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Abstract

Gender role congruity theory emphasizes the ubiquity of male-typed leadership schemas as barriers to female leaders’ career
development (i.e., descriptive stereotypes); however, the expectation of female leaders’ fulfilling their gender role (i.e., pre-
scriptive stereotypes) has received limited attention. Extending this line of research, we propose the concept of female-typed
leadership schemas and suggest that the (mis)match between female CEOs’ gender-stereotyped behavioral differences (agentic
vs. communal) and female-typed leadership stereotypes helps explain the prescriptive gender stereotypes that women face in
the CEO post-succession stage. Using data from 251 female CEO succession events at publicly listed firms on the Shanghai
and Shenzhen Stock Exchanges from 2007 to 2017 in China, we found that the risk-taking behaviors of new female CEOs
may lead to a perceived mismatch between prescriptive gender-stereotyped expectations and the actual behaviors of female
CEOs as top leaders, increasing their likelihood of being dismissed during the post-succession process. Moreover, gender
inequality beliefs in local contexts and adverse selection at the time of succession amplify the gender-stereotyped attribution.
This study contributes to the female leadership and ethics literature by developing a comprehensive theoretical framework

to test how female-typed leadership stereotypes hinder the career development of women in top executive positions.

Keywords Gender role congruity theory - Female-typed leadership - Post-succession process - Female CEO dismissal

Introduction

Although women are increasingly advancing to leadership
positions, progress is rather limited as they approach the
highest levels of firms (CS Gender 3000 Report 2021).
Even if they break the “glass ceiling” and occupy the high-
est executive position in the organizational hierarchy (i.e.,
the CEO position), the issue of the “glass cliff” still exists,
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as women are typically promoted during crises, which puts
them in a precarious situation and makes them more vulner-
able to failure (Ryan & Haslam, 2007; Ryan et al., 2016).
Although the differences in the performance of firms led
by female and male CEOs are unclear (Jeong & Harrison,
2017), female CEOs usually experience shorter tenures and
are more likely to be dismissed than their male counterparts
(Gupta et al., 2020). As shown in the study by Glass and
Cook (2016), the median tenure for female CEOs in Fortune
500 companies through 2014 was just 42 months compared
with 60 months for their male counterparts. Meanwhile, 32%
of female CEOs were forced out and only 23% retired, in
contrast to 13% of male CEOs who were forced out and
53% who retired. However, another line of the literature
suggests the existence of a “female leadership advantage”
(Paustian-Underdahl et al., 2014; Yukl & Chavez, 2002) due
to a preference toward female traits, such as inclusiveness,
cooperativeness, and compassion, in modern organizations
or as a way to avoid negative publicity, leading to higher
evaluations of and a lower likelihood of departure for female
leaders (Elsaid & Ursel, 2018; Hill et al., 2015; Kulich et al.,
2011; Rosette & Tost, 2010). Why are researchers finding
conflicting results regarding how female CEOs are treated
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after their succession? In this study, we argue that the vari-
ance among female CEOs in their behaviors is largely over-
looked in the extant research, which leads to a limited under-
standing of gender stereotypes in CEO positions.

Gender role congruity theory (GRCT) (Eagly & Karau,
2002) suggests that the perceived mismatch between the
expected characteristics of women and leadership positions
leads to bias against female leaders—so-called descriptive
stereotypes. Specifically, leaders are expected to be agentic,
whereas women are expected to be communal; thus, they
are perceived as ill-equipped for leadership roles (Kulich
et al., 2011; Rosette & Tost, 2010; Wrangham & Peterson,
1996). However, in reality, female leaders do not always
exhibit communal traits, as they take different routes to reach
the top; some are more aggressive, whereas others are more
conservative and inclusive (Adams & Funk, 2012; Blau &
Kahn, 2017). For instance, Dong Mingzhu, the CEO and
chair of Gree Electric Appliances Inc., is recognized as an
ambitious, narcissistic, risk-taking leader and was ranked as
one of the most influential female leaders in China. Recent
management studies have begun to notice the role of pre-
scriptive stereotypes in evaluating female leaders, suggest-
ing that female leaders who do not show communal traits
can violate the prescriptive norms about how women should
behave and are thus penalized (Heilman & Okimoto, 2007;
Rudman et al., 2012). While the literature has exclusively
focused on the role of descriptive stereotypes in explain-
ing the obstacles faced by female leaders as they climb the
career ladder (e.g., Koenig et al., 2011; Zhang & Qu, 2016),
the role of prescriptive gender stereotypes in affecting their
career development has received limited attention, especially
in the post-succession stage. Moreover, the literature on both
descriptive and prescriptive stereotypes has largely focused
on corroborating the existence of differences in the treat-
ment of female and male CEOs, barely considering the role
of the display of gender-stereotyped behaviors. We suggest
that considering these important variances among female
leaders, including firms’ gender-stereotyped expectations
of leaders (descriptive vs. prescriptive), their gender-stere-
otyped behavioral differences (agentic vs. communal) and
the (mis)match between them, can enrich the understanding
of gender bias against female leaders.

The CEO post-succession process is a period when CEOs
are highly scrutinized and judged by the board and market
investors (Ma et al., 2015). According to the adverse selec-
tion argument of agency theory (Zajac, 1990), information
asymmetry between a firm and potential CEO candidates
can lead to the poor selection of new CEOs. As the board
obtains updated information to make a clearer evaluation
of successors’ competence in their early tenures, those
who do not meet expectations and are judged as incompe-
tent are more likely to be fired during the post-succession
period (Zhang, 2008). In this study, we combine the adverse
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selection argument of agency theory and GRCT to highlight
the role of prescriptive gender stereotypes in evaluating the
fit of female CEO competence with a firm during the post-
succession process. Specifically, we propose the concept of
female-typed leadership schemas—defined as the cogni-
tive structures with stereotypic expectations or preferences
toward the leadership roles that show communal traits—and
develop a systematic framework to test the presence of and
variance in female-typed leadership stereotypes in hindering
the career development of CEO positions. First, we center
on the risk-taking behaviors of female CEOs that are widely
recognized as reflections of agentic qualities (Wang et al.,
2019). We argue that these behaviors can serve as salient
signals of an adverse selection problem involving noncom-
pliance with board expectations of female successors and,
thus, lead to their early dismissal. We further test the varia-
tions in this prescriptive gender-stereotyped attribution. We
argue that the effect of female-typed leadership stereotypes
during the CEO post-succession process is contingent on
two sets of contextual factors (which are associated with
the institutional context grounded in GRCT and the succes-
sion context grounded in agency theory): gender inequality
beliefs in local contexts and adverse selection at the time of
succession. We suggest that both factors may increase the
level of gender-stereotyped attribution in the evaluation of
female successors’ competence and, accordingly, exacerbate
the impact of their risk-raking behaviors on early dismissal.
Using data on 251 female CEO successions in Chinese-listed
firms from 2007 to 2017, we find evidence to support our
arguments.

We make three major contributions. First, we contribute
to GRCT by providing new insights into gender stereotypes
at the highest level of executive positions. Going beyond
previous studies that have centered on the descriptive gen-
der stereotypes that have arisen from male-type leadership
schemas (Dezsd & Ross, 2012; Eagly & Karau, 2002; Hel-
fat et al., 2006), we propose the presence of female-type
leadership schemas and develop a theoretical framework
to test the potential bias against female successors whose
behaviors cannot meet the expectations reflected by these
types of schemas, which extends the research on prescriptive
gender stereotypes that has mostly been conducted in labora-
tory contexts and is underexplored in management settings
(Heilman & Okimoto, 2007; Heilman et al., 2004; Rudman
et al., 2012).

Second, we provide new insights into the debate over the
display of agentic behaviors in affecting gender bias toward
women. Some studies have emphasized the behavioral fit
between female leaders’ risk-taking behaviors and the agen-
tic requirements for leadership positions (Wang et al., 2019),
whereas others have suggested a deviation in gender-stere-
otyped expectations of women’s success in male gender-
typed tasks (Heilman et al., 2004). Selecting a sample of
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firms that appoint female CEOs and testing their risk-taking
behaviors help figure out the cognitive process based on pre-
scriptive gender stereotypes in the early-stage CEO evalua-
tion. We posit that female CEOs’ behavioral misalignment
in the fulfillment of the communal requirements for leader-
ship positions can facilitate their undervaluation and early
involuntary departure when female-typed leadership sche-
mas are preferred, which contributes to the research on the
behavioral antecedents of female CEOs’ dismissal during
their early tenures.

Third, we contribute to the corporate governance and
CEO succession literature, in which the role of cognitive
processes such as gender stereotypes is largely overlooked
(Dwivedi et al., 2021; Oliver et al., 2018). Previous studies
on the CEO post-succession process have mainly focused on
the drivers creating the fit between the new CEO, the firm,
and the environment (Ma et al., 2015). Recent studies have
begun to explore the issues of integration in firms faced by
minority-status CEOs from cognitive perspectives, such as
social identification (McDonald et al., 2018; Zhang & Qu,
2016). Incorporating GRCT into the CEO succession litera-
ture, our study explores the impacts of prescriptive gender
stereotypes on female successors’ probability of dismissal,
thereby contributing to the behavioral research on corporate
governance (Shi et al., 2017; Westphal & Zajac, 2013) and
raising awareness of the ethical issues involved during the
critical processes of women’s career development.

Theory and Hypotheses
Theoretical Background
The Dismissal of New Female CEOs

The CEO post-succession process (the early tenure of a
newly appointed CEO) is a sensitive period in which a new
CEO is expected to lead the firm in a better way; thus, each
of the CEO’s strategic moves is highly scrutinized by the
board, market investors, and other stakeholders (Dwivedi
et al., 2018; Ma et al., 2015). The adverse selection argu-
ment of agency theory suggests that information asym-
metry between a firm and potential CEO candidates leads
to adverse selection problems in CEO successions (Zajac,
1990). The board of directors is unable to fully possess
information about CEO candidates’ true competence and
may misjudge their fit with the firm, leading to a high risk of
failure in selecting qualified CEOs (Zhang, 2008).
Although CEO dismissal is expected to act as an effec-
tive control mechanism by replacing a poorly performing
CEO (Shen & Cannella, 2002), the literature has shown
that more than half the variance in CEO dismissal is not

explained by firm performance (Furtado & Karan, 1990;
Hubbard et al., 2017). Consistent with this notion, some
scholars have suggested that it is not poor performance per
se but the attributions of firm performance and the percep-
tion of CEO efficacy in a successor’s early tenure that trigger
the willingness of directors to retain or fire the successor
(Farrell & Whidbee, 2003). If directors develop positive (or
negative) efficacy beliefs about a new CEO’s competences,
it will decrease (or increase) the likelihood of CEO dismissal
(Bandura & Wood, 1989; Haleblian & Rajagopalan, 2006;
Zhang, 2008).

Evaluations of female leaders’ competence may be based
on the cognitive shortcut of using gender stereotypes (Eagly
& Karau, 2002). For example, in a recent study, Gupta et al.
(2020) suggest that the lack of fit between the feminine
stereotype and the CEO role causes a higher likelihood of
dismissal for female CEOs than for male CEOs. Moreover,
they find that dismissal is sensitive to performance for male
CEOs but not female CEOs. However, the existing research
has mainly corroborated the existence of stereotypes toward
female CEOs (McDonald et al., 2018; Oliver et al., 2018;
Zhang & Qu, 2016) but has not delved deeply enough into
the complexities of gender stereotypes. The cognitive pro-
cess (e.g., the specific type of gender stereotype and how it
is triggered) in the post-succession circumstances largely
remains a “black box” in the current literature and fails to
explain why some female CEOs are more likely to be evalu-
ated as incompetent and fired during their early tenures.

Gender-Typed Leadership Stereotypes

GRCT (Eagly & Karau, 2002) suggests two forms of preju-
dice toward female leaders due to the perceived incongruity
between the leadership role and the gender role, specifi-
cally descriptive stereotypes and prescriptive stereotypes.
Descriptive stereotypes arising from the perception mis-
match between women’s characteristics and male-typed
leadership schemas have received wide attention in the
literature on female leadership. Women are usually consid-
ered to display communal traits characterized by inclusive-
ness, cooperativeness, and compassion (Kulich et al., 2011;
Rosette & Tost, 2010), whereas leaders are expected to have
stereotypically masculine traits characterized by aggressive-
ness, competitiveness, and independence (Wrangham &
Peterson, 1996). This perception mismatch leads to a variety
of gender inequality phenomena in leadership roles, includ-
ing underrepresentation (Kanter, 1977), higher scrutiny and
negative evaluations (Jeong & Harrison, 2017; Luo et al.,
2018), lower compensation (Elkinawy & Stater, 2011; Wang
et al., 2019), and a higher probability of early departure
(Glass & Cook, 2016; Zhang & Qu, 2016) of female leaders.

However, even if female leaders fulfill the agentic
requirements of leadership roles or prove their success in
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the male-type leadership position, they may violate the pre-
scriptive stereotypes that women should behave in commu-
nal ways and thus be negatively evaluated and penalized
(Eddleston et al., 2016; Gupta et al., 2009; Rudman & Glick,
1999, 2001). Research on prescriptive gender stereotypes is
rather limited and has mostly been conducted in laboratory
contexts (Heilman & Okimoto, 2007; Heilman et al., 2004;
Rudman et al., 2012; Smith et al., 2013). Recent studies
have increasingly noted the advantages of female leaders in
modern organizations, suggesting that traditionally feminine
traits increasingly fit the needs of contemporary organiza-
tions and are recognized as effective leadership styles, lead-
ing to the erosion of female disadvantages in fulfilling the
leadership role in masculine terms (Eagly & Carli, 2003a;
Koenig et al., 2011; Rosette & Tost, 2010). However, the
emphasis on the benefits of feminine leadership styles may
reinforce the prescriptive stereotypes against female leaders,
where women are penalized if they do not show femininity
in top executive positions (Dwivedi et al., 2021). Extending
this line of research, we argue that a direct test of female
CEOs’ gender-stereotyped behavioral differences in explain-
ing their dismissal consequences helps uncover the compli-
cated cognitive process during the post-succession circum-
stances, specifically, dismissal decisions due to the perceived
mismatch between new female CEOs’ agentic behaviors and
firms’ prescriptive gender-stereotyped expectations of them.

A Systematic Framework of Female-Typed Leadership
Stereotypes

To explore the cognitive process of prescriptive gender
stereotypes in very top executive positions, we propose
the concept of female-typed leadership schemas. In con-
trast to male-typed leadership schemas (Dwivedi et al.,
2018), female-typed leadership schemas can be viewed as
stereotypic expectations about feminine leadership styles
that show communal traits (Dezsd & Ross, 2012; Zhang &
Qu, 2016). Because traditional performance metrics (e.g.,
firm performance) are less diagnostic of CEOs’ quality in
the first years of their tenure (Hannan & Freeman, 1977),
directors may rely on decision-making heuristics to aid in
early-stage CEO evaluation by identifying those executive
characteristics that are indicators of CEO ability (Graffin
et al., 2013), making the post-succession process an ideal
setting to test the effect of the cognitive role of prescriptive
gender stereotypes on female CEOs. Integrating GRCT and
the adverse selection argument of agency theory, we develop
a systematic framework to test the presence of and variance
in female-typed leadership stereotypes during the CEO post-
succession period. First, we suggest that in the continuous
evaluation process after a new female CEO takes office, her
display of agentic traits (i.e., risk-taking behaviors) enhances
the perceived incongruity between expected and actual
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gender-stereotyped behaviors, leading to the underestima-
tion of her competence and thus increasing her likelihood
of early dismissal.

Moreover, we synthesize two sets of contextual factors
grounded in GRCT and the adverse selection argument
of agency theory to examine the variation in prescriptive
gender-stereotyped attribution. Based on GRCT, gender ste-
reotypes are socially constructed prescriptions that embody
normative expectations of appropriate behaviors for each
gender (Eagly, 1987; Malmstrom et al., 2017). The institu-
tional heterogeneity of gender stereotypes across contexts,
specifically, variances in gender-related social norms rooted
in the macro institutional environment, can help explain gen-
der differences in leadership positions (Zhao & Wry, 2016).
Drawing on agency theory, the corporate governance lit-
erature has suggested that succession contexts that reflect
the extent of information asymmetry and adverse selection
in CEO selection may shape the strengths of the cognitive
biases in the assessment of the fit between candidates and
the firm (Karaevli, 2007), and the biases continue in the
post-succession stage (Dwivedi et al., 2018, 2021). While
institutional and succession environments are shown to
contextualize the extent of gender stereotypes, the extant
research is rather inadequate and segmented. The research
based on GRCT has emphasized the institutional roots of
gender stereotypes, but it has tended to neglect the succes-
sion context in which the opportunity of gender-stereotyped
attribution varies, as a lower level of information asymmetry
in the succession indicates lower necessity to use heuristics
such as gender bias in decision making. Studies drawing
on agency theory have emphasized information asymme-
try as an obstacle to the objective assessment of leaders’
competence but have paid less attention to the behavioral
explanations of corporate governance, as the accuracy of
assessments keeps changing as a result of game and balance
between the representativeness heuristics of gender bias and
updated information regarding leaders’ competence (Tversky
& Kahneman, 1974). While each theoretical perspective has
inspired research on how cognitive bias affects top leaders’
career development, a joint consideration of insights from
each stream can enhance our understanding of the cogni-
tive role of prescriptive gender stereotypes in the CEO post-
succession stage at different levels and in different contexts.

Therefore, we synthesize views from these disparate
streams to test the most theoretically salient factors of
institutional and succession contexts that may affect the
dismissal consequences of new female CEOs’ agentic
behaviors. Specifically, we propose that the gender-ste-
reotyped attribution of female successors’ early dismissal
can be strengthened by the extent of (1) gender inequality
belief in local contexts, reflected by a lower level of female
leader representation in a province and in a firm, and (2)
adverse selection at the time of succession, reflected by
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Fig. 1 Conceptual illustration

CEOs’ outside origin and poor performance (Fig. 1). Con-
sidering these contextual factors, we try to explain the
variations in gender-stereotyped attribution, i.e., the extent
to which the competence of female successors is more
subjectively assessed based on prescriptive gender stereo-
types or more objectively assessed based on their task-
related capabilities, instead of discussing the preference
for female- or male-typed leadership schemas. We suggest
that prescriptive and descriptive gender stereotypes are not
directly opposite but are conceptually distinct and subject
to different dynamics (Eagly & Karau, 2002). A person
can be simultaneously subject to both gender stereotypes,
and low gender-stereotyped attribution can minimize both
gender stereotypes (Fitzsimmons & Callan, 2016). In this
study, we focus on the presence of and variance in pre-
scriptive gender-stereotyped attributions. The theoretical
model is shown in Fig. 2, which presents the hypotheses
developed in the next section.

Hypothesis development
Female CEOs' Risk-Taking Behaviors and Early Dismissal
We suggest that during the early tenure of a new female

CEQ, a perceived incongruity between the successor’s risk-
taking behaviors and female-typed leadership schemas may

/
Adverse selection  /
at the time of ,\/

the display of agentic traits and
expectations toward female-typed

succession N leadership schemas

Succession context

increase the likelihood of dismissal. First, new female CEOs
who exhibit risk-taking behaviors may be poorly evaluated
because they fail to display the expected feminine manage-
ment style. Female CEOs are perceived to have their own
way of managing (Ashcraft, 1999; Dixon-Fowler et al.,
2013; Manner, 2010), characterized by strong interpersonal
skills, emotional sensitivity, and morale-building abilities
(Bruckmiiller & Branscombe, 2010; Ryan & Haslam, 2007).
Given the changing environmental requirements (Eagly &
Carli, 2003a), female-typed leadership styles are increas-
ingly preferred to fulfill the diversified needs of firms, such
as the achievement of social goals (Cook & Glass, 2018;
Francoeur et al., 2019), the enhancement of diversity to
address the increasing pressure for gender equality from the
public (Hillman et al., 2007; Kogut et al., 2014), and meeting
the need for leaders to possess communal traits in certain
stages of firm development or in the performance of specific
organizational tasks (Dezso & Ross, 2012). For example,
female leaders are proven to be more capable of dealing with
networking issues (Daily et al., 1999; Davis et al., 2010),
creating mentoring and relationship-building benefits both
inside and outside firms (Ho et al., 2015; Rosette & Tost,
2010). In such cases, to prove their competence as leaders,
female successors should behaviorally align with female-
typed leadership schemas as expected.
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Gender inequality belief in local context

CEOs in a province

Proportion of female
directors in a firm

E Proportion of female

________________________________________

Risk taking behaviors

Early dismissal during the

of a new female CEO

CEO postsuccession process

CEO outside origin

Firm performance

Fig.2 Theoretical model

In addition, a CEQO’s leadership style can determine the
norms and patterns of interactions among top managers
and create a certain climate among all members of a firm
(Zhang & Qu, 2016). For example, Oliver et al. (2018)
suggest that a firm’s board forms initial stereotype-driven
impressions about CEOs based on their gender. Because
women are typically portrayed as warm but incompetent
and in need of support, the board chair is more likely to
adopt a collaboration orientation rather than a control ori-
entation after the appointment of a female CEO. However,
the display of agentic behaviors shows a deviation from
expected female-typed leadership schemas and leads to a
negative evaluation of the female successor. For instance,
Dwivedi and Colleagues (2021) suggest that leadership
endorsements in female CEOs’ succession announcements
that highlight their past achievements and competence
can violate stakeholders’ prescriptive stereotypes and
thus decrease their longevity in the CEO role. Overall, by
behaviorally aligning with female-typed leadership sche-
mas and showcasing communal qualities, female CEOs
may be positively evaluated as leaders. Therefore, we sug-
gest the following:

Hypothesis 1 The risk-taking behaviors of a female CEO
increase the likelihood of dismissal during the CEO post-
succession process.

The Moderating Effect of Gender Inequality Beliefs

We further argue that the prescriptive gender-stereotyped
attribution can be amplified or mitigated depending on the
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Adverse selection at the time of succession

institutional context in which the female successor is embed-
ded at different levels. A firm subject to stronger gender
inequality beliefs is more likely to be influenced by gender
stereotypes when evaluating the competence of its leaders
(Malmstrom et al., 2017). To test the institutional contin-
gency of prescriptive gender stereotypes, we focus on the
proportion of female CEOs in a province and the propor-
tion of female directors of a firm as reflections of gender
inequality beliefs at the regional and firm levels to explore
their moderating effects on our main argument.

The Proportion of Female CEOs in a Region We argue that
a higher proportion of female CEOs in a region indicates
a lower level of gender inequality beliefs, which weakens
the prescriptive gender-stereotyped attribution and, thus,
the relationship between female CEOs’ risk-taking behav-
iors and early dismissal. Although the status of women has
increased considerably in China in recent years, gender
stereotypes still persist (Jiang, 2006; Zhao & Yang, 2021).
Women and men are expected to play different roles in Chi-
nese society (Eagly & Wood, 2011). For instance, women
are expected to make the family their top priority and be
virtuous housewives, whereas men should be breadwinners
who support their families (Ning, 2008; Sun, 2012). These
gender beliefs are deeply rooted in Chinese society, but their
strength varies significantly among the different regions of
China (Kalnins & Williams, 2021; Zhao & Yang, 2021). It
has been shown that gender inequality beliefs are strong-
est in the northern, northwestern, and southern regions of
China and are weakest in eastern, central, and southwestern
China (Du & Zhao, 2017; Gu & Xu, 1994). Previous studies
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have found that gender inequality beliefs in local contexts
can affect individual identification with gender-based social
roles and, thus, shape gender stereotypes in local people’s
daily lives (Xiong et al., 2018). For instance, Zhao and Yang
(2021) suggest that stronger gender inequality beliefs in a
province lead to more evident gender stereotypes and more
constraints on women’s entrepreneurial pursuits. Gender
beliefs in each province can have a strong impact on local
firms’ gender stereotypes, with a high proportion of female
CEOs in a province suggesting a low level of gender ine-
quality beliefs in the local context. Female leaders in local
firms’ gender-equal environment may face less bias and
constraints in their career development process. In this case,
the perceived incongruity between the risk-taking behaviors
of a female CEO successor and female-typed leadership ste-
reotypes may be weaker in provinces with a higher propor-
tion of female CEOs, contributing to a lower likelihood of
the successor being fired early in her tenure. Accordingly,
we suggest the following:

Hypothesis 2 The proportion of female CEOs in a province
weakens the positive relationship between the risk-taking
behaviors of a female CEO and the likelihood of dismissal
during the CEO post-succession process.

The Proportion of Female Directors of a Firm A similar
argument holds for gender inequality beliefs at the firm
level. We suggest that a firm’s female board representa-
tion may weaken the impact of the risk-taking behaviors of
a new female CEO on the likelihood of her dismissal dur-
ing the post-succession process. A higher proportion of
female directors enables less discrimination based on gen-
der stereotypes (Cook & Glass, 2018; You, 2021). Accord-
ing to the similarity-attraction paradigm (Byrne, 1961),
when there are more female top managers, the attraction
between a female CEO and other female managers enables
a more favorable evaluation of the CEO and a lower level
of turnover-performance sensitivity (Ma, 2022; Westphal &
Zajac, 1995). For example, Zhang and Qu (2016) suggest
that a firm with more women in its upper echelon shows
less gender bias against a new female CEO, which leads to
less of a status differential between female and male leaders
(Blalock, 1967; Chattopadhyay et al., 2004). In this case,
the female successor is less likely to be viewed as an “out-
group” member who causes low-level disruption, contribut-
ing to better post-succession firm performance and a lower
likelihood of early departure after a male-to-female succes-
sion. Similarly, greater female representation on the board
can lead to more inclusiveness toward female leaders’ vari-
ous strategic decisions and behaviors rather than the mere
expectation of female leaders’ behaviors being consistent
with female-typed leadership schemas. As suggested by
Dwivedi et al. (2021), the presence of other female execu-

tives in a firm leads to a more gender-inclusive context in
which gender stereotypes are less likely to be activated and
used as the primary frame of reference toward a female CEO
and, therefore, reduces the stereotype threat experienced by
the female CEO.

In addition, a higher level of female board representation
enables better interaction between the new female CEO and
the directors, leading to higher recognition and appreciation
of the value of female leaders. For example, Amore et al.
(2014) suggest that more female directors can facilitate the
financial performance of firms led by female CEOs due to
the benefits of female interactions at the top. Overall, in a
firm with more female directors, a new female CEO is more
likely to be judged based on her task-related capabilities,
and the display of masculine behaviors is unlikely to cause
the low evaluation of her post-succession performance as a
result of weaker gender stereotypes. Therefore, we suggest
the following:

Hypothesis 3 The proportion of female directors of a firm
weakens the positive relationship between the risk-taking
behaviors of a female CEO and the likelihood of early dis-
missal during the CEO post-succession process.

The Moderating Effect of Adverse Selection

A higher level of adverse selection problems at the time of
succession suggests higher uncertainty regarding the compe-
tence of a successor (Karaevli, 2007; Zhang, 2008). There-
fore, the extent of prescriptive gender-stereotyped attribu-
tions may increase when a firm encounters a higher level
of information asymmetry and adverse selection problems.
Specifically, we focus on the female successor’s outside ori-
gin and poor performance as reflections of a higher adverse
selection to explore their moderating effects on our main
argument.

CEO Qutside Origin We suggest that the origin of a female
successor from either inside or outside the firm determines
the level of information asymmetry at the time of succes-
sion and, thus, affects the extent of perceived gender-based
incongruity during the post-succession period. In the case
of an inside female successor who was a member of the
firm’s upper echelon prior to the succession and who pos-
sesses a history of social interaction and joint work experi-
ence with other top leaders (Zajac, 1990), there is a lower
level of perceived differences based on gender stereotypes
(Dwivedi et al., 2021; Zhang & Qu, 2016). Furthermore, the
female successor’s insider origin indicates a gender-inclu-
sive context of the focal firm and thereby a lower likelihood
of gender-stereotyped evaluations of the female successor
(Dwivedi et al., 2018). In contrast, the board of directors
usually lacks detailed information on the competence of
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CEO candidates from outside the firm and their fit with the
firm compared to inside candidates, and they tend to make
judgments about the successor’s competence by drawing on
representativeness heuristics (Barkema & Shvyrkov, 2007;
Harrison et al., 2002; Tversky & Kahneman, 1974). Simi-
larly, hiring a female CEO from outside the firm may cause
greater uncertainty over the successor’s competence, lead-
ing to higher dependence on gendered expectations to evalu-
ate her leadership ability (Dwivedi et al., 2018; Zhang &
Qu, 2016). Consequently, the gender-biased evaluation of
an outside female successor may lead to the perception of
a greater mismatch between the expected and actual behav-
iors of the successor, increasing her likelihood of early dis-
missal.

In addition, a higher risk of adverse selection in out-
sider successions causes an ineffective assessment of the fit
between outsider female candidates and the firm and enables
poor CEO selections (Karaevli, 2007; Zajac, 1990), leading
to inferior firm performance and a higher likelihood of CEO
dismissal (Shen & Cannella, 2002; Zhang, 2008; Zhang &
Qu, 2016). Thus, the risk-taking behaviors displayed by the
successor deviate from female-type leadership schemas and
cause a negative evaluation of the competence of the succes-
sor. As directors obtain updated information regarding the
mismatch between a female successor’s actual and expected
leadership styles, they may dismiss the successor at an early
point in her tenure. Therefore, we suggest the following:

Hypothesis 4 The outside origin of a CEO strengthens the
positive relationship between the risk-taking behaviors of a
female CEO and the likelihood of early dismissal during the
CEO post-succession process.

Firm Performance We suggest that a female successor’s
underperformance may violate the board’s expectations and
show a greater adverse selection problem, which further
enhances the extent of gender-stereotyped attribution and,
thus, leads to a higher likelihood of early dismissal for the
female successor who displays risk-taking behaviors.

Firm performance is a strong indicator by which the
directors assess a CEO (Gupta et al., 2020), but its objectiv-
ity has been questioned due to its inertial and path dependent
nature in the early tenure of a CEO (Graffin et al., 2013).
Extending previous studies that have suggested that firm
performance can explain the variance in CEO dismissals as
aresult of providing updated information regarding adverse
selection but only to a small degree (Finkelstein et al., 2009;
Hubbard et al., 2017), we argue that firm performance can
contribute an important effect on the degree to which the
evaluation of a female successor’s competence is based on
cognitive processes instead of a direct influence on the suc-
cessor’s dismissal.
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Previous studies have suggested that poor performance
indicates an inappropriate way of operating and signals the
misalignment among the leader, the firm, and the environ-
ment, which acts as a catalyst for organizational reflection
and restructuring (Boeker & Goodstein, 1993; Karaevli,
2007; Tushman & Romanelli, 1985). The inferior firm
performance after a female successor takes office results
in the recognition of an adverse selection by the directors,
motivates them to search for clues and reevaluate the com-
petence of the successor, and increases their evaluation of
the successor based on gender stereotypes if inconsistent
gender-stereotyped behaviors are observed. In this case, the
gender-stereotyped attribution is amplified, leading to higher
perceived incongruity between a female successor’s risk-
taking behaviors and female-typed leadership schemas as
expected. In contrast, good performance can provide strong
evidence that the board has made the right CEO selection
decision and that the new CEO is of high quality (Hubbard
et al., 2017), lessening the judgments of the female succes-
sor’s competences based on gender stereotypes. Therefore,
we suggest:

Hypothesis 5 Firm performance weakens the positive rela-
tionship between the risk-taking behaviors of a female CEO
and the likelihood of early dismissal during the CEO post-
succession process.

Method
Sample and Data

We examined our hypotheses using a sample of publicly
listed firms in China from 2007 to 2017. We obtained data
on CEO and firm characteristics from the China Stock
Market and Accounting Research (CSMAR) database and
collected proxy statements about CEO dismissals from the
Wind database. We identified 6935 CEO successions that
occurred between 2007 and 2017, among which only 409
CEO successions involved a female successor. Because our
study seeks to explore the variance in female successors’
risk-taking behaviors when determining their likelihood of
early dismissal, we developed our final sample based on
female CEO succession events. Our observations for each
succession event followed the event-history format and con-
sidered the period from the year of appointing a female CEO
to the year of dismissal (within three years or the third year).
After excluding missing data, the final sample included 251
female CEO succession events from 495 firm-year observa-
tions representing 134 listed firms.
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Measures
Dependent Variable: New Female CEO Dismissal

Dismissals of new female CEOs reveal that they are dismissed
within a short time after taking office (Yi et al., 2020; Zhang,
2008). Following previous studies (e.g., Cowen & Marcel,
2011; Srinivasan, 2005; Zhang, 2008), we adopted a three-
year time horizon to identify the new female CEO’s dismissal,
which can fully capture the early tenure of a new CEO and the
effects of the succession event (Schepker et al., 2018) while
avoiding the confounding effects of other factors (Zhang &
Qu, 2016) because directors can obtain more accurate infor-
mation for later-stage CEO evaluation rather than basing it
on gender stereotypes (Graffin et al., 2013). We relied on
both CEO turnover information from the CSMAR database
and corporate proxy statements from the Wind database on
CEO turnover to identify whether the new female CEOs were
dismissed or were still in office three years after succession.
Following previous studies (Shen & Cannella, 2002; Zhang,
2008), we first excluded new female CEO turnovers due to
health issues, sudden death, normal retirement, or taking a
similar position within the firm or elsewhere, which were
identified as voluntary turnovers. For the remaining situations,
the new CEOs were considered to be dismissed early if (a)
they were directly reported to be fired, (b) they were reported
to have resigned for undisclosed personal reasons, (c) they
took early retirement under the age of 60, or (d) they were
reported to be investigated or involved in illegal cases within
three years. Because we employed an event-history format
(Xia et al., 2022), time was the major concern when address-
ing why some new female CEOs were dismissed during their
early tenures. We thus tracked each sample firm from the year
it appointed a new female CEO to the year the successor was
dismissed, and we split the time for each firm into annual
spells within the three-year window. The dependent variable,
new female CEO dismissal, was coded as 1 in a year if a new
female CEO was dismissed and 0 otherwise.'

Independent Variable: Risk-Taking Behaviors

Following prior studies (Devers et al., 2008; Martin et al.,
2013; Miller & Bromiley, 1990), we first captured risk-tak-
ing behaviors by using the sum of three major forms of risk-
taking expenditures, including research and development

! We used two sets of alternative measures of the dependent variable
to test our hypotheses. First, we used different ages, 65 years old and
55 years old, as retirement judgments in measuring CEO dismissal.
Second, we changed the time window of early dismissal to both
shorter and longer periods and classified departures within two years
and four years after succession as female CEOs’ early dismissal. As
shown in Appendix 1, the results remain consistent.

(R&D) spending, capital expenditures, and long-term debt.
Accounting for the potential impact of industry affiliations
on risk-taking behaviors (Zhu & Chen, 2015), we then sub-
tracted each firm’s risk-taking behaviors from the average
industry value in the same year to calculate this variable.

Moderators

The proportion of female CEOs in a province was measured
by dividing the number of female CEOs by the total number
of firms in the same province.’

The proportion of female directors of a firm was cap-
tured by dividing the number of female directors by the total
number of directors on the board (Gul et al., 2011; Isidro &
Sobral, 2015).”

CEO outside origin was coded as 0 if the new CEO was
promoted from within the focal firm and 1 if the new CEO
was hired from an external organization (Zhang & Qu,
2016).4 Thus, a new CEO is considered an insider if the
successor served as an executive of the focal firm in the
previous year.

Firm performance was measured using Tobin’s Q calcu-
lated as the ratio of the market value of a firm’s total assets
to its replacement value (Wolfe & Sauaia, 2003).° A higher
Tobin’s Q value indicates better market performance. We
used this market-based performance measure because it
captures the extent to which the firm is valued by the stock
market for potential growth opportunities and future operat-
ing performance (Nekhili et al., 2018; Tayeh et al., 2015).
Thus, directors tend to draw on market performance to
assess a successor’s competence to lead the firm now and
in the future, suggesting variations in gender-stereotyped
attribution in dismissal decisions based on firm market
performance.

Control Variables

We controlled for several variables that have been shown to
influence CEO dismissal. At the firm level, we controlled for
firm size (the logarithm of sales revenue; Lee & Sung, 2005),

2 We used the number of female CEOs in a province as an alternative
measure and obtained consistent results (see Appendix 2).

3 We used the presence of female directors on the board with a
binary variable that takes the value of 1 if a firm appoints at least
one female director and 0 otherwise as an alternative measure and
obtained consistent results (see Appendix 3).

* We used a dummy variable that takes the value of 1 if the new
female CEO served as an executive of the focal firm for at least
24 months before succession and 0 otherwise as an alternative meas-
ure. The results are consistent (see Appendix 4).

5 We used return on assets (ROA) as an alternative measure and
obtained consistent results (see Appendix 5).
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firm age (the number of years since the founding of a firm;
Sanders & Boivie, 2004), state ownership (the proportion of
state-owned shares in total shares; Attia et al., 2021), own-
ership concentration (the shareholding ratio of the largest
shareholder; Xia et al., 2022) and sales growth (the relative
change in sales revenue; Rodriguez & Nieto, 2016). At the
top executive level, we controlled for CEO age (Engel et al.,
2003) and TMT gender (the proportion of female managers
on the top management team; Zhang & Qu, 2016). Since not
all female leaders are equally influential (Wang et al., 2023),
we also controlled for CEO power using CEO duality (which
takes a value of 1 if the CEO of a firm also holds the position
of chairperson and 0 otherwise; Muttakin et al., 2018) and
CEO external appointment (the number of directorships in
other listed companies concurrently held by the CEO; Flick-
inger et al., 2016). For board-level factors, we controlled
for board size (the number of directors on the board), board
age (the sum of the age of the directors on the board), board
independence (proportion of dependent directors), and
board stock ownership (the total share of the directors on
the board; Perry, 2000). Regarding industry-level factors,
we controlled for industry munificence and industry dyna-
mism to capture the uncertainty and unpredictability of the
industrial environment (Dess & Beard, 1984; Lester et al.,
2006). Following prior literature (Keats & Hitt, 1988), we
regressed sales in each industry (three-digit SIC code) and
used the coefficient from the regression equations to measure
industry munificence and standard errors to measure industry
dynamism. Regional market development reflects the institu-
tional differences of the regions where firms are located and
may shape the degree of gender stereotypes (Zhao & Yang,
2021). Therefore, we controlled for regional market devel-
opment by the marketization index in a province. Finally,
year and industry dummies were also included to fix any
unobservable year and industry effects. All predictor vari-
ables were lagged by one year.

Estimation Method

Because our study focuses on the dismissal of new female
CEOs and concerns a discrete dismissal event, we used a dis-
crete-time event history analysis to test our hypotheses (Alli-
son, 1999). Event history analysis is an estimation method
that can effectively analyze censoring data and model the
probability of the early dismissal of female CEOs. Our esti-
mations used the Cox proportional hazards regression model
(Cox, 1972) to estimate the hazard rate, which reflects the
likelihood that a firm dismisses a new female CEO within
three years. A positive coefficient denotes that the independ-
ent variable increases the hazard of the early dismissal of
new CEOs, and a negative coefficient reveals that the inde-
pendent variable can increase the hazard rate. Furthermore,
because our study centers on the succession and dismissal
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of female CEOs, we used the Heckman two-stage model
to solve the potential selection bias (Heckman, 1979). In
the first stage, we predicted whether a firm would appoint a
female CEO based on the sample of all firms (n=20,551)
during the study period. We used the proportion of female
CEOs in the same industry where the focal firm is located as
the instrumental variable in the first-stage model. Then, we
calculated the inverse Mills’ ratio based on the probit regres-
sion results in the first stage and included it as a control vari-
able in the second-stage model to estimate early dismissal.
We clustered observations at the firm level in the model esti-
mations to address the potential problems of autocorrelation
and heteroskedasticity (Wooldridge, 2002). Furthermore, to
reduce potential multicollinearity problems, we mean cen-
tered the independent variables and moderating variables
while creating the interaction terms (Wu & Tu, 2007).

Results
Regression Findings

Table 1 presents the descriptive statistics and correlations
for all variables. Variance inflation factors (VIFs) were cal-
culated to assess multicollinearity among the variables. The
mean VIF was 1.35, and the VIF of each variable was below
the conventional criterion (VIF < 10) that indicates no seri-
ous multicollinearity issues (Belsley et al., 1980). Table 2
presents the results of the Cox regressions. Model 1 shows
the results with only control variables. Model 2 reveals the
independent variable (risk-taking behaviors) for new female
CEO dismissal. Models 3, 4, 5, and 6 add the interaction
terms of proportion of female CEOs in a province, propor-
tion of female directors of a firm, outside origin of a CEO,
and firm performance. Model 7 shows the full model with
all variables and interaction terms.

Hypothesis 1 predicts that risk-taking behaviors posi-
tively affect the likelihood of new female CEO dismissal. In
Model 2, the odds ratio of risk-taking behaviors is 1.50 and
significant (z=2.64, p <0.01), which shows that a one-unit
increase in risk-taking is related to a 72% increase in the haz-
ard rate of CEO dismissal (1.72-1); thus, H1 is supported.

Hypothesis 2 predicts that the proportion of female
CEO:s in a province negatively moderates the relationship
between risk-taking behaviors and new female CEO dis-
missal. Model 3 reveals that the odds ratio for the inter-
action term between the proportion of female CEOs in a
province and risk-taking behaviors is 0.57 and significant
(z=—-3.22, p<0.001), supporting H2. As shown in Fig. 3,
firms with risk-taking behaviors in regions with a higher
proportion of female CEOs are less likely to dismiss new
female CEOs (the dotted line) than are firms in regions
with a lower proportion of female CEOs (the solid line).
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Fig.3 Moderating effect of
proportion of female CEOs in a
province
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Hypothesis 3 posits that the effect of risk-taking
behaviors is weaker when more female directors are on
the board. The odds ratio for the interaction between the
proportion of female directors of a firm and risk-taking
behaviors is 0.45 and significant (z= —2.92, p<0.001) in
Model 4, which supports H3, as shown in Fig. 4.

Hypothesis 4 predicts that risk-taking behaviors can
have a stronger effect on female CEO dismissal when the
new CEO is an outsider. As shown in Model 5, the odds
ratio for the interaction term between a CEQO’s outside
origin and risk-taking behaviors is 3.53 and significant
(z=3.34, p<0.001); thus, H4 is supported, as shown in
Fig. 5.

Hypothesis 5 posits that firm performance negatively
moderates the relationship between risk-taking behaviors
and new female CEO dismissal. In Model 6, the odds ratio
of the interaction term is 0.49 and significant (z= —2.25,
p <0.05), supporting HS, as shown in Fig. 6.

Robustness Analyses

We conducted several additional tests to examine the robust-
ness of the results.

Endogeneity Check

Endogeneity may be a concern in our study because omitted
variables may affect the choice of appointing female CEOs
and risk-taking behaviors. Thus, we used two-stage least
squares regression with instrumental variables to correct
for endogeneity. In the first stage, we used the mean value
of firms’ risk-taking behaviors in the same region and the
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mean value of firms’ risk-taking behaviors within the same
industry as the instrumental variables. The Cragg—Donald
Wald F or Stock-Wright statistics show no weak-instrument
issue, and the Sargan statistics reveal no overidentification
issue (Stock & Yogo, 2005). The results in Appendix 6 are
consistent with those of Table 2.

Clustering Robust Standard Errors at Different Levels

We also clustered observations based on industry or prov-
ince and obtained consistent results (see Appendix 7).

Accounting for risk-taking behaviors prior to succession.
We included risk-taking behaviors before the succession of a
new female CEO as a control variable to reduce the potential
effect of prior strategic risk-taking behaviors and obtained
consistent results (see Appendix 8).

Testing the Industrial Variations in Gender-Stereotyped
Attribution

An industry dominated by women is another context that
is expected to be supportive of women. It has been shown
that gender differences in CEO positions can be narrowed
when the prerequisites for leaders incorporate communal
needs, such as female CEOs’ presence in female-dominated
industries (Wang et al., 2019). However, some studies find
that the gender gap is larger in female-dominated industries
than in male-dominated industries, with a higher failure rate
for businesses led by women (Yang & del Carmen Triana,
2019). We used the proportion of female CEOs in the indus-
try to capture the industrial variation and tested its moderat-
ing effect. As shown in Appendix 9, a higher proportion of
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female CEOs in the industry weakens the positive relation-
ship between female successors’ risk-taking behaviors and
the likelihood of early dismissal, suggesting a lower level of
prescriptive gender-stereotyped attribution in predominantly
women-led industries.

Post Hoc Analysis

We sought to understand whether the gender-typed leader-
ship stereotype applies to men. Therefore, we conducted a
post hoc analysis to test the effect of the risk-taking behav-
iors of a male CEO on the likelihood of dismissal during the
CEO post-succession process based on a matched sample of

Low

High
Risk-taking behaviors

men. Specifically, we employed a propensity score match-
ing procedure to identify a matched sample of firms run by
new male CEOs. Following prior studies (Adhikari, 2012;
Arthaud-Day et al., 2006), we first calculated the propen-
sity score of each firm-year observation and then matched
each female CEQO's firm-year observation with a male CEO’s
firm-year observation based on firm size, financial perfor-
mance, ownership concentration, CEO stock ownership,
province, industry, and year. As such, we obtained a matched
sample including comparable male CEOs for a given indus-
try year and finally identified 307 firm-year observations.
The results of the post hoc analysis are presented in Table 3.
As shown in Model 2, the risk-taking behaviors of new male
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Fig.6 Moderating effect of firm
performance

—=e—— Low firm performance
— —& — - High firm performance

New Female CEO Dismissal

CEOs negatively affect the likelihood of early dismissal
(z=—3.23, p<0.001), indicating the perceived alignment
between the male successors’ masculine behaviors and male-
typed leadership schemas. Models 3 and 4 show that the propor-
tion of female CEOQs in a province and the proportion of female
directors both weaken the negative relationship between male
successors’ risk-taking behaviors and early dismissal (z=3.50,
p<0.001; z=1.94, p<0.05), suggesting decreased male-typed
leadership stereotypes against male successors in local contexts
with lower gender inequality beliefs. Model 6 shows that better
firm performance decreases the negative relationship between
male successors’ risk-taking behaviors and early dismissal
(z=3.75, p<0.001), which suggests the perception of lower
adverse selection during the CEO post-succession process.
However, we did not find significant moderating effects of CEO
outside origin. This is likely because the decision to appoint a
male CEO from outside is less dependent on gender-stereotyped
expectations and judgments at the time of succession than is the
appointment of a female CEQO, and thus, the outside origin can-
not explain the variations in gender-stereotyped attribution in a
significant way. In summary, these findings reveal that men are
also subjected to gender stereotypes as top leaders but in differ-
ent ways than women. Specifically, the deviation of men from
male-typed stereotypes may lead to a low evaluation of them as
capable leaders and, thus, increase the likelihood that they are
dismissed in the early stage of recruitment.

Discussion
The role of gender stereotypes in leadership positions has

received much attention from scholars and the public, sug-
gesting the widespread identity of male-typed leadership
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schemas as barriers to female leaders’ career development.
However, the preference for feminine traits in leadership
positions and the individual behavioral differences of female
leaders have been largely overlooked in the literature, lead-
ing to a limited understanding of gender bias against female
leaders. Integrating GRCT with the adverse selection argu-
ment of agency theory, we proposed the concept of female-
typed leadership schemas and explored how the (mis)match
between new female CEOs’ agentic behaviors and female-
typed leadership stereotypes affects their dismissal during
their early tenures. Using data from 251 female CEO suc-
cession events at Chinese publicly listed firms, we found
that the risk-taking behaviors of female CEOs increase their
likelihood of being dismissed during the post-succession
process, and this effect is strengthened by gender inequality
beliefs in local contexts (reflected as the lower proportion of
female CEOs in a province and female directors in a firm)
and adverse selection at the time of succession (reflected as a
CEO with an outside origin and inferior firm performance).

Theoretical Implications

First, our study contributes to GRCT by developing a com-
prehensive framework to explain how female-typed leader-
ship stereotypes hinder female leaders’ career development.
GRCT has mainly focused on the descriptive gender bias
arising from male-typed leadership schemas that value agen-
tic traits (Dwivedi et al., 2018; Wang et al., 2019), which
overlooks the expectation of female traits in leadership posi-
tions and leads to a limited understanding of the evaluation
of new leaders. In fact, corporate directors’ (and other organ-
izational stakeholders’) expectations and evaluations of top
leaders are not simply position-based but are also personal
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and based on their specific individual styles and abilities.
The literature on female leadership has noted the changing
demand for the leadership role (Eagly & Carli, 2003a) and
has emphasized the fulfillment of the diversified needs of
firms and the general public at different development stages
(Campopiano et al., 2023; Dezso & Ross, 2012). However,
this line of research is rather fragmented, resulting in the lack
of a systematic understanding of the possible gender bias it
may bring. By showing that female leaders’ agentic behav-
iors in a leadership position can deviate from the expec-
tations of female-typed leadership schemas and increase
their likelihood of early dismissal, our study extends the
research on prescriptive gender stereotypes that has mostly
been conducted in laboratory contexts and underexplored
in high-rank management settings (Heilman & Okimoto,
2007; Heilman et al., 2004). To further support our main
argument regarding female-typed leadership stereotypes, we
identified key boundary conditions when determining the
variations in the gender-stereotyped attribution of female
leaders’ effectiveness through a contextualized approach.
Although gender stereotypes are deeply rooted in culture and
vary across different contexts, limited research has focused
on the institutional effects of gender stereotypes (Zhao &
Yang, 2021). By exploring the institutional-level contingen-
cies of female-typed leadership stereotypes, our study not
only extends previous studies that have explored the gen-
der gap from an individualistic perspective (Ahl, 2006) but
also complements the traditional view of emphasizing the
ubiquity of masculine preferences in leadership roles (Cam-
popiano et al., 2023). The findings show that female-typed
leadership stereotypes are more severe in regions with fewer
female CEOs and in firms with less female board representa-
tion, suggesting that the adverse impact of a preference for
female traits also exists for the careers of female leaders in
gender-imbalanced contexts. In addition, the literature on
CEO succession has emphasized the risk of adverse selec-
tion in appointing new CEOs and has explored the effect
of the succession context in determining the evaluation of
a new CEO’s competence and subsequent departure, such
as the successor’s origin, power, and succession planning
process (Schepker et al., 2018; Shen & Cannella, 2002;
Wiersema et al., 2018). However, the role of social-cognitive
gender stereotypes in this process is unclear. Considering
its variations in determining the behavioral unalignment
of female successors’ agentic behaviors with female-type
leadership schemas (i.e., the contingent role of successors
outside origin and firm performance) helps uncover the
underlying gender-stereotyped attribution process (Dwivedi
et al., 2018). Our findings also support Kanze et al. (2018)’s
conjecture that stereotype-driven implicit bias can be posed
toward women when they are significantly underrepresented
and when there is a high degree of uncertainty. Overall, the
integration of the behavioral drivers of female successors

and these key institutional and succession contextual fac-
tors into our model helps open the “black box” of the CEO
evaluation process from a gender perspective and develop
a full picture of female-typed leadership stereotypes during
the CEO post-succession process.

Second, our study provides new insights into how agen-
tic behaviors affect the application of gender stereotypes
in decisions involving female leaders (Wang et al., 2019).
While most studies have focused on the mere occurrence of
gender bias against women in leadership roles, recent studies
have begun to note the variation in leaders’ gender-stereo-
typed behaviors in driving the gender gap. These limited
studies have obtained conflicting findings on the outcomes
of female leaders’ agentic behaviors. Studies that hinge on
male-type leadership schemas have suggested a positive atti-
tude toward female leaders’ agentic behaviors in fulfilling
the agentic requirements for leadership roles (Balachandra
et al., 2019), whereas others have suggested the possibility
of a negative attitude in contexts that value communal traits
(Wang et al., 2019). By proposing a comprehensive frame-
work of female-typed leadership stereotypes and considering
the fit between gender-stereotyped behaviors and expecta-
tions, our study shows that during the post-succession pro-
cess of a female CEO, the agentic behaviors of the female
successor can result in unalignment in the fulfillment of
female-typed leadership schemas, leading to negative evalu-
ations of her as a qualified CEO. Thus, our study extends
previous studies on gender bias that have focused either on
uniform discrimination toward women as leaders or solely
on the role of gender-stereotyped behaviors by exploring
how the match between gender-stereotyped behavior and
gender as a reflection of the expected gender-typed leader-
ship schemas affects how a new CEO is evaluated. Moreo-
ver, by testing the effect of the risk-taking behaviors of a
new female CEO on the likelihood of early dismissal, we can
obtain a clue about the exact type of gender stereotypes (i.e.,
prescriptive) that hinder new female CEOs’ career develop-
ment during the post-succession stage.

Third, our study contributes to the literature on corporate
governance and CEO succession by examining the dismissal
consequences of prescriptive gender stereotypes during the
CEO post-succession process. Previous studies have shown
an unclear dismissal-performance link and, thus, have cast
doubt on the use of top executive dismissal as an effective
governance mechanism (Hilger et al., 2013), suggesting
the significance of identifying the irrational antecedents
of dismissal. The corporate governance literature has typi-
cally explained why boards protect or fire CEOs based on
agency-centered arguments but has paid limited attention
to the critical role of directors’ beliefs or thought processes
in shaping these decisions (Graffin et al., 2013; Park et al.,
2020). Very few studies have considered gender as a con-
tributing factor to CEO dismissal (Gupta et al., 2020). Our
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Table 3 Post hoc analysis: results of a matched sample of male successor dismissal

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)

Risk-taking behaviors 0.58 (0.10) —3.23 (0.00)*** 0.58 (0.13) —2.49 (0.01)**  0.47 (0.11) —3.13 (0.00)***
Proportion of female 1.64 (0.56) 1.43 (0.15) 3.62 (1.86) 2.49 (0.01)** 1.70 (0.56) 1.63 (0.10)

CEOs in a province
Proportion of female direc- 0.98 (0.22) —0.07 (0.94) 1.08 (0.21) 0.41 (0.68) 1.53 (0.48) 1.35(0.18)

tors in a firm
CEO outside origin 1.60 (0.55) 1.36 (0.17) 1.85 (0.66) 1.74 (0.08)% 1.72 (0.61) 1.54 (0.12)
Firm performance 0.99 (0.06) —0.17 (0.87) 0.99 (0.05) —0.13 (0.90) 0.98 (0.06) —0.35(0.72)
Risk-taking 1.43 (0.15) 3.50 (0.00)***

behaviors*Proportion

of female CEOs in a

province
Risk-taking 1.24 (0.14) 1.94 (0.05)*

behaviors*Proportion

of female directors in

afirm
Risk-taking

behaviors*CEO outside

origin
Risk-taking

behaviors*Firm perfor-

mance
Inverse Mills’ ratio 0.00 (0.00) —1.81(0.07)%  0.00 (0.00) —1.82 (0.07)% 0.00 (0.00) —1.93(0.05*  0.00 (0.00) —1.77 (0.07)%
Firm size 1.02 (0.38) 0.06 (0.95) 1.78 (1.31) 0.79 (0.43) 222 (1.88) 0.95 (0.34) 1.80 (1.32) 0.81 (0.42)
Firm age 0.57 (0.21) —1.54(0.12) 0.35(0.21) —1.72 (0.09)7 0.40 (0.25) —1.46 (0.14) 0.34 (0.23) —1.62 (0.10)
State ownership 0.82 (0.41) —0.39 (0.69) 0.68 (0.35) —0.75 (0.46) 0.32 (0.18) —2.02 (0.04)* 0.51 (0.27) —1.29 (0.20)
Ownership concentration ~ 0.81 (0.32) —0.53(0.60)  0.93 (0.34) —0.21 (0.83) 0.78 (0.29) —0.66 (0.51) 0.93 (0.35) —0.18 (0.86)
Sales growth 1.11 (0.23) 0.53 (0.60) 1.29 (0.28) 1.18 (0.24) 1.10 (0.26) 0.40 (0.69) 1.34 (0.29) 1.36 (0.17)
CEO age 3.18 (1.92) 1.92 (0.06)1 5.02 (3.79) 2.13 (0.03)* 6.47 (5.26) 2.30 (0.03)* 5.30 (4.13) 2.14 (0.03)*
TMT gender 1.76 (0.45) 2.21 (0.03)* 2.29 (0.70) 2.70 (0.01)** 3.34 (1.69) 2.38 (0.01)** 2.19 (0.69) 2.48 (0.01)**
CEO external appointment  0.10 (0.11) —~2.13(0.03)*  0.11 (0.10) —2.42 (0.02)* 0.04 (0.05) 278 (0.02)*  0.10 (0.10) —2.29 (0.02)*
CEO duality 1.50 (0.62) 0.98 (0.33) 1.67 (0.84) 1.02 (0.31) 2.09 (1.09) 1.41 (0.16) 1.74 (0.91) 1.05 (0.29)
Board size 1.40 (0.66) 0.72 (0.47) 1.88 (0.77) 1.55(0.12) 2.48 (1.05) 2.14 (0.03)* 2.02 (0.86) 1.65 (0.10)
Board age 1.69 (0.65) 1.35 (0.18) 2.29 (1.10) 1.73 (0.08)F 2.65 (1.61) 1.61 (0.11) 2.34 (1.26) 1.58 (0.11)
Board independence 1.13 (0.46) 0.29 (0.77) 1.33 (0.56) 0.69 (0.49) 1.53 (0.60) 1.08 (0.28) 1.25 (0.52) 0.52 (0.60)
Board stock ownership 1.00 (0.13) 0.00 (1.00) 1.01 (0.31) 0.03 (0.97) 0.93 (0.31) —0.21 (0.83) 0.96 (0.34) —0.10 (0.92)
Industry munificence 0.97 (0.51) —0.05 (0.96) 0.58 (0.34) —0.92 (0.36) 0.49 (0.33) -1.07 (0.28) 0.51 (0.29) -1.20 (0.23)
Industry dynamism 1.67 (0.88) 0.97 (0.33) 1.42 (1.23) 0.40 (0.69) 1.31 (1.35) 0.27 (0.79) 1.51 (1.32) 0.47 (0.64)
Marketization 1.04 (0.57) 0.08 (0.94) 0.97 (0.37) —0.09 (0.94) 1.37 (0.51) 0.84 (0.40) 1.10 (0.37) 0.29 (0.78)
Wald chi? 175.16 211.71 190.03 195.85
Log likelihood —78.18 —-72.31 —68.40 —71.44
Variables Model 5 Model 6 Model 7

Odds ratio  Z scores Odds ratio  Z scores Odds ratio  Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)

Risk-taking behaviors 0.59 (0.10) —3.12 (0.00)*** 2.66 (0.85) 3.08 (0.00)*** 2.37 (0.71)  2.89 (0.00)***
Proportion of female CEOs in a province 1.62 (0.55) 1.43(0.15) 2.62 (1.10) 2.30 (0.01)**  3.48 (1.70) 2.55 (0.01)**
Proportion of female directors in a firm 1.00 (0.23) -0.01(0.99) 1.14 (0.26) 0.55 (0.58) 1.38 (0.54) 0.82(0.41)
CEO outside origin 1.87(0.77) 1.51(0.13) 1.84 (0.61) 1.85 (0.06)F 1.56 (0.96) 0.72 (0.47)
Firm performance 0.98 (0.06) —0.27 (0.79) 1.69 (0.30)  2.99 (0.00)*** 1.63 (0.28) 2.86 (0.00)***
Risk-taking behaviors*Proportion of female 1.24 (0.14)  1.66 (0.10)F

CEOs in a province
Risk-taking behaviors*Proportion of female 1.15(0.27) 0.58 (0.56)

directors in a firm
Risk-taking behaviors*CEO outside origin 1.10(0.11) 0.93 (0.35) 0.86(0.28) —0.46 (0.64)
Risk-taking behaviors*Firm performance 1.44 (0.14)  3.75 (0.00)*** 1.39 (0.12) 3.71 (0.00)***
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Table 3 (continued)

Variables Model 5 Model 6 Model 7

Odds ratio  Z scores Odds ratio  Z scores Odds ratio  Z scores

(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Inverse Mills’ ratio 0.00 (0.00) —1.80 (0.07)F 0.00 (0.00) —1.97 (0.05)* 0.00 (0.00) —1.96 (0.05)*
Firm size 1.63 (1.22) 0.65(0.51) 2.20 (1.93) 0.89 (0.37) 2.21(2.13) 0.82(0.41)
Firm age 0.35(0.22) —1.69 (0.09)F 0.40(0.26) —1.40(0.16) 0.42(0.26) —1.41(0.16)
State ownership 0.64 (0.33) —0.87(0.39) 0.27 (0.16) —2.21(0.03)* 0.23(0.13) —2.56 (0.01)**
Ownership concentration 1.02 (0.40) 0.05 (0.96) 0.60(0.29) —1.06(0.29) 0.63(0.33) —0.89(0.38)
Sales growth 1.28 (0.29) 1.15(0.25) 1.45(0.46) 1.17 (0.25) 1.37 (0.46) 0.93 (0.35)
CEO age 5.12(3.93) 2.13 (0.03)* 8.40 (7.39) 2.42(0.03)* 7.81(6.94) 2.31(0.03)*
TMT gender 222 (0.64) 2.75(0.01)** 3.12(1.57)  2.27 (0.02)* 3.00 (1.56) 2.12(0.03)*
CEO external appointment 0.10 (0.09) —2.42(0.02)* 0.02 (0.03) —2.35(0.02)* 0.03(0.04) —2.36(0.02)*
CEO duality 1.71 (0.88) 1.05(0.29) 2.55(1.39) 1.71 (0.09) 2.32(1.21) 1.62(0.11)
Board size 1.89 (0.76) 1.58 (0.11) 3.12(1.40) 2.54 (0.01)** 3.08 (1.35) 2.56 (0.01)**
Board age 242 (1.27)  1.69 (0.09)F 2.67(1.92) 1.36 (0.17) 2.66 (2.03) 1.29 (0.20)
Board independence 1.34(0.57) 0.69 (0.49) 1.15(0.46) 0.34 (0.73) 1.27 (0.52) 0.58 (0.57)
Board stock ownership 1.03 (0.34) 0.08 (0.94) 1.11 (0.26)  0.47 (0.64) 1.02 (0.30) 0.07 (0.94)
Industry munificence 0.55(0.33) —1.00(0.32) 0.79(0.44) -0.42(0.68) 0.73(0.43) —0.54(0.59)
Industry dynamism 1.49 (1.29) 0.46 (0.64) 1.49 (1.63) 0.36 (0.72) 1.44 (1.71)  0.31(0.76)
Marketization 0.96 (0.37) —0.11(0.91) 1.32(0.41) 0.91(0.36) 1.43 (0.45) 1.12(0.26)
Wald chi? 203.23 255.27 36,834.17
Log likelihood -72.12 —63.67 —63.23

N=307; Year- and industry-fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, Tp <0.10

findings revealed that the evaluation of a new female CEO is
not a uniform procedure that hinges on an objective appraisal
of post-succession firm outcomes such as performance but
rather is a complex cognitive process depending on an
ongoing assessment of the matching of subjective expecta-
tions of the female successor and her behaviors after taking
office. By identifying risk-taking behaviors as a key driver in
determining the dismissal probability of new female CEOs,
our study answers the recent call of Gupta et al. (2020) to
explore “the gendered nature of CEO dismissal” and “the
drivers of the higher likelihood of dismissal among female
CEOs” and contributes to research that integrates behavioral
consideration into agency theory’s predictions about corpo-
rate governance (Shi et al., 2017; Westphal & Zajac, 2013).

Fourth, our study contributes to the leadership literature
on gender equality by positing the presence of gender ste-
reotypes for both female and male leaders. Extending pre-
vious studies that have mainly emphasized discrimination
against feminine traits and behaviors (Dwivedi et al., 2018),
this study shows that it is not gender per se but rather the
perceived incongruity between gender and displayed gender-
stereotyped behaviors that may lead to poor performance
evaluations of leaders’ effectiveness, potentially leading to
an early dismissal during the critical phase of evaluation
and career development. A comparison with a matched sam-
ple of male CEO succession events in the post hoc analysis

shows that the alignment between male successors’ agentic
behaviors and male-typed leadership schemas decreases the
likelihood of male CEOs’ early dismissal. Overall, our find-
ings revealed that women and men are both subjected to gen-
der stereotypes as leaders but in different ways. A deviation
of women’s agentic behaviors from female-typed leadership
stereotypes and a deviation of men’s communal behaviors
from male-typed stereotypes may lead to poor evaluations
of them as capable leaders and, thus, increase the likeli-
hood of their dismissal in the early stage of recruitment.
The incongruity between gender-stereotyped behaviors and
gender-typed leadership schemas is what matters in the post-
succession process, leading to both men and women being
penalized for displaying behaviors that deviate from their
gender roles. By separating gender from specific behaviors
and considering their combined effects (Balachandra et al.,
2019), our study also extends prior research that has focused
on the uniform impact of gender bias on women to raise the
potential bias caused by the mismatch between gender and
leaders’ gender-stereotyped behaviors.

Ethical Implications
Our study on the issue of the dismissal of female CEOs

enriches the ethics literature on gender inequality in female
leaders’ career development (Dwivedi et al., 2018). The
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appointment of a female CEO is by no means an indica-
tion that gender inequality has been eliminated, as women
still face gender stereotypes and role conflicts in the CEO
position (McDonald et al., 2018; Zhang & Qu, 2016). Some
studies have indicated that the descriptive stereotypes of
“think manager, think male” have diminished, and women’s
managerial competence is more welcomed and viewed as an
advantage to their leadership abilities (Dezso & Ross, 2012;
Eagly, 2007; Eagly & Carli, 2003a, 2003b). The change in
the leader role of emphasizing qualities that are more con-
sistent with the female gender role than the traditional fea-
tures of male-type leadership schemas leads to an increased
preference for feminine leadership styles and a recognition
of their effectiveness (Adler, 1999). However, our explora-
tion of female-typed leadership stereotypes reveals the dark
side, suggesting potential bias against women who fail to
fulfill the requirements of female-typed leadership schemas.
Although selecting a female CEO may symbolize a depar-
ture from the male-typed leadership schemas, it implies
the existence of prescriptive gender stereotypes with more
prevalent stereotypic expectations for women to play to their
female strengths. Actually, the bias against women is not
diminishing but may transfer from one type to another, spe-
cifically, from bias that arises from descriptive stereotypes to
bias that arises from prescriptive stereotypes. Our investiga-
tion of institutional and succession contingencies shows that
the ethical issue is even more severe in gender-imbalanced
contexts and in firms that face greater adverse selection
problems. A higher level of prescriptive gender-stereotyped
attribution can lead to a biased evaluation of female leaders’
effectiveness. Therefore, in addition to promoting gender
diversity at the top, it is also necessary to create a gender-
inclusive environment that embraces diverse behaviors and
styles rather than being judged by gender.

Practical Implications

Our study also yields important practical implications for
both board of directors and policy-makers in addressing gen-
der bias in leadership positions. Boards of directors should
carefully evaluate the competences of CEO candidates and
their fit with a firm’s current task conditions based on a
detailed investigation and assessment of their previous stra-
tegic decisions, actions, and performance rather than on gen-
der stereotypes. Efforts should be made to alleviate gender
stereotypes toward both men and women and adverse selec-
tion at the time of succession depending on gender-based
cognitive processes, which could cause major losses to firm
development. On the one hand, firms should formulate a
comprehensive evaluation system to select and assess qual-
ified leaders. To make proper appointment and dismissal
decisions, performance indicators of different dimensions
and their alignment with the specific circumstances of firms
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at the current stage of development should be considered.
Reducing information asymmetry by establishing effec-
tive communication channels is essential, especially for the
evaluation of CEOs in their early tenures. On the other hand,
firms should establish supportive policies and procedures to
enhance gender diversity and shape an organizational culture
of gender equality. As our findings show that a higher pro-
portion of female directors facilitates a more gender-equal
environment, firms could develop gender-diverse boards
that can reduce the salience of gender to organizational pro-
cesses, provide mentorship, resources, organizational and
network support to other women leaders, and create gen-
der-equal norms and cultures (Cook & Glass, 2018; You,
2021). An inclusive atmosphere enables the abandonment
of stereotypical views of both men and women, allows both
female and male leaders to explore more possibilities and
make full use of their strengths, and fosters collaboration
between them.

For policy-makers, the government should be aware of
different types of gender bias against women in the business
world and take action to reduce them. Because changing
individual perceptions of gender stereotypes can be difficult
and require long periods to realize, which also put women in
an awkward situation for addressing different types of gender
stereotypes by simply urging them to lean in (You, 2021),
governments should make more structural and institutional
changes to help women overcome deeply rooted stereotypes.
On the one hand, governments should put forward relevant
policies at the institutional level (e.g., family support poli-
cies) to alleviate societal gender inequality beliefs, which
could help cultivate a friendlier and more equal culture for
women workers. On the other hand, illuminating the gender
discrimination against women in top executive positions is
very meaningful, as gender equality beliefs can spill over
into other levels of business systems (McGuinness, 2018).
Regulations and policies that promote the involvement of
women at the top can be necessary but not sufficient to creat-
ing a female-friendly environment that ensures equal oppor-
tunities for well-qualified women.

Moreover, promoting gender equality is a global ethical
challenge that requires a multistakeholder effort (Young,
2006). Other than the endeavors of the key actors men-
tioned above, other stakeholders, such as local communities,
media, relevant associations, and the general public, should
be involved in the process of identifying institutionalized
inequality patterns and finding solutions collectively (B6hm
et al., 2022).

Limitations and Future Research
Our study has some limitations that create opportunities for

future research. First, we explore the variations in gender-
stereotyped attribution by suggesting that a lower level of
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gender inequality beliefs and adverse selection can weaken
prescriptive gender-stereotyped attribution. In this case, a
new female CEO is more likely to be judged objectively
based on her task-related capabilities, and the display of
agentic behaviors is unlikely to cause a low evaluation of
her post-succession performance as a result of weaker gen-
der stereotypes. We aim to explain the variations in gender-
stereotyped attribution instead of discussing the preference
for female- or male-typed leadership schemas or the transi-
tion between them. For example, the results show attenuated
gender-stereotyped attribution in firms with a higher propor-
tion of female directors, which is consistent with the results
of previous studies that suggest a female-friendly culture and
less stereotypical views of women in firms with or exposed
to more female top leaders (Cook & Glass, 2018; Dwivedi
etal., 2021; You, 2021; Zhang & Qu, 2016). However, data
limitations prevent us from testing whether the effects are
specific to prescriptive gender stereotypes or can be general-
ized to descriptive gender stereotypes. Future research could
further explain the underlying mechanisms of variations in
descriptive and prescriptive gender-stereotyped attribution
by exploring the different contingencies of unified attri-
bution or preference for female- or male-typed leadership

schemas, their coexistence and the presence, conditions and
pathways of transitions between them.

Second, our study is based on a sample of Chinese pub-
licly listed firms that had succession events with female
CEOs. Although there is an increasing number of female
leaders—including CEOs—in China and there is increasing
pressure to achieve gender equality in the general public,
which makes China a suitable context to test our hypotheses,
we are not certain whether our findings can be generalizable
to other contexts. For example, are there comparable require-
ments for female-typed leadership styles across different
countries or regions? Do female leaders display risk-taking
preferences to similar extents across different countries or
regions? Although the focus on gender bias in the Chinese
context can greatly enrich the understanding of ethical issues
in the female leadership literature, future studies could test
the hypotheses in other contexts to increase the generaliz-
ability of the findings.

Appendix 1

See Tables 4, 5, 6 and 7.

Table 4 Robustness test: results of Cox Model of new female CEO dismissal (Retirement age of 65 years old)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 1.64 (0.32) 2.52 (0.01)** 1.48 (0.29) 2.02 (0.04)* 1.62 (0.34) 2.28 (0.02)*
Proportion of female CEOs in 0.77 (0.14) —1.42 (0.15) 0.70 (0.14) —1.74 (0.08)} 0.67 (0.14) —2.00 (0.05)*
a province
Proportion of female directors 0.93 (0.26) —0.26 (0.80) 0.84 (0.26) —0.59 (0.56) 0.90 (0.26) -0.38(0.71)
in a firm
CEO outside origin 2.34(0.51) 3.89 (0.00)***  2.81 (0.65) 4.44 (0.00)*** 2.54 (0.58) 4.07 (0.00)***
Firm performance 0.87 (0.24) —0.52 (0.60) 0.87 (0.24) —0.48 (0.60) 0.89 (0.24) —0.42 (0.60)
Risk-taking 0.57 (0.10) —3.22 (0.00)##*
behaviors*Proportion of
female CEOs in a province
Risk-taking 0.47 (0.12) -3.03
behaviors*Proportion of (0.00)**#*
female directors in a firm
Risk-taking behaviors*CEO
outside origin
Risk-taking behaviors*Firm
performance
Inverse Mills’ ratio 0.00 (0.00) —4.06 0.00 (0.00) —3.60 0.00 (0.00) —3.30 (0.00)*#* 0.00 (0.00) -3.62
(0.00)*** (0.00)*#* (0.00)*#*
Firm size 1.75 (0.61) 1.59 (0.11) 1.04 (0.40) 0.09 (0.93) 0.86 (0.34) —0.40 (0.69) 0.94 (0.37) —0.15 (0.88)
Firm age 0.47 (0.13) -2.74 0.36 (0.10) -3.61 0.32 (0.09) —4.12 (0.00)*#* 0.31 (0.09) —4.15
(0.01)** (0.00)*#* (0.00)*#*
State ownership 1.47 (0.35) 1.59 (0.11) 1.26 (0.35) 0.83 (0.41) 1.23 (0.35) 0.78 (0.43) 1.15 (0.35) 0.52 (0.61)
Ownership concentration 1.43 (0.43) 1.21 (0.23) 1.74 (0.50) 1.93 (0.05)* 1.96 (0.63) 2.09 (0.05)* 1.90 (0.60) 2.05 (0.05)*
Sales growth 1.13 (0.19) 0.75 (0.45) 1.19 (0.21) 1.00 (0.32) 1.27 (0.25) 1.23(0.22) 1.24 (0.22) 1.22 (0.22)
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Table 4 (continued)

Variables Model 1 Model 2 Model 3 Model 4

Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores

(Robust SE)  (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
CEO age 6.53 (3.07) 3.99 8.02 (4.26) 3.92 (0.00)***  7.36 (3.89) 3.77 (0.00)** 8.40 (4.45) 4.02 (0.00)**

(0.00)**
TMT gender 0.78 (0.16) —1.19(0.23) 0.77 (0.16) —1.31(0.19) 0.71 (0.16) —1.54(0.12) 0.72 (0.16) —1.46 (0.14)
CEO external appointment 0.06 (0.07) —2.38 (0.02)* 0.03(0.07) —1.93 (0.05)* 0.04 (0.07) —1.97 (0.05)* 0.04 (0.07) —2.00 (0.05)*
CEO duality 5.11 (3.45) 2.42(0.02)*  3.39(1.90) 2.18 (0.02)* 2.72 (1.36) 2.00 (0.05)* 3.13 (1.63) 2.18 (0.03)*
Board size 0.39 (0.16) —2.31(0.02)* 0.40 (0.16) —2.28 (0.02)* 0.39 (0.16) —2.12 (0.02)* 0.36 (0.15) —2.39 (0.02)*
Board age 1.84 (0.47) 2.41(0.02)* 1.80 (0.49) 2.15 (0.02)* 1.99 (0.66) 2.07 (0.04)* 1.98 (0.63) 2.15 (0.03)*
Board independence 0.83 (0.19) —0.84 (0.40) 0.78 (0.19) —1.17 (0.24) 0.69 (0.19) —1.52(0.13) 0.76 (0.19) —1.26 (0.21)
Board stock ownership 0.79 (0.43) —0.44 (0.66) 1.13(0.30) 0.47 (0.66) 1.22 (0.34) 0.73 (0.46) 1.09 (0.26) 0.35(0.73)
Industry munificence 0.81 (0.24) —0.69 (0.49) 0.59 (0.20) —1.59 (0.11) 0.78 (0.28) -0.71 (0.48) 0.69 (0.23) -1.10 (0.27)
Industry dynamism 1.33 (0.26) 1.49 (0.14) 1.43 (0.28) 1.85 (0.06)F 1.73 (0.35) 2.70 (0.01)* 1.66 (0.35) 2.45 (0.01)*
Marketization 0.88 (0.16) —0.75(0.45) 0.58(0.16) —2.26 (0.02)* 0.66 (0.16) -1.71 (0.09)F 0.61 (0.16) -2.16 (0.03)*
Wald chi® 24,122.02 230.92 25,024.74 40,111.36
Log likelihood —144.52 —135.96 —13391 —134.22
Variables Model 5 Model 6 Model 7
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 2.26 (0.54) 3.37 (0.00)** 1.28 (0.23) 1.40 (0.16) 3.71 (2.14) 2.27 (0.02)*
Proportion of female CEOs in a province 0.70 (0.14) —2.02 (0.04)* 0.71 (0.14) —1.68 (0.09)F 0.69 (0.14) —1.81 (0.07)F
Proportion of female directors in a firm 1.00 (0.26) 0.01 (0.99) 0.88 (0.26) —0.45 (0.66) 0.97 (0.22) —0.15 (0.88)
CEO outside origin 2.28 (0.50) 3.74 (0.00)** 2.61(0.61) 4.13 (0.00)#** 2.52(0.58) 4.04 (0.00)#**
Firm performance 0.84 (0.24) —0.61 (0.54) 0.88 (0.23) —0.50 (0.62) 0.90 (0.27) -0.37 (0.71)
Risk-taking behaviors*Proportion of female CEOs in a 0.37 (0.27) —1.38(0.17)
province
Risk-taking behaviors*Proportion of female directors 0.46 (0.20) —1.75 (0.08)F
in a firm

Risk-taking behaviors*CEO outside origin 3.01 (0.96) 3.46 (0.00)*** 2.10 (0.49) 3.19 (0.00)***
Risk-taking behaviors*Firm performance 0.48 (0.15) —2.38 (0.02)* 6.87 (11.04) 1.20 (0.23)
Inverse Mills’ ratio 0.00 (0.00) —3.48 (0.00)%*#* 0.00 (0.00) —3.68 (0.00)*#* 0.00 (0.00) —3.28 (0.00)*#*
Firm size 1.03 (0.43) 0.06 (0.95) 0.92 (0.35) —0.22 (0.83) 0.97 (0.45) —0.07 (0.83)
Firm age 0.30 (0.09) —3.64 (0.00)%*#* 0.34 (0.09) —4.01 (0.00)** 0.27 (0.09) —3.64 (0.00)%*#*
State ownership 1.26 (0.35) 0.87 (0.39) 1.23 (0.35) 0.76 (0.45) 1.24 (0.35) 0.81 (0.42)
Ownership concentration 1.59 (0.49) 1.51 (0.13) 1.93 (0.60) 2.04 (0.05)* 1.66 (0.60) 1.44 (0.13)
Sales growth 1.30 (0.22) 1.44 (0.15) 1.24 (0.22) 1.27 (0.22) 1.36 (0.30) 1.37 (0.15)
CEO age 7.21 (3.51) 4.05 (0.00)** 7.95 (4.07) 4.05 (0.00)##* 7.49 (3.95) 3.82 (0.00)**
TMT gender 0.86 (0.19) —0.69 (0.49) 0.75 (0.16) —1.39 (0.16) 0.78 (0.18) —1.04 (0.30)
CEO external appointment 0.04 (0.07) —2.06 (0.05)* 0.04 (0.07) —2.00 (0.05)* 0.05 (0.07) —2.24 (0.02)*
CEO duality 3.11 (1.60) 2.21 (0.03)* 2.97 (1.47) 2.20 (0.03)* 3.10 (1.76) 1.99 (0.05)*
Board size 0.34 (0.15) —2.42 (0.02)* 0.39 (0.15) -2.18 (0.02)* 0.33 (0.15) -2.28 (0.02)*
Board age 2.22(0.73) 2.42 (0.03)* 1.89 (0.57) 2.11 (0.03)* 2.37 (0.91) 2.26 (0.03)*
Board independence 0.71 (0.19) —1.36 (0.17) 0.73 (0.19) -1.43(0.17) 0.70 (0.19) -1.28 (0.20)
Board stock ownership 1.19 (0.30) 0.70 (0.49) 1.16 (0.30) 0.56 (0.58) 1.24 (0.32) 0.85(0.39)
Industry munificence 0.56 (0.19) —1.68 (0.09)1 0.67 (0.22) -1.25(0.21) 0.67 (0.24) -1.12 (0.26)
Industry dynamism 1.41 (0.28) 1.72 (0.09)F 1.60 (0.30) 2.56 (0.01)** 1.58 (0.36) 2.00 (0.05)*
Marketization 0.63 (0.16) —1.93 (0.05)* 0.62 (0.16) -2.11 (0.04)* 0.69 (0.16) -1.46 (0.15)
Wald chi® 329.01 275.35 418.37
Log likelihood —131.75 —134.96 —130.63

N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, "'p <0.10
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Table 5 Robustness test: results of Cox Model of new female CEO dismissal (Retirement age of 55 years old)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 2.09 (0.52) 2.95 (0.00)*** 1.99 (0.48) 2.84 (0.00)%*** 1.88 (0.50) 2.36 (0.00)***
Proportion of female 0.86 (0.19) —0.66 (0.51) 0.76 (0.19) —1.14 (0.26) 0.69 (0.19) —1.47(0.14)
CEOs in a province
Proportion of female 0.87 (0.33) —0.38 (0.71) 0.72 (0.33) —0.83(0.41) 0.74 (0.29) —0.77 (0.44)
directors in a firm
CEO outside origin 2.74 (0.68) 4.04 (0.00)*#* 3.54 (0.99) 4.51 (0.00)%*#* 3.53 (1.00) 4.45 (0.00)*#*
Firm performance 0.77 (0.30) —0.69 (0.49) 0.67 (0.30) —0.81(0.42) 0.75 (0.33) —0.65 (0.52)
Risk-taking 0.46 (0.13) —2.83(0.01)**
behaviors*Proportion
of female CEOs in a
province
Risk-taking 0.31 (0.14) —2.52(0.01)**
behaviors*Proportion
of female directors
in a firm
Risk-taking
behaviors*CEO
outside origin
Risk-taking
behaviors*Firm
performance
Inverse Mills’ ratio 0.00 (0.00) —3.67 (0.00)%** 0.00 (0.00) —3.11 (0.00)*:* 0.00 (0.00) —2.66 (0.00)** 0.00 (0.00) -3.13
(0.00)*x
Firm size 0.85 (0.24) —0.59 (0.55) 0.52 (0.22) —1.51(0.13) 0.35 (0.19) —1.96 (0.05) 0.40 (0.17) —2.19(0.03)*
Firm age 0.42 (0.17) —2.18 (0.03)* 0.30 (0.17) —2.18 (0.03)* 0.24 (0.17) —2.39(0.03)* 0.23 (0.12) —2.74 (0.01)**
State ownership 1.55(0.34) 1.97 (0.05)* 1.20 (0.34) 0.64 (0.52) 1.09 (0.32) 0.30 (0.76) 1.04 (0.32) 0.12 (0.91)
Ownership concentra-  1.78 (0.56) 1.83 (0.07)t 2.21(0.72) 2.45 (0.01)** 2.61 (0.87) 2.88 (0.00)*** 2.97 (1.01) 3.23 (0.00)***
tion
Sales growth 1.30 (0.19) 1.82 (0.07)t 1.40 (0.19) 2.17 (0.03)* 1.53 (0.29) 2.27 (0.02)* 1.52 (0.28) 2.30 (0.02)*
CEO age 5.02 (2.49) 3.26 (0.00)*** 7.79 (4.67) 3.42 (0.00)%*** 6.67 (4.18) 3.03 (0.00)*** 10.04 (6.96)  3.33 (0.00)***
TMT gender 0.64 (0.18) —1.64 (0.10) 0.65 (0.18) —1.48(0.14) 0.50 (0.18) —1.69 (0.09)F 0.48 (0.18) —1.76 (0.08)+
CEO external appoint-  0.10 (0.19) -1.22(0.21) 0.02 (0.07) -1.16 (0.21) 0.04 (0.12) -1.18 (0.21) 0.05 (0.12) -1.26 (0.21)
ment
CEO duality 4.14 (2.55) 2.31(0.02)* 3.12 (1.66) 2.15 (0.02)* 2.41(1.23) 1.73 (0.08)F 2.98 (1.66) 1.96 (0.05)*
Board size 0.38 (0.16) —2.32(0.02)* 0.42 (0.16) —2.12(0.03)* 0.30 (0.16) —1.86 (0.06)F 0.31 (0.16) —2.00 (0.05)*
Board age 1.27 (0.32) 0.94 (0.35) 1.26 (0.32) 0.88 (0.35) 1.59 (0.66) 1.13 (0.26) 1.45 (0.51) 1.06 (0.26)
Board independence 0.49 (0.16) —2.19(0.03)* 0.57 (0.16) —1.78 (0.08)F 0.36 (0.19) —1.91 (0.06)+ 0.47 (0.23) —1.51(0.13)
Board stock ownership  0.67 (0.57) —0.44 (0.66) 0.99 (0.34) —0.04 (0.97) 1.04 (0.35) 0.13 (0.97) 1.00 (0.29) -0.01 (0.97)
Industry munificence 0.69 (0.59) —1.00 (0.31) 0.99 (0.34) —1.66 (0.10) 1.04 (0.34) -1.03 (0.30) 1.00 (0.29) -1.07 (0.29)
Industry dynamism 0.69 (0.26) 0.12 (0.90) 0.54 (0.26) 0.44 (0.66) 0.62 (0.26) 1.38 (0.17) 0.65 (0.26) 1.47 (0.17)
Marketization 1.02 (0.18) —1.28(0.20) 1.14 (0.33) —2.65 (0.01)** 1.70 (0.65) -1.99 (0.05)* 1.76 (0.65) -2.37 (0.02)*
Wald chi? 31,785.17 21,708.48 421.14 49,935.56
Log likelihood —117.42 —108.90 —106.20 —105.90
Variables Model 5 Model 6 Model 7
Odds ratio  Z scores Odds ratio  Z scores Odds ratio  Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 3.58 (1.46) 3.13 (0.00)*** 1.54 (0.34)  1.95 (0.00)*** 3.90 (3.29) 1.61 (0.00)%***
Proportion of female CEOs in a province 0.76 (0.19) —1.05(0.30) 0.76 (0.19) —1.13 (0.26) 0.74 (0.19) —0.95(0.34)
Proportion of female directors in a firm 0.78 (0.27) —0.72 (0.47) 0.76 (0.32) —0.65 (0.52) 0.74 (0.26) —0.84 (0.40)
CEO outside origin 2.87 (0.77)  3.93 (0.00)*** 3.30(0.93) 4.26 (0.00)*** 3.23 (1.11)  3.42 (0.00)***
Firm performance 0.69 (0.35) —0.73 (0.46) 0.77 (0.29) —0.70 (0.46) 0.67 (0.41) —0.65 (0.46)
Risk-taking behaviors*Proportion of female 0.88 (0.61) —0.19 (0.85)
CEOs in a province
Risk-taking behaviors*Proportion of female 0.32 (0.36) —1.00(0.32)

directors in a firm
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Table 5 (continued)

Variables Model 5 Model 6 Model 7
Odds ratio ~ Z scores Odds ratio ~ Z scores Odds ratio  Z scores
(Robust SE) (p value) (Robust SE)  (p value) (Robust SE)  (p value)
Risk-taking behaviors*CEO outside origin 6.01 (2.44)  4.42 (0.00)*** 4.02 (2.08) 2.69 (0.01)**
Risk-taking behaviors*Firm performance 0.35(0.16) —2.28 (0.02)* 2.14 (4.42) 0.37 (0.71)
Inverse Mills’ ratio 0.00 (0.00) —2.91 (0.00)*** 0.00 (0.00) —3.14 (0.00)*** 0.00 (0.00) —2.53
(0.00)#**
Firm size 0.43(0.22) —1.62(0.10) 0.42(0.22) —2.18 (0.03)* 0.37(0.22) —1.38(0.17)
Firm age 0.21 (0.14) —2.34 (0.02)* 0.27 (0.14) —=2.56 (0.01)** 0.19(0.14) —2.32(0.02)*
State ownership 1.03(0.32) 0.07 (0.94) 1.14 (0.32) 0.47 (0.64) 0.98 (0.32) —0.05(0.96)
Ownership concentration 2.20(0.92) 1.88 (0.06)1 2.85(0.92) 2.79 (0.01)** 2.19(1.06) 1.61 (0.11)
Sales growth 1.47 (0.33) 1.74 (0.08)F 1.54 (0.29) 2.31 (0.02)* 1.44 (0.30) 1.71 (0.08)F
CEO age 7.44 (4.41) 3.38 (0.00)*** 8.46 (5.31)  3.40 (0.00)*** 7.47 (4.87)  3.09 (0.00)***
TMT gender 0.62 (0.24) —1.24(0.22) 0.57(0.19) —1.69 (0.09)F 0.56 (0.26) —1.26 (0.21)
CEO external appointment 0.05(0.12) —1.30(0.21) 0.04 (0.12) —1.21(0.21) 0.06 (0.12) —1.28 (0.21)
CEO duality 2.81(1.48) 1.95(0.05)* 2.76 (1.34)  2.08 (0.04)* 2.72 (1.70) 1.60 (0.11)
Board size 0.29 (0.16) —2.16 (0.03)* 0.37(0.16) —1.94 (0.05)* 0.25(0.16) —1.92 (0.05)*
Board age 1.68 (0.61) 1.44 (0.15) 1.38 (0.43) 1.05 (0.30) 1.81 (0.77) 1.39 (0.15)
Board independence 0.39(0.23) —1.64(0.10) 0.49 (0.18)  -1.90 (0.06)F 0.35(0.23) -1.48(0.14)
Board stock ownership 1.11 (0.34) 0.37(0.71) 1.02 (0.34) 0.06 (0.95) 1.08 (0.29)  0.30 (0.77)
Industry munificence 1.12(0.34) —-1.49(0.13) 1.02 (0.34) -1.32(0.19) 1.08 (0.29) -1.06 (0.19)
Industry dynamism 0.49 (0.23) 0.51 (0.61) 0.57 (0.23) 1.25(0.21) 0.61(0.23) 0.62 (0.53)
Marketization 1.26 (0.63) —2.25(0.02)* 1.47 (0.44) -2.36 (0.02)* 1.39(0.74) -1.82(0.07)F
Wald chi? 8073.11 35,243.96 434.73
Log likelihood —102.64 —107.33 —102.11
N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, "'p <0.10
Table 6 Robustness test: results of Cox Model of new female CEO dismissal (Two-year window of early dismissal)
Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 2.19 (0.45) 3.83 (0.00)*** 2.26 (0.53) 3.49 (0.00)*** 1.84 (0.46) 2.45 (0.00)***
Proportion of female 0.87 (0.29) —0.43 (0.67) 0.77 (0.29) —0.77 (0.44) 0.73 (0.26) —0.88 (0.38)
CEOs in a province
Proportion of female 1.03 (0.45) 0.06 (0.95) 0.92 (0.37) -0.22 (0.83) 0.89 (0.38) -0.27 (0.78)
directors in a firm
CEO outside origin 3.55(0.74) 6.05 (0.00)*** 4.33(1.13) 5.61 (0.00)*** 4.07 (1.05) 5.45 (0.00)***
Firm performance 0.46 (0.26) —1.39(0.16) 0.44(0.22)  —1.63(0.10) 0.46 (0.22) —1.41 (0.16)
Risk-taking 0.46 (0.10) —3.74 (0.00)***
behaviors*Proportion
of female CEOs in a
province
Risk-taking 0.44 (0.15) —2.35 (0.02)*
behaviors*Proportion
of female directors in
afirm
Risk-taking
behaviors*CEO
outside origin
Risk-taking
behaviors*Firm
performance
Inverse Mills’ ratio 0.00(0.00) —3.35(0.00)***  0.00(0.00) —2.74 (0.00)*** 0.00(0.00) —2.70 (0.00)*** 0.00(0.00) —2.86 (0.00)***
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Table 6 (continued)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)

Firm size 1.93 (0.64) 1.96 (0.05)* 1.00 (0.47) —0.01 (0.99) 0.93 (0.47) —0.14 (0.89) 1.12 (0.60) 0.21 (0.84)
Firm age 0.47 (0.16) —2.27(0.02)* 0.19 (0.07) —4.45 (0.00) % 0.18 (0.07) —4.36 (0.00)*#* 0.16 (0.07) —4.42 (0.00)*#*
State ownership 1.15 (0.18) 0.91 (0.36) 0.91 (0.27) —0.31(0.76) 0.80 (0.24) —0.75 (0.45) 0.81 (0.24) —0.71 (0.45)
Ownership concentra-  1.12 (0.52) 0.24 (0.81) 0.92 (0.42) —0.18 (0.86) 1.00 (0.42) 0.01 (0.99) 0.93 (0.42) —0.15 (0.88)

tion
Sales growth 1.30 (0.15) 2.28 (0.02)* 1.64 (0.26) 3.14 (0.00)*** 1.74 (0.32) 2.98 (0.00)*** 1.72 (0.32) 2.99 (0.00)%*#*
CEO age 5.50 (2.66) 3.52 (0.00)%** 10.49 (6.44) 3.82 (0.00)*** 9.11 (5.85) 3.44 (0.00)%** 12.45 (8.40) 3.74 (0.00)**
TMT gender 0.96 (0.27) —0.15 (0.88) 0.89 (0.33) —0.31(0.76) 0.93 (0.37) —0.18 (0.86) 0.92 (0.37) —0.22 (0.86)
CEO external appoint-  0.00(0.00) —2.60(0.00)*** 0.00(0.00) —4.65 (0.00)*#* 0.00(0.00) —4.23 (0.00)*#* 0.00(0.00) —4.63 (0.00)***

ment
CEO duality 3.60 (2.00) 2.30 (0.02)* 2.38 (1.36) 1.52(0.13) 2.06 (1.12) 1.32(0.13) 2.32(1.33) 1.47 (0.14)
Board size 0.36 (0.12) —2.60 (0.01)**  0.30(0.14) —2.56 (0.01)** 0.30 (0.14) —2.24(0.02)* 0.26 (0.14) —2.29(0.02)*
Board age 1.37 (0.33) 1.29 (0.20) 1.66 (0.49) 1.69 (0.09)F 1.80 (0.66) 1.59 (0.11) 1.76 (0.65) 1.51 (0.11)
Board independence 0.82 (0.27) —0.60 (0.55) 1.03 (0.30) 0.09 (0.55) 0.98 (0.27) -0.07 (0.55) 0.97 (0.27) -0.10 (0.92)
Board stock ownership ~ 0.38 (0.34) —1.09 (0.28) 0.61 (0.38) —0.79 (0.28) 0.98 (0.41) -0.05 (0.96) 0.72 (0.41) -0.64 (0.52)
Industry munificence 0.84 (0.36) —0.42 (0.68) 0.35(0.19) —1.89 (0.06)F 0.66 (0.47) -0.58 (0.56) 0.57 (0.43) -0.74 (0.46)
Industry dynamism 1.40 (0.24) 1.97 (0.05)* 1.79 (0.55) 1.90 (0.06)1 2.69 (0.73) 3.64 (0.00)%** 2.65(0.83) 3.10 (0.00)*s*
Marketization 0.96 (0.21) —0.18 (0.86) 0.63 (0.21) —1.44 (0.15) 0.86 (0.21) -0.46 (0.64) 0.68 (0.21) -1.12 (0.26)
Wald chi? 246.09 412.74 753.94 10,579.02
Log likelihood —106.51 -97.50 -95.41 —96.34
Variables Model 5 Model 6 Model 7

Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)

Risk-taking behaviors 3.18 (0.97) 3.78 (0.00)** 1.70 (0.36) 2.49 (0.00)%** 64.96 (92.31) 2.94 (0.00)**
Proportion of female CEOs in a province 0.72 (0.26) —-0.99 (0.32) 0.81 (0.29) —0.59 (0.56) 1.00 (0.32) 0.01 (0.99)
Proportion of female directors in a firm 0.91 (0.38) —0.21 (0.78) 0.95 (0.42) -0.12 (0.91) 0.94 (0.37) —0.15(0.91)
CEO outside origin 3.76 (0.92) 5.41 (0.00)** 3.85(0.93) 5.55 (0.00)%** 4.80 (1.94) 3.88 (0.00)*s#*
Firm performance 0.39 (0.19) —1.94 (0.05)* 0.48 (0.25) —1.39(0.16) 0.30 (0.18) —1.98 (0.05)*
Risk-taking behaviors*Proportion of female CEOs in 0.01 (0.02) —2.97 (0.00)***

a province
Risk-taking behaviors*Proportion of female directors 1.09 (1.07) 0.09 (0.93)

ina firm
Risk-taking behaviors*CEO outside origin 2.88 (1.10) 2.78 (0.01)** 2.80 (1.32) 2.19 (0.03)*
Risk-taking behaviors*Firm performance 0.50 (0.18) —1.97 (0.05)* 1,136 (3,931) 2.03 (0.04)*
Inverse Mills’ ratio 0.00 (0.00) —2.53(0.00)*** 0.00 (0.00) —2.82 (0.00)*#* 0.00(0.00) —2.58 (0.00)**%*
Firm size 0.91 (0.50) —0.16 (0.87) 0.97 (0.44) —0.07 (0.94) 1.04 (0.79) 0.06 (0.95)
Firm age 0.16 (0.07) —4.27 (0.00)** 0.18 (0.07) —4.56 (0.00)%** 0.12 (0.07) —2.89 (0.00)*#*
State ownership 0.77 (0.24) —0.87(0.39) 0.87 (0.24) —0.46 (0.64) 0.58 (0.17) —1.91 (0.06)F
Ownership concentration 0.81 (0.35) —0.48 (0.63) 0.99 (0.43) —0.03 (0.97) 0.94 (0.50) —0.11(0.91)
Sales growth 1.69 (0.32) 2.83 (0.00)*#* 1.74 (0.32) 3.14 (0.00)*#* 1.86 (0.51) 2.25 (0.02)*
CEO age 11.09 (7.57) 3.52 (0.00)*** 10.26 (6.30) 3.79 (0.00)*** 18.85 (20.79) 2.66 (0.00)***
TMT gender 0.97 (0.37) —0.08 (0.86) 0.92 (0.37) —0.20 (0.86) 0.95 (0.37) —0.12 (0.86)
CEO external appointment 0.00 (0.00) —5.77 (0.00)*** 0.00 (0.00) —4.49 (0.00)*** 0.00 (0.00) —6.56 (0.00)***
CEO duality 220 (1.27) 1.36 (0.14) 2.22(1.20) 1.48 (0.14) 2.80 (2.28) 1.26 (0.21)
Board size 0.25(0.14) —2.39 (0.02)* 0.29 (0.14) -2.49 (0.02)* 0.29 (0.14) -1.83 (0.07)F
Board age 2.05 (0.77) 1.91 (0.06)1 1.72 (0.57) 1.66 (0.10) 2.01 (1.07) 1.31 (0.19)
Board independence 0.93 (0.27) -0.22 (0.92) 1.00 (0.27) 0.02 (0.92) 0.91 (0.27) -0.23 (0.82)
Board stock ownership 0.82 (0.41) —0.43 (0.67) 0.70 (0.41) -0.61 (0.52) 1.40 (0.59) 0.79 (0.67)
Industry munificence 0.33 (0.23) —1.62 (0.10) 0.45 (0.23) -1.22 (0.22) 0.51 (0.51) -0.67 (0.22)
Industry dynamism 2.08 (0.60) 2.54 (0.00)%*#* 2.15(0.58) 2.82 (0.00)*#* 2.43(0.71) 3.03 (0.00)***
Marketization 0.62 (0.18) —1.62 (0.26) 0.70 (0.24) -1.05 (0.26) 0.79 (0.22) -0.86(0.26)
Wald chi? 388.17 18,589.74 18,628.19
Log likelihood —94.76 —96.93 -91.99

N=353; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, WLp <0.10
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Table 7 Robustness test: results of Cox Model of new female CEO dismissal (Four-year window of early dismissal)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 1.33 (0.21) 1.86 (0.06)t 1.27 (0.17) 1.95 (0.05)* 1.12 (0.15) 0.87 (0.38)
Proportion of female 0.87 (0.18) —0.69 (0.49) 0.78 (0.16) —-1.23(0.22) 0.78 (0.18) -1.26 (0.22)
CEOs in a province
Proportion of female 0.79 (0.16) —1.20 (0.23) 0.75 (0.15) —1.48 (0.14) 0.74 (0.15) —1.52 (0.14)
directors in a firm
CEO outside origin 1.92 (0.42) 2.98 (0.00)*** 2.20 (0.46) 3.77 (0.00)*** 2.00 (0.40) 3.43 (0.00)***
Firm performance 0.89 (0.15) —0.70 (0.48) 0.87 (0.17) —0.69 (0.48) 0.89 (0.17) —0.61 (0.54)
Risk-taking 0.60 (0.09) —3.40 (0.00) %
behaviors*Proportion
of female CEOs in a
province
Risk-taking 0.56 (0.11) -2.90
behaviors*Proportion (0.00)#3*
of female directors
in a firm
Risk-taking
behaviors*CEO
outside origin
Risk-taking
behaviors*Firm
performance
Inverse Mills’ ratio 0.00 (0.00) —3.46 (0.00)** 0.01 (0.02) —2.32(0.02)* 0.01 (0.02) —2.12 (0.03)* 0.01 (0.02) —2.52(0.01)*
Firm size 0.97 (0.18) -0.17 (0.87) 0.61 (0.18) —1.63 (0.10)F 0.61 (0.18) —2.32(0.02)* 0.61 (0.18) —1.99 (0.05)*
Firm age 0.56 (0.12) —2.63 (0.01)** 0.49 (0.11) —3.08 (0.00)%* 0.49 (0.11) —3.16 (0.00)*** 0.49 (0.11) -3.15
(0.00)*3
State ownership 1.15 (0.19) 0.83 (0.41) 0.87 (0.19) —0.66 (0.51) 0.87 (0.19) —0.83(0.41) 0.87 (0.19) —-0.92 (0.36)
Ownership concentra- 1.33 (0.24) 1.55 (0.12) 1.73 (0.38) 2.49 (0.01)** 1.73 (0.38) 2.78 (0.01)%** 1.73 (0.38) 2.83 (0.01)%**
tion
Sales growth 1.05 (0.15) 0.36 (0.72) 1.19 (0.15) 1.46 (0.15) 1.19 (0.15) 1.21 (0.23) 1.19 (0.15) 1.36 (0.17)
CEO age 3.14 (0.81) 4.43 (0.00)%** 2.92(0.81) 3.76 (0.00)*** 2.92 (0.81) 3.85 (0.00)*** 2.92 (0.81) 4.01 (0.00)*#*
TMT gender 0.94 (0.12) —0.50 (0.61) 0.98 (0.15) —0.12 (0.91) 0.98 (0.15) —0.40 (0.69) 0.98 (0.15) —0.25 (0.80)
CEO external appoint-  0.53 (0.25) -1.36 (0.17) 0.25 (0.23) —1.48(0.14) 0.25 (0.23) —1.50 (0.14) 0.25 (0.23) -1.55(0.14)
ment
CEO duality 0.41 (0.13) —2.90 (0.00) % 0.57 (0.22) —1.42(0.15) 0.57 (0.22) -1.17 (0.24) 0.57 (0.22) —1.42(0.15)
Board size 0.68 (0.15) —1.78 (0.08)F 0.58 (0.15) —1.77 (0.08)F 0.58 (0.15) —1.84 (0.08)F 0.58 (0.15) —1.92 (0.05)*
Board age 1.70 (0.28) 3.22 (0.00)*** 2.04 (0.44) 3.33 (0.00)*** 2.04 (0.44) 3.40 (0.00)**x* 2.04 (0.44) 3.40 (0.00)***
Board independence 1.07 (0.22) 0.32 (0.75) 1.02 (0.28) 0.07 (0.95) 1.02 (0.28) —0.32(0.75) 1.02 (0.28) 0.11 (0.91)
Board stock ownership ~ 0.26 (0.25) —1.40 (0.16) 0.35 (0.27) —1.37(0.17) 0.35 (0.27) —1.35(0.18) 0.35 (0.27) —1.41(0.16)
Industry munificence 1.05 (0.28) 0.20 (0.84) 0.61 (0.23) —1.28 (0.20) 0.61 (0.23) -0.74 (0.46) 0.61 (0.23) -1.09 (0.28)
Industry dynamism 0.91 (0.16) —0.52 (0.60) 1.04 (0.24) 0.17 (0.86) 1.04 (0.24) 0.76 (0.45) 1.04 (0.24) 0.76 (0.45)
Marketization 0.95 (0.16) —0.30 (0.77) 0.78 (0.18) —1.05(0.29) 0.78 (0.18) -0.54 (0.59) 0.78 (0.18) -1.10 (0.27)
Wald chi? 99.64 21,067.04 176.72 141.67
Log likelihood —243.63 —201.07 —198.02 —199.20
Variables Model 5 Model 6 Model 7
Odds ratio  Z scores Odds ratio  Z scores Odds ratio  Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 1.86 (0.35)  3.44 (0.00)*** 1.07 (0.16) 0.48 (0.63) 2.39(0.80) 2.61 (0.01)*
Proportion of female CEOs in a province 0.79 (0.15) —1.19(0.22) 0.83(0.16) —0.99 (0.32) 0.72 (0.16) —1.58 (0.11)
Proportion of female directors in a firm 0.85(0.17) —0.85(0.40) 0.76 (0.15) —1.37(0.17) 0.81(0.18) —1.02 (0.31)
CEO outside origin 1.94 (0.37)  3.46 (0.00)*** 2.05(0.41)  3.59 (0.00)*** 2.12(0.43)  3.68 (0.00)***
Firm performance 0.80(0.18) —1.02 (0.31) 0.89 (0.16) —0.64 (0.54) 0.83(0.19) —0.82(0.31)
Risk-taking behaviors*Proportion of female 0.52(0.21) —1.59(0.11)
CEOs in a province
Risk-taking behaviors*Proportion of female 0.62 (0.15) —1.99 (0.05)*

directors in a firm
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Table 7 (continued)

Variables Model 5 Model 6 Model 7
Odds ratio ~ Z scores Odds ratio ~ Z scores Odds ratio  Z scores
(Robust SE) (p value) (Robust SE)  (p value) (Robust SE)  (p value)
Risk-taking behaviors*CEO outside origin 2.86 (0.69)  4.38 (0.00)*** 2.38 (0.62)  3.34 (0.00)***
Risk-taking behaviors*Firm performance 0.57 (0.16) —2.07 (0.04)* 3.54(2.11) 1.12(0.26)
Inverse Mills’ ratio 0.01 (0.02) —2.34(0.02)* 0.01 (0.02) —2.38(0.02)* 0.85(0.13) —2.22(0.03)*
Firm size 0.61 (0.18) —1.92 (0.05)* 0.61 (0.18) —2.06 (0.05)F 1.75(0.39) —2.22(0.03)*
Firm age 0.49 (0.11) —3.45(0.00)*** 0.49 (0.11) —3.12(0.00)*** 1.17(0.15) —-3.45
(0.00)***
State ownership 0.87 (0.19) —0.69 (0.49) 0.87 (0.19) —0.78 (0.44) 2.95(0.85) —1.06(0.29)
Ownership concentration 1.73(0.38)  2.30 (0.01)** 1.73 (0.38) 2.66 (0.01)** 1.00 (0.15)  2.51 (0.01)**
Sales growth 1.19 (0.15) 1.33(0.18) 1.19 (0.15) 1.47 (0.18) 0.24 (0.19)  1.03 (0.30)
CEO age 2.92 (0.81)  3.72 (0.00)*** 2.92 (0.81)  3.91 (0.00)*** 0.65(0.22)  3.77 (0.00)***
TMT gender 0.98 (0.15)  0.15 (0.88) 0.98 (0.15) —0.23 (0.88) 0.47 (0.15) —0.03 (0.88)
CEO external appointment 0.25(0.23) —1.72(0.09)F 0.25(0.23) —1.50(0.14) 245 0.64) —1.76 (0.09)t
CEO duality 0.57 (0.22) —1.46(0.15) 0.57 (0.22) —1.40(0.15) 0.91(0.28) —1.16(0.24)
Board size 0.58 (0.15) —2.19(0.03)* 0.58 (0.15) —1.79 (0.08)F 0.41(0.31) —2.31(0.02)*
Board age 2.04 (0.44)  3.44 (0.00)*** 2.04 (0.44)  3.48 (0.00)*** 0.62 (0.28)  3.40 (0.00)***
Board independence 1.02 (0.28) —0.21(0.83) 1.02 (0.28) —0.02 (0.99) 1.11 (0.24) —-0.31(0.75)
Board stock ownership 0.35(0.27) —1.16(0.25) 0.35(0.27) —1.40(0.16) 0.79 (0.17) —1.14 (0.25)
Industry munificence 0.61 (0.23) —1.63(0.10)F 0.61 (0.23) -1.08 (0.28) 0.85(0.13) -1.06 (0.28)
Industry dynamism 1.04 (0.24) —0.11(0.91) 1.04 (0.24) 0.54 (0.59) 1.75(0.39)  0.45 (0.65)
Marketization 0.78 (0.18) —1.38(0.17) 0.78 (0.18)  -0.93 (0.35) 1.17 (0.15) -0.91 (0.35)
Wald chi? 171.99 24,572.39 271.44
Log likelihood —195.10 —199.95 —193.36
N=592; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, "'p <0.10
Appendix 2
See Table 8.
Table 8 Robustness test: results of Cox Model of new female CEO dismissal (Total number of female CEOs in a province)
Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE)  (p value)
Risk-taking behaviors 1.72 (0.36) 2.63 (0.01)** 1.48 (0.34) 1.67 (0.09)F 1.68 (0.37) 2.37 (0.02)*
Number of female CEOs in a 1.21 (0.37) 0.62 (0.54) 1.24 (0.33) 0.78 (0.43) 1.29 (0.38) 0.89 (0.37)
province
Proportion of female direc- 0.90 (0.25) —0.38 (0.70) 0.91 (0.25) —0.35(0.73) 0.86 (0.23) —0.56 (0.58)
tors in a firm
CEO outside origin 2.36 (0.56) 3.64 (0.00)*** 2.35 (0.56) 3.60 (0.00)*** 2.53 (0.64) 3.67 (0.00)***
Firm performance 0.91 (0.23) —0.39 (0.70) 0.91 (0.23) —0.40 (0.69) 0.95 (0.24) —0.20 (0.83)
Risk-taking 0.29 (0.18) —2.00 (0.05)*
behaviors*Number of
female CEOs in a province
Risk-taking 0.50 (0.14) —2.46 (0.01)**

behaviors*Proportion of
female directors in a firm
Risk-taking behaviors*CEO
outside origin
Risk-taking behaviors*Firm
performance
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Table 8 (continued)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE)  (p value)

Inverse Mills’ ratio 0.00 (0.00) —3.67(0.00)*** .00 (0.00) —3.47 (0.00)*** 0.00 (0.00) —3.62 (0.00)*** 0.00 (0.00) —3.38 (0.00)***
Firm size 1.35(0.46) 0.87 (0.39) 0.87 (0.31) —0.38 (0.71) 0.89 (0.33) —0.31(0.76) 0.85(0.33) —0.46 (0.65)
Firm age 0.49 (0.13) —2.61(0.01)**  0.37(0.11) —3.50 (0.00)%:* 0.36 (0.10) —3.51 (0.00)*** 0.32(0.10) —3.86 (0.00)***
State ownership 1.34 (0.32) 1.20 (0.23) 1.21 (0.32) 0.73 (0.47) 1.21 (0.32) 0.72 (0.47) 1.16 (0.32) 0.54 (0.59)
Ownership concentration 1.45(0.43) 1.28 (0.20) 1.70 (0.50) 1.82 (0.07)t 1.69 (0.50) 1.82 (0.07)t 1.83 (0.50) 1.85 (0.07)F
Sales growth 1.24 (0.18) 1.54 (0.12) 1.35 (0.20) 2.08 (0.04) 1.35 (0.19) 2.12 (0.04)* 1.44 (0.19) 2.39 (0.02)*
CEO age 5.52 (2.46) 3.83 (0.00)*** 7.08 (3.46) 4.01 (0.00)%* 7.02 (3.40) 4.03 (0.00)%* 7.54 (3.81) 4.00 (0.00)%*
TMT gender 0.78 (0.16) —1.17 (0.24) 0.80 (0.17) —1.08 (0.28) 0.82 (0.17) —0.96 (0.34) 0.75 (0.17) —1.17 (0.24)
CEO external appointment 0.06 (0.08) —2.23(0.03)* 0.03 (0.06) —1.79 (0.07)7 0.02 (0.05) -1.73 (0.07)F 0.04 (0.07) —1.88 (0.07)F
CEO duality 4.23(2.41) 2.53 (0.01)** 2.92(1.35) 2.30 (0.02)* 3.03 (1.35) 2.36 (0.02)* 2.85(1.26) 2.37 (0.02)*
Board size 0.40 (0.15) —2.40 (0.02)* 0.45 (0.18) —2.05 (0.04)* 0.43 (0.18) —2.07 (0.04)* 0.41 (0.18) —2.15(0.04)*
Board age 1.79 (0.45) 2.28 (0.02)* 1.68 (0.48) 1.81 (0.07)t 1.74 (0.48) 1.88 (0.06)F 1.80 (0.58) 1.84 (0.06)F
Board independence 0.86 (0.21) —0.60 (0.55) 0.86 (0.20) —0.64 (0.52) 0.88 (0.20) —0.60 (0.52) 0.84 (0.20) —0.75 (0.46)
Board stock ownership 0.58 (0.51) —0.62 (0.54) 0.97 (0.39) —0.09 (0.93) 0.94 (0.40) —0.14 (0.93) 0.96 (0.31) —0.12 (0.93)
Industry munificence 0.75 (0.24) —0.88 (0.38) 0.59 (0.20) —1.54(0.12) 0.55 (0.20) —1.65(0.12) 0.70 (0.25) —1.00 (0.32)
Industry dynamism 1.15(0.23) 0.72 (0.47) 1.18 (0.24) 0.81 (0.42) 1.15(0.24) 0.70 (0.49) 1.36 (0.24) 1.49 (0.14)
Marketization 0.89 (0.15) —0.72 (0.47) 0.64 (0.14) —2.10 (0.04)* 0.64 (0.14) —2.10 (0.04)* 0.71 (0.14) —1.77 (0.08)F
Wald chi? 30,416.69 27,715.33 21,675.63 219.66
Log likelihood —149.64 —141.12 —140.63 —139.55
Variables Model 5 Model 6 Model 7

Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores

(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 2.78 (0.95) 2.99 (0.00)%*** 1.39 (0.27) 1.70 (0.09)F 1.91 (0.64) 1.91 (0.06)F
Number of female CEOs in a province 1.20 (0.44) 0.49 (0.62) 1.25(0.37) 0.77 (0.46) 1.32(0.41) 0.89 (0.37)
Proportion of female directors in a firm 0.97 (0.23) —-0.13 (0.89) 0.85 (0.25) —0.55(0.58) 0.92 (0.22) —-0.36 (0.72)
CEO outside origin 2.23(0.52) 3.42 (0.00)*** 2.58(0.65 3.74 (0.00)*#* 2.35 (0.60) 3.37 (0.00)***
Firm performance 0.91 (0.23) —0.37 (0.70) 0.93 (0.23) —0.30 (0.70) 0.95 (0.24) —0.20 (0.84)
Risk-taking behaviors*Number of female CEOs in a 0.09 (0.13) —1.60 (0.11)

province
Risk-taking behaviors*Proportion of female directors in 0.61 (0.19) —1.56 (0.12)
a firm

Risk-taking behaviors*CEO outside origin 3.39 (0.43) 2.89 (0.00)%*s#:* 3.31(1.64) 2.41 (0.02)*
Risk-taking behaviors*Firm performance 0.53 (0.18) —1.91 (0.06)F 1.23 (0.63) 0.40 (0.69)
Inverse Mills’ ratio 0.00 (0.00) —3.19 (0.00)** 0.00 (0.00) —3.38 (0.00)*#* 0.00 (0.00) —3.16 (0.00)**
Firm size 0.88 (0.33) —0.38 (0.70) 0.81(0.33) —0.57 (0.70) 0.88 (0.33) —0.33 (0.70)
Firm age 0.31 (0.10) —3.64 (0.00)*** 0.35 (0.10) —3.82 (0.00)*#* 0.28 (0.10) —3.63 (0.00)*#*
State ownership 1.19(0.32) 0.72 (0.47) 1.20 (0.32) 0.71 (0.47) 1.16 (0.32) 0.60 (0.55)
Ownership concentration 1.56 (0.50) 1.33 (0.18) 1.86 (0.50) 1.86 (0.07)F 1.60 (0.50) 1.30 (0.18)
Sales growth 1.46 (0.22) 2.48 (0.02)* 1.43(0.22) 2.35 (0.02)* 1.46 (0.22) 2.41 (0.02)*
CEO age 6.32(2.99) 3.90 (0.00)%*s#* 7.05 (3.42) 4.03 (0.00)%* 6.83 (3.42) 3.70 (0.00)*s*
TMT gender 0.88 (0.17) —0.56 (0.58) 0.78 (0.17) —1.12(0.26) 0.89 (0.17) —0.48 (0.63)
CEO external appointment 0.05 (0.07) —1.98 (0.07)F 0.04 (0.07) —1.85(0.07)F 0.04 (0.07) —2.24 (0.07)F
CEO duality 2.80 (1.26) 2.30 (0.02)* 2.69 (1.26) 2.38 (0.02)* 2.87 (1.26) 2.30 (0.02)*
Board size 0.38 (0.18) —2.03 (0.04)* 0.44 (0.18) —2.01 (0.04)* 0.35(0.18) —2.03 (0.04)*
Board age 2.06 (0.78) 1.89 (0.06)F 1.74 (0.52) 1.85 (0.06)t 2.20 (0.90) 1.93 (0.06)F
Board independence 0.79 (0.22) —0.86 (0.46) 0.82 (0.19) —0.87 (0.46) 0.80 (0.20) —0.90 (0.46)
Board stock ownership 1.03 (0.31) 0.11 (0.93) 1.00 (0.38) —0.01 (0.93) 1.02 (0.31) 0.08 (0.93)
Industry munificence 0.57 (0.23) -1.42(0.12) 0.66 (0.23) -1.19(0.24) 0.56 (0.23) -1.25(0.21)
Industry dynamism 1.12 (0.24) 0.58 (0.56) 1.31 (0.24) 1.36 (0.17) 1.14 (0.24) 0.51 (0.61)
Marketization 0.71 (0.14) —1.59 (0.11) 0.70 (0.14) -1.83 (0.07)t 0.70 (0.14) -1.49 (0.14)
Wald chi’ 279.30 23,466.78 358.93
Log likelihood —136.82 —140.32 —135.93

N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, "'p <0.10
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Appendix 3

See Table 9.

Table 9 Robustness test: results of Cox Model of new female CEO dismissal (Presence of female directors in a firm)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 1.75 (0.34) 2.87 (0.00)*#* 1.59 (0.31) 2.36 (0.02)* 2,161 (6,136)  2.70 (0.01)**
Proportion of female 0.82 (0.15) —1.10(0.27) 0.73 (0.13) —1.74 (0.08)F 0.86 (0.16) —0.79 (0.43)
CEOs in a province
Presence of female direc- 0.24 (0.16) —2.12 (0.03)* 0.24 (0.19) —1.85 (0.06)F 3.23 (4.22) 0.90 (0.37)
tors in a firm
CEO outside origin 2.42(0.61) 3.49 (0.00)*:* 2.78 (0.68) 4.18 (0.00)*#* 2.70 (0.62) 4.33 (0.00) %
Firm performance 0.81 (0.19) —0.87 (0.38) 0.79 (0.20) —0.90 (0.37) 0.79 (0.18) —1.03 (0.30)
Risk-taking 0.60 (0.11) —2.70 (0.01)**
behaviors*Proportion
of female CEOs in a
province
Risk-taking 0.00 (0.00) —2.54 (0.01)**
behaviors*Presence
of female directors in
a firm
Risk-taking
behaviors*CEO outside
origin
Risk-taking
behaviors*Firm perfor-
mance
Inverse Mills’ ratio 0.00 (0.00) —3.67(0.00)***  0.00 (0.00) —3.31 (0.00)*s#* 0.00 (0.00) —3.10 (0.00)** 0.00 (0.00) —3.71 (0.00)%**
Firm size 1.35 (0.46) 0.87 (0.39) 0.67 (0.23) —1.14 (0.25) 0.56 (0.21) —1.57 (0.12) 0.57 (0.21) —1.58 (0.11)
Firm age 0.49 (0.13) —2.61 (0.0)**  0.35(0.10) —3.65 (0.00)*#* 0.33 (0.09) —3.98 (0.00)*#* 0.37 (0.11) —3.42 (0.00)*#*
State ownership 1.34 (0.32) 1.20 (0.23) 0.76 (0.18) —1.15(0.25) 0.74 (0.18) —1.33(0.18) 0.58 (0.18) —2.04 (0.04)
Ownership concentration  1.45 (0.43) 1.28 (0.20) 1.86 (0.52) 2.24 (0.03)* 2.11 (0.66) 2.37 (0.03)* 2.00 (0.53) 2.61 (0.01)**
Sales growth 1.24 (0.18) 1.54 (0.12) 1.31 (0.20) 1.76 (0.08)F 1.41 (0.20) 2.08 (0.04)* 1.48 (0.20) 2.37 (0.02)*
CEO age 5.52(2.46) 3.83 (0.00)*** 6.89 (2.90) 4.58 (0.00)*** 6.13 (2.47) 4.50 (0.00)*** 7.08 (2.80) 4.95 (0.00)***
TMT gender 0.78 (0.16) —1.17 (0.24) 0.76 (0.14) —1.46 (0.15) 0.70 (0.14) —1.69 (0.09)F 0.75 (0.14) —1.40 (0.16)
CEO external appoint- 0.06 (0.08) —2.23 (0.03)* 0.02 (0.04) —1.97 (0.05)* 0.04 (0.06) —2.01(0.04) * 0.02 (0.04) —1.86 (0.06)F
ment
CEO duality 4.23(2.41) 2.53 (0.01)** 2.81 (1.35) 2.15 (0.03)* 2.31 (1.00) 1.93 (0.03)* 2.75 (1.26) 2.20 (0.03)*
Board size 0.40 (0.15) —2.40 (0.02)* 0.47 (0.21) —1.72 (0.09)F 0.47 (0.23) —1.55(0.12) 0.52 (0.23) —1.57(0.12)
Board age 1.79 (0.45) 2.28 (0.02)* 1.98 (0.59) 2.27 (0.02)* 2.19(0.78) 2.19 (0.03)* 1.95 (0.59) 2.20 (0.03)*
Board independence 0.86 (0.21) —0.60 (0.55) 0.91 (0.21) —0.41 (0.68) 0.83 (0.21) —0.77 (0.44) 1.03 (0.21) 0.14 (0.89)
Board stock ownership 0.58 (0.51) —0.62 (0.54) 0.94 (0.46) —0.14 (0.89) 1.01 (0.46) 0.04 (0.97) 0.94 (0.46) —0.12 (0.90)
Industry munificence 0.75 (0.24) —0.88 (0.38) 0.51 (0.20) —1.75 (0.08)F 0.63 (0.20) —1.04 (0.30) 0.58 (0.20) —1.42(0.16)
Industry dynamism 1.15 (0.23) 0.72 (0.47) 1.15 (0.27) 0.62 (0.54) 1.43 (0.33) 1.52 (0.13) 1.29 (0.33) 1.05 (0.30)
Marketization 0.89 (0.15) —0.72 (0.47) 0.63 (0.18) —1.61(0.11) 0.74 (0.23) -0.99 (0.32) 0.59 (0.18) —2.21 (0.03)*
Wald chi? 30,416.69 22,385.85 21,144.59 230.64
Log likelihood —149.64 —137.95 —136.25 —134.87
Variables Model 5 Model 6 Model 7
QOdds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 3.30 (1.54) 2.56 (0.01)** 1.38 (0.25) 1.78 (0.07)1 1404 (3594) 2.83 (0.01)**
Proportion of female CEOs in a province 0.72 (0.14) —1.73 (0.08)+ 0.75 (0.15) —1.60 (0.11) 0.75 (0.16) —1.36 (0.17)
Presence of female directors in a firm 0.21 (0.22) —1.47 (0.14) 0.23 (0.17) —1.93 (0.05)* 2.13 (2.65) 0.61 (0.54)
CEO outside origin 2.21(0.57) 3.08 (0.00)*** 2.67 (0.66) 3.95 (0.00)*** 2.56 (0.63) 3.79 (0.00)%***
Firm performance 0.82 (0.15) —0.84 (0.40) 0.80 (0.19) -0.97 (0.33) 0.83 (0.22) —0.68 (0.46)
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Table 9 (continued)

Variables Model 5 Model 6 Model 7
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)

Risk-taking behaviors*Proportion of female CEOs in a 0.48 (0.45) —0.79 (0.43)

province
Risk-taking behaviors*Presence of female directors in 0.00 (0.00) —2.23 (0.03)*

a firm
Risk-taking behaviors*CEO outside origin 3.80 (1.87) 2.71 (0.01)** 3.45(1.62) 2.63 (0.01)**
Risk-taking behaviors*Firm performance 0.49 (0.16) —2.13 (0.03)* 3.36 (6.10) 0.67 (0.50)
Inverse Mills’ ratio 0.00 (0.00) —3.33 (0.00)** 0.00 (0.00) —3.42 (0.00)** 0.00 (0.00) —3.14 (0.00)**
Firm size 0.65 (0.21) —1.30(0.19) 0.58 (0.21) —1.51(0.13) 0.57 (0.21) —1.37(0.17)
Firm age 0.29 (0.11) —3.28 (0.00)%*#* 0.33 (0.09) —4.01 (0.00)%*#* 0.31 (0.10) —3.49 (0.00)*#*
State ownership 0.72 (0.18) —1.42(0.16) 0.73 (0.18) —1.41(0.16) 0.58 (0.18) —1.97 (0.05)*
Ownership concentration 1.80 (0.53) 1.87 (0.06)t 2.11 (0.68) 2.32 (0.02)* 1.94 (0.68) 1.99 (0.06)t
Sales growth 1.46 (0.30) 1.84 (0.07)F 1.38 (0.22) 2.00 (0.07)F 1.60 (0.31) 2.43 (0.02)*
CEO age 6.81 (3.02) 4.32 (0.00)*** 6.62 (2.55) 4.90 (0.00)*** 7.02 (3.21) 4.26 (0.00)***
TMT gender 0.84 (0.19) —0.75 (0.45) 0.73 (0.14) —1.54(0.12) 0.75 (0.19) —1.02 (0.31)
CEO external appointment 0.04 (0.05) —2.48 (0.01)** 0.03 (0.05) —2.04 (0.06)F 0.04 (0.07) —1.93 (0.06)F
CEO duality 2.61 (1.16) 2.17 (0.03)* 2.47 (1.16) 2.11 (0.03)* 2.58 (1.27) 1.92 (0.03)*
Board size 0.41 (0.23) —1.84 (0.07)1 0.47 (0.23) —1.58 (0.11) 0.44 (0.23) —1.78 (0.07)F
Board age 2.47 (1.00) 2.25(0.02)* 2.11 (0.70) 2.24 (0.02)* 2.32(0.90) 2.16 (0.03)*
Board independence 0.84 (0.21) —0.72 (0.47) 0.87 (0.21) —0.62 (0.54) 0.90 (0.21) —0.43 (0.67)
Board stock ownership 1.06 (0.36) 0.18 (0.86) 0.97 (0.43) —0.07 (0.86) 1.10 (0.37) 0.27 (0.86)
Industry munificence 0.45 (0.20) —1.78 (0.08)1 0.55 (0.20) —1.49 (0.14) 0.60 (0.20) —1.13(0.26)
Industry dynamism 1.12 (0.27) 0.52 (0.30) 1.31 (0.27) 1.29 (0.30) 1.31 (0.33) 1.02 (0.30)
Marketization 0.71 (0.23) —0.90 (0.37) 0.70 (0.23) —1.17 (0.37) 0.63 (0.18) —1.51(0.13)
Wald chi® 15,532.54 26,445.11 11,394.93
Log likelihood —133.49 —136.97 —131.03
N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, Tp <0.10
Appendix 4
See Table 10.
Table 10 Robustness test: results of Cox Model of new female CEO dismissal (Alternative measure of CEO outside origin)
Variables Model 1 Model 2 Model 3 Model 4

Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE)  (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE)  (p value)

Risk-taking behaviors 1.53 (0.29) 2.25 (0.02)* 1.44 (0.29) 1.84 (0.07)t 1.38 (0.27)  1.66 (0.10)
Proportion of female CEOs in 0.83 (0.16) —0.97 (0.33) 0.80 (0.17) —-1.02 (0.31) 0.74 (0.16)  —1.36 (0.17)

a province
Proportion of female directors 1.00 (0.26) 0.02 (0.99) 0.94 (0.26) —0.24 (0.81) 0.94 (0.26) —0.22(0.81)

in a firm
CEO outside origin 2.13 (0.42) 3.87 (0.00)*** 2.44 (0.51) 4.27 (0.00)*s#* 2.35(0.46)  4.30 (0.00)%*
Firm performance 0.91 (0.17) —0.54 (0.59) 0.91 (0.17) —0.54 (0.59) 0.91(0.17)  —0.50 (0.62)
Risk-taking 0.66 (0.13) —2.19 (0.03)*

behaviors*Proportion of

female CEOs in a province
Risk-taking 0.48 (0.12)  —2.89 (0.00)***

behaviors*Proportion of
female directors in a firm

Risk-taking behaviors*CEO
outside origin

Risk-taking behaviors*Firm
performance
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Table 10 (continued)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE)  (p value) (Robust SE) (p value) (Robust SE) (p value) (Robust SE)  (p value)

Inverse Mills’ ratio 0.00 (0.00)  —3.67(0.00)***  0.00 (0.00) —3.30 (0.00)*** 0.00 (0.00) —3.02 (0.00)*** 0.00 (0.00)  —3.52 (0.00)***
Firm size 1.35(0.46)  0.87 (0.39) 1.05 (0.35) 0.13 (0.89) 0.93 (0.32) —0.20 (0.84) 0.98 (0.32) —0.07 (0.95)
Firm age 0.49 (0.13)  —2.61 (0.01)** 0.46 (0.12) —2.99 (0.00)***  0.43 (0.12) —3.27 (0.00)** 0.40(0.12)  —3.50 (0.00)***
State ownership 1.34(0.32)  1.20(0.23) 1.29 (0.30) 1.08 (0.28) 1.26 (0.29) 1.01 (0.31) 1.22(0.28)  0.86 (0.39)
Ownership concentration 1.45(0.43)  1.28 (0.20) 1.31 (0.35) 1.01 (0.31) 1.37 (0.35) 1.21 (0.23) 1.42(0.35) 1.38(0.17)
Sales growth 1.24(0.18)  1.54(0.12) 1.27 (0.17) 1.78 (0.07)t 1.34 (0.17) 2.25 (0.02)* 1.33(0.17)  2.29(0.02)*
CEO age 5.52(2.46)  3.83 (0.00)*** 6.05 (2.89) 3.77 (0.00)%*:* 5.51(2.56) 3.67 (0.00)%*#* 6.18 (2.79)  4.03 (0.00)***
TMT gender 0.78 (0.16) —1.17 (0.24) 0.74 (0.13) —1.67 (0.10) 0.71 (0.13) —1.95 (0.05)* 0.69 (0.13)  —1.95(0.05)*
CEO external appointment 0.06 (0.08)  —2.23 (0.03)* 0.04 (0.07) —1.72 (0.09)F 0.05 (0.09) —1.67 (0.09)F 0.05(0.08)  —1.71(0.09)t
CEO duality 423 (241)  2.53(0.01)** 4.07 (2.43) 2.34 (0.02)* 3.71(2.22) 2.19 (0.02)* 3.95(241) 2.25(0.02)*
Board size 0.40 (0.15)  —2.40 (0.02)* 0.38 (0.15) —2.48 (0.01)** 0.38 (0.15) —2.30 (0.01)** 0.35(0.15)  —2.53(0.01)**
Board age 1.79 (0.45)  2.28 (0.02)* 1.61 (0.33) 2.29 (0.02)* 1.71 (0.37) 2.47 (0.01)** 1.76 (0.39)  2.57 (0.01)**
Board independence 0.86 (0.21)  —0.60 (0.55) 0.82 (0.20) —0.81(0.42) 0.76 (0.20) —0.97 (0.33) 0.82(0.20) —0.78 (0.43)
Board stock ownership 0.58 (0.51) —0.62 (0.54) 0.57 (0.61) —0.52 (0.60) 0.54 (0.61) —0.54 (0.60) 0.55(0.58)  —0.56 (0.60)
Industry munificence 0.75(0.24)  —0.88(0.38) 0.50 (0.18) —1.87(0.06) 0.58 (0.24) —1.34(0.18) 0.57(0.22) —1.49(0.14)
Industry dynamism 1.15(0.23)  0.72 (0.47) 1.05 (0.24) 0.21 (0.83) 1.15(0.27) 0.60 (0.55) 1.23(0.31)  0.84 (0.40)
Marketization 0.89(0.15) —0.72 (0.47) 0.71 (0.14) —1.76 (0.08)F 0.82(0.14) —-0.99 (0.32) 0.80(0.14) —1.23(0.22)
Wald chi? 30,416.69 303.56 24,456.01 407.39
Log likelihood —149.64 —143.65 —142.43 —141.89
Variables Model 5 Model 6 Model 7

Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores

(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 1.31 (0.29) 1.23 (0.22) 1.24 (0.27) 0.98 (0.32) 3.41 (1.96) 2.13 (0.03)*
Proportion of female CEOs in a province 0.80 (0.16) —1.17 (0.24) 0.80 (0.16) —1.10(0.27) 0.76 (0.16) —1.28 (0.20)
Proportion of female directors in a firm 1.00 (0.26) 0.01 (0.99) 0.97 (0.26) —0.13 (0.89) 0.92 (0.26) —-0.32(0.75)
CEO outside origin 2.23 (0.49) 3.66 (0.00)*** 2.34 (0.49) 4.16 (0.00)%*** 2.34 (0.49) 3.94 (0.00)%***
Firm performance 0.90 (0.17) —0.61 (0.54) 0.89 (0.17) —0.65 (0.51) 0.92 (0.12) —0.67 (0.51)
Risk-taking behaviors*Proportion of female CEOs in a 0.27 (0.19) —1.82 (0.07)F

province
Risk-taking behaviors*Proportion of female directors 0.44 (0.21) —1.72 (0.09)+
in a firm

Risk-taking behaviors*CEO outside origin 1.46 (0.26) 2.12 (0.03)* 1.31 (0.18) 1.96 (0.05)*
Risk-taking behaviors*Firm performance 0.57 (0.18) —1.82 (0.07)F 12.64 (17.01) 1.88 (0.06)T
Inverse Mills’ ratio 0.00 (0.00) —3.42 (0.00)*** 0.00 (0.00) —3.30 (0.00)*#* 0.00 (0.00) —3.22 (0.00)***
Firm size 0.99 (0.32) —0.03 (0.97) 0.96 (0.32) —0.13 (0.90) 0.97 (0.32) —0.10 (0.92)
Firm age 0.44 (0.12) —3.18 (0.00)%*#* 0.44 (0.12) —3.28 (0.00)*#* 0.40 (0.12) —3.30 (0.00)*#*
State ownership 1.31 (0.28) 1.17 (0.24) 1.26 (0.28) 0.98 (0.33) 1.25 (0.28) 1.05 (0.29)
Ownership concentration 1.36 (0.35) 1.20 (0.23) 1.38 (0.35) 1.20 (0.23) 1.40 (0.35) 1.29 (0.23)
Sales growth 1.31(0.17) 2.08 (0.04)* 1.31(0.17) 2.14 (0.03)* 1.42 (0.17) 2.52(0.01)**
CEO age 5.84 (2.61) 3.96 (0.00)*** 5.77 (2.59) 3.90 (0.00)*#* 6.40 (3.28) 3.62 (0.00)***
TMT gender 0.73 (0.13) —1.73 (0.08) 0.73 (0.13) —1.79 (0.07)F 0.64 (0.13) —2.22(0.03)*
CEO external appointment 0.04 (0.08) —1.63 (0.09)f 0.05 (0.08) —1.69 (0.09)*** 0.05 (0.08) —1.74 (0.09)F
CEO duality 3.93(2.28) 2.35 (0.02)* 3.81(2.26) 2.25 (0.02)* 4.20 (2.70) 2.23 (0.02)*
Board size 0.37 (0.15) —2.47 (0.01)** 0.37 (0.15) —2.43 (0.02)* 0.35(0.15) —2.33(0.02)*
Board age 1.71 (0.35) 2.64 (0.01)** 1.68 (0.35) 2.54 (0.01)** 1.81(0.42) 2.56 (0.01)*
Board independence 0.82 (0.20) —0.81(0.42) 0.79 (0.20) —0.91 (0.36) 0.82 (0.20) —0.74 (0.46)
Board stock ownership 0.53 (0.58) —0.55(0.59) 0.54 (0.58) —0.55(0.59) 0.54 (0.58) —0.47 (0.64)
Industry munificence 0.53(0.22) —1.71 (0.09)F 0.54 (0.22) —1.58 (0.11) 0.53(0.22) —1.50(0.13)
Industry dynamism 1.11 (0.25) 0.48 (0.63) 1.13 (0.26) 0.53 (0.60) 1.25 (0.28) 0.97 (0.33)
Marketization 0.79 (0.14) -1.23(0.22) 0.77 (0.15) -1.31(0.22) 0.86 (0.15) —0.73 (0.46)
Wald chi? 27,120.89 33477 24,716.69
Log likelihood —142.57 —142.99 —140.30

N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, 7 <0.10
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Appendix 5

See Table 11.

Table 11 Robustness test: results of Cox Model of new female CEO dismissal (Alternative measure of Firm performance)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE)  (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors 1.74 (0.36) 2.70 (0.01)%** 1.59 (0.33) 2.23(0.03)* 1.72 (0.38) 2.48 (0.01)**
Proportion of female CEOs 0.80 (0.14) -1.23(0.22) 0.73 (0.14) —1.57(0.12) 0.69 (0.14) —1.83 (0.07)F
in a province
Proportion of female direc- 0.87 (0.20) —0.61 (0.54) 0.81 (0.19) —0.88 (0.38) 0.86 (0.19) —0.69 (0.49)
tors in a firm
CEO outside origin 2.37(0.55) 3.72 (0.00)*#* 2.79 (0.71) 4.07 (0.00)*** 2.59 (0.66) 3.76 (0.00)*#*
Firm performance 39.21 (99.13) 1.45(0.15) 4.30 (8.99) 0.70 (0.49) 9.52 (20.15) 1.06 (0.29)
Risk-taking 0.59 (0.12) —2.64 (0.01)**
behaviors*Proportion
of female CEOs in a
province
Risk-taking 0.46 (0.14) —2.64 (0.01)**

behaviors*Proportion of
female directors in a firm

Risk-taking behaviors*CEO
outside origin

Risk-taking behaviors*Firm

performance
Inverse Mills’ ratio 0.00 (0.00) —3.67(0.00)*** 0.00 (0.00) —3.38 (0.00)*#*  0.00 (0.00) —3.14 (0.00)*** 0.00 (0.00) —3.55 (0.00)**
Firm size 1.35 (0.46) 0.87 (0.39) 0.89 (0.32) —0.32(0.75) 0.73 (0.26) —0.89 (0.38) 0.80 (0.26) —0.66 (0.51)
Firm age 0.49 (0.13) —2.61 (0.01)**  0.34(0.10) —3.68 (0.00)***  0.32(0.09) —4.17 (0.00)*** 0.30 (0.09) —4.33 (0.00)***
State ownership 1.34 (0.32) 1.20 (0.23) 1.27 (0.31) 1.01 (0.31) 1.20 (0.26) 0.82 (0.41) 1.14 (0.26) 0.58 (0.56)
Ownership concentration 1.45(0.43) 1.28 (0.20) 1.81 (0.55) 1.97 (0.05)* 2.03 (0.69) 2.09 (0.04)* 2.00 (0.69) 2.05 (0.04)*
Sales growth 1.24 (0.18) 1.54 (0.12) 1.29 (0.20) 1.59 (0.11) 1.40 (0.24) 1.98 (0.05)* 1.36 (0.21) 1.93 (0.05)*
CEO age 5.52 (2.46) 3.83 (0.00)%*#* 7.98 (4.20) 3.95 (0.00)*** 6.97 (3.52) 3.85 (0.00)*#* 8.13 (4.07) 4.19 (0.00)***
TMT gender 0.78 (0.16) —1.17 (0.24) 0.79 (0.16) —1.17 (0.24) 0.73 (0.16) —1.38(0.17) 0.73 (0.16) —1.34(0.17)
CEO external appointment  0.06 (0.08) —2.23 (0.03)* 0.04 (0.06) —2.06 (0.04)* 0.05 (0.07) —2.08 (0.04)* 0.04 (0.07) —2.13 (0.04)*
CEO duality 423 (241) 2.53 (0.01)** 3.09 (1.38) 2.53 (0.01)** 2.53 (1.05) 2.23 (0.03)* 2.88(1.23) 2.48 (0.01)**
Board size 0.40 (0.15) —2.40 (0.02)* 0.43 (0.16) —2.32 (0.02)* 0.41 (0.16) —2.19 (0.02)* 0.38 (0.15) —2.43 (0.02)*
Board age 1.79 (0.45) 2.28 (0.02)* 1.70 (0.45) 2.00 (0.05)* 1.88 (0.60) 1.97 (0.05)* 1.88 (0.58) 2.02 (0.04)*
Board independence 0.86 (0.21) —0.60 (0.55) 0.86 (0.20) —0.62 (0.54) 0.76 (0.19) —1.08 (0.28) 0.83 (0.19) —0.83 (0.41)
Board stock ownership 0.58 (0.51) —0.62 (0.54) 0.80 (0.57) —0.31(0.76) 0.99 (0.44) —0.02 (0.98) 0.86 (0.44) —0.30(0.77)
Industry munificence 0.75 (0.24) —0.88 (0.38) 0.50 (0.17) —2.08 (0.04)* 0.67 (0.25) —1.10(0.27) 0.61 (0.22) —1.38(0.17)
Industry dynamism 1.15 (0.23) 0.72 (0.47) 1.16 (0.24) 0.73 (0.46) 1.41 (0.28) 1.71 (0.09)+ 1.40 (0.28) 1.66 (0.10)
Marketization 0.89 (0.15) —0.72 (0.47) 0.58 (0.12) —2.63 (0.01)** 0.66 (0.12) —1.95 (0.05)* 0.62 (0.12) —2.40 (0.02)*
Wald chi? 30,416.69 25,757.54 17,662.63 28,551.09
Log likelihood —149.64 —138.64 —138.64 —138.58
Variables Model 5 Model 6 Model 7

Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)

Risk-taking behaviors 2.80 (0.89) 3.25 (0.00)%*#* 11,741(40,455) 2.72 (0.01)** 7723(29,353) 2.36 (0.02)*
Proportion of female CEOs in a province 0.72 (0.14) —1.90 (0.06)F 0.78 (0.16) -1.24(0.22) 0.67 (0.16) —1.92 (0.05)*
Proportion of female directors in a firm 0.98 (0.21) —0.11 (0.92) 0.85 (0.19) —0.73 (0.46) 0.96 (0.21) —0.20 (0.84)
CEO outside origin 2.21(0.51) 3.42 (0.00)%*#* 2.52(0.56) 4.17 (0.00)*** 2.53 (0.59) 3.97 (0.00)*#*
Firm performance 5.46 (9.29) 1.00 (0.32) 3.10 (5.31) 0.66 (0.51) 1.79 (3.00) 0.35(0.73)
Risk-taking behaviors*Proportion of female CEOs 0.78 (0.18) —1.06 (0.29)

in a province
Risk-taking behaviors*Proportion of female direc- 0.70 (0.19) —1.29 (0.20)

tors in a firm
Risk-taking behaviors*CEO outside origin 3.56 (1.43) 3.16 (0.00)%*:** 2.50 (1.15) 1.99 (0.05)*
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Table 11 (continued)

Variables Model 5 Model 6 Model 7
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE) (p value) (Robust SE) (p value)
Risk-taking behaviors*Firm performance 0.00 (0.00) —2.61 (0.01)%* 0.00 (0.00) —2.16 (0.03)*
Inverse Mills’ ratio 0.00 (0.00) —3.50 (0.00)%** 0.00 (0.00) —3.55 (0.00)*#* 0.00 (0.00) —3.15 (0.00)***
Firm size 0.86 (0.26) —0.47 (0.64) 0.93 (0.31) —0.23 (0.82) 0.75 (0.27) —0.81(0.42)
Firm age 0.31 (0.09) —3.88 (0.00)*#% 0.30 (0.10) —3.76 (0.00)#+%* 0.27 (0.08) —4.20 (0.00)#+%*
State ownership 1.19 (0.26) 0.78 (0.43) 1.31 (0.26) 1.14 (0.25) 1.14 (0.26) 0.54 (0.59)
Ownership concentration 1.66 (0.56) 1.49 (0.14) 1.75 (0.56) 1.77 (0.08)F 1.75 (0.66) 1.50 (0.13)
Sales growth 1.40 (0.22) 2.17 (0.03)* 1.40 (0.20) 2.32(0.03)* 1.42 (0.23) 2.11 (0.03)*
CEO age 6.90 (3.21) 4.16 (0.00)*** 8.06 (4.12) 4.08 (0.00)%+* 6.62 (3.15) 3.97 (0.00)##%
TMT gender 0.85 (0.16) —0.73 (0.46) 0.82 (0.16) —0.93 (0.35) 0.82 (0.20) —0.83 (0.40)
CEO external appointment 0.05 (0.07) —2.23 (0.03)* 0.04 (0.07) —2.14 (0.03)* 0.06 (0.07) —2.25 (0.03)*
CEO duality 2.85(1.18) 2.52 (0.01)** 2.94 (1.26) 2.51 (0.01)** 2.60 (1.14) 2.19 (0.03)*
Board size 0.37 (0.15) —2.44 (0.01)%* 0.38 (0.15) —2.45 (0.01)%* 0.32 (0.15) —2.39 (0.02)*
Board age 2.10 (0.71) 2.18 (0.03)* 1.83 (0.55) 2.00 (0.05)* 2.34 (0.93) 2.14 (0.03)*
Board independence 0.79 (0.19) —1.01(0.31) 0.74 (0.19) -1.19(0.23) 0.71 (0.19) —1.30(0.19)
Board stock ownership 1.01 (0.36) 0.03 (0.97) 0.95 (0.45) —0.11 (0.91) 1.07 (0.34) 0.20 (0.84)
Industry munificence 0.51 (0.19) —1.84 (0.07)t 0.47 (0.19) —2.07 (0.04)* 0.66 (0.29) —0.95 (0.34)
Industry dynamism 1.13 (0.28) 0.67 (0.50) 1.13 (0.28) 0.68 (0.50) 1.33 (0.28) 1.30 (0.19)
Marketization 0.63 (0.12) —2.15 (0.02)* 0.60 (0.12) —2.63 (0.01)** 0.69 (0.16) —1.64 (0.10)
Wald chi? 14,491.64 18,366.75 332.66
Log likelihood —136.15 —138.45 —135.22
N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, Tp <0.10
Appendix 6
See Table 12.
Table 12 Endogeneity test: results of Two—Stage least squares regression
Variables Stage 1 Stage 2
Risk-taking Model 1  Model 2 Model 3 Model 4 Model 5 Model 6
behaviors
Risk-taking behaviors 0.20* 0.25%%* 0.13+ 0.21%%* 0.00 0.07
(0.08) (0.09) (0.08) (0.07) (0.08) (0.09)
Proportion of female CEOs in a province 0.31 -0.12 -0.55 -0.36 -0.25 -0.28 —0.44
(0.55) (0.37) (0.40) (0.35) (0.37) (0.36) (0.37)
Proportion of female directors in a firm —0.29¢ 0.08 0.07 —-0.08 0.08 0.09 0.04
(0.17) (0.09) (0.09) (0.13) (0.08) (0.09) (0.11)
CEO outside origin -0.03 0.09%%* 0.11%* 0.09* 0.16%%* 0.10%%* 0.15%%*
(0.04) (0.04) (0.04) (0.03) (0.04) (0.04) (0.04)
Firm performance 0.00 —0.00 —-0.00 —0.00 —-0.00 —0.00 —0.00
0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Risk-taking behaviors*Proportion of female CEOs in a province —5.74%* -1.69
(2.13) (1.46)
Risk-taking behaviors*Proportion of female directors in a firm —1.37% -0.29
(0.75) (0.54)
Risk-taking behaviors*CEO outside origin 0.53%%* 0.46%+**
(0.17) (0.12)
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Table 12 (continued)

Variables Stage 1 Stage 2
Risk-taking Model 1  Model 2 Model 3 Model 4 Model 5 Model 6
behaviors
Risk-taking behaviors*Firm performance —0.15%**  —0.08+
(0.03) (0.05)
Regional Risk-taking behaviors 0.47%%%
(0.13)
Industry Risk-taking behaviors 0.41%*
(0.18)
Inverse Mills’ ratio —035% —0.46%*%  —0.46%*% —0.56%**  —0.45%* —047%%%  —0.45%*
(0.19) (0.14) (0.14) (0.15) (0.14) (0.14) (0.14)
Firm size 0.127%%% -0.02 —-0.037 —-0.01 -0.02 -0.02 -0.01
(0.03) (0.02) (0.02) (0.02) (0.01) (0.02) (0.01)
Firm age 0.00 —0.01*%%  —0.01** —0.01*** —0.01**%* —0.01** —0.01%#%**
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
State ownership -0.17 0.13 0.12 0.15 0.15 0.13 0.15
(012) (0.10) (0.10) (0.10) (0.10) (0.10) (0.10)
Ownership concentration —0.00%* 0.00%* 0.00%* 0.00* 0.00* 0.00%** 0.00*
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Sales growth —-0.03 0.00 0.00 -0.01 -0.00 -0.00 -0.00
(0.03) (0.02) (0.02) (0.02) (0.01) 0.02) (0.02)
CEO age —0.00 0.01%#% — 0.01%#%  0.02%%* 0.01 % 0.01 % 0.01 %%
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
TMT gender —-0.03 —-0.01 —0.02 0.02 0.01 —-0.05 -0.02
(0.15) (0.07) (0.07) 0.07) (0.07) 0.07) (0.07)
CEO external appointment 0.00 —-0.01* —-0.01* —-0.01* -0.01* —-0.01* -0.01*
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
CEO duality 0.11% 0.12%%* 0.11%* 0.13%%* 0.13%* 0.12%%* 0.13%#*
(0.06) (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
Board size —-0.01 —0.03* —0.02 —0.03%* —0.03%* —0.03* —0.03*
(0.03) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Board age 0.00 0.00%* 0.00%* 0.00%* 0.00%** 0.00%* 0.00%**
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Board independence 0.60 -0.29 -0.35 -0.28 -0.27 -0.30 -0.27
(0.44) 0.27) (0.26) (0.26) (0.24) (0.25) (0.23)
Board stock ownership —-0.00 0.00 0.00 0.00 0.00 0.00 0.00
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Industry munificence 0.70%* -0.22 -0.16 —-0.27F -0.17 -0.16 -0.12
(0.24) (0.16) (0.16) (0.16) (0.16) (0.16) (0.15)
Industry dynamism 0.73 —0.03 0.09 0.03 —-0.09 0.11 0.12
(0.71) (0.55) (0.53) (0.57) (0.56) (0.56) (0.55)
Marketization —0.01 —0.00 0.00 —-0.00 —0.00 0.00 —0.00
(0.01) 0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Constant —3.27%* 1.227 1.17% 1.187 1.18 0.98 0.85
0.91) (0.70) (0.68) (0.70) (0.72) (0.70) (0.70)
Cragg-Donald Wald F-statistic - 41.12 18.21 15.57 26.64 21.91 6.70
Sargan statistic (p value) - 0.57 0.64 1.64 1.14 1.12 1.86
(0.45) (0.73) (0.43) (0.57) (0.57) (0.87)

N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, W}) <0.10
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Appendix 7

See Tables 13 and 14.

Table 13 Robustness test: results of Cox Model of new female CEO dismissal (Clustered robust standard errors at the industry level)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores (p Odds ratio Z scores (p Odds ratio Z scores (p Odds ratio Z scores (p
(Robust SE) value) (Robust SE) value) (Robust SE) value) (Robust SE) value)
Risk-taking behaviors 1.72 (0.34) 2.73 (0.01)**  1.56 (0.34) 2.14 (0.03)* 1.70 (0.42) 2.15 (0.03)*
Proportion of female CEOs 0.77 (0.13) —-1.51(0.13) 0.70(0.12) —2.14(0.03)* 0.66 (0.12) —2.37(0.03)*
in a province
Proportion of female direc- 0.94 (0.25) —0.23(0.82) 0.85(0.20) —0.70 (0.48)  0.90 (0.20) —0.47 (0.64)
tors in a firm
CEO outside origin 2.38 (0.47) 4.38 (0.00)*** 2.85 (0.57) 5.24 (0.00)*** 2.62 (0.47) 5.32 (0.00)*#*
Firm performance 0.88 (0.13) —0.89(0.37) 0.88(0.13) —0.98 (0.33) 0.90 (0.14) —0.66 (0.51)
Risk-taking 0.57 (0.11) -2.81
behaviors*Proportion (0.01)**
of female CEOs in a
province
Risk-taking 0.45 (0.08) —-4.27
behaviors*Proportion of (0.00)* 3
female directors in a firm
Risk-taking
behaviors*CEO outside
origin
Risk-taking
behaviors*Firm perfor-
mance
Inverse Mills’ ratio 0.00 (0.00) —-4.96 0.00 (0.00) -7.25 0.00 (0.00) —-6.54 0.00 (0.00) -7.71
(0.00)*** (0.00)*%** (0.00)*%** (0.00)***
Firm size 1.35(0.37) 1.08 (0.28) 0.81 (0.18) —-0.95(0.34) 0.67 (0.14) —1.86 (0.06) 0.74 (0.14) —1.48(0.14)
Firm age 0.49 (0.08) —4.27 0.37 (0.03) —11.08 0.33 (0.03) —19.54 0.32 (0.01) —-29.49
(0.00)*** (0.00)*** (0.00)**%* (0.00)**%*
State ownership 1.34 (0.36) 1.07 (0.28) 1.16 (0.16) 1.10 (0.28) 1.13(0.12) 1.22(0.22) 1.07 (0.12) 0.57 (0.57)
Ownership concentration 1.45(0.18) 3.09 (0.00)*** 1.78 (0.29) 3.52 (0.00)*** 2.04 (0.32) 4.50 (0.00)*** 2.01 (0.38) 3.72 (0.00)**
Sales growth 1.24 (0.23) 1.17 (0.24) 1.32(0.27) 1.33 (0.18) 1.42(0.31) 1.62 (0.11) 1.38 (0.29) 1.54 (0.12)
CEO age 5.52 (1.15) 8.18 (0.00)*** 6.97 (2.27) 5.97 (0.00)***  6.56 (1.87) 6.60 (0.00)*** 7.60 (2.12) 7.26 (0.00)%***
TMT gender 0.78 (0.10) —1.91(0.06)F 0.78(0.10) —1.91(0.06)F 0.71 (0.13) —1.85(0.06)F 0.72 (0.13) —1.79 (0.06)F
CEO external appointment  0.06 (0.05) -3.25 0.03 (0.04) —-2.36 0.05 (0.05) —2.80 0.04(0.04) —-2.95
(0.00)*:* (0.00)#** (0.00)#:* (0.00)#:*
CEO duality 4.23(1.22) 5.02 (0.00)*** 292 (1.22) 4.71 (0.00)***  2.40 (0.24) 8.89 (0.00)*** 2.76 (0.24) 12.39 (0.00)***
Board size 0.40 (0.10) -3.70 0.42 (0.09) —4.20 0.40 (0.07) -5.21 0.37 (0.07) —4.18
(0.00)*x* (0.00) (0.00)*s (0.00)*
Board age 1.79 (0.15) 6.85 (0.00)*** 1.75(0.25) 3.92 (0.00)*** 1.94 (0.25) 4.73 (0.00)*** 1.93 (0.38) 3.36 (0.00)%*#*
Board independence 0.86 (0.16) —0.80(0.42) 0.83(0.16) —0.83(0.42) 0.74 (0.18) —1.22(0.22) 0.81(0.13) —1.29(0.22)
Board stock ownership 0.58 (0.24) —1.32(0.18)  0.97 (0.09) —0.28 (0.78)  1.06 (0.11) 0.60 (0.55) 0.95 (0.08) —0.63 (0.55)
Industry munificence 0.75 (0.26) —0.82(0.41) 0.55(0.21) -1.59(0.11)  0.70 (0.32) —0.80(0.43) 0.64 (0.26) —1.11 (0.27)
Industry dynamism 1.15 (0.16) 1.00 (0.32) 1.22 (0.16) 1.51 (0.13) 1.50 (0.20) 3.04 (0.00)*** 1.46 (0.24) 2.29 (0.02)*
Marketization 0.89 (0.12) —0.89(0.38)  0.59(0.15) —2.07 (0.04)* 0.67 (0.15) —-1.59(0.11) 0.62 (0.15) —1.97 (0.05)*
Wald chi® 31,066.24 404.11 27,260.26 28,134.27
Log likelihood —149.64 —140.75 —138.67 —138.77
Variables Model 5 Model 6 Model 7
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE)  (p value) (Robust SE)  (p value) (Robust SE)  (p value)
Risk— taking behaviors 2.74 (0.96) 2.87 (0.00)** 1.36 (0.30) 1.41 (0.16) 5.47 (1.81) 5.12 (0.00)*s#*
Proportion of female CEOs in a province 0.70 (0.12) —2.39(0.03)* 0.71 (0.13) —1.84 (0.07)F 0.69 (0.11) —2.32 (0.03)*
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Table 13 (continued)

Variables Model 5 Model 6 Model 7
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE)  (p value) (Robust SE)  (p value) (Robust SE)  (p value)

Proportion of female directors in a firm 1.02 (0.26) 0.06 (0.95) 0.88 (0.17) —0.49 (0.62) 0.97 (0.20) —0.16 (0.88)
CEO outside origin 2.26 (0.47) 4.00 (0.00)*** 2.66 (0.50) 5.19 (0.00)*** 2.47 (0.58) 3.89 (0.00)***
Firm performance 0.86 (0.14) —0.88 (0.38) 0.89 (0.10) —1.00 (0.38) 0.90 (0.14) —0.68 (0.49)
Risk— taking behaviors*Proportion of female 0.29 (0.07) —4.91 (0.00)***

CEOs in a province
Risk— taking behaviors*Proportion of female 0.44 (0.09) —4.22 (0.00)*#*

directors in a firm
Risk— taking behaviors*CEO outside origin 3.53(1.39) 3.20 (0.00)%*s* 2.46 (0.83) 2.68 (0.01)**
Risk— taking behaviors*Firm performance 0.49 (0.16) —2.25(0.02)* 12.80 (9.01)  3.62 (0.00)**:*
Inverse Mills’ ratio 0.00 (0.00) —9.45 (0.00)*** 0.00 (0.00) —8.08 (0.00)*** 0.00 (0.00) —6.17 (0.00)***
Firm size 0.79 (0.13) —1.38 (0.17) 0.72 (0.16) -1.52(0.17) 0.78 (0.12) —1.69 (0.09)F
Firm age 0.32 (0.03) —12.31 (0.00)%** 0.35(0.03) —21.42 (0.00)*** 0.28 (0.03) —8.06 (0.00)***
State ownership 1.13 (0.12) 1.14 (0.26) 1.13 (0.12) 0.95 (0.26) 1.12 (0.12) 1.21 (0.26)
Ownership concentration 1.65 (0.41) 2.02 (0.00)*:* 2.01 (0.34) 4.14 (0.00)*** 1.71 (0.46) 2.02 (0.00)%***
Sales growth 1.42 (0.29) 1.79 (0.07)% 1.38 (0.29) 1.63 (0.10) 1.50 (0.35) 1.76 (0.08)F
CEO age 6.45 (1.22) 9.87 (0.00)%*** 7.03 (1.91) 7.16 (0.00)%*** 7.07 (1.73) 8.01 (0.00)***
TMT gender 0.85 (0.13) —0.99 (0.32) 0.75 (0.13) —1.87 (0.06)F 0.76 (0.13) —1.67 (0.10)
CEO external appointment 0.04 (0.05) —3.01 (0.00)%** 0.04 (0.04) —2.91 (0.00)*** 0.05 (0.05) —3.00 (0.00)***
CEO duality 2.72(0.32) 8.61 (0.00)*** 2.59 (0.24) 11.00 (0.00)%*s* 2.88 (0.46) 6.68 (0.00)*#*
Board size 0.36 (0.12) —3.08 (0.00)%** 0.41 (0.07) —4.21 (0.00)#*** 0.34 (0.12) —3.39 (0.00)***
Board age 2.16 (0.44) 3.75 (0.00)*s#* 1.83 (0.30) 3.62 (0.00)*s#* 2.28 (0.51) 3.70 (0.00)%**
Board independence 0.76 (0.13) —1.50(0.13) 0.79 (0.13) —1.25(0.22) 0.75 (0.16) —1.35(0.18)
Board stock ownership 1.07 (0.04) 1.84 (0.07)F 1.00 (0.10) 0.02 (0.98) 1.13 (0.09)F  1.60 (0.11)
Industry munificence 0.51 (0.18) —1.90 (0.06)F 0.61 (0.18) —1.25(0.21) 0.59 (0.18) —1.75 (0.08)F
Industry dynamism 1.19 (0.24) 0.94 (0.35) 1.38 (0.15) 2.91 (0.00)%** 1.31 (0.15) 2.35 (0.02)*
Marketization 0.63 (0.15) —1.80 (0.07)F 0.63 (0.15) —1.97 (0.05)* 0.67 (0.19) —1.38(0.17)
Wald chi? 22,466.17 659.17 25,975.30
Log likelihood —136.19 —139.75 —134.94

N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, Tp <0.10
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Table 14 Robustness test: results of Cox Model of new female CEO dismissal (Clustered robust standard errors at the province level)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores (p Odds ratio Z scores (p Odds ratio Z scores (p Odds ratio Z scores (p
(Robust SE) value) (Robust SE) value) (Robust SE) value) (Robust SE) value)
Risk-taking behaviors 1.72 (0.30) 3.09 (0.00)*** 1.56 (0.28) 2.54 (0.01)**  1.70 (0.28) 3.08 (0.00)%***
Proportion of female CEOs 0.77 (0.17) —1.14(0.25)  0.70 (0.17) —1.54(0.12)  0.66 (0.15) —1.77 (0.08)F
in a province
Proportion of female direc- 0.94 (0.29) —0.20 (0.84)  0.85(0.29) —0.50(0.62)  0.90 (0.26) —0.37 (0.71)
tors in a firm
CEO outside origin 2.38 (0.51) 4.05 (0.00)*** 2.85 (0.64) 4.65 (0.00)*** 2.62 (0.59) 4.28 (0.00)***
Firm performance 0.88 (0.24) —0.46 (0.65) 0.88 (0.24) —0.44 (0.65) 0.90 (0.24) —0.36 (0.72)
Risk-taking 0.57 (0.10) -3.31
behaviors*Proportion (0.00)#:**
of female CEOs in a
province
Risk-taking 0.45 (0.12) —2.91 (0.00)***
behaviors*Proportion of
female directors in a firm
Risk-taking
behaviors*CEO outside
origin
Risk-taking
behaviors*Firm perfor-
mance
Inverse Mills’ ratio 0.00 (0.00) -4.96 0.00 (0.00) -3.37 0.00 (0.00) —2.85 0.00 (0.00) —3.25 (0.00)***
(0.00)*** (0.00)#** (0.00)%***
Firm size 1.35(0.37) 1.08 (0.28) 0.81 (0.31) —0.54 (0.59) 0.67 (0.25) —-1.07 (0.28)  0.74 (0.25) —0.83(0.41)
Firm age 0.49 (0.08) —-4.27 0.37 (0.11) —-3.23 0.33 (0.10) —-3.62 0.32 (0.10) —3.77 (0.00)***
(0.00)%*** (0.00)*** (0.00)%***
State ownership 1.34 (0.36) 1.07 (0.28) 1.16 (0.34) 0.51 (0.61) 1.13 (0.34) 0.44 (0.61) 1.07 (0.34) 0.23 (0.82)
Ownership concentration ~ 1.45 (0.18) 3.09 (0.00)*** 1.78 (0.58) 1.76 (0.08)F 2.04 (0.79) 1.85 (0.06) ¥ 2.01 (0.74) 1.89 (0.06)F
Sales growth 1.24 (0.23) 1.17 (0.24) 1.32(0.17) 2.10 (0.04)* 1.42 (0.20) 2.44 (0.01)**  1.38 (0.19) 2.26 (0.02)*
CEO age 5.52(1.15) 8.18 (0.00)*** 6.97 (3.29) 4.12 (0.00)*** 6.56 (3.29) 3.83 (0.00)*** 7.60 (3.29) 4.18 (0.00)***
TMT gender 0.78 (0.10) —1.91(0.06)f 0.78 (0.11) —1.75(0.08)F 0.71 (0.11) —1.94 (0.05)* 0.72 (0.13) —1.82 (0.07)t
CEO external appointment  0.06 (0.05) —3.25 0.03 (0.05) —1.92 (0.05)* 0.04 (0.07) —1.97 (0.05)* 0.04 (0.07) —1.98 (0.05)*
CEO duality 4.23(1.22) 5.02 (0.00)*** 2.92 (1.26) 2.48 (0.01)**  2.40 (0.94) 2.24 (0.01)**  2.76 (1.08) 2.60 (0.01)**
Board size 0.40 (0.10) -3.70 0.42 (0.15) —2.37(0.02)* 0.40 (0.15) —2.30(0.02)* 0.37 (0.15) —2.73 (0.01)**
(0.00)%:
Board age 1.79 (0.15) 6.85 (0.00)*** 1.75 (0.40) 2.43 (0.02)* 1.94 (0.51) 2.49 (0.01)**  1.93(0.51) 2.48 (0.01)**
Board independence 0.86 (0.16) —0.80(0.42) 0.83 (0.16) —-0.79 (0.42)  0.74 (0.16) —1.16 (0.24)  0.81 (0.16) —0.97 (0.33)
Board stock ownership 0.58 (0.23) —1.32(0.19) 0.97 (0.44) —0.06 (0.95) 1.06 (0.42) 0.16 (0.88) 0.95 (0.36) —0.13 (0.90)
Industry munificence 0.58 (0.24) —0.82(0.41) 0.97 (0.44) —2.04 (0.04)* 1.06 (0.44) —1.11(0.27)  0.95(0.36) —1.42(0.15)
Industry dynamism 0.75 (0.26) 1.00 (0.32) 0.55 (0.16) 0.88 (0.38) 0.70 (0.23) 1.64 (0.10) 0.64 (0.23) 1.65 (0.10)
Marketization 1.15 (0.16) —0.89(0.38) 1.22(0.28) -2.56 1.50 (0.37) —1.94 (0.05)* 1.46 (0.37) —2.60 (0.01)**
(0.01)**
Wald chi2 31,066.24 98,807.94 195,916.90 584,516.98
Log likelihood —149.64 —140.75 —138.67 —138.77
Variables Model 5 Model 6 Model 7
Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores
(Robust SE) (p value) (Robust SE)  (p value) (Robust SE) (p value)
Risk-taking behaviors 2.74 (0.64) 4.29 (0.00)%*** 1.36 (0.22) 1.93 (0.05)* 5.47 (3.44) 2.70 (0.01)**
Proportion of female CEOs in a province 0.70 (0.15) —1.73 (0.08)F 0.71 (0.15) —1.46 (0.14) 0.69 (0.17) —1.53(0.12)
Proportion of female directors in a firm 1.02 (0.26) 0.06 (0.95) 0.88 (0.26) —0.39 (0.70) 0.97 (0.22) —0.14 (0.89)
CEO outside origin 2.26 (0.44) 4.18 (0.00)*** 2.66 (0.61) 4.23 (0.00)*** 2.47 (0.49) 4.56 (0.00)***
Firm performance 0.86 (0.24) —0.52 (0.60) 0.89 (0.23) —0.46 (0.65) 0.90 (0.23) —0.45 (0.65)
Risk-taking behaviors*Proportion of female 0.29 (0.22) —1.66 (0.10)

CEOs in a province
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Table 14 (continued)

Variables Model 5 Model 6 Model 7

Odds ratio Z scores Odds ratio Z scores Odds ratio Z scores

(Robust SE) (p value) (Robust SE)  (p value) (Robust SE) (p value)
Risk-taking behaviors*Proportion of female direc- 0.44 (0.22) —1.67 (0.10)

tors in a firm

Risk-taking behaviors*CEO outside origin 3.53(1.12) 3.98 (0.00)%*** 2.46 (0.77) 2.89 (0.00)***
Risk-taking behaviors*Firm performance 0.49 (0.16) —2.17 (0.03)* 12.80 (23.03) 1.42 (0.16)
Inverse Mills’ ratio 0.00 (0.00) —3.36 (0.00)*** 0.00 (0.00) —3.22 (0.00)***  0.00(0.00) —3.43 (0.00)***
Firm size 0.79 (0.25) —0.65(0.51) 0.72 (0.25) —0.90 (0.37) 0.78 (0.29) —0.67 (0.50)
Firm age 0.32 (0.10) —3.67 (0.00)***  0.35 (0.11) —3.46 (0.00)***  0.28 (0.10) —3.52 (0.00)***
State ownership 1.13 (0.34) 0.42 (0.67) 1.13 (0.33) 0.42 (0.68) 1.12 (0.31) 0.41 (0.68)
Ownership concentration 1.65 (0.61) 1.37 (0.17) 2.01 (0.78) 1.81 (0.06)F 1.71 (0.76) 1.21(0.23)
Sales growth 1.42 (0.20) 2.43 (0.01)** 1.38 (0.20) 2.43 (0.02)* 1.50 (0.28) 2.20 (0.02)*
CEO age 6.45 (2.55) 4.72 (0.00)%*** 7.03 (3.34) 4.10 (0.00)##* 7.07 (3.01) 4.60 (0.00)*#*
TMT gender 0.85 (0.16) —0.85(0.39) 0.75 (0.12) —1.77 (0.08)F 0.76 (0.15) —1.38(0.17)
CEO external appointment 0.04 (0.07) —2.07 (0.04)* 0.04 (0.07) —2.03 (0.04)* 0.05 (0.07) —2.30 (0.02)*
CEO duality 2.72 (1.04) 2.61 (0.01)** 2.59 (0.96) 2.58 (0.01)** 2.88 (1.32) 2.31 (0.01)**
Board size 0.36 (0.15) —2.44 (0.01)** 0.41 (0.15) —2.30(0.02)* 0.34 (0.15) —2.32(0.02)*
Board age 2.16 (0.64) 2.59 (0.01)** 1.83 (0.46) 2.40 (0.02)* 2.28 (0.77) 2.46 (0.01)**
Board independence 0.76 (0.16) —1.05(0.29) 0.79 (0.16) —1.06 (0.29) 0.75 (0.16) —0.95(0.34)
Board stock ownership 1.07 (0.33) 0.23 (0.82) 1.00 (0.43) 0.00 (1.00) 1.13 (0.33) 0.43 (0.67)
Industry munificence 1.07 (0.36) —2.00 (0.05)* 1.00 (0.43) —1.71 (0.09)F 1.13 (0.33) —1.36 (0.18)
Industry dynamism 0.51 (0.17) 0.74 (0.46) 0.61 (0.17) 1.47 (0.14) 0.59 (0.23) 0.99 (0.32)
Marketization 1.19 (0.28) —2.12(0.03)* 1.38 (0.30) —2.44 (0.01)** 1.31 (0.30) —1.88 (0.06)F
Wald chi? 1,129,655.88 255,709.15 1,008,390.82
Log likelihood —136.19 —139.75 —134.94

N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, p<0.10

Appendix 8

See Table 15.
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Table 15 Robustness test: results of Cox Model of new female CEO dismissal (Controlling for prior risk-taking behaviors)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores (p value)  Odds ratio Z scores (p Odds ratio Z scores (p Odds ratio Z scores (p
(Robust SE) (Robust SE)  value) (Robust SE) value) (Robust SE)  value)
Risk-taking behaviors 1.44 (0.31) 1.68 (0.09)1  1.20 (0.31) 0.71 (0.48) 1.48 (0.47) 1.22 (0.22)
Proportion of female CEOs 1.23 (0.47) 0.55 (0.58) 1.08 (0.62) 0.13 (0.90) 0.80 (0.43) —0.41 (0.68)
in a province
Proportion of female direc- 0.90 (0.61) —0.16 (0.87) 0.63 (0.44) —0.67 (0.50) 0.67 (0.47) —0.56 (0.57)
tors in a firm
CEO outside origin 3.54 (1.00) 4.50 4.59 (1.36) 5.13 4.63 (1.39) 5.10 (0.00)*%**
(0.00)** (0.00)##*
Firm performance 0.70 (0.65) —0.39(0.70) 0.75 (0.64) —0.34(0.70) 0.80 (0.73) —0.25 (0.81)
Risk-taking 0.43 (0.12) -3.04
behaviors*Proportion (0.00)***
of female CEOs in a
province
Risk-taking 0.25 (0.12) -2.96
behaviors*Proportion of (0.00)***
female directors in a firm
Risk-taking
behaviors*CEO outside
origin
Risk-taking
behaviors*Firm perfor-
mance
Inverse Mills’ ratio 0.00 (0.00) —3.50(0.00)*** 0.00 (0.00) —2.80 0.00 (0.00) -1.91 0.00 (0.00) —2.32(0.02)*
(0.01)%** (0.06)F
Prior risk-taking behaviors  2.37 (0.94) 2.16 (0.03)* 2.59 (1.74) 1.41 (0.16) 2.45(1.72) 1.28 (0.20) 2.13 (1.42) 1.14 (0.26)
Firm size 1.27 (0.57) 0.52 (0.60) 0.62 (0.26) —1.15(0.25) 0.53 (0.30) —1.13(0.26) 0.66 (0.38) —0.73 (0.46)
Firm age 0.37 (0.16) —2.33(0.02)* 0.24 (0.08) —4.19 0.17 0.07) —4.34 0.13 0.07) —4.38
(0.00)** (0.00)## (0.00)##
State ownership 1.16 (0.32) 0.55 (0.58) 0.76 (0.27) —0.77 (0.44) 0.74 (0.33) —0.68 (0.50) 0.70 (0.33) —0.76 (0.50)
Ownership concentration 1.56 (0.56) 1.24 (0.21) 1.50 (0.55) 1.12 (0.21) 1.97 (0.94) 1.43 (0.15) 1.70 (0.81) 1.11 (0.27)
Sales growth 1.70 (0.35) 2.59 (0.01)** 1.84 (0.43) 2.63 (0.01)** 1.94 (0.67) 1.94 (0.05)*  1.90 (0.61) 2.00 (0.05)*
CEO age 8.11 (4.64) 3.66 (0.00)*** 10.55 (8.22)  3.02 10.51(11.10) 2.23(0.03)* 15.38 (16.41) 2.56 (0.01)**
(0.00)**
TMT gender 0.91 (0.21) —0.40 (0.69) 0.90 (0.39) —0.24 (0.81) 0.79 (0.46) —0.40(0.69) 0.73 (0.41) —0.55 (0.58)
CEO external appointment  0.04 (0.06) —2.29 (0.02)* 0.01 (0.02) -1.69 0.01 (0.02) -2.19 0.01 (0.02) —2.10 (0.03)*
(0.09)F (0.03)*
CEO duality 4.18 (3.44) 1.74 (0.08) 1 2.18 (1.69) 1.01 (0.31) 1.69 (1.19) 0.74 (0.46) 1.88 (1.35) 0.88 (0.38)
Board size 0.38 (0.17) —2.20 (0.03)* 0.25 (0.20) -1.77 0.24 (0.20) —1.58 (0.11)  0.20 (0.20) —1.67 (0.09)F
(0.08)7
Board age 1.44 (0.44) 1.19 (0.23) 2.06 (0.72) 2.06 (0.04)*  2.35(1.17) 1.71 (0.09)F  2.58 (1.35) 1.81 (0.07)F
Board independence 0.81 (0.19) —0.88 (0.38) 0.83 (0.30) —0.51(0.61) 0.75(0.27) —0.80(0.42) 0.83(0.34) —0.46 (0.65)
Board stock ownership 0.47 (0.53) —0.67 (0.50) 0.68 (0.53) —0.51(0.50) 0.97 (0.53) —0.06 (0.95) 0.95 (0.46) —0.11 (0.95)
Industry munificence 0.74 (0.42) —0.52 (0.60) 0.61 (0.38) —0.79 (0.43) 1.06 (0.67) 0.09 (0.93) 1.26 (0.85) 0.34 (0.73)
Industry dynamism 1.59 (0.34) 2.16 (0.03)* 1.98 (0.52) 2.62 (0.03)*  2.64 (0.75) 3.40 2.93 (0.84) 3.76 (0.00)***
(0.00)%#
Marketization 0.77 (0.16) —1.20(0.23) 0.57 (0.16) -1.97 0.62 (0.22) —-1.37(0.17) 0.51(0.17) —2.03 (0.04)*
(0.05)*
Wald chi? 685.70 1096.93 1037.56 1770.04
Log likelihood —103.05 —93.66 —-91.45 -91.16
Variables Model 5 Model 6 Model 7
Odds ratio Z scores (p value) QOdds ratio (Robust Z scores (p value) Odds ratio (Robust Z scores (p value)
(Robust SE) SE) SE)
Risk-taking behaviors 3.20 (1.19) 3.13 (0.00)*%*%* 0.89 (0.38) —-0.29 (0.77) 9.77 (10.07) 2.21 (0.03)*
Proportion of female CEOs 0.73 (0.30) —0.78 (0.43) 1.06 (0.59) 0.11 (0.92) 0.85 (0.35) —0.39 (0.69)

in a province
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Table 15 (continued)

Variables Model 5 Model 6 Model 7
QOdds ratio Z scores (p value) QOdds ratio (Robust Z scores (p value) QOdds ratio (Robust Z scores (p value)
(Robust SE) SE) SE)

Proportion of female direc- 0.84 (0.64) —0.23 (0.82) 0.68 (0.51) —0.51(0.61) 0.76 (0.43) —0.49 (0.61)

tors in a firm
CEO outside origin 3.96 (1.11) 4.90 (0.00)*s#* 4.27 (1.27) 4.88 (0.00)*#* 4.38 (1.23) 5.24 (0.00)*#*
Firm performance 0.79 (0.74) —0.26 (0.81) 0.72 (0.64) —0.37 (0.71) 0.79 (0.72) —0.26 (0.71)
Risk-taking 0.12 (0.11) —2.21(0.03)*

behaviors*Proportion

of female CEOs in a

province
Risk-taking 0.45 (0.48) —0.75(0.45)

behaviors*Proportion of

female directors in a firm
Risk-taking 4.84 (2.16) 3.54 (0.00)*s* 3.59 (2.02) 2.27 (0.02)*

behaviors*CEO outside

origin
Risk-taking 0.24 (0.21) —1.67 (0.10)F 74.98(200.71) 1.61 (0.11)

behaviors*Firm perfor-

mance
Inverse Mills’ ratio 0.00 (0.00) —1.95 (0.05)* 0.00 (0.00) —2.12(0.03)* 0.00(0.00) —1.89 (0.06)F
Prior risk-taking behaviors  2.12 (1.46) 1.09 (0.28) 2.29 (1.67) 1.14 (0.25) 2.30 (1.55) 1.24 (0.21)
Firm size 0.58 (0.38) —0.83 (0.46) 0.58 (0.30) —1.04 (0.30) 0.53 (0.40) —0.84 (0.40)
Firm age 0.14 0.07) —4.05 (0.00)%** 0.19 0.07) —4.15 (0.00)%** 0.12 0.07) —4.31 (0.00)***
State ownership 0.63 (0.33) —0.93 (0.35) 0.74 (0.33) —0.66 (0.50) 0.61 (0.33) —0.95 (0.34)
Ownership concentration ~ 1.40 (0.73) 0.64 (0.52) 1.89 (0.95) 1.26 (0.21) 1.50 (0.94) 0.65 (0.52)
Sales growth 1.82 (0.62) 1.75 (0.08)F 1.83 (0.60) 1.85 (0.08)F 2.11 (0.81) 1.94 (0.05)*
CEO age 11.83 (12.30) 2.37 (0.02)* 11.00 (11.05) 2.39 (0.02)* 14.29 (17.30) 2.20 (0.02)*
TMT gender 0.78 (0.47) —0.41 (0.69) 0.84 (0.48) —0.30 (0.69) 0.71 (0.39) —0.63 (0.58)
CEO external appointment 0.01 (0.02) —1.98 (0.03)* 0.01 (0.02) —2.03 (0.03)* 0.01 (0.02) —2.09 (0.03)*
CEO duality 1.60 (1.18) 0.64 (0.52) 1.76 (1.23) 0.81 (0.42) 1.80 (1.69) 0.63 (0.53)
Board size 0.18 (0.20) —1.73 (0.09)F 0.26 (0.23) —1.49(0.14) 0.18 (0.19) —1.66 (0.10)
Board age 3.11 (1.64) 2.15(0.03)* 2.19 (1.07) 1.60 (0.11) 3.24 (1.80) 2.11 (0.03)*
Board independence 0.82 (0.34) —0.45 (0.65) 0.77 (0.29) —0.70 (0.48) 0.84 (0.34) —0.44 (0.65)
Board stock ownership 1.19 (0.33) 0.62 (0.54) 0.91 (0.54) —0.16 (0.87) 1.22 (0.41) 0.59 (0.54)
Industry munificence 1.24 (0.85) 0.33(0.73) 0.84 (0.55) —0.26 (0.73) 1.65 (1.04) 0.80 (0.42)
Industry dynamism 2.57 (0.67) 3.60 (0.00)%#* 2.33(0.65) 3.06 (0.00)%** 3.17 (0.94) 3.91 (0.00)*%*%*
Marketization 0.46 (0.14) —2.52(0.01)** 0.59 (0.21) —1.47(0.14) 0.48 (0.11) —3.07 (0.01)**
Wald chi? 2630.36 1246.02 2571.52
Log likelihood -90.15 -92.25 —89.26

N=325; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, Tp <0.10

Appendix 9

See Table 16.
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Table 16 Robustness test: results of Cox Model of new female CEO dismissal (Proportion of female CEOs in an industry)

Variables Model 1 Model 2 Model 3 Model 4
Odds ratio Z scores (p value)  Odds ratio Z scores (p Odds ratio Z scores (p Odds ratio Z scores (p
(Robust SE) (Robust SE) value) (Robust SE) value) (Robust SE) value)
Risk-taking behaviors 1.66 (0.34) 2.50 (0.01)** 1.55 (0.34) 2.08 (0.04)*  1.41(0.23) 2.14 (0.04)*
Proportion of female CEOs 0.87 (0.26) —0.46 (0.65)  0.60 (0.26) —1.48(0.14) 0.52(0.18) —1.90 (0.06)F
in an industry
Proportion of female direc- 0.92 (0.24) —0.30(0.76)  0.85(0.24) —0.59(0.56) 0.87 (0.24) —0.58 (0.56)
tors in a firm
CEO outside origin 2.38 (0.55) 3.73 2.58 (0.63) 3.86 2.69 (0.63) 3.93 (0.00)***
(0.00) %3 (0.00)*x
Firm performance 0.93 (0.23) —0.31(0.76) 1.01 (0.23) 0.04 (0.97) 1.05 (0.23) 0.22 (0.82)
Risk-taking 0.70 (0.14) -1.79
behaviors*Proportion 0.07)F
of female CEOs in an
industry
Risk-taking 0.36 (0.12) -2.95
behaviors*Proportion of (0.00)#:**
female directors in a firm
Risk-taking
behaviors*CEO outside
origin
Risk-taking
behaviors*Firm perfor-
mance
Inverse Mills’ ratio 0.00 (0.00) —3.67(0.00)** 0.00 (0.00) -3.36 0.00 (0.00) -3.18 0.00 (0.00) -3.34
(0.00)*** (0.00)*** (0.00)***
Firm size 1.35 (0.46) 0.87 (0.39) 0.88 (0.32) —0.35(0.73) 0.85(0.29) —0.47 (0.64) 0.89 (0.31) —0.34(0.73)
Firm age 0.49 (0.13) —2.61 (0.01)** 0.38 (0.11) —-342 0.37 (0.11) -332 0.33(0.11) —3.47
(0.00)*** (0.00)*** (0.00)#**
State ownership 1.34 (0.32) 1.20 (0.23) 1.19 (0.31) 0.66 (0.51) 1.10 (0.31) 0.34 (0.73) 1.09 (0.26) 0.35(0.73)
Ownership concentration  1.45 (0.43) 1.28 (0.20) 1.67 (0.50) 1.73 (0.08)7  1.88 (0.66) 1.79 (0.08)7  1.82(0.59) 1.84 (0.08)
Sales growth 1.24 (0.18) 1.54 (0.12) 1.32 (0.20) 1.87 (0.06)7  1.36 (0.20) 2.00 (0.05)*  1.38 (0.20) 2.06 (0.04)*
CEO age 5.52 (2.46) 3.83 (0.00)%** 6.60 (3.26) 3.82 6.43 (3.26) 371 6.57 (3.26) 3.88 (0.00)***
(0.00)## (0.00)##3
TMT gender 0.78 (0.16) —1.17 (0.24) 0.80 (0.17) —1.01(0.31) 0.78 (0.17) —1.07 (0.28) 0.79 (0.19) —1.01 (0.31)
CEO external appointment  0.06 (0.08) —2.23(0.03)* 0.03 (0.06) -1.72 0.03 (0.06) -1.78 0.04 (0.06) —1.82 (0.09)F
(0.09)F (0.09)F
CEO duality 4.23 (2.41) 2.53 (0.01)** 3.00 (1.38) 2.40 (0.02)*  2.81(1.22) 2.39(0.02)*  3.01(1.39) 2.39 (0.02)*
Board size 0.40 (0.15) —2.40 (0.02)* 0.42 (0.16) -2.21 0.40 (0.17) -2.19 0.34 (0.17) —2.26 (0.03)*
(0.03)* (0.03)*
Board age 1.79 (0.45) 2.28 (0.02)* 1.77 (0.52) 1.93 (0.05)*  1.82(0.52) 1.93 (0.05)*  2.07 (0.73) 2.06 (0.04)*
Board independence 0.86 (0.21) —0.60 (0.55) 0.85(0.19) —0.74 (0.46)  0.81 (0.19) -0.99(0.32) 0.82(0.19) —0.86 (0.39)
Board stock ownership 0.58 (0.51) —0.62 (0.54) 0.97 (0.37) —0.07 (0.95) 1.02(0.29) 0.06 (0.95) 0.98 (0.29) —0.07 (0.95)
Industry munificence 0.75 (0.24) —0.88 (0.38) 0.55 (0.20) —1.67 (0.10) 0.57 (0.20) —1.39(0.16) 0.61 (0.24) —1.27 (0.20)
Industry dynamism 1.15(0.23) 0.72 (0.47) 1.12 (0.24) 0.53 (0.60) 1.21 (0.24) 1.00 (0.32) 1.32(0.24) 1.30 (0.19)
Marketization 0.89 (0.15) —0.72 (0.47) 0.65 (0.14) -2.01 0.68 (0.14) -1.91 0.71 (0.13) —1.81 (0.06)t
(0.04)* (0.06)F
Wald chi® 30,416.69 253.80 225.80 44,589.87
Log likelihood —149.64 —141.15 —140.31 —138.80
Variables Model 5 Model 6 Model 7
QOdds ratio Z scores (p value) Odds ratio (Robust Z scores (p value) Odds ratio (Robust Z scores (p value)
(Robust SE) SE) SE)
Risk-taking behaviors 2.57 (0.81) 2.99 (0.00)*** 1.17 (0.21) 0.88 (0.38) 3.22 (1.15) 3.28 (0.00)***
Proportion of female 0.80 (0.23) —0.77 (0.44) 0.66 (0.23) —1.33(0.18) 0.59 (0.19) —-1.62(0.11)
CEOs in an industry
Proportion of female 0.99 (0.23) —0.06 (0.95) 0.88 (0.23) —-0.49 (0.62) 0.96 (0.23) —0.19 (0.85)

directors in a firm
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Table 16 (continued)

Variables Model 5 Model 6 Model 7
Odds ratio Z scores (p value) Odds ratio (Robust Z scores (p value) Odds ratio (Robust Z scores (p value)
(Robust SE) SE) SE)
CEO outside origin 2.25(0.52) 3.48 (0.00)*** 2.70 (0.68) 3.94 (0.00)*** 2.47 (0.61) 3.62 (0.00)***
Firm performance 0.93 (0.23) —0.30(0.77) 0.97 (0.23) —0.12 (0.90) 1.02 (0.20) 0.11 (0.90)
Risk-taking 0.51 (0.14) —2.53 (0.01)**
behaviors*Proportion
of female CEOs in an
industry
Risk-taking 0.59 (0.29) —1.08 (0.28)
behaviors*Proportion
of female directors in
a firm
Risk-taking 3.40(1.33) 3.13 (0.00)*** 2.97 (0.93) 3.46 (0.00)***
behaviors*CEO
outside origin
Risk-taking 0.42(0.14) —2.60 (0.01)** 3.15(2.07) 1.75 (0.08)F
behaviors*Firm per-
formance
Inverse Mills’ ratio 0.00 (0.00) —3.17 (0.00)***  0.00 (0.00) —3.27 (0.00)***  0.00(0.00) —3.17 (0.00)***
Firm size 0.90 (0.31) —0.28 (0.78) 0.81 (0.31) —0.58 (0.76) 0.89 (0.31) —0.31(0.76)
Firm age 0.32 (0.10) —3.54 (0.00)***  0.36 (0.11) —3.44 (0.00)*** 0.29 (0.10) —3.53 (0.00)***
State ownership 1.17 (0.26) 0.68 (0.50) 1.15 (0.29) 0.58 (0.50) 1.10 (0.29) 0.42 (0.50)
Ownership concentra-  1.54 (0.50) 1.32(0.19) 1.87 (0.63) 1.87 (0.06) ¥ 1.64 (0.63) 1.30 (0.19)
tion
Sales growth 1.44 (0.20) 2.38 (0.04)* 1.39 (0.20) 2.15 (0.04)* 1.45 (0.20) 2.30 (0.04)*
CEO age 6.00 (2.83) 3.80 (0.00)*** 6.21(2.92) 3.88 (0.00)*** 5.93 (2.89) 3.65 (0.00)***
TMT gender 0.89 (0.21) —0.52 (0.61) 0.81 (0.19) —0.92 (0.36) 0.85 (0.19) —0.69 (0.36)
CEO external appoint-  0.05 (0.07) —1.92 (0.05)* 0.04 (0.07) —1.78 (0.09)F 0.05 (0.07) —2.08 (0.05)*
ment
CEO duality 2.92 (1.26) 2.49 (0.01)** 271 (1.11) 2.44 (0.01)** 2.91 (1.35) 2.30 (0.02)*
Board size 0.36 (0.16) —2.28 (0.03)* 0.41 (0.17) -2.12 (0.03)* 0.32 (0.16) -2.23 (0.03)*
Board age 2.15(0.73) 2.15 (0.04)* 1.91 (0.60) 2.05 (0.04)* 2.31(0.93) 2.08 (0.04)*
Board independence 0.77 (0.19) —1.03 (0.30) 0.80 (0.19) —1.00 (0.30) 0.76 (0.19) —1.17 (0.30)
Board stock ownership ~ 1.05 (0.29) 0.18 (0.86) 1.02 (0.29) 0.07 (0.95) 1.07 (0.25) 0.30 (0.76)
Industry munificence 0.50 (0.24) —1.65 (0.10) 0.58 (0.24) —1.40 (0.16) 0.56 (0.24) —1.27 (0.16)
Industry dynamism 1.07 (0.22) 0.32 (0.75) 1.25 (0.22) 1.10 (0.27) 1.20 (0.26) 0.85 (0.40)
Marketization 0.72 (0.13) —1.56 (0.12) 0.72 (0.14) —1.71 (0.09)F 0.75 (0.17) —1.25(0.21)
Wald chi? 283.97 26,028.83 20,914.90
Log likelihood —136.78 —140.01 —135.78

N=495; Year and industry fixed effects are included; ***p <0.001, **p <0.01, *p <0.05, Tp <0.10
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