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Table 3 Results of Descriptive Statistics
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Gini_age 2009 0.073 0.034 0 0. 304
Gini_tenure 2009 0.072 0.118 0 0. 692
averageage 2009 51.131 4.026 39 68. 500
averagetenure 2 009  4.597 1.419 1.667 11.750
Jef 2009 0.037 0.080-0.239 0.298
growth 2009 0.126 0.386-1.159 2,004
state 2009 0.643 0.479 0 1
oceupy 2009 0.020 0.031 0 0.225
mfee 2009 0.094 0.153 0.009 1.637
firstSHpercent 2 009 35.877 15.983 8. 140 76.950
In_asset 2009 22.227 1.353 18.186 25.928




58 B BB (Journal of Management Science)

2016 4£3 A

R4 TETCEHEXRN
Table 4 Correlation Coefficients of Main Variables

over under Gini_director EU state Gini_age  Gini_tenure averageage
over L. 000
under 1. 000
Gini_director -0.019 0.012 1. 000
EU - 0.047 0.039 -0.039° 1. 000
state 0.052 0. 046 -0.055*" -0.172**  1.000
Gini_age 0.016 -0.089*" 0.106*° 0.057"" -0.191"* 1. 000
Gini_tenure 0. 034 0.056* -0.109"  0.027 0.030 -0.074"*"  1.000
averageage 0. 005 - 0.069*" 0. 004 -0.160"""  0.183"""  0.028 - 0. 005 1. 000
averagetenure 0.073*" -0.006 -0.099*"" -0.058""" 0.074"*" -0.088"""  0.240"" 0.122°*"
fef 0.099°** -0.090"" 0.040° -0.050"" 0.017 - 0.005 -0.024 0.046"°"
growth 0.077°* -0.066" 0. 007 0.088***  0.001 0. 036 -0.062*** -0.031
occupy -0.120"**  0.031 0. 022 0.188°*" —0.145***  0.057* 0.068*** —0.109"**
mfee - 0.053 0.065** -0.017 0.605°** -0.137"*  0.039° 0. 005 -0.131°"*
firstSHpercent  — 0.015 - 0.003 0. 031 -0.156"*"  0.258*** -0.054" -0.025 0.184°"
In_asset 0.079"* 0.016 0.014 —0.442°*"  0.238**" -0.117*" 0.015 0.293°°

averagetenure Jef growth occupy mfee  firstSHpercent In_asset

averagetenure 1. 000
fef 0. 005 1. 000
growth - 0.087 """ 0.057** 1. 000
occupy -0.027 -0.124*** -0.044"" 1. 000
mfee -0.046"° -0.085*"" -0.076"""  0.222**  1.000
firstSHpercent 0.022 0.073***  0.061**° -0.177"*" -0.152**" 1. 000
In_asset 0.089°*"  0.034 0.058*** -0.188"*" -0.327"*" 0.345"*" 1.000

ECAENGKTFTFTRER,CHAESDATFTER,""AEIDH AT TER, WEAEE, TR,

Ew,ANEYBEE A E BRI EY  3E
IF A6 7 SR A 4 A B ) 9 LR cluster £ 3, A 20 R
= REREENER,
5.2.1 HHLWA M ZE R RFELRHE 0
RSAHEF MU ER SREREHEIBLE
SRR 1 2 ) AR B 5 U A R A S, B R 2
EREGTENRRERA LM, KHEE S,
BHoAEsn&L, dERRRER™E, MBHEAL
MBRESRES  ARRKEME, SEREHRER
PE,MBEREHOBEERRS T BASHKEL

A EREREEAMEX, SEEALERFEMR, X
BRAABEALAAGHAANESER, WHT A
W BB o B — KR 4 B Lb o %o B B R R A IE 1A
Wiy, X od R A A, XA RE R TS K
BRI AIT R, R 2 E S EBRRAEE
A&, AT (3 3 & A0 BB IR AR
RSHBER 3 MR 4 F T HUEH, FIH,, HE3
EREFMUERBRLSEREE HRILEE
FHAUERMBAANROL W, BRSEHSERA
M ERMAERSBAARNERRKEENIE,
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Table 5 Results of Regression Analysis

PR 1 A 2 A3 iRl 4 RS HiRl 6
over under over under over under
e ~0.019 0.019* ~0.021  0.032°""
I itrecior
S (-1.578)  (1.784) (-1.446)  (3.157)
0. 001 ~0.006*"
o
Gini_director = EU (0.323) (-2.134)
. 0. 0004 0. 0004 0. 0004 0. 0004 0. 0002 0.002°**
(1.458) (1.496) (1.431) (1.533) (0.427) (3.101)
. 0. 046 ~0.049%  0.054 ~0.052"" 0. 054 ~0.057*
Gini_age
(0.943)  (-2.167) (1.082) (-2.216) (1.081)  (-2.327)
0.015 0.005 0.014 0. 006 0.014 0. 006
Gini_tenure
(1.627) (1.324) (1.423) (1.486) (1.417) (1.367)
~0.0001  0.00008 - 0.0001 0. 0004 — 0.0001 0. 0001
L (-0.105)  (0.222)  (-0.135)  (0.128)  (-0.141)  (0.442)
0.003°*  -0.0003  0.003**  -0.0002  0.003°*  —0.0001
averagetenure
(3.952)  (-0.457)  (3.589) (-0.286)  (3.585)  (-0.222)
P 0.078***  —0.020""  0.080*** —0.021*" 0.080"** —0.021"*"
C
(4.199)  (-3.563)  (4.257) (-3.890)  (4.226)  (-3.923)
th 0.016"  —0.004""  0.016"* —0.004*" 0.016"*  —0.004""
TOLW
g (2.901)  (-3.081)  (2.945) (=-3.422)  (2.978)  (-2.686)
o 0. 005 0. 002 0. 005 0. 002 0. 005 0. 002
sare (1.393) (0.719) (1.357) (0.812) (1.371) (0.691)
~0.282""  0.043°  -0.282"""  0.042°  -0.281"*"  0.045°
OCCUp”
£y (-5.625) (1.895) (-5.637) (1.915) (-5.874)  (1.812)
i ~0.003 0.007 ~0.003 0. 007 ~0.003 0. 009
e (-0.223)  (0.750) (-0.194)  (0.766) (-0.189)  (0.920)
] ~0.0003°  0.002°°*  —0.0003° 0.0002°**  —0.0003° 0.0002**"
firstSHpercent
(-1.695)  (3.386) (-1.728)  (3.368) (-1.722)  (3.194)
. 0. 004 ~ 0. 0002 0. 004 ~0.0003 0. 004 0. 001
fasse (1.445)  (-0.167)  (1.468)  (-0.172)  (1.465)  (-0.328)
ind il 2 il 2 il il =l il
year EAT = ] ekl =l AT
e ~0.089 0. 054 ~0.086 0.053 ~0.087 0. 051
' (-1.513)  (1.210)  (-1.493)  (1.194)  (-1.495)  (1.201)
TR A 908 1101 908 1 101 908 1101
R R 0.106 0.399 0. 106 0. 400 0. 105 0. 408

EAETARESE, E2E AR A6 R FE clusterfl £ TR,
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BB, P9 R B 2R s i BL A B A,
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Table 6 Regression Results with Different
Status Difference on Underinvestment

AT fEEIR A9 FEAU 10
under under under under
0.009 0.018°""
Gini_political
(1.531) (2.770)
0.012* L 019
Gini_listed : 0.019
(1.803) (2.258)
Gini_political - -0.005"
EU (- 1L.778)
-0.003
Gini_listed - EU
(-1.195)
B 0. 0005 0. 0008 0.002" 0.002
(1.326)  (1.563)  (L.816)  (L.621)
5 -0.063""  0.008 -0.061""  0.006
Gini_age
(-2.341)  (0.290) (-2.319) (0.226)
. 0.003 0.013 0.002 0.011
Gini_tenure
(0.892)  (L27)  (0.695)  (0.974)
0. 0002 0. 00009 0. 0002 0. 0001
T
e (0.494)  (0.19)  (0.607)  (0.270)
-0.0003 -0.0004 -0.0002 -0.0003
GUErageIeTTe (_0.494) (-0.610) (-0.48) (-0.655)
-0.016""  0.0002 -0.015" 0.001
fef
(-2.555) (0.016) (-2.708) (-0.012)
-0.006"" -0.0004 -0.006"" -0.001
growth
(-2.53) (-0.091) (-2.281) (-0.217)
0.001 0. 0002 0.001 0. 0002
state ,
(0.377)  (0.047)  (0.269)  (0.032)
0.063**"  -0.043 0,058°" -0.040
aoerEy (3.64) (-0.894) (3.297) (-0.982)
0. 006 -0.006 0,006 -0.004
mfee
(0.785) (-0.544) (0.931) (-0.460)
0.0002°*"  0.0002° 0.0002°"" 0.0002°
SfirstSHpercent
(4.282)  (1.688)  (4212)  (L677)
0. 00008 0.001 -0.00009  0.001
In_asset
(0.052)  (0.498) (-0.061) (0.602)
ind =l wH EmE =
year £ o o I < I |
0.072 0.009 0.005 0. 004
il
(LO74)  (0.313)  (0.038)  (0.144)
S AE A 911 555 911 555
W R 0,344 0.482 0.346 0.482
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Status Difference in Board of Directors,
Environmental Uncertainty and Corporate Investment

WU Lidong'* ,JIANG Jin'? ,WANG Kai'"?
1 China Academy of Corporate Governance, Nankai University, Tianjin 300071, China
2 Business School, Nankai University, Tianjin 300071, China

Abstract : The status difference in organization is the key factor that will affect the efficiency of organizational decision making.
From the perspective of status difference in board of directors and based on organizational theory, this paper specifically discusses
the inner mechanism between the status difference in board of directors and corporate investment.

Taking the listed companies in Shanghai and Shenzhen A-share market during 2009 to 2013 as samples, and using the software of
STATA 12. 0 and multiple regression method after measuring the status difference in board of directors with Gini index, this paper
analyzes the effects of degree of status difference in the board on the efficiency of corporate investment and its inner influential
mechanism. This paper also examines the moderating effects of environmental uncertainty on the relationship between the level of
status difference in board of directors and corporate investment. The empirical results show that; with the increasing of the degree
of status difference in the board, the corporate underinvestment will rise significantly. Yet such relationship does not exist be-
tween the level of directors’ status difference and corporate overinvestment. When the difference of status exists, the potential sta-
tus conflicts and competitive relationship will appear among directors, which will hinder the information exchange in the board
and aggravate the corporate underinvestment. When the environmental uncertainty faced by the company rises up, the advantages
of high status directors will be amplified, and low status of directors’ deference for high ones will be enhanced. Yet the relation-
ship between the degree of directors’ status difference and corporate underinvestment will be weakened.

Furthermore, this study also finds that: without considering the influence of environmental uncertainty, the status difference
based on the number of directors’ board membership will enhance the degree of corporate underinvestment. There is no significant
relationship between the status difference based on the strength of directors’ political connection and corporate underinvestment.
With considering the factor of environmental uncertainty, the degree of status difference based on the strength of directors’ politi-
cal connections will have positive effects on corporate underinvestment. However, with the rising of environmental uncertainty,
such relationship will be weakened. The relationship between the status difference based on the number of directors’ board mem-
bership while corporate underinvestment does not have any change. Thus, these findings have improved the understanding of rela-
tionship among the members in organizations as well as provided valuable guidance for corporate leaders on how to consider the
composition of the board of directors from the team-ship perspective.

Keywords ; board of directors;status difference ;environmental uncertainty ; investment efficiency ; corporate governance
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