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i E AW, REEACAERBMEALTANEFAELENENTERA, R
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P KT R g 3R ATE ) IR 3 AR “ #THLE R SR AT IR AL 89 R AT A
Fr%,

AXMAZCHEFRLABENT , 2 AXE TG EEER, E6KBATE
HENF X HAMABIBIMR B L EFREGEFIR S TREET 24
Lona sy n, BE B RE LTS RELE R ABAEER TR EBF M
AR R B RLER AN EHEHS,

EEIF.RLETS EFAE AJBHE TERL BIK

i

—.5l

EHOREA T S B IR R R ARG IR (R) 2 SR Z M
HENL L2 PR ZAE, RINHE I 458 55 B R R 55 PUT , Has R AG BUKF- 2k
SE T EEAAFEIRA BRI S AR 4 AT AR -2 i B3 A4 B T3 58 2 ]
EELINET: 17 SO W I /AT /S 1A - S I )1 - W= K23 A AT I AR S
FAFAGENSH RBAR A 23

w bR RN E S A EIT,
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SETESLIE T BN IR B B b BOR B R T AL, (R, e 4R 44 % A2 IR
RIS B e FIbs i, A T B ml B ORGP R/ NBOR B 55 B4 AT 2
AR

T AR E SR AT, BT R GE — R AR R, R BRI R #
FomPR R IR BN T ARG, NE o m G R p) b A w A R 5)
U BE B AR S R SR SR AR B G  EUR  A ER A L T A E BRI
AP SR T/ NRARAR A SE R S 2 RUR AL kL O

AT U AR &% RAE R LIIH, P X i A FliG
B X e iR B AR E CER

ARICWFTERIR GO LA R4 2 R 2, RN AR AFRIE B bl A /] #
FARM AR T WS PRis A3 B 37 R 5, T2 B FR T 5 44 2 D2 i i IR
R ST AR A AR

ZREBZRSNTE K REIREX A

R B 23 B DR DUBCAR 2 b ik 28 7= A R AR 20w D, o R ST
9P FIR TAEBATE S, A TRYIR A, 2 A 208 BB A e K, 48 B
MEREWATT ] H M 2wl 48 B2 B 52 e 7 8ok oK Hfm ) T84 B 2 2 TR
WS FHEEE RN ALES BE™ E MR JE R,

TR F | F R PR LR — 52 BIHEDE | PO AR 2 A A F 0y 5 i Hh
17E ( Chief Executive Officer,CEO) , M AN AR LR T FH Q@ AMTZH=INE, &%
P BT AT EE I ARTE A "R SRR M 6 P 38 3 = A A
PZE S I RTEA A B Iy i A 0, SRR R E RN A AR E A I
Frox il BE b Sy B S A B AR AN 1O — RARBRFE S TS < RN I AL Y
FAER R, 320 fiE20 80 4R, e & 7 A AMLESK E T AR E R &2
B N Ry Sy FE T LI SR H e AT Ay AR A 4 kST #E A A

O HZAMHR(REEFAFNLEFENFBENHS)  R(HLWE)2015 £42 H,

@ See Myles L. Mace, Directors; Myth and Reality, Harvard University Press, 1971, p.207; Westphal, J. D. &
Zajac, E. J., Who Shall Govern? CEO/Board Power, Demographic Similarity, and New Director Selection,
Administrative Science Quarterly, p.60 —83(1995).
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BUAL IRl AR AT SR A ST R BRSO A TERS—
R o A i oy I A oy s Ho— B ORI B W R R 15 4R 44 2 51 2%
HENMENEZERSETHRFRSZ T 2

(—)REER2WHER

T PR AT X E S S H R, AT E M S A R E RS A A
HPEE R, S. A. B%$7 ( Shaker A. Zahra) 1 J. A. J7 /Rt — it (John A. Pearce
I1) (1989 ) s i #E = 23 A 2 AN A (2 A B AC Y, D0 U T 3 R R4
o Pl RS A XFLRLE 3 A, A 5 /K2 ( Amy Hillman ) 55 ( 2000 4F) 1A
it B AN IR A B R 28 B AT 0T o S S M By s, ©

1. {CHLPHIS ( Agency Theory)

IR W KA AR i ACEE IR 20 4 9 3 B A e e A B B R AR
(R 0, 2 SR 43 SCHR B3R B T A RINR BEE5 A b BT iz A R AR SC R e, 7R SE ik
H A ENRABE A S — B E R R — R R AR B EF ALY
A NHIAL) s R 2908 PR AE 0 A F SR &8 B A e 2 (I

K1),
< _ EE
e EHHZE
feR— 1R —

E1 ARBENREER—REXR
T2 5 R 2 I AN 98— 2, Bk A A £ 9 oAk, b 15 BRI 45
PR A2 il ) AR TG 125 38 B 5 P © Ze B — QB IR R TR R A R R A
IR AR, WO A% 75 A g — SR a I T R I HE AR L,

O ZR[EINRK -DAE(HUELEFL . AEEFHHAC), FiEEF, LA KF B AL 2002 F
B, % 218 T,

@ BZBAMAT (EEArALAFTELZERTE/ BEFL2W L RAERET), RGEHFTIH 22016 £ 4 11 H,

@ See Zahra, S. A. &J. A. Pearce Il , Boards of Directors and Corporate Performance: A Review and Integrative
Model, Journal of Management, Vol. 15:2, p.291 —334(1989).

@ See Hillman, A.J., A. A. Cannella Jr. & R. L. Paetzold, The Resource Dependence Role of Corporate
Directors: Strategic Adaption of Board Composition in Response to Environmental Change, Journal of Management
Studies, Vol.37:2, p.235 -255(2000).

095



Lnvestor #83%% (% 17 18)

M7 R R AR S T NGE AR, S AR A R A SR, B AR
Bj 1B SR ] S BOR A HZ 22 8] R R M) R S AR

B2 AU REE Qo o S TARR — A5 T (B ), A K]
REZEHLAN W N4 A A A £ V0 B BERRRERR 1 A R LAY HA A 2R AT 1 3
L, T A AP RESE T Al RO TR R A @

2. BRI ( Resource-Dependence Theory )

B Y AP 2N RSN IR B AORT, 1i S1 R ER R HAT e AN E M, AR I
PERAKHR RIS , B FH a0 M (0 2 IR AL | 5 5 10 & (boundary spanners) |, 7F
ORI RSN ERGE 2 [] | AR R 23 ] ARAT O B BT 5L, 334 0 H S0 BT 5 ) 2k 1, AT
ol D PRI A AN A S .

BRI ISR T X H R A ORI TS T T A A SO S A
ARUEAT B IRBEAIRE ), i 5 18 T # S Y BCRE RN LA 9 5 AR Ik R o 2%
oW IR T D1 S 1 B E FE A N BB AN R A R AR

3. B R PRIE ( Group Effectiveness Theory)

ISP A R R B R B RO TARSC AT o B A F #EFH A
SRR M ETIRAY SN B S 0 DT 1 RE FTAG 2 7] SO A RE A, REAA Rt s
IR, SRR R IRA SCBE VIR S A Z R A R AL T — DRI B
V(R A BR A T i b IR A PR B 1) 52 i ke, URR R B 2 R [l i e Oy 58 P e 477 1k
PRI

UG A HE IR B 58 50 T e Y T 370 M A8 5 Pl S AR B o o AR PR Z U o — I
HFEAR S A BTN FA BE S

fenZ R G E ZHME AAESS . IR = BSd % E 5o TARRT
AL BT S , BIVIAT A 35 ARl 58 AR T {2 RO PRBE A B8, X 2 9920 A (00 il 4 T

@O Amy J. Hillman & Thomas Dalziel, Boards of Directors and Firm Performance : Integrating Agency and Resource
Dependence Perspectives, Academy of Management Review, Vol.28:3, p.383 —396(2003).

@ SeelJ. H. Davis F. D. Schoorman & Donaldson, L. , Toward a Stewardship Theory of Management, Academy
of Management Review, Vol.22:1, p.20 -47(1997).

@ See J. Pfeffer, Size and Composition of Corporate Boards of Directors: The Organization and Its Environment,
Administrative Science Quarterly, Vol. 17, p.218 —=229(1972).

@ W.Ruigrok et al. , The Determinants and Effects of Board Nomination Committees, Journal of Management &
Governance, Vol.10:2, p. 119 - 148(2006).

® See F. J. Milliken & L. L. Martins, Searching for Common Threads: Understanding the Multiple Effects of
Diversity in Organizational Groups, Academy of Management Review, Vol.21:2, p.402 -433(1996).
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ITRIQIEHMENY 2002 4E R I % 11,

FORCIATAEN ) b 4 A 2 51 257” TOFAH B T IR, BR AL T = J00H: = 2
SE[ (1) WFFE RGP R v IR T 5 (2) B U G A 3 o i I8 R (3) H A
fgeide AN JF L) A, (B SR 23 51 23 B 4950 vh 9 S 4 B, FLZ ST #5122 4K
IHEREN, BREITRR SR TN " &AL 544 2% 5L tE N i = fh % 1)
TR MR AL, H5 Z, ATRIR AN JERER . T RATE RS
(1 ELAAAE P RO AR 4 | (IR BRI ) AT 22 B

2019 44 H 17 B P ERER S & AT BB ET AR BRG] kg )
(IEM 225 (2019110 %) DR QIR BAEN ) i sr Ll & BN AE A T B
AFTERASN JE  ERS AT E LB S T/EMR, MLl ZNE
iz fE,

ARB G, 3R D b2 mlA PR EARZER FoR T3k iR BRIk o 45 30
FE A A i P B A1, KR o0 R SR, v LA R 2N wA BP9 A A A
M RSV LT A E AT LIRS B OSEBRIE AL, A 35 2 Ml A ok v Tt g
W AR REE A O RABAFT S, AL, B T s E
T8 w) FE 2 DU AE &) il 56 TR A4 2 L S A DG E (LR 1) .

O BAMAT(RLBEHELTAGLETERSHNELE—DPL2018 (LT AF BEEN) HRK), HALF
HEEN2019 £5 5 1,
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ST A A | 3 A AT
e b _ _ T R 2ok BT 12 | 7 o 4%
AR A MO | B A £ s 0 2
Y A
TSR 3 1 | DA AR R L K | AR R R
o | OISR | B3 0 | ABAMRBLIVBIEIT | 2, Lo
BERS Sipyiim | A0 SR | A, LR B | A1, O gL
: P R ZEOR | 177 ok T 2 R | W R e B
EHEN AR R
e
ST AR | KD, (R | A ;ﬁiﬁfgﬁ*ﬁmg
st | PEVUCKHLIE | ARSI | A b et | T SR
HEWS o, el | AeTIE R | A i | o S0 TR
I G e A | S SR | Bl e g | o R
#® L AiE® TEEALEN
3 LAY

O B WA i o R HIET1 )55 2. 16 S B (AL BIRHHSFNYEE A.5.5 4

QAL %558 5 Bt b7 25 B T (NYSE Listed Company Manual ) 45 303A. 01 3 ,
QAN LARESAT 5 F b1 2 B F-ME) (NYSE Listed Company Manual ) 55 303A. 03 1,
@CET KA BIAESRAE 5 BT A W FH AT 517 1651 (2013 4R481T) ) A A1) ( IEAT(2013)21 %5)

13 4,

OCHYNESEZE 5 B i S 5lTEIE EFS 51 (2020 4R4E3T) ) (IIE (20200125 5) 552.3.4 4,

O(FWL G FTEF S REFIET)E 3.2 4, FHMY S 3.21 .3.25 &Ml

DALLIRES38 5 e i A 7] FME) (NYSE Listed Company Manual ) 2 303A. 04 5,
@ KT KA LRI FHAE 5 i B Rl H AT 547 038 51) (2013 4R84T) B AT (_BIEAE(2013)21 &)

513 4,

OCRINEZEAE 5 it b i A FIHWEB /R 51 (BRIE (2020125 5) 45 2.3.4 %,
O A s 3E o T o o NS4RS 1) 55 3.4 ~3.8 &%,
@S. A.Rosenblum et al. , NYSE: Corporate Governance Guide , White Page Ltd. , 2014, p.315.

AMER B, EEAT I LA RRA T RS EAAFAER2Z T, VERR
BORIR T H I S A2 ML AT, 1 $44 22 D3 A B SR (g i o 20l 5 2 J AT, 51X
HEF AT ES SRR,

BTSN A5 1 %,

O FEEFERATHEEA —TH" WAF R EEMN WA R EF2 BT EEFLRREERZR,
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SO PR 2R« 22 51 23 10 A A BURT Ml B RE K 5 DA R g ok 3 = A s o AR it AR X PR 1 o
B . XL R XA VA H AR IA S 20T b LS A A E N,

(—) R LEN 28RN ARALER

21 22 4) , %4k (Enron) | i ( WorldCom ) FIFABR B iH ( Global Crossings) =5
“ELTCH” A FIAHARR IV 55 H IR D E R i e i . A BT SRR S A
IR BEIRAT HME T4 5 3% =R w344 22 51 23R o 4t AR EE S 40 1, (BT A AR
R IR EFEF” (Grey Directors ) .V A SN ST B F I AAAE, I35
Z2 AR REAE A4 JE R R IR BRI 000 5 AL S, Bl Pk o o 1 28 <R BL - 3896 T CEO
MIFE 7~ . 38 FEIE 7 38 &) 2 51 2 ( Securities and Exchange Commission, SEC) [ % 5
C. A #7415 (Cynthia A. Glassman) &R, “ AN, 484887 5 H R f
FoxiafE At AP H0 CEO fE £, 7280 F] P& CEO JEf#E H
23 A REF R CEO” @ X 2E Rl VA B R SRR 8L 1 ™ E [ {5

W S B BEAT R SR BT W A SR ST 3 SR A R R R 28 H
WA — oA AN S E R R & 2

T PN b AN SRR AT BUX O R 2OR S 25 D2 SR M S 5 (BRI o 2t
SEHFN 2 TR ST NN (HEN/ TR T P ESREhS E
F 1 A Y R AT B N R AT LUl Sy Bl

e ¥ plibuny G i B e b o V& 1 /A B SN 1 a7 A iU R A S AR N
PO/ RGE S (LR PRI 4 22 01 2 i) BB 4% 0 ml 4 44 2 B 25 i B A ALY
MERLE (W 2) .

O “REEF"  REMBEAAFAAELSFBRX ZHA,GHFLAFBRAR RERTR AAFRERF
AT L RATR AFNEERE REEAE P NEEA R/ EE,

@ S. T.Petra, Corporate Governance Reforms: Fact or Fiction? Corporate Governance, Vol. 6:2, p. 107 - 115
(2006) .
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MIEFH BN ZAL, BT % 825 A AR 2R, Rk b A " A e B
e SCPF AR RIS 5 (5 < il | BB SR A Ll B sk AR 1] 38 S IS0 M g 4P A A
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O FEFPZAREEHNRLZRALSAFWNER &, 46— R IRLFHE RS, R2FPREARLFHEZ RS
iy 2
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J. HEWHREIE R (James Westphal ) Fil E. J. #LHF 58 ( Edward J. Zajac) (1995 4F) &
W, AR FE R4 (W CEO sl AT 8 5) MU # F gl 4 A e A D geity I
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WS A ORI A, TEX— 5T $244 2% 02 4R 5 2 5 25 X 1 SO AR DL
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R F A WA IS | T AT DL 3 44 25 D o 0] 38 4 44 AR s i s g
R EESR R 2 1 o e B AT FRL RN B8, OF-5 20 W) A s i A DE 5, DA TR Ay
HF R AT,

R. %2 (Richard Clune) 55 (2014 4) R T 19 FAE 3 5 44 11 15 78 ( National
Association of Securities Dealers Automated Quotations, NASDAQ) B¢ £l 24 1E 7538 & Fr
e AR TN, Hid i —2 g AR K T S REAEAE S (a matrix of director skill
sets) oV AR TG T LG (Al B3 AR M8 | e IR AR e (2B 7 RS
o RIS AR ) N BRfb A ding /67 3 (]S (SL R A B AR ) | DA — S5
PR i (AR JRAEHLAE) (TEWLE 3) .

*R3 FIHERE

& A

o HAAHIZEE

o TR A AR B
o BAYE PRGBS
o M HLKIfE

@ J. D. Westphal & E. J. Zajac, Who Shall Govern? CEO/Board Power, Demographic Similarity, and New
Director Selection, Administrative Science Quarterly, p.60 —83(1995).

@ See Clune R., Hermanson, D. R. et al., The Nominating Committee Process: A Qualitative Examination of
Board Independence and Formalization, Contemporary Accounting Research, Vol.31:3, p. 748 —-786(2014).

@ D.Bryne et al., The Effect of Economic Similarity-Dissimilarity as Determinants of Attraction, Journal of
Personality and Social Psychology, Vol.4, p.220 —224(1966).

@ See Clune R. , Hermanson, D. R. et al. , The Nominating Committee Process: A Qualitative Examination of
Board Independence and Formalization, Contemporary Accounting Research, Vol.31:3, p.748 -786(2014).

® b/ 4F & 5] A ( chemistry/ comfort issues) , 76 70 77 & 58 P 5 28 89 2 A 5 WA PR X R 8P HCR A 85 R R
NE A SRS, KB FR— RN ERZE e RFARNEB S B A LAEMN F A EFATR LM, i~
A R
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@D See Clune R. , Hermanson, D. R. et al. , The Nominating Committee Process: A Qualitative Examination of

Board Independence and Formalization, Contemporary Accounting Research, Vol.31:3, p.748 -786(2014).
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ERRA T NS E R RS I R RN TER ST R ML 1ZE 520
NBCE  NE TER ST IR L TR R SMRE, Kt 282 R
HHEFSMEM LR RS EERZE R 2,

B /A M B S R AN OBV 'Y

T2 1 H I A 2002 4F B PEHT— 58 53 #1174 22 ) (Sarbanes-Oxley Act) 138
b AEH TR RS E] T A RNA R 2 98 00 E ;2008 4R 1Y 4 Rl fE WL 2 1E—BE 2
51258 ) (Dodd-Frank Act) FY3E 8, 75 4 BMLAG & 8 OB 2 )12 CE RS 5 T, 3
P22 51 xSz 3 1 B AL T2 44 25 D1 S AR IR, O WA SZ B0, A AN A
ARME A T DAL BT I A FE S B A B A AT Y ELSERR AR X S fi e A\ AE L S rh
Al RE S H AR R 78 AN

PER TR DL FEAE TR0 E S I A e ORI S B iE r ik A
5 ICARDC A 28 RINAHE H s o st 2 8 /048 312 X0 38 4 R 0k A5 10 52 ) 2 UL DF- e R
Bl e B R 0TI B (JUHGR 2 B R AR 110 . X & 2R8It aian.

B 5, P44 2 B1 o T AT LU R 5 2 W A8 SRR i B - @ — T
JREAR {3 ) Ja iR %o A5 328 ) M B A ], 9 S AT dr S MU DTt 4 7 IR A i 110 AR
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D See Clune R., Hermanson, D. R. et al. , The Nominating Committee Process: A Qualitative Examination of
Board Independence and Formalization, Contemporary Accounting Research, Vol.31:3, p. 748 —786(2014).

@ See Clune R. , Hermanson, D. R. et al., The Nominating Committee Process: A Qualitative Examination of
Board Independence and Formalization, Contemporary Accounting Research, Vol.31:3, p.748 -786(2014).

@ FFLTFUERLCAFHERLRACKREEF SRR W AARMEF X RLER LW,

@ See A. Shivdasani & D. Yermack, CEO Involvement in the Selection of New Board Members; An Empirical
Analysis, The Journal of Finance, Vol. 545, p.829 —1853(1999).
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P22 oy MR IR 548 BUZ BRSPS ] T 38 <F i S R A R
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PEG I AR AR T R,

HI AN [ RbE/ ROE B) 2 MEARAT B8 i A mI 3R B 3 i 2 A S8 2 1 ST R
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Hutchinson ) %5 (2015 4F) 5 i | Lot #EFHAOME , I E R S Z ootk il L F A
AR, AT 2 B B 0 55 st A B i @ S, ZR B #% ( Siri Terjesen ) %5 (2009
) XS GRS ES HEAT TR A 22 T A I EE 55 25 T LA 52 2% ) ALY figp e i At
HRLA @
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@ See M. Huse, Boards, Governance and Value Creation; The Human Side of Corporate Governance, Cambridge
University Press, 2007, p.315.

@ Marimuthu M. &I. Kolandaisamy, Demographic Diversity in Top Level Management and Its Implications on Firm
Financial Performance: An Empirical Discussion, International Journal of Business and Management, Vol.4:6, p. 176 -
188(2009).

® See M. Hutchinson et al. , Who Selects the “ Right” Directors? An Examination of the Association between Board
Selection, Gender Diversity and Outcomes, Accounting & Finance, Vol.55:4, p. 1071 - 1103(2015).

@ See S. Terjesen et al. , Women Directors on Corporate Boards: A Review and Research Agenda, Corporate
Governance;: An International Review, Vol. 17:3, p.320 -337(2009).

® See R. R.Sims & W. 1. Sauser, Toward a Better Understanding of the Relationships among Received Wisdom ,
Groupthink, and Organizational Ethical Culture, Journal of Management Policy and Practice, Vol. 14:4, p. 75 - 90
(2013).
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