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HOE. ALAKE2003—20135F 7 KM AR LT A8 ARFRAER,E R 2 %GMM7
, FIEAAR T kBT EA LB H TSGR GRS R EREN. kR EEFH IS L
HHEREHERFNEG Yo, LXAHafalEi; —F AL, K HERIEF
Ak BEHE T ARFGEQY R, AR EFA IR EHI Y aRLE, L HEF
RN S ACE RS S E Y P E LN SRS EE Y P E L T L I8
AR E A ol F R kol 3 RS AR A B S RAER K e AT,
ol B E R TR S 69T I, AP R hAOS A% B A
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—. 5l

gt b, Bl At 23 J0 R A U = A R A 2 B M At A AR R T S 57 T2 2 B
7R, 20104 i R M 57 515 5 R 2 R 52%, W B PR 97 515 5 58 =ik 74%, SR T, 2Bk
PR R F BN R 22% , v P A M P o W 1 T A Bk KT (A R 25% (BIR]
STl 55 B (B b PR 2 4 ), 2015 ) o AR £l 45 e 4t [ B (CW D) iy 48 & A 19 (W
) AER20058 28\ Lo PR S I IE A R oM e 2R S 4 R T R A F 20044 1Y
10.4%3% 8 EFE] T 20134E 1 15% , (BT (5 H BTSSR LA S 5 1 3 185 % o FE Bl & Lo ok
ME S 582, BTN 20z 3 T HOR M O JEHJR EBR_EATUR (123 Wi
55 L1 R 5 BRI A RlE s | & T FE B 250 4 A A 45 R ) B 2

KEWR ST @2 558 NN, BT Bas , M HE 8 B, Lok o HL XU DR

sF5 B EA: 2016-10-31

EEWA: BR A AAF A2 A (71762022)

EBEMN: 3 £(1980—), &, B K FL2F TR EAMT A, 2ME T K27 PR3 GEIR
)
I ER(1961—), B, Bk F 2558 F R8I,

il
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(Powellfl1Ansic, 1997 ; BarberfllOdean, 2001 ) . A3 ¥ I {5 (Lundeberg% , 1994 ; BengtssonZ¥,
2005) NG KM (Willerd,2012) 5 4125 52 7] (Kesner, 1988 ; Wang FllCoffey , 1992 ) 55 P 7
Rt R, Ve B TR W 45 43k (Carter5% , 2003 5 Catalyst, 2004 ; Krishnan 11
Parsons,2008;Low%5%,2015; Perryman®$,2016) A2 AV B 17412 57 4F (Beard,2010;

Boulouta, 2013) ./l 55 243545 1 (Wang Ml Coffey, 1992 ; Williams, 2003 ; Jiafl1Zhang , 2013 ) |

T 725 (Bernardi%s, 2006 ; Bear:,2010) 42 =5 /A 714 B /K (Adams FlFerreira, 2004,
2009 ; Kramer , 2006 ; NielsenfllHuse, 2010 ) %4,

M2, 2V e A AR R i PR AT 4 7 R 280 58 3 AL A LA I Lo s A IR AE K
JERE FIRE LR LA IO 55 4 SRR 28 (Niederle fllVesterlund , 2007 ) , F5 41 A4 4H =
B TAER XS FN1354F (Niederle FTVesterlund,, 2007 ; Booth FilNolen, 2009 ) ; 4= & /INZ | M8 il 5% iE
ARSI 2 Lot B & B (Booth%5, 2003 ; Bertrans, 2010 ) o A A 5% i , P18 18 < HH
RAEMR A7 AE SIS ] B B fig, 2t T KA AR 91 1) 0 UL T 2 (Singh MVinnicombe, 2004 ;
Peterson#Philpot,2007;de Cabo%5,2011), Bl T HATH A R S EME RS KEZHBMEE
S, ATRE T I RAR BN AR S PR A B ) 2T 15, B Lot i A T VR
AR M2 T2, A R S R = G DR S A AN A 2

T E, B AR R E R A E R, i EBON & B 2P S 4 kR AR i 4
2,201 14£7 7 30 H [ 55 Bt & A b i 2o & e AN (2011—20204F ) MEIA 2 25 PSR AN 3
R R AT B A B 1 SR lb B S W R S R S S T L LB AL B i i
H x5 bR ES, A Lo A e R g A am B AL . 201 14F (U & )27 7Tk ) 1 2Bk i 22 i) )
FISORL R S A 1062k F I, o5 1/558 48T, ASCRLFR E12003—20134F A F T A w] oy
WFSEREAS X e PR FE X Lotk = AT A S A T T B e o A SR 30, St T i
Al A MRS Bl MRS

AT HEA LU JLs Tk« 55—, 2E T [Al 4158 251 (homosocial reproduction ) B8 , #81+
TIRE LA R Lot S A S SO, A B R R A S e MRS B o AR DG S R
HET P ENIEE 2R TSR S o A R s R S T 22 iE e, BV T H AT L AR C
AL LMW AL, T30 Lot R A 28 B VR F R FEVE A BR, Lotk = 48 L gaE LA =5
MR T ] PN L P HR M A D O R i T AR A5 o 55—, B At SN Rl B A 25 I 25 Hie
AT T 2 R A R AT A A SRR AR SRR B T PR AL R B AR e R
AT R A EZAE R B HE8R T otk s A A ST ARRE IR R A kAT ot
A 0 R PR A R O S T A R A R T B R AE L (Kanter,
1977), %k T <8 E48, L ENIMEG ST N, S ZAE R 250 2 M A A 1 in
Y RELASAE ]

—. BREMEHARREE

(— ) BB HLA]
EAT BT P e A P S 1 A ) SR 32 DU 2 A ) R 2 0 2 B8 D LAk Rk
IR At 22 3 JE A 22 0 R B — A BRI, DA g Mgt 2 thy T IR VA 22 B0 (Kanter,

1977) T AR AR ELIATR]) A B S A BLG  Jk TAT 2o Rl B A Al S w2 028 (LA 5] |

Pz o= s SR GEESE) X F ORI AR TA TR, I AR A I S RN SR A o1
A A S AR AR A ST A DR R 5 H 2, X BB 53 25 T = TR R s BELAS AR
BMA B C B4 (Tajfel Ml Turner, 1986 ) o H A 4 HI R4 &3 2 B EARE Z — . Gutek il

[E] (AR R A S R AR R
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Morasch (1982 )IA A 44551 Fb At , JCie sABEAN J7 1) , P51 £ s ot & & 2B o st vt , 2
H) 4 =2 e T S O AR ER T, X — 4 i Kanter (1977 )FRVE A1 4 58 BE51
1 FA% 50 0 = 8 A AR A R 2 el B0 = 10, B IR = AR A AV T ] — R AR T S A
B B PR A, Lo A ) S B A R R X T %At 38 465 (1) — F g ( Oakley , 2000 ), & 55 %
FEAS 4% S <3 B3 AH AR (old boy club ) , & P 5 [ A Y 35k A7 7 Y — S 78 ) 7 =
SIEERE N T Y T A A SCAR R R HILE | 285 155 5 R A T 245 4 rh SR Y 5 A R 3
Ak AR E 2R S8 I AR 2 RN B (Oakley, 2000 ) , DA T T Ji— e S2E A T 2H 25 PN 1 4H 4 )
B A2 R G, KA1 55 09 BRI A o HERRTES M (Solomon, 19905 Oakley , 2000 ), JEAY T
B R AL S S R, T 3 R 0 B SO R Lo i A R A AT A R A 4 2 A ]
FRISRRRE T Lo plHERRTE 245 A BA 2 A4 A (Singh Ml Vinnicombe , 2004 )

125 R BEIS TA Rt 23 I 285 S phy it AN AR ] (1) 4 25 56 ZRAB R AR X RRUE 1 R 48, R
2N SRR S 1T 8135 (actor ) ) — R BN 2T 2R (social ties )8 #1235 R (social relations ) , ‘B 17]
AR 2 AR A A 2 254 (Wellman, 1988 ) 1M AFE—Fh 20 245 8 At 2 R 25 v, 1)
H CRRIR AL E RO 25 I RE 1, Bt 2 AR o i B AT A A4 E S A48 = AT BA B 3 T 4
A HIIRTF IR AT ZR 2% 25 Fh S PRl P 28 TR UR A0 S RN o AS(SLAN I, =5 T A DRI 286 PR A A 1
S Y, VI 4ER: &5 Geia M7 AL (Singh flVinnicombe, 2004 ) , UWl—Z /A R RIS TE S
RA T RE R B R S P26 N 7 — A al AR T E 5 At R I 52 3132 55 24t 50 I 4%
LA ANAE3E 5 3R 5 ), 4k 2 TR AT 26 J2 Lo PR R B 3555 40 (%) 75 22 e i ) 2% (Burke,
1997; Sheridan, 2001 ; SheridanfIMilgate , 2004 ) .4+ 23 P 28 Fltt S TR A LS I Tt AT
B A AZ LAY 5 — B PSS

(O

1. ZeMEEE S oM A 1S )

HRYE ALY, PR sE X oM R s e B A2 A T S — B R A A i TR
22RO BT R A AT AL B B A 2 B TTA R S RIS, ot sE S T g X Al 2 R
PrITES e o f=1ki= e oo N 1 g K B AN 2 P X = 9 = = VAL i i vl G R S i e 7 T a3 R 1
WAt S A S, DMETAE A R R 2 R e fr 57 58 R iuiEsh i ie s R B, Y #E =
SPAEE LR RS, AT REAE B A ST Aot A S s E AT, s At S e B R AR B A,
MO TS 7 T A SRR Ty Lo v 7 AR LAFE AT ST, 5P 03 ) (%) 5 i 25
R R BARIAE A 5T - (L) [R5 5 B3O 5 (2) IRl S 48 AT A L2 o R B9
PEHE T AR OCUESE , Elkinawy FlIStater (201 1)BFFY T 4lb i 144 S04 5 B B SEAR A 357 LBV AR MEZ 1)
PRI 225, B B P A I o LU P RS % FE S 2 i B M S AU A Al #5ioe
B P ) 25 5 R K, T X e N F Ao MR A AR D B T RE N
Perryman?s (2016 )IF57 th & PRKE % v &5 A1 BAE: 551 22 T AR 388 A , o 58 4 22 ) f 35 T 22 5
FE4E /)N o Bilimoria (2006 )WFFE $i /s 2o M 3 = I B0 AN S8 8 Rl ) Lo 2 A B Bl ot
BHE (CEO E K Bk .COO A TRINEERSE) LA Al A S S 44 = 48 v 2o i it 3
HIEAHDE . Bell(2005) W58 & B L HECEO E R KGR v, Lk m B H R 2, B K
B T B ECEOMIHE A A0 T 19 /A 7 o BIFFE I8 2 I, 20 VR 50 2 1 v A AT A B S W A7 e s s
P - MatsaFlIMiller (2011) LAFRER K 150055 1Mk (9 2o M 3 = Aot B W AREAS R T 2448
HI—4F R PRAE BT —AF Lo M s R i K PR — 4 Lo P 3 = U -5 2447 LobE s Lt
TEAERW A R (0 4552 AN

FETF UL Lo, AR B A ik

IR s Lo PR B SRR X L M S A R A AR AE )52, H SR i A AR T I 7 o
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2. AT ER

P4 T S AT AE TN W) SR N A B B3 A A e B v AR e B A —
MM, B30 705 B E 4R 44 25 B 23 00 TR e A\ S B P2 4 44 i i, 7R e 78 B
H S AT HEESE DTS L T AR 2 DL 2440 1 o = o e A\ S )23 N3 T AR B O ISR R
IAEAR BT $E A Z U2 A A S S A B g AL R R B T C A e 2
BURAS ANHERE , 02k A AR 52 90 4% 58 52 1k, 177 RS T 2 U0 1 s o R0 R0 A 1) a8 3% 2o 72
(Huse, 1998 ) o i1 F5 4 3= 5 10 2 - S AR PO A0 LA B, 0 ) 268k S5 AT H SR AHRURRIE Y
A (Doldor%,2012) , A A2k £ M % 53 N A (SheridanflIMilgate , 2003 ), iX 5EIE B T —Fh
BEVEHLII P SEIEIA—— B2 = M R W 3 2 BOR AN SEfr o tE m A PR SE T 244

PSR ST AT B T AT R X — e AL 1A RARER , DT 2k 7 36 R s A i e 1) B I ok s

JE Rt ST (Vafeas , 1999 ; Ruigrok%: , 2006 ; McKnight HIWeir, 2009 ) Rt , A #1244 28 G 23 A
b, 2P i A B 2 (Grosvold, 2011 ; NekhilifllGatfaoui, 2013) .25 F Tk, 4/ w3244
2 A, B RN A 1 L A AR S N IE 2 AR B | 25 SR AR LT
)< N TREAA RIS g DL, TR e e oy smerpr , NG 1T 38 2 5 B i 2o Pk
e N A o

FET UL BBt FoATTH 0 A i«

B2 AT T AR 344 22 51 2 1Al , P 3 S 50t o) P o A B 119 1 [ 52 0 7 12
SETHRAT S R B

3. B GAEES ST AT VR

F5E 0 2oV e A A 5 R 1 L 2R A FE IR &R (AmiduflAbor, 2006 ; Brammer?,
2007;Sealy%,2007;Joy, 2009 ) . —J5 T , 2P AH H 55 59 14 08 3 o g o7 5 I 19 A B o6 R
(CartwrightfGale, 1995) , B H. 1137 % [7] (Palmerfl1Bejou, 1995 ; Smith fiBejou, 1995 ; Davis,
2010), Rk, Ry 7 B4 S BRI JE B A SR A LA 7 e I PR AT, 5 B T B
FER R 5SS ATl BT AT RBAT i oM S o 3 — O T, il M BT AR 3 25 4
1Mk A B E Y A (Harrigan, 1981 ; de Cabo%5,2011) , B, BIFST S 2 sl 6 85 11
b, 2P 4 £ (HillmanZ%: , 2007 ; Grosvold, 2011 ; Saeed%5, 2016 ) IR 475 2 P i A B it 4%
Z AT, T A R P A A R A 28 BTN S AR AEAE 7oA A RS R A L 2 rh 4otk
R A K AR 18 AR SAE 398 (Kanter, 1977) , (1 T 2o KWL T/ DRGREA B B 175
il o 3 AL 55 PRI AURE T B A AR PR R AT A/ (0 L PEFE S a0 T, b 17
Al R AR AN RS A TR 2 M AR o s A 3 SORTE, 2o i 487 114 [
PEAE A EH A R TR SR BEIEIA_L T, 2441l b Lo 4 A B 3 Bk —
FLA8], B0y GAE R 20K 23 i 29 Lo P R A B I MG I, oM IR M 28 BB R FE I E R 2 32 204
il o PRI, A SR AN R R

fBI5E3 < AEXT T Lo Pk e A AR D AT, 2P 3 S 0 0 P e A A T A [ S e 7 2 P
B AT L AZ B S

=, MIR&IT

(— ) B A SRS e
ARICLA2003—201 34 IR TH 4B ARE LT 2 F R WEFERS G, 2 BRI S A5 8], $2 B LA Dt
DIRFEA FEAT O 2« (D) BIBR GRS AT LAY ETTA R 5 (2)BIBRPT STHI*STAFRFIR AL F IR

B BT E s ) AIBR M4 BT A A5 () BIBRE 5= /N A | 5 (5) BB O BB R 2 7
3845 1715 2537 (20034E9541 . 20044F4647 .20054F6141 . 20064E8361 .20074F1 2124~

[E] (AR R A S R AR R

87



88

200841 3174~ .20094F 1 4424 201041 7767~ .20114F2 080 . 20124F2 2661~ ,20134F
2 292 VREASULIN AL, Sy 17 3B Sl i B0 T REHT R B S ML, AR SO BT A S SR AT 1 1%
WinsorizeZfi FEARHE . b ol A BB e T CCER B 2 , oAt i A BUiE Bk U5 T CSMAR

K%

() HEfigRE

1. AR g ARSI B o 2 P i, SR Al o s A A N RICR B4 O T s il
H R HEAT Lo e A8 ST Lo P S i N e SO A o ey A I R B T T A T
R, Bt RO G oV R S PN B R P s = R

2. {7AER AT A RO L # R RS P o s ABORIE O T iE—2
X BRI AP R A4 2 P X L P e A A A AR R R AR SCHE— PR e P R A
GLIRVA: o6 R R e [ VA S

RRECE S o

Z DIAE AR A5, A SCEE ] T LU AR & 28 A AR AR i (Asset . Age \Roa .

Lev) A AUFIEAE & (Topl .Soe) /A Bl IR PRAFEAE & (Fceo .Fchair .Board .Dual .Nom .
Outdir ) 7% 1 4578 B W HAR MR WL 1.

R1 TEEX—

17

ol

g eSSl F A AR TRk

PR Fmana T EE Al A et A AR
Fdir LR wHRAP e ER SR

AL Find LM ST H o rp s FE S B0
Fexe AR ST i a7 e 2 YA T OV 6
Fceo L ME:CEO A BB E LECEO, A N, B R0
Fchair LPEERHK Ml REEE CEERERK A/ AL SN0
Asset AV FAR AV AR BV PR XL
Age b EATAERR Alb_E AT AR R A X R
Board RO HHOH RN EHOTEL

s Roa oA TR e N VRSN Ao B S P ]

. Lev Al B f ff R AFE J3E ST 340 7 f SR 4T ST 8 7 B
Topl S — RIBEARRE L L 5] B — KRR R A B A
Soe Al PE s AR EAA A, AL, A0
dual FERERK BRI A — HRKMBLHWIREG— N1, FN R0
Nom AT RS L HHOSW ST ARAZ RSN, BEWHO
Outdir DLIRA o N LA YN PN

(= )iy faysdt

B T2 PR FE AR PR i R AR ORI A OGN, 25 %) 52 B T A E5s 1y 5%
W, Ry T A DR AR A DG FEARE A oA DR AR R A S R [ A AR Glenet S
(2001) .Gschwandtner(2005 ) ,Wintoki% (2012 ) BBIFST , B2 DK A8 B s i 10 HU A B i
JE W BB AR B R SR M . 225 DL b2 AR IR 4 (2013) By AR , AR SCIRIRE AR iR Y
T ) R A S SO P DA BRSSP L BRI, SR T ARG I L PR R A R oM e A A
SRR, A SR LA Zh A S .
Fmana;; = oo+ oy xFdiri;+oox Fmana; 1+ o3 x Fmana; _ + oy x Feeo; i+
as x Fchair; + ag x Asset; ; + a7 x Age; , + ag * Board; ; + o *x Roa; ;4
oo * Leviy + oy * Topli y + ain x Soe; s + iz x dual; ; + g x Nom j + M
s * Outdiri + ;4
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R TG B AN [ 2 28 A X £ e AR A S, AR SCHEASERY (1) LAl b, o Lok 2
BRI (Fdtype ) X5y Ry S #25 (Find ) FiAe AR ST 32 (Fexe ) , FFAA LU R AR
Fmana;; = oo+ oy x Fdtype;; + ap x Fmana; ;| + o3 x Fmana; i + a4 * Fceo, ++
as x Fchair + agx Asset; + ag x Age; , + ag * Board; ; + a9 * Roa; 1+
ajo*x Levi; + aj * Topl; ; + iy x Soe;  + a3 x dual; ; + aja  Nom ; -+ &Y
s * Outdir;  + €4

N T BUEARISE2 , FARS TR AL IR 22 B2 Al , oMo 0 ol Lo P s AP0 Y I 1]
SEMATECAL T 4R 422 B2 A Al B O 385 R A UL (70 D 507 4R 44 22 B3 Ss R AR IR RS
PR T2 GV AR, 70X L P 0 Lo A R R R A T AR 5

T BUEARASE3 , RS T v A R B AT, M R e A R A I 1]
SRR e A S B BOA T A2 B R A aisss o $ IR T A w4 232648 5 1 (20124 E 2%
BT B (1) 73 B A A Tl BEF T 32 I

M, SKIESHR

(iR g T

(NSRS C/ESETFuY s nan

FERA T AR A R E G TS R 45 R R 20034E H)20 1 34E TR E A Rl 2 M 4
PEH S TIE 731 41.385 2111.029 7, 45E2E R 1.187 610.996 7, Bk Al AT F 2 M e A F
PEE SRR AR LN, HAN L Z (3] 25 AR K, Ko 2o Pk s e 2 T ot s ol otk
CEOM P HE FREZE 40.053 4F010.224 8, BEHHFRE{UA5.34% 1 i ARl {Ea 2 HECEO, H
Al 25 5K 5 Lo P R S A I B RIS I 22 43991 40,045 0710.207 3, BEIIFRIE KA A E
5% LA AT A o A, A 25 5 OR K F s il AR B T, R B P bR 22k
1.186 5, 2 F A K ; EH BT YIE F2.193 1, FrAE2E40.203 0; 4lb 2 [7] 22 B K ; %7
2SR IIE R 0.047 6, e RAEM0.235 2, Fe/IME -0.162 1, 4k 2 (8] B FIRE 1 22 30K e ™
TBERIE }0.453 3, B KAE40.893 6, BEHH_E T 28 5 B 0% 7 7 (353 S e s 1) 5 B — R
IRFEIE A B M M 37.618 4, B T 28 il BRAN AR Hh B s s s PRERVS —389{H 4 0.197 4, 1B

R TENRARMEST

AL AR N FHfE P22 SR B/IME EON]
Fmana 15253 1.3852 1.187 6 1 0 5
Fdir 15253 1.0297 0.996 7 1 0 4
Find 15253 04379 0.6187 0 0 3
Fexe 15 253 0.5917 0.761 8 0 0 4
Fceo 15253 0.053 4 0.224 8 0 0 1
Fchair 15253 0.0450 0.207 3 0 0 1
Asset 15 253 21.686 4 1.186 5 21.5194 19.464 2 25.404 1
Age 15253 1.7327 0.9578 2.0794 0 2.9957
Board 15 253 2.193 1 0.203 0 2.1972 1.609 4 2.708 1
Roa 15253 0.047 6 0.060 4 0.0411 -0.162 1 0.2352
Lev 15253 0.453 3 0.209 4 0.464 3 .044 6 893 6
Topl 15 253 37.618 4 15.523 8 36.008 2 93394 75.104 2
Soe 15253 0.5371 0.498 6 1 0 1
dual 15253 0.197 4 0.398 1 0 0 1
Nom 15 253 0.472 8 0.499 3 0 0 1
Outdir 15253 0.363 1 0.051 0 0.3333 0.25 0.5556
[E] (AR R A S R AR R
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Hi20% b /A R FHCEOMEL G — ; SoeX B 40.537 1, Ut Bt —2F 0 E i A E K
AT P A s $2 44 2% B 25 3B M 0.472 8, bRifEXE40.499 3, LA AN B —2F /) LT ARl
ST RAZT RS, HANY 2 (8] 22 S50 s B =R R 0.363 1, brif2 250.051 0, BB i A H)
M7 HE = L AR IR B TR WS O FAE i 2wy vy #5561 B B 4SS ) e Tl
SLHES T E A AR = — R EDR R M0.555 6, e/ IME R0.25 , Al 22 [RIAFAE
—EER.

2. BRI B AR ST

MR AR iR G TR E (WD), i E B A R ot s e & TS
(9Pt (0 RO AR F /N, VAR AR50 5 1.385 211,029 7, BEH v [l L 1T 24 )
AR R A AT A A B AR /DN, Lo Mt 37 B S R A PR N S AR I (A 5 518 0.437
9F10.591 7 MH M 20094F- I I 2o i & M s il Ay B AR e B g i 4.

1.600

1400y IWS

1200 t
Looo—A30—1A34

1044
1.000 | 1000
0817 0922 0.916 092608540855

0.800 |

0.600 | 614 : , 633 0.627
0.400 |

0.200 0.219

0.000 —— : : : : : : : : : :
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

—a—HRE LHER —— AR ER —— aMMrER
1 2003 203FHEEHARLXESE . IEEETFHHE

(RS HT

AR NFEEE T 4578 i [A] ) Spearman ] ¢ R B Pearson Ml C R 8 i S Sk #E S
Z [A] i Spearman Al Pearsontf & R 04351 40.117410.130,, HARFEO.01 /KT i 2, Lo tE AR
N RSP E A Z 8] Spearman FlPearson A ¢ R K351 0.132 10,148, & T Pk #
FH 5 A 2Z A AR E R 80 (43 311°40.023F110.027 ) . 2 MECEO- 5 £ 5 5 2 A A Spearman 1
Pearsonf ¢ 2 £ 510 0.214710.230, &B7E0.01 1K E T B3, i T & ECEOS LM 2 ]
AR EL (53 5011280.046F10.057 ) o L P 35K 5 20 3 = 22 [A] Y Spearman Al Pearson fH 5C R %K
735250.198710.206 , #RTE0.01 /K- T B2, & Tt K5 oM 8 Z IR HH O R 80 (35
“40.057F10.064 ) . 45748 15t (Y 1E A OC R AR K R 0.435F1-0.445 , /0.5 ANAFTE i BEAHOCHY
AriE, R, X AR i — Rl A RS 7 R v, BEAIR T8 22 56 (R s A A 22 R4 i AT g
P o H TR A B, LA B 2 AR S BT B AR 2 5

(=) 5y

1. 2ot E S g P = A B LA A

SR T RS P R v A R RE e, L R S e AT AR B R RN, , AR SCAE B A
(1) 43 S A Y B 2 e 3 e i e — o ME i e e I et s i e Eoh A S
PEAT R AT 22 AR, X A7 DR AR i I T ) Sl A, SR FHOLS 75 ik Rl AT Be S A7 FE
— FETRJE B A AN A —E v J5T, 117 SR FH 22 G GMMA 7 72 0T DA B keI — o) J31 | M 1T 45 1) 4 75
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#)—& b (Wintokie: , 20125 3K IK %5, 2013) o Fe T LA EA0HT,  FASCHR B sh 848 (1)
FRFAE RS B B S T, DRI , AR SO FH 28 58 GMMUS 20845 (RS 43r , Tal Bt 43 506 1 7 3
PO A 255, DUME T T HER

FERXPAAL (1) B [T ZE AT TR S5 R R, S TOLSI ik, Toie 4 1 it J5 — i
SR I 0 L P B L e AR A A S ) IE ) B 7R R T e e o A
W, T M AT S I, SR F 2R G GMMOT X R HEA T [ 22 I, 45 8 s, 243
A VEFE X L i A Y TE SN 3 S — I S I Lo SR S e M A B
TE ) 50 33 8 W] 2 P 3 B 0 o P o A O AP A 0 3 TE I 5 ), ELAEAE W) A i )5 2800
iR VA5 B BE o 76 2 AR 07 1, B0 — AP M R A AR X Y Lo e R A B A AR R A R
M), AE R PR AT 2o P e A S A Y e Pk e R O RN 103 o SR A AE o CEO R M 3
PR LR R B AT AT A SN AN 25 Al RSN Lo M B A AR 8 0 B [ 5], RS
AT A L P R A B D X — S5 S O AR R 22 5 W9 o, LU A ik
P I 7R LA A Al 1T X B 2 9 R ) R R AR S T2 (MeyerfIRowan, 1977
DiMaggioFfIPowell, 1985) , [l I Al FAE A K, 20 Pk 5 45 8 22 ( Carter®§ , 2003 ; Campbel 1Al
Minguez-Vera, 2008 ) . 1] BE 4 Jit A2 3] 1 i A BB R i A 2 A Al , i A Ak AR
He AR B A AR R AT F ot 4, A B R A < 55—, AR A Al B T I R
JE BRI AT 758 4 PR, A TSR 2L ShHLE BT R A28 A A Al AE AE PR EE &7 3 , 2
PAT FIDLRIE AL , 8= 33 B AN EPE A8 50 30y 32 50 e 48 2 A A L MR R HE AU i
ZAh 5 L AR Al R R GG A, Lot = P A 5 SO T A AU YIAE DG (Ruigrok 55,
2007 ; Campbell fIMinguez-Vera, 2008 ; Saeed%5,2016 ) , Rl , KA\ 5 Lo T kA &
R GER IR AR A5 B2 7 (13 A TR o ) AR R Bl i P 7 3 A% S TR B T X —
T o AP G Al 7R b P e 5 2o M A AT A A7 AE SO DG DG R (RN 380 L W =l 2 Fnt
M R AR S IR T SR, B IS S s 1) Al A i e M e A R R RN A A E
R, O A BB SR A lb SRl B s 87 W] BB AT £ P = (Erhardt¥5 , 2003 ; Catalyst,
2004 ; Smith%5, 2005 ) o HoAt 5 i) AR F 0 Lo i A8 B S I A 2

®3 ZUEFRIMLXUSENDESR

PR s Fmana
OLS ZHGMM OLS ZHGMM OLS £HGMM
Fdir 0.110"™ 0.006
(11.00) (0.60)
Fdir,, 0.109™" 0.018"
(9.49) (1.78)
Fdir,, 0.122"™ 0.032"™
(9.51) (3.72)
Fceo 0.062 —0.003 0.084" -0.010 0.093" -0.018
(1.43) (-0.05) (1.72) (-0.19) (1.67) (-0.35)
Fchair 0.123™ 0.024 0.193™ 0.017 0.240™" 0.009
(2.65) (0.50) (3.66) (0.35) (4.08) (0.18)
Asset —-0.035™ -0.018™ —-0.049™" -0.017" -0.051™" -0.016"
(-3.32) (=2.17) (—4.01) (-2.07) (-3.84) (-1.94)
Age 0.034™ 0.009 0.032" 0.009 0.042" 0.010
(2.74) (0.75) (2.17) (0.77) (2.07) (0.79)
Board 0.077 -0.015 0.042 -0.021 0.054 -0.029
(1.41) (-0.29) (0.67) (-0.40) (0.77) (-0.54)
Roa 0.896™ 0.666™" 1.352"™ 0.666™" 1.437° 0.666™"
(4.93) (4.32) (6.26) (4.32) (6.07) (4.32)

[E] (AR R A S R AR R
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£3 &

PR A Fmana
OLS FH5.GMM OLS Z%GMM OLS A5 GMM
Lev -0.037 0.034 0.055 0.035 0.115™ 0.033
(-0.60) (0.69) (0.77) (0.69) (1.45) (0.66)
Topl -0.002" -0.001 -0.001" -0.001 -0.002" —0.000
(-2.53) (-0.91) (-1.76) (—0.86) (-1.79) (-0.80)
Soe 0.040" -0.005 0.040 —0.003 0.024 -0.001
(1.70) (-0.23) (1.53) (-0.17) (0.81) (-0.07)
Dual -0.038 -0.028 -0.028 —0.029 -0.014 -0.030
(-1.55) (-1.21) (-0.99) (-1.27) (-0.44) (-1.32)
Nom 0.018 -0.001 0.025 -0.000 0.016 —-0.000
(0.93) (-0.03) (1.17) (-0.01) (0.65) (-0.01)
Outdir 0.528"" 0.149 0.351 0.152 0.407 0.158
(2.61) (0.87) (1.53) (0.88) (1.61) (0.92)
el 1.760™ —14.230" 2.0727 —13.453™ 2.009™ ~13.120"
(7.47) (-2.24) (7.61) (-2.10) (6.74) (-2.06)
Fmana,, 0.797" 0.797" 0.796™"
(44.40) (43.93) (43.95)
Fmana., 0.003 0.003 0.003
(0.16) (0.19) (0.18)
R? 0.078 0.084 0.091
F 32.17™ 232.85™ 27.61™ 219.74™ 25.04™ 227.39™
Diff-IV 0.712 0.843 0.803
Diff-gmm 0.738 0.727 0.726
AR(1)P{& 0.000 0.000 0.000
AR(2)P{H 0.737 0.728 0.786
HansenP{H 0.607 0.601 0.624
N 15253 9031 11717 9031 9536 9031

TR 10% 5% 1% 0 B 2E KO 35S AT, LR E.

2. ARV L e = S P R A 1 1 0 B

UL LAy BT JE Rl b, 200 A M ISR A3 Sy Lo M ST B = (Find ) R PEAR A ST #E
F(Fexe) , R RGGMM J7 ik , ARHIEA [ A0 Lo Pk 3 it Lok i 4 7= 2B AN [l 52 g o 285 2 an
FAPR

FEARHEARY (2) W AL R VAT T B S5 R BN, Lot St Lot S B A, £
FEIAE L AR S 5 (B HE ) X Lo e i s ), LR mie A A7 2 BH S A s S 800, Wi
Je — ORI S —OI0E  k p A RS LE ) B, Y R R L Lo Pk ST S R (AR
)N Lo AR P SE IR TS I S — TR S RS 2 L T A A D R R R AR A
ST S RATIER T U A I AR A B2 AR B v R (L P R — A DR R Ay 8 A s i [ Rt
M ST R AR TR AN BV E A B, R o8 SR T AR i LA A S B Ak 250
2002; I SR AE, 2005 ) o midRah 7 = (RIS RARE S PUTES I TES) BT HES 550
2B S T AR T 2 NS B R, 2014) WA B Z0E SSEMA SIS A E RN A
FACHEEA 7, PR e A8 N D A k™ A B B

3. BT BB AZ A A R

J TR T L Ve Lo B A A A LR, AR SO | AR A4 25 51 2 B RE AL
DIME 53 R ST R4 e B S REAC IR RS $ 44 22 B S FEAR 6 e M 3 o o M R A8 s i A 7
SRR A RS PTR
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x4 ARALBLHEFYMLIESENEFEAER
bR VL Find R AR DL Fexe iyl As 12
Z45GMM  R4GMM  RSGMM R4GMM  RSGMM R4GMM
Fdtype 0.020 —0.005
(1.51) (-0.34)
Fdtype,, 0.005 0.029"
(0.43) (1.91)
Fdtype,, 0.007 0.052"
(0.61) (4.20)
Feceo 0.001 0.002 0.002 0.006 -0.015 -0.028
(0.01) (0.04) (0.04) (0.12) (-0.28) (-0.53)
Fchair 0.029 0.029 0.029 0.031 0.008 -0.006
(0.61) (0.61) (0.61) (0.65) (0.17) (-0.12)
Asset -0.018" -0.019™ -0.019" -0.019" -0.017" -0.016"
(-2.16) (-2.21) (-2.20) (-2.25) (-2.02) (~1.86)
Age 0.009 0.009 0.009 0.009 0.010 0.010
(0.70) (0.73) (0.73) (0.74) (0.80) (0.80)
Board -0.017 —0.011 —0.011 -0.008 —0.022 -0.030
(-0.32) (-0.21) (-0.21) (-0.15) (-0.41) (-0.58)
Roa 0.664™" 0.666™" 0.666™" 0.666™" 0.664™" 0.665™"
(4.30) (4.32) (4.32) (4.32) (4.31) (4.31)
Lev 0.035 0.036 0.035 0.035 0.033 0.031
(0.71) (0.71) (0.70) (0.70) (0.65) (0.63)
Topl -0.001 -0.001 -0.001 -0.001 —0.000 —0.000
(-0.90) (-0.92) (-0.92) (-0.93) (-0.89) (-0.87)
Soe -0.005 -0.006 -0.006 -0.007 -0.002 0.001
(-0.27) (-0.29) (-0.28) (-0.33) (-0.11) (0.04)
Dual -0.028 -0.028 -0.028 -0.027 -0.029 -0.031
(-1.21) (-1.21) (-1.21) (-1.17) (-1.28) (-1.35)
Nom —0.000 —0.000 -0.000 —0.000 0.000 0.001
(-0.03) (-0.01) (-0.01) (-0.03) (0.01) (0.05)
Outdir 0.133 0.148 0.148 0.142 0.162 0.176
(0.78) (0.86) (0.86) (0.82) (0.94) (1.02)
HROT —-13.969™ —14.494™ —14.441™ -14.83" —13.742" -14.012"
(-2.19) (-2.26) (-2.25) (-2.33) (-2.15) (-2.20)
Fmana,, 0.795 6™ 0.796™" 0.796™" 0.796™" 0.798"" 0.796™
(43.68) (43.72) (43.71) (44.66) (44.01) (44.00)
Fmana,, 0.002 5 0.003 0.003 0.003 0.003 0.003
(0.15) (0.16) (0.16) (0.19) (0.19) (0.20)
F 218.62"™ 215.38" 215.57" 231.93™ 221.06™ 229.38"
Diff-IV 0.898 0.913 0.930 0.791 0.880 0.743
Diff-gmm 0.721 0.738 0.742 0.768 0.736 0.728
AR(1)P{A 0.000 0.000 0.000 0.000 0.000 0.000
AR(2)PfH 0.727 0.735 0.736 0.739 0.715 0.793
HansenP{& 0.600 0.606 0.606 0.620 0.599 0.633
N 9031 9031 9031 9031 9031 9031

RS GRS TRV TR 2 51 23 AU, 2P o o 000 o 2o i s 4 i A9 52 Wil 1

0.01 /7K | .3 0 1E (GRECH0.037, TIEN3.11) s ITTEAR B A T2 2 A, L PEF A
XL P v A R BRI AN .2 (GRECH0.016, TIE M 1.18) I A ST 1 Rise2 , BRI T-3A
BALHEA 22 s A, Lo S 0 Lo e A R BB T R R TR IROL T fe 4 & DL i A
VB S MR R Lo v A RN B 4 2 B AR

[E] (AR R A S R AR R
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x5 ETRBRIREZZRSDEMEIEAER

A B WA TR AW R IRA T RSN
EYil T(H B T{H
Fdir,, 0.037" 3.11 0.016 1.18
Fceo —0.051 —0.84 0.028 0.34
Fchair -0.016 —0.31 -0.023 -0.27
Asset -0.021" ~1.83 -0.000 -0.04
Age 0.010 0.59 0.003 0.17
Board 0.022 0.34 —0.144 -1.61
Roa 0.550"™" 2.66 0.622"™" 2.94
Lev 0.013 0.20 0.031 0.41
Topl —0.000 -0.18 -0.001 -1.36
Soe —0.004 -0.16 0.025 0.77
Dual -0.016 -0.53 -0.023 -0.68
Outdir 0.138 0.59 0.147 0.52
B A -9.118 ~1.00 -25.291" -2.78
Fmana,, 0.820™" 34.87 0.768™" 26.39
Fmana,, —0.007 -0.26 0.022 1.00
F 168.89™ 78.027
Diff-IV 0.352 0.888
Diff-gmm 0.375 0.079
AR(1)PfH 0.000 0.000
AR(2)PfH 0.283 0.065
HansenP{E 0.446 0.448
N 5114 3917

4, LR SR P S AT 22

h T B B A T A A X P R I L R RO R AR AR SR ATl 43
AR SS b FNARE AR5 WY L sl R ATl 5 Pl SRR AT L EA T PR AR A R 56
SERMNFEOFTR .

6N LLAE H, Lotk m i BUE 7R IR 55 W ANEE IR S5 2ol 2 s A 1l AL Pl ll R A1
Trlb 2 a7 i 2 v 22 5 (281 40.000 0), 345255351 °40.437 37110.688 8. 58—, IS\ A%
P R RO 0 3 i TR RS W A Lo P s g i o U A F s A P A A IR S b A Tl , e
THP A AT W IR S5 A Tl A nT REAT iy oM s i Ao P A 3 28—, Lol R Al i &bk
BB BOE B S T ot R AR L B oM R RO, HI 22 KT IR S AR IR S5l ot

R 6 THSBEHEMITIERMEIRESITH T RIS
L BB BoME R WO AREZE o Sig. Mean

(2-tailed) Difference
R ESE MRkl 3932 5 17098 1.3206 15251  0.0000 0.437 3

0
mIESE BRI 11 321 0 5 12725 1.116 1
0

il 149
ML R ATk

A Eraa gg%i 13761 0 5 1.3179 1.1363

5 2.0067 1.4442 15251  0.0000 0.688 8

O BT AR A28 51 (201 24F T 22 A8 1T ) BIARIE , AR ST IR 5 M AT - it R AR SS@EEk AR Bl AR ARl
Bk HAFRIE BRI S5k D ™l SRR 55 MR A5l B2 IR M AR IR S5 lk KA BRI A SO B B A A2 T
P Sl R BRI NN S — A2 AR IR S5
OIS AW A E A 2201045008 B , Lokl S B iAol e R A5 it R AR B A AR POl SRl BF TR
A2 TARAM AL, i T Bl A BRI , AL ARl = BTG STk, HABSE— 33 Lokl AR Tl
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R 225 ULV A LU B 55 Bh 2 5 R ARAAT L, LM 57 3 2 5 R R ATl A Rl e S
PAME A 2o A8, ELAH LA S T 2 ST O IR S5 AT AR AE , 2ot 57 sh 2 5 R TR R S
LR AT C R YD

N T PRI M SO R M A BT L 22 5, LU S I v R RO O A AR
KR GEGMMAL T T7k B (1) 73 B eI 55 L AR AR 55l e PRIl A A 7ol A2z PRl
FRARAT AT AL I3, SR AN TR

®7 ETARTIAEIRER

Fmana

R 3 EG L RERES e
ikl IR T

Fdir,, 0.027 0.029™ 0.035 0.027"
(1.46) (3.03) (1.19) (3.04)
Feeo 0.078 —0.040 -0.047 -0.020
(0.77) (—0.63) (-0.50) (-0.34)
Fchair 0.027 —-0.016 —0.146 0.026
(0.33) (-0.28) (-1.39) (0.49)

Asset -0.026 -0.016" —0.042 -0.015"
(-1.35) (-1.73) (-1.49) (-1.68)
Age -0.028 0.018 0.034 0.011
(-1.02) (1.31) (0.79) (0.86)
Board 0.106 -0.065 0.316 -0.056
(0.98) (-1.09) (1.84) (-1.02)

Roa 0.940™ 0.639™ 1.277° 0.610"
(2.33) (3.94) (1.73) (3.89)
Lev 0.227" -0.005 0.273™ —-0.015
(1.86) (-0.09) (1.97) (-0.29)

Topl —0.001 —0.000 -0.001 -0.000
(-0.97) (-0.14) (-0.52) (-0.65)
Soe 0.019 -0.003 0.018 0.000
(0.40) (-0.15) (0.34) (0.02)

Dual 0.019 -0.039 0.118 —0.045"
(0.35) (-1.54) (1.07) (-1.92)

Nom 0.022 -0.010 —0.031 —0.000
(0.63) (-0.51) (-0.62) (-0.02)
Outdir 0.454 0.124 0.385 0.144
(1.20) (0.65) (0.68) (0.81)

B EI —22.113 ~13.416" —6.354 ~14.805"
(~-1.43) (-1.91) (-0.26) (—2.22)

Fmana,, 0.799" 0.802" 0.773"" 0.806"™
(22.68) (35.75) (16.57) (42.17)

Fmana,, 0.008 0.000 0.035 -0.004
(0.26) (0.00) (1.31) (-0.23)

F 72.89™ 111.39"™ 5487 157.70™
Diff-IV 0.170 0.662 0.604 0.179
Diff-gmm 0.134 0.844 0.461 0.445
AR(1)P{H 0.000 0.000 0.000 0.000
AR(2)P{H 0.900 0.633 0.751 0.599
HansenP{ 0.420 0.437 0.451 0.410
N 2358 6673 927 8104

M TR LA Y, Lotk d g0 2o v A A A PR i R S80S A E AR AR 5 Ll A il R 41K
ATl 3 S [ A A R 2 e v A R A O B ) 2 B 1Y, TR R S5 ML AL sl 3 s A7
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b (3 LR R SR L R RO AR R 2 ) AN 25 UL A FE T B RRR I 2 0 SRS R, &
PR IR EAZ R T B R RAE R R A, Sl bt S S i, s Lotk
AT iR RSO R 23 A2 B o R348 BB IE

QDT ¥ty L

R TR LA LA SE A5 AT S A SCR LR AN 7 vA R TR A

1. R 2P i B A 3 = 0 L) A ok B oM R A B A PR =i s, 1R LR
3 3RS FRTHYINE ;2R F Lotk e 45 LA et B o oM v AR, R e Mt sy B =R AR ST
T E AR e B Lo Sy R AR A AR ST A G, R R4 [ A IR R, 3 Y
1 e — 1 S P R B (T 43-71°40.006(0.42) ,0.027(2.00) ,0.035(2.90) . &4, 241 |
T — B T A P S T S P R A R M A 2, G R S T R (T
51°470.000(0.00) ,0.047,(2.38).0.059 . (3.46 ) . &S 4 2 02 24 R0 (T{H ) 2~0.050
(3.09), R T FEAZE L AR 3 R T AR MRS AN L Mol R ARA Tl 19 R (T ) 53518
0.044(3.11)£010.033(2.51), i 55 Mk Al r il 36 i AT YR I 2, R AT R 4538 5 1F 30—
R TR A2 B3 S AR L, Fe3 Al AR 1 A — R i AR S TR
B = UL 03 s ROAFR 1E %) — 35U 258 Ry IE A RS 35 5 Al MR o Pl £ RS B 38 A8 R i)
35 TR IR R, A B Fe AN g .

2. FH T20084F 2Bk 4 il WU vl v ], it 22 2k, 2 30200847 (1) b i 28 W) W 45 et 2 LA
KA, RIS 2008 4E G 4 463 64 265 R T T R, 85 31 WO RBF T 4518 AR FF AL .

. ER.BTEHARBR

A SCHET A2 R BE FIAE 2 28 B8, PEHR2003—20 1 34E ) P TT A EF AR E T A w]
15 253 WLIE I BFFRAEAS , ia I RGEGMMPY 7k, SEUES 52 T Lot st oM s i A Y
S AIFFEAE R - (1) Lot o8 S B X 2o M e i R A7 A S0 5 A0 ) 5], LIRS i £ 7
i e o (2) i — 20 IX o Lo PEFE S 2R R R B, Lo PR AR ST B 5 0 o Pk e s A e 7 AR B T IE
]SSR T A P ST B X Lo R s R 2 () HE— D R B S e
B RZ IR P44 22 2 AR AR T B B 44 22 2 Al , 2o S B0 Lo 1k
BRI IE R TR RS T R4 S A o 3 L (4) Lotk s s AT S AT R IE 2
VIR R MRS AT M AL P 2R AT, ot s S g B 2 R e P E <55 32400, LW
MGG ST ST, T B RAER R AT, th [ E T2 ) P 3 55 ) Lo e 8 ) i A AR
B  EB ON AN 2 2 T R R B E 2 _T 0 ZE ot e AR B 2 ATl , X R i)
it HH SO 23 37 A RS o
ARSI IR E A R AL = 8 B BRSS9 35 S VA ELA LT R 7R : (1) [

S /NI E N 1D Sy o=k =iy ) S I o S R TR S o o2 i o | A7l w2 B 5 <A £
Tt , o P o S X Lo Pk e A A A M S B OB AR AN B A NI 5 M Al s 2=
“fegr 55 IR T EAE S KIIE <5 A8, Lo AL GE S A 5, Lo A = A AT A
T AFTERC Ry — e B Oy AU R AR, LoV 8 LU IR THIRIE o B R PR b 3228t B R bR
FCA I PR AP R0 2 B e A Lo P T AR = 2 Y LU ) A P 3 BT, SRR 5 [ 2 5
A7 1) 2 9 = TC 400 1) RE 08 A8 AU A T Lo PR AE Al = A AT AR Y e8] (Grosvold 55,2007 5
GrosvoldfIBrammer,2011; WangFllKelan, 2013 ) . 3X Fi e 4 37 72 2 B 16 5 6 FE A0 FRE G 3%
S AT LR R BURM R4S, AWF S R 3R E BURM AT R A BIASA AL S B U 1A SR
(2) 3555 B Z PR AF9EUE S5 2 PR FE A 4R 24 AR TR0 A B T2 Pk e e 85cm n 3,
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Same-sex Attraction or Same-sex Repulsion: A Study on the
Gender Spillover Effect of Female Directors on Female
Senior Managers in Chinese Listed Companies

Li Ying"?, Wang Zhengbin'
(1. School of Economics and Management, Northwest University, Xi’an 710127, China;
2. School of Economics and Management, Lanzhou University of Technology, Lanzhou 730050, China )

Summary: Traditionally, the business world is considered to be “a world of men”. What caused
the scarcity of female executives? Most extant studies are from the supply perspective, seeking the
answers through individual characteristics and family factors of female executives. There are also
studies showing that women are encountering “career ceiling” problem because of the external
institutional obstacles, which is caused by gender bias from the demand perspective. In another word,
because current senior executives and the boards of companies are mostly dominated by men, they
probably tend to prevent women from entering the powerful social networks due to their habits of
gender-discrimination and gender-stereotype. What’s more, generally speaking, there is a momentum of
small female group in the board of a company. But if there were female members at the senior executive
level, would it be different? In this paper, based on social identity theory and social network theory, the
gender spillover effect of female directors on female senior managers is tested by using the systemic
generalized method of moments (GMM ) model. The data of listed companies in Shanghai and

Shenzhen from 2003 to 2013 is analyzed. On the basis of controlling the variables of firm

SNEZGFHSEE (F395F128)



characteristics, ownership characteristics and corporate governance characteristics, it arrives at the
results as follows: firstly, the number of female directors has a positive effect on that of female senior
managers, and the effect lags; secondly, after the further study, the results show female non-independent
directors have a significantly positive impact on the number of female senior managers, while female
independent directors have no significant impacts on the number of female senior managers; thirdly,
female directors affect female senior managers through nominating committees, and this gender
spillover effect only exists in companies which set up nominating committees; finally, the gender
spillover effect of female directors on female senior managers in Chinese listed companies is hampered
by identity factors and is suppressed in industries which have a larger number of female senior
managers, such as service industries and industries with high female employment rates. In order to test
the reliability of the above research conclusions, this paper adopts two methods, namely, variable
substitution and adjustment of sample size, to carry out the robustness test. The results show that the
research conclusions are unchanged. The conclusions of this paper have the following important
implications for the optimization of top management team structure and the improvement of corporate
governance: firstly, companies should establish more female models. Woman directors or woman senior
managers who are at their former or current positions should be organized to play a positive gender
spillover effect by communicating and interacting with each other, for example, by setting up a
sisterhood of directors or elite league of business women. Secondly, the role of nominating committees
in the appointment of female executives should be given high attention to. The establishment of
nominating committees helps enhance the legitimacy, fairness and independence of the selection of
directors and executives, enabling more qualified women to be candidates for senior managers. Thirdly,
in order to produce an advantage of women’s participation in corporate governance, industry factors
should be given full consideration in appointment of female executives combined with the gender
characteristics of women. Finally, listed companies should keep vigilance against the obstacle of ‘status
symbols’ phenomenon in the selection of executives. The selection should be based on the qualifications
and actual abilities of the candidates, but not on gender factor. This paper provides incremental
empirical evidence for understanding the scarcity of female executives in Chinese listed companies from
the perspective of demand. What is more, it reveals the gender spillover effect in female executives and
provides a new train of thought and reference for relevant policy-making for promoting the development
of women and achieving gender equality in China.
Key words: female senior manager; female director; gender spillover; system GMM
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