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Abstract

Based on the data of the Shanghai and Shenzhen non-financial listed enterprises from 2010 to
2020, this article confirms that there is a “peer selection” culture, the tendency of priority of pow-
er and status to be transmitted among peers, in China’s enterprises. On this basis, this article
quantifies the strength of “peer selection” culture in enterprises, and finds that the age of execu-
tives, the size of the board of directors and the size of the enterprise significantly affect this cul-
ture’s strength. Difference of industry regulates the relationship between the average age of en-
terprises’ directors and the strength of its “peer selection” culture. The prevalence of “peer selec-
tion” culture in enterprises reduces the level of internal control. Furthermore, this article finds the
intermediary effect of “peer selection” culture between the size of the board of directors and the
internal control level of enterprises. The research of this article provides an idea of studying cor-
porate culture without using text analysis, finds a less observed feature of corporate culture, and
explores its causes and its impact on internal control. This study provides a useful reference for
the construction of corporate culture, the strengthening of internal control, and the subsequent
research on corporate culture.
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NEEREAT RFEA AT AC[7] [8] [9]. {HAZ, BAA R ATHE B A AV AREART A F LI 7, 787
TEA B R IG . B o, TERFFRJTE b, BT SORRISRIE . AHDGRTCE R 4% DA RSGE BURE A 5 (1)
AT AT RE XTI SO SR R R, T A5 R AR MR AT T AR AR B . R, A% R
SCFRIBFHFARIRHARTE T Al S0k, TR Bl S5 Aol A 25 B 1 SCE 3R IR A2 75 T DR R Al Sk
R

AL RAF AN EENE D, A EMARSERNGS, EmANIREE . Gk, WEVK
SEXF AN AT, HEI S A =] FIAMAL0]. #OfT kR TVEBNER TG B Fa S B LS, HRERBHA
REW A F 2 ME NS S AR R T H . W #2085 75 LN 5 B SRR s 2., fESz A
JE SR BB TBUETIE B, DA B 0 T A R B AP EN R, BIBGEAL aE[11]; S8 WM. Q3
7 R B (1) A ] 2 B AR 6 R A (S B RS B i [ 12]

T AR A, SO A R A EBTE L FRig AT s g r A EM, X FAME AR I T b AE H AT
R R M, TR A R AT A BRI P [13] [14]. ASSCLAFR[E 2010~2020 IR A B
ek EH AR RFEAR, WA Z AT AR R A, BIFRL “FZEEEE” SRR, &
DR, e HLSK P 42 1l AP R R AR 2R

2. ERHESWRER
2.1, ek “RIEEE” STHAIRR

A F AR “ RSO BIRER, TR AR R 2E A MR M i v s 5 R L R
WESCAL” s TR R SE B, AR “JEmISCAL” [15]. DAONSIR,  “RZEk#E” STLEss
LRI AL S 78 15 3E R 0k P9 A O e s T3 0S4k Y, RIS AR AL DL 2E 53 HERL A f A8 HEA T A4 328 1)
k.

[l 2EREAR SR IAL . SERAH 07 I N LB RFAR[16] . [RIZERFARAESSAAMIN AT 5 B R, Bl A
FIRACRFE IS 2, AR RRRATE S HAMBAA RS F NS . [FZERA NSRRI
ANAE 2 LU PR R [17] 0 A 238 AR P AR A P9 BRI AT i) T 12 SR AR PN B OO XL 22, AT RS T2 A
AR AN A R R XA SR AN S AR R T FIZEZ (B oG R TN T R BRI R &R, A
N ARG B 1232 [F 2EREAR N AL [18] o X ARG AT R BEREAAS B B A 23 SO 3t H oK
FE5 EROCCRE — 2 —BUERI FN, TR E SRIESCAE[19] [20].

b AE NEAE G, BT RET I R 2E AR RO RE M . Tl T R SERER N RO R R NSRIL, FH 2 EiE
SERAEEN, WRERESHORARFIFER A LN KR, EE S AL, [[3E2R
FRA I B 4 AL I R B AR DRI G S [ NSE AT RS B F 2R, AL RS0
SRR . #52, Al R I T RE I 778 e S 3 R 28 it vk, Bk 8 i i
HSRTIEAER “ RIS i .
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IERSIAATR AP BURAREER T Ak iy “FIZEiEse” Setb. S DL Eatr, AR MR
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B MEE MIPATH s SR SCAAE 3 T2 AR AR I RIE s b BT R Al Sl “ M —JF BRI
R

AME IR SCAT CLtE — 2D 35 70 9 A B B M ANERIASE . AESNERIABE T I, Aol 3 252 B4k 2 S AT
WA RE I [22] o Ak AR TR AR ATz i, MEG B T AR S AT 2 A B, X
IRAESCAE I KA A Al A L 5% B b iR I 75 2 Akl A e Aotk ScAl, I A5 B2 SR [l fall 1) H AR 4l
2] o ABSRAR AT BEARAY 1 RSO — SRR ISR A MY SO R e R 1 . S b, R SEE AL
e R Al PR TR AT [ 23] -

P EBIASEERS SV SCAL R 32 21 7 S8 2 225 1) 2R7E . Schein KA ST A B2 B3 B 4508 40
FH BT WS AL kA, B, STSE R AR S RUETERI R . R0 i
RS AR A A SCAR AL B, RS EE TTAN 53 T AR S TR i CME SO . — BOR B AL ST f 2
AV SO A, B RIS T BE 5 A b ) W SCACAH SR, T A A Y
SN, AR AR 4K 2 SRR AR PR, DO S B TR JE 21— e R P A Mk G i SO A BT Ak
B 15 = WA RE B E, e Sl SO SRR S I B E . 2T BRI, A3
FEHEE AV

BB 2: TR IR RAE . VR o L « 3£ SR .

2.3 delk “RIEEER” SR RERERIK T HR MR

HISCHE S, Ak 5 A R KT IR R 3 U1 AV SCHOREFIR, SN Py 4 i AR S e i
WL AHIZ AR R 2 ELR AL T B RS I B [24] [25] [26].

WHERFERR N TSR F B AR R SRAIESREE R . 3R S MR — R PIHE . A
FBOWEE, PR A WA T — R B, PO b R RAT O, FiE b A RS it
BEEALR ) BE A [ SRE PR T BEE o AN IR] 8 Aol SCAR G A B 1 B S, B G NAT PR AT RE . L — 2, X Ah
b ST T AR B 016 2N ] BRI, AR AP DL, 2 W] R A R i AT B I SCA RIS M B
H S, RO 4R BGR S A R RS, RS DL, 2 F] A RS R AT B AR RN
ST BT

PR & o KAL) HAR R TR, SE 3 2 N 2R e N 15 BE BR324 s
(EARAE FEERFAR G, R OBE S RIRTIR T, AR ATREAAAE “RIZEdfe” S0k, B ok
[ BERE AR )7 A PRI IS AR, BB RFZEAGH, N T EFREMELNKE. 52, EFES
T T NIRRT SR A R HARRIE SR . T LOBHES: “ FIZE0t 387 SCbR4inll, s il K -F mT g
K. AR, AEFFFRZEOVRAEE, WHEFESET ARG ZOR, B30y 78y AR
SOk T E SO R B, “FFEIERE SOBR N A, H A KT . 2T AR,
AR S =AM

i 3: SR “FFFiEHE” O PR A EEEHIACE FRE. Bl “F2EEsE 7 SO,
He AR KT A
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Rk B AR 2) Bk ST Awl; 3) N7 PRI R BTN, S AR KN W50, SIBRAE
1SENRE B E R EREAR, 4) 8 TR AR SO TS THARAEXS B TES5 1R M2, 5 B e N
HIHHIREA B) O T A (R TR REIR SO T U R I SR AT 1941 99%(1) Winsorize
AbER. Z2id BIRALEE, JLAGH 1529 MAEA . ST R IR PO A4 A S0 B0 A8 2 P A A ) Sk A
FAHRAAR KR RBIREEE AR A E R 280 (CSMAR), Ein8dlE Hit— Db, K, 4k
e R RARTE SR It PR M E SRR 2, A& BEGEMER, WERATEMFE .
3.2. BHERITMEEHA
3.2.1. fek “FEEEFE" SCHAGIRA]
ORI AS ST 5 — MBI, AR IR
Sucage,; , = a, + o, Bage, , + a,Control, , + 2,CYEAR, , + o, Indcd,;  + &, 1)

Sucage, , = 3, + B Dimage, , + g,Control;, + Z,CYEAR;  + B,Indcd; , + &, 2

K@), BIAEE Sucage WK S LB N4, H A2 Bage N GEHH AT HEE; (),
H A2 & Dimage 9 JEUE B AE IS o1 AURER | ZFEA AL, t 32758 t £F . Control fUR % 4% | 2 CYEAR
HREN AR, Inded ARATAL I EINAL R, & BEHLILEN I B/ R (L)H A 22 B R R E A IE,
WAL AAAE “ 2R STtk i) 530Q) B R R B E NI, WM B A 7E “ 3
W .
322 Mk “FIEEEE” MUBEBHER

NESUEA SR R 58 AR, A @A IR

ABsAgeDiff, , =y, +y,Bage,  +y,Dimage; , + y;Z; , +y,Bsize;  +y;Inde;  + y,Msalary, ,

3
+y,Size;  + ygControl,  + y,CYEAR, , +y,,Indcd; , +¢;, )

RE)H, HNAFE ABsAgeDIff AHHE ML 5 F ML H 7 0] 4R 2 4B 1 o8, 8% “FH2E
T SCWHISRIE: Z NS AR5 — RIRORFF IS 58 = RIRORFFIR B t, AR MV A S T
Bsize AL M HEH R Msalary A8 Y4E = I H B Inde AT MM EEH (LG Size
A g, AR, HRBER F. ERESIE, K@ RHEAT =K K47 F =45
HAT— AR BN, PRI il JAERBE LB AT mE, DO AT AR FoR % AR B
S, BPAT ML AR DR 2R R O

3.2.3. 1l “RIEEEHEE” LR PIRREEHIK TR
NIGUEASCHR 3 =AM, AR R
DeltalC22, , = &, + 6,ABsAgeDiff, , +J,Control; , + 5,CYEAR, , + ,Indcd, , + ¢, (4)

K@), deltalC22 Jy B BRAR BN — 4 Py A F il FE Bomk 25 A2 B8 b —4F il Fa O 2 8, AR
AN TR 3R JEE 1Y [ 2R3 357 SO il PN R AT R B2 o Dy 17 38 S v S35 2O 2 iR Ra i PR A R
ASCERILT 35h 3 Ay st 5 “ RIS HE” ST B2 KT B2 i AT R f P 6

324. XETEHA

AR BN R E S TREE[27]. KA AN C[28] AL AZs 5 A= [29] A & it . 7E Ik
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Table 1. Variable meaning and calculation method
1 TEANRKUEEZE

A E R BEFS BEE X
@ ) (©)
KA - - Sucage TR AHAER
Az & HA R ABsAgeDiff “RIEMPR” SO
P2z deltalC22 PN P8 KT R AR A P2
HA HA - Dimage HIAT B2 HAE R
HAE HAE - Bage HEHDTIFER
Pt AR H A & - z JBA SR Hh 2
A & B AR - Bsize R
P A B - Inde ST L
AR E A& - MSalary = i
| A P AR P AR & Education ARG ZHE L
AR P A& P AL & Ifagent AT B SR A
P A R P AR R P AR & Cirplurm AT A BRI
P A Pt AL P AR Indbocha AT A FLR AT
A& A& - ServYears AT 2 B AT B4 PR
P AR HAr & - Size SR |40
Pt AR P AR - ROE FFRe
P AR P AR - Lev PR
P AR Lbsize F R P
P AR & Linde UAEAMSTE S 5 L
Pt AR LMsSalary URAF R T
P A Lsize UAE AL AR
P AR & Lgrowth UAF Ak K
P AR Llev AR BE = A f 22
P A P AR P A CYEAR AT A
AR P A B P AR Indcd A7k AR B

4. SEESTHR
4.1 RS

R 2HIRT FEAARMHARIEG ISR, Hb MSalary AN 576, ATLVEH, #Fe, Qg
U BT X BN p AL B4 4E 50 % i, W R T E B 2 HER, K FERIE=AC FEARY
—e RHRBLHIX AT RE AT REAE L P PR KT BT, WATREAE R B, (H R BRI T 4
HI P ERIE ST AR RI AR T mEHMERE R, A ki EF 2 A S L
i e S APEEER .
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Table 2. Descriptive statistics of main variables
2. TETEMHARMSIT

BRI FEA Rkt b bz BMA BORAE
Sucage 1529 47.230 48.000 6.344 29 61
Dimage 1529 50.855 51.000 6.447 35 67

Bage 1529 50.735 50.818 3.820 40.79 59.58
ABsAgeDiff 1529 -6.954 ~5.000 5.897 -27 0
deltalC22 1529 ~134.338 30.650 422.079 ~800.0 797.0
z 1529 11.071 3.616 19.707 1.001 1126
Bsize 1529 8.676 9.000 1.823 5 15
Inde 1529 0.378 0.364 0.058 0.333 0.600
MsSalary 1529 33.88 24.75 33.75 12.41 256.2

4.2. EXMSHENRE

3t G 22 AR () 0T BV 45 R 5, IR R B E IR AR &R, AN 3 B 5 [ AR Sk
BAT 70, GRIE 3. ATV, EHRIE TR P ESLBEAHER . BTS2 B 6 15 1
FAEIERIRR R, FFERB 1 R,

“TRIZEGLEE” SCHEBRSS SR M IR . RSP  EE S RS R A K.

“IRIBELLFE” OIS A EEEHIACE B S, e 3 iR, T AR ARG,
T3 G % EIRLR A ] URT R B, AU B AR B K AR BT 1 VIF R, R KB AN EL 5,
HOANAFAE ™ HL 1 2 B AL P ()

Table 3. Correlation between variables
Fz 3. EET=2EMEXM

Sucage Dimage Bage ABsAgeDiff deltalC22 z Bsize Inde

Dimage 0.166™" 1.000

Bage 0.329™ 0.277 1.000

ABsAgeDiff  0.418™°  -0.290™"  0.070™" 1.000
deltalC22  -0.063"  -0.043°  -0.189™"  -0.112"" 1.000
z —0.000 0.010 0.012 0.026 -0.159™" 1.000

Bsize 0.152"™" 0.115™ 0.151" 0.121™  -0107""  -0.037 1.000

Inde 0.010 -0.043" 0.123™ 0.030 -0.021 0.049" -0.472"" 1.000
MSalary 01317 0.106™ 0.208™" 0.050" -0.060"  —0.084""  0.130™" 0.003

VUL L T RIARERAE 1%, 5%F1 10% 197K IR,

4.3. B3GR

AT A B R AR ] R 45 R 2

2T EREE, () EVAFTE R4 a2 B R BOCR BB — 4T, HEE RS NAS B 5 PSS AR R . B “Inde(Linde)” i,
H(D)~@)E A Inde A1, 3(4)f# A Linde & &,
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431 ol “FIEEEIE CHAIRR

4 BB SR T RO R, HEH 2 PR A R A REE 19K 1
B IE, WAL R AR R A R IS 3 196K P L 23 0 IE, T ER 8 I B A
AT T3 e B, TR R4 O E AR IR AR A5, BT ol A0 42 €5 <)
AT O, ESR 1.
432, ML “FIEEAIE" STUIRBHES

%4 HEFITHIRR 1 23RBS IS RIS 5 ALE S R TRUREL, HH A
SEEIELR, BT TR IR SO, LRI HRFEAE B R REAC I OLE 596K L % AT
SULEATE, RIUBIHOL PSS TR « AR SOLIRIER S B, e, —
EREAENRHIER . EREIAERR, R « FRIE R SRRIT, SR EERI AT LT
BIE, RSB 2.

Table 4. Regression results
2 4. EAREVAER

@) 2 (3) 4)
(R AR e Sucage Sucage ABsAgeDiff deltalC22
ES(EFN o s NEIL=|
i3 Ml b R4
0.431™" 0.099™ 0.163™ -0.003
Bage
(9.51) (2.33) (2.82) (-0.05)
0.139™ -0.301™" -0.353"™" -0.226™"
Dimage
(5.90) (-12.89) (-11.10) (-6.54)
-4.866™"
ABsAgeDiff
(-3.09)
-0.001 -0.005 0.004 0.001 0.006
z
(-0.08) (-0.56) (0.49) (0.12) (0.58)
0.321™ 0.353™ 0.447" 0.346™" 0.491™" -12.149"
Bsize
(3.10) (3.59) (4.72) (2.44) (3.92) (-1.92)
] 0.669 5.111" 6.220™ 5.372 6.456 -473.356"
Inde
(0.22) (1.72) (2.20) (1.35) (1.62) (—2.47)
0.000™ 0.000 0.000 0.000 0.000 0.000™"
MSalary
(2.35) (0.77) (0.81) (0.03) (1.34) (4.12)
-0.402"" -0.296™ -0.160 -0.200 -0.131 -3.920
Education
(-3.23) (-2.50) (-1.41) (-1.27) (-0.79) (-0.54)
-0.111 -0.357 —0.640 0.055 -1.455 -15.959
Ifagent
(-0.08) (-0.30) (-0.53) (0.03) (-1.02) (-0.22)
0.910 0.469 0.312 0.032 0.947 91.578"
Cirplurm
(1.43) (0.78) (0.54) (0.04) (1.08) (2.46)

i
;é

DOI: 10.12677/fin.2022.124033 330


https://doi.org/10.12677/fin.2022.124033

AL, X)J7

Continued
0.807" 0.667 0.203 0.632 -0.199 —35.652
Indbocha
(1.78) (1.52) (0.49) (1.04) (-0.36) (-1.31)
-0.076 -0.094" -0.103" -0.175" -0.043
ServYears
(-1.43) (-1.79) (-2.06) (-2.43) (-0.63)
. 0.252" 0.415™" 0.578"" 0.706"" 0.506"" ~71.364""
1ze
(1.67) (3.07) (4.19) (3.52) (2.67) (-8.08)
-1.361" 0.152 -1.262" -0.160 -3.013™
ROE
(-1.97) (0.27) (—2.00) (-0.19) (-3.21)
7.194
Lgrowth
(1.23)
-0.566 0.078 -0.344 0.296 —1.248 118.916™
Lev
(-0.71) (0.12) (-0.47) (0.28) (-1.22) (2.70)
CYEAR Bt Eatill il il il gl
Indcd Esil Estiil Easyil Easyil Estil Estial
R-squared 0.197 0.135 0.223 0.248 0.210 0.196
adj_R? 0.145 0.0874 0.172 0.201 0.125 0.156
F 3.816 2.855 4.417 5.260 2.474 4.858

VE: FESHEONRAE O, TN TN T MRERAE 1%, 5%A1 10%(K K B2,

%5 A T A A IRE S AR R ) R e, AER S HEW RN KR, EHPIERRS
“IRIFEGESE SCAL BRI R AE R IE L ARSIE AP RN, TR AR Z A K,

Table 5. Coefficient difference test of grouped regression

= 5. SAREANMRKER MR

A Dimage z Bsize Inde MSalary Size

P8 0.036™ 0.755 0.377 0.836 0.368 0.441

T TARERILE 5%KT R

¥

AP RS K 2 R T T Ak« R FEE R SR . XA RE UL IR AR R, R SERE A AR B
SRR W, A TR AU A AR ) BT

o AR R, Al B EE F T B X e R 2E 7 SCH ™ AR i . ik FE S A S Al [
FEREE” SUGIRIETE 197K LR E IEADG, 1X AT AE LI HE S 2 MR Tk £ PR L “ AR A ™ i RE ) 2.
ST EE IR RIS SRS S AR B A, 7R %7K RN IE, (HAER AT L A
BF. WETHHME “FREEE” SRR AR,

4.33. 1k “RIEEER" LU AEMEHIA TR
LA a—dEon 7@ MEASER, AT UK BAY “ A 2R £ 7 SO s -5 N AR ] KPR 1%

i

I HN A SO ST SR
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KBS, UiBAML G “RIZERER” SOk, FHAHIEHKCERR, Bk 3 442 5IE .
5. TRARMKIE
5.1. R4 M a)RR

AL A A )R] REVR T 0B S I S S B MR o RITBR “ 380k S0ib. i NI
BHES. BUIRANLSL, B ey HAR P R BE S I N AR A 5%, s S0l (1 A . ki A
BEE R, thEM AR R T B oA NS, TR A NGO M fh i, TR R
ARARICEHR A, HAELUES BT, O 7R R S SR R S, AN SO AR T
IREAHERR *.

HISRUL, SRR G A e N TARZ Pre s in,  HAe oAt Sz e AL AT HRA W] BE DRI e & 7, T
e N 2 BT I BRA 23 ON SN LRI B2 2% . (HIX R BT [l 1K), RDASAEAE BE B R 37 T
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Figure 1. Interaction mechanism between the size of the board, “Peer Selection”
culture and the level of internal control
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