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FETERY R BIGE R | R RT7E 2 W P 8038 A H TR W 4018 B3 T AT 8h 2 B o 2 088 8 Bl IR A 1y
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HPCR (HBEIASE 2011) , 280U | BT AR AR 24 (2010) & B, B2 AN ) rp 5 AU I 51 T Ah 23 4740
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W BB T HE S Z A HE A SRS AT T A, D9 A ko S ORI R B AR
D38 e A T 1) £ 2 B s o el VR 35 T A AR AT, AR SO 5 T 0 P ) A B4 905 FI CSMAR %K
P EA CCER B8 12, by v IR ity {FL 1) 52 1) AR SRS 8 B2 48 144 IR 19055 999% 70 (v b AT T L B2 1) 4
FEALER AR ARG IS A al Sk RS A SCEEAE ) STATA12.1 3

2. TEEX

(DA M R AR UCE W, [FE S (2010)— 30, A SO b 7 # = b 2 <R B
UL RO R CTOR R R B S A B B S 0 R R LIS AR R S R AL TR [
R At PR AR DL U S R [ R LY, PRI | AR SO A R R 5 g S S B R U UL (BB_DUM)
Kol 5 5 U0 L B8 (BB_INUM ) WA~ 5 Sy AR i

(2) AZE G G THEIE IR HEIE BAHEF UM AL GRS, Zhu et al.(2016)38 35 U7k & B,
O A AR B S S ARSI FEE S A O R R 2 R A R N, Zha et al.
(2016) 35 Hi | 55 [ 46 K 22850 1 i 2 Wl 38 D Fae R ik 47 o - B HE 2 3 S i 5 a0 b T s DA A
e R R R N A £ 5 N il - U A A = R (1 T I T N = 71 D e 2l 5 I S /AN D N A i i

@ ARSCRAE < HA )1 S R L ISR AE T HAl 5 L Hp o S7 3 AR AR SR T B SR e RO TE
I LA F AR — S i
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FIG— S b B AT HE T | U0 P 0 S (0 S SR LA S W HEE L RN ks AR
RN FEXE TN I AN B AE 0 (R AR 2 40 PRI | A SO i ik 7 8 9 =2 1) A9 HE FE 0 A i )
Wi T2 RN S AA RS W HERE Y Sk, AR SGE S B — A A AR 45 iR Pl L
] 0 < AE IS BRI AR B SRR e e HESE MRS e | TR HE A 45 S R e e HERE
MIRRAED, £ 1 8078 T 11 Mol e A 7 25 A0 HE e Aol SO 5 R BEAR 1 e E, Ho VE Rig v ik
WEFRUER AR “BORBER BN BT &7 (0 L EE W 43 531058 10.44% 12.22% 1.26%

=1 BHHAIFREESEERPR S E B %
HEFpae | & PR | sesc | B R | AR I EGRERR | B B Hfb

El

L 2.83 1.42 3.60 0.12 4.05 10.44 | 37.75 12.22 16.02 1.26 10.29

FOROR U AR & B Stata ZRAFAGTHRHL

(3) Pl AL i 2 IO ST A T S O L2 R DR R BB (B RA S 20105 M BEESE 2011 ; Jiang
et al.,2016;Ma and Khanna,2016;Tang et al.,2013) A< SCHE ] 755 — KRB ARFE B JBALH A5 7K F
AN ST AR S ARG S AR S E R EOR R S S R
HRE T REN SN AR AGUKT BARET KB RIRARIE AT B4 E i
ARERT A7k AR (R 2 1E L),

3. HREAEE

TR 1, A SCR A T AT I AR IR (1) SRS 81 B HESE B SCAR R T 2R R A ST 6 R
2 5 R LI MR DA B U

BB_DUM (BB_NUM )=+, SENIORITY +o,, TENURE+ Y. ot, Control Variables
+ . Year+ Y, Industry+s (1)

BERL (1) v, PR A 5 S O W5 75 1 B AU B (BB_DUM ) 5 53U WL IR (BB_NUM ) , fi#
R 5 R i PR HEE 5 5 (4 AR B (SENTORITY ) , X TR (1)1 &, #7 SENIORITY W R % (a,)
F A B 1 o 22 SR Y SCFE

N TGRS 2, A SCH T AR LAY (2) K5 CRO AT 12 75 X 38 BE HE3E (19 S0 Ak 5 7 7
F R R VORI Z 6 R BARATER .

BB_DUM(BB_NUM )=B,+83, SENIORITY +8, TENURE+8,SENIORITY xTENURE
+2,8]. Control Variables+ Y, Year+ Y, Industry+d (2)

XF PRI (2) 05, # SENIORITY xTENURE B) 250 (B, ) .35 T, WIB e 2 3t o 48 56 UE 416 BT
SCHF, WA AR SCIN SENIORITY W Z K (B, )9 TENURE W 280 (B, ) ¥ % i,

H TR R (1) T (2) Y PS8 A AU A 5 A AR B AAS SRR Logistic #5524 il
Ordered Logistic B8 F TH 30 ik 1 FIfRIX 2,

@ “HodkJE BN — RS BT LUAS SORE AR 90 HEBRTEIE B 2 Ak 1 IR ARG R R (AR50 41 7 A R B
A S AR 0 =S USRS ST S IR AR R B A Y A A Y 2 R, s
FEHYEEALTE — AR b R A A lloer LB g #Y AT
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*2 TERENX
AR ik 4 K i A EE )
BB_DUM SRR WL AL & AR YT S T HAT BE N T 3 5 X S 2 eI | CSMAR
T Hoad R Rk AR R FER TR R R E W e B
DL (I L ) Wﬁﬁ 1; A WBAES 0
BB_NUM SRR A B YRS T AR B P S FE SR U O A e i Had i | CSMAR
FR X PR U A TR R RBE SR EE WL WS
B R
SENIORITY VBT HERE 0 SR B A S HE SR S AR BRI R B | T T AR AR
FRUEHET  AE R 1,75 WA 0
TENURE CEO AT Lok fF 285 1 42 5 CSMAR
BLOCK B R ARE B — R AR A e 524 /S i)t (& CSMAR
TOP2_10 PR A KT 58 A T R AR R B0y 2 5 A L 1Y) HAE CSMAR
INDR A 7 A 5 T s SR L E CSMAR
INDAGE ST B T B AR S 1Y 1 AR AR CSMAR
INDREPU LA o 3 S NG VR S P& CSMAR
INDTEN A3 BT A A Al 37 HE S8 O 2 AR A LR T 28 0 B9 AF ) B, SR )5 BCF | CSMAR
¥{H
INDPC My H R HOATER S AL AF (2009) 23 56l 57 5 SR AT B E | T LA A
A NWRAE SR 5 AR T | VB HOBOA I R W BUE | fic 5 1153 i 4 ik o7 # =F
HUAR R R T B E
BOARD G AP sYEE DA CSMAR
COMMITTEE HRESTRER SN CSMAR
SIZE OBV ARIR A BRI R H SR BUE CSMAR
LEV TUETKT AR A R A5 S B 5™ I LA CSMAR
ROA BR BT, E R S AR R A BB 0 A CSMAR
TOBINQ A (UL 3 A5 7 A WAL A8 1 T 300 IR 193 8 A 8 JBE 0 % )7 4 S B £ )/ | CSMAR
M=
TUL KA 23 AT g A AR ) H A R 505 8% 7™ 1) L CSMAR
LISTAGE 23 E) H IPO LAK BT 28 i 4703 i — J& 09 [ SR X8R (i CSMAR
STATE 28 AT BUHE S R R R A AT Al WIRE S 1, Bk 0 CCER
L_BB_DUM BB_DUM Wi Ja — 4% i F L4
L_BB_NUM BB_NUM W% 5 — W48 45t F T4

GORR IR A R

B, EIEEE R AT

. BIRMESITSMER
%‘z 3 et TAR SO SR A YE G T AT A 2R . BB_DUM WIE{E N 0.01, BT K 2Y 1.48%1)
L AFRMMEFRNERSERFHARSFWEN B S T Ma and Khanna (2016) 4 4
) 0.90% ., SENIORITY W{E R 0.24 , Ut KZY 23.929% 19 L1 A &l hAEFE IR T HERE ) SCfk, IEAk,
TENURE Wiid 45 R4 7n  h E LA F CEO “FERIE 2.85 4F S KAE WK 35 10 FZ A,
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=3 RS
A A PURIIEIEA Sl i ifi 22 /ME |4 i) PR |34 iR R (E
BB_DUM 13336 0.0148 0.1209 0.0000 0.0000 0.0000 0.0000 1.0000
BB_NUM 13336 0.0252 0.2565 0.0000 0.0000 0.0000 0.0000 7.0000
SENIORITY 13336 0.2392 0.4266 0.0000 0.0000 0.0000 0.0000 1.0000
TENURE 13336 2.8506 2.0773 1.0000 1.0000 2.0000 3.0000 10.0000

PR TR R AR AR AR R A R e i, T B Rl ML 28 55 ) 3 (hitp < //www.ceijournal.org ) A FF BT 2K
BORLA R A 8 Stata TR

2. PEERHWER

A 2N A R B AEAE TS EHEZE 1) 3L A REAR R 43 iR B HESE W T RE AR (SENIORITY =1) Fl
e FEHEIE T REA (SENIORITY =0) , #8 J5 38 32 ¥{E 22 5 10 T A 58 43 F A 1 RE A LTl 28 A [a] 78
BA KA RS REEER, SRNEK AR, NE4TH, MrERERRUENEE
(BB_DUM ) V) J2 % 3¢ 5 W38 WL s (BB_NUM) S AE A T REA RIAA 7 B35 25 5% Xt 5 A Sy 2
WHUBIAST . A, SIRR T HERE M A A LG i B HEFE R 22 | CEO AR W4

=4 NEERSH
SENIORITY=1[N=3,190] SENIORITY=0[N=10, 146] T K%
¥IE P 1 22 ¥IE P 1 22 WM 2% (e H)
BB_DUM 0.0094 0.0965 0.0166 0.1276 ~0.0072%%*(-2.91)
BB_NUM 0.0135 0.1568 0.0289 0.2806 ~0.0154%*%(-2.96)
TENURE 2.7780 2.0178 2.8735 2.0952 ~0.0955%*(~2.27)

T o e IR ACERTE 1% 5% 10% 10 5 F VKT 3% (WUR),
GERRUR A2 Stata FAFAG TR,

3. ZLEIASHER

(IS EHEE S M7 3 U RAT R R 1 KR A SCHER T i B8 () xR 1 274G
5, B 25 il i AEAE TR B HEE Y SO I il T 3 =k 3R S B DL Y AT REPE BN, Z2 08 Il 45 2R 8 R TR
S5 M (1)FN AR (3) 5, A AR () R 7 K B AR AE 19 M Ge Tt /K F L3 FE4 T [l A 7Y
T AR R 0 MR, L BN LAY B R 4390 19.67% (15.83% , B [R5
R AT — 2 (R T

#£ 5 W (D) AR ,BB_DUM (M~ 8 35 & 32 5 WUE W) MR 5 SENIORITY (18 %5 HEZE ) 78
1% G 1T KT 1 8 3% 1A 5C (-0.49,2=-3.33) , Ud B4k HP A7 7838 58 HEFE 1 Sk 19 1 I 38 B IS T 7l
SNHFRRFVEIWAMERE 22 ASCGHEARR T SENIORITY % BB_DUM W2 14 311 bR 52
H-0.28% , % i BB_DUM ¥118 (1.48% )M -18.92% , X —HFHA LR EM, ) FExN,
BB_NUM (M 57 35 55 & 2 53U W B R ) 5 SENIORITY (e % HEZE ) TE 1% Geit /K- b 8 3% M
K (=0.47 ,2==2.77) , b Bk rh AR FE 16 9 HE3E 1 Sk A ff 8 38 i 20 1 37 o ke 3 S U D A 4
i, RIS SR T AU 1,

FEHAE R AER S S (1) F S (3) SRR X — 3. OTENURE 5 BB_DUM X BB_NUM YJ7¢
1% K 1 5 2 A OG ) 3R CEO X 38 g5 23 1 42 il 72 2 Bl 2 A1 BT A B4 miniom s . @710P2_10 5
BB_DUM } BB_NUM 7% 1% Ge 1T /KF b 8 35 IE AR | 150 B B AS ol i A 8 v 1049 b vl 28 ) Hp i 57
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HHRERAFVE WA e . @INDTEN 5 BB_DUM } BB_NUM ¥J7TE 5%m 48 it /K 1 i 2
TEAHSG  IX LUK, M 7 HE 7 I T AT A B TR A R RE E P AR R 1 R R 0L, @WBOARD 5
BB_DUM . BB_NUM 7 5% W Ge it /K V-1 3 IE A OC | 3 I 28 S S MR K | A 57 3 = % 2
B A RETERGE . ®COMMITTEE 5 BB_DUM X BB_NUM ¥ITE 1%W ST /KF I 3 A OC | %
MHERSTREASHEBLZ, My EFARRE LY RES G, ©®LEV 5 BB_LDUM &
BB_NUM 1 1099 7K - - 8 25 1EAH G | 58 BH 2 FTFF ) s oll 58 mT gl 7 #3510 2 R il L R B
T AU I VEH . @TOBINQ 5 BB_DUM S BB_NUM 43 5I1E 5% &% 10% 1) G2t 7K F I 1 2 1EAH
O, VL A P v 1) ol B AT B 7 #E S B SR R W @ TUL 5 BB_DUM J¢ BB_NUM ¥71% 1%
A 7K I 5 3 E AR O B R AR $8 23 17 8™ B, ok 37 8 R 3R S DR I SRR R R R T
SR WIEAEN ,QL_BB_DUM 5 BB_DUM .L_BB_NUM 5 BB_NUM 71E 1% 4t it /K B 3%
EARDG, BEUIA N AR A R FUCE W R — 3, BRI S OA U S5 A Y &
(M FREV#45 2011 Jiang et al.,2016;Ma and Khanna,2016),

(2)CEO LM /R AR 2 A S . A SCEETHRBEAL () Poin A TIRBEHEIE S CEO 1)
M sS A IR AT BB i 2, BB BEHESE S #H A A R B IE W Z R m R SR E CEO 111
(3G TR N L 2% 5 A (2) 5 KR (4) BT, BT NS AY () R 5 R B8 ER TR 19% M GE 11K F b 2
fEAs T R AL h BT B S R R A 0 IR, T E A AR AL £ R2 400 19.71% |
15.86% , 7 B [nl A RS A AT — 2 WY F R 7

£ 5 M5 ()8 4878 ,BB_DUM 5 SENIORITY TE 1% 5811 /KF 1 8 2% A OC (-0.55,2=-4.20) .
5 TENURE 1 5%M 511K BRI (-0.21,2=-2.41) , 55 ()AL REFF—38, HEZE
M) &, 2 eI SENIORITY xTENURE /) Z3UHE 5% M 5011 7KF 1 2 R 11 (<0.16,2=-2.11) , KWL
TEHEFE X Ny FE o R 3R R IR R 0 Bl S e BEE CEO AR A3 in i n g, 28 (4) 514K
BB_NUM 5 SENIORITY TE 1%W St 317K F I i 3 7M1 5 (-0.53,2=-3.38) , 5 TENURE TE 5% 5t
K | 2 A (—0.22,2=-2.57) , 555 (3) S M &5 R f 3 — 2, b SENIORITY xTENURE
1 RETE 5% TRV L3N 71 (-0.16,2=-2.23) , F W1 5 HEZE X 1k 57 38 =35 5 0O WA i
s A CEO E IRy hnmbnag R S5 RS04 TR 2,

4. FREMENRLE R

FISCK PR B RS IL” “TCiE R RB I TR B 51807 3 T Fp ol 57 7 53
KA ERIHIE A W UL, Ry 1 ISR A SC F B ST S5 10 A T FEPE | AR SORR I 25 UL 0 ™ S AR /N T
SRR WV ¥ BBLN_DUM & AT, 4 Sk 57 25 5t 2 RO 2 L i Sl sl 57
B3 = Fp 2SR I A 2 L IR AE A 15 4n SR 57 7 5 HL A S AR A B & i D | DU TR 0, ()
¥ BB_N_NUM & SCANT 4l 57 # 5 H H ROeh 2 L7 4 S 130 B8 39 A 3 — Rl 2 B0 g 10 45 A
ML 3 BR R X AN SCRE A B 2 1)« S S0 L A e ER Il S AR SR L B R E L
o, 3 6 AR 53R 5 RFE—20, vl T ASC A 25 B ga g

5. FIAMEBSEEEHNEENIITER

WHEHEIEVE N —Fh 4L 21 SCARAR P BB 5 28 W) 2 1 A PR 38 (Cn B8R BB 1 AT AT 7K H At o7 ek
FL A5 ) A 56 (W V% 2011 ; Tang et al.,2013;Jiang et al.,2016), Bt | A< SCIH F 5% AR AT B A7 7E 5
T8 e B AR, St AR SCR AT i) 75 43 VETE (PSM ) J5 5% P AR M A

7 1% Panel A 45 T 753 50 VCBC2E — B BE 25 5% . OSENIORITY Witk 5 NATURE_OD
(CSEBRIE I R AN EE NS A SRS S R B IUAR 5 ) FE 5% ST KT LB 35 A G i85 SRR,
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x5 WHRHEN M T EEREY M EITER
VRS . BB_DUM B BEAE . BB_NUM
(1) (2) (3) (4)
B4 2 (H B4 2 1H B4 2 (H B4 2 1H

SENIORITY —0.4856*%#  —3.33 | —0.5501%%% | —420 |-0.4667%%| —277 |-0.5313%%%| -3.38
TENURE —0.2371%%% 2,66 | —0.2142%% | 241 |-0.2459%% | 286 |-0.2225%% | -2.57
SENIORITY xTENURE -0.1587%% | -2.11 -0.1569%* | —2.23
BLOCK 0.6682 1.17 0.6593 1.15 | 0.7705 1.21 | 0.7625 1.20
TOP2_10 1.9101%%% 477 1.9041%%% | 4.68 | 1.9186%%*| 506  1.9138%%| 4098
INDR -0.4893 -0.25 | -0.4951 -0.26 |-0.6762 -0.35 |-0.6829 -0.35
INDAGE -0.7752 -1.08 | -0.7673 -1.09 | -0.7420 -1.00 |-0.7333 -1.00
INDREPU 0.0727 0.53 0.0696 0.51 | 0.0840 0.59 | 0.0810 0.57
INDTEN 0.2029%* | 2.13 0.2012%% 2.11 | 02101%% | 252 | 0.2082%F | 249
INDPC -0.0002 -0.03 | -0.0004 -0.04 | 0.0006 0.07 | 0.0005 0.06
BOARD 0.0758%% |  2.26 0.0751%% 224 | 0.0769%% | 231 | 0.0763% | 230
COMMITTEE 0.1911%%* 3,50 0.1909%* | 350 | 0.1913%%¢| 3.08 | 0.1910%%| 3.09
SIZE -0.0194 -0.19 | -0.0164 -0.16 |-0.0318 -0.30 |-0.0293 -0.28
LEV 0.6577* 1.73 0.6635% 175 | 0.6077* 171 | 0.6147% 1.74
ROA -2.2441 -1.19 | -2.2457 -1.19 | -2.6079 -1.58 | -2.6041 -1.57
TOBINQ 0.0960%* | 2.14 0.0975%* 2.17 | 0.0939% 1.94 | 0.0951%% | 197
TUL 2.8986%%* 288 2.8979%%* | 2.84 | 29147k | 343 | 29146%%F 338
LISTAGE 0.2548 1.49 0.2501 1.47 | 0.2422 1.44 | 0.2381 1.42
STATE 0.1821 0.90 0.1811 0.90 | 0.1785 0.93 | 0.1771 0.93
L_BB_DUM(NUM) 1.9955%#% 11.91 1.9939%#% | 11.88 | 0.6252%%%| 596 | 0.6245%%| 597
e 1 ~16.5557%%% —564 |-16.7229%%% | -567 | 3.8919 1.33 | 4.0777 1.37
HWiE 2 5.0678% 1.73 | 5.2535% 1.77
W 3 5.7841% 1.94 | 5.9699%* | 1.99
HWE 4 6.4431%% | 2,19 | 6.6293%% = 2.23
W 5 6.9417*%% | 232 | 7.1279%* | 235
#iE 6 7.5542%% | 251 | 7.7405%% | 2.54
B 7 8.6592%%# | 283 | 8.8455%k%| 286
1k s il 1 P2 il P 1l
AE i il 1l kil kil
Pseudo_R? 0.1967 0.1971 0.1583 0.1586
FURIIRIEN 13336 13336 13336 13336
Log likelihood -827.5153 -827.0610 -1052.2983 -1051.8421
LR chi® {H 405.1600%%% 406.0700%# 395.7500% 396.6600%

T o ok SR BIRRAE 1% 5% 10900 8 PEAKCE [ AR DL 19 2 (BRI 20 24 ) LR B 2L R 2 )5
PR A bR v 22 T RN AT
BORR UL AF 5 G Stata FOPFAG TR RE
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&6 fefE M4 R
Bl B AZ . BB_N_DUM Bl B 2S5 BB_LN_NUM
() (2) 3) 4)
E z fH £ z fH £ z fH £ z {8

SENIORITY -0.3562%% | -2.44 | -0.4454%%x | 3,66 |-0.3493%* | -2.04 -0.4416%%* —2.94
TENURE -0.2518%# 271 | -0.2214%* | -235 |-0.2511%%*| 270  -0.2185%** | -2.28
SENIORITYXTENURE -0.1977##% | -3.50 -0.2064*** | —3.47
il A e il F il A5 il
Frlle AP B2 il 4l P il il
Pseudo_R? 0.1958 0.1965 0.1582 0.1589
PURIIELE) 13336 13336 13336 13336
Log likelihood -739.2259 -738.5516 -922.8480 -922.0929
LR chi? fH 359.9700% 361.32007%%* 346.80007%* 348.3100%+*

T e o ok DR RICRTE 1% 5% 109109 38 5 MK P b 255 s rh i i 1) o (B R ARG 220 0 W) DA R A7 B JRE TR E 2 J 1
R b vl 22 T H S WA, AT ] U0 T 7 ) 2 ke Al A R LA
BRI AR & Stata FAFAG TR

N A SEBR AR A A E R N E RN 2 B E FEHEE R AR @SENIORITY MIKER 5
CONFUCIAN (7~ w1VE N 7 R 150 72> 5L B P 08 B0 78 1% et K F b i 2 1E A OC Uk
W 52 fil 28 SCAR S ) A8 5 R R A 2 W) TP AR AR I B HE FE SCAR R B . @SENIORITY WIME3R 5
CHAIRAGE (FHF AR Y A AR O 1E 5% MG /KF I 35 IEAH ¢ U A Rl G S50 W HE3E
1) SCARAR AT RE 5 9005 3 (A NARAEAR OC | 3 FR AR IR MR K 20 W) N A7 78 18 W6 HE 3E SOk i E 32 B ey
@SENIORITY WRE35 L_SENIORITY (SENIORITY {5 J5 — W28 ) 78 1% 58117k F 1 i 25 1E A
K UL UL B B2 SRRk, —&8I8 U 58 5 o s | ARG 5 — B Be M 45 51 B
A5 2 BE AN 8 T T o0 Z 1 AT RO X |, AR SCAR 2] 2254 ASULIE A EC X FEAS 38 7 19 Panel B
A T A5 4 VC X 5 R B U &5 R AR SO R 1.2 IRER AT,

6. LI

VO W HEFE B 7 = IR TR, R 25 E A S AR EURE Wb, L
R B HEIE S ) S U UL DG BIL A R AR L OC TF UL ML 5 AR | A SO A AT A A
WGBS PR AL —SofeiE | SR R ST 10 W HESE M R L ST T IR AU 2l S
O B M B AT 10 B HERE (S R R S5, DR 3R 8 iEAT T4 2 R i . AR 3¢
AN AR I 10 G HEBE IR FH A bR o 22— | AF 20 IR % 0 vy 3 S A A0 T 0 7 TR ME I, W AR N
7 LA S Z 2N HERE M0 $% B8 INDA GE (M 7. AR Y ) 43 241 (Panel A) FIAZE R ZHE T
DL @ B INDPC (BURIK R ) 43 4 (Panel B)&5 SR Bon  BUABK R ILALIE FHEZE L & B &N
i BUREE R WA W HEE AR R AR A A IS T @I INDREPU (M 57 % Fr e R &K
) 70 (Panel C), 8% HEIE AL 2 oI AE b v 2 AR IR R s A 0 AR AR o % A JF B R 8K
ZIAAFAE 3 25 7 B DR T o S AR R B i w0 KA FLRE T A AR B | TS 2 M A Y
M |3 A0 [ 05 5 S A SO A ML A Y A

7. BftAnilis

(DASCEIE TR HEFE AT X A3, B 47 (SENIORITY _AGE) “BUREE R " (SENIORITY_PC) .
“HALL” (SENIORITY _POSI) =A% 1 FRITN [F) 2SR ()38 5% HE 38 X5 ol 37 3 9k 3R 5 R DL 52 i)
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x17 TR EESCEEHNEENER

Panel A 5 [a1 45 53 VT BC 565 — B B Il ) 245
AR ES4 z [H
NATURE_OD —0.1940%* -2.07
CONFUCIAN 0.0161##* 3.73
CHAIRAGE 0.2821%* 242
L_SENIORITY 2.5066%** 48.07
SIZE -0.0171 -0.91
LEV 0.1008 1.03
ROA 0.1286 0.31
TOBINQ -0.0124 -0.81
LISTAGE 0.0181 0.84
U ~2.4685% -4.48
1l il
R il
Pseudo_R? 0.5018
FURUIIRER 13127
Log likelihood -3604.8490
LR chi® & 7261.8600%**
Panel B [0 45 73 VG Fe % 56 = [ B 0] 9 2%
Yol B AL i . BB_LDUM Bl BEAZ B . BBLNUM
(D (2) (3) (4)
E 2 18 R 2 8 1 2 18 E 2 18

SENIORITY —-0.7804%**| 340 | -1.3735%%*| 395 |-0.7990%%* | -3.76 |-1.2505%**| -3.69
TENURE —-0.5187%#* 273 -0.3638* -1.71 | -0.5600%%** | -3.10 |-0.4493%* | -2.22
SENIORITYXTENURE -0.6286%** | -2.41] -0.4468%* | -2.19
Pl AL B i il il el il
e AR gl il Pl il
Pseudo_R? 0.3677 0.3789 0.3093 0.3138
FURIIURTER 2254 2254 2254 2254
Log likelihood -98.0350 -96.3115 -130.9488 -130.1010
LR chi® f& 114.0400%* 117.4900% 117.2800% 118.9800%

T e e ok SR BIARAE 19 5% 10909 10 35 PEKF 1 3035 M P iU 19 2 (B R AR I 200 24 W) L R4 JEE SR S A 4 2 I Y
Fo b i 2 ST NI A T A I UL X 4 ) 72 A A b AT B AR A
BORLR U A ] Stata FOPFAG TR

SR 57 F =G e e R AR AR EHE U SENTORITY _A GE WRAE N 1, 75 W4 0 2 S5 4 7 3 F 4
Seti WU bR EHE R W SENIORITY _POSI WRAB A 1, 75 WA 0 ; G SR 37 %5 = P e 4 i < B0IA Bk
R EHET W SENIORITY _PC VRAE 1, &R R 0, 3R 9 25 (1) FN B 45 48 7% . BB_DUM Fl
SENIORITY _AGE TF 1% W) 8 117K F I & 2 7 A0 ¢ (-0.69 ,2=-3.21) , #R Il SENIORITY _POSI F1
SENIORITY_PC W)l H REC A W&, KM, £ 9% (3) %R WK . BB_NUM Hl
SENIORITY _AGE T 1% 511K F L B 2 A AHE (-0.68,2=-3.08), 1HZ SENIORITY_POSI
SENIORITY _PC ()R J3 R B3R 3%
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Seniority, CEO Tenure, and Independent Directors’ Dissenting Behaviors
DU Xing—qiang', YIN Jing-wei', LAI Shao—juan
(1. School of Management, Xiamen University, Fujian 361005, China;
2. Xiamen National Accounting Institute, Fujian 361005, China)

Abstract: Confucianism is an inseparable part of Chinese traditional culture and seniority is an important
component of Confucianism, which still affect individual behavior in the Chinese society. Using hand-collected data
on seniority and based on unique dataset of independent directors’ opinions in the Chinese stock market, this
study examines the influence of seniority on independent directors’ dissenting opinions. The findings on the basis of
13,336 firm—year observations from the Chinese stock market for the period of 2005 to 2013 show that seniority is
significantly negatively associated with the likelihood and the number of dissenting opinions of independent
directors, suggesting that seniority mitigates independent directors’ dissenting opinions. In addition, CEO tenure
attenuates the negative relation between seniority and dissenting behavior of independent directors, implying the
effect of seniority on independent directors’ dissenting opinions depends on the power of the CEO. This article is
the first to measure seniority on the basis of an analysis of independent director ranking in the boardroom and
judge whether seniority culture exists in a firm, contributing to the existing literature on questionnaire survey in
management. Moreover, this article finds the mitigating effect of seniority on independent director monitoring and
suggests the negative aspect of Confucianism, providing important practical implication for organizational culture
cultivation in enterprises.
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