Modern Management IR, 2018, 8(6), 654-665 Hans X
Published Online December 2018 in Hans. http://www.hanspub.org/journal/mm
https://doi.org/10.12677/mm.2018.86083

CEO Openness, TMT Characteristics and
Corporate Strategic Deviance

—Evidence from Listed Companies in China

Shiyuan He

School of Business, Nanjing Normal University, Nanjing Jiangsu
Email: 562857762@qqg.com

Received: Nov. 21%, 2018; accepted: Dec. 5, 2018; published: Dec. 12", 2018

Abstract

Strategic deviance is important for companies to survive and develop. CEO is the core leader of
management of an enterprise whose cognition and value can be reflected by personality characte-
ristics and be critical to strategic decision-making. So CEO openness is closely associated with
strategic deviance. At the same time, TMT characteristics play important roles in the formation of
strategic deviance. Based on Upper Echelon Theory and so on, using the sample of Chinese A-share
manufacturing listed companies in Shanghai and Shenzhen from 2011 to 2015, this paper empiri-
cally tests the relationship between CEO openness and strategic deviance. Meanwhile, we investi-
gate how TMT characteristics moderate the relationship between CEO openness and strategic de-
viance. The results show that there is a positive relationship between CEO openness and strategic
deviance. TMT characteristics have a context effect that TMT size strengthens the relationship
between CEO openness and strategic deviance and TMT tenure weaken the relationship between
CEO openness and strategic deviance. This paper enriches the researches of the factors of strategic
deviance and the effect of CEO openness. What's more, this paper offers suggestions on appoint-
ment of CEO and construction of TMT to enterprises.
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FRRNEE LR, RE2011~2015FHEWARE LT AT AR, AT CEOFMMRE. &
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1. 5]

FEANB RN IHIAEE S, GBI R RE A REAEAT I 38— Aol 2k, —E R
G B AT 78 1) S B . R T R R E RE Al [AVA E 2 S 3ty B VR VR B A AZ 0 B
JIEETT 2 AR, FEBEEAT N — B E R4S K R EI% (DiMaggio £ Powell, 1983) [1]. 4
MR B Fof == S 0 A B T3 e 5 A W BEVE R S, B Gy R A R R BT T SR, PR B R R )
Ak, A4 s s i 35 4, FRARAIE 2 (Geletkanyez A1 Hambrick, 1997 [2]; Tang %5 2011 [3]).
T ik % 2 S5 DU 2 i Al A A5 SO R IR R R RE ), E RS IR B O — IR, B AT R A AR .
AUEHER A, GRHE 22 5 BAR T RE 2 8 Ak 32 2 [RIAT I HE R T I 58 . 078 S5 D7 THT ARV, (75 Ak B3
ROk A i Fh(Hiller A1 Hambrick, 2005 [4]; JUEEAE, 2016 [5]), {H Ay PR R M i g2 1 5 4 A5 A AL
W55 BIBE R, FRELT AT e 46 F K B AR B (Deephouse, 1999 [6]; M REWESE, 2014 [7]; FAbHREE, 2017
[8]). BRIk, Abah A hblis It 5 e fng 2= 5, (RS se A, B E Tk A sk gy .

SR, AL TE SRS 22 5 (I B 5 ) e b Rt rp 232 B 2 R IR . X 1% B2 mi [R) R AR R 7
B, CHEMREZEN=AZEET. EVE, BRIGPRTKIEE2016) [91AN, BT ZEF 27K
AN 5 T R RS P, DTt A b phy s 1) ek v, D mT Ak oMb Bl 22 57 . ZEIPAZ T, Finkelstein
A Hambrick(1990) [10]4& 3, & HIPAME 5 GBs 22 57 il 51 AH GG &R s Geletkanyez 1 Hambrick (1997) [2]
IRF TR 220, T B DA B AT ML A FAT N2 ek Aol i mg 2 57 . £ NJZ 18, Hiller £1 Hambrick (2005) [4]
KL, CEO AZ0y B AP Bk &y, WA 7] fe e 12E 4k 55 i 72 5% ; Delgado-Garcia F1 Fuente-Sabate (2010) [11]

ik
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I T EE A AT A AT 4518, CEO [MARMR IS BRRFE R 8 Xf A b & 22 S 7= AR HEB/E F s Tang 55
(2011) [3]MAFFEINA, CEO AUJJHE K B 1] BE7E S W 1R 5 i B P2 T MK 22 5. Wowak 5#(2016) [12]i8
TET K )8 CEO HAlb ing 2 7 2 MM MO0 R . BRI R B N FEE, (HEEXT CEO MhAgfs
TERIBE T D, RIRA B B IAR R 23 ]

FEBNERIN R, 2 E B BN RIRE JT . LA 2 0 A b R 10 2 5 5 o) e AR
(Hambrick F1 Mason, 1984) [13]. {ENMMZEEH AT 0, CEO HCERAFAE 2= 5200 A b S I 1
A PRIE Bl (Hambrick, 1995) [14]. Finkelstein (1992) [15]41 Krause Z£(2014) [16]%5:1iA ¥, CEO fE4k
RS RS A S E B VE o 10 CEO JFBUHERFIE & LA S0 W& B2 P 25 1 — Al A I (Datta %5, 2003
[17]; EFEFZAITBLNN], 2015 [18]). [Klth, CEO JFIUHERHAE A W Be X ARl ik i ™ A= 5o o HE4 . AREE
22 AR R A ) B R R AR, CEO JFBUHERFHE XS L REma an ey, & —AME A3 82 FIER 72 1 1) R

[FEST Al F B o 3 FF AR A B CEO SR 58 &, 1M A2 FH 1 8 1 BA R 73 3L [7] 2 5 (Finkelstein A Hambrick,
1990 [10]; Geletkanyez Al Hambrick, 1997 [2]). ifi CEO 1 Jy =& Bl BN & 52, 72455 B BA vk 5 (it FE o
it 52 B A = BB A AT W S5 R MR (T B3, 2008) [19]. HH T s A AN [ G i REAIE B
g+ EENE, FimiAasRaRE REELENNIGE . MEREREN SRR mEEEE S
Al I e B ) 5 R HEAT IR 7T (Hambrick A1 Mason, 1984) [13]. Blt, B1BAFURE K A BT HA1E A 0 1]
BAN DV GETHRHE R B 271, A w] Aex CEO JFBCHERHIEAN A b & 22 5 2 1R OC 2 7= AR I e H

BT, ARSCERCTIRE 2011~2015 FZ PR T HEl A B2 BT AR IR, #FF CEO JF
JHCPE R A Yot R s 22 S AV 2 5 5 M AT AR A [ BAAE S 88 77 T ERATT v T BAARRE X6 CEO FF TSI R AAE 58,
W 225 5 22 1) 2 2R R 58 20080 o A ST SIZAIE 45 R W] CEO JFUPEASIE 15 RN AR 25 53 2 ) S IEAH SRR &R o
BB T CEO FF U RFAE FIARES 22 7 Z [ IE M2 R, 1 s I BME RN 5546 7 CEO FF stk
AL R R S 22 S 2 B R IE A DR R 2R

ARCATREM DTN E R IAE: 55—, HATAR AN CEO MR, 32 B 45 % A b i 18 1 (Datta
&5, 2013 [17]; ZEMBAIBUNNL, 2015 [18]) kil R i% 1 (Nadkami A1 Herrmann, 2010) [20]. /ffigH A8
(Herrmann A1 Nadkami, 2014) [21]. {M&i%{(Araujo-Cabrera 25, 2016) [22]45 5 T K52 5T, (H A
PRI CEO FFCPERFAE XS B 22 S mm o PRI, RSO 38 08 RIAT 42, AU BT %% 4 s
ZRMEmEE, WHARTFE CEO HEARHIE SIS 1 HH Sk -

F, RESHETF R, S8 B BRFIEXT Al 5% 2 o (& R MR 42, 2008) 23], H Frik
L (R T, 2013) [24]. WFRHZE S EMXIE, 2007) [25] A0 E bR ARG g A
W, 2015) [26] HRBEERCR(FES, 2017) [27]155 08 R H T AR 27 E — @ I . Rk, ©F5T CEO JF
JECPERFAE RS ARV R 22 57 (R R MRV IN 3l 75 2228 28 e i AT A RRAE A I 858 0 A ST BT A HRASE AN [ BAAE A 9 7
TR T 5 B B AVRFAEXT CEO FF PR REAE AR I 22 57 2 [F] 50 R I I BE R0, 4 A Bh T IR Z IR 487~ CEO
FEIBCHEARFAE S Al s 72 S IR SR R 38, 14 S 78 45 1R IR R 77

2. HigRis
2.1. CEO i FHEFKR IR ER

AR B PSR ) 52 5 Al )2 B R A G, ARYE Hambrick #1 Mason(1984) [13 142 1 /216
PAERIE, Aol il i Y 38 R 1) s 4 52 31 i J2 5 B O BRERAE B . AN JRIRE 155 BI52m . 1 CEO fEA
A s ) 2, TP ORI IE 2 O BRARRAE I S o DRI, R 22 S5 PR 5 1) i 25 52 31 CEO FF st
R o
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T, R ZE S EAR T REHS B AV R BUEB AR, (E Al Bl E AN 2 M 5 XK (Hiller A1 Hambrick,
2005 [4]; Tang %, 2011 [3]). TP CEO BB EIRR AR H I HY, FHFMHL, 5T RICH
[F] (1) i W 16 £ (Datta 55, 2003) [17]. ZEFEFRFBL/NNI2015) [181INA, FFHPER CEO e T 4T il 41 2%
WEIR, MR SUR R R, FFRCEE R CEO B W] BEE MR v o v, T8 I i 5 72 SN s >R 4 IR
WRNE, RTAG . R, RIRFEREAN P AL GUMAA A, Al ke 1 i h 5 75 AN B2 A b kA
FRIRANRE sz, T S AT AEE R S AR, AT L, CEO 7EMREE 22 5 WSk e, Bl % B 4
A BEIE . RE AT LIRS A5 2 O T I R 32 5 20, R E AR A ik, R 22 S AN s
HE CEO ] RE DA ARG o) @ () Pkl . T TFICE ) CEO A A8 1) 3 #7154 B 2 2k S SR (1) T st
[F16E /1 (Goldberg, 1993) [28], RefEAH MMM RAEE BN, Fril, HAFBPERER CEO REHEAE K%
PSR N B 2 2R IRE L, AT T e 22 S R B S e, Rh s 2 e AR SR E R . FRIR, TR
PO AR I A MRS, @25 HE T 0@ m A 2 R DR A SR T 1 v 5% T 2 (Eisenhardt,
1989; Judge [29]F1 Miller, 1991 [30]). dRHE Z 5 15 A 1 5 A e M A BRI SR AR S TR s e T
B ELR o TR ) CEO BRI B IR g N A R 238, I A 8% & 36 G181 W 5 (Araujo-Cabrera
&, 2016) [22], MIIIGREH AR, XERE Z= R BEHEE . &5, CEO FIFFMIMRRE MR, Mk
R, EARET R IEEEA SAMZEEME, 2009) [31]. Peng £ Luo (2000) [32]iAA, CEO HIAMNE
KRS PR TR, KR E B . P CEO &% ol L. 4 RAE B 7
SRR, N SUERIF 5 2 1) N SN S RF(Carpenter Al Westphal, 2001) [33]. 1 G&HS 2 51
IS BEARRFRRE B2 2 5 & BHRS N AN SCRF 2, BT DUOFCPERT CEO REfE 45 T g 22 55 5
Z I RIRE TSR . Bk, CEO JFJBUMRRAE B 0% of ik s 22 55 ke B E 1 FH o

5 Hy: CEO TSR AR Ak s 22 53 2 TA) 22 IE A 9696 &R

2.2. SERSER BRI

S A BB S 6] CEO FF UM REAE FH RIS 22 57 2 18] 4 1 1) 6 8 7= A B AL VR FH o THTR 522 238 14D s ke 36
R, R R R AR R SRR RS BAREERE )y, BARTTIIE M) CEO A& BRI/ N fE
71, AHHAS BAC R RE /1A R, TSR A 5 —, DT ATD SR 75 2 A1 B 45 T B 2 (1 Y 3 3 #¥ (Eisenhardt, 1989 [29];
Judge A Miller, 1991 [30]). T FIBAKIBGEE R, & HIPARISIETE S, FIRGMBTEE, Mk EILA
FnE Ak, {5 S ALFERE 7 58 (Sanders A1 Carpenter, 1998) [34]. Haleblian 1 Finkelstein (1993) [35]iA
N, RIS 2 R J7 %, TR g AT, it B Re 8 42 58 2 1fE B F AL
i SEAERR ) o b o DRI, B i BB R4 K, TR CEO 1E R & B i 0 15 Ab 31 2 2% )
(AN NREJI A, AN R 88 78 [ A PR 5K A Wy B E RGN TE Z R I S i 5 77 %8, T HLRBBE 515 B A
FRRE 77 58 (10 v A B — S o A 1) R ) RS, AT B2 T R mes o SR o &, 0 T T S 22 S R B R 5
HAMRBAEN . AL, b B0 RS 72 ik B 5 6w B REAER . & AU IE K Re sk
FONFEE YR (Hambrick 1 D’avenis, 1992) [36]. [Klitt, 24758 FIPAMIAEE KR, JFAUME CEO AES 1%
AN NREF1B = A SR AL O L B 2 IR B A & . 4E 37 F0R i (Carpenter T Westphal, 2001) [33], M
TR £ b s 22 5

B H2: = BN SR AL T CEO FF SRR AE R RIS 22 5 2 [ [ TE [ K R

2.3. HERMERRYIEREIR

i HIBME I 26 CEO TR IS ARFAE AT 22 55 2 8 B I 17 56 2 7 AR S5 A0 AR T o 35—, BEE ARSI G,
EHE X B ORI S R NG ., I H A BB B S R R R Py R B AR RS, DR T B R R
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FRAR U P ) A b % W8 (Finkelstein A1 Hambrick, 1990) [10]. Wiersema A1 Bantel (1992) [37]tHiA N, 1T
A ) 7 ] N 5 10 v B IR o DR, 7R RS 22 S sk SRR RE v, AT AR i i B AN &
T RS HUBE 5 R8RS 22 5, T L2 5 PO CEO R RS A L= AR ph 98, PRI BA v 5 5 2=
R, MR RIS 22 & At E . 38 =, ARHIMELR R 5 S80S B 4B AL, AT (5 B4
£ 5 AR BE 1) T B (Pfeffer, 1983) [38]. BEA EMZEEE(2009) 311NNy, AEHARK )8 Ak 72 7
il 8 P IT I, AR T DAME R A0 I BAS EORVE S — b . DTV AT S 1 A (4] PAAE AR S e SR
AT ReE SR AN, MR 2RISR WS T R o AMURRER BIFIER CEO F & kil A,
1M B AT g 2 5 3 BB A R G 1 8 4 77 R R E CEO 78 R SEW p 7= 2577 i (Datta 2%, 2003 [17];
HEREFLAIBUNNI, 2015 [18]), FRARARBS R TR, AT AT TG0 22 5 IR 2 1 g
B Ha: = HIMTIASE1L T CEO JFCHERRAE A 22 57 2[RI IE [ 9K R o

3. WsRit
3.1. BB ESEERAH
N T ST CEO JFRUERF AL AN Al 22 5 Z ALK SC &, S0 0 [l A5 A2 -
DS, , = B, + B, xCEOopen, , + y x Control, , + u, +1, + &, @)

DS W fARREAR B, AR Al 1) s 22 5, R i s 5 47 b 25 A 34 18] 1 A 25 ) - 2% Tang 25(2011)
[3]. M EEHSE2014) (7] BOf-FATKIEE2016) [9155: M1 7575, A ST IR 754> 28 2RI &8 Al 72 57«
WERIBEN TN BARBERE . W SATH [ 557 S A B A g AN

CEOopen 2ffR%wE, 3K CEO FFIRHAFE. MRAETKIER(2008) [19]HIH%, A0 AL BRI H
CEO 2. 31 HAL% Datta £5(2003) [17] M 3EREFL A B /INAI(2015) [18125 ) 7712, A il it CEO #HE K-
CEO 4E#4 1 CEO 7EA AL A FIATER IR =AM FR KT CEO FFMIMEF TIN5 CEO JF/BUM: 4y
TER RIS 22 53 2 (B AFAE IE M S &R, W CEOopen W REL py B3E NIE, HABiE H, FE15EI5I0E .

T 5L i B ARFAEXT CEO JFBUMERF AR AR s 72 7 2 (0] 56 SR A S5 %R, g S n I [ 5 7

DS, , = B, + B, x CEOQopen, , + 3, x CEQopen, , x Scale; , + f; x Scale, , + y x Control, , + 1, +1n, + &, (2)

DS, , = B, + B, xCEQopen, , + B, x CEQopen, , x Tenure, , + B, x Tenure, , + y x Control,, + g, +n, + &, (3)

Scale 1 Tenure NG5, 3 ARG &8 BB =8 BT . A 2% Wiersema #1 Bantel
(1992) [37155 /774, ¥ w8 A BARUSE & XA s A N ECSRT, T ve A BA AR 393 ) B v 7 Rl AR L HR
B[] 2 AL b s AN B RIS AT o AR SCAE 4 DA STk s 8 A1 BA s 572 1140 5 SL(f] B AFA X1 iR 5%
2010) [39], JfHEEHEARMPIIRIUE, KA E BB E O EF SR . ERE2 . B,
R, AP, ek, WHESHRSEHIE AT &5 E BRI 7 CEO TR RHIE
FOHEHE 2 T a2 R, WIEFFFEQ)F CEOopen x Scale KIRH p B NIE, MAARE H2 5256 1E .
e HMERASS L T CEO JFBCHERFIE AN i i 22 S (B OG22, MIEIVA 72 (3)H CEOopen x Tenure 1] %
g, BE RN, Wik H3 15 EI5000E.

Control FRFIAMFL I SLHE 22 T iE G AR R E S, 4 Tang 55(2011) [3]. EHFISFZ4UT(2012) [40].
FiA AR IR (2016) [915F, A SCik#% 1 DL M AR EAE N HI A & 3 F 2 ML(BDS) LT BE (Bshare)
LHEEE LB (Sex). B2 AR Lev) KM (Growth) PERFAE(Dual). B eI R R (Roa). ZE NS
NEWETEMDE 1R,
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Table 1. Measurement and definition of variables
1. TENEXSNZ

B Ap i TR (=) WETT

B, A RRE R A N CER R R BN
TN BN ) A% e (18 37/ 52 TAH0.
AL SATAT (FIIME R + KM + BB/ A EALER)
WA AR o 22 DS I 5 B8 77 SRR R (1 5 B8 77 4/ i 77 SR
LA BN CGE R BN ) Hik,
TR AR N AR IR AR 5 BT (2 2%,
PR (R DGR 22 J5 XM B, X & b BRE AR NN PRI E

H5E, # CEO #H/KT. CEO FieAll CEO FEA AN I AEBUIIIR
29 CEO TFBUEAHE H9 = AN IEAEFR, S CEO HE KT 4R de
CEO Wit it AT A, BF 5= W4, 4= Bid, 3= K%,

2= K%, 1= dtr. HIR, % CEO 4F#H1 CEO LIS MLl 61—
5, WHALJG CEO 4%, CEO fEMILL 2 CEO #HE K-
T REATRREL, IR =ANMRSMEM I CEOopen

R AR L CEO FFI R AE CEOopen

e B AL Sacle e B A B AN
RS
EXEHEINER Tenure o AR IR 45 1 1) 2 A/ 5 ] A B A
HP L BDS HPE A
JBEASL 1 7 Bshare AT RERFREE — 2+ KIR R RS A
Lo EA Sex ik E N E S A
R R B f e Lev PP AR AT B P A
RS i Growth Bk A2 N i e =42 O A
PIRGRAT: Dual AFFEFRK G QAT RHA, 21, B0
e Roa o IR SRS

3.2. BIEKIR SRSt

A B FEE%2014) [7]. BOATFAISKIEE (2016) [91%F, I H. 2% FE R -+ — FL R0 R P sl il
DRZIE JA T, DRI ECERE 2011~2015 9P iR B Tl A B2 BT AR R FREA, IEAIRR ST KA
A, 12 Statal2 FATHIEALIE S 00T ASCEER SR AR P A ARSI, Foh Al B RO AR 53
BN 1619 FA1 6974 A~ A SCHTE FHEHEII M CSMAR Hi 122 3R EL . [FIF, A AR s L X F 7 45 18
URCIE,  ASCN BT LA B AT T 1% winsorize Ab¥H .

P2 A TR B AR R MG R B AR R RN 2 S (DS)YIME N 0.457, RifEZE R 0.220,
FALERE 2011~2015 F0E], iy A & e 2 SRk, R R CEO HIIHFFIE(CEOopen)F-
BIMER 0.0002, HFe/MEN-7.126, FRAEN 5.131, BBHMAH1E N ek CEO FRRUHERIE 2 F oK,
H SR AR R . = AR (Scale) 3B 2 15.002, H/MESE 7.000, FHAESE 28.0005 X}
B 22 B (Tenure) (XM 7 3.859, f/MESE 1.000, HKME A 28.000, F HIREA (b i [ DA RIS RN 565
HBME A AEROR ZE 0

TEREAT RN HT 2 F,  ASO6 [ARERL h ) S AR AT T AR RS, SR E 3 . B
] AH G RBUE AR/ T 0.5, it AASAEAE ™ 1) 2 F R 2 ) il
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Table 2. Descriptive statistical results of variables

2. TEMMRMSRITER

A HfE PRifE2E R/ME RAE
DS 0.457 0.220 0.127 1.586
CEQopen 0.0002 1.898 -7.126 5.131
Scale 15.002 3.720 7.000 28.000
Tenure 3.859 1.409 1.000 28.000
BDS 8.632 1.460 5.000 14.000
Bshare 0.305 0.460 0.000 1.000
Sex 0.164 0.098 0.000 0.455
Lev 0.396 0.202 0.045 0.944
Growth —0.065 0.212 —0.703 0.955
Daul 0.281 0.450 0.000 1.000
Roa 0.044 0.052 —0.164 0.229

Table 3. Coefficient matrix of variables

3. BENHEXREER

A DS CEOopen  Scale Tenure BDS Bshare Sex Lev Growth Dual Roa

DS 1.000
CEOopen  —0.051"""  1.000

Scale -0.030"  0.083™  1.000
Tenure 0.130  —0.356™" —0.024  1.000

BDS 0.014  0.053™ 0300™ —0.017 1.000

Bshare -0.025  0.034"  0.079™ -0.023  0.026 1.000

Sex 0.071""  —0.032" —0.050"" —0.021 —0.166"" 0.050™"  1.000

Lev 0.006  0.064™  0.140™"  0.052"" 0.131"" —0.170"" —0.186™"  1.000

Growth  0.062™"  —0.081"" -0.009 0.147"  0.010 —0.065"" —0.060"" 0.069""  1.000
Daul —-0.040"  —0.215"" -0.089"" —0.002 —0.193"" —0.007"" 0.138"" —0.114"™" —0.061""  1.000
Roa -0.040"  —0.011 —0.015 -0.072"" 0.011  0.072"" 0.093"™ —0.0424"" —0.362"" 0.035" 1.000

L TR BIER PABAE 10%. 5%F 1% K R,

4. SCHFZER
4.1. EF5*

BT Hausman F&3GAT FASIS, A S 0% 5 18 i SN AR Y, o FH B8 22 A8 ¥ 15 B MO 2 9 Al T 3R AT
SIS W, ARSCER TN e 51N RN, W R [ & N AT it e, AS
H8 Driscoll £ Kraay (1998) [411/1777%, L3RI 7 2 - [FHIAHIE - #RIHAH DA A AR v b AT (R U Al
THR A T AR B A E R 07 25 3 8RS/ AR T FH 56 3L
4.2. SCIFEIRER

ARSCRE SRS R RS 70 WL R AN E 56, $RIT CEO JFSUPERS LA fleh 22 57 A e it LUK,
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25 5% e A AR AN w57 8 A BT T CEO PR ARFAE RIS 22 57 2 18] 9% R I B 00N o 45 SR 4055 4 o o

B JR e T 6 AR R EESE R . BRI T CEO JFRUERRE AR NE 2 5 2 [ K R, 5K
WEZE R IR, CEO JFRUMESRFE(CEOopen) I REUNIE, TE 5% EE/KF LR, XKW CEO JFAER:
HER g 22 5 2 [ AP AE IEAR DR R R o IR, ASSCHLR BN Hy 15 256040

Table 4. Empirical test results
4. LIERHER

A (1) HER(2) T (3) T (4) HEL(S) i (6)
BDS -0.0003 0.002 0.002 0.003 0.002 0.002
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Bshare -0.005 0.003 0.002 0.002 0.002 0.002
h (0.002) (0.006) (0.006) (0.006) (0.007) (0.007)
Sex 0.096™" 0.067"™" 0.067™" 0.062"™" 0.074™ 0.070™"
(0.011) (0.009) (0.007) (0.006) (0.010) (0.010)
I 0.053" 0.057" 0.052" 0.052" 0.052" 0.054™
ev (0.022) 0.017) (0.018) (0.018) (0.015) (0.016)
Growth 0.047" 0.067" 0.066" 0.067" 0.067" 0.067"
(0.018) (0.023) (0.023) (0.023) (0.023) (0.023)
Dual 0.015™ 0.005 0.003 0.003 0.006 0.007
(0.004) (0.010) (0.009) (0.009) (0.009) (0.009)
Roa -0.111 -0.223 —0.257 -0.266" -0.210 -0.209"
(0.059) (0.110) (0.109) (0.107) (0.115) (0.115)
CEO 0.0008™" 0.001" -0.012" 0.001" 0.008™"
open (0.0003) (0.0004) (0.005) (0.001) (0.001)
Scale -0.001"" -0.001""
(0.0003) (0.0004)
Tenure 0.004 0.003
(0.002) (0.002)
0.001"
CEOopen % Scale (0.0003)
-0.002"""
CEQopen x Tenure (0.0002)
Year Control Control Control Control Control Control
Within-R? 0.253 0.237 0.238 0.239 0.239 0.240

T () TR MRRAR PAEAE 10%. %M 1% ERE QS AR T R 2RISR S R e R, TR

R (3) BT ()56 1 18 55 T BA A (Scale) %t CEO FF I 4500 1 W 22 S5 22 8] 96 28 (1015 15 30087 o 4%
RN, R4 TERIRL3) I 2EA NN CEO FFTBUMERFIE AN 5 5 H A RS ) 58 X SR FATI CEOopen x Scale,
HARBAE 10% M B E K ERENE. Fril, ASCHEIRE R H, 5 25800 .

R ()RR (6) K 56 1 1 B I BT W (Tenure) Xt CEO JF UM RFAE AN Sl 22 57 22 18] 5% 2 (R 15 B3 2808
gEREIR, BANO)TERAL(S) AL BN CEO FF U RFAE A i A H AT A 22 YR FI CEOopen
Tenure, FLHREAE 1% R ZEKF FRERIE. B, ASCRRERK H; 152150100

5. RiEM o

T ARUESE R AT FEvE, AR SO ol R AR S R R AR AT R E ARG B . {5 4E Tang Z5(2011) [3] M
REHEEE(2014) [7]. BOE PRI E (2016) [912F KL, BIBRIF R NI TN fa by, DAEEA
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Table 5. Robustness test of replacement interpreted variables

5. BENMBRTENREMNE

fR R BRI (7) A (8) FEAL(9) BiAL(10) FERI(11) FEHL(12)
BDS —0.0005 0.002 0.004 0.004 0.003 0.003
(0.002) (0.003) (0.003) (0.003) (0.003) (0.003)
Bshare -0.007 0.004 0.003 0.003 0.003 0.003
(0.004) (0.008) (0.009) (0.009) (0.010) (0.010)
Sex 0.143" 0.101" 0.101" 0.093™" 0.112" 0.105™
(0.016) (0.014) (0.010) (0.009) 0.014) (0.015)
Lev 0.079" 0.085" 0.078" 0.078" 0.078" 0.081"
(0.034) (0.025) (0.026) (0.026) (0.023) (0.023)
Growth 0.070" 0.101" 0.099" 0.067" 0.100"” 0.101"
(0.027) (0.034) (0.034) (0.101) (0.035) (0.035)
Dudl 0.023"™ 0.008 0.004 0.004 0.009 0.010
(0.006) (0.015) (0.014) (0.014) (0.014) (0.014)
Roa -0.167 —-0.334 -0.386 -0.399" -0.314 -0.313"
(0.088) (0.165) (0.164) (0.160) (0.173) (0.173)
CEOopen 0.001™ 0.002" -0.018" 0.002" 0.012"™
P (0.0004) (0.001) (0.007) (0.001) (0.002)
Scale -0.001" -0.001"
(0.001) (0.001)
Tenure 0.006 0.005
(0.003) (0.003)
0.001”
CEQOopen * Scale (0.0005)
-0.002""
CEQopen % Tenure (0.0004)
Year Control Control Control Control Control Control
Within-R? 0.253 0.237 0.238 0.239 0.239 0.240
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20t A AE S K R A A B S (Hiller A1 Hambrick, 2005) [4]. JET b, A F %5 5 A6 A S
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