15 % 1%¢

2015 458 6 ) ECONOMIC REVIEW B 196

e  CEO 289 55y vk 4
—— %k P E LT NG WGIEE

wEE BAME B R

WE. KSEMA PR A KR ET S 2005-2010 46 R -F4 @ARIIE, AR T
NE FEE A EEA CEO & & A NG L gt Hoh, %R 27, £ &) e RIS
THMHEF CEO ZIWMERTFR, LHEFTFWIAAG,CEO T £ 69 Trelk
MK ;B CEO K xS e b R, IALERFSMALBEFHEFS
WBRRIR S0BH, AN EELERAN T BN S LA ERS TREEEL
BB, BT AR AR T —4#. £ 7T CEO LMA L REFHN
3 A& CEO W9 K # N3 g3 R ERI;, Ak, RELHER AT BT
BT Bk NIRRT ERAY TR SEE, B LG,

K. HEF CEO T L ;28] gy

—. 5| E R HE SRR

AR, A 23 A B 1 1) 22 JT A T A N R B BB, RS RN
P EE PR SRAILAL) , B0 T A L o ) R RNV 55 s A A IS AR S R i el A DA R A
FE MNP —E R R R R, T tE SR KSR ar A7 A S
BPEAAAE 525 5 (Burgess and Tharenou,2002; Van der Walt and Ingley, 2003 ) , 47 # H 1A
R, ISR SR A R4 T R RS A R DRI L PEE 2 S AT IR 0, Bk
SRS E 2= # .

S 5EFSFR SN AR BRI E?  H T RLT I8 0 5 — 1 45
W, FEIEF X T A A TR AR B, BARFLTE 1990 4E AT 4 TF IR i ok iE
AFEFE 2 AR E ] ( Bradshaw, 1990) ,H2Z J5 1Y 10 48], 7S 5 35 S0 Ab T/ 0 7 A
FEDER BE . M 1993 4R —A~ B 7Edh Lo M MR L2 9IRS FIZHEY Catalyst FFUR &% R A
KAMEAEE 1000 #S 2HPEIRE AR . 25, Burke #E47 T — R THA 5T,
FAniE4s 7 CEO %) e 1k 2 55 i B ¥ ( Burke, 1994a, 1994b) , e VT F 9 20 BRI R 1F
(Burke,1995) ATHA AR MU 2 MBS (Burke,2000) , HEA 21 HHH40 B K EEH
HFENRAB A FNES RS 5 AR (B, LB AN, Erhardt %5 (2003) | Carter %5 (2003)

«HER BTFRFRFRAIT R, B L%A.210093, & -F1548 :acchuang@ nju.edu.cn; BEM ATERY
BERAIT & B .210093, B -F15 44 :xueqm@ nju.edu.cn; 58 4, H 7w X FRFRAT AR, IR A,
210093, W, 1% # :594491037@ qq.com,

B ELFREFZFALRBGEFHEENL 2L HE A,
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DA Smith 55 (2006) W58 1 MG (L) 52 Rl S5 s gl B K & AR 2 T
ZIAIEMSRHIGEHR . 5 Adams Hil Ferreira (2009 ) iz F [ 2 &4 N AR R HEAT 81U 204 2075 1 1
M BZES . LA, Adams Al Ferreira(2009)Eﬂ,%%%ﬁﬁﬁ’@%$ﬁﬂb?%% CEO 1Y
AR R B B BUE A ( Adams and Ferreira,2009) , —28~72 ik i 50 17 L PE# S
N E SR S EZ RIS R, B 38 Z (A AF7E IE A 5 & (4 Ferreira,2002; Farrell and
Hersch,2005; Hillman et al.2007; Adams and Ferreira,2009) ,

WA X PEER IR Z . BLAkEAF (2012) BF9Y T Lot FxT k4% 58 A7 Y
SN 2 DA TR I AN 2 PEAS O0 T Lo PR BAT S0 o BB AT M AR . Ol SR
(2012) ) 2006-2010 4R 8 LT 2 AR BHFE T e g L 5 8 dlb ST [ B OG5, 45
PRI W E AISE, T Liu 45 (2014) Lk 1999-2011 4 i (¥ v (8] 1 i 28 7] R REAS i i
WAL, oM () 5 A RS R 3 B G, DL SCHIRAR (2011) ik & Bl 25 1
2Tt b A wl e A i A TR R AT UL A e A G L P EE R G ) AT
FAEERRK, 5—EPh LAEZARO, hE FHAREH L EER SR 0 EER.
X\ ) [ BRI LR E SR LR 47 BT A R PR R R R R Lo v S
SCPEH T MBCR MR INA S E R S LU TN AR A AR 7 X
LEFSRAEAFIR T A AN, A SO ] 280 0 P A T i, BR3P o o o 9 5 2 7R ABORS
i i R PR SR 23 7 A [E R RS2 7 3K SR R G R B R IS 7 AR S
TN TS T B NAR S FE 1 SCHR , A Bl %0 v ] Lo 38 S i/ = A 8 A

—BERahEMRMRE

A Z AR IS 7E A RS R R B B A ml vp B i A & SE R
] RIS B 8 =5 25 1Y B SR DO hE . FE R 3 B ST M R e B 5 O A
FH A% T 22046 WA B 146 30 26 25 0914 [ iU i Ho 7 e — O T, #5525 il 0t
1) Z oA R TR T 0 T, DT s/ B AN NS/ N 53 20 A7 3 S S T 3R L%
(Hample ,1998) ; 55— J5 I, £ P | SCAGTT SAS [R] 9 76 35 25 0l 53 2% 1 In) R ) A 5 5 AT
AHIAE 5 AR ESE SRS AR, B, ERESm 2ot A i TiRA#ESE S
HIPRIRBCR , MER Z ool b i S 2 2o feny)— A B e s R S 2 ootk

HHSZIULERUGEFZ R LMW CEO YR E  NHEIS R IFAEHE, N
A MBI SER R 2R — D EUR AT T R X 3 55 2 A L BLT- e 2 2 2 2 A7
AR FE RS SR B Ferreira ,2010) ,  HCAT, Adams #1 Ferreira(2009) &3, & PE# &
IWEAMERTFASHEER S, EFaTalEFRL BEEF LR EFSEHN, A
SRARMENL R R SR A ES (HAEZEGFEYHT(SOX) BEZ A, HEEFE ST AR RHE
B MYGE, ERROAERANEERSNNSE ., 2ONGEIHTHESEERE ARSIt
HPWHEF ST AT, WA RETEL /) i A RSk i SR 780

OF 5B/ BRETENFBR, XBHEXEETFLWA ST, 2010 5, R XA Bfe £ BT, A F)
LI E T F A TR SN B AR, LBERE T 5 ER G E F R fe kA Sh BT A 3] P
S FFILE AL 2004 FZ A ML 25% A b RiAARH B AT HOF R B 5 M8 R IR a2 K
28] 2 B 2006 569 BN K ok E 4 5 3 40% 4 L T W @ s ARk
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HETE 2o M R S0 5 2 2 ufb BRI 19—~ 284 . GMI Ratings (2013) 4 T 43k
45 NEFE 5 977 FANFEIRSE R BN, £ 2013 43 A, Lt i bR RREA AR H
WA 11%WEF LSRN, IR I AZE 22 53 5 36.1% 27% 1 26.8% 1) e V= L],
ER IR Sre P T LSS o A LR/ E & NIUERT S dhv e w7 N T e - G B AT
TR R, Lot 5 R, 6 14% , N8R 13.1% , 45 16 (LX) Lotk 25 0 ) HL Bl
FEARGERFTE 10% LA T, A s X (e, LB 5 9.5% M AL H A FA, &tk
N5 11% MR SN, HE GMI Ratings(2013) (9987, R MM 58 H SR M H
T 8.4% , KM Enm A # 2 B oM g, 2 PR SRRSO 42 i 2 M- S5kl
FIRTHE E S N DR M, Adams F1 Ferreira(2009) BRI A B 2 L HEFEFH B9
Al CEO 11848 500 I Sl 25t 1) SOk B 8, 345 SR W s A s Ll e e i i
AIfigil CEO XA B W RSN AR G 54T,

R N 22 AN o F Lo AR LR I 2 B, Lo 2 = i a7 1 ] B 55 T 3 e
(BRSO R R S . BN E MR A FE AR ST, B M 57, Rt et
Pt BRGNS S 2 IE N oM =R X M R A T A BB s A E RS
FEORR A | DA T (A5 2 = 2 1) A BRI A5 B4 v TH AR P B =8 S ) TR w0 55 B
12 J5 B CEO( Westphal and Bednar,2005) , B4 F34% 1) 38 3545 & 5 278 HU B0 55 ) 5
FERHE SR CEO? W2, ARG Lo PE# S i 3 25 LUl — 6 3 PR L)
HH BT, HE AR AR AT SAE L, B S 5T 8L St ol , CEO L ml RE gl B 8, iX
£, CEO B 5 A GRS SR B S, FRATHE H LA ik

B% la. AR EEFHNSE CEO TEHMFELZ

fBi% 1b: % HEFF L FH69 8] CEO T EMMEL G,

Rk Lo AR hEFHAS CEO T F 34 4 RAR

fB% 1d: % FF b F 098] CEO & 83 b 45 RALR

IR LA DA A B S 5 IR R R CEO A8 TR N b 5 22, W] fig & My
WEA AP FHERELSRER, SR, A TRER CEO AEWE A5 iy e R [ shBg B, A ml Bk
EEEA RN A FUEIR— B0 FHE T . ER, LA RRAD S EE CEO AR5 Y i
DRI, FRATTAR MR 0 T IR 2 IR 2R 02 =0, FRATT A A 2 A A 0 DA 9 B i ) A R v s o]
CEO MAFEHS 45 M EAR M R R BR 55

IR CEO ZF HAAEE T # 20 W SIaHATE , AR AL S H b &, Tkl
b2 i L PR SN s WL SR R

MR REA I TR NS EME? BUA B STk S R A —EL
Catalyst 72 ] & fii (945 5 WoR, 7EMF & 500 58 vl B PR L F 5 Sk 4t
(ROE) ZMIfFTEIEAHOCKE R . R M IIFARBEIRE W (O R AG il TR S
AL PR SRR T 5 B — s X — W

MR ANE ARGV LA IE LAY 22 AR I L & RS, Catalyst B4R A 4
o AL P22 AR SRR A T SRR UESE . LB AN, Cater 75 (2003 ) #e s 1 P FE
EL B35 F Tobins ™ Q BEH A9/ R SR 2 (B IEAH K UEHE . 2 )5 , Cater 55 (2010) 1Y )5 2200 5%
E— SR L T #E S S 2 e Ak 5 A R T I N (B 22 () IEAH A UEHE . Erhardt 5§ (2003 ) 18
BT EHBE SRS ARSI S Z MIEA AR . 55— A A3 4 Z 1A
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ST 5 35 A9 & (Farrell and Hersch,2005; Rose,2007) , {H[A]8U2IX SeF 53 %A %
JEZC P FE S5 A N AV IR BINID S5 i 28w e 1 e EFE S iR SR e MR R 1L S Y
AF] L IBUR A RIS T LR R R AR

H T e A PR Adams T Ferreira (2009) Se 2881 T — K BB ] GEAR AR & i
17 OLS [BIH 537, Pz 1 RO B R A T [l U5 A M, 45 SR R B, 7632 T s g A A 22
J& , SEHIA RS (ROA il Tobins” Q) 454 Fi 2 Z AL Z IA] 1 35 E AR SCOC B8 B 1 A G
KFR, HIE 10%/KF- E B2 X B Lot s 50 "l S Z (R IR AR DG E & Lo R i Iy
AT

Sz, 2oV HE =5 AR PR IR 58 40 7 A T SRR OO A < -2 ) 4 S 500 Sy P ) 2 e 7
LR A Al B0 Lo EE e 1) T R L B4 I 2\ ((Ferreira, 2010) o 4728 A Y
HRDN A LR AWSAN A RTE RS S et EE L EN T
T T 23 Z2 e i T oK, 3K B8 N B AT X RE Y S ) 2232 T 1A ( Adams and Ferreira,
2009) . EAEPE EMBEAER Ei AR ERE S Lo, RO SN ERE LS
gefl, R, AR Rl B P F P S5 BEAAT . 55— Bl A ot e
T ORSE A ) TR S B A w o A RS R FRATT AT DAL B A Ltk
PN R G, s R LB S A RS IFA KRR, i B T X
PELCBGHAR ST, LEBCR BB F il FF A WS R 45 2R e A A 2otk
HRMERSPHBHER WS G SMEE 22U U, T & 2 2 2 0 B P A
W RLRE . RIEIA JyA Zoth # o i 20 W) 5 PR 7 = L4 o 9 2wk S I 2 1 7
PEHEaF 0 R RY SR o P o 2t 2§25 20 Wl NA B, R 2 52 i 4wl S AR
B, — 7 T, R A al i T de L Vg S I LR R N A TR LR
SR SEA SR R 55— T T, R A AR BE T g W AR s, X
ZEN A ) CEO PRI S5 S i 735 T g B 48 () A S48 B K, CEO B 8 2 5 2 Wl 4 45 31 42 Ty T
REPELEE K, Haitl A SCHR H DA T Rk

BK 2a: A Sk B F a9 5] ks B4

BAX 2b: Stk FF b kB8] Ak gt B AT

B 2c: /£ CEO % £ , 404 Kok F F oy 8] b S R IR 247,

Bi% 2d: £ CEO R # )5 ) MEF L b5 e9 0 5] b4 R IAF F3F,

= AT EHERIR

(—) BT
L&MFFL CEO XL
CEO A s i, IR, FRAT TR ILL T Logistic BB 1a 1% 1b #E17 RI KSR,
. [ P( Turnover,) CEO—Speciﬁc—Variablesj .
1=P( Turnover, ) Firm—Specific—Variable

(1)

j: Yoty Female,+y,ROE,_, +®[

P( Turnover,)
Inf ———————— |= A +A  Female,+A,ROE,_, +A  female, XROE,_, +
1=P( Turnover,, ) ’

135



wEL BEE B R EHEF CEO TE 5N Ly

[CEO—Speciﬁc—Variablesj
. : . +7, (2)
Firm—>Specific—Variable

FREL(1) F1(2) H P(Turnover) & CEO AZHAYHER . /3R] CEO 44 AL AR B, 28
2 Turnover B 1, W0R CEO KA HAZE | Turnover B 0, fRFAT & Female HRF A BIHA L&
PEFE SR AR AR, AR (2) FH TR IR 1b Al 1d B A R S S EF S
DI HLEE Femalerate 27~ , CEO-Specific—Variables f35 CEO W4F#E Age FFRE 5] CEORL |
i InCEOpay RS FemaleCEO, T b1 2% A3 &g 0]/, CEO A B4 FR A4 £0ak XE LU
73, PRI R BB ] CEO BAEHRAERR . Firm—Specific—Variables £345 /3 R LB Size | 11 5t
LER LEV 55— RIBRFFBLL ] Block % 55 2 U Boardsize ST # T #E S AL 51 LU 1D
PN EVEPIAERE (¢ 4R A -1 4F) T8 LOSS S — RIRAR N EA WM & SOE, © #x
CEO FHAE7R A3 w FRAE 2 546 P 19 R 50 i

2. %M EF CEO L #5035 b4t

VS Y CEO 23 AR IX AP B JZ K CEO Bk S AR I A, R4 CEO 722
W25, ARSI Z 253 B2 5T, FATH N ARG EG i 2a-2d.

CEO—-Specific—Variables
Performance, = a,+a, Female, +a,Performance, _,+7| i ) +,
' Firm—Specific—Variables

(3)
Performance,, =by+b, Female, +b, Performance, ,_, +b.female, X Turnover, +
CEO-Specific—Variabl
. peCL.fiC an.a es) : (4)
Firm—=Specific—Variables

FIHY(3) F(4) 1 Performance 7N A5t , AR SOV S 7 I %5 % ROE fiif g, CEO FHE

AR AN AR S B RACAY (1) R (2) o Z 378 CEO RRAE AR 5 12 W) 4R AR A48 5 0 B 1Y) 3R 8K
[
KA EIAE IR 1,
*1 TEENR
BHATS A H IR
Female IMEEFTEET, Y FFLSPALRETEHI],FNIR0
Femalerate M EFEFTFLEAMNLE
InCEOpay (CEO ##i+1) &9 B & 5+ H L
Turnover LERMELER T I, ZNIRO
Size LR KB E B8 el LR PSS i
LEV EBR G/ EBR B R
ROE EEAREVESE & &
Block F— K& R AL )
Boardsize %?é\%}lﬁi, FFELALN A AR
D IR FFRFEF RN S
SOE F—RBAKR, 3% —KRANBARRER ], ZWRO0
CEORId 22 29 B B re s
Age PSS RO
FemaleCEO B M3, HEZ2 MR, &R0
LOSS Ju R 8] 1—1 FFe 1 F5H,008S=1,F M LOSS=0
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(Z) 8RS RE SRSt

H T CEO (A SCR S 238 ) 35 AR R Lo 1 o =5 B 7 22 7 TS, i W) | 2005 4F
A A THI i ELA R B I N S R, RIS TAE R R M 2k, A S0 H #2005 -
2010 4[] H E R T A RE BT FIVE AR SR ARAS . TESIBR T 4 mi A7l B ok iR A
DL N R AR Z G TSt i REAE 6 421 A, B T I/ DR X 25 SR 1) 5%
Wi, ZEA NS 73 BT X ROE 45 AR 5 AL T 99% F 1% i B s {E 2547 T winsorize 4f
FEAREE  FRATTAY I 55 12N w3 B AY N ST TR AR RS 2K 1 CSMAR U %, CEO 357 B Al
RS R wind B FEH T TIENR (£ 2) .

xR2 iR ST
| omgEigd | s | kel | BobME | b NG
FTFLHE
Boardsize 6 421 2.194 0.225 0.693 2.197 3.045
Female 6 421 0.659 0.475 0 1 1
Femalerate 6 421 0.103 0.106 0 0.100 0.667
D 6 421 0.361 0.057 0.000 0.333 1.000
CEO #4E
InCOEpay 6 421 12.011 2.643 0 12.550 15.802
CEORld 6 421 0.158 1.473 0 0 26.103
Age 6 421 46.412 6.321 25 46 75
Turnover 6 421 0.170 0.376 0 0 1
FemaleCEO 6 421 0.040 0.195 0 0 1
2N 3] S AE

Size 6 421 21.625 1.181 13.076 21.533 28.673
LEV 6 421 0.520 0.186 0 0.534 0.999
ROE 6 421 0.033 2.078 -53.96 0.065 135.33
Block 6 421 36.63 15.53 3.50 34.52 85.23
SOE 6 421 0.678 0.467 0 1 1
LOSS 6 421 0.036 0.187 0 0 1

2 AR EGE TR 66% 1) BT AR A A tEE R A E R e E S A
B L3420 10.3% , e Z2 152 66.7%  HEASH A IR 0 EA PR 7 67.8% , X 5404
L PEFE A A LUBIAR Y AR SERR L R HE Re ity L 2 w) Sl ) T B 2o PR S i oA
BRI (R 3) o BT REEBRARRT LA v 2855 b 4t i S0 Ok A 4 R
AR, R, X OG0 A St R IBAR T &, P et s A S f AR Tt m s 2 ny e
BRLRE X5 Ferreira(2010) W5 —F

*®3 RAELXUEFHNARILARZMEESEER LN FEEST
N FEAKL WA LR AFLH] (%) | LtEEFAF B (%)
FEAEREA | REBBRAEAR | HAEREA | REEREAR | BARBEEAR | REERFEAR
2005 727 285 61.90 67.72 9.09 10.98
2006 744 333 63.44 73.27 9.14 12.32
2007 727 340 61.79 71.47 9.06 12.84
2008 752 345 64.10 72.46 9.45 11.89
2009 737 348 63.36 72.13 9.67 12.37
2010 666 417 63.21 74.10 9.51 12.67
Total 4353 2 068 62.97 72.05 9.32 12.23
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M. it 4 R

(—) BLEES L RARHE

FHARER S FM ) FRE ot e 4 G E I A L A FA W
TREE B IN, A5 F R AR, CEO B AT R 2 M 4HAT , CEO AR BT (A %88 /&7, CEO 19 3t
P B R 2 — R R I EL B A1, B = S R R R, (HL7E — BB T B A R AE Jy T, Ee AnA
W45\ SE(ROE) My S HEF S AMIILE (D), AR ARFEER FN2ES,
DAV 55l 25t b S B 5 B SR R IR i s B e, ISR A Hh o M 3 I A e B4 )
BB i), B2 2wl i e L L P i st ), B e PR 5 N Rk B N wIA B A N
AMRRANE, A, NGIHEERRE A F CEO R MEHAERT, 23 w3 Al g i 2 vk
Hg, W MR A A w6 LR X5 e PR ST AR A — S, B2 R
A M E AT R 5 T8RN ARG BUOR . A MR 0 |] CEO B, iX
Al fg S5 R IN AR SR R A A K e, YA R T Lok S, CEO &
HEU T B LA, 3k 5 7R SO U AR AT

x4 HELXEEEHN AT ST L HEEEN A ST
VN PEEEI N T
G %j{g rﬁ%ﬂrﬁh‘{; E‘ﬁrﬁ%m r;; Ryl ¢ SR | P Chi-Square
ROE 0.019 0.064 0.060 0.068 ~0.759 1.898
Size 21.559 21.495 21.752 21.624 —6.113" 10372
LEV 0.524 0.540 0.514 0.520 2078 8.952
SOE 0.648 1 0.736 1 - -
Female CEO | 0.058 0 0.004 0 - -
Turnover 0.177 0 0.157 0 - -
CEOhld 0.172 0 0.131 0 1.120 0.531
InCEOpay 12.094 12.572 11.852 12.521 3.304 4.468°
Block 35.794 33.336 38.256 36.899 ~6.039 " 27.09"
Boardsize 2.203 2.197 2.177 2.197 4442 1062
D 0.361 0.333 0.361 0.333 ~0.127 0.086

(D) XHBEES5 CEOEE

A4 MGTEE R, A Lt E S /A 7 CEO ZE MR R K, 85 B9 Logistic 811
ER (D) M(2) 53R 4 MG R —280 180K 1a B3 32RE, 25 BIRIHZER (3) f(4) i
AR T MEESR LS CEO 28 AR A7 AE W A IE A OCOC & IR 1 38 0, ImH 45 R
(2) WK, FemalexROE,_, W) Z BN 3, RWAA L EHH A2 7] CEO 28 X S R gk, 1
W le 98058, R, mIRSE T (4) BoR, 2o PE 2 F LB 2R CEO A8 T X6l 25 11 Uk
MRS 1d 3 UL, N A R S S AR CEO A8 W AU MESR | 6 I # = 2 %)
CEO MM B INGR T 51 H CEO A RTS8 22 J5 A g e, AT Lo e Fo i 3 0 & i
ST, CEO R 1T B AE A R 51748 25 2 B T 4

HABAYZEIE (1) PUAS [ ) 25 B8 B 7R . CEO ORI 55, CEO 7% 55 Ay 7T BE M ARG
(InCEOpay W ZEE 1%/KF- FRZENT) o (2) WA EIEZE R B8, CEOhld () R A8 35N
1, 2] CEO BT (A3 5 LRI LU i A5G . AU/INVEE S5 (2010) A, CEO F¢ K28
GRS 0 —FhEE R, 1 7 A B ST A AR B ( Bebchuk et al.,2002) , Fi2 BB AT A0 UL
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Fi,CEO IR ORI Z8 B Bl B 4 X ANB 2 T i, (3) |, A # B0 i A )
CEO 72 B AT 23R ( SOE W R B ) .

RS5 THEEEX CEO TEK CEO TEX AR SHR RN Logit 135347

S (1) (2) (3) (4)
Fomale 0.142™ 0.145™
' (3.852) (3.956)
Femalerate 0.527" 0.516"
: (3.198) (3.065)
ROE -0.371" -0.291 -0.375™ -0.495 "
= (5.115) (1.033) (5.217) (7.816)
FemalexROE _, (_()0111161)
FemaleratexROE,_, ( g%g;)
Ave -0.046 -0.047 " -0.047 -0.047 "
& (70.55) (70.66) (71.20) (71.44)
-0.075" -0.075" -0.074" -0.074"
CEOhld (3.838) (3.839) (3.771) (3.756)
InCEGoay -0.073* -0.073* -0.073 -0.072"
pay (43.55) (43.54) (43.05) (42.37)
0.104 0.082 0.154 0.088
FemaleCEO (0.394) (0.237) (0.810) (0.271)
S 0.012 0.011 0.042 0.022
1ze (0.123) (0.102) (1.607) (0.391)
LEV 0.185 0.191 0.092 0.152
(0.981) (1.046) (0.228) (0.661)
Block 0.003 0.003 0.004 0.003
¢ (1.719) (1.753) (3.544) (1.705)
Boardsi -0.124 -0.069 -0.058 -0.075
oarasize (0.586) (0.182) (0.219) (0.214)
0 0.867 0.878 0.652 0.790
(2.116) (2.178) (0.861) (1.749)
SOE -0.141" -0.141" -0.143" -0.145"
(3.595) (3.598) (3.491) (3.781)
LOSS 0.258 0.257 0.264 0.235
(2.570) (2.553) (2.389) (2.111)
Constant 0.886 0.824 0.284 0.662
onstan (1.221) (1.044) (0.149) (0.668)
Pr>ChiSq <0.001 <0.001 <0.001 <0.001

A A Wald Goit 3, + x| K AL 10% 5% 1% KF L2 E,

(=) & MEE CEO TES AW E

=5 WERFW  EEAF BEFEER, CEO P FMERTE A (HX PS5 A b2
FESARRMAE , AR CEO A B I HLA TR, BRERX NIRRT, &
1A LEMEE A L R E SR CEO BB IR R W R AR S AT, WE CEO BHE
AFN SRR IR —E R LA A B AATHE CEO B BSHRM ARAR T 4f- 4k, B w)
B, EE A EE B EAY CEO B,

B, &6 AR PIESERA /R, FEEH T L —FER ROE Z )5, whBER SAREE
B) ROE AAFHE W ZMARDC R % 2a RIFEI S HF, X—4REWH, LHEMAEFTF S LY
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A BT wl g Tk @t , 80 PR BRSSP A A B, K 6 BFEAS (1) B Z5 R B
7N, CEO BRI AR R A BN G B 48 T, X ik — 2D Ui T CEO B HUR M & h
S3XF CEO AT BRI 2, SRR bl S 5 CEO B RN W) , 4>
FEA(2) BIAZE R IR |, Female X Turnover 1 RETE 1% /K- T 5.2 4 1, Bk 2b 153 50,
R CEO BHR S L RT3 A OCHT , B S 2 ml DIk S e i A5 B B R IR BE i 8 7,
T 2 B IR R sE e AT U AR A A L E A M LM EE R, K64
B ZE R IR |, Turnover B ZRELEE A IE 56 5 945 TR | Turnover 1A R BUANTE .35 H A
o XU, RATEIIA oS A A 5L, CEO A2 A By Tk 2\ "l i S50

=6 CEO TE ZHEEX AT LEZMA OLS [EIT 451
A i EREAR (1) SRR (2) BB T BB A
Fomal -0.001 -0.009
emate (-0.088) (-1.201)
T 0.013 -0.024 0.028 ™ -0.021
urnover (1.465) (-1.491) (2.450) (-1.508)
FemalexTurnover (gg Sé‘;g;
ROE 0.096 " 0.095 " 0.097 " 0.092 "
- (5.315) (5.306) (4.293) (3.135)
N 0.001 0.001 0.001 0.001
8¢ (1.438) (1.429) (1.016) (0.937)
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Female Director, CEO Turnover and Firm Performance .

Evidence from Chinese Listed Firms
Huang Zhizhong, Xue Qingmei and Su Li

( Accounting Department , Business School of Nanjing University )
Abstract: Gender diversity in the boardroom increasingly becomes an important topic of corporate
governance. With the unbalance panel data of A shares in Chinese stock market between 2005 -
2010, this research tests the effect of female directors on CEO change and the company’ s
performance, and finds that CEO change more frequency when the firm engages female directors.
Furthermore, CEO turnover is not any more sensitive to financial performance such as ROE with
relatively more women on boards. Those results conform to the hypothesis that boards with female
directors are more activity to take action before problems are encountered. This view is supported
by further tests: the performance of the firms who earned female directors and the CEO has
changed obtains the remarkable promotion. Therefore, no matter whether does the female is less
independent than the male, it must be advocated for the company to hire female directors, because
female directors help the company to enhance its governance.
Keywords: Female Director, CEO Turnover, Firm Performance
JEL Classification: G34,G38,M52
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Has the Private Car Consumption Intensified Urban Sprawl?

Evidence from the Prefecture-level City
Wang Jiating' ,Zhang Denglan' and Sun Zhe’
(1:Research Center of China Urban and Regional Economics, Nankai University;

2. College of Economics, Nankai University )
Abstract; One of the typical characteristics of urban sprawl is that urban residents are relying on
private car using. There is a great practical significance of testing whether private car consumption
has intensified urban sprawl. Through a theoretical analysis of which private car consumption has
an effect on urban sprawl, we test real impacts on 247 prefecture —level cities in China during
2010-2012.The results show that: (1) the private car consumption significantly intensifies the
urban sprawl; (2)traffic factors of urban sprawl in different—level cities reflect in different ways;
(3)the effect of private car consumption on urban sprawl presents as an inverted U—shaped curve.
Based on our results, we get some corresponding policy implications: ( 1) limiting the private car
consumption in mega—city according to the UGB; (2) cities, which have not used the restriction
on car consumption, should be implemented prudently and exclude the sudden restriction; (3)
increasing the trip cost of using private car and optimizing the public transport system.

Keywords: Private Car Consumption, Urban Sprawl, Commuting Costs
JEL Classification; R12,R38,R41
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