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i 0.@CEO BWATH 5, th TR 5 b & B SRR AL O T S 4F b 1 A 52 0 4l 4 il
TR PR R A SORE 4 BlES 5643 A2 3002 CEO 4RATTF Al CEO ARRAT & Rl 5t . CEO AT
e CEO RTEBRAT S RAULAL b TR B R BA AT &R 52k 1, A Hd b 0, ®CEO JEH#
T s, CEO AT &mM¥T g CEO RAESRMRATR SR b TAEL, B H HA7 IR 84T £/l
HRiL k1, EWHEH 0,

() AR, A SCSHH T A (2017) WA R D75 R T4 Rl ™ B ™ 1Y HUAEDR B A
Ak, AR SOG4 g 7= 14 s SCR )4 ll 2 31 000 v XoF 4 il g 7= i e, B XA T R
M OE R E AR MR 4, RO RRA ST a0 B R 2 T Al H A 4
B IFRG A R GEA KA, A SO P B G Bl G BR . @@ Bl ™ 098 SCRLEE T 85
Huy7 R R SR B B AT Ml R R R 1 2 A A R M Bt 1 H I 2 4 i IR B AR
T BRI A SO R SCRIAT OB AR T

3. MR

R BT SCHE A PSR SEAR B, AR SCHEE T 3R IS Fp G g R L

FINRATIO, =a,+a, CEOFIN, +aCVs, + X Industryfe+ 2., Yearfe+e, (1)
FINRATIO, =B,+B, BCEOFIN, +8, NCEOFIN, +BCV's  + 2. Industryfe+ Y. Yearfe+e, (2)

TEREHL (1) ™, FINRATIO, s & A\ 4 AL AR B | A4 5% 7 o S5 7 1 LU 1) f 4 4
CEOFIN, %7 i A\ AES ¢ 4R 2 B HSTE A S Al 51 CEO, AWK 1, RZH 0;BCEOFIN, %R i A
AR ¢ AR I HAHATE 51 CEO, AW 1, ZH 0;NCEOFIN, %R i A TES ¢ 4F 215
BB HA AR RAT 2 RS 50 CEO, A WY 1,2 H 0, CVs IASCRYFERI A i FARGLSE 77 AU BT
(STATE) & R (SR) AR M UK PE(GROWTH ) TS DL (LEV ) R AIBET) (GP) | BE =451
(AS) FEH MM (BOARD) AN AL (SIZE) .CEO P51 (SEX) .CEO 4E % (AGE) .CEO 421
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(OVERSEA) .CEO BUfR KK (CEOPC) .CEO W55 5 (CEOCW ) A7 M B AE (Ind_Q)V, A= SCR £ 4l
T AT [ % SN (Industryfe ) FUAEAR [ € B0 (Yearfe ), MRHRAFFEARE , AR SCHUT o, >0, B Al B8
HA 4 AT 500 CEO, W H: & Rl Ab 72 B T ey 7EASEARL (2) i AN (1) fif B A8 1 4 CEO #RAT T
3% (BCEOFIN) F1 CEO AT 4 fil 15 5% (NCEOFIN ) ARG WF 5 R, 4 B, <B, W H2-1 Wior , [le Z
H2-2 %57,

o SR AT

1. #R ST A X ED T

A E A IR PSS R R Ak & Ak (FINRA TIO) WIS Y(E N 0.02, e /MEH 0, fic RIE IS 0.33,
XN A Al ] 1) 4 Rl AR B AT BT 25 501, — Sl 2 () EE AR 228K CEO £ fli¥ 5t (COEFIN) )
BIMEN 4.63% X UL 4TS 500 CEO H i 4.63% , K4k CEO WA & mlis 5, Hoh A4
1T 5 (BCEOFIN)W CEO 5 1.11% , A dE4RAT 4 Fl 5 5 (NCEOFIN) W CEO 5 3.18% , iX vt Il B A
AERAT & AL 51 CEO B £ 4R 171 5t (BCEOFIN ) 5 AE 847 & fill 75 5 (NCEOFIN ) Z F1/hF CEO
R 5 (COEFIN) X 2 U AR SCH PR St i CEO 1Bk, H A9 2 B b b AL 38 X il
SRk BV 7E 3 o A8 0 T AT AR B PR AR B (STA TE) YA 39.83% , BIFEA 4 39.839% )
FEA Al %77 5 R (LEV) B9 YE R B R GE T (GP) V- 3{H 5 HoAth 27 35 A E W58 — 2 CEO 15
BIE R 94.32% X Ut CEO B W2 | 5 BAFEA 94.32% ; CEO 414 JJi (OVERSEA ) W ¥1{E
6.18% , Ml 6.18% 1) CEO 3 84124 2 8L TAE 2 7 ; CEO B CHE (CEOPC) W3 {E N 19.46% , iX it
WIH 19.46%1 CEO A BUMN # 5t ; CEO W 5535 5t (CEOCW ) ¥IME M 1.52% , BI 1.52%1% CEO A W 55
b2 40, B EAS A REUE 4 R | FINRATIO M1 CEOFIN .BCEOFIN .NCEOFIN Z.[f] 1)
Pearson AH 3¢ REH L 19K 15K 5 ; Spearman A1 RECT R T FINRATIO F1 BCEOFIN 1
FEARELSN, HRAH R 19K F Gt s, X e )0 3R 1T SCH iy HI
A H2—1, {H T Sy ™ 2 9 U ] s 5 2 30 5 44 ) At 7T BB 52 0 235 2R 04 TR 3R 1647 22 T [l A 3 e 1 312

2. EFSH

(1)CEO &y st 5l e atfh . 32 1 il TR (1) R 30 45 5 Bl B A8 o0 4k & il ik
(FINTATIO) ,f# 7S {2 CEO 4 Rl5 5 (CEOFIN) , 5 (1) E5 R BoR |, CEOFIN WAt 252 R
0.01, 7€ 1% MK I B 81 (1=6.85) , X Ut B CEO & fliy & 5l &b 2 IEM CE R GES T
H1 2 T 7 1k oA R 2R X 25 3R 7 A 400 AR SCHE il 7 7 AR BT (STA TE ) 55 HoA A8 1 | 45 SR % (2) 41
fii7R ,CEOFIN WG R BCWAE 1% 07K F B3 RN IE (1=6.94) , X W] CEO 1946 Bl 5t 5 4l 4
flfk @ IE A OC BV & A 50 CEO FT7EM Ak & b AL FR B ) vmy DA L 25 SR 1 S5 17 BU i 1
B, BVEE A G RS 50 CEO B Ak SEAm ) T S il ¢, S mlfb AR B s o v

(2)CEO 4Rl 5280 5 il G Al 36 2 edly TRERY (2) YRR I 25 21 | Bl e s s A5 9K S il
ARl (FINTATIO) , f# B 72 502 CEO 4471 5t (BCEOFIN) 1 CEO AR 4R 47 4 filt 15 5t (NCEOFIN) ,
B (D)AN R B CEO WARARAT & Ml i5 5 (NCEOFIN ) 4k 1 2 50K F CEO #477F 5t (BCEOFIN )
MR I HA R 38 10 CEO &/l 75 5 (CEOFIN) WAL T R %0, R | 38 ) 1) 2R 8022 S 4
5% K S R IE () I T A AR i 85 R 555 (1) 8] —3 JF H R R iRk

)

a1 A OO SR W E Dk &5 ) B2 (http : //www.ciejournal.org ) 28 T B
TR G0 A 3 AR B A PR AT A R TE S L b B T 2R 5 ) I (http ://www.ciejoumal.org)/ﬁﬂ:WH‘o
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BEY MR TE Ak R TER  CEO MR RE T 4% B A 4 0 1 2R T BT IR A 4% i A
) CEO, HATARARAT & RS S CEO Fr7e 2 ml i 4 ml AL 7% B2 o v | RITIE

O B A R AT 5
52T H2-1,

F1 CEO eME 5l emi
(1) (2)
FINRATIO FINRATIO
CEOFIN 0.0142%5:* 0.0142%5:*
(6.8501) (6.9439)
_cons 0.0217%#*%* 0.1170%**
(5.9932) (10.1144)
CVs i &
Industry fe = =
Year fe 2 =
F 53.9702 53.1151
2 a 0.0848 0.1215
N 15445 15445
T e ok SR RIRRTE 10% 5% 1% K B CVs RAEH R R HRTT SCT IR I — RIES 2w LUT &R,
x2 CEO €& XISl ErH
(1) (2)
FINRATIO FINRATIO
BCEOFIN 0.0074%* 0.0089%*%*
(1.7885) (2.1738)
NCEOFIN 0.0184%x 0.0178#**
(7.4068) (7.2683)
_cons 0.021 6% 0.1165%:**
(5.9570) (10.0670)
CVs i =
Industry fe 2= 2
Year fe 2 s
F 52.4511 52.0784
2 a 0.0853 0.1220
N 15445 15445

BISCUEBA T CEO 4 il 35 5t

N, TEATLE R R

Sk i IEAR GG R B A A A P B — B 7

A9 ¥EZ,CEO &Rl S IE B A & mi ik | X Hoh i SHLHDE 42 B &l TAEZ D0
CEO 4 23 T B 4 il 7 181 4 DA 0 ED R % ED | - FLHC 9% 504K BRUBE ) W ik 1 0047 & il 75 5t
7 CEO, Kt B8 % AT £ Rl i 5 CEO Mk & mlfb R BT K, AR SCA IR T4 ERALE] , CEO 7
1o 2 0 4 il T AR D5 P AT DN ED 7 5 < BE 4 B S8 R 6 R R U A i M R Y
S OO B AR 2 10 0 YR AR U B0 Al A PR AR IR S X Al R WA (B AR, 280 FIDIR S 1Y
AR 22 AR ST R B A O AR B N B R AR SR G R SRR AE R T B AR R H0
HEAT AL [T XL 7 8 A Al i — N A SRR A SCREIRCT AT R RN BE A PR B I —

O FREZERERES WP E I Z T )M (hitp : //www.ciejournal.org ) 23 IF BT
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A it RV 24 ROk i oMb AR SR IR AR IO T RE ), £5 b AR ML B AR 1 b A AR gy Sl A A
A Al gE 29 5 R ELAT 4 TS 5009 CEO Sl it 32 5 A 15 75 B 0% ik il 0t 249 SOk i £l 4 Ak

1. CEO £mE= dTEBESLL &R

FE = A XA BB 3 B A5 R AR A 1 — RO BRI R XM L vl RE S AL T2 S SRR
P B EAG A C R AR A H IR | AN BT E A XU I (5A F5 R E SR 2013), I
HRVRAE T 15 45 B A i 7 5 777 A 1 < P g% DA R 28 w06 BRAIL AR AS 58 35 5 B0 At A X 85 8 1 2 B IR DA
(FAFBRERN B 28 i 2013), X FEA & 5 CEO KUl , A4 LART T /RS RE i 94T b T A
BN FI“BE I BN TE UG B9 TAE o X Bt Iy 7 AR Rp S i Wt 2 0, TR PR T 4
AU AR L2 LR AR B AL F 7 T L T T 4 Rl # 5 0 CEO, in =z HAS B Xof AU 1) i 4, Al Ai] 25 77 A
HOR s ZU Y R R [ B BT ARl S0 CEO BLA B AN AR 4 98 U7 1 R B 1 Bl R 3R
23l JFL Al A5 N DRI S R 5 L R {5 A, IR AR GBS BT L LA &S 529 CEO N H 4
Rl S0 CEO BA S A B AR RO I, 22415555 (2009 ) % 458 1 A8 HE o B AL S S5 4ol
BEE AN, CEO PRH: 4 il 55710 7 2E A9 B2 A 15 0 9K 2 S e 3 HC 4G L2 1 4 0, B 46
PRI A 77 A 3 O B 2 G2 1 i 4 MR A R WA I L 32 U0 220 4 Rl AR T XL A R 1Y
ARG BT A A G R s T 2 SR bR, 28 BT AR SO CEO 4 Al 5t
SRR AR O FE I R Ak A Rk

AR S 25 AT F5 45 (2009) 14 155 45 AR i B 2 6 3 BE A S (CON) #E A7 i o | FH 357 M 5 85 109 i —
2 e I 2 N i v M 2 R L A 5 H 5 BRI LU B i BE FLAR (CON ) W 1 45 5
CON, R i 2R ¢ I BAAE B B T A5 47 CEO FTTE A Ml 37 B LU 5 K 737 B L 431 vh o7 #i
H1RZACH 0, A SCHEE T AN =SB UE 52 AR B AR . TRERY (3) K 3 CEO 43 Rl 5 X 4
b A Rl S | A R B o, 3 AT LAY (4) K 50 % B AR i (CEOFIN ) X A 28 3t (CON) 5%
Wi s 7 R Ay, W W HIBCARL (5) [F] i 90 A i B 22 & (CEOFIN ) 5 1 A28 8 (CON) #EAT 5017 3 4 R 8K
w, W H AN A A SO0 EE R, R A AR A R A SO0 A R AR
AN DU e A BN N BT

FINRATIO, =0+, CEOFIN, +aCV's, + Y. Industryfe+ Y, Yearfe+e, (3)
CON,=y,+y, CEOFIN, +yCVs,+ X Industryfe+ 2., Yearfe+e, 4)
FINRATIO, =, +, CEOFIN,, 4, CON, +uCVs  + X Industryfe+ Y., Y earfe+e, (5)

MUEZE R 3 Ui, E5 (1)F0H CEOFIN WAk ZE 210 0.01, 76 1919 K F L 8 25 0 1E
5(2) 9N 5T i B AR 5 (CEOFIN) X A28 5 (CON) 520 CEOFIN WAttt 250200 0.11, 7€ 1%
B K BN IE X UL EA &Rl TE S0 CEO MY B 25 5 i AE B A 15 5 56 (3) 91 o [R] s 44 A fi
P75 8 (CEOFIN) Fifi4v748 8 (CON),CON M CEOFIN Wifliit R2EITE 19% MK F L B3 81E | H
CEOFIN WAl TE 280 BT T e AR SCGARUEAT T Sobel K255, 7 Giit & & 2.49 HAE 5% MK L&D,
X UL B A E7E CEO &l Ty 5t 5 il 4 ik 22 a1 2035 2 A fE B CEO 1Y & il 75 5l 2o 52
Wi B B A R R Mg Ak SRl RPARSCIEE IR R T “CEO & mlis st—id JE A 5 —4l 4 il
73X S AR

2. CEO £t = MEARS &/

o ampE T A 4T S0 CEO 78 % IR AR By i HAT MR (AR $5 BB 45 Ak i R TE £ 11

@ Sobel #3525 5418 2 UL Tl 28 55 ) 3G (http : //www.ciejournal.org ) 23 FF B
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x3 CEO £MES JEBFESELERL
€D (2) 3
FINRATIO CON FINRATIO
CEOFIN 0.014 1k 0.1103%s# 0.0137#%*
(6.8831) (5.9396) (6.6685)
CON 0.0039%**
(4.4085)
_cons 0. 11745 2.4173%%% 0.1079%
(10.1324) (23.0568) (9.1620)
CVs 2 2 =
Industry fe = & JE
Year fe = = =
F 53.0484 36.1317 52.3102
2_a 0.1215 0.0854 0.1226
N 15426 15426 15426

IR A Bk (AP - A RE 53,2011 ; Ciamarra,2012) , X BEA% 22 fiff Al 1) @l 9% 20 o b A — 455
R GEAS 5 A AR | R A A 0 4 PR O Al & R B B T SR PR T AT A R Y CEO P TE
Al Y AL AR BERCK B CEO 4 Al 87 57 23 G2 il A Ml Rl e 249 SR T A 0 il 4 Rl AL R BE ) AR 43
W Rl BT 2R (FC)YYE N A AR i | I 52 /5 i AR LR (2017) B A ity Ok LA 7 A | B sl
SA F8ELAE XHE X BUE R F o | I BB R 87 Rl o 24 SROFE B K v A 28007 A 36 R I A b Sl
AL RN PR

MR ZE R N% 4 Fis 765 (1) 59 CEOFIN Wiflith 24040 0.01, 76 1% 1KV L% 5
(2)%0H CEOFIN Wil it REE 190K ERE N UHA CEO 4Rl T 5 RE 9% 92 fif 4l i) il 9%
X G RIS 2B — 558 (3) FIh FC WA T REE 190K I 8.3 R 17, CEOFIN 194k
THRETE 19KV LR RIE | H CEOFIN WA RECH I T B AR SCE AT T Sobel %, 7 421t
HAET 3.60 HAE 19K F LB EY, XUl AL 20 7E CEO £l 5t 5 ik & il fk 2 (8] S &8 43 rh
ARV, B CEO 4 il 15 538 28 2% fift il 9% 240 S 177 52 W 40l 4 @il Ak | BIAS SCI 45 5 3045 17 “CEO 4 fil
T Bl 2 Al £ il ik 7 X SR A

+ ., RS R

1. MM EE

Ry DL RT A AE 0 N AR R IR R A SCR T 2 Rhor i A TR g v A 5, BRI

(WA HE . ESCIESE T CEO Al 5o 2352 il 4 Al Ak | {5 A7 W] B2 4 Al Ak R B v 1) 4
A 1) F B B RS 5100 CEO, RIS SCAT REAFTE B2 1] BB 1) 9 A () R Sk T fif e sk N A 42 1)
LA SCK CEO ARl S 5 — W (CEOFINY ) J5 #4753 B , CEOFIN1 WAk R EYTE 1917k &
WEONIE X UL R CEO &/l 1S S iAEE SR Tk &b i 28 b Rk, % T WA A3
SR EARCEE T HIE H2—1 PSSR AR SCU AR AT 8 SRR ERA T 4 il S5 43 i I — 1145 3
BCEOFIN1 1 NCEOFIN1,45 % %7~ NCEOFIN1 Wfliit 2%k F BCEOFIN1 (R XF CEOFIN1, BRI AH
BFEAHEATE RN CEO, HA A RIT &M 519 CEO FT7E 2 Al 4 AL R B2 o K H2-1 Ay 45
SERRAENY, [RIET Ry T HERR $A A AT B R A T AR SR BT A AR B R — AR b, 4
RN CEOFINT WAl 1T R B 19K L 8.3 8 1E ; NCEOFIN1 Wl i+ % %K FBCEOFIN1

@ Sobel #5645 915 2 WL b Tolk 22 5 ) I 3l (http : //www.ciejournal.org) APIRL RGN
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x4 CEO €T = MAARSEWEL
(D (2) (3
FINRATIO rc FINRATIO
CEOFIN 0.0142%#* —-0.0188##* 0.0131%**
(6.9439) (-5.6463) (6.4255)
rc —0.0590%%*%*
(-11.9498)
_cons 0.1170%* —4.82907%** —0.1680%**
(10.1144) (-257.0502) (-6.3433)
CVs e i e
Industry fe & 2= &
Year fe & = &
F 53.1151 6386.2886 55.7278
2_a 0.1215 0.9443 0.1296
N 15445 15445 15445

KT CEOFIN1, 5 R85 5 —50 AR SCAE RA R AR

(2) T HAR & AR SCGER R T T EL AR B 3k i e 9 A e ) 0 6 B Al 5 5 A M e 1) T 1 4
FlE 25 1085  “2117 fRi A 22 ) A BE 5 (LA fA AR« fie 4 il IV 45 1 RS BE 5 7 ) 1B CEO 42l 79 53
1) T HAR 5 (DISTANCE )™, 3R FH W By Bedie /s — 3R vk A7 Rt v ik, 8 B0 T2 A8 15 1 38l A
T OO A Rl 55 = I BE RS 5 CEO &ty S UIAROC A L JIT 76 b DX 1 DA RT B8 ARl B 7
A, Al v 55 4l (2 A Bl 5 AR R RR BE 1 52 32 e s ) 3 i 548 A T FL Aol 25 SR B0 FR I Y
R (R B AS RN DA BAS | A A A 22 1 T3 e 0T 1) <9857 2117 iy A Bl AR ) DRIk | 5 30 4 il A 55 re R B
B WAL B AR 5 CEO MR, St &Rl 55 S I HE B 5 CEO 4 Rl 5t 2 367 AH ¢
KR QI I 4 0 55 155 1 I B A B I AN 52 1 £l 4 Ak 53T 4 Tl VA 55 v A P B B B T il 47
Sl 5t CEO MY BAS FIME ) A2 B R & B Ak & ik . 50— S A T R A A 6 R AR B
A B T ELAR 2538843 (8 4l 5 55 3 4 U 55 e RSN TE TRl — 48 3, X LA ok BT 22 A A A G 3R B
WA GG , T3 A FEAR TR v fi T A (3] A R AR TR T AS I s T A5 b 194 I T ORI 1 ARS8 19
Ak B 4 VB 5 A A e ST PRI S 30 OV 5 v B S 5 Al A R AR AN A G L AR S
FHT Kleibergen—Paaprk Wald F ZGoit a5 T HAS 5 J& B A7 75 55 UM A8 (Weak Identification) ,
SRR T OIS B R A 2SS M A 25 R BoR e % 18 T WA PER S |, CEO &l 17
Xof Al 4 @l Ak 7= AR T I I IE TR MR KRR SCAE e — B,

[FIEF S T 360 4 Al 5 2 285 M RS 25 5 AR SGASR T CEO 4 il Ty 5¢ i A7l M4 35 8
YER T HAS 5 (AVERBCEOFIN #1 AVERNCEOFIN) , A3CKM T Cragg-Donald Wald F 481t
55 T HAR B R S A7 AE 551 A ) 81 (Weak Identification) , 45 52 BANAEAE 55 R0 1E O . 58 — B B Inl 15
S5 R NCEOFIN i 2888 B3 0 1E | B3 CEOFIN W #2506 FF L Ft ,BCEOFIN Wit & 4k
AR E, B CEOFIN W RECT R X5 FRg R —3, AR SCE A2 Fa il iy

(3) 0[] 45 43 VC Ly, Ay fifk DR A A 8 43 Ot 158 1) () A8 | A SR FH 4 1) 45 43 DR E (Propensity  Score
Matching ) i AT RV, K50 28 BRANT . LA CEOFIN Wi R 78 5t | P  AUPE BT (STATE) A
A1 (ROA ) A AE (GROWTH) B 5t 1 B (LEV) A FLAE (SIZE) | A Mk 4F- 1% (Age ) .CEO £
(SEX) .CEO #HfE1E & (BOTH) .CEO % (AGE) .CEO #5415 (OVERSEA) .CEO BUif X HK
(CEOPC) .CEO W55 5 5 (CEOCW ) , LA K AT M B4 A8 #3443 K 0048 d5 S R AIE AR 3 64T Logit 19119,

® T TR A B/NG CEO 4R 569 20 AR SOR R 4 V45 25 K2R B R L 1000 HEAT

FRIEAL
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ﬂ‘fFi‘l“g{tJﬁm?%ﬁﬁ(Propensity Score), H:H' BOTH HZGIHAT CEO SHF K, AR SCOANNEFAE
HAHAE NG DL, CEO AR 2 TAE i L H AL IR 3X 25 5% A~ O ERAILIRIAE F 0 & 4 B0 A
W AR ] DR — R LR CEO AR A 2= A 1 52, MR 0 ) A5 4 (B, 4 B 30 4T D i
(1:1) M JE O AT BC T @0 VE LI PIREAR HE AT Z2 0 A 20 B, 45 50 B m DR e s R R4, HL AR DL LS
A B A CEOFIN WAt REABTE 1989 KF | 183 4 1E  NCEOFIN 11t 2% CEOFIN %
B BT H W N IE  BCEOFIN 1t 25088 CEOFIN ZECTF RN M ARG R T i
ARG L (1:2) DA RAZ VD 2551 5 ERZ5 e —3, &8 LT AU R B A et

2. Bt s

R T A AR R AT O A TR A AR SCT I T Al SR T A K A Bl P (finratio ) 3X AN WEAR B AR
b A AL R AR AR B [ AR SO 22 5k iU B R BK 25 B (2016) IO | LA 2R AR 9 7= ok Xt
Ak & R AR EA T B B (finratiol ) o AT U0 B AT RE A Ol 1) 4 R i 25 KT A il IR T HUAS A2 1A T
FruEfl | I 4 AL AR JEE 1) O — S A8 AR (finrario2) , 45 5 0 7R TE 1 R R R O 2Ok 5 1 4l 4
fllAk ,CEO &Rl 5t (CEOFIN) WAl REIATE 19%KF F R ENIE, XU A 46 5
CEO 11 £l 5 i 1) F 4 @A 9% Aol 4 Ak A 32 0K 5 TRI B, JE 98 SR FH IR = ok A i 4ol & i £k |
NCEOFIN Wifliit ZE349% CEOFIN %5 T H 83 0 1E | BCEOFIN it Z2E359% CEOFIN ZET
M EAS B3 B0 HAG AEARTT &M TS 5209 CEO FrfE /A Rl & Al Ab FE B o K | X 5 Lk 258 —3,

3. MBI ERZE

R A A AR 1 BV S AR O T — AN IE G N A — B Al S Ak R EE AR 0,
I A SCREA ] 3 BT R [T A | B Tobit A28Y . A SORE ISR 19 OLS AU 1 Tobit MIH | 2554
W~ CEOFIN WAt REOITE 19KV LB E N IE GEB HI 45 R 2R, FE NCEOFIN 4l
T RECKTF BCEOFIN Wifliit 240, KT CEOFIN WAl 250, X i8] H2—1 A4 et 2 A fd i@,

I\, PR RN

1. CEO £®E = FERS DL £F kL

A Al 5 BN A AEAE R SR OCHE | BUR AT AT 470 38 A Aol < $ O B £ 6| B 1A ol PR 4
R4 B T 25 B R R R T IR AR A SR A AETE | BURFATS AT LA A H8 < SRR R T 45 7 oAb Bl A
T LA 08 PRI 5% 5 0 HL | BORF 5 8R4 7 19 R SR I 38 it [0 il 5 D, o1y B0 9% 4 Il T, 25 b A Aol 42
Al KBS/, A Ak i R RE R A Ak CEO Y a0 3R 7 35 9% 2 W 2 LAty O 1) 52 i 45
/N, BIVAR A F AR A Al BT Al W 5T Oy < EF 35 AE DL Sy <& IR T CEO ME L2 <%
17 22 b IH A3 % BB 52 ) | BSCAE 1A Aol ) LA 4 s 519 CEO A3 25 TAE I B 4 B X L
FEAE R SR AL B EE ol b B A AT S0 CEO HAE EAA Ak b B A AT SR CEO B
Gy Ak BE AAE N A R 2R TR A BUR AR R <5 JE 7, A Al i B 4 Rl 5t
CEO ZZ o 20 s e 7 0 i /e, 25 b VA Al B G Rl 5 5200 CEO X Al 4 il 1 09 £ 1 72
FEE

R TR bR R AR SO PP AR BT (STATE) 5 CEO 4Rl TS 5t (CEOFIN ) i 1738 3¢ 45 R in 3k
5B (4NN SETIN R A 1% 09K 1 30 E | BIFE EA 4l b B SRl 50 CEO X 4
b 4 Bl Ak B E R ISR EN ) Oy T AR S SR A R | A SO RE R BT AT T AR IR A S AT
SRR TR S H Q) .3  EEA T CEOFIN WAttt 250210 0.02 HAE 1%KL &

@ g 0 3 g H A SRR B ] AE P [ Tk 55 ) I 3 (hitp : //www.ciejournal.org ) 23 TF B A F
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F R EFEARZBE R AEAEEA L CEOFIN WMkt 2298 0.01 BHAE 19K Lg% e
FEAR ZRB /N AR SCIB HEAT T 4 (8] BB 56 | 25 597 5% 0K L B3 M IED, VU E AR50 45 590 |
M FAEEA M, A S CEO 4 ml s 5o Al 4 Al Ak i 42 EE FH B 58 |

x5 CEO £MES FRMERS I EmMI
H (2) 3 “®
AFEAR STATE=1 STATE=0 AREA
FINRATIO FINRATIO FINRATIO FINRATIO
CEOFIN 0.0142%%* 0.0236%#* 0.0074%* 0.0096%**
(6.9439) (6.0080) (3.2153) (3.9374)
STATE 0.0069% 0.0063%**
(6.5594) (5.9011)
CEOFINXSTATE 0.0150%**
(3.3915)
_cons 0.1170%** 0.1253*#* 0.0975%** 0.1185%**
(10.1144) (6.7861) (6.0821) (10.2362)
CVs 2 s 2 s
Industry fe b & JE 2
Year fe = = = =
F 53.1151 33.7381 34.1865 52.1597
2_a 0.1215 0.1755 0.1250 0.1221
N 15445 6152 9293 15445
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CEO’s Financial Background and the Financialization of Entity Enterprises

DU Yong, XIE Jin, CHEN Jian—-ying
(School of Economics and Management,Southwest University, Chongging 400715, China)

Abstract: In recent years, the growth rate of real economy has slowed down. On the contrary, the financial
industry has entered a stage of rapid development. More and more enterprises are involved in the financial industry
in order to transform and expand profits. China has gradually emerged the phenomenon of “enterprise
financialization”. In this context, based on imprinting theory, this paper chooses listed companies in Shanghai and
Shenzhen A —share market from 2008 to 2016 as samples to study the relationship between CEO’s financial
background and corporate financialization. It also discusses the mechanism, environment and the role of CEO’s
financial background in the economic consequences of enterprise financialization. The research finds that CEO’s
financial background has a significant positive impact on corporate financialization, among which the non-bank
financial background has a stronger positive effect; after controlling the endogenous, the conclusion is still
established. Further, the mechanism test shows that CEO’s financial background mainly promotes the
financialization of enterprises by improving the confidence of CEO’s and easing financing constraints. When we
study the effect environment of CEO’s financial background on enterprise’s financialization, we find that the
positive impact of CEO’s financial background on enterprise’s financialization is more obvious in state —owned
enterprises and enterprises with better institutional environment. Finally, this paper also finds that although the
financialization of the entity enterprises will aggravate the operational risk, the existence of CEO’s financial
backgrounds will weaken the effect of enterprise financialization on the enterprise risk. This paper extends the
application scope of imprinting theory from the perspective of manager behavior, and enriches the research of
executives’ financial background and financialization of entity enterprises. At the same time, it also provides
relevant basis for enterprises and regulatory departments to guard against financial risks and guide investors to
establish correct psychological cognition and value concept.

Key Words: financial background; financialization of entity enterprises; imprinting theory; financing constraints
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