, K IMR In A F 55 By
By BB POk AR A e e i 22, JF BT HEAT MIE, WUESSRNER 4 Fros, AT LUE 1, e 2 P B
Bk A 45 0 5 1E SCE R IR —H

x4 HESAMRKEER

i s H—WrE B (1) HiAY (3) HAL (5) RA (2) AL (4) BiEL (6)
Gini 0.078 *** -0.984 " 0.058 “** 1.124™ 0.054 " 0.047 ***
(0.023) (0.370) (0.018) (0.347) (0.018) (0.016)
PB 0. 022 ** 0.015**
(0.005) (0.005)
PR -0.023 ™" -0.017 ***
(0. 004) (0.002)
Size 0. 068 -0. 002 0.034 -0.001 0. 002 -0. 002 -0. 001
(0.035) (0.003) (0.045) (0.002) (0.041) (0.002) (0.002)
Salesgrowth -0.075 0. 001 0.017 0. 001 0. 009 0. 001 0. 001
(0.048) (0.002) (0.040) (0.002) (0.046) (0.002) (0.002)
Lev -0. 126 0. 003 0. 168 0. 006 0. 137 0. 001 0. 003
(0.202) (0.009) (0.189) (0.008) (0.178) (0.008) (0.007)

85



2023 AR5 6 R, BRI EEMAER | RS A R BRACR

FaA(£)
At Fi—BrB R (1) M (3) R (5) R (2) R (4) KR (6)
Age -0. 002 0. 001 -0.001 0. 001 0. 002 0. 001 0. 001
(0.006) (0.001) (0.006) (0.001) (0.006) (0.001) (0.001)
Property 0. 107 0. 001 0. 006 0. 002 0.028 0. 001 0. 001
(0.081) (0.003) (0.091) (0.003) (0. 066) (0.003) (0.003)
Dir -0.204 -0.010 0.127 -0. 007 -0.241 -0. 005 -0. 004
(0.692) (0.028) (0.649) (0.026) (0.573) (0.026) (0.025)
Boardsize 0. 000 0. 000 -0.038 0. 001 -0. 049 *** 0.001 * 0. 001
(0.023) (0.001) (0.025) (0.001) (0.018) (0.001) (0.001)
First 0. 002 0. 003 -0. 048 0. 002 -0.407 0.012 0. 008
(0.003) (0.015) (0.359) (0.014) (0.314) (0.015) (0.014)
ZHH -0. 036 0. 001 0.038 0. 002 -0. 063 0. 002 0. 002
(0.065) (0.002) (0.067) (0.003) (0.059) (0.003) (0.003)
Big4 0.402*
(0. 158)
ROA 1.879*
(0.773)
IMR -0.013 0. 148 -0.010 -0.375 -0. 005 -0. 005
(0.015) (0.286) (0.013) (0.262) (0.013) (0.011)
g -2.611" 0. 056 3.574 " 0.130™ 3.085 -0.011 0. 064
(0.728) (0.067) (1.299) (0.063) (1.120) (0.055) (0.049)
BURIUE(ER 2437 338 338 338 338 338 338
R? 0.021 0.112 0. 065 0.293 0. 093 0.277 0. 355
(LR) Wald chi2 40.99 17.97 17.48 66. 86 23.61 46. 81 85.30

. Dummy RMEVER, WRABIHSRBEEN 1, SN0, B (1) (4) (5) (6) MEARE INE, B (2) MEZERRE
PB, B (3) WHEASEZE PR,

FEO, R 1 RS TR AT b R X DR 2800 [T R 285 3R A8 R, AR SO SR e — 242 ) 3t DRI T b g 00
At BB EREAEAEA FATAL A AT AN, R AT M DR R X 73 D i L A AR M S, X PR 3R 4 R
AN BT RTHES By X 3 R 2R ARSI =2, I A M XAl PR 3R R A9 [ 9 25 2R 5 08 S 4 R AR
FF—50,

WJr, AFEARTREN TR S SACRIM AT A = A S, I 3 A S i 0 22 57 5 O Al B RER
ZIAFEE N PRI R AR . N T FRIX — N A PRI, R SCLUEE S M A 22 S A7l X (R0t XS (LA Sy
T HA R B/ N kA, % T RAS B T BRG] (Sargan) KRSEAYZE SRR M Fr Al b p

@ FRRERE, BRI Rang, %%,
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E¥IRT 0.1, RN EERA RS, 55 T HA K (Cragg—Donald) A9 FAH KT 10% %A I 5t
B, RS T EA RS, PR BN RESE B mIEZE R 5 s, HE5 R 5 1E 308 Rk
Fr—2k,

x5 FAMRENIFEDFER

AR (1) R (2) I (3) R (4) B (5) B (6)
Gini 0.077 " -0. 968 ** 0.057 ** 1.088 ** 0.054* 0.047
(0.012) (0.273) (0.011) (0.249) (0.012) (0.011)
PB 0.022™ 0.015™
(0.002) (0.003)
PR -0.021* -0.015™
(0.002) (0.002)
Size 0. 001 0. 020 0. 001 0.038 -0. 001 -0. 001
(0.001) (0.032) (0.001) (0.029) (0.001) (0.001)
Salesgrowth 0. 000 0. 026 0. 001 -0.015 0. 001 0. 001
(0.002) (0.052) (0.002) (0.047) (0.002) (0.002)
Lev -0. 001 0.213 0. 003 0.024 -0. 002 0. 002
(0.008) (0.177) (0.007) (0.162) (0.007) (0.007)
Age 0. 001 -0. 001 0. 001 0. 001 0. 001 0. 000
(0.000) (0. 006) (0.001) (0.005) (0.001) (0.000)
Property 0. 002 -0. 005 0. 002 0. 055 0. 001 0. 001
(0.004) (0. 080) (0.003) (0.073) (0.003) (0.003)
Dir -0.010 0.127 -0. 007 -0.243 -0. 005 -0. 005
(0.030) (0.652) (0.026) (0.594) (0.027) (0.025)
Boardsize 0. 000 -0.038" 0. 001 -0.049 ** 0.001°* 0. 001
(0.001) (0.021) (0.001) (0.019) (0.001) (0.001)
First 0. 006 -0. 082 0. 004 -0.321 0.013 0. 009
(0.014) (0.315) (0.013) (0.288) (0.013) (0.012)
ZHH 0. 001 0. 040 0. 001 -0. 067 0. 002 0. 002
(0.003) (0.065) (0.003) (0.059) (0.003) (0.003)
fig el 0.010 4.106 0.095* 1.740 ™ -0. 027 0.046 *
(0.029) (0. 644) (0.028) (0.587) (0.027) (0.028)
FURIIRIED 338 338 338 338 338 338
R? 0. 109 0. 065 0.292 0. 088 0.277 0. 355
F 3.98 2.67 12.22 3.05 11.38 14.93

He R (1) (3) (5) (6) WRZAER INE, B (2) & PR, BR (4) & PB,

() SeBE
ARSCHE— P ARGEA RIS 5T 2 0 25 52 0 A Rl U AR IR R . 10, B el AR A ol
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HF A 22 RN, SO =B 25 i 2 A 22 7 5 AR AR R R, Ik, AR
A X 43R A A A EE B Ak, 5B AS R A o 3 = b o7 22 S 08 R R AR a2 e, F0R, R TR HE
XIFORE E S AR BE 485N 22 5 QIR ER b X T 37 AL R B2 vy, T e 258 A m AU B RS T 3 S Ao
ZE SR AIBOR BRI RE . L, AR SORH R B A 2 B, AR 2 S 2 AT vE S, B AN [
i DX 5 b 7 25 56 R SCR I e

26T RFEMAMEE R, FAMSWEEAR Gini RE0CH 0.065, 1E 5%/KF F W& NIE, MifEIER
AANFEAT ) Gini ZECH 0.085, TE 1%/KFFRERIE, @il dHERBEFOE KW HENFELE
25t (P=0.660), HIFE F A7 25 56 A BB ROR Y 52 i AE B b AEE B el # o , AFELE
WEZES FREAREAETE IR EA S i FE G, B TRAE S, WA N EH S 22 5%
FREBHLIXAEA T Gini RECH 0.045, TE 5%/KF T RENIE, MAET PR T Gine ZECH 0. 115,
16 1%/KF T BIENIE, B E REEFEI R E AT ELER (P<0.050), FEHA#H S 2 5 x)
YNGIEP 48 &S 10F AR < T L Ry N

x6 REMESH

Ak EA Al eEA Al R Hb X HR PG L X
Gini 0. 065" 0. 085 ™" 0.045 ™ 0.115™*
(0.033) (0.015) (0.022) (0.022)
Size -0. 002 0. 002 -0. 001 0. 001
(0.003) (0.002) (0.002) (0.003)
Salesgrowth -0. 001 0. 001 0. 002 0. 002
(0.006) (0.002) (0.003) (0.004)
Lev -0. 003 -0. 001 0. 002 -0. 008
(0.014) (0.009) (0.010) (0.015)
Age 0. 001 0. 001 0. 000 0. 001
(0.001) (0.000) (0.000) (0.001)
Property 0. 004 -0. 003
(0.005) (0.007)
Dir -0. 001 -0.028 0. 007 -0. 039
(0.052) (0.037) (0.036) (0.058)
Boardsize 0. 001 0. 001 0. 001 0. 002
(0.001) (0.001) (0.001) (0.002)
First 0.014 0. 005 -0. 001 0.015
(0.028) (0.016) (0.017) (0.028)
ZHH 0. 002 0. 001 -0. 001 0. 002
(0.006) (0.003) (0.004) (0.006)
g el 0.043 -0.032 0.031 -0.016
(0.051) (0.040) (0.036) (0.057)
WL & 150 188 235 103
R? 0.078 0. 184 0. 068 0.245
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H, &t 5B=

Al

(—) WFsessie

Al FIEE (2011) 20T 1 9 FE il il 2 7)o 3 55 i A7 22 57 XA Rl St BsE R, 9 R BE 55 [ S
S R B AR BENIIRE, AR MEEF SRR LW hsE, W& F S Mk
RORS ORI, AP E AR B R, AR SCRORFSY R BE S M 22 RO ORRE S A RN L B A
MTIRE, B 25 53 3 Y R S D R R v ) R I AR BB RGP R, B AIS T SR T A
NI /NI E 2 &

BT 2 R T 28 5 A B SCA T TP AR AR K 22 57 %) BRI 48845 (Hofstede et al. , 2010)
AU R B R B T R R Be A R B Scfk 22 SRR LR R Y EA RSB, A E T EAL
FBEEWE, AR R Zs kR, AL N 2 iESRFOR, EHLE T 2 K SE LR REE
KAAFA T RIS R, FOEMNZHONE REMAOS TARME, Wik, SRt &m, #H A2
SRBTESZY . G AN, RN, A S T LUR]H b 5 e S e st R R
[ 5 9l 1 SRR SO =% S N el T2 0 N i = N O N £ S N R N sl WL o R 4
MR IR 5, SET R/ MU S P B P i o, iRAGE B ERCR, 3T 22 5 (X R
DR 7 A 3 3 2 ) 5 37 B A AT AR s AL Y SR, A P A R A I S S
for, T A 25 5 T 2 S By b RSP AE —r [E  E AEER T S TP AU AN SR AR X
o E L G SO P S OIS T B0 P A Y T 2 rp LR SO AR R R o B T Y e U
AT HR A 2 A A L S S A R O X S BT A 25 R RS T
HUBIMER, BRI S, R CA N T HA 22 5 500 T 0 22 3w v, (R IFEA KA
[7i) ) A 20 U 5% b A7 22 S X 2L S5 SR A R e, TR T S 2 D M 7 25 S I S AR R R T 36
FE] ) P T #E 5 AE IE 2RO 2N B GAR SE 0, 6] v ] 3 PR T 9 o 2 i A 22 S Y
RIS R AT 95 B, 5 RS B LTI 3 28 5 0 2 R0 28 5 A o B SCAb i AP AR R 25 5%, AR SCAFgE B
AL,

(=) W5Emw

B, KIWLOR, WE BT E SRR AE R R R4 e S P B AU, XS EGES
SRR B A A 22 57, XA R PP r AR BB W, AR SO 258 % T B i 25 5 Al
£y & A Rala e TINTiTh- 2110 DN 1 D o A (1 = VAR 7735 VA e o 0 M | A 15 A " SR/ KB DN AN
JEARAU KIS 80— 5 5, 7o RAFE S SRR A IINEE .

HR, AR SCHE T 3 W B = M (v 22 59 23 ek 1 N BE T 2 R S B0 BB e B 0T o 43 B K
R, W, XFAEESFMAI2ZESNARM S, —J7 i nl Dol 5] A A m i 8, Bk 3 Sk
T A AS NSN3 % 355 R AR SR T B 0 5 g — T R LA S iR b R 2 D SR G R I B M R I B R b
P22 S RER W SR B0 A RIS ) Ak Fig B A | AT B S B ) B AR AR R
MZERIFRER S HEEHTAE, R, AEFSICRT RS ZHERF S RAES AN LK,
A ARG ZREFIOR, 4 —F i, ERIMARR A EERZIL, 72, B
JE, BRI, SRR S PR, B S SR b R R, 1 R A W RR A IR EK OF A
(RS e

HeJa , ARG B S AV 2 57 06 8 ) 48 0 A550R A 5 i E S [R)REAR P A A S T L K S R
RITAEAF I AR AP XN, AR DX T 28 /) i TR B T . i fb A
W, R RERS R A T B 1 5 o T A7 22 S 48 W Ak SR ) T TR R 33k X W A S 0 ) W A R AL
TEBEWNSF, RINIZE SO b XA F] oA A ADU & A ml VA A R SR S, e Rk
N FRAEL AT R I 2 B ) G
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ASCHRGY T 38 S M 22 S Wi 3 o S DR BRI, RIS Wi 2% IR B SR A AR AL, (HR
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Differences in Director Status, Decision-making Processes, and

Corporate Investment Efficiency
CAO Yi', XUE Kunkun®
(1. Changzhi University , Changzhi 046011 ;
2. Zhengzhou University , Zhengzhou 450001 )

Abstract ; Strategic decision-making is one of the important functions of the board of directors, and the effec-
tiveness of board decision-making directly affects corporate investment efficiency. Existing research analyzed effects
of the formal structure of the board of directors, including leadership structure, personnel structure, and knowledge
structure,, on corporate investment efficiency. However, little attention has been paid to how the informal structure
of the board of directors, especially differences in director status, affect corporate investment efficiency.

Using survey data on board decision-making of listed companies, this paper empirically tests how differences in
director status affect corporate investment efficiency by influencing procedural rationality and individual authority in
the board decision-making. The paper finds that differences in director status reduces corporate investment efficien-
¢y, primarily by increasing individual authority and reducing procedural rationality in the board decision-making.
Heterogeneity analysis shows that there is no significant difference in the impact of differences in director status on
corporate investment efficiency between state-owned and non-state-owned enterprises, but it is more significant in
the sample of central and western regions.

The possible contributions of this study are in several aspects. Firstly, this paper extends research on the
differences in director status. Existing research on differences in director status mainly explores the coordination and
integration function of differences in director status in mature market environments, which can improve the effec-
tiveness of board decision-making. However, this paper finds that due to differences in institutional and cultural en-
vironments, differences in director status in China’s transitional environment reduces the quality of board decision-
making. This study provides new ideas and micro-level evidence for exploring how institutional environments affect
corporate governance.

Secondly, this paper empirically studies the characteristics of board decision-making. Empirical research on
board decision-making has always been the “black box” of corporate governance research. Drawing on research of
Dean and Sharfman on the decision-making process of executive teams, and based on the platform of China Associa-
tion for Public Companies, this paper collects data on the characteristics of board decision-making in Chinese listed
companies and further analyzes how differences in director status affect the board decision-making and thus affect
corporate investment efficiency.

Thirdly, this paper enriches literature on board governance. Existing research mainly focuses on the impact of
formal structures such as leadership, independence, and diversity of the board. With the development of research,
corporate governance research begins to focus on the impact of individual behaviors, such as conforming, reciproca-
ting, and learning behaviors among directors or executives. This paper explores the interaction and behavioral struc-
ture of various parties in the board decision-making, which is an important supplement to the study of board behav-
ior in China’s transitional environment.

Keywords: differences in director status; individual authority; procedural rationality; investment efficiency;
decision-making process
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