AZIEEIE 20185 £ 11

2 CEO 5 4lb 4R g
—— TR LA 9 SR

o e
CAY F T

(BrAFMFR, LA ®x 210093)

RBRE AT R sy HLAL A &, AL 2008 2015 £ E A RRE Edfd by
WWHEE A ETLECEO S0V HEBHNXR, HARERXN, LM CEO 50 LHEER
FEMK, ARF-F AN, LHECEO 5L HFERFHEzENER L2 LRI A
BHEENEEHRE TN me A LERA T T LM CEO 5 A M 2 W W EMXX R,
4 M CEO EAVEEEMFMEHE AL CEO fTad W ig W A X ZAWFEFER KB U
AU EmFEMEE AL - EHER, CHECEO XAV HBNERY WL EHE;E
B UFmMEMNLER T —FHMAEM, LB CEO A VHEENERSHMEZE TR, LK
CEO 5 xR BEHLT WA M H LRI ET LM CEO 54 b 1 o EAH X X
o IRERAEZH - RIRBURBRERKARL, AXWELFETLLEBTHZ N
HEMHEXFRERE, A TFLALVEHFHBETHLSTHEAEEZN LR E XL,

X@iF A LEY LMECEO FlMER LHERE

hESHES F276.6 NEIEREML:A XE4HS:1002—5766(2018)01—0123—17

—. 5 F

M e T ALD A 220 3 T () 6 R S, 9 T 2 B AR B K, 2 1A S R e 7 22 BE A oK
SRR RERE T2 — CAME THEZERMTZ L hTIRERMPE T ERELR LR LS
28K N SCAL 7 T A 22 57, T T T 9 0 5 4 S P 7 R R R T . Il R TR AR 1 i A
BAAG O S B BORT 4340 T BRI R SRR B AT (ER  FEFE I A A L, R [l 22 ) T R A A B
N

HATBE A 2 LR DO E A IR 5E L 38 AT R 22 S s i R % (1) S I EHLa £ X
ARG CEO o T4 [ O 74 2 NI S2 3 A O R 25 e R AL 94T o, (HIX — 47 B3 E T IR AR
%% (Williamson, 1963 ; Friedman , 1970'°") 5 (2) #MEHLA - £l 38 W4 S 4ol o 1 R b Ho A 2878 3
T ohoxf A 319 B 77 A B BT R L L 28 % 4 Ml T I 6 A1 3 XU I R TR 3 9 Kb B2 1 4T S (Matten,
2008) 75 (3) KIS WA < A ol I R HL R e R A — AN R4 Al i A A AR ST A T 42, e
mh S A, H2 AR 25 FH S 3 Ak 4R 45 5% B 9T R % 1T BE M (Porter and Kramer, 2006 ; Dunfee,
2006 5 (4) Bih ST P A - Al 46 I 2 Al 45 BORF A ST B I O6 R R AR, LR A5 Bl U 1 R L R
b By AR ML % 22 7 T 11 28 B 92 3 ( Adams and Hardwick ,1998) '/,

W B E9:2017 -10 -22
* BETE FEK ARG TH W55 M A BUE RS P 5 el TR 2 (71372031)
EEB N U HER (1989 - ), &, BT N 05 A, WF 52 U 2 7l JA B, L 7 BE4S « yingzifurther@ 126. com; 3¢ T
(1955 =), 55 VLoRm mt N, B2, W1 A= S0, W 5 B0l 28 W) & i, FL 7 BB 4 < maong@ nju. edu. cn,
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ARG, AL T8 I 00 58 S T, £l A S Al 11 TG B Mg 0 0 8 3% 2 5 G0 A L A
KR MZ M X AT MR BL R LR M S, 58 D7 B R Al B R T4 . 1
—J7 T, KR4 5 Y B8 (Hambrick ,1984) 71 b He 56 % (CEO ) 23 % i ol ke 5% 7 AR AR KSR, L 4E
W VR 45N e 2 A T DATE Aol e SR P A LA, BRI, MR Al A &, f b R e 22 S
22 ML 24 (A B 4l CEO At 155 I 1 22 Sk

W% Lo PEAEAE 2 2 0 R R R R VR T H 250 S, Lo ME CEO S s all phe 5% 4 5% M 45 31 T = Ay 4
S )T R R Al R SRR S 0 R R, oMk CEO 5k CEO 76 45 5T R4S XU A%
S THAETE RG22 50 . 14, MAS BEWL( Grimshaw , 1986 ) ' ff B2 4347, Lo P 75 38 F (1 5 i
I 156 A0 AL 6 PR 335 2 38 45 T TR0t At ) 154 56 0 1 30 A b 17 JR8% 85 S8 — 54 ( Sharfman,
1994) o A% T, AR SCHAR SR 5 — A RS - ok CEO 5 53¢ CEO 7E B M i b 10 25 b 2 75
SRBUTE A ZE ARG AT O 7 93 0 AN A Bl N A 0 2 SRR A 8 At A A e % B ) 7 B (L i
T At A B A SRR 2 o5 ST BR A B U T LA, AR SCRRR TS B 55 A T AR < o) o PR K 4 i
0 £ Pk CEO b s BHYE YRR 1 B R A =2 W F) 43 TRC , 3 17 5 W0 G T 7 O 4 IS 4 2

Sy [ 25 1 A ] BB, A% SO T 2008 — 2015 45 3% [ B8 1 1l sl 10 24 36 48 I % , % 42 40 7 CEO
ST B C R, BFRSS R R B (1) A0 T 91 CEO, ik CEO FF 78 4 i R AT 3 £ 1 2%
HFEW 5 (2) Ltk CEO 54 Ml 5 45 10 1F 1) 357 M 22 B X 2 M CEO 1 46 8 = 1) 56 28 150 98145 7 il
] U 24P CEO 500 5 48 9 1F 1) 35 T 2 BE R 8 10— I, ok CEO b oMb 46 14 14 iF
TE 53 W) . 35 9408 5 (ELRY >4 0F 1) 397 9 22 B8 i — e MU, Lot CEO X b 48 W4 9 1F TG 5% 0 2 3% T
W (3) 4t CEO 76 BARE I I FITF /0 4R I ) = 4F [ 5RO 5 & I 3 T 4otk CEO 5 4l 48 184 1
TE I ZR 33 B 25 Y 1F 28 3k — 28 )R (el A A 300 0T R 2 PG 06 =2 5 R 9K 1T

N 1§70 TR R B %'

1. BB AT

(D) AL FE I B BBl A O BRI b . BA e B ALl 38 I 47 O 22 55 0 STk R 22 A 0, 4k 98 g 45
Sy Al B Ak CEO M F “ F & 9 3 BL 3K 45 [9 4] 19 45 9. Williamson (1963 ) "' il Friedman
(1970) 1N, Aol 45 8 2 Ak CEO Sy T 48 95 11 © 75 25 1 3k 47 19 15 35 W A5 AL 25 19 17 4 5 Matten
(2008 ) ANy, sl 76 20 3k R v 40 ) 0 R R 25 R G AR TR R I, 4l A SR S AR
P B0 8 0 Sk 2% fift I 26 BT B2 R A SR 9 TR J A1 4R 348 XU K ; Porter and Kramer (2006 ) ! | Dunfee
(2006 ) " Y BF TS ), — £l K 48 8 B £ ol 52 it 2 90 Al 4w 19 T B 3 3 4 g T A4 T A
IR 25 K 5 X Al B S A, AT B TE A ol M 25 AR 56 AL 3 B S B WS IR A BE ) 5 Adams and
Hardwick (1998) "' IA Jy , 45 e {is Ml HEA7 48 2 1 3145 45 BUR =2 6] 19 BOIA S 36 , W T 7E Rl € 5k 950
PERHLA 7T RS 2 W AE T P 2

SR, TE QIR ST A%, 8 W A A 5 R B T — il o B A At 3 AL (R AE BRI 73,2007 ) 1
Hahn and Gawronski(2015) """/ IA Ky 4842 —Fi R T B 1% 11 7 2L 09 T 25 ARAT o o X R B0~ L
PR IRV 0, 45 46 89 7 Fty By AT b 7 SRR AR T 4, A 1 3 19 S 238 15 0 A RE AR A5 b ELIE 3
L FAl AT (Batson and Slingsby ,1991) ', ZEsz Bk rh 4l T R S HLBEAT IO R S AT B2 48
B3 T 2 I 52 (YFAEAT ,2016)

(2) O FRYE UG R AT R o S Al A Kb B35 I A B R () B 32 T 25 B A A, o o A B
YEUH . Baumeister 25 (1998) " AN fACRE B0 B RO AT O T o5 P 0 8 U B 0 BE MR R,
PR B SR o AR 10 B UR SR AT B AS , T AR 50 IR 56 1 47 0 o BT AR O BRYE IR . R A
PRAE S TE 11 FR 1.0 JHE S0 P i HE T — 3043 O B IR, T 060 S A0 B 3 140 B G R R 2 8D
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(ER 05 A 0 o Y — S0 5 5 T RE S A5 S PR B0 B SR I, Wiills (1981) " BFSE & BR, dn
AR 1 A2 R B A OO, O B O S R R O B, S 00 B AR, M
T 5 AIA B 0 56 T A A B SR, I A A 3 e ) 3%, AT R AE AT R . A AR
%2 30 1 S I, AR S Al R R 2 H A P 3R AT 1 R 1 2 T LIRS LSRR S AT o . il
Klein (2003) ' 5 b B i+ 5286 s B, 76 5286 5 B oy, IR 638 45 00 [ ©0 A S 36 205 5% 1 b S 36 3 B 0
Y SLU6 2, B I N T 22 B S0 R AR AR AT 45 O MR 28 R o Van 45(2010) 7 78 S2 16 P ik 2 4y
P, — LT SN Il T 5 — 2 B A S B AN S DAl T — 2 10 R O T R T R — 4R
FURISR B o Tsen %5 (1973) "™t i SCHG R 52, A 3 3 b 2 B 7 A 1 AR AW £ 4 (8 45 SR B
JEC R M A 2547 0, Tsen S84 FURR =2 0 “ MR R AR N

(3) #h 4 bk I A) F B R ARAAT o o b4 PR AT 7E T NS4 £ v O T 3B S 1) 35 38 P 11 0
PEHLG . M4 Festinger(1954) 1" 4 ih i 4E 25 L RE BIIE  4h £ LB 40 S =, B . B AT H e P47 1L
BRIV R AT L . A RN £ Hd Oy SR A O 52 B 38 LA 85 . Wheeler (2002) 0050 Sy, A MR 78 HE 47
AT R B SR H O X R AT LA R T SRS R B2 B, LI B S I
$ 0 H . Hakmiller(1962) 1 BF5E & B, 64K [ 25K 732 FU i, o8 7 4635 3 & 10 B 2 s
F R, AR 2 AT R AT e, B S IR SE e [ 2% i N HEAT oA, 4R AR XS [ AT & WA
{EL 2 52 B A 3 v R A7 — S 38 DA ) B4 s v N, S Ak 2 S BRI 5 ) L RE T AR L L 2R BB A
PEAT AT B o T L, AR 2 5645 A5 AL N B A5 1) 8 B S 2

FBIBEZE (2015) P2 BT 48 e, A SR A f A k2 e b A5 B 0 45 R UG, 21 B 2 i
PR, T2 450 O 22 i B N B At £ AT e T EL, B B B X R A R IR TE R R £ L
MRSy BRI TEBAMA . 2, IR 2 R Y 45 R R R B L Al A 2, 2 A
W AP AR E e YA A L O AR A Sk BUE J7 . Eastwick and Finkel (2008) ) 75 52 5 v v
IEAERAS B N5 35 40 0 T AT M . 76 e B b, i SRR % B A O A W B 35 4, A
SRRATXT [ ORI, B A IR 2 A 0 o BRI SR AR (2012) UMy TR LR R B X
S 7 [T 15 4% IR IR TR o 2 A A R B S R TR R T, A R A4 M 3 T
2 H B0 Sf 14 170 1T 5% 23 6 B HE A8 %5 140 B %5 U ( Sherman and Hartson ,2011) 77

23 H B S N B 52 A v 3 A A HO B4, N B S PR B3 2 o IR R AT 2R 3 PR
W TR BPRZS . AMRTEHEAT AL 2 F eI, A0 SRR B [ O L A N R, — 7 T 3R AR T 0 B
85 5 — 7 A HL0 11 OB N 1) b H A i % 4 8 1 O LA R 8 U i R, A Y sk L T
BER 19 T 15 H e % G 4 i I 777 A ) X S 175 B0 2 Ml T ) 17 4, L TT RE SR 11 T B AR R X 7 AR
PR FH 0 ( Exline and Lobel ,1999) (26 o Exline and Lobel (2001) ‘27]Ei%¢iﬁﬁlﬁ%[ﬂfﬂ &]
CLIIZ T o YIEZ FIAREE (1 O LE R (9 28 7 I, B 2 P (50 i 2 =2 8% 10 FRURR 175 4% SR B 4
BB SR Bk #F B o ABRC BRI M . R AT R I, AR AT R 2 A Y
A AR AR [ O A KE I, 2 [ 2R B AN, R R R

TEVEMY E TR, A HRORAL 22 5 M A BEFT 4R 20 A, o 2338 20 5k 25 19 1 JR AT A 1) L%, 3
1) LB AL BRI ] A (Albert, 1977) 2% 0 AR HEAT I 1] HL R — AN TR IAT R, S E S A
T LT b at B H O TR KR W B [ 25 AR A A 2 T+, Wilson and Ross
(2001) 7 S S B, N AT 43 %3 4] B 3 4 11 R R AT A5 R, KT I ) B 8 1 1 R DU L
9 1 25 0 S R L B AT N ) L BRI 3 10 B 52 ) o R 2 40 A
W E . BFRE A, 152 85 Bk & 2 2 55 1 G 5 PR N S 0 7T RSz P ) e 4ok 42
1R T SRR T EL A () A I I A A TR e A 2 5 TR T PR AL 22
i 3 R Sy Ve AR 235845 [ 45 81 T 3 R #E 25 (McFarland and Alvaro,2010) ™" AN i 4
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Te] ][] L5 R A A REURR 155 2 7T L35 A A 10 B3R, DTG S T e 25 3 B At o

2. WEFER

(1) 2tk CEO 54 M 86 o 3 T 0 Al 3l AL E 47 22 55 48 W4 1 A J5T & 2 SR O0 s A A R % O O
(Sharfman,1994) "', Grimshaw (1986) " B S48 ty | AH X 53 1 , Lo 446 S8 e o8 S B 0 [ 445 A A 11
{8 ;17 Tbrahim and Angelidis(1994) " BESEIESE A% F 5 4 CEO, Z ¥ CEO (1)1 8 33 (T & 1) 5
R o Ao U B GO TS T I L P A R AK 22 S AR BE AR R T Lot CEO TE A M AR H SR Dy A W] T 55
Pk CEO fy JF A : Davis (1983) 72 ANy, £ PEAI R T 53 PE A B0 9 6 37 S 2% fik 7, 3 A g LA 4
M i 523 FLLAR A9 1 7 7 A0 1 (Hall, 197817 5 Brody , 1985°™) , il A J F S fft 7% o
I AR F 2 85 B Al A ( Piliavin and Chang,1990) ">’ Bebeau and Brabeck (1989) ° WF5% % B, #H X}
T 55 M, 2V 8 T AU SR A A 1 T AU (1 N IS Sy A I S BB SR TR S
J e A T At N A SR 22 T B SR A 35 B, Beutel and Margaret (1995) V7 5 & B, Lo AR X
T A T 0 R O i LT 3 SR AR T R 1 R S A R O B AR A 2 T O 5 R
PRI ALEE , 225815 A O 25X HAB A AR A 5 524 o SR A 16 28 S ad B AR By 40 3% 25 % | 3R A2
Fad B, A XA B TR S R O ) TS A AR R A 4, TR B O ) BT 5 32 (Marini,
1990 ; Easterlin and Crimmins,1991"°7)

25 LA, 5 1 A L P A AR T R 22 S B0 T AR A BN (W T T 22 5, ot CEO 2
R AR WA S B A IS, CEO A S Al v e A g e i) R 3, M 031 TR 3R o 7 A Ml 4
PSR R AR E B, R, AR SCHR S LR AR

H, AT 5% CEO, 2ok CEO FR7E 09 Ak 23 47 B 2 1) 2835 45 I .

(2) Lt CEO A b S iR I o 72 IS my SCAB s 50 R AR T 95 1, o vk T i 55 22 i 4
SRR NI 25 5 52 SR S R Ao o Lo MR 8 T 30T H e i 5 GER AL |, T 22 il i 4
23 PL AN T AL 2 KGR AR A Ak 2 v Ml N9 SCHe o R, AR T2 55 0, e M fli ey T i AT AR 23 1
B2 5 5 8 10 B9 N AT 47 He 48 ( Corning and Gondoli,2012) 17

CEO Al o 17 57 H 8 208 8 B0 fe = U BN 01, 767 B A S 5g fE s 8 v, FLR AT B AT
R AR 2R Ko 7 HL, 76 R 38 B0 A% 0 6 T 1k = PR, AT R AT O R P RE MR LU/
I, S, ot CEO B2 2 MR A7 P47 F s, RIS 5% 1 L A0TSR Al 10 JHG Al v 78 B80% HL A
i CEO, Al 32445 CEO Y 3 M & HLRE 1 i — ARG iR L. R 2ok CEO FE3EAT P17 1L
B b AR RN O BN KT, 230t E R RE A R ZN DA AT R R R H O AR B BRI
SR T O BT YR, DT A5 B AT R DL IS L5 S B A, B A AT A Ak S5 T B A
AL RE XS AR L B By iy Nt DA Bh 2 T, AT B 2 AR S . A, Lt CEO A5 Al ) HoA
1o B AT AT OB, A0 RN B A K P AR AR, 23 77 AR R P S P A R U T
FET A C MO BEGEIR, h 20R A BR A0 BRBE IR T T P 8 O R B0 g RO B ) SR TS 2O T
S0 SN 0 BT 5l A0, % S N0 G 3 A OGO T B8, DATT 32 B0 A Ml 4 I s /L

FH AR IR LM CEO FEHEAT VAT LA B B i) — AN RN R — i, 7817 B 72
rhv, 3 B PR 2 (A Lok CEO WO BEBE IR 3G 0, 5047 68 ) 25 3G TR A T S A 35 By, Al 98 I 1
s 55 —J7 T, G Aot CEO 3 L Al Py 7 v 487 ) 3857 T sy ) — 58 5 ek, JHG Al s 48 RO B A AR
SN, AT RE 2 P AR W PR AR ORI TS £ S VR T B, AT S o A 1 A A AT 4 1
Mt CEO W2 4H.0 H OB B FE BRI NS 52, AN B A v 787 1T BASE B3 #6400 3 Roxe FAT BA AT &5 1 A A
C AL S RO 242 o CEO A3 R A0 BTE UL, £0 75 5 Tl N A9 O BEBE PR 08020, A oMl 48 18 0 2>
PR, A S DA (R

H,, : 200k CEO 5 A £ b H Al v 45 09 TF 1] 357 I 22 B 19 58 1 2o v CEO 5 4l 48 9 19 1E AH ¢
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H,, : M4t CEO 5 7% in sl Hfth 135 457 A T i 3857 T 22 G A oo — 2 (A T 1) 397 2 0 59 T ¢
P CEO 1540V 45 8 f9 1E M C X &

(3) Lt CEO (I i) He A 55 A M 4B o I 1] FL 488 B e TS 5 T 11 & BI7E B bR 0 45 3 1 TR
IV 2 7 AT HC RS B 5 o AR 0 B 2 14 4 B BRI ( Stinchcombe , 1965 ) 1 AN A i £E R g
S 20 5 4 0 HG 7 A F e PR B S T L 3K — e R S R R A 5 AR 28 7 1 T ) P S AR B
JEA 5, 5% 1 R A 1 I A O A ) 0 2 e ) SR ], H X 428 5 2 B ) R R e R —
REMG o TR 74 S 2 220 3 X A R 5 00 5 S 14 B 30004 R A SR80 , A X — B0, A R 7 S s 11
2 0 HEE B . Kolk (1989) "V HBIFSE & 3, A M L 400 9 01 5 28 13 b IR AR 22 )5 B 47l B A
ZEPESSI . Davidson 45 (1997) " it — BT 58 & BL, AR A5 28 17 R LEAE 11 % 2 0, AR 7 L 01 45
0 R 5 M 2 I B 28 T B =A% . D BEEESR Erikson (1959) M0 Y R K Y B 43 Sy 3L 4
JUE I GEH N 3 ~6 %) EAERBGER N7 ~12 %) FAERY GER R 13 ~ 18 %) FRAER
WG 19 ~25 %) o R4 BRHE(2011) " A, B L A ISP 335 3, 3% 6 3 19 22 1 AN 1A
SIS K 5 AT R0 1 A A T SR U0 R A2 R L 228 T 5 B 4 B 300 R0 55 /0 4 B 32 AN A A
G MRS T B4 6 N 3T 3K — I 39 1 28 I XA K £ 5 WL X T A I3 B S (R

KAHEAE 1959 — 1961 A f) = 4F [ 9K 5 F 44 v BN A SR A 52 i Al L I R i . AR = 4R A 4R
KEC G 50 K4, HRE ST HRRI LB T 0B S Oa KRB, KGR BB B
(2017) "V RF 5 S B, 75 36 AR IR T 0 A I 0 B = 4F 11 SR 0 4 5 45 CEO Y 36 o At 121, 1k T
S0 T A BB e AT . T LT, Zo e CEO [y =A4F [ 9k 9¢ 3 22 17 2 45 1 o i ) T 3647
TR B0 I ) A I B B B 1B 2 F A K B TR A R A A R 2 4 8 TR BRIR S Lo
CEO {4 [ 25 A1 A T /2 RS2 7 5 A 32 71, S SCH 0 B0 %8 U5 A 489 i, AT S0 5 T R J 0t A
SRR AL B . PRt AR SO DL R Bk

H, : 21 CEO 7 3 AF I 31 A1 75 A0 4F I 101 19 = 4F [ SR 9 H 2 3 3 1 4 1k CEO 4l 48 1 1
IEARK R,

Lo FEAS e 38 5 Bt R A

i T2 W) A 2008 4 A4 T 46 I il Bl 5% A Ml A8 WS K , AR SCEEE 2008 - 2015 4R 9 WF 5T
Bro BT EA A EA KRR MR G, )l 45 1 F1 CEO 3 52 3] [ A 77 ALY 52 i AR, A SCE I
RE B A RAE RO SEREA . ARSCLAAE G AR bt 2wl W AR AR, IF XS AEA B T i i - (1) )
FRTERIE T YT 1) A2 i P 48 I S SRy S SR A O AR 5 (2) S IR AR v 5% 2 ) 78 A e 2 AL LA B A DG K4
S BIREAS 5 (3) HIBR A RS Al LA K ST |+ ST Al BYFEA . Al 45 I Bdfa >k 5 T Tfind [5] 48 1545 4
J, HAb I 55 KA ok A T [ 284 CSMAR £8P AL 78 Wind 2446 P2 . Ak CEO B BUA R A T
TR, LL CEO 2 R HAE AR (B2 b rp s AU, B0 2 AR U B DOk &

2. ARE PR LY B

(1) Ak 45 W4 (Indonation ) + 2R HI 4 Ml 45 W 4 451 (4 % B8Ok B2 5 A AR I 47 o

(2) % CEO(female) 4. CEO WM N &, b5k 15 &M 45N 0,

(3) IR 22 BB (internalgap ) A PN &R 37 22 15 S J5 101 (internalgapsqu ) < N #0374 22 16 {8 A CEO
T A A oMl A HE 4 B RS = R A T A P (LSR5 R T SR 1 P S T 22 By B AR A

(4) CEO =4F [ 4R K H 28 3 AU (exp ) AR ST 3 %5 %€ CEO 19 1Y AR 4F 403 Ok H I CEO 2 15
TE AR R AR D = AF AR K FE . AR CEO M 1 A= 4F 0y 76 1945 — 1953 4 Z (1], WA
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CEO 7E B 47 I Wl 7 J 75 A AE I 28 T3 =48 A AR K 8 B eap A9 1, B IMAR K O,

(5) HoAb i A2 - Aol MBS B 7= S BUR B g R AT 5E Q Bl R | T i SO VBUA
RHK V2 UL S S ] CEO AR MBI PR — 15 00 Aolk BT AR S o EAh A AR
gt s QU L1 R i e U R B9 AT i AR A5 A e S o 3/ SN A G R T SN AN
Wedi A FETE q BRI TS S PR AT S — AR R

R AR E ORI B I 1 R

* 1 TEEXREE
EENE % E % B WY
Indonation | 4 i 48 1 B4 S 48 B 4 O o A
Sfemale CEO 2% &tk CEO N4 MAr i 1, H AR N0
internalgap WHHFMZE(UFT T HhEM) | CEONMFMELIAHLE _E NG eHFHENEH
internalgapsqu | ¥ 3 # B % 5 = % R A B
ep | CROFRHBBESEEIE ] 50 by k5 04 1045 21953 5 2 B A2 0 1L E A A O
CEURRELS
age 4 CEO £ #
isduality | PR & — 1R, SERPABERRS RN 1, EUFH O
polit Bk RN A BB KRBEAR 1, S AR K O
tenure | 4 b B BB bW E A e KR
boardsize EEoHME EFoVTEENAHR
idratio M oL E F A BIEFAB/EFLFTEEAR
asset o (WU T i) W % 5 R
cashflow | B W4 R BEEHFENERLRE/ ERAE
debtratio A b AT AT & kMRS R
roa % (R BB+ A BN /B K=
tobing L% q BTN/ K EE KA

BRI AR SO

3. SR Y

A SCRFBE (1) F A% CEO P 3152 75 B W 4l 45 0 77 controluariables y— 21 A5 .
an 2R B Hy Bz, W B, R R IE

Indonation = B, + B, x female + B x controlvariables + year fixed effects
+ industry fixed effects + & (1)

AR SCRAIAERL (2) A 565 CEO 5 Al HoAth v 487 A P4 78 3857 I 22 BE J2 75 22 19 1 CEO 54l 4
W4 e R, FERERLTR DB LM CEO 54k 3K =1 5 1Y 3 22 15 (internalgap ) N 30357 T 22 #5710 S
i (internalgapsqu) LA K H 5 2P CEO (female ) 1) 3¢ e TN 01 A A58 o, 4 SR AR 52 H,, IR H,,
VAN 7 AR S H T § NV - fi

Indonation = B, + B, X female + B, x female X internalgap + B, X female X internalgapsqu

+ B, X internalgap + Bs x internalgapsqu + B x controlvariables
+ year fixed effects + industry fixed effects + & (2)

AR SR FHASE AL (3 ) 4G 56 2 4 I I AN /D AR I I A =48 HAR R E L T X ot CEO Ak 4R 1 2

[F) T 5 G 2R IR 5 45 o e IR K Lot CEO 55 07 AR It 1R 77 /0 4R I ) = 4F B AR 0K
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211 (exp) A KIS 2otk CEO(female) (952 UM A BERY b A0 RAB B 3 107, AR 4 ZR 8K B, DL
E%W-IEO
Indonation = B, + B, X female + 3, X female X exp + B X controlvariables

+ year fixed effects + industry fixed effects + & (3)
. SRR SE

L AR R e ST

ASCHEAZ B RERVESE TN 2 Fron o m R A R R, 3R RE b A 6 4 I R 2
PEER W BB A B E D 12,38 bRifE 220 2. 08 Lk CEO(female) YA 0. 1, R i iolk
4z P CEO T (5 HeE S 10% o RS Bl rh CEO (357 55 £l 4 w55 45 1) 397 19 2 BE e R, Al 22
HEHERI WG Z . CEO Hfe BEARIHI AT AR Y 28 Dy it = 4F AR K FE I CEO A AR 6% o 1R
B LG — W EE D 2% AU E RS Bl PR G — B TE OOF AT E . REAS A Fi 34
PEGETHEE S n] AR, 5 B E Tl Al £ 3 30 2 UK (boardsize ) B4 it it (cashflow ) (7™ B it
(asset) B 7= G518 (debtratio) BT WL 45 3R (roa) FIFLEE q(tobing) J7 HIH#RAFAE LAY 22 52

#* 2 TEZENHAMERITMHE X 2R
%5 mean sd | Indonation | female | isdualiy | tenure | boardsize | idratio polit
Indonation 12. 38 2. 080 1
female 0. 100 0. 300 0.031" 1
isduality 0. 0200 0.120 0. 007 0. 005 1
tenure 8.990 6. 640 0.072 " -0.005 -0.022 1
boardsize 10. 37 2.990 0.089 ™ | —0.046 ™| -0.056""| 0.118 1
idratio 0. 360 0. 100 0.02° -0.013 0.013 -0.004 | —0.046"" 1
polit 0.170 0. 380 0.037** | -0.0150 | 0.085"" | -0.105""| 0.007 0.074 " 1
age 48. 04 6. 880 0.015 -0.018 -0.004 | 0.118™ | 0.073™" | 0.045™ | 0.090 "
asset 8984 170000 0.015 0.147 0.013 0.035™ 0. 005 -0.01 —-0.008
cashflow 20. 34 1.220 0.365"" 0. 006 0. 001 0.088" | 0.112™ | 0.051" -0.002
debtratio 3.340 34.97 0. 006 -0.003 -0.007 0.057 " | 0.035" 0.013 -0.023"
roa 0. 0800 0.120 0.034 ™ -0.011 -0.01 -0.128"" -0.074™"| 0.003 0. 006
tobing 3.420 41. 83 -0.005 -0.001 -0.001 0.012 -0.001 —-0.006 0.029

salesratio 17.74 3.020 0.191™ | -0.328""| -0.032™"| 0.102" | 0.079™" | 0.062 """ 0. 007

age asset cashflow debtratio roa tobing salesratio
age 1
asset 0. 007 1
cashflow | 0.095"" | 0.81"" 1
debtratio -0.011 -0.003 | 0.023° 1
roa -0.009 -0.013 | -0.079""| -0.03™ 1
tobing -0.019 -0.002 | —-0.042""| -0.004 | 0.035" 1
salesratio | 0.041™" | -0.309 | 0.513 " 0.015 0.02° -0.001 1

TR A BIRERTE 10% ,5% 1% KF B3
TERRUR A SR L
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2. A5t R R AT

222 AT MR T A SO AR R A 5 R B th P RO T, 4l 48 18 (Indonation )
541k CEO (female) 16 1% K- b 2 E M, J A SCHIIGE H, 348 T 0025 B8O S 1 . 1545 )
Ak 5 T, £ A8 I8 45 BB AR Bk (polin) TE AR SE , B Fh Al CEO BB B 6y (I AR 3 5k
F W 2 B AE B 23 A ) 25 AR X 5 B K S (2010) T B ISR 4 R — . 1E L
725 45 7 TR, Al 8 5l W 25 R (roa) NG B2 3 FH O WA 9 LU T (saleratio ) #4715 4l 45 14
K TE ARG, U6 B il 7 i e 00 3 77 9% L sl 5 80 MG, £l 4 4 K 7 B, 3X 55 Brammer and
Millington (2008 ) “**) iy BIF 57 45 5 —F,

A SCHE [ 43 BF 2 05, B SE 64T T M C BB B0 . K B0 25 W, £l 485 1 (Indonation ) 5 4
1 CEO (female ) fHH X 25050 2 A 1F , T A 4% 745 8 ] 9 AF 56 R B RSN . AN, AR SCil SR 7 2%
B B TR 3 % A R AT 2 T Rk MRS T, R e 4 S A ep 2 ik O 22 IR R T VIF £/
T2, AT LI W AR S04 178 dib 2 ) ) SRR MR T R R

3. LIt IE S R

(1) 4ctE CEO 54 p 38 . 5% H, Bl 4P CEO 54k i F8 I8 2 [ 2 EM R, £3 1
(D) FIF(2) 5 @R , &tk CEO (female) (9 R %% B, 3 M1, B Ltk CEO 23 W 3 38 I i 76 4l 19
MK B H, A58 T SR ER IS BT I, 0k CEO #Y BT IR — 17 B Cisduality ) 5 4 148
WK AE 1% 7K B IE ARG, 150 I 24 sl 3 2 4 0 3 20 B0y [R] — > AHELAE I i L 45 0 (1 2 3%
T, 3 — 45 5 55 4 Ml 48 I 45 B LA T UM BT R 4598 — 3, 24 CEO A R I, A AT RER T
PEE O R TR TR, A B MU R 7 0 25 2 5 Il 10 4 T K P S IE AR G, B
o\l B R R e, A T RE AT O Ol B B O R AR S e o S e
S TE A, 30— 205 S 5 A 4 1 s A IR 9T 58— B, b7 5 T 4 0 3 5 G
WF A B AT T R T Ry o R 1 — A LB A% AR 11 O 2 R i s S T

* 3 ZLEAER
B H, 6y A B H, gk Hy e 5 g% H, A 5
& (1) (2) (3) (4) (5) (6)
Indonation Indonation Indonation Indonation Indonation Indonation
0.137" 0.202 " -0.042 -0.056 0.061 0. 031
female
(1.72) (2.00) (-0.42) (-0.49) (0.62) (0.28)
0.948 " 0.377 """
internalgap
(12.54) (4.74)
-5.56"" -0.121™
internalgapsqu
( -10.40) (-3.69)
0.927 " 0.097 "
femaleml
(2.62) (2.99)
-0.041 " -1.711"
femalem?2
(-3.15) (-2.89)
0.174" 0.291™
exp
(1.76) (2.52)
0. 644" 0.840 "
femalem3
(3.13) (3.58)
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sk 3
MBI H, 845 % g% H, fofik Hy A5 A% H, A5
rE (1) (2) (3) (4) (5) (6)
Indonation Indonation Indonation Indonation Indonation Indonation
0.851" 0.852" 0.824 "
isduality
(3.89) (3.89) (3.73)
0.035" 0.036 """ 0.034 "
tenure
(-6.70) (-6.82) (-6.53)
-0.001 -0.002 0. 001
boardsize
(-0.12) (-0.21) (0.11)
0. 430 0. 381 0.429
idratio
(1.33) (1.18) (1.33)
) -0.134" -0.121 -0.139"
polit
(-1.79) (-1.61) (-1.85)
-0.003 -0.003 -0.010"
age
(-0.83) (-0.78) (-2.46)
5441.7 5332.0™ 5391.3™
asset
(11.10) (10.94) (10.96)
-0.093" -0.088" -0.086"
cashflow
(-2.00) (-1.93) (-1.86)
-0.227 -0.262 -0.232
debtratio
(-0.74) (-0.87) (-0.76)
3.518" 3.268 " 3,467
roa
(5.93) (5.81) (5.87)
0.182 0.214 0. 868
tobing
(1.02) (1.25) (0.47)
0.345" 0.330 " 0.347 "
salesratio
(16.49) (15.90) (16.55)
11.27" -3.697 " 10. 50 -3.375™ 11.06 " -3.529""
_cons
(61.77) (-6.28) (26.61) (-5.78) (27.80) (-5.96)
Industry 2= 5 4| 5 4|
Year # = %l 1% #]
] 15 7401 4923 7191 4923 7251 4923
JE % R* 0. 0432 0.2779 0.0739 0. 2852 0. 0458 0. 2808

FEL TR AR R AE 10% ,5% F1 1% KOE I B FEE Rk p
BERLA U Ax S0 B
(2) 1F [ 385 B 22 B0 48] U B 154 . (R 1, AR |, B0 22 P CEO 5 Ak 9 i 8 1Y 1E
Iv) 37 M 22 BE XS 20 P CEO ik 45 I /9 9 55 VE HI A8 U B0 S 1 SR i i Hy, Fifi i H,, , 7EA AL
(2) s A TE 1] 35 B 22 B (internalgap ) | 1 [n) 37 9 22 BB B9 — 30T (internalgapsqu) X H 5 20 ¥E CEO
(female ) 1 3 eI ( femalem1 ) , LWL EE TE [] (4 P 55 357 B 22 BE XS T 2o Pk CEO 5 4 P 43 6 2 18] ¢ R 1
WTEM . G5 R 3 W (3) 5IF (4) 5] JfioR, 48 & (female ) AN 11 5 2, (B2, P9 3K 37 M 22 R
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(internalgap ) 54 PE CEO (female) B AZ FE I (femalem1) ) 2R EUAE 1% /K F 3 IE, WHEFH I 24
(47 J5 T (internalgapsqu) 5 4c % CEO (female ) 0928 F& TN ( femalem?2 ) 1 22 BAE 1% K- & W& N
1, Ui B Y CEO FrH 5 Aix b PN 38 v 87 9 1 1) 357 19 25 BE 7F — 8 B8 0 [l P9 B 3 b I ) 22 R 45 4o
CEO 7 > T 8K M AR RS, O BB JE 3G i, AT B I SR T HEAT 4R G . DU A, IF /) 37 I 22 PR3 0 T %2
PE CEO 5@ P45 1 IEAH G OG0 (HZ, 22 1F ] 3 B 22 B i ok — 7 $000H 90 FI A, 2ot CEO B2 2 4t
FRARHEC A OB BN FE R B X2, 785 A Ml e 45 AF A B %) T I JR i 25 5 N Bk G 2R R Aol v 4
A BRI o X, 0 & B IE [0 B 22 15 45 Lok CEO ik 20 FE DR B H T HARA
O BEGE R A A5 OC T At N 10 BRI IR DS D, A Ml A Tt AH N e 2 o PR G e — B  IE 1] 35 T
ZEHEHI S 1 2ok CEO 5P S I IEAR GG R o Z8 Bk, CEO 5 4l oA ¥ 25 487 1 1 1) 387 I 2% i
Xf 4Pk CEO 5447 W4 Z M 5 R A H U B/ H ik Hy, A Hy 1538 1T ke, =T
A, 5 S Hy WIS ESE R — 20, I AR PR

(3) =AE AR FLZ I AEN . ik Hy 0 CEO 78 2 4F i 5 A A AR ik S ) =48 3 48
KFEZD WL CEO 5 RS Z B IEm R . o T K5 ik H,, A SR CEO B 4F i 1
FFF AR = 4E HAR R FE 22 (eap) S o5 41 CEO (female ) 1) 58 € 0 ( femalem3 ) A [] I
R b, LIS CEO 75 B4R I 1 A0 7 /0 48 I3 9 =48 B AR K 2 P x) ¥ CEO Fi Al 48 1 22 18]
KA W TAE . SSUEZSRAIER 3 M55 (5) FIAI(6) F fii7s , 0k CEO (femal ) 1) R ECA 8.3, H
&, CEO BARN ) AL A AR I 19 =48 AR K E &) (exp) K H 5 L P CEO (female) 1) 58 7 15
(femalem3) B RELAE 1% KF R XERW,A8 =FHRKEZTIN LM CEO ¥ B &S Em
Yy = Ab B 5 BUAE 1) 2 T M AE EAT G In) LB L 77 4R T A0 38 B A R R [ %, S B0 BT R Y
i, AT S5k 1 538 Bl A, i Ml 98 04 (i 48 L AR H, 4531 1 SRR

4. fE—L 50t

(1) Zc Pk CEO 54 Mp 480 Al ik 2 A7 A SR, kR 2 4k CEO T A 2 sy ih A
5 B G PR N Ak 5 T B A Bl A9 A TR 1] i ) A7 A, 30k o i 1 ) At 3 AL 1) A8 ) T IAT F 5 R A
CEPRFHL2x = SCALAR ML S L SRS AL S BB DGR AL A7 ) B TR O s AL R . ANEILS B JF,
BT WAL T LI A AR I 401 T BRI 45, Al B I A 4 T A i R R, SRk
25 TREE TR T4 FRE AL 2 3 SCEhHLHEAT 45 0 A9 il 5 17 oF T 3 Al 1) © Sl ALY ol 45 I 25 3R 45
— LB g R Y S PR RO, b SRS O TR R AT ARG 1 Aol . B2 AR A T A
SIHLHEAT LR , B os AN [E) TR L8 T A Zh HLSEAT 16 I A Al o A SO REAS B0 2 B Al
CEO £ 54T 43 4, WP ZH Al 1) ROA AT T A 36, K B0 45 SR a3k 4 iR, AL REA M S0 T8
FHES U Lot CEO T el fdE 2 1 T C sh MLk 47 2835 45 0 .

* 4 B Ak CEO 7 24 4 db 58 o A 4 B0 45 R
41 4 AR % H 1 AR U #E 95% & 15 IX A T &
B CEO 6132 0.077 | 0.0016 | 0.122 (0.0743,0.0797)
4 # CEO 662 0.072 | 0.0024 | 0.061 (0.0677,0.077)
Combined 6794 0.076 | 0.0014 | 0.117 (0.0734,0.079)
Diff 0.0043 | 0.0048 ( -=0.0051,0.014) | 0.8929

GEOBIR IR - A SO
(2) A2 HO A ARG 35 B e 2 45 X 380 B 7 o T A S ALY Ak 4R 18 5 A olk CEO R 52 7 35 1% 3¢
YA BT o3, TP A AL B S ] CEO RO BEBT IR . AR SN, B 1) i 4 25 FE B ATGN [m] ) )
6] EE 2 45 CEO 4y ok Y DG ARORT T 2 A5 BUBC I 28 384 I 1T CEO i.0 BRGS0, AT 98 49 1 2o # CEO
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5L AE B 2 R ARG R o A A A e R R R B, R R U, B R R Tk
SARTE A IE . AR CEO (1% 37 B K 7 7T 38 Ab 78 4 5 85 T , 23 A 23 2 ol CEO (1) 48
Xt G A CEO B S A O A R, AR & 41 & LR B i T CEO Ay B O B8 9% 05, fili 42
CEO FrAe Al 647 5 22 1) 2635 40 18 2

R TR B ZAE W= A BT, A SO CEO 46 X 7 ( totalsalary ) DL K 2 CEO (female ) 1) 38 & 35
(salarym) fill A [BHHBCRD, B Z5 R A0 S 0955 (1) SRS (2) 51878 . AT UL, 48 %5 37 B A 2 1 CEO
ZE T (salarym ) (1 R EOFA B35, WTTHERR T2t F ot CEO 1) = 357 Bl il 2L 58 45 8 J ifE 4748 1%
FR) 4 18T

A, R T i — 2 B00E Lok CEO (41 45 FL B Lot CEO A4l 45 4 2 [] 1F AH 56 56 & 1Y 1 1y
YER , A S0 CEO 5 Rl 47:Mk CEO 7 ) 1E [m] 22 BB (industrygap ) .CEO 540 1 M Fr7E 3 CEO 7
1% TF 1] 3857 B 22 BE ( districtgap ) Lh S5 4 CEO (female ) (4 58 I ( districm ) i A ] JH 46 84 o
FEER R 5 1 (3) FIAN(4) 5] (5)FNF1(6) F iR, P CEO 5 [F A7l CEO IE [a] 7 I 2% B 1) 258
IR (industrym ) 240 [7) H1 X CEO 1E i) 357 Bl 22 B5 09 28 B30 ( districtm ) ZB0CH8 8 3 R 1E . X b — 2
WS J2 ZotE CEO B 22 BB i 4t 25 lE IR Y T 2otk CEO S5k 48 s Z [ i IEAH K C R

x5 extHE FATL CEO EM#F M 2R M X CEO Erm#F M 2ER LR
5 B 47 & CEO IE 14  Bi 5 B X CEO IE 1 # Bi
4 3t % B R 4 16 A . S
‘ 2 5 3 A 1E A 2 5 3R A 1E A
T
(1) (2) (3) (4) (5) (6)
Indonation Indonation Indonation Indonation Indonation Indonation
0.116 0. 059 0.051 0. 105 0. 089 -0.037
Jfemale
(0.96) (0.49) (0.32) (0.59) (0.41) (-0.01)
0. 869 " 0. 350 0.353
isduality
(3.97) (0.74) (0.61)
-0.036"" -0.028 " -0.038""
tenure
(-6.82) (-3.33) (-3.38)
-0.004 0. 008 0. 002
boardsize
(-0.34) (0.48) (0.07)
0.395 1.051™ 0.772
idratio
(1.23) (2.13) (1.20)
-0.113 0.023 0.125
polit
(-1.51) (0.17) (0.71)
-0.003 -0.020"" -0.007
age
(-0.83) (-3.15) (-0.79)
5235.07 5718.8 " 6229.8 "
asset
(10.77) (7.36) (5.64)
-0.094" -0.094 -0.144
cashflow
(-2.06) (-1.28) (-1.46)
-0.002 0.0017 -0.010
debtratio
(-0.47) (0.37) (-1.40)
3.183" 3,391 1.976 "
roa
(5.75) (4.73) (1.92)
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Bk S
5 B 47 & CEO I 1 % B 5 E 4 X CEO I 1 # B
4 3t 5 B W A oo e
‘ 2 JE R W 1E A 2 W A
R
(1) (2) (3) (4) (5) (6)
Indonation Indonation Indonation Indonation Indonation Indonation
0.197 0.586 0.413
tobing
(1.16) (0.23) (1.08)
0.325™ 0.367 " 0. 408 "
salesratio
(15.67) (10.56) (7.96)
0.522 " 0.199 "
salary
(7.77) (4.45)
0. 265 0. 106
salarym
(0.22) (1.30)
o 0.232" 0.901 ™
industrygap
(6.48) (2.55)
0.154 0.156"
industrym
(1.62) (1.76)
48.20 " 21.98™
districtgap
(5.17) (2.07)
13.90 54.56""
districtm
(0.76) (2.67)
10. 35" -2.937"" 14. 54" -4.394"" 11.39™ -2.259
_cons
(26.71) (-4.95) (18.01) (-3.50) (5.76) (-1.28)
Industry ¥z 4| 15 4| 2 4|
Year % %l # %l #
N 7191 4923 2337 1555 1326 874
98 % R® 0. 096 0.287 0. 095 0. 358 0.075 0.343

TR AR B R AE 10% ,5% F 1% K F RSNk p A

BORER U AR SR I

Tu . R A A A DY A P AG 5

1. e oA

ARSCHEIN T U T R AR K, % 6 LR T4 AR e ] U Y 2

(1) F Al J2 5 45 8 (isdonation ) F14 Ml 45 5 BCME o5 A Ml 350 A 1 HE B (dona_rev ) £F Sy £l
R4 (Indonation ) W ACAR &, 43 5l X AEAS £ 4T Logit [nl 5 F1E 38 e/ —Ffe 5, 45 R F W, Lotk
CEO 5 4l 45 188 2 18] 1) 15 AH 26 56 R AR IR 3% o

(2)2008 AF- 350 1] Hhu 7% 1) 2 A (A5l 45 W6 R B384 i R T HEBR 501 3 525X — A A= R 1) T
P, AR 2008 AR AR Al AR DU A8 I REAR e 5, OB EA T IR0, 85 SRR JE S AR 1k

(3) ¥4l CEO [P IAEREA Hr HEA FREHLATC , mUH 25 SR R B, Lotk CEO (female) I RECR PR %

(4) H 35 B AZ 5 simulation XA AR WG (Indonation) HEAT A1 UH . 500 YR S HlAE A9 45 2R 7
Il 1 2R 50 0 A I R B3 Ry B L 25 R R/IN 3K R UK R i 1 R AL N AEAE Al A 8 KT 1Y
P B SR T Aot CEO (A7 1 T 80, T AN 2 JH A PR 3R sl 3 e o
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* 6 BEMELINITLrEELER
RSNV ZLHEE A W E RN ERE A % 47 2008 4 fn 1 )I| # A B A
T E (1) (2) (3) (4) (5) (6)
isdonation isdonation don_rev don_rev Indonation Indonation
0.122 0.0311 0.0478 " 0.0418 ™" 0.256 " 0.316"
female
(1.44) (0.28) (3.09) (2.86) (2.60) (2.82)
-0.521" 0.0161 0.933 "
isduality
(-2.57) (1.16) (4.26)
-0.418" -0.109 ™ -0.368"
tenure
(-17.37) (-4.23) (-6.50)
-0.00721 -0.0226" —-0. 00694
boardsize
(-0.64) (-4.24) (-0.66)
-1.927" -0.241 0.273
idratio
(-5.68) (-1.10) (0.71)
0. 823 -0.151 -0.160"
polit
(0.10) (-0.36) (-2.00)
-0.310 0.108 -0.999
age
(-0.77) (0.44) (-0.25)
0.389 " -0.767 " 0.530 """
asset
(7.00) (-2.93) (10.02)
-0.624 0.203 -0.762
cashflow
(-1.39) (0.98) (-1.51)
0.610 0.119 -0.191
debtratio
(3.23) (1.36) (-0.60)
1.838" 0.511™ 4. 067"
roa
(3.26) (2.22) (7.23)
-0.171 -0.547" -0.584"
tobing
(-0.34) (-2.04) (-1.99)
) 0.223 " 0.0424 ™ 0.343 "
salesratio
(8.96) (2.41) (15.81)
0.340 -9.616"" 0. 455 0. 856" 10. 69 ™ -4,258""
_cons
(0.02) (-12.65) (0.39) (2.94) (28.60) (-6.58)
Industry # 1 #
Year 7 = %l = #]
N 9982 6701 9929 6714 6145 4192
iE % R’ 0.017 0. 081 0.012 0. 037 0.034 0.265

TR B ERTE 10% ,5% F 1% K EREES NN p E
GERE R VR < AR SO 3

2. WA TR 5
Lok CEO 55 HFir 7 A i 48 W9 A7 76 1Y IE AR OCHE A7 T BE 2 A A8 IS AT Wk 51 1 2otk CEO, B4

v A5 G F 2 M CEO Z 8] AT REAFAE N AE PR o Sl 17 G 30 3K Foft A 24 PR S A5 A7 A, A SO FI AW 1) 45 43 DL T
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75 (PSM) HEAT BC0f b B, T2 %25 B AR AS SCRE A vp m] LA ] ) L 17 EL AT AE 23 %0 Al e ] Fft CEO 5
AR A A A Al 9 BT AR R (tenure) (B RLRE Casset) B8 7 W £ % (roa ) | B 7 B fol R
(debtratio) #2523 UKL (boardsize) |4 57 # = Lo 9] (idratio) WA — 1 &L (isduality ) (3R 42 i &
(cashflow) FET q(tobing) 55 . HEFE 5 2ok CEO I 7E 4 b 28 fBL A A A 4, AL ASE 780 o i i) 453 53 B
i AHJZ CEO B MR AFE A X AEA o #E4T PSM DT Ji5 1) 25 2R 0K 22 B UG e 742 5 14 4 o £
W22 /N T 5% o WA BC R4 22 (8] JC W 35 22 5, Ak P4 R0 R 2H A 42 o) 28 B AR o0 A B2 — B0 . PSM
DC P i =5 280 107 081 15 2800 I T8 . 25 A8 Ak, BT T e i PR A, AR SR AR 1 U 25

iE—20 % B RE AT BEAAAE LT O, B 2 1 CEO 78 = 8 W A i Aol FAR IS, 32 Al B ER
Sl A DR 3R A 2 0 (0 HC b ) T PR R I ) K o O T 2B R oM CEO 2R T A
ARG T AN AR SRR T 2P CEO B4R MG P 3, AR SCHE T SRR FE L 1 CEO i X il 8 1
AORZIE o 16, K SRR AS FR A T A 5 1) A (8] X[ A 22 17 2k CEO 5 Ji 1) i ol AR AR S BB oA, o 4%
CEO e Ji B REA Sy Ry e ¥ CEO AT AN ¥ CEO AT WA &, 3045 55 1 CEO L AT AE Jy Xt R 41,
P 35 HE #0048 B L CEO AT (fehange) o ¥4 CEO AT G —AF A A8 WG E M 5 1 AT 48 £l 45 186 4%
(A2 , 753 B A M A5 W6 38 I (B ( adddonation ) , 5 4 ¥ CEO _EATE: (fehange) #E47 [, [0 5 45 2 A8
& (fehange ) ZHUAE 5% KV L35 20 1E, Ul WA Al 48 184 388 1 488 25 52 3 B AF CEO M3 B i . 1Al
T M BR A, AR SOOR AL 4R S IE 0] U #) 45

N\ PR S ITHE

1. W 4sie

e ] 28 B IR AR A 25 A 56 R i E A Ml AR A 2 S AT AR T R AE R . Al ik
AT 4R G A b #0 2 Hh F Ak B Aol CEO 19 O sl AL, mT RE 2 —Fh i F R h WL A7 R, i I
SR 75 0 B R A AR B B N T A3 A AR S — S T ER Y SR, LR IR R 2 iR By CEO B 1
G A A M S A R M BN AR TR R OGO S B AN o B Ok R 2 1 Lt R A
Al CEO, 4l 45 18 D 5 b 8% 25 32 3] CEO PR3 22 SR e m o 1 — 25 AR L [RR Atb  Ak 35 I 42 3t
FE B0 FRE BN, 75 205 R A BR 0 BRI 1T A AR 23 H AR R] 55 23 0 0 B IR Y 3
A=A R, UL, ok CEO 5 4lb 48 18 22 18] 1) 56 52 52 31 Hoak 25 Ho 5 Rt ) bb 4 iy s i

AR SCHEH 2008 — 2015 4F A R4 T 4ok B A G B  BF 58 Lo CEO Tk 48 4 ) C &, JF
PRI 0] B FE 23 LU BRI 1) 14 IR 8] b B0 12 70 G 2 B9 19 A o P98 kB : (1) 2k CEO 5 7
Al AR 2 IEA K R (2) &t CEO Sl Y i 45 3 I 1E ) 22 5 4 2 CEO 55 £k 45 8 22 i)
T 1] 26 Z R 1R A () U R 20 0 () 357 T 22 06 R OR8 3 — o BIO(E I, IE 1) 3 T 22 R 0 T ok
CEO 55 4l 45 8 1) 1F AH I 5C F 5 224 1F ) 357 T 25 0 B8 of — 7 B5C(E ), 0 1) 357 I 22 6 1 85 T <o % CEO
HA AR 0 EAR SR . (3) otk CEO fE B ARB AN A AR =48 AR K E R DR T %
£ CEO 5@l 45 4 22 (A  IEAH G OC R o b A 245 48 74 0 1) 4 45 43 D e B A 43 Bt (B AL 43 Fid CEO 1
9 Placebo £ 36 AN [F] 728 15t 52 ORI [ R A A 56 45 M 0 3l =22 5 AR R AT o

AR RE S HAEEN IS SIS — R T I8 WG 52w R R 5 . A SCH]
AR 58T CEO F B 1 By AT A A% 8% 0T 4 b 45 88 47 > 19 5% ), i LA AE (9 A0 DGR 58 2 02 L CEO
BL2x 32 SO AN A SR A IBCTR DG IR A S5 R O AR B S, R R A 1) B0F 5 O RE A 3 2 3
TR FE 43 TR o 55 =, Aol 38 ao 2535 40 G 55 08 LB AT 41 23 T AT 0 a8 23 UM A 23 R R I R 34 i AR 3¢
MBI ST 25 B, Lot CEO A5 ) 1 4ol 38 oo 26 35 408 W9 A7 45 &5 9848 . DRt , W48 WL 7 32 B8l o
ZM LB SIS 58 AR, 5340, Al b 47 2635 48 8 2 5 Bh Al A5 B 4 2, e L ik
14 CEO WA F Tl A4 £ FNE 1AM EB 2 5 IR B . 35 =, AR SO B2 v 1y 4k 2 b A A s T L 35
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F01BE A, PR ST A Ml N T o A I ) T 22 BE A A O AR BRI AR BE X o CEO 5 Al 48 W 2 1) 56
F BV R R 0T T S B A ML AR WS AT O B N AE LB — E A A A 1E

2. B SR BRI R SR AT 5 Ji B2

ARSCNFAB S HLAL A %, 51 CEO AL 2x HE B A (] He 45 250 BRAL ], %) CEO 51 25 57 i
A lb A7 I PR SR 2 18] A 56 R BEAT T SRR R o (HOR X — W FEAF AL LU R BRE - (1) A SCHE i 58 i 7
T AT T RO R A SR A R R P OR AT PR o RS SO o Al TR T A R
B A B Bi i G, AT RE S X SRS SR A R . (2) i TP [ B ® [ 2008 454 1 87 R
Lk 528 £ M P9 5 T 50, AR SCI T SR AR 2 DA 2008 4 TT 4, A 3 1] Rl 23 X SEUE 285 SR AT 52 )

JE AR K  FEA AT AT AR Z AR E— B WF SR R R (1) CEO f 7 8% 22 S B 2 1 8 O L0
R B S o AR A BN BRE , CEO B o A v 5 R 10y i A 28 17 T DA B CEO g 53 Jo 1) ok
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Female CEO and Corporate Donation .
An Empirical Study Based on Altruistic Perspective

ZENG Chun-ying, MAO Ning
(School of Business, Nanjing University , Nanjing, Jiangsu,210093 , China)

Abstract ; Based on the donation data of Chinese A-share private listed companies in 2008-2015, this paper confirms the
relationship between female CEO and corporate charitable donation. The results show that (1) there is a positive correlation
between female CEO and the donation of the enterprise. Women are more willing to sympathize, care and help others than
men, so there is a significant difference in the donation value between women and men. (2) a positive regulatory role in the
enterprise and the relationship between the donation of women CEO positive women gap on the remuneration of senior
officials and enterprise CEO for U: when the forward compensation gap does not exceed a certain value, positive pay gap
enhances the positive correlation between female CEO and corporate donation; when the positive compensation gap exceeds
a certain value when is the pay gap weakens the positive relationship between female CEO and enterprise donation. The
psychological activities of female CEO perceive, sympathize with others’ situation and provide help need to occupy CEO’s
psychological resources, but for any CEO, its psychological resources are limited. Female CEO by executives in the
enterprise and the horizontal social comparison perceived their salary is higher than that of other executives, will have a
sense of superiority and satisfaction and positive emotions, which will increase the female CEO mental resources, then it will
make it will pay more attention to the needs of others, corporate donation is further increased; but when the gap is positive
more than a certain value, other executives may produce unfair and even envy, discontent and other emotions, on the one
hand affect the interpersonal relationship with executives of CEO,on the other hand,it may also affect the level of effort and
the executive team executives of unity, worry and anxiety and other negative emotions these situations may arise in the
occupation the CEO can be used to decrease psychological resources, caring mental resources, and corporate donations
decline. (3) the three year natural disaster experience of female CEO in childhood and adolescence enhanced the positive
correlation between female CEO and enterprise donation. Three years of natural disasters,as a widespread and stressful event
in the history of Chinese development, will have a profound impact on the experienced people. If the experiencer experienced
three years of natural disasters in the sensitive period, the impact will be greater. In childhood or adolescence experience
three years of natural disasters of women CEO more easily for the longitudinal time,with three years of natural disaster,the
female CEO’s life from the material perspective has great improvement, this raise self-esteem and satisfaction of CEO has
increased the female CEO mental resources,thus the more life care of people who need help in corporate donation to further
increase the numerical. These conclusions are still used after using tendentious score matching sample analysis, random
distribution of CEO gender Placebo test, definition of different variables and robustness test of different samples.

Research conclusion of this paper is of important theoretical and practical significance; Firstly, The conclusion of this
paper enriches the influencing factors of corporate charitable donation,which is of great practical significance for enterprises to
fulfill their social responsibility and build a harmonious society; Second, enterprises to perform social responsibility through
charitable donations and other forms will surely become the trend of the development of the society,the female ceos to through
charitable donations to perform the social responsibility of listed companies,regulators should encourage women to participate
in corporate governance; Third, this article from the perspective of social comparison in the psychology of Angle and time
compared to explore the CEO and CEO of a corporate executive compensation and compare with your past situation of female
ceos and the regulation of corporate donation,for a better understanding of corporate donation behavior has a certain value.
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