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P FIIR PR EE , 4005 N AR BN S THL AR R R S R R AR KDL B A X 4
WAL A 15 IR K S 2 BRAR B, DA X AR I AT WU R =1 HA IS DU R 0 BRAE I
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©

FR T e L R B 78 VAT A 48 i A T ZE T A R 0 BE R, 3 K
144



AZTE B 3E 20235 % 124

H—— AU BB (PD)AE Ry BE i — A XA 19 55 — 46 bR o

(3) Pl 7 FE S AHXSAL S (RP_Ind) o F& I BT 24 w7 38 i 8 AR R AR E 57 R A T
o AN BIERILAL) Y 2 37 3 S 5 9 R A D N P RO 5 B AEFE ORI AN TR . PR , AR SO
T BRI S FE S A A A T M Y A A ok B R N7 S AR FE R AR e A R IR T 4
Al 2 F 00 N B 22 D5 VB SR VBRI AL BRI A 2 R A e SR BUN AR HR 22 I 5F
LA TERIAE AR o T SL AR — B R AR R A SO o S AR R — TURE R AU 8 B
() B R A A0 5 AR A AT FO R, B IR A AR S il A ) 48 bR A Bk A7 - A X
1.

(4) 5 A8 5 T R B RL(ROA) o B 785 VE T, I SR S50 S ms A8 A R 2 . 2%
PR 257 2550 T R A £ oMl 44 IS P A5 S AN S RO BRI 2 A A AT O 7 o A AT A A BE T B
R TE 2 M B K (Finkelstein % ,2009) ", 4505 AL SCHK 09 3IE 98 10 3 W, B0 ROM% 78 5 671 A DG
(Zhang,2006“r ; Quigley Fl Hambrick , 2012 ; Nakauchi #1 Wiersema, 201572 . ASCH E—4EE 24T
b (7 FO A A 7 A ROk T S SR

(5) 4l A8 i . 4 882 90 A IR IR LG i) LA R 3 o 4K B8R 248 BRAE BUR AR 1T W AT L2 7 4
PRI 2% 0 4% 5% Wl 5] £ 149 %8 24 [ 32 AL (Hambrick il Finkelstein , 1987)7, 3 1 5% 0 {06 25 4, 44§ Fan
S5 (2013) WA, & FIEZE R (layer) g N LT A W B B A4 0N 00 )2 08, AR K R g
PRAE 50 28R BURN TR T AR, W Gov_Exp RAE 1, 0 0. 175 A 5 R A AE R MR 48 0 9
NFEBCAE T M AFAE 25 5, AR SCIR B2 A (central) BRI 1 MR O AT AT, A SC 53 AhFE I T T
T RBAR AR vh B2 HE o o RS S e S BB S R T L) L AT A m LR T

T B A A ) BT AR
E R R E IR 2 TR

*2 & U F it
%E 4K TEHE & X
‘ sc, KRB E W EEL A
o A - —
sc, ZAAVLFABAENRRREEFELN
S RP, E%Eﬁﬁ%%;ﬁ&é@?fxﬁ,daa*axfﬁ)fﬁ#xﬁm XA
A A B Ay M SRR AL A AR B
EEBAMNTEEREN Y, S At F IR Fa
BART RP, X H A o 2 E)
AR AL JE B AR XA A RP standard | 4§ T N4 AR AL A B BUE AR E AL A -1.0F0 1, 48 5 An &
WA EE PD A XA H RP, 4 3 {E
S imilarity jai;it—zﬁi\%:;‘;%ifﬁ At 2 b By A LR AR 3 Stata F By
VEE T ROA F—EEER YRR RN R KRR
b FHER layer M B B B R A g A A B R
A A HHI B+ KRR Ik A & B9 Herfindahl-Hirschman 38 %
H state_ownership | BURFAE 8 — K I& R o 3 Ikt A1
BRREBRET Gov_Exp FELKRECBERETEARNEREH, ZENBREL, T H0
EEKMEH tenure_chair | % K AL L IR 5t 4 R
TELNE board_size FELEAH
FELLWAHK board_meeting | /ANFSFE NG FEEF LSV RH
Bk oL # P ID_ratio ML EFEEEE LG WL
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H&k2
K EA R TENFE 7 X
S size N E] RO B S
O E] bR list_age NG R P
LA market_share | NE EET L HFBRNEXLFTLATLEF B E
KR E leverage B E SRR
- Industry ﬁ%ﬁm%inﬁ%ﬁ%ﬁ%ﬂﬁé#%ﬁﬂ%%nﬁ?%ﬁﬂ%
2 E Z RAT b K

VO . il PR 2 VRS TR S5 R

1. H R St

TINASCHM ARG T SRS AR 9 (SC,) 1Y 318 F A7 5053 51 -0.015 F1-0.092 , b5 ik 2
(0.418) 5 A, 1ot W ik s 75 5 1) 4 A5 A7 A6 AR (B o B0 0 B - 38 5 KA XA 7 (RP) 9 359 1 R -0.877,
LB -1, U B R R R T RS 0 75% s i 800 1, BEEH 2 /0 25% i REA v B 4

MR R THEFRK,
%3 TEREHM BRI
RE A H1E Rl 2 25% 4o £ L H 75% 41 #
SC, 29847 -0.015 0.418 -0.147 -0.092 -0.017
SC, 29847 0.021 0.456 -0.127 -0.067 0.029
RP, 29847 -0.877 2.931 -3 -1 1
RP, 29847 -0.801 2.460 -2 -1 1
RP_standard 29847 -0.292 1.710 -2 0 1
PD 29847 2.403 1.894 1 2 3
RP_Ind 29847 -0.213 1.232 -1 0 0
layer 29847 2.296 1.154 2 2 3
central 29847 9.581 4.113 7 9 11
state_ownership 29847 0.353 0.155 0.233 0.328 0.461
board_meeting 29847 0.164 0.370 0 0 0
board_size 29847 2.161 0.211 2.079 2.197 2.197
ID _ratio 29847 0.368 0.055 0.333 0.333 0.400
tenure_chair 29847 5.647 4.146 2 5 8
Gov_Exp 29847 0.192 0.394 0 0 0
size 29847 22.136 1.369 21.192 21.972 22.906
leverage 29847 0.489 1.114 0.307 0.470 0.623
HHI 29847 57.310 15.309 46.530 57.830 68.550
List_age 29847 2.245 0.737 1.792 2.398 2.833
market_share 29847 0.102 0.118 0.039 0.068 0.120
ROA 29847 -0.005 0.143 -0.025 -0.002 0.024
2. B

CL) AR A g 55 S 2 S 3 4 Ay 3 708 0 08 AR X AR g 438 b B G D 4 A4 T2 AR X AR 45 o [
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PR SR SE RV, N A B IR, RP ZE B (1) ~ B (6) Hh 4y 5 R R RP_ownership . RP_position .
RP_expertise . RP_prestige .RP, Fl RP,o #5# (2) ~##4 (6) W' , RP_position . RP_expertise . RP_prestige .
RP,F1 RP,5 ROA Wy 28 H.35 . 2 0 1, U B D7 e S8 AE AE A 1 VEH o LA RP_position “h i, X B30 3%
I (ROA BUAH 79 #4948 i — > bk 1 22, B -0.005+0.143=0.138) 5} , RP_position ) E [8] 15 2 % (H)
RP_position 5 RP_positionxROA Bl H R Z F1) A -0.006+0.138x(-0.063)=-0.015 ; 4 & 5 4 2 (ROA
WUAR Ky ¥ 11 08— A bR ME 25, B -0.005-0.143=-0.148) 5} , RP_position 1 & [8] 7 2 %% K -0.006+
(-0.148)x(-0.063)=0.003, 5 flix H, Bl — 2, HAERAL (1), RP_ownership 5 ROA /) 28 H. 35 i
HHIE, S H B AR S, S5 AT BEAT A s — 2 A BT ) A I A2 B R R
A FEFARATE F s ) U R, R 2 B - S KA R T A BB B A . AL
AR T A BURL T 1 A8 28 30— S5 A A X AL DT 48 bk RP, (9 1 25 2 3k 4 Fh g BERY (6) T 7R , 5 RP, X
ROA ML R AM EL , RP,XROA TG i€ 2 81 A 28 KA 48 X AR, i R e it 0 35 PEARAT 2 1 32 i , Ul B A S0
Ml g5 R Bkl . SRR UG, BR T H,, B AL A B #- A B T E

x4 B2 -FELMIAMY G &g g
‘ HA(D) HA(2) HA(3) A (4) HA(S) HA(6)
T
RP_ownership RP_position RP_expertise RP_prestige RP, RP,
o 0.003" ~0.006™" ~0.001" 0.002" ~0.000 ~0.001"
(2.67) (-4.38) (-1.77) (1.94) (~0.94) (-2.37)
o ~0.122" ~0.098" ~0.136™ —0.111"" ~0.134"" | -0.155"
(-9.33) (-2.24) (-3.67) (-9.79) (-4.18) (-4.67)
RPxROM 0.035" ~0.063" ~0.027" ~0.044"" ~0.020° ~0.028""
(2.98) (~2.00) (-1.81) (-4.58) (~1.94) (~3.06)
z 0.006"" 0.006"" 0.006"" 0.005"" 0.006" 0.006""
e (4.61) (433) (4.43) (4.15) (4.41) (4.39)
N 0.001" 0.001" 0.001"" 0.002" 0.001"" 0.001""
3
oaramecting (3.83) (3.32) (3.47) (6.38) (3.44) (3.37)
y ~0.056"" ~0.053"" ~0.054"" ~0.056"" ~0.053" | -0.053"
stat 2T
Hateownersip (-4.70) (-4.55) (-4.63) (~4.85) (-4.57) (-4.61)
~0.013™ ~0.011" ~0.012" ~0.009" ~0.011" | -0.012"
central
(-3.28) (-2.97) (-3.04) (-2.41) (-2.94) (-3.06)
—_ ~0.025"™ ~0.024"" ~0.025™ ~0.035"™ ~0.025"" | -0.025"
oardze (-3.46) (=3.17) (-3.26) (-4.88) (-3.25) (-3.24)
0.066" 0.061" 0.066" 0.065" 0.065" 0.065"
ID _ratio
(2.43) (2.29) (2.45) (2.51) (2.43) (2.42)
. ~0.003"" ~0.003"" ~0.003"" ~0.003"" ~0.003" | -0.003"
. ,
entrethar (-8.61) (-9.60) (-9.42) (-9.06) (-9.35) (-9.50)
o ~0.009"" ~0.010™" ~0.010" ~0.005 ~0.010™ | -0.011""
ov-nap (-2.74) (-3.06) (-3.06) (-1.28) (-3.18) (~3.46)
, ~0.032"" ~0.032"" ~0.032"" ~0.033"" ~0.032" | -0.032"
e (-24.56) (=20.99) (-20.61) (-26.34) (-20.61) | (-20.56)
0.002 0.009 0.004 0.007"" 0.004 0.004
leverage
(1.37) (1.32) (0.55) (4.97) (0.61) (0.62)

@ T T AR R I 5 B 4 AR, AN SO B Y 8 R R R R A e AT T PO AR B
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k4
) BA(1) HA(2) HEL(3) HAL(4) A (S) #A (6)
RE
RP_ownership RP_position RP_expertise RP_prestige RP, RP,
- 0.000 0.000 0.000 0.000™ 0.000 0.000
(0.74) (0.81) (0.89) (2.08) (0.87) (0.97)
. 0.010™ 0.012" 0.011™ 0.013™ 0.012™" 0.011™
list_age
(4.67) (4.99) (4.94) (5.52) (5.10) (4.92)
ver sh -0.021 -0.021 -0.021 -0.024" -0.021 -0.021
1_S
partelnare (~1.48) (-1.51) (-1.51) (-1.75) (-1.49) | (-1.51)
) 0.656" 0.655™" 0.652"" 0.680™" 0.651™ 0.649™
& BN
(20.91) (19.97) (19.76) (22.37) (19.73) (19.71)
AT /5 B 2 S % % 1 7 7 ¥
L& 29847 29847 29847 29847 29847 29847
HER 0.077 0.078 0.077 0.080 0.077 0.078

1 "p<0.01,p<0.05, p<0.1,¥E 5 N Jy 8, T Id

RIS b, & IE R R (layer) JBUN TAEZ 1 (Gov_Exp) F1# FAKAT ] (tenure_chair) A +¢
J& LE A5 (state_ownership) 32 75 H A (central) A Ml b 17 B 8] (List_age) FN Al B (size) 1Y 5] U5 32 %K
LA R, ARSI . Ho, & R JOBUC B AR T2 R BT R AR R ) s
Aol [/ FAGE K, SHIESE RS Fan % (2013) VW8 8 — 8, EF KNS SHBA BN TELT
B R/ I )1 RS A A o T 2 P T 2/ N B B S 1 = P @S A = L E o e ol /AN
(S 580 N <RV /1R 0 N = oy £ O o /AN IRl /AN 1 0 5/ S A

N T i 2D R G RO AR A g 5 O A 2 () DG AR A R, BT AT M A R [ ) R S LI
f9 22 80, AR SCHCHE Cohen %8 (2013)7%2  Haynes Al Hillman (2010)" | Aiken 28 (1991) " fi% J7 1 il H} A
PR B A8 BN B o DL 8 38— SR K AR XS AT RP A, Y B 8UR AR, RP, 5 5% % 728 %5 F A
K5 MBI RP 5 O S B AAR G . A&l 1 BT .

—m - fKROA —e— FROA
_ -
-001 | -7
-0.02 | -
T

u'?é -0.03 |
7#1‘1\
e
7]
C_‘:

-0.04 |

-0.05 |

-0.06 |, .

fKRP1 FiRP1
AHXALIIRPL
E1 BB E£FEKEAMNNNELERTE SMMIATER
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(2) B BRARR AL 5 S 3 FAX A Z S H R FR . At — D H M —E F R
HFORT K3 %08 5 6 78 2 F) 2 W), AR SCHE AN T i S7 3 A X AL ) RP _ind J 55 S 28 BRARXS AL (g A
2 1 AH XA 3 L KRR AL T H8 AR ) AT S SRR A8 LI, M S5 SR W3R 5 BT R o AR I A
AR RPAERII (1) ~BERY (7) 43 58 RP, .RP_ownership .RP_position ,RP_expertise .RP_prestige ,RP, Fl
RP,, 7 (1) e R ALY (% 4 FpAGREL (5) ) B FEA 134 1 2 57 3 F A XS AL Sy (RP_Ind) J 5
ROA [ 28 HI0 RP_IndxROA P /4> A5 4 1 [] 5 A8 M0 R 36 o BE R (2) ~ B0 (7) R 22 i A RPX
RP_Ind \RPXRP_IndxROA iX Wi~ 28 H I, [l )4 45 3L & /R, RP_position \RP_expertise [RP, Fl RP,5 ROA
) 28 B IAK SR & 3, Al S A X AL ) (RP_Ind) 78 0T A5 A5 R vh 350K g 3 . BR LAY (4)
RP_expertise 5 RP_Ind W22 .30 5 2 41, HoAth PO~ B2 TH—38 25 K AE XA 7 728 B 55 00 35 AH GHR T 7Y
ZEH. I (RPXRP_Ind ) FRAN . 35 o 3 — 20 2% JE Ty 12 St 00T 1 7 35 AR X AL D7 55 8 28 BRAR X AT o6 &
B2, ] )9 25 50 5K  BRAE AL (2) W RP_ownership \RP_Ind \ROA =3 32 H. IR M9 R 50 25 0 i1,
FF A T A8, At A~ 0 248 B AR XF AL J7 A8 & (RP_position . RP_expertise . RP_prestige . RP, . RP,) 5
RP_Ind Fl ROA 38 H. 35 (RPXRP_IndxROA) ) 81 5 8 JOHR AN 3 o LA SR UL, SR 2598 A 2 DA SCHF
N7 SRR XA ) 0k #E R M A VR T LR S R SRR AT 5 R 2 R X A 2 ) AT
B R B H A 13 8 508 .

*5 BREAHMAN A EMIEBMIN Y Z 0K E KM
‘ HEA(1) HA(2) HEAL(3) A (4) HEA(5) A (6) A (7)
kR
RP, RP_ownership | RP_position | RP_expertise | RP_prestige RP, RP,
op -0.001 0.003"" -0.005" -0.002" 0.003" -0.001 -0.001""
(-1.12) (2.87) (-4.17) (-2.24) (2.26) (-1.16) (-2.71)
ROU -0.119"" -0.122" -0.099™ -0.129"" -0.108" | -0.118" | -0.137""
(-3.98) (-3.55) (-2.26) (-3.80) (-3.30) (-4.02) (-4.49)
-0.021" 0.028 -0.061" -0.027" -0.013 -0.021" -0.029""
RPXROA

(-1.85) (1.02) (-1.85) (-1.83) (-0.51) (-1.96) (-2.91)

P Ind 0.001 0.001 0.000 0.001 0.000 0.001 0.001

=" (0.90) (0.61) (0.34) (0.88) (0.10) (0.74) (1.08)

0.007 0.000 0.012 0.002 -0.005 0.001 0.006

RP_IndxROA

(0.22) (0.00) (0.54) (0.06) (-0.13) (0.04) (0.21)

RPXRE. Ind 0.001 0.002 -0.001"" 0.000 -0.000 -0.000
=" (1.06) (1.58) (-2.15) (0.67) (-0.41) | (-0.89)
-0.036" 0.030 0.002 -0.024 -0.007 -0.002

RPXRP_IndxROA
(-1.68) (1.10) (0.13) (-1.30) (-0.82) (-0.18)
EHEE = 4l 4l 7 4l % 4l = 4l % 4l % 4l
A0 8 29847 29847 29847 29847 29847 29847 29847
] % R 0.0769 0.0771 0.0785 0.0771 0.0765 0.0770 0.0776

.M

COEFE SR A A, B SRR E T R s 25 (SC) Y IRTIA 25 5%, o T 34 s gt | A SCH R
WA 25 (SC) AR SC,, FBRFRIR L BR T RP,, 13X B AT $2 41 SC, 0 A AH X A T 742 15 g [nl 9 25 5, dn
Ko MBIAL(1) 7~ , RP XROA 1 81 5 2 % R -0.006, B 35 /K F 0 10%, 5 SC, 1 8] )5 25 S 3L A4
.

()AL S5 B AR XA S A7 B8 (RS A F3 45 XHE) o A T 386 38 S UE 43 #r (4 R el v, AR S
b AL S5 B9 A0 X6 B 46 A% (RP_standard) AL 7 858 (PD)VE R B AR AR Bt A7 BT, o0 1 35 4 s e
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F 6 [l AR (2) ~BE A (5) HF 8 RP 43 5 4 RP_standard .PD .RP, #1 RP, ., #i%1(2) "% RP_standardx
ROA {1 A R H0H -0.046, 535 0 T, FF G BIS T . A SCHIN , K5 8482 AL 5
(PD) /)N, 35 2 ) 1) W o) A A A8, I 7L S PR ASE A8 5 T S 5 8 B 38 R AR T, T sk Ak
2%, T 2 (R) ) W o R R A AL (3) Y IR U 45 R R, PDXROA B RA R E0CH 0.013, 2
FHONIE 25 D5 LGS (ROA BUE R BIE I — A4 22, B 0.138) B, PD 1 5 R B (PD 5 PDXROA
[l 5 Z B2 A1) R 0.001(-0.001+0.138%0.013) 5 >4 [y 52 57 480458 22 (ROA B Ky P E 98— A A i 22, B
~0.148) B}, PD (1) 3 Z 504 -0.003(-0.001-0.148%0.013) . b ¥4 il I 75 5] T 3iF 52 .

() FHXTAL T7 5 w28 5 22 [ AR e e R o 43 SCHRIA A ) 5 Sk 22 ) 1 6 R OE R 2 4%
M TR U B (X505, 2015) 0 ARSCHE A 7 B o A T 8 28 B — 3 5 K AH X AU RP WS- 7
TG, AH S J7 05 AN S 3 TR 25 R L3 6 R LAY (4) o

(HERMEFKS DL M AHERE L0 T, BBTE LB AE 028 7 45 7 i LA X
AR M P B, AR X L BB A ) B, %o A Y W A T R R R . RS — AN T RE Y R R
MAMIEL R WOk 205 Eryptoarar 5 8 F K R AN C R R B AT LU ST A2
6] 1 G 1, Sl — 3 R A DX B kb Y AR 0, B R TR 3R B A T 4R T 4 2B AL (Denis 5%
200175 Gronn, 2002°7) . & WO TF 5t S RO A L, 3 H K 5 R4 B ZE ML EE T = 7
SRS A SRR IR AN e (R Rk E 8, 2016) 7, O T HERR #E FE K 5 R B 2 a) 1 £ fE A
LD HEAMY T, A SOMA T #HFRK S DL HIARE T S AH LM AR 5 (similarity) o Q13 6 5B (5) 1]
FZE BB A similarivy 28 #J5 , RP, W5 F 5 2 M ACE SEAR R FE AR A similarity A8 .3, X
Ul BB B — R KA X R X R A R s R R RS S E SRR BN R, A
Bl H R AN 28 17 B Ab i A o

*6 BPHEESR . EHEEMAMNR MY mES T E
) (1) (2) (3) (4) (5)
T E
RP, %1 5C, RP_standard PD RP, RP 7 similarity
RP -0.000 -0.000 -0.001 -0.000 -0.0217
(-0.75) (-0.12) (-1.20) (-0.41) (-2.09)
-0.000
RPXRP
(-0.24)
ROA -0.100™" -0.117"" -0.140"" -0.129" -0.187""
(-10.52) (=3.17) (-6.84) (-3.08) (-3.83)
RPXROA -0.006 -0.046" 0.013" -0.033" -0.213"
(-1.75) (-2.23) (1.94) (-2.89) (-2.09)
ilari -0.005
S Ly
stmzuiarily (_094)
0.112
similarityXROA
1.29
BH T E = = = = =
L A 29847 29847 29847 29847 29847
&R 0.0792 0.0772 0.0764 0.0809 0.0773
4. N E KIS

HT T e Y 22 0L [ AR, AR SC A% S TIE 0 Ml RE A7 7 PN 2R A )R
R W A A R Ll gt T T R, HLs e i S AU S AR OGBS T
TR AEPL S IR 3 R B R BOR — B i, S RO BT ) (AR ST 2 T BDIRD
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M) 5 g A8 s LR 3 Al AU o) AR X B2 i, DA T 35t O E 40 Bl b, S 3R ) A5 0 0% (81 H R BOR —
B, HOK, SRR 5L AU G50 Z (R AEAE R R G R, — T T a2 PR — R S K AR XA 23 5
8 I AL s H Sy — T, QR S KA K, B N B TR S B R AT N A o [ B
7 o 45 I AR T e 23 22 HEA ) e R 1Y) 5 8 JR T B SR . 0Ly PR TR AR 3 R ) 25 0 S B
ARG, A SN RECE AW . HECH ML, AR SO B4 —3 FRKAMX A (RP,
B RP,) V& 1 T 5L AR 8 Ay BRSO A AR 22 B[] — 4 B[] — pl o JHG At (5 A A Ml G 28 B — 2 o AR X
7 TR AL B (RP,_median 58 RP,_median) , [a] — 3% r J& 09 L i B A ok K232 [F— g (48
BB Y 2 ) B WA, AR AL AR A LR R M L (B o o T v A A 2SR Al 4, A
W ) — 3k Tl T i i R £ 1 R 2 B — KA XA B AR AL S A A XA 5 TR — Sk T
At [ A 2 28 31— FE KO XS AU 0 L BCEL A AR OGP W R AR DGR AR . B I, W — 3T
i 5 28 B — R A XA T 08 v 57 B5OAS 5 e A ) i 19 R A A AL bt A2 B R A A4

F TR (1)~ R (3) AR (4)~FERL(6) v i) 5 48 B T SF R AR AU S A8 853 ) RP,FIRP,. [N
RP FI RP,J&= N A= 1, IR A2 H. 30 RP XROA FIl RP,XROA W S2- PN A 14, % B8 Rajan fil Zingales(1998)*' ) &
Bun fll Harrison(2019) () 7 5 , 22 H 30 RP,XROA Fl RP,xROA () T. E.AE 5435 5 RP,_medianxROA Fll
RP,_medianxROA, 55—BrBofiml (1) FEiA (4) 1) B 545 R B 7R , RP,_median 1 RP,_median %) [ 19 &
B o, WK 1%, 55— BOBEAL(3) AR (6) i[RI 25 5 7R, RP, F RP, Y [R1 A R 500
R, RP XROAFI RP,XROA W52 35 R f o A (3) 58 — B B [ A A AL AT SR AG 56 ) p (B R 0.005, 7F
5% W9 S PEAKSE A4S T IV RN A 8 e S AH G R R % . Cragg-Donald Wald F 4811 4 2387, 384 T
5 T HASERG LS . PIAZERE OLS [HIALS R —8, #F— 500 TR H,,.

*17 Bl— A TR REENTETENNEELD
(1) (2) (3) (4) (5) (6)
T E -k % — B & h % —h& & — & E_MB
RP, RP XROA sc, RP, RP,¥ROA sc,
ep 0.754™ ~0.000
= (80.45) (-0.17)
RP,_medianxROA ~0-005 1017
(-0.10) (8.95)
0.003™
R, (2.60)
RP,XROA ~0.022°
! (-2.01)
P 0.039" 0.001
- (2.91) (0.33)
RP,_median XROA ~0-087 05697
= (-0.93) (2.51)
o 0.064"
) (1.75)
RP,XROA 01787
2 (-3.55)
cou ~0.013 0.662" -0.108"" 0.046 ~0.449 ~0.231""
(-0.15) (3.03) (-8.84) (0.56) (-1.38) (-5.50)
BHEE # 4l = # # # & % #l
W 31146 31146 29560 28607 28607 27108
%R 0.236 0.398 0.074 0.070 0.159 -0.403
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T L5

Ll#KE—SEHNEAR

1o A AT A 2 A Y A Bl RN S, O T T A R AT RN AR Ak — 2y S A AT BA
HEAT PR . Barker 55 (2001) 'y ifF 58 2 B, 38R 20 w76 R HL 5 S B0y o 8 b, = A B B
e A R Al 55 U R | 2 2 R R A A SR B AR R K o Barron 4§ (2011) 1 5Y
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Can General Managers Monitor Chair Effectively from the Bottom up?

Leadership Structure and Strategic Change in China’s SOEs
WU De-sheng', XU Jian®
(1.China Academy of Corporate Governance / Business School,Nankai University,Tianjin,300071,China;
2.Business School,Tianjin University of Finance and Economics,Tianjin,300222,China)

Abstract: Due to the concentrated ownership structure and the administrative governance of “the Party controls the
selection and appointment of leaders” , the chairman and general manager of state-owned enterprises are appointed by
shareholders and the SASAC, and are not supervised by the board of directors, resulting in the power of the two being
significantly higher than that of other officers. Finkelstein pointed out that the research on executive team (TMT) must
consider the power distribution of executives, and how to choose the analysis unit depends on the relative distribution
among executives. The power structure or the leadership structure between chair and GM is the most important power
structure in the top management team, and therefore, the power structure between the two is most worthy in the study of
state-owned TMT. However, most studies on corporate governance of Chinese state-owned enterprises focus on general
manager or chair, ignoring the power structure between the two.The general manager is not supervised by the board of
directors, which is not beneficial to SOEs” decision-making, however, it can form a duopoly within TMT, and form a check
and balance on the chair from the bottom up; the greater the power of the general manager relative to the chairman, the
more effective is the monitor on chair.

Combining agency theory, upper echelon theory, and power circulation theory, this paper examines the impact of the
leadership structure between the chairman and general manager of state-owned enterprises on strategic change.Based on the
definition of power by Finkelstein and the specific circumstances in China and SOEs, a set of personal power measures were
constructed according to the biologic characteristics of the chair and general manager such as ownership and salary,
position, professional experience and professional skills, social and political prestige and honor.The relative power variable
between the general managers and the chairs is constructed on the basis of the set of personal power measures.

This paper selects A-share state-controlled listed companies in Shanghai and Shenzhen from 2004 to 2021 as the
sample.The conclusion of the empirical results of this paper are: (1) past performance moderates the relationship between
relative power of GM-chair and the strategic change : when the performance is poor, the relative power of GM-chair and the
magnitude of strategic change is positively correlated; when the performance is good, the relative power between GM and
chair is negatively correlated with strategic change.(2) The change of the top management team is a channel through which
the relative power of GM-chair affects the magnitude of strategic change. When the company implements the strategic
change, it will restructure the top management team. (3) Heterogeneity analysis shows that the moderating effect of
historical performance mainly occurs in situations with low environmental uncertainty and high munificence.

This paper enriches the domain of power index and leadership structure.Existing literature on leadership has mostly
studied the leadership structure in specific situations, such as the CEO and the chairman (retained by the previous CEO) ,
the CEO and the COO who is also the president, but research on the relationship between the top two powerful executives is
scant; The measurement of power structure is also relatively simple, and the variables used are limited to tenure, education,
founder status, etc. The research of this paper has strong policy implication: when the board system of state-owned
enterprises is not perfect and the board of directors cannot monitor the chair, the general manager who ranks second in
power can check and balance the chair from the bottom up.To a certain extent, this internal monitor within management can
substitute the monitor of the board of directors.Therefore, our research has important implication for guiding the allocation
of state-owned enterprise leadership and the reform of the state-owned enterprise board of directors. When the superior
chooses and appoints chairs and GMs, they should consider that the differences in professional experience, skills, and
prestige between the two should not be too big; Although general managers can monitor chairs from the bottom up, in the
long run, the supervision authorities should further promote the reform of the board of directors of SOEs, increasing the
proportion of external directors, so that the chair and general manager can compete for power on the legal platform of the
board of directors.
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