ERMTH S A B EE

=0 N B 3

(EzmBRFZFEE¥IR,LE  100084)

MEREEARE LT A GAHARHAXENFE, ERABTNLETAFEE
BEFRFAANABEET IR EHAAEEENL, £ T, AXBRBR KR T E RERY
WA TEEHRBREN LN, ARAN . ERELXCERUPEERAT TEAF
FEHBERE; EREHBERMAMNAELATA GEREREALEZH W, ERTHNEY
MHAENFACERERERAFEALFNER Y, I RAREREXATELER/D
“REEMEAB LR EEFALEEAAURTFEEERTERERL R AR E,
H-—FRBEREA, YERNMAFAKG A, ERERAWH . HF A7 H 0 R T E
THEHRERENYNENLE, R, EREHE4HE —F B HLIVESRERELS
MEREARK, ARXNARERFETGRARERERWEHEZ S EEHEFERMX
HR g EERNFmBAARBEEEEEA - EWERE N,

XER:EEL2HMT FEEERE ERHR

FESES F275 NEEEML:A XE4HS:1002—5766(2020)12—0113—19

—. 51 &

R TR R T UG RN SR ATTRAT SR T, G0 R KR 1 5w % % ok
% 5 AT 3 % J& (Ahmed Hl Schneible 2007 ; Bailey % ,2006 %) , {5 K4 & & & A9 2 T+ 4 B T
SR X T 15 8 2 1A 0 R AR 5 A T RE A A S AR IR L, O R — A AR X T A W
(AL 2x 35 AT ke 31 24 SR A i (Ascioglu 45,2012) P70 R, S0 4] S5 Rt 4 T B T 2 7435 8 9k
T 5 i JA S R R ) T AR, T AR M, 5 BN TSI A G B v v HLAE B TR 0 52 3, 7 B
TEA B Tk A b B pe 2 MEAE AL 250 S0 2005 4 10 A 27 FAE T 5 i (8 7 i ) 6 2 Bk
E A E R LW AR RS WG, MBS A ) A 3 10— & 50 3k vk LR T A B T
RS AME B T TR . 5 )2 A e F8 W) AF IR KR o 2 2 105 4 A 11 G624 4 fiF
S BN A AT g, TS LT 4558 ) AR 4% 190 bk 556 5% A 82 0 ( Hambrick il Mason, 1984) ' #
B g LT 2 W) 45 B 0 R TS 90 0 o ARSI Bt B, AT 399 45 R E A 4 X E
T B DR T A R, SR, B WS SE TR T ATk B M X AF R 2 (Li,2010) T A
FIRRAE 2 (AE 2 35 AL E 3 ,2018) 0 LUK 45 B2 A AR AE PF 2% 45 ( Bamber 45 ,2010) V7 %) 715 &
1 T2 5 R O R S B R K — 1 0 R R A AT TR O B8 5 A E BT A 2 R A
T ST R

4 75 H 9 :2020 - 08 - 18
* BEETE  EHEARBEIR ST H eI ERR 5 A /KT ROIT” (71872010) s H R A AR ¥ I 4T H “ i
AT B2 36 i\l B 9 B 98 SR A 5 A LB F 5T - SO R (71572009)
BRI BN, B 2 L AE T B 5T S 2 W] A L, AL T R4 : chxiaoke @ 126. com; #0NEE, 5, 1 -1 #F 95 4=, BF 52
SRR R SRR, i FIRAE :17113169@ bjtu. edu. en, SBIRMERH  FhEE,
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BT LA B2 BEREHSERNERE

BT, ARSI [ 2008—2018 4F Al A BT WIE R RFSY A0 1 B bR, SOIER R T
AL AT ) PR G T AE b S F A BB T SR, BT 4 R W, AL 1 AT BRI T
e 52 A HL AT S 0 T 1 R W 5 T R E B R X T B R T O TG S A R T AT 0 %o
= PR R RURE A 0 IE 1 B L b RIS 45 SR A SR T LA e B/ e i A 0 1) 75 43 DT
T i 2 ) PR A P B DA e T R B A R SR R 06 5 K AR . B R IR 4 SR R Y A
N2 S AT P00 305 T AT B0 T A R R R B S, B B ML S0 A %
HFRAE S Al B R B BB THE T . oAb, 3 BT 0 Bl 65 3 o 4 JH T 15 4 R T
X il 4 B 8 B AR 7 A AR [ R R

AR SRS Bk S B BRAE DL = AN I 2 55—, AN SO BB AT S0 RE A8 1) SR R 4 £ S R
AR AL T 0 0 R TR AR e, e LA S 07 R R R R 1 DR 2% 0 [ Ay 5 3 R [ 5 L
FERRAL T —E ST

55 7 AR SCHGTIE T # BT BP0 B MU T LA K TR AT 0 X Al A B 5 5 R A OR R S
— R FEE T AR 255 U Sk, O A RO R e T
5 AT SRR A X T Al 35 5 S (5K 2 ,2014) T KRS AR (R AR 2019) 0 DL Rk £ TRAT
FI(Chen %5 ,2019) " {52, I R % P 45 AT 1R E S 0 135 5 B R B (0 2 0 E . AR SC N
AT M R0 301 S LR 0 LA R T AT 0 = Ak B G IE T A AT R AE A T B R R R
— TR R R T R AR R 255 SR U Y SOk

55 = R SCYRAIE 1 AN AP 26060 T3 AT 10 5 15 BB 88 T A 2 ) 6 R I S AR T, O 2 R B
Q01 35 7 2 B AR WP PO ) B B B B P S R S MR B R AR . DA TR B T THY
il (i JK R 25,2014 ) ) RUBAI R (HRAE 4R ,2016) 1 7 35 8 AT 10 P % T 0 B0 22 AT S e e
RS T T Al P S 3 — B AR o A SO U 2 1, A 75 25 ) A o 25 0 1) TR A1 1 A
AT S 77 A S SO0 T 58 60 8 0 A 05 5 JE 00 02 2 ) 0 0 2R, DT Ay b Tl ) L )
Gy AR A5 B PR T R T R

L SCHR Imle

L EEREREBNEMES

FURG, A P58 B4R b T AT AL R R DR 25 )RR AIE DR 32 D B 8 B2 AN AR AF IR 22 %) T
= BB R TR

TEAT b e Hb X A3 iF PR 252 10 S 00 D TG, 88 R 2 B2 ) T b A7 ol LA % 7 Ak 3t I 5 1iF 8 35 5 i
THAS B R R . Harris(1998) " AGBFSE & B, 28 B BT A AT b 5 4 35 /N | A I8 Bt 2 R b
%o Li(2010) ™ 00 RAFF Al 69 85 65 B 5 47 oMl P 2 T B0 B A7 5 4 R S 15 11 T MR 2548, B AT
b v B, 2 R TR 2 S B R R R . A, BT AR (2019) T RGBT
FrF W], b 2N H T E b A R Y ok A B TR THE BB R T

TE S BV FRAE D 2 09 S 7 T, A BTSN, 5 i 28 A JRASUAE o 8 e D4 B B 2R 4
T AG 2 R RCRA L By T RG24 15 L, T W AR A 1475 B 4 % B i (Fan 1 Wong,2002) P,
Eng Il Mak (2003) "' BF 55 2 B, 487 B2 90 MR L0400 000 35 R IR T 2 W0 455 8 98 i A, A7 JBKCJFF 455 K 1L
B FART T A S R T A E% (2018) 7 W) & B, QFIL #¢ B b 4 i, % T
LR 2 B R A L R R L LA, T BR A 45 (2008) Y RF Y R WY, 1T 4N )
SEVERRE RS B e BT AR S S B R R R . (TR I (2018) R R R, KM S X R
L 35 B0 U B il 0 £ L 0 R R A T A e, FREA S M S — S R R T
b 3 R
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AZIEEZE 200 F %125

TEAG B2 A NHRF P 2 B 7 1, A DRSS S L s 5, U RN ESR
45 N0 G 27 R AT R 52 e i 5 0 B A A R, S0 T 5% 0 L 13 6 40 9 XU R 2 145 8 Bt R T
H (Bamber %£,2010) 77, Barua 25 (2010) "' F 5% LA RT 45 404 157 3 1008 5 15 B B B TR, 2
CFO g4k iy b 23 7 B o 4 00 £ P 8 o . b Ah , 85 JRUIEE R 36 5 (2015) 77 I 38 5 92 3F
K6 06 2 B Bl T A AL A% A 2 W AR, LT 7 2 R A 4 8 R N M S . R A
PAEE (2018) 1k B, AL A 20 T S KT T O I, T A S E A S R R 21
T,

ST b R Sk B, AT Lk B E A (R B R R R 2 AR AT G T T ATk M X R AE
PRI (Li,2010) 7 20 B RRAE R 2 (AF 22 35 F E 32, 2018) ') ) % %8 312 A AR F Rl % %5 ( Bamber
45,2010 7T BE A 56 TR — {5 B 1 6 T B U O AT S0 AT X T A A B R R i 1
SR o WA A JE T R4 (2010) B BIESE Y, AT RE SR 1T BF S0 RE A 6 R o 6 45 S0 250 R kI AL AR
ST 05 52 W) 75 540 8 IR Ak 3 40

2. BEFHHNEFRER

FURI 5 45 AT 301 28 5 U S 00 1) T 5 32 2 61 8 020 465 A B0 X T B S s i 2 8 LA B 4
AT RIS R IT

TE 5 AT 0T Tl 15 Y R W 94 S 7 T, 8 R 9 75 0, 45 B A4 0B, U I £ 0T
A 2885 A BUC 245 7088 TR e, DRT abe 2 0 555 DR R 0 45 W 0 2 K S0 R 5% W 52 1Y ( Dechow 45
1991) 22 2Kl 4, X3z [ AR 32 (2007) B RTFEF WT, BT 2N R A P A 2 AR B BR K %
ZNEDFBIHAT R BB AR . SRR B4 (2014) RGBT TS IA R, A R A AT S LT A 28 R
QBT AR AR B B ERE U B R, oAb, FRE T4 (2018) P g B g R B, 25 b i 4w #
K AL CEO (& CFO S MR ST, FLFT 75 23 71 % T RIH AT M M S8 & B T

TE (55 585 30 X T 2 4 B S 7 TR, €A BF S8 6 W, CEO AF WL PR W88 55 S ) 1 G 9 7 2 7
() 55 J A, 32 B A9 A P30T R, T 4 ) % T e W A i 8 SR ) R R (A R 4 2019) 10T
AN B B4 (2019) Y BFSE & BR, CEO AT 391 (5] 47 Ml 31 349 4 300 #) 25 15 15 £ b ) s A 0 s ) S 7 22
BB U BIGZR R A (2015) PO g BIF 5T 0 & IR, = A T BN AE AR D K PR 2 o R G 1 I
TE2N T 6 SN R 22 v A7 AE 04

TE 5 A5 A I Tk £ S AR FE L0 S 0 7 T, O W 5T 36 W1, 5 4 AT BA A A 0 T 1 S R
R, 4% B 2 6] B A IR L B2 U S, AT R W A Ml £ T AT A B AT (o gk 1 4
2018) 7, Patro %5 (2018) Y J BT 5% & B, M 37 3 ST 2 4F 0145 48 B A9 25 A 4ol k2 AR A5 )
EERE UG FR, Chen % (2019) " BFSEIN 76 CEO 1 ST 1 v | £l 4 2 5 T 37
Oy . MRS IR AR (2020) BRS84S TR AT W) 0 6E T Al k2 SEAT B B fi
1] 5% 1

HET X b ARBF AT B B, O 5 AT 1 2 TR S AT Y T A P T AT WU IR Tl 4
PRI (BRIK 45 ,2014) T BRI AR (B R4S 2019) V0T LR RE 2 BEAT R B (Chen %£,2019) M
SR, I oK % B0 A AT AT B £ Bk R TR ek 1 25 B E A

= B

L EMERMBSEARERS

Hambrick 1 Mason (1984) " Jiff i 2% FEAE 09 5 J2 46 A BR IS £ W1 4R S . TAE 25 28 A 10 483
P U 2 S S 2 R (DU A AT S phe S, O T B G OT 49 D G R R R S LT
EEEANE G, O A BT 5T 2 W1, 5 A AR A 0 B R 8 L RY R R R B A DR (2R T AN R,
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BT LA B2 BEREHSERNERE

2012) 7 WF R H AR (IR 45,2014 ) 7 gl £ 96 Ak e 5 (0 4, 2015) PR 4 ol B
(BR4EZR ,2016) 1) 25

TN T BB R T 0 AR LB R Y SR S Y AR T S Bk (T AR ,2019) T A
e G ) S A 2 AR T T R AR L R T e R A R A v B B IR L A b (AN R ) BT R E
(9 b T 20 2 A BN B, TR SO0 A S R o T B, P 1 4 e A A RIS B iR
A 4 (Brown 25 ,2019) 7 HAT W0 B FT S8 A LR VR AE R A 0 A A B B R T ke 4R R
A0

B — | FRATE FLAT BP0 0P A U D R R, 2 S £ ) L RORS ) S A B R R
U LR WA RE J , HE T A % 368 FL T 76 20 745 B B R T i R 3 B 4R THE T . A IR R,
HPU L A 9 G P 15 o 5 7 A P 0 ) 3 i T Gl S5 AN A RE D (bR Ik 45 ,2020)
KA, Walters 45 (2007 ) " BF 58 A , 5 65 76 6 T /R0 300 1) b 55 2 B 10 45 ple S 1 T 3 %o L i
(DA, fol 455 v 4 0 AT U0 0 e = WP 22 4 . BRAE AR (2016) 2 (AT 9T R RE S TR, 5 45 7F HAT R
391 BT R AS S SRS G P R . ol T 25 22 5 T RNRBIAE 25 32 5 T 43 BB AT i I 2
b RO ) VT R A TR A X A BB R A T TR T, PR, AR O B A JE L E
(AT 0 30, T A 1] T 5 4 b 5 A L B R — 1 AR LSO E AN A RE T, AT B R T I
AR 4 Ay

A = HRTE FUAR BT S0 T 2 M S B0k 1T WA I 0T T I A LA R B B W o T D
MR BIHLEs F2 AT, RT3 4 T LT A 2 RS B B i . A RTSE R, ok A T Bl
N YA M e T £ S B 8 TR R B W A B TR (2R 645 ,2018) T Kbl Elyasiani
45(2010) Y EIRT TN R, HLAG B 0 A 2 T AV 1 0 L A% o AT A0 A W Sl WL A R g Wt
BE 1, BENS A 25 W ARG T 3 95 28 ) A9 175 JEUXUR: o Boone il White (2015) 7 B BT 52 [ A %% B, ML A4 44
V5 RE A AR R AR g, DT R 2 R AR R R A B A W B 1 iR Ak RE RS A R R
FE B T . DR SRR AT 00 300 T RE T 22 3% SR 11 T AR 0T T R A LA e 4 e
S £ A O B VR A W L b IR RS S A R B A A 5 R R 2 ) AR B e g 4 ok # R 1 A
59, BRI 4 0 28 WS BB Bt . I, AR SCHR LR

H AR T 309 PR £ B f A 5, 6 R AT HP 400 301 fie s o 175 8 B0 0 ot 7 1 B 5 4R T

2L ENERNPSEERERE

R SCAM T I , 36 R 7 AT L300 301 i A A 048 o5 2 W 135 D T . A I, R SO g 7B A L
TR LR T W5 B R R R AR 7 A R . B R

— 7 1T , 2 b A G g ML T 40 L A e A P A 9 R B M 1) T O b 5 R A B R
I e B WP A S R 2R R R s ] 1 45 (2017) PO ST R BT, CEO 18 HAT HHUS 1Y)
T O S T BRI B2 2O 0 TR L B B R AT o LA 3R S A i Y A U R R AR ], Al Rl
Zhang(2015) 7 (g BF 5S¢ RIRE % B, CEO 75 FG Y A 5 A 300 44 A 0 o 60 00 JEG o7l Py 7 AL 438 g 7 2%
I CEO 4 5 A JE 35 T J i KUK (9 28 AR A B, B Ih , 60 R JFG 5 ML 300 T B 5 A O 2 ) I ) RS
358 B R A R BT, D B S b A WA B

B3 —J7 T, #ERS R D 22 B 2 AR 0 K T AR B R I, 7 B MR 0, R A S B 2
N2 (1 A PR S R 38 3R 1 B ) 25 5 Kk . Walters 25 (2007) 7 i BF 5 % B, CEO KL I £ B
% CEO {R 30144 K 103 i BUE IS 30 CEO i AU 38 SR A8 4 1 5 I 25 B MO o 260l 3, X158
Il 11 52 (2007 ) ) (O BIF 28 % B, 5 8 1 AT 391 B S5 — A 2 ) G IR 20 2 ) F 2 57 et DA i G
S Ml S AR s AR L BRI, R G LRI A R AT R 2 R A 5 P 2 = il g R e g Sk
WA b i 28 Wl B R R . AU, AR SCHR L R AR
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AR EEE 005 %128

H, < M AT 309 P 69 JEL A 4 3y, 0 RIS 7 B9 A AT 00 0F 1 50 908 8 0 LA B3 B IR, 5% TR 19 1 1
WLtk T L AR A o A 1) 0 S

LENTMBAPSEERERE

EL A RTS8 AT S0 T i A 47 A0l ke 566 S ) B 22 2 D T 0 45 T 24 DA B R B
7109 (bR ,2020) T o BTS00 BB 7000 2 8 AR IS (R AT R 22 00 15 T AR AR I 4 D9 %
J5 X A RAT: IR Akt A (R B B, 2012) PO K A £ R i A Y P 2 TR DA R
H AT A, ST R0 b T2 mAS B R i . LTI R, 2 9 AT 0 A O S AT I A X T
FCHRON % i B T ARG o IO, R T g i T I 25, DA T T A S B T R A
5 1 RV Z2 MU TT 2 RIAT o, T A AR A S B o o ML, 45 B 1 TUAT 0  Keit h
SO WP A T Y ML 7 % BT 2 %% ) o HLA B R 0 S IS R R D M T R R AT O
T 7o 2 T A S B R SRR 4 (2018) TURIFSE Ay, 7E AT R A A B A O TSI
i 0 R ) T 34 A 600 ke S T 1 9S00 A B0 e I A7 L 2 o ke 6 0 U 5 B M s R I
I, R SCHR Y LR R

H, 3 B 500 £ 300 B 08 0 15 8 B0 08 I3 4k 7 A W 35 PR B TR

. wFsEE it

1. $ESR IR SRR E

AR SCRE I E 2008—2018 AE[A] P IR A e Bl A AR OF S 15 H bR IR 3EAT T A0 B REA
TE A5 M BR A I BROR BT BT RO REAS 5 5 B B8 A AR SRR TR A . AN, O T A AR
AR AR S (BT A SCRIF 5 435 R i 7 A B S 52 Wi, A SO BIF 58 8 M B4 i A5 12 282 7 6 03 Sl T i 1 i s
1% W45 RALBE . 23t bR 0 b BRSO 6, AR SCIR R T 13670 MEAS

#H A . CEO J CFO MEMIEUE I A iFinD $di 2, # A . CEO 2 CEO 4> A K¢ AiE £ 40 1
CSMAR U4 J7E , 25 5005 B J D) 5 3o 4 28 97 TR W 22 O L) R i B2 iR M @ F T 4b 38 . 3 B J2 15 3K 1%
“ G SRR TG 5 R 1O DU AR A R U ) @B B R AT T R

2. EHERTE

(1) R0 o o AR SC R fift %) e 8 722t ohy 95 R 9 4 MR B, 32 A0 468 35 A 0 B B B AT A 00
HEABXT TFAA  BUUIAT 0] . A0 R A AT 30T A0 2 SO S 470 75 45 (2017 ) 0 bk 2 ok 45 (2020 ) ) 4 AF
I, 4 R B AT BR ) W] ( EarlyTenure) F1#E F 25 A AT W] ( FinalTenure) . E AR 5, 2 5 AT 140 19
(EarlyTenure) 4% B LLN 75 HEAT H € - R 5 38 AT RUD) B ob 2 500801 (4. 12 48 ) i — 2R HTRUPE
LRI B DA e AL LT BT WS BR /N T 3 4R DK EarlyTenure 5 LR 1, %W K 0, #
b B U 9] ( FinalTenure) f3E SCA < 45 36 BB AL T B4 AL AT — 44 1,50k 0,

0 LA AT 300 D0 o 3 X R OR T BETE I wIAT U [ Ay & BRAG TF o R SCTE A %8 Antia 45
(2010) " ZE5E T A1 HR (2012) 2O IS, Xk 3 A 9 BT S0 0440 R 7 2R B

ETenure,, = (Tenure,"dy, - Tenurem) + (Age,ndy, - Agei,,) (1)

Horp 72 & Tenure, 8HYE ETA A @ BE AR ¢ 4F4F R T2 Bl 2 "R A 52 Br 4R 5, 72
it Tenure,,,, $87& BT @ FrEAT b G B AME S « 4F4E K T%& A 2 AR U 52 bR 4E £
YR, R PR i Y 22 22 ) Sy #E RS A AT MR R A B a0y =X B T HORSRAE I A Al 3. iR

@  FHrIEMZ  http://finance. sina. com. en/stock/ ,
@  E %I http://www. cninfo. com. cn,
@  CHMEYE I ML hup://www. xcf. en/s/index. html,
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A T B BEAT BT R /N T BT A0 A7 ol At 3 BT B A0 R A - R4 R A, 0 3 W 32 9 RIS 4k 5 A BT AE
] PHAT 35 B — R AT REME B 8 s IR Z ARG . IR Ah , A5 B Age, 4R A2 LTH/A R i M EERLTE SR ¢ A4
K ELSLAR S AR i Age,,, R 0JE LA @ BT AEAT M v BT A B R AR SR ¢ AR AR R S PR AR IS 1 - 38
Bl o 5 Z RSN, b A g 2 D) Ay RS A AR I kA BE A 7 3 T R R AT B Ak 3
T R RS B Y BB A S /N LT R ATl At B B AT % 1 7 R HSOME, ) e P A% B 4 5 7 BT AE N ED 4
AT 38 Bl — WL AT BB A g 5 B =2 ARG

(2) WA e 7 o AR SCIT A T 000 i R 78 o O B B R B i . BRI 3, A X2 % Kim Al
Verrecchia (2001) ™ Mk SR %45 (2016) " BB 5T , (5 Bh KV 5508 & 7 1 i 28 w5 B85 f & .
AP,

In =a+B(Vol, - Vol,) +pu, (2)

KV = g 1000000 (3)

Horh A g PRI A RIS ¢ 25 B IRZZA LA, 5 B Vol, #5102 LT 2N W 1R 55 «
ANAE G F A 5y SRR, AR Vol, WIFoR bl A R % AR B B S A5 B 2 5 8ok . 44t
ST BB RN, B % b A EE B R A AR

(3) 8 H5 78 ek AR ST T o0 9 5 0 B S AR AN LR 2 KU R R (2015) P 7 B
GE 2 P I B R AL T G 5 3R A5 A S R B X LA R MEAT TR M T, AR SOHE R AR G I R
“ WAL B0 75 EE AL AT AL AT 2 (IncenRepu ) 5E LR 1, 75K 0,

(4) el As B o MU O A STk (244 75 45,2016 5 i KU A1 E 3R 31,2015 ) | AR SCHERTF 9T =2
o ) R 5 T Tl L R T A R S R A A

AR E SN 1R

%1 T EE X

% &4 % X
KV M EXRQ)RERG)IHHE
EarlyTenure WmRERETEHBA ZF0H 1, F 0K 0
FinalTenure WEREMRLTHEEN—FNH 1,50 A0
ETenure RAER (1) HH A H
IncenRepu WREMRGR(HME) 2BER R BFER"MU N1, EMH0
SecGender I RER MR A BN N 1L, EMH0
SecDual mREMRLHEHFETEFK-BN L1, ZWH0
SecFinan MEEMREALT FIHELETELBLU A1, ENHO
SecEdu REREAMERARERLNENERUA 1, E0H0
CEOTenure MWCEO EZ LT AR LREEHERNGEREE
CEOEdu WRCEO BAMEHRERELU LWEFM A 1, E0 A0
CFOTenure PLCFO £z FHAF R EEERNEREE
CFOEdu IR CFO RAMEHRAERLU Ly EHM A 1, E0 40
Size S NP4
Lev P BB DL KB
ROA AL B DLF 3 R R
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%1
% E 4 KB
Growth FE R F BB K F
Institution DA T 3 IRBCE B Ryt )
BoardSize FELSHARN 8 KA H
Indep feoriEE AR LLE E A AR
BIG4 WmREFETER WA ES TN AL, EMHO
Opinion WRKBTHEEEGETELN A 1, EM K0
SOE WmEAEALLU A1, ENH O

PR UR AR S

3. SEiFfE R

T 2 B AT T S R O e 1 T AR S sk IR 1 45 (2014) T R R 4 (2017)
(BT, 43 B AL E AN R R (4) ~ %1 (6)

KV = oy + a,EarlyTenure + Z a;Control + Year + Industry + & (4)
KV = ay + a,FinalTenure + z a;Control + Year + Industry + & (5)
KV = ay + oy ETenure + Z a,Control + Year + Industry + ¢ (6)

Horp, B B Az 1 {5 B8R Il i (KV) i e 1 00 3] Oy 35 A AT HARD ) ( Early Tenure) | H# A0 25
WART I ( FinalTenure) \FEAS BUWAE ] (ETenure) o 4222 5 ( Control) £ 45— Z 5 W] AE 82 i {5 B 4 #%

e b Tie
T SEUESS A S B

1. #iR 5t

A PEGE T EE AN 2 FroR . ok 5 B EE R (KV) X — 9 f# B AE B A9 (B8 0. 1159, 1%
MBS i KAE Z 8] 1 2254 0. 7405, 32 B33 R [6) T2 A) 2 [l {5 8 Bk 8 R i Ar e s K 2406, &
F AT 1 m%uwhhmﬂMﬂﬁﬁoaﬁl%%T%smﬂ%ﬁﬂj%ﬂ&?ﬁ&%mmgﬁ
R B WART I ( FinalTenure) B Y{E Jy 0. 4408 , R WITE 44. 08 % [ FEAS rfr  FE AR Ab T HAT I 4 9 25
U*@ AL WAL I (ETenure) (W358 2 0. 0182, fie/IME 5 e KAH 53 31h - n9%oﬂw8MS

45 JL 2 W] S B WA I8 5l B . U Ab, —22. 9460 AF R K 5 % HE BA AE 22 AR FT A A R iX B AT
Tmﬂ6%w$%%%ﬁﬁﬂﬁﬁkﬁﬁEwﬁiAA%*UWMWMMﬁﬁﬁOOD3%%
FEAR AT 7. 23% W) H A RAF ORI &) 4 M AL ok O 75 AL FR 5

*)2 3 M ST
&AM HARE # A T v 2 /A P25 # L H P75 K E
KV 13670 0.1159 0.1269 0. 0050 0. 0406 0.0766 0.1290 0. 7455
EarlyTenure 13670 0. 3451 0.4754 0. 0000 0. 0000 0. 0000 1. 0000 1. 0000
FinalTenure 13670 0. 4408 0. 4965 0. 0000 0. 0000 0. 0000 1. 0000 1. 0000
ETenure 13670 0.0182 8.7323 -22.9460| -5.5407 | 0.7302 6.3864 16. 8818
IncenRepu 13670 0.0723 0.2591 0. 0000 0. 0000 0. 0000 0. 0000 1. 0000
SecGender 13670 0.7779 0.4157 0. 0000 1..0000 1. 0000 1. 0000 1. 0000

119



CEVI NG

% ENCHSFEERERE

4 %2

T E G HARE H1E T % & ME P25 F L4 P75 & AE
SecDual 13670 0. 0067 0.0813 0.0000 | 0.0000 | 0.0000 | 0.0000 1. 0000
SecFinan 13670 0.7234 0. 4473 0.0000 | 0.0000 1. 0000 1. 0000 1. 0000
SecEdu 13670 0.3560 | 0.4788 0.0000 | 0.0000 | 0.0000 1. 0000 1. 0000
CEOTenure 13670 3.0480 | 2.7073 0. 0000 1.0000 | 2.2500 | 4.3333 16.9167
CEOEdu 13670 0. 4052 0. 4909 0.0000 | 0.0000 | 0.0000 1. 0000 1. 0000
CFOTenure 13670 2.8336 2.5176 0. 0000 1.0000 | 2.0833 4.0000 | 18.9167
CFOEdu 13670 0.2335 0.4231 0.0000 | 0.0000 | 0.0000 | 0.0000 1. 0000
Size 13670 21.8523 | 1.2105 | 19.2926 | 20.9593 | 21.7255 | 22.6127 | 25.2829
Lev 13670 0.4480 | 0.2225 0. 0479 0.2698 0.4420 | 0.6137 0.9957
ROA 13670 0.0320 | 0.0648 | —0.2967 | 0.0112 0.0334 0.0616 0.1934
Growth 13670 0. 4881 1.5233 | —0.7796 | —0.0446 | 0.1334 0. 4626 11. 6520
Institution 13670 0. 0641 0. 0749 0.0000 | 0.0083 0. 0366 0. 0941 0.3528
BoardSize 13670 2.2561 0. 1744 1.7918 2.1972 2.3026 2.3026 2.7726
Indep 13670 0.3722 0. 0529 0.3077 0.3333 0.3333 0. 4286 0.5714
BIG4 13670 0.0390 | 0.1936 0.0000 | 0.0000 | 0.0000 | 0.0000 1. 0000
Opinion 13670 0.9526 0.2125 0. 0000 1. 0000 1. 0000 1. 0000 1. 0000
SOE 13670 0.3831 0. 4862 0.0000 | 0.0000 | 0.0000 1. 0000 1. 0000

BEORLA R A S AR

2.EREREHH

A A HRA) 400 0 15 JE B R 5T B e Y SR S5 SR AR 3 TR, 38 3 5 (1) S A T Bl R
AR SR R TR R R AT P 2 (2) A Ik — 2B T AR i 45 R R A
AT BRI ( Early Tenure) 5545 B 4% 8% B (KV) B — R 51 [l 5w, 8 A6 AE H0) ] ( Early Tenure ) f) [9]
AR EIGAE 1% B GEitK-F B8 35, SCURSS SRR, A HAR W00 301, — T T BP0l A JE O R

TR, 2 BT Z W I A LA RORS ) 58 i A B Bl i i T B 5
SRR A T I T B AR L SR
7 THT B R W RE A% A 208 v o m AR BB i, S BB H A B — 2

m = o

11/ AL

PLIEA AN NBE T o5 — T i, 22 2 4
T A L2 3 AT kAT LW

*3 EREBRUMEEENERE
, KV
T & 4
(1) (2)
-0.0079 """ ~0.0146 "
EarlyTenure
(-3.07) (-6.19)
B B NO YES
0. 0948 ™ 0. 6720
B
(6.27) (13.98)
F o B E R YES YES
AT W B R YES YES
N 13670 13670
% 5 R 0.0884 0. 1904

0T R 1% 5% (10% 1R K
BB R A S A
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B Y BRI {5 B B ER R R Y SCIE A RN 4 s, R 4 5 (1) SR & T R
AR B B R e R A A R LAY B (2) S I T R AR L 56 (3) A1 5 5 (4) B 4y
BIFESE (1) 50555 (2) SR SEAl b7t — B W T S AL HAR) ) ( EarlyTenure) o 25 R W], 7r # AL 25
RAT Y ( FinalTenure) 515 B 987 Bt (KV) 59— R 5 [0 )3 o, #5088 UL ET ) ( FinalTenure ) (4 151 15 £
BOFA B3 AL IO (EarlyTenure) () [0] )7 2 BOKOR 3500 70 SRS SR UL, o BT HRAL AR
JEPRIE S A AT BB A 52 0 76 380 25 WA I AR A 75, DR 52 0 AR LR, A R R R B A B
HIEH SR, SR Hy, AHUHA —2

* 4 ERERMBECRPEERE
, KV
& 4R
(1) (2) (3) (4)
-0.0078 *** -0.0145"
EarlyTenure
(-3.12) (-6.23)
- 0. 0007 -0.0018 ~0.0003 -0.0013
FinalTenure
(-0.28) (-0.72) ( -0.10) ( -0.54)
EHEE NO YES NO YES
L 0.0918 *** 0. 6627 * 0. 0949 *** 0. 6726
& B R
(6.08) (13.78) (6.27) (13.99)
F B E RN YES YES YES YES
AT W B E R YES YES YES YES
N 13670 13670 13670 13670
JE %5 R 0. 0876 0.1876 0. 0883 0.1903

BT AR 1% 5% 109 ) B E AP
VKL A SR

B TP 00 T 15 B 45 5% Bk 52 0 i) SRS SR ISR S B, 3R S B (1) S AL 5% 1 Bl ik
AR AR S R R R A R BT D, 50 (2) B I T P AR . S5 OR R A R TIAT
W (ETenure) 515 B 45 5% B & (KV) 9 — R 50 8] 5w, #80 BT (ETenure) 917114 R KU 1E 1%
o 10% M GETF K R 3 o . SEUESS SR, 2 A B B AT B I iy T S R AR U
WAL P2 A0 AT AE 23 5 0 58 JNCH A5 I8 4 B 1) 2 TR 52 A /D b T e B RIA T A, 2 T 4 v 24 w45 R,
P B, SR H, AT — 2.

x5 ERFHAEMEFEENERE
‘ KV
& 4
(1) (2)
—0.0003" ~0.0011""
ETenure
(-1.78) ( -6.88)
BHEE NO YES
0.0916 ™ 0.6791
& R
(6.06) (14.19)
S0 [ % YES YES
AT Wb B E g R YES YES
N 13670 13670
W EE R 0. 0880 0. 1931

T 07 IR 1% 5% \10% #y I #E PEk P

BB R A S A
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7N R BEVEAS S

I.TETER/NMNFRE

T HEBR N A PR S e AR SCE o T AR B RN TaRE S T TR, AR R,
JITAE AT i b 2 ) % T 2 5 8 P ok 5K 2 B 0 B A 4 ) B8 A ke 5 ( Srinidhi 4 ,2011) % (R,
A S S FEAS 2N A Ab (6] — A7l DA R[] — 4 B A At AR A 2 W) S R AT BRI A e
(Mean-EarlyTenure ) | # Fib 25 WA W 1% 00 09 $9{8 ( Mean-FinalTenure ) LA N # R T 9 4T 301475 0 19 24
{8 ( Mean-ETenure) 15y T. HAS 5 3 & T HAS 5 B9 A S PE 2K . Sk [FEI B, B~k B 516 Bl A
K AT RE S W B0 A7 Mk 5 A 0 B R AT RS O o DRt AR SCORT R O TR AR i R TR AR i Y 4

TER 6 55 (1) F v, % Sk B A AT BRI 0] ( Early Tenure ) 2y 94 fif B8 A8 it , BE ML Mean-EarlyTenure
VERfERAS AT T ZIchlIH, SZIER 56 45 R 78, Mean-EarlyTenure B P1H Z 5B & N 1IE, 54
SCTUN — 3, 7E3R 6 55 (2) 0, A SCLUME B9 88 0 it (KV) 1F S B fige e 72 1 %o 26 — B B v 45 31
(%) IV-EarlyTenure 47 7 0105, [l H 45 8 87K , IV-EarlyTenure ) [ )4 22 8016 1% B)KF F B E N
o RS SRR il SRS g6 i 15 3] A9 45 SR 45/ 52 3 o AR R ) A 52

* 6 ERERVBECLEERE(T AR ERDZFE)
% — B -l 14
% E 4R EarlyTenure KV
(1) (2)
0.9587 "
Mean-EarlyTenure
(61.40)
-0.0146 "
1V-EarlyTenure
(-3.19)
EHEE YES YES
. 0.1790° 0.6720 "
w BT
(1.75) (23.40)
F 4 B B YES YES
A7 B R YES YES
N 13670 13670
V8% 5 R’ 0.2675 0. 1904

LT UM 1% 5% 10% 19 B 3 KR
TRk A R A S R
TER T 5 (1) SRS (3) 3 v, A SCR LUFE B 25 SRR ) ( FinalTenure ) VE R B i B 7L 5, DL Mean-
FinalTenure V£ M B2 B EAT T 20 . SEIEAS 56 45 3 7R, Mean-FinalTenure [¥) [ )7 2 %0 2. 3%
NIE, SARSCRITU —80, 7R 7 5% (2) 5IFE (4) 50 AR SCRL KV AR Bl e 78 o, X 25 — B Bt
TSR A IV-FinalTenure Y47 T 20 MlIH . SEUEA 56 45 . B, IV-EarlyTenure ) [0] 9 2 B0t A
B LRSS B UL AT SOR 5 T A5 B 14 25 B/ a7 21 P AR ) Y S
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* 7 ERBRUBEERHERE(TETER D ZFXK)
ER E % — & E
B 4 FinalTenure KV FinalTenure KV
(1) (2) (3) (4)
0.9848 " 0.9840 ™
Mean-FinalTenure
(61.78) (61.73)
0.0225 ™" -0.0145"
EarlyTenure
(61.78) (-6.80)
-0.0034 -0.0028
1V-FinalTenure
(-0.74) (-0.61)
FeR Iy YES YES YES YES
| 0. 0805 0. 6634 ™" 0. 0652 0.6732 "
& R
(0.79) (23.14) (0.522) (23.50)
5 B WM YES YES YES YES
7 3 B R YES YES YES YES
N 13670 13670 13670 13670
HEE R 0.3319 0. 1876 0.3323 0. 1903
T MR ER 1% 5% 10% 1 B 3 KT

BB U A SR I
TE2S 8 575 (1) F v, A SCHs DL B WU 4] 9] ( ETenure ) 45 g #5 fif B 78 t , LL Mean-ETenure /£
BB E T T Z20h I, LIER I 45 R BN, Mean-ETenure 11 0] 5 2500 3 0 1E , 5 7K SC 1 T 1
— 3, ER 8 (2) Hrh A SCLL KV AR o i e A28 5, X5 268 — Wi Be 44 B % 1V-ETenure 17 1 %
JCIAl A o LGRS B 45 2R R IV-ETenure 1Y 013 R EAE 1% K ERF R, FREREY, A

SCAE A6 98 v S 0 B TS A 300 X £ 5 R T ) 2 ) A2 B N A P ) 52

M 452 /1N

* 8 ERTHENECRHEERE(TETER N _FE)
E e g -k
& 4R ETenure KV
(1) (2)
0. 8870 "
Mean-ETenure
(61.66)
~0.0009 """
1V-ETenure
( -3.60)
BHEE YES YES
- 9.9981 " 0.6756 "
& H R
(5.48) (23.50)
A B R YES YES
A7 Ak [ 7 3% AL YES YES
N 13670 13670
B E R 0. 3064 0.1929

T 07 IR 1% 5% \10% #y I #E PEk P

BB R A S A
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2. @ E S LA L (PSM)

H T TR b ORI ST S50 ] RE AR Y 1R 1 Ml 22 R) A, AR SO I 1] - 43 DG FC 3 % AF 5
CERHEAT THE . BRI F A SCIF R T a0 B3R

(1) ZEH [ 2008—2018 R[] 8 A B b 22 "R g 0F 58 09 52 [ AR , B4 38 A0 TR HRA7 489 |
HRD AL T R 4 L R A T AT S 0K T 4 A 0 A AR A N7 5 e #E R AT 0T A Probit AR, HL{AAR R
W

EarlyTenure = o, + 2 a;Control + Year + Industry + ¢ (7)
FinalTenure = o + 2 a;Control + Year + Industry + & (8)
ETenureDum = o, + 2 a;Control + Year + Industry + ¢ (9)

Horp VPR IR 3R e il s il A i

(2) & Probit [m1J= 9 77 20580 BN REA BT ) 4520, Sy B4~ BB Ab T A R0 I 9 B Ak T
WA 399 AR H 0 WU 30 K T rh LB AR A (S50 ), AT ] Y O X DB TS — 5 A 36 e 4 1Y
AL IF AR AL TAEHR I A I R AL T g BT S A S S A U A AN KT R B AR AS (4 o

R 9 FUIR T HOAMAT {5 B 5 A 5 9 050 1 3 23 DT B Pk X REAR [l IS 25 2R . 585 (1) B 3
BT B 3000 5 15 B 53 0 B 52 0 ) [T A1 45 28, FEvbh 4717 D REAR AT 4521 ASREAS DL TS 02 , F6F B 5
FEAS 22 rp DT e S B R A 15 2 X 7 B FE X AR A E AT 5 9, e X3R4T T 9042 MRS . 35 (2) 31 54
(3) 3] g 20 b 125 LRI 303 015 5, 48 5 Jo Ak 52 Wil 19 (] D 4528, FL v 6026 SRR TR AT 5403 AN A AR DL R A
Iy, FRREFFEREAS 22 v DR TR B ) 1) R A R A5 22 X6F 7 #) TEC X R A R AT 5 O, B & 3045 1 10806 1 HEAS
55 (4) 5 g AL UM I X5 S 88 o it 52 1 [ 4528, Horp 6835 ASFEAS R A7 5090 AN A DL L 1
Iy, PR F SRR AS 22 v DR C ) B AR A R A5 22 08 107 B TRC R AR A BE A7 5 0, R &35 T 10180 AR,
SERFRI], B SCHFFESSIE B0 32 3] A AR PE R RS A 20

*9 =R 5 B4 E R E (M 54 IR %)
_ KV
T & 4
(1) (2) (3) (4)
-0.0163 " -0.0133 "
EarlyTenure
(-6.22) ( -5.10)
- 0. 0005 —0.0001
FinalTenure
(-0.19) ( -0.05)
-0.0105 "
ETenureDum
( -3.75)
BT E YES YES YES YES
, 0. 6836 0. 6495 0. 6590 ™** 0.7010 "
& R
(13.60) (12.84) (13.04) (13.55)
i i YES YES YES YES
AT b [ %% R YES YES YES YES
N 9042 10806 10806 10180
JE % E R 0.2128 0.1858 0. 1880 0.1925

07 R 1% 5% 10% B9 0 2 kK
BORRR U« A SC R B
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3. EEERERERRE
S TR e b ) B AR S S (TP PR (2019) ) B BIFST R AT R A PE 2 A% (AbsDA ) SF
W REAR BB it . SCIEART S0 45 SRR W], ARSI B REA RAED

S S 2 L

LEMP MIAFESEERERE

FIT SO S B, 26 0 A 0 A 0% 300 5k 2 W) JEC P B R 1 AT, O TS 01 L B B R L R,
RS G B e L AN AT RS2 AT S 52 0 Rl RE 2 B A A 25 950 . B A BFSE R W, A
T 2625 R T AL WY A U O — i AR AR LS 3 AT (P30 ,2019) L 2K,
Holmstrom (1999) " (BT FEIN Ay , 5 ANAHE 17 37 o 10 75 25 K S 3 AR, DU FG ot — 20 R P % T oy 2
ZFERE . BREEREE (2011) " BT RIRE R B, CEO 722046 1 12 5% i HEHPY i 58 AR Sk K . AR ST
Ny, AL AP 2B I, LT BURRE B (1 4T R & BRI T A A5 0 B AR T s, AT 4 1
RSP D S AR B AL AN [ FUAT S LA S5 Ak o A5 It AR SCHEI 24 7 Bk A R 25 T g I, 2 AT R
VI R TR LA B A T A 0 T 15 B R A 4 TRV R Y B

T X BT IRV AT R U, AR SO R A T IV ) < A R R B A T AL KA AR
SRR T PR, IR TE R R P R B T BT U 3 X T A B S TR A . 7E R 10 WL (1) A
555 (2) B T R A R S RS A (3) B A (4) B I T s A e el g R R
W, R TR O A AL, BT U ) ) ( EarlyTenure ) 1 171 5 22 502 0 35 O £, {02 24 # R
4 RRFEE L I BT U0 ( Early Tenure ) () 101 =) 22 85046 o E 5 A, BE R0 22 B0 2% SRR IR 75 1%
5% W) BEMKE EBE, FIRGREN, BISER RSN SMEN, AR 2 B E 1 IS
FLPEER T (E YT AL O A AL I X T S R T e 1 B T T B SO A — B

% 10

ERERVH NSAFEEEEHERE

KV
& 4R (1) (2) (3) (4)
¥4 HEE R Vol 3 4 E B H 4 E B
-0.0070 " -0.0311 "™ -0.0140"" -0.0288 "
EarlyTenure
( =3.07) ( =3.90) ( -6.32) ( -3.60)
P& 0. 0002 " 0.0254 ™
BHEE NO NO YES YES
0.0933 0.1350 " 0.7181 " 0.2513 "
& B
(9.89) (5.17) (23.75) (2.72)
EE RSN YES YES YES YES
AT W B E b YES YES YES YES
N 12681 989 12681 989
HEE R 0.0912 0.0728 0.1993 0. 0983

T AR 1% 5% (10% 1R 2 KT

BRI IR A S

T X R AR HEAT RS , AN S R A A S 1 R OB U ) < B R B B T AL T AR AR
Oy T WL AR Rl A G T R R S W 0 TR BB ER SR A 7R 11 B (1) 4]

5 (2) P& T Bl B A i S R AR AL 5 (3) 9 5 5 (4) A1 U i 1 4 il

O BRTRE, ZEHZRE R,

AR hE, [ ZE R SR
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% ENCHSFEERERE

U : o VB B [y e o M

B R A AR 5% WY 05 K BB Bik4

WU A RE XS

AT ( FianiTenure) () 101 V9 R E0IF AN 35, W G 2 AR “ 4
JE A B HE R B ”\ﬁﬁﬂ}q(Fiaanenure) F 1 T R EAE 5% WY KF B Rt , HOH
BRI, H
SPl I R A W SR T, 5 R SO AR — 2L

Loft of {8 o0 R, 1%

MEE RN A R I, HE

% 11 ERBRUM NSMAFELEEGEHERE
KV
& 4R (1) (2) (3) (4)
S & K E R F 4 E R H & KR E R
-0.0140"" -0.0293 "
EarlyTenure
(-6.31) ( -3.67)
- 0. 0006 -0.0151™ —-0.0002 -0.0156™
FinalTenure
(-0.27) (-2.46) ( -0.07) ( -2.55)
P 0. 0344 ** 0.0227*
BHEE YES YES YES YES
o 0.7096 *** 0.2721*" 0.7181 " 0.2663 """
& B
(23.45) (2.92) (23.74) (2.88)
A [ E 2% R YES YES YES YES
AT W B E R YES YES YES YES
N 12681 989 12681 989
W E R 0. 1968 0.0917 0.1993 0.1036
L IR 1% 5% 10% i) 5% K F

BEORLAR R AR SR A
TN R AR AT ARG, A S IR A A S A AR OB U R ) < R R B T AL T AR A

oy T PR IFAEAR R PR S T A BT D0 T BRI R . fEk 12

(2R & TR S RAS R 88 (3) 51 555 (4) 51 G fin 7 422 il
B, RS EM RS

T

=N
AR,

JRHEAL ", HE A BT ) (ETenure) 19 0] U5 22 K0 1 25 0t (H 2 AL K

(1) %
] )9 &% S 3R

C R AL I, AL UL ] (ETenure ) 1 0] V5 28 %048 X{ECEE R, IS B0 R M2 A 0 1 1% /Y I

FHOKFE ERZFE. ik

HOREW I E AR jﬂ“iﬁﬁiﬂ”,,H—Tﬁ/ﬂ;ﬁﬁﬁﬁi’]/\ﬁ‘ﬁ%ﬂfn §5E7i

8 T, (HJE S H AL R e AR I T R B EE‘J%%VEFFJE@,EHUC%E%%E—&O
* 12 ﬁf)ﬁ‘ﬁﬁﬂﬁﬁﬂ/\/\ AE5GREERE
KV
T E 4R (1) (2) (3) (4)
o HER e M E R o EER K& R E B
EarlyTenure -0.0002" -0.0018 " -0.0011"" -0.0023""
(-1.79) (-5.07) ( -8.67) (-5.85)
P 0. 0000 ™~ 0.0027 ***
BHEE NO NO YES YES
¥ 0. 0904 *** 0. 1292 0.7256 0.2999 ***
(9.62) (4.99) (24.01) (3.27)
4 [ M YES YES YES YES
A7 b B E B R YES YES YES YES
N 12681 989 12681 989
B EE R 0. 0908 0. 0827 0.2016 0.1179
™ 07 U A sIER 1% 5% (10% 1 3 K CF

BB R A S A
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2L.EMEHEMAERSE

R SCHIF S 45 S 26 W, 25 A0 AT HP A0 30 | 565 00 7 P T30 5 5 0 U AT 3000 T 2 ) 4 B 0 R o g
SR I AR o BUA BF TS 4 B, 4l 175 8 5 5 10 6 R 4 2 2 S oA T 7 19 IR, 7 G At
TR 80 A % AR B 7 M KU (B SE AN 25 ,2018) 0T A, v ofe i 2 (2017) T BT ST R
PR T HLRE(S B9 Sx T [ B35 T4 R 50 A I S 00 o 2 7 b Tl N WA B R R e AR s
R N B BT R AL 25 A RS

AR SO B T R B B R 7 2 — A R i b i AR i SR R4 (2017) Y R SE
RSO T BRI S DAl K 5 55 BN 1% 45 Bl S AR HEAT TR R AN, A SCR
1 Easton (2004) "7 48 H 4 7 24 x4 K PEG A5 84 7 f WS A i AS . HMg s 07 s F

R, = (FEPS”+2 - FEPSL.‘HI)/PL.,, (10)

Horb R, R i A FITESS ¢ WIBGEE A RAS, FEPS, 2 i 2 RIAEHS ¢ + 2 0 e v 0ig 25 790 00 {2,
FEPS,,, J& i A WTES o + 1 W B s O, P, i 2 RITESS ¢ 30100 5R M9 P20 4

F 13 B 7R T # R AT B0 1 X T BT A 5 W 0 S IE 45 SR 45 S 2 0, 75 9 R E R 0 4
(EarlyTenure) 551355 fl %% B AR ( DebtCost) FIAL 35 %8 A KA (R) F) 181U v , 6 BT B 401 39 ( Early Tenure )
(9 TR0 R BRI TE 1% (G KT Bl f . b Ras S 3L mT , FX 45 300 P 1 3 A 45 ), 7 76 1 B9
P B R AR T 355 Tl AR RIS 2 AR AR o 3 — SEAIE 45 SR 158 I, BT AT 00 400 0 0 15 L R IR
B — R b o T RN G I kSR S T S T B S AR

* 13 FREIRATH G B K
DebtCost R
EELH
(1) (2)
-0.0060 " -0.0137 "
EarlyTenure
(-4.73) (-3.85)
BEHRE YES YES
s 0.1164 ™ 0. 0424
& B
(6.14) (0.84)
S B € R R YES YES
7 3 B € 3R YES YES
N 10196 2261
W EE R 0. 0490 0. 0680

VLT M BIRR 1% 5% (10% 19 MK OF

3 PSR 3

R 14 G IR T H AR B BT 6E TR B R S e B SR A R, A5 R R WD, AR R B IR A0
(FinalTenure) 55 {5 55 fill % B A ( DebtCost ) AL 4 ¥ A A (R) B 8] 19 v, 35 B 5 1 AT )
(FinalTenure) B 1A REOF AR o LIRS R UL, FEXE T AR P9 09 FEAB AR 6y, 38 A 75 25 B 09 X
il % A I AR 7 AR S

* 14 FRERAY G B R AR
) DebiCost R
RE &M
(1) (2) (3) (4)
-0. 0060 " -0.0137 "
EarlyTenure
(-4.78) (-3.87)
0. 0008 0.0010 0. 0009 0.0012
FinalTenure
(0.68) (0.79) (0.27) (0.36)
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% ENCHSFEERERE

4% 14
DebtCost
T E 4
(1) (2) (3) (4)
EHEE YES YES YES YES
0.1116 " 0.1158 ** 0.0322 0.0417
& B OR
(5.89) (6.10) (0.63) (0.82)
£ 0 B E YR YES YES YES YES
AT W [ E R YES YES YES YES
N 10196 10196 2261 2261
H B E R 0. 0461 0. 0490 0.0598 0. 0676

707 BIRER 1% 5% \10% By I 35 PRk P

BB U - A SR B

15 B R T # AL WU AT WX TRl RSO 52 R i SR 45 R 45 R R WY, A A AT Y
(ETenure) 5 {5155 fil 5% BiAS ( DebtCost ) FIAL £ B A A (R) 14 1] Y5 v, B0 B UL ] ( ETenure ) 19 [1]
AR BAE 1% WG KF R E . BIRET IR UL, 38 B U AL 3] 0 25 PR ARG 17 Rl o A

* 15 ERTHENE @R RA
) DebtCost R
&4
(1) (2)
—0.0002 " —0. 0006 "
ETenure
(-2.69) (-2.76)
BHEE YES YES
, 0.1158 0. 0419
& H AR
(6.11) (0.82)
A [ E W YES YES
AT W B E g R YES YES
N 10196 2261
JH %5 R 0. 0473 0. 0653

T AR 1% 5% (10% 1S3 K P
GERER U5 AR SO

A 1St S P S R

A BTG T A7 0k S DR AE PR ZR 28 ) A DR 3R DL R B2 R A TR 3850 T 15 8 4 6% T
AR, JF R K BLH AL X — 15 B BE 2 3 A A AT 4 R AR RE 6% 5 i Al AR B BB R A A .
BET I, A SO O [ 2008—2018 AR R A B BT 2 mIAE A B ST B9 2 E H b, SSRGS T A B
A HRT BR X FE BT A L i 24 w5 B 45 8 T B i R2 W o WSS A SRR WT (1) 3 AR AR AT BRI 0 115 R
e i ot HAT 35 A D 1] R0 5 (2) OB AR 2 HRUA A0 T 4 S Bl B R O TG R 2 5 (3) T B T
W05 B Bl 8 o B ) B AT S 35 RO TE 1) SR o AR SR R i e/ 3 ik A5 A ) A 43 DL TRE v
PE A AR PR DR, DA KOT R JE 4 n U R A S0, RIS R SR AR R A . iE— PR A R R
W 5T AR P B e I T AT B ) 300 5 A0 A 0 3 T 1 U ke o 9 B o B O A 2 (S
BRAS NP 2 B5 pe IF, FB 88 LRI 300 B 08 Xt R R PR o i AR R o A FERRAT ) RE A8 T o R i A
S o A — A5 B i Al 5 55 B AR 5 A A AR A
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ASCHFFEEEIE 5 1 )2 6 DA BE VS 98 AT 37 RC3AH 5 Y SCHK , e oy 26 B 7 23 W36 B A9 B
BT SV AP T —E M 250 B, b i A /] AR TS BT A —E 2 R
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XA T, AR SCHYBIEFE 4598y LR AR L i 4 w5 B Bl s XU, 32 i B2 AR T Al R 4 it
TAR RS o ARSCIIRETE R, HEAL Y9 AR AT o AR U ) ) R 215 B seAL X i — E R b
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By 57 5 R STAH S RLRE , W B A 2 LA A ST ML A DL 29 RO ST I AT o

XEFBEREF M A SCHIF TSI 9E T HS 17 2% w1 ST B, AT {6k 1L R 65 L2 I 452 5 15 1L i
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Tenure of Board Secretary and Its Impact on Firm’s

Information Disclosure Quality
CHENG Xiao-ke,SUN Qian

(School of Economics and Management, Beijing Jiaotong University, Beijing, 100044 , China)
Abstract: The information disclosure duty performed by the board secretary is of great significance to the smooth operation of
the capital market. Among the numerous demographic characteristics of the board secretary, the term of office can
significantly affect the board secretary’s behavior,which may further affect the information disclosure quality.

This paper divides the tenure of board secretary in listed companies into three important stages. At the early stage of the
secretary’s tenure in the listed company, on the one hand, the board secretary is more anxious about the career and will
devote more time and energy to fulfill the main responsibilities of information disclosure to prove the personal competence.
On the other hand,the board secretary is subject to more supervision from regulators, the media and investors. The board
secretary will engage in less opportunistic behaviors at this time. Therefore, the information disclosure quality of listed
companies will be significantly improved at the beginning of the board secretary’s tenure. At the later stage of the secretary’s
tenure in a listed company,on the one hand, the board secretary also has strong career anxiety and tends to better fulfill their
main responsibilities of information disclosure to improve their professional reputation and career development space. On the
other hand,as a rational economic man, the board secretary tends to use the power to pursue the maximization of own
interests. Therefore , whether the information disclosure quality of listed companies will be significantly improved at the later
stage of the secretary’s tenure depends on the net effect of the above two paths. In addition, this paper argues that the board
secretary’s expectation of being able to hold a position in the company may also influence the behavior and decision-making.
When the expected tenure is approaching the end of the tenure,the board secretary ’s expectations for career development
are low. At this time,the board secretary will reduce the energy invested in information disclosure work and carry out more
self-interested behaviors. On the contrary,when the expected tenure of the board secretary is longer,the board secretary may
try to fulfill the main responsibility of information disclosure and conduct less self-interested behaviors. Therefore , the board
secrelary’s expectation that can continue to serve in the listed company may influence the behavior and thus change the
information disclosure quality of the listed company.

Based on the above analysis,this paper examines the influence of the board secretary’s tenure in listed company on the
information disclosure quality by means of empirical test. The results show that: (1) The information disclosure quality of
listed companies will be significantly improved at the beginning of the board secretary’s tenure. (2) Board secretary has no
influence on the quality of information disclosure one year before his resignation. (3) The board secretary’s expectation that
can continue to serve in the listed company has a significant positive impact on the information disclosure quality of the
listed company. The further test results show that when the personal reputation of board secretary is high,the duration of the
board secretary’s tenure has a more significant impact on the quality of information disclosure. In addition, the tenure of
board secretary can further affect the cost of corporate debt financing and equity capital costs.

This paper has the following theoretical contributions; First, this paper provides empirical evidence that the tenure of
board secretary can effectively affect the quality of information disclosure. While expanding relevant research on influencing
factors of information disclosure quality, this paper also provides certain empirical support for improving the board secretary
system in China. Second, this paper verifies the different influences from the tenure of secretaries, which to some extent
enriched the literature in the field of economic consequences of the characteristics of executive tenure. Thirdly, this paper
verifies the influence of personal reputation on the ability and willingness of board secretary to perform their duties,so as to
provide a thinking path for how to enhance the enthusiasm and initiative of board secretary at different stages during the
tenure of office in corporate governance.
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