AR5 F23 %% NF
UDC 630 w5 10741

Ko 18 K

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ S5 T e X

W 3 8 H _CEO Xt/ F] Nb S 75 5 B RIS M it 2

(/3 VS SR X =H

e FHOMES . HRRR: ;| 5 € -4
% R Ll 4 &2

{7/ S A B CTF MR EEEREHIE

" £ H 7. 2021 4E 05 H 30 H




Ve T v VA CEQ P 4 5] b S T £ Jo3 B OS2 M 9

Jn a1t B

AN BT 22208 SCRBASNAE T 5 = HEAT BB 7T AR RIS O
FORSR . RIVFTAEL, BRT PRI ARER B Rt I5 5, 3 h A e & HAb
ANERRREIRE T IR TR - 53— A AR R XA T A T 5k
B EAERICRE T B SRR TR

2R AR 4 6<lv»?}\/ g A 201 65

5% 4 JW]Q}N gy, Dol [0

R TR IAE FH R e A

ANTEA T RSB TR B | A AL A & THILE lil% (i “ [A]
27 “ARE” ) LIRS

1SR PR B AR SO B EN AL, VR SO B A fE 1, wT DR
SZEN. AREN ek SE B FBURAE . ILh AR

2. ARG A N [ 208 SCIRAC B AR b [ R Osdithio
T A7 T RS A CNKIT (AP [ &R SR AR sl At RIS 5, 4%
FEA AR SR TR ) N2

-~

SR EEES: PP v Am: 2163

PIMLEA4 : WV\, A, 222 b &




PN U e DA CEO 7 A 24 ) Ml 5 191 75 i 8 1 5 i At 7

Research on the Influence of CEO
Reputation on the Quality of Company
Performance Forecast

Candidate : Liu Yunliang

Supervisor : Hu Kai



PN U e DA CEO 7 A 24 ) Ml 5 191 75 i 8 1 5 i At 7

3
BRI AT NG A I R P JE 0 B B e, IR B2
B

RIS . AT IR T 37 3R B0l AR 5| BURA BTBE PERAAE 1 L ST 45
RV, AT AL S5 BER 73, B b STt 307 e 1Y A 56 1) A m] G £ Ry
b2 B R S5 B FR IR NG T 1 e, TR T UM I ARG I ] R A
T E) R A A WV SRR AT S, BTG HE B AT I 1 AT AR YR R B
B AV BEA BT T2 A CEO H#4E, I A\ M 4iit#4¢fE. CEO /I CEO
RS 25 S HHE BRI, JR1MT CEO 1R~ w5 B I e i e & 1 5t
N QBN 75 P 2L X L i 00 93 L S5 A5 5 40 i ot 2 15 i 1
FORR . Pk, ASCRETFENA, H% CEO FEXm L & i = K5
i, BA —E KIS A S

AR SCREE UL U RS &, & xBTS SR BEAT i 2,
RGBT RSB  (E SRR A S E e, M CEO A%
5 " S S R ] R o BT HESE, JFER SR GBS BL A B BT
7] 2010-2019 “EEEEREA, HEIFESA, YIPRK CEO FExT A ks
WE R, A b, BB AU . CEO FMEIATHIX
IR Z S T B MR, FHEIREe: (1D M T CEO &
B rT, BB CEO AN A F K& ML S 55 B i Elle;  (2) A
By EA Y, JEEA Mk CEO AR, H i ds Kl S pEe; (3)
CEO Xt B 5 WML FU T 981k 1 CEO FER 2 Wb G o ot & A2 #EAF A s (4)
N PR ILIX T A RE R, CEO 7 550t A ml M Bl oy Jot e (1 S T B R ]
o FIREEIRFR I ENLSS Ll " E B IERAT N EAT R BN, HAk
AR B BT e 3, PR IIhG BEALHBE R AE IR, 2810, CEO A% L 1Y
2 5 WL IR M2 LA BN I SE 8L At — 253 & 1 A 2 b it
FEU A SCHR, RIS 38 7 2w S i 5 B S A 2 BRI e . 2wl an el i e
WLy 2 He  WE FARIAT 5T 2 S B R R A e e BT I i e it
T ATRER L.

f—;ﬁr;‘»

K@ : CEO 2 MGimid i, B CEO WMEM: minfuiefk



PN U e DA CEO 7 A 24 ) Ml 5 191 75 i 8 1 5 i At 7

Abstract

As an important institutional arrangement to alleviate the contradiction of the
company's entrusted agency,the information disclosure has always attracted the
attention of many scholars.The evolution of the capital market and the change of the
market environment have led to a sharp increase in demand for performance forecast
information with forward-looking characteristics. Compared with the traditional
information disclosure methods, the non-mandatory and optional characteristics of our
country's performance forecast disclosure have given management to the
implementation of information disclosure manipulation,which deviates from the
expectations of government regulatory that encourage listed companies to pass on
company performance and development information in a timely manner through this
system, thereby enhancing the efficiency of the capital market and safeguarding the
interests of investors. Existing studies mostly inspect the influence of CEO
characteristics, such as demographic characteristics, CEO power and CEO
shareholding on information disclosure. However, as the ultimate person in charge of
company information disclosure,there is still a lack of research on the reputation
mechanism of the manager market to the quality of the information disclosure of the
performance forecast. Therefore, this article focuses on the perspective of reputation
and examines the impact of CEO reputation on the quality of company performance
forecasts, which has a amount of theoretical and practical meaning.

This paper combines theoretical analytical normative research with empirical
research on measurement models. Firstly, it sorts out relevant domestic and foreign
literature,then through the analysis of principal-agent theory, signaling theory, and
reputation incentive theory, which constructs relationship and theoretical analysis
framework between CEO reputation and the quality of company performance
forecasts, and empirical hypotheses based on this. Taking the data of A-share listed
companies from 2010 to 2019 as a sample, and construct a measurement model to test
the influence of CEO reputation on the quality of company performance forecasts. On
this basis, the paper further examins CEO reputation on the quality of company

performance forecasts under the nature of property rights, the expected tenure of the
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CEO and the degree of regional marketization,then the following conclusions can be
drawn: (1) Compared with companies with lower CEO reputations, companies with
higher CEO reputations have higher quality of the performance forecast information
disclosed; (2) In state-owned enterprise, CEO reputation has a restraining effect on
the quality of company performance forecasts, while in the private enterprise, CEO
reputation has a promoting effect on the quality of company performance forecasts; (3)
The CEQ’s expected term of his career strengthens the promoting impact of CEO
reputation on the quality of company performance forecasts; (4) The higher the degree
of marketization in the region where the company is located, the more obvious the
effect of CEO reputation on the quality of the company’s performance forecast. The
above conclusions show that the reputation mechanism has a certain incentive effect
on the information disclosure behavior of listed companies, and the better the external
governance environment, the more effective the reputation incentive governance
mechanism will be. However, the actual background of the difference in the CEO
assessment mechanism will also affect the governance effect of the mechanism. This
article further enriches the literature in the research field of reputation incentives, and
expands the research on the factors affecting the quality of company performance
forecasts. It provides possible suggestions for how to formulate incentive contract
arrangements for companies, improve the quality of company information disclosure

and perfect manager market construction by supervisory entities.

Keywords: CEO reputation; Performance forecast quality; Property right, Expected
tenure of CEO; Marketization degree
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CEO 7% 5 FLHTaRAT A 5% 1T 5t I AT e AU A 5% 25 1EAF %

BRI ERERAOLEN, 5 TES IR R B VORIESE A & %8 & bk
73, BEMAELS A GURch & (0 Rl AS R 25 0 3R 15 3 3 Ul & 3 FI5K 675, 2018;
Grahame, G. R., 2006) . DiEfE%F (2013) KM VCHCE, A I T4
P 25f) CEO, AT 5 7 & 1Y) CEO Ak R HAE L A i35 (1 N 77 B AN AN
ORI S A B, K2 0 % s s A F S Tk MR (2020) %1%
2010 2 2018 4F LT A\ A RIF B FE SR, HA&mmEK CEO 5%
N R HIAR R, AT B 2 W) P AR e, I P e AR i RS
. b4, CEO FEAEN—MES, WIREARMESRRIf i 4s T2 = R AE F f
B At T, 2 T R A5 A4 L 7 At SE AT R T AL R R A T R B, T s i
FEAR T A F2 BE AR Py 3 ds il i =B B TR E 28 (B %%, 2017) .
Diamond, D. W. (1991) Hf 78 & I, K 4 F) 75 25 T LA B AR i 7% 3k 2 o 10045 248 <3 i
A, AFH T G R A3l Bt

2.1.2 XFARNESEMERENHRE

T A 2 AR T30 5, BA HTIE PR S5 5 BB 32 2 [ P 4h2 R
PR . 58 BSEEVTTUH T, BUA BT 7R P AEML ST S ik s MU L 5
M [X] 2 55 3 T



PN U e DA CEO 7 A 24 ) Ml 5 191 75 i 8 1 5 i At 7

(D) & 5 2 S LT 5T

Q457 2 3l

SR 5 BRI G BOh R B AR T3 B 4 51 4 1 BT 2w @ A S B
HTFRUA, %S A F LS T E I R A A R RIS R 5 BokiEm
LS B TE R T X A R RSO, RETT RSN BT 3 158 S YR, AT IR 1 il R
(Coller, M. & Yohn, T. L., 1997) . Bt4b, Francis,J. (1994) &3+ 5h5iii k5t
5 R AT NP AR T BT 45 BRI BRI T 2 SRk 21 1)
B aR 8, T A DR 5 7 DAABCAER P AR SR A BT 75 92 4

@FEICYFIA AR B

YRVA AT B B8 2l S35 P B TR R R AT DU R . — 7 THI 8 32 A T W A
KPS IR 2 R 5 BANF VA KU SRR E BT, 5 ERIR T SR
S22 1 DI 1T A A0 T B R KB IE B B R, PR AR 4
K, BEMIRD BRI 2480 (Skinner, D., 1994) . H—5TH, FEEERE
PEEE AR N, AP 78 A AN B 5 T AR RS A AN B3 B A ok, 89 B2
SR H B SE BRHRERNGE BB, 502 M Bl Fe a7 s D IR B R A
(FEHE%E, 2011; Paul, M. H. & Krishna, G. P., 2001) .

& LT AL

WHETE, TSGR AR SRAR T ES AEMEFEER, &£
SRR B A B8 I A AT AR TG B R IE T W% (Ajinkya, B. B. &
Gift, M. J., 1984) . ¥ )2 B9k # AT HE L S f R A5 B AT B AU IR A 2 L IIE
FEo T IMAN R AR T 3 b #0825 (A5 B AR AR IR 2, 38 1T 6 R 23 il R AT A B
N Sl RATRER 5 /RIS

(2) b Zmis o 2 e PR 3R 9T

KBTI ARy T REVEAS B, B T R o A s R R O I AR A
PO RFE 2o DU R I 3 ZEAR vh TEBUR HR A I 2 L AMERIBUAR AR . IR 1 1
0N RIS RE HE 2 REAE S T TH . HLpcth, ZRBRIRAE (20190 WRFCRIL, NRRIRAE
100 1 R T 51 R A AR TS, 5 2 RSO 1 ) P (R B0 R A e s, G R T %
i SN HER RO B L S i R T 15 R, NI S /MR T 355t A 7] Bl B2 15 5.
JRE ST, JEMEMA IR & AT F A o0 ARG BRI
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BLOrSRTE o AR BRSBTS NP RN 28 4 FERE SR AR e L S T 7
5, (R BORFFE AR GBI E8, 2019) 5 BURAHHE M 513
I R R S5 R T I AR R (R X, 2 Ak 2 ] S 33 B 48
T ED S 55 BORGEMARUT 5 BAKRR, BEMsRE A (S5,
2019) . JAMSESE (2017) DAE AR AEBUA A & it w bk, Wt TR
XA 58 s 2 IV S I B R Pl R UL 2, LI CEO 485 e ot &l 5
A5 200 P9 A 30 7 B i A8 I8 B A At 1) 56 3 1T 5 A ) P A0SR B PRSI
MR UAS, R AR B R RIS L R AN AL, e mnh S R
TS BRI R . IhAh, S BLA: 58 P ok 1R I 28 20RE L ST SRR R 4 A B
AN LT A R R 2 PR RS, (645 I AR B AIC, 8 R ) i IR 42 2
JERR EN S iR, PATE G52 B R AL T CR 384, 2019; Choi et al. , 2012) .

N ) i A R (AN T P T SR B R T I T AR R 6 R AR
WA BRGNS AR G BEEA], BOEb St = 238K (Haynes, K.
T. & Hillman, A., 2010) . Uk4h, HREEAZ 455 T30 A RV ST B3, S
SV R AR T B IR R, X PR LG T 40 B AR T b 5% 2 4 1 TR A
fili Z A TR = 4% (Kasznik, R. & Lev, B., 1995; K ZE%%, 2019) . A[F
B A S S 22 B ENE S TS AT, AT AR AL Al JERCR Al AT
G5 BERAT AW N A B ke, SRS R BB (CE R BLA
SR, 2019) o EHEME ST BN TE MR AiE, HEARISHER
5 RIS, A E R ARREIE 2 s B BE TR S8 A i 15 S 4 58 1R A
PRI & . B B R AT B SEN . @SR oA KL SR AR ETIIES S, R
T P 1% 25 B PR AS B RS i B2 8% (Hilarya, G. & Charles, H. , 2011; #5145,
2017) o FTEIZIAT . BTh-AIE I B T I e B AR R i (R AR
TR I BB B 2 R A B R RN HERRDL S (S R (FiESE, 2015) , AR
R, AR A R R O SR AR A I, BE TS TS
KFE (B8, 2018; Healy, P. M., 1985) . b4, XML (2013) WK
B, CEO BUIANVGTS BLEEMEZE . B UMD, (H e M F o di ]
PR CEO X FhIEG BALAT A

11
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2.1.3 CE0 FESLRAIERMEITANME

A ENES S B AR AL FE RS 15 BT FR (Karamanou, 1.
Vafeas, N. , 2005) o 7525 IRAUA PEFTHME LA 07 PR A5 o 8 7] L IO IR 37,
FERERNFEIE FARL T 2 W45 85 1 B 2 TS B R T, 25 Al SE 4 345
BRI R IAT AN, 29I BUS B3 2 340, H£2 584 K (Tadelis, S. , 1999) .
VE RS SAAT (1 FE LR AR 7R, I I SR At 2 ) 5 8 A S 42 i R
N F AT AR E, R R BT R (S S AR, AT 4B A DR 2 ST R
IFEEs CEHB MK, 2019) « WAH¥FE NN, Sl STeER 2 i
sl MR TUIN ,  ELA i A 2 (1 CEO ) et 1 43 BRI A AN A R
i EARRDLSTFR R, B CEO Maiblim, FHATIE A W LA A8 B nl RE 1B s

(MR ZASFIE [E 4, 2016) . Jennifer (2008) iz FH UK LA K Bk CEO
%, I A RNES R R IR, KIL CEO A T Mk R AT
Ny FENNE NI 563 AU 2 BB 4 5 ST NSt fEm, e RESS &
WAL R BN B 201G B .

UbAh, AT Y E B A, S NIEE Sl 5E R A F) N R A R
5 RER ST A, RN R CEO M T35 SEMAN 7635
JoR B [ P s 1 SR D 2 U HAF RO AN R I R R L2 ST, AR THE
B EEF&# (Francis, K., 2013; Johnstone, M., 2011) . Baik etal. (2011) #f5¢
ST FE AL R LLyR AN A W) P06 B 5S (R BRI, 20 BN T 7 75 2L 9k A A 2
R mE BB, BRI ARG BEE, HaXFa BN A S B R
RSB N R NI

2.1. 4 CERTE

[E Py oh 2 R A P LG . CEO BRIV BN . 24 )V S il iy 4 e
SR B 52 D8 3 S5 7 TR S T 1 2 AT s PR RORIT SR, AR S 438
FRAL T BRI O A SCR R BE K ILUE O A E LR A
2o

— A LS R R R R 2 MR E IR L 7 T3 5 4RGN
B RRESE M E VI, 8 R m] A e BN a0 2 BN 17 375 A5 2 L x 22 walk

12
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ZUT o RSN 1 SCRRAR T b R BT SRR CEO RS2 H R AT NI
W% J& I\ CEO MAKHIEH &, Tl CEO MAFFIEZ CEO BNFRE 1A AR,
B AR AIE 1 T 24w Mb S T 75 JoT 8 ) R it v DA SO AR T B A = R—RBLE I IT
X 4 BN T 3 7 2L Ay 5 i 22 BNV ST 7 AT AT 78 R N, IR
JEFRUERT . CEO FHMEMAM X T AR 16 52 T CEO &%t 2 ml L S
Jor B A S T ) S 1

R, ASCRTE SEIE IR, RIAEER LSRR, IR
CEO FEXt A mML STl ot s mi, i 70 R 7o AU . CEO HUIE Y]
A X IR TG 5L T CEO A2 o~ /LSl 5 i B2 5 A 257, B
IR T A FNE ST B e T 2 BT 8 BOR S5 3 R 2 OR3P S 1 vl RE R
VRN B o

2.2 TEPEM
2.2.1 FEAEHE P

B A2 I AR AN 7y TAZE kA, —J7 B AU A FH R A 4 RE
IRk K 7750 B SR R ek 58 AT (W 7 B A BRI s 53— D 51 8o i M BLA %
TV FIRAIAR 1 RAT (2 FERORI I B2 SR, BT3B 0005 H e e 2 22 5 1k
AE B ARXS BRYE, ZFE AT et T AA 518, AT A IE B HIER
Bt NI eI R B, BE i SR R R Wy, EARL mAl
MRV ZHRIEIE T, I RS BT N 5 TIEZRIL A .
AR EAAER RS AR FRIEAMXU M AR BTHE T, L3807 iy
AR AL PRI 2 FEE . 5 R FEXTTAE BARXTRR, SO A A
A BT R A E BT RV R A SE A AT R AT 5%, b et
LV FFRIARZICE S RUBEL), T SEHE RFEHRA . SR SE A 5 22 X005
FREARKIAR, LT AT N ICIR S eI R, BI85 1 RA B RN A K%, P
HIE B R LIS R P S NS R . i, B R PIT A  YACas di RA F BE E25 4
FETAEZABAE R P A O B AU 6. RIS, ARZFFHIR W,
I A O )V B A 1 A 58 345 JE R ) S T A O A S AR X AR I R, A R
AR ER] A BEAC B RO RSTA, SREEXUT AR T B AR A

13
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J& 23 A A B AR o T 6 35 A 5 40 ol B2 T 1 DR AT 7 I T 32467
WIEZPIRDL, KB IR G, Mot O A 3 Uit i kA o

2.2.2 {55558

FEAE BARFRAEE T, RAEBH 02 = AR FHARRL 177 308 7 7]
HFRETBITAE 2 WML SUIROL . T AT SN E R R AR5 B, Al BT
FARTFECBEE IR RN SN BCBE 3 A B S iR L BB AT (AR A5 R
KRB A S AENME R 2R, I ELF REAT BB RS . {5 S B {2
FEZARIE T, o~ wl & BR AL 737 350 B0 SEHUE VAR S, BE M 480U
FRXS RS, AT BT R 28 e i e

55 ARG HAR AT T8 00 ARE BEORTE RIS B R T THERR I T, R R m] R B
ZNHS SN R 2 F ZEROUE BRI , UG AR T A BRASCBR BEA . 7258
FAEBIAT AL T, RIOIL S5 2 35 e 1 B0 R SR 1) 28 =) Al A%3 B SRR 1) T
I EIRDL o B GEA T I 8 8 T VDO 1 2w St b S35 30 AT i 17
i b, (BRI 3 I 18] 5505 TR HEAT A 2R, JL28 7wl ] VL
@ Hm i B ST 5 BRI I A F REF AR RIE R, dET s TH LA BEAT
R RE ST FUHEG R, — AT e o o o R Y 4w P T PR AR
F R S AAL B RAS, 5T AT [ T A% 0 A R ARORZE T 5, PRI
TEAEBLBT RS, BUE BT H Ao HARAR BB 2 7] AT 3145 el as FUT 0 T IR,
BT AR BT, I AR AENE. oA AT I IR 517
BRI, 2o RO HLATS R A, FAR 9 R A o A R A S b v
JRER ARG R, AR LR RAAE ), mlksi—RIN AR N
Bk 95 £ A RIS 215 T BN 2 R SUR S AN BE A (R i 4 A1 L Bt
BRI PR PEASR], BB mEIEE T T3 T, ERPEERA S
FEOERITEE S, BATaRA T R ENIIEOR, X RIETE X B AR A 7
7R HEA R K .

2.2.3 EEMRIEL

xR EIR T R R AR B, RREEL S BURAAE
SRR 2T AN R T T T B R A A R A, RIS

14
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& BTSN BT A E P A E RS . 02 « %5 (1763) $2th A
EHUHR TGP N RL LA EAT M E S, KT HEE RN A e, R
FONNFE B EARN M, BRI AT AE S SN a2 s E & %
JE R ZE A TIHZ I s HEAT LA, )2 Al 322 B A ZR VB 70 5 V2 AR I 52
B, B CHZD FEEWIFEHIL, FUOAFE SR TRRRHE, B 25 44
TR G SRR RIS NN ETH (Tirole, 1996; Tsui, 1984)

JELIE P ARG, AR BRI R R IIAR, AR LR FUA OGN AE G
WHFCI R RS Bie . R 50 IR MBI . G BIRIR Y, FA
FE b EMAT AR SR T IR, HAEERE . HAIAIAE Hud 72 % s B
A SRS S & RIS B AKX AR, HE T3S 58 17 3% 1% WA R T 358 55 Th s, AT
HIR T 3%728 5 #F (Kennes & Schiff, 2003; Klein, 1992) . F258 S HSIAA,
PRI T &0 B £ Wi BAATR, RHREMEREN T, i Al
Wikl (Kreps, 1990) . MJi, Tadelis (1999) & HY A2 A i & — T %
77, DA T 3L T KRR B M R G BRI A o R, P2 R (9 48 I 2 A 7
PN BAS A DRI i 05 18 A WA I R P RIS 2, 1T St R X4 T 45 A S
FT5E 2 % R 4R P 2R B R . P2 R R AR S I — PR
J&, FCRGTE EARRA ST RIS, 20 FARTESRIG A G, MTRERTE
JE ARG s T RE AR B R . SRR IR B Fama $2 H (10 2 FE R 75 2 A
&, PR RMELE R ECR I, M2 A B R B BN BB
ZHL MR INEE G T L, FOAZE YIS 1w a N it ZF6# it
JIHIVEN R AT . BES, Kreps, D. M. (1982) & 1#Z5 i 4 7 75 2 il A 7 6
PR R AR SR S AT T ARE, B KMWR g, ERE YA, 15 B RNR
fE 00T Ab SR I CLRT AT 7 AR IR MAAT RIS T BB A A, 33T SR T A 4
AT P R AR L R R i 1AM, SRR LIS . FHE AT A,
PR BUIME N A T AN IR BN 0 B G oy, O HAC M 5 Bt AT 4
P, BB H EMETARIETE (FEMK, 2004; XN, 2013) .

28 LR, ASCIN, CEO kB IE SR SGHE AT 50 H & 14T J9 77 20,
HHH G 2 AT 5 BT 55, HEMi4h 2 F)IL S 12 1 5 7 R R AR 2 )
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3 BERSHEMRRR
3.1 EXBMEAE

3.1.1 CE0 FF#&

CEO &M NE AT E (Chief Executive Officer) , i@ H a4 44157
LR B AT R . BT A 7T H AR E BT AR X CEO 15&
X, AHUARR) CEO Wit A, EIEHATE RS, MRS A EE AR,
FILRNET CEO {EANARIAE IS MPATE, XAFKLEGTHSEE R
WFAT NEA B REZEMEM . DAERT T B B IR EET T AT, (BT
FFAE 57 B . Baumeiste 251\ 9 75 22 A KRR E N B 1R VF 4, Herbig et al.
(1994) 2= 45 2 AR DMEAT o MAMBAE 3 BT 280, A
FEAE L B AR TR ) — Fa FEALH] (Kreps, 1984)

B EFrit, CEO FE3RTE A K 2 AH G AR o 41 4 8 8 B AT AL St
RILRE TN, H AT FERER P AL R AN B — M oR G 5

}

3.1.2 IWEHMERE

M S 0y b o ] E G SR 1 B R DR BRE AR TE AR A it R AL
Ml R EE . ARCT AN, FRE NG ] B A om i, i AR
PR WL GUA S AT, AW SIE R T QLU . 205 A
B 52 R ok ) I I K I 28 T M S48 A RO S A2 SR IR o eob, B s Hofth 24 =) ik
i, DGR BAR AR S RBEBEE K E 15 B S S 5 DS R
TR 51 B 22 5] Bt SRR B 0 XURS: o 24T, IE M 2 B e b S it (R U0 7
(28 0TI PR T TN PR TR 7 DL P i R @ i

CAT BT SO A A 1 Ml S 48 A T 1 i 7 e PR i 9 e 1) SR
FAVENVRSRATE o FARIL, SR S s 5 3 AR T a2 ML Sl i b I 2 15 30
N, HERYE U R S 5, 45 R 5 SE PR B AR W ZE K/ o 5 TAR IR, BEe B
R T A B SR, AERTREMISE R . 45 & ASCWHTE H I, A5 51k St
T o A ST A HER PR RS B
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3.2 fRizA9fEL:
3.2.1 CE0 BF&#E5ARISMERE

WEE T IR H s B A%, FA A T 1Mk S 3005 {5 S5 2 45 8 P ok
T o 5 e R D ST TR U A R A L2278 R BRI 5545 6., 538 T
VEE Rl GRS B SRR R R (ZEEAESE, 2017) . AR, BLsEHH
FHIEYE OSSRz 1 amb e 4 8 % 20 2 AR RG2S B )
AR BT R 32 S B0 S i e B A, Mk “ ARG A R HE R I G
ANt TS, ARG B A m R FE BN IR “ R .

AR 2 ] JBEAL 5 #0140 IR R 2 L A0, 1) FERIL A1) 00 40 28 02 I ST Aol 1
BRAPEHIAL (Bailey & Means, 1932) . 4R 117 A & AU LIRS, Sfd i
R 1) AR B ) BB T A W T AN 5 2 [ 2R B i BB AR R (Beyer
etal.,2010) , WAk, CEO TEANRMARMRIEN, HAEN ST 2 i 56 2 (14
BRI AR IR, AREE AR BOHAE B 57 5F 0155 7k S 1 15 S R T
(RAREESE, 2014) o HIRERMEEIG, 1E 930 AY 55 — AT ) L 1) 4 2 ANk
FEAT NRILN E SR (ERSPAISR R 5, 2010) 5 1 SRBLRESE iR B 2
Hbr, KIEARTTRe<i@Id MK CEO Hrmhll Uk A In7E BV 2R 75 5 AL
& B BTy, Hod R A R 2 A RN ST B CEO Be A K
FRUBRF B 2 ) EE By 3K X R AR A A 48 2 AR AT A T R 2 5 U AN R 2
Wz, WFPNBRARIFIZ, IR TG AT MkE, CEO HR&X
J AR BRF BT A AR T WA SR BT 51 R I A W SR T 3 B B3 I T R 0
M, IR AT TS 2 A 4 I Ak CEO i R 4% 0 4 R 25 A7 T fig
SRFEEEAE NN, X CEO BRI A Jié itk A R R 540

b 2T A A T I P AR SR 28 B IR O R AN e o ATAE BN KRR, T AE L FA A5
WHMRZ 2 A A ¥ sk (Hambrick, D.C. ,1997) . — 5T, ME&iTiss # 4 i
DU, S I 2 17 SR A SRR A Al R J A SR 25 IR, T 35 1 22 78 e 1 55
T HR SIS WZE R ST . RN, 22 MIEL . AT AR E 5
g5 7] AT AN HERR IS 4R 5 A T R R G SR I 55 IR 100 HR S5 515 ok T A
A, BETTE ROV SRS BRI 2 55— 771, CEO WA 2 2 3 BUHL N
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ARRIIAEELTIIA, T 200 IR 28 6 5T (15 B R AT, T REI IS a2 5t
T SRR HIUECR R, g s b i s A

ZEa UL B M I, ISR LG BT E A IR — A Aedi T CEO
SR A DK 2 IR R 54T g 7 A8 11 SR PR s 5 — 5 TR Tk S i i
R H T Wl R AN E MRS B AN KPR TG B B 30 1 & B E SR B " S B SR F AR
RVGLEIHESE, & 1S s iR B A (B T4%, 20200 o 1 CEO &AL
AL 52 CEO RAR A FE A iy DL G T 2y ) AN S8 3R B RE 1 Ko Mk 453
TS B A R

CEO 75 25 5 2 w] M 457 7 5 o 42 YR 75 25 R R 497 1) 24 SR L 1) A0 388l AL
il EREELIWNGIT, CEO HA S smF I KRG MURERFAE, 1 a0 A K AR ok
R ABTA A AT HERAPEAS 5 )V S T SR SREURA AW R R S ATLK 2> 15 24 1] (o
ARG, 20200 o KB AR IR 5T 411 0] B 23 i s ) 0 1B S s =, b CEO
VRN ZI B AR 2E, R RE I I b 18 B B A UK, SR A S N i3 K 57
P2k, TSRS B KA BB, HA R A CEO TEAUSEK 4
YRR A b, 23 0 S 2R I A 1 SRR WAL A T PR 1 2 R I R SRR 2 0 4%
HRBUCK S BNl (BERE, 2016) 5 7EF ZBRINLEI R, 2T A R34 1
Ui, FAERGHTH CEO AERMEIRA I A E K, i I SEAT A5 AR K
FEHRRAE . Fama (1980) 2 H A ERAIRE], A2 CEO «xiibamill
Gt RN AT N Wi, FFsh7iiigd CEO M e [ B AE BEAEAT AL 5
ROUZ . A, CEO W4T AN NI EAT AAVE B ERAT AT B, MU
FTE B AERUBIHL I R B ICPIR LT, B 752 ) CEO B i v i s I R L 5 7
RAT SN EB) R, DR PR B AR BRI S 1 A5 R, AR TR
% (1) CEO, A B 525 1) CEO H41HI I 58 R 41k .

w2 CEO B m i =AM EEE R, #0875 Bk 4RIE. CEO 1L
I FH X e SR B R S I SREN ) S 2B A R B EAE E, B AR SR 3 1
AIRetE, BORE S AN, BRI STS R 2. 1A, M A CEO HE&H
AERI TV HIWTEE J1, NS & B — RINRREE TGS R, P KA w LA
MEREAR S8 S, NMUESEFTEERIM G R E, RETED
PRERRTE. BB TR RE ) AT CEO TEH 445 B h s ik

e
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ARUEE, RIGoRTE HIAERRTE, M o AT IEVEL ST 5 B R S i . 2
ERrtr, R W ik

B 1: CEO Py, 20 m LA 7 ke .
3.2.2 4R, CE0 FESARISGTMERE

TR AR B A AL, A RO A 7 B ek o SR SR A
(2002) N7y, G, FERSGEMNE SR E BEad 2R Y, Lk, M
B, CIRA AT KIAA M OTERE S s FRHK, A ]
PR3 8 R A5 AR AT % AR R AT N T oW S ARG e
H A SIHURIRE T 75 85k A9 4 IR I AT A AT 25
W GEA T A, AU R BAMER S B B R . HAA AT
A S HRPRVEAE S AR e I, IOV R MR EE AR . HA AT
A AR R E 2 B0 R E AL ANy, ELIEE A AN AT - 1A,
BUT I T AT 2~ w28 8 FBUG B R AR S BLE . AEBERM SO
47 2~ w28 3 52 BIBUA THE B (520 SENE B B, 3R 4 K
W S R RIAT O, Hh RS B i R R R (M 55, 2013) .
5L, A A w] R AR A B I S 2 EAT N 5 T R 2
PR R I, WO B EA A RLEE N HREE YR, 70y
WU LR S5 56 1 L, [RIIN BT 20 ] o4 ] RS I s At g o 17
LB HEWIEAT N ERIF L R MR, X2 afEA A FaE & EmoREl H -
o HETU LM, U RS
i 2: MHECTIRE R, BAFRE CEO MHEHEA M H A mL S

o
Ht

V=
T

B
2
W
o

3.2.3 CEO iHA{EHA. CEO BE S \RWETMERE

CEO R4 CAER IRAFUIMEI . 5 H RINZEFPETT M5 CEO K
KAT AR BATIRE FTHI PR, R I IRY AR R T A AR A il . 3@ H M E
CEO il 5 & rI 4k BAT AN PR, Jytom B e B Ay LML 3477,
FoRgd ., 4EP A NAES) /18R (Holmstran, 1999) . RE TS (20160 #f—
AumiE XM, AR TR, CEO N T H B KR
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EWLHTIE. ZKFATIHN CEO FHAENVHN T35 A &5 LSRR K
Ji&, A CEO Wil H BTG, W 4y N RIF A2 13 g ikag, SR
5 AR AR A B A BOR ZE R L SR T B e 6 CEO P2 @ s Al b B XU
Peo — B HRILE RIE SRR AN S “ A8 R, 51801 iR 553% bi%t CEO
FIt 47 Bt 4% Fa HO T RE TR L 5 2 AR A R TS B, b 25 S 2 BN BNV AR K

FOFE A1 . B, CEO WUHMTHIEK, A [FFE CEO M2 A Rl T &

R ARG TS . AT, ST R

B % 3: CEO FMEMIMK, CEO P2t/ R LGS i & (3R THF ik
E

=i
n]][—
H\
HEim
S

3.2.4 MiHLIEE. CE0 BESARISGMERE

MR VT dhae . EEANHI B AR . BEA BT 700 T A R FE 1) iy
FEIEHW NS, HORBBOTXR. EAGTF RN JH AL,
Yy EAR K BRSNS EEA SR 4R 5 (B840, 2003) « gt iR e
FFRRE b S B t A b A A B (REHAIRSE, 2018) o VAT A BUs FEHA
WU 2 — R AL, oA AR HL S B A, R R TE A e i T il B2 8
PRYER SRR, iU T DR R LA EAT . T (2014) WRAUKIL, B
A5 B R 1 B TOVE I IR 5 AL LSS R B S R AR S IS, SRIMAR A T A B I
(ol AR AL A T A AT AT RERIE B, IR THE BRAR Y, T
AR E REm 5 A A HLRVE ) &% (Malmendier, U. , 2009) .

BT HMRLBYL, CEO fES i EE I i RAG /2, Homixf T4
AR AN CEO M5, HEHLSE T ALt AT R E AT &, 5l
IR 2R SZ AV 0 R N 0 55 K SS ) r BB (7R % DRI, TG RERE L P 2H1
A A F ML SIS PR T BEAAAE R LU N KRR, BRI w) P Al s X i 3 A B s
BETBAL 1 7B 2 AL BE R R MRV B, HAA B A4 ) CEO N T 4 A &

%, R 2 ) S BRI DN AE 28 BN T SR B RERD, AU 1 R A R A
N5 e O T ot Tl Y e

B 4: MET TR EERIIX, TR X CEO M A mA:
g RPERIAER, RIRT A AL ST i &
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4 FFmII

4.1 HXIERSHIENRIE

ASCLAP IR T 2010-2019 4 A it BT A RUATRFEREA, 58 R R T4 3¢
CEO 2[5 B 215 % Rajgopal et al. (2006) MIHFF, HIEETFid I =41l gq
RIURIEUT CEO WU, M CEO FrfE A w47 Wi 5 B~ Ui a2 (laroa)
Skfiire, 2007 FFREFEITH (e THHEND FFAESEHE, S\ 2010 IRk
FERTE R AR 6 —B0E . 7EIERED IR BT T N IRP R (D HIBREEIE
A ST b Al (2) Mk@ifiidy S e R S8R R Ak () fr
BAEG A A (4) XHEHUAESAR B AT 1N 1%48 BAb#E . FiRE %
Bl b, S HE AT BRI S5 2 AR TS 2880 ok B A, A E R %%
H ok 1 Je s B PE R B B 2, SRS Statals HEATSTiTALEE.

4.2 TERE

4.2.1 CEO EEREE

KT CEO BHEMEE, AXfH% Rajgopal etal. (2006) fWFFL, #F CEO
FEHIA, B CEO P2 M ai AH G 55T CEO i AR R I M xS HARKR A & fE
AERNY S BT BT, PAZeAT 3 5 B3~ U i % (Roa) K& CEO WY
(Crep) o BEITELLA DG EEA, AT ELE ik CEO Wk FAgit5H 75
LU
LRoa itk — RO&;

N -1

3
Crep;, = %Z[Roai,tk -
k=1

o, Crep,, i A FILE tAE Tl A% Roa, Roa, , i 2 Al k 4 Roa »

N
Zj:lRoa”fk —Roa;
N -1

B8, ASCHEEIKE MR (20200 BIBETE, K CEO 4 Crep, Az 80t

BT AT T Roa, N 9Tl A R
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ToU, AT A LR E SO A, CEO A% (Crep;, ) BUE Y 1, A

B0,

4.2.2 IESHERENEER

Z2% £ 1% (20200 FIXIFISE (2018) 3 WL, AL MV S i A A
HE B MO0 bR B A RV ST R R R, AR IR SOk, e ST
BPER T IEA P, =2 DL S oM sl s 8 Z 8 5y 1 o BE—Hh
J7 i A SE bR G AR AR N HER, 53— PR DAESR T A I A it R THAWI R
W a] BEIF R A B A PEAN AR AR S, BRI A SRATE D b Fr 0 S S il ] i
FIT Ot Wbl 258 10055 R 1 2 PO i, B SRR 22 2 LIS ity 1 b BR ZE 4580
WS T BRI E R EO R R AT R . B ERTIR, b S BE R A
X

WG et (Accur) =| [ QG sifliHE -4 RS TSl GHE) /
WSt A G |, A XA T S THE D B KR B ST A

WG kit (Prec) = GGl A F BRI Si i @ FlE TR /|
Ol g RIE RS #ANE TR /2], Hap XS o s Al ey -
X TE] B ST A

FIRA K, Accur 1 Prec HMERR/N, FLA m) PG A5 B0 EE i R

4.2.3 CEO MHATHAREHE

BRSBTS (2012) BB, ASCH CEO R 517N /A ] CEO “F#)4E
WA CEO (FEM 54T A CEO “FIFRIZ 2 ME N CEO TiHIfE I
BARAE, HEARWMT:

E _tenure,, =[tenure,,, —tenure, J+[Age, , — Age, ]
Herbtenure, i AW CEO fEt4ER4HAE CEO HRMZAIHIIN: Age, JEi A
CEO 1E t4E I HI4EHS s tenure,, 151 AR FATALIIBTA L AR CEO 7E t 4k

EEAE CEO IURLI TR Age,, 514 R RAT LI A L4l CEO 72
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t AR BT
4.2.4 THUEENEE
HE, BEA R T WI R IWT, EEORIE S g 5 (rp > Tl
DR ) R R BRI AT . RE S RS (2019) AR T 255
(2018) iz izt & I AL AR B AT R R B AR B . R, AL
f8 H1 2018 %4l i BT A AT 0 T AL s SR BOR BT SR 3 X T I R
4.3 BB STEEN
4.3.1 =BGt
NREIASCHR BB BE, ASSCH iR 2 o el AR
Accur = B, + B,Crep,  + ,50¢, , + B,E _tenure, , + S,Market,  + 3 Size,  + S;Lev,,
Brgtzzey, , + BGgxc,, + B,Growth,  + B,Ddbl +> Year+ > Ind + &,
Prec,, = B, + B, Crep,  + 5,50¢, , + B,E _tenure, , + B,Market, , + 5;Size, , + S;Lev,,
Brgtzzeg, , + BGgxc,, + B,Growth,  + S,Ddbl +> Year+ > Ind +¢;,(2)
AT 7359 L2 RNL S o B AR Aok S #ERRE - CAccur) A
e (Prec) ARUWRACE, (RERAACHI, W LA, B % CEO
FOEM A RNESTRE FERRR, A (1D A (2) & g ot WA AKR

5 CEO FEE M ~w|, HMGiE fEilm. E5ZA =R . CEO HiHE
WX T IR N CEO AN A TGS i & B = i ki, A si@id
I3 RHEAT T IR .

4.3.2 TEENX

BEA B AR WA mE K L A 7] R AR AV 25 4R 11T e X2 35 B2 i s w5
iR (BB, 2018; Bamber, 20100 o M, ASSCESH] 7 HUIAL B E REEEL
1 (Jgtzzeg)  FhELLH] (Ddbl) . AFFA (Size) . HErEffiiE (Lev) .
SEHM (Ggxe) FIARIEKME (Growth) &4
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F 41 CEO FEE ARG HIE REXRAETERE X
TEXA T ELAR TERS TERZL
8] b B R [T QR4 S B IRE LR R GL) /M 4R LR s
Accur
£ 09 A M|, fob K S As A A BT K 8 539 1A
g
(B4 4 AV EFR- D S 4 AL TIR) /| (B4 F
B N 8] Ak 5
g Prec AR SIS AANATIR) /2|, HoF BT S LA E TR A
R NE R e
R STV
CEO A 2R THastALAZERM, XA 1,
AT E CEO B & Crep
ZW A0
FEACHE R Soe BAANSZLAL, TMHO
B EE AL E_tenure  E_tenure, =[tenure,,, —tenure;, ]J+[Age, . — Age, ]s
) ‘ HEHEIRE 2018 F %% 9P BT AL ALIRE),
WAL B Market
REATHNARZEHOHBEREZ,
N 8] AR Size o8] BT B AT
R E Lev KSR Wl DR oY
WA AZ T H
‘ Jgtzzeg AR HUAG F IE L A7)
= F Rz rbp)
#] =1 E #7 B Ggxc AT 3 4 F Fr B a9 B AR 3 4L
£y o8] K Growth B NIE K F
= b8 el Ddbl M FEH5EF LA
FLhEME S, BB T ks EirkeAE
ik Ind
R & ERfR e b,
FAr Year FrEMEE, BTEZFEAL FNAO

E Ll AL AF 4 (2018)
E 2. BAFEARL 421 PTG
Z35) (2012) S A5,

E3: B

% (2020) F AR
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5 SLEGARS S
5.1 fik G it

51k TAREERENRES AR . vTUEE, ST mE
Ferrrm, g s ERETE (Accur) FURERAYE (Prec) HIXIME 25N 0.322 Al
0.316, & W K2 32%01 2 FIAF BEREAS, Flb S 115 15 140 53 o B AH X 95 s Aceur
(i d R AE S e /IME 2> B4 5.380 Al 0.001, Prec M AMEAER/ME S HIN 2
0.031, UhHH b1 2 "V &R T T 9 i 10 7 R 100 5 Jpe 246 A W) AR R AT 1A S B
N B R 22 880K, Folk S TS B 3 o B4R R4 . CEO 757%F (Crep)
AR A T3 ME A 0.431, Ui BIREA s 7261 CEO i LbA 43.1%. FTifEA
AT UL (Size) [FRMEMPRMEZ B0, Ui LS Ts i b A A
FBREL R IS . PR (Soe) WIFI3ME N 0.239, K BEA b &4 Fr
TR B B ST IS A AR 23.9%, B HARES T B Ak, AEEA Ak E 3%
VSR RS B SR g, AR R R R EA ok CEO BRI T 1 5
=, IR OB I a0 3 B R S E BRI NTEG BN TR %, IR
EH S Bz “%&fY” . CEO TRMAER (E_tenure) J5THI, IJMEAIARUE
2539 21.89 H19.950, W FR MV S35 (5 B ) 17 A =) CEO HUIE Iz R
WK, BB /IME S 1 -24.35 FI1 34.24, Ui LA F CEO # IR AT K71y
KPRV N AE 24.35 S HT BT, 1M 34.24 BE/R1Z /A A CEO # AT P /K 1k
F, HIEFTLAREEARAT 34.24 4. Pri# i B FEAR R B AR (Lev) HIFEY
{EAPRAEZE 73008 0.372 F1 0.212, TEHIFEA A Al KB B, & AR 7
UK EEAE. XTI REE (Market) 71, H-F¥MEA 8.199, &AM
Fge/IME 5359 10 F12.920. MASZ#F (DdbD) ik, H-FHiE N 0.375,
REFFE (AFNR) MEREFLEM . AR REM (Growth) 75, k%
o REAR TR BRIK 35 9-0.092, 2 W4 58 b £5 99 1) 2 w473 DAyl 2 IE M 2 e )
PRI “TTHE” o Bbab, FEAHESLA & (I E R bR 2 2 FER K, Ul W ik 5L
W BLAT RUFIIGETTH R

25



PN U e DA CEO 7 A 24 ) Ml 5 191 75 i 8 1 5 i At 7

& 51 ZEM#MRIEST

Variables N Mean Sd p50 min Max
Accur 6496 0.322 0.724 0.109 0.001 5.380
Prec 6496 0.316 0.328 0.222 0.031 2
Crep 6496 0.431 0.262 0 0 1
Soe 6496 0.239 0.427 0 0 1
E_tenure 6496 21.89 9.950 21.46 -24.35 34.24
Market 6496 8.199 1.715 8.960 2.920 10.00
Lev 6496 0.372 0.212 0.354 0.011 0.905
Size 6496 21.80 0.996 21.72 19.49 24.66
Ddbl 6496 0.375 0.054 0.333 0.333 0.571
Ggxc 6496 14.23 0.663 14.21 12.59 15.94
Jgtzzeg 6496 6.706 6.666 4.664 0.003 30.31
Growth 6496 -0.092 0.469 -0.132 -0.970 2.879
5.2 XML

R 5-2 FR T H R R RN CREUE, 7 UAE H EE AR AL R
HOMET 05, ML BUAAFELE = 5 (1) % B L2k vk, 4k CEO A% (Crep) Al
ANFNESTS HERE (Accur) FIASHATE (Prec) 2 [AIH15< R %CN-0.036 F1-0.043,
HAYBIE 19%KF LR, RU CEO FARWA MERTF ARSI E fiE, X
Efise 1 R EIR T — 350, WP SRR 1R 1 HIRRAL, (B RN — P ka5 . 4L,
AR T FEBRN T ZWKE T (W% 5-3) , a[LEHEMET 5, 3
— ISP VEIE T AR SRR AT AR AR A 7 R 1 SR

#53 FEZEM VIFE

Variables VIF UVIF
Size 1.440 0.693
Crep 1.030 0.968
Ggxc 1.260 0.791
Lev 1.220 0.820

Jgtzzeg 1.070 0.936
Growth 1.030 0.971

Ddbl 1.010 0.992
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£ 52 XEBEN pearson R R EK

Variables Accur Prec Crep Lev Size Ddbl Ggxc Jgtzzcg Soe Growth
Accur 1

Prec 0.666*** 1

Crep -0.036***  -0.043*** 1

Lev 0.016 0.061***  -0.129*** 1

Size -0.109***  -0.084***  -0.070***  (0.325*** 1

Ddbl -0.010 -0.019 0.021* -0.022* -0.050*** 1

Ggxc -0.069***  -0.074***  0.072***  -0.036***  0.394*** -0.012 1

Jgtzzeg -0.147%**  -0.143***  0.058*** 0.002 0.160*** 0.020* 0.156*** 1

Soe -0.016 0.050***  -0.072***  0.270***  0.197*** -0.063*** -0.066*** -0.053*** 1

Growth 0.084***  0.091***  -0.043***  0.042***  -0.084*** 0.017 -0.091***  -0.086***  -0.056*** 1

Ee AR kR S SR TRE 1%, 5% A0 10% 69 K-F R E
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5.3 ZxxE354
5.3.1 CE0 FE SR EMERERIEYI S

# 5-4 2y CEO % (Crep) XA ENVGHE i & IR R AR, ASCH
Aaplb s R (Accur)  FEHEE (Prec) M1 CEO A2 (Crep) Z AR
Hok N E ik B CEO PR A RNE ST BRI . A S0 2 L Sl
LWERAYE (Accur) . FERASE (Prec) A1 CEO 2% (Crep) ZIAIMIR¥, Bk
1 CEO FEZEXS 2 A Tl i Jot & R SR e, RIS RIS, A OIS
N, R 5-4 WEERER, AFDMLSTREERTE (Accur)  AEHIE (Prec) 5
CEO 7% (Crep) 1] & %4> #)°4-0.009 £1-0.003, H.7r HITE 5 %/K 7 E &,
TR A AR B 1A |, AT CEO M 2Rie, HFTYE A F Dl gt
JRE R, XS AT TRINAR — B, BET SRR ARSI 1. [FI, ASCER
PN 5 2 BRI LU 5] (Ogtzzeg) A &)L &3 T HEAf 14 CAceur) < F&HfFE (Prec)
Z B RBURFE A, X SHET RO — 2 (BRYS, 2017) , Ui ANLA# B
TENEZERAE S &, R AE BT A F A LS 5 S ER i &, I
TR E & LB IER BT o3, B4R B B A . hAbh, A SCIE R A =] AR (Size)
A F A (Growth) XfRZE 7R BAT BRI, A F R (Size) HIRE
BFE NG R T AN A 5], UK 2 7] A R 1L S 5t &
M, TTREME R KA 5 32 B0 . A MR DRI 43 B U 55 R 2 AH %
AR SGVE, WO AL ) 5 R A e B DL S AR B AR (Growth)
W REEE NIE, YA R YRR S, AT S CEO 25 1A ml 4 ik 1) ML 41 T
ERERAK, X5 EEAEM T (2014) HITFRED 8. & Hk A
m), HORAT L ST E B R R

% 54 CEO B 5 AT SHEREMNEEER

Variables (1)Accur (2)Prec
-0.009** -0.003**
Crep
(-2.47) (-2.10)
0.058 0.125***
Lev
(1.03) (6.01)
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-0.015 -0.006
Ggxc
(-0.82) (-0.87)
-0.071*** -0.029***
Size
(-5.41) (-5.98)
-0.119 -0.126*
Ddbl
(-0.59) (-1.67)
-0.017*** -0.006***
Jgtzzeg
(-10.00) (-9.53)
0.116*** 0.046***
Growth
(5.02) (5.28)
0.296%** 0.318"
Constant
(4.08) (2.05)
Ind =4 = 4]
Year 3= % # 4
Obs 6,469 6,469
R? a 0.034 0.040

FE AR kR R S SR TRAE 1%, 5% A0 10% G9KFRF, EFFAT Rt

5.3.2 AREIFHERT CE0 FE X 2RSS RENRN

* 5-4 BISHIERI 45 R R, A3 N 37 i A B L E D 22 w6 PR R Y B
AN, AE SRR AR BT A RE B EE A OR CEO, AMiEEA
AN R FDL ST S SRR . N T kS CEO A2 va BALM I Fi e, A
SCUARTA BUB AR A N EE Ak 4] (Soe=1) FIEEEA A4 (Soe=0)
Ay TR, [BIAgE R LR 5-5, 3R 5-5 MIB R BN A LS &,
Rk @i R 1t CAccur) FUFEHHEE (Prec) PIANTREbR KM &, XAl RERIA K
MR =BT ESE, ATUUKI: EEARIAT, CEO A% (Crep) Xhlk4gi
Tl WERATE (Accur) FURSH#ERE (Prec) £ %52y 0.026 A1 0.004, HHGHE
5%/KF ERZE, EEIFREREEME; FIEEFMAIHAT, CEO F% (Crep)
Sl SIS R TE (Accur) FURSEREE (Prec) I &R%0474-0.013 1-0.004, H
SAE 1 %/KP R XA IR UL 2 M, FTRE M R R A SCTE SR
1B 2 A R A A PR iR (M T Dy AR S IR R L T 2%, (R AT U T
WG e bs B m BT s ge it o 8T, AN A B o i Al B FH R 1 2%
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kR, Rl B AL TNk R AL SO AU DOGE R AT
HIvEbr R bR, AR e RIR AR R A R . R ST, EA kR
NUURS B A% A8 b RAE N B AT NI IRB) 770 A2, il B A28
HABGE R BAR. 2R/, X FIEEH AL E, CEO #ik. (Eay A5l
IATE R it I 2RI BE . oA WE LA AT A R 2 AH O
HIORTE, B CEO I G5 B i & 55 U5 sORE AL 4 MAFZ I
Az . Nz, BATE CEO 2 AR E AT 4k Holk il 75 ot B .

3 5-5 ARFBUHER T CEO FEN A RNMLGTE RERE AR

(1)Accur (2)Accur (3)Prec (4)Prec
Variables
Soe=1 Soe=0 Soe=1 Soe=0
0.026** -0.013*** 0.004 -0.004***
Crep
(2.45) (-3.54) (1.01) (-2.82)
0.174 0.142** 0.102** 0.132***
Lev
(1.56) (2.18) (2.31) (5.57)
-0.028 -0.082*** -0.002 -0.042***
Size
(-1.17) (-5.27) (-0.18) (-7.35)
-0.175 -0.194 -0.410** -0.258***
Ddbl
(-0.39) (-0.87) (-2.29) (-3.17)
-0.077** -0.003 -0.024 -0.002
Ggxc
(-1.98) (-0.16) (-1.55) (-0.21)
-0.011*** -0.018*** -0.005*** -0.006***
Jgtzzcg
(-3.12) (-9.75) (-3.51) (-8.97)
0.004 0.162*** 0.002 0.062***
Growth
(0.09) (6.02) (0.09) (6.37)
0.369 0.346 0.779*** 1.097***
Constant
(0.60) (1.01) (3.20) (8.79)
Ind =4 =41 =41 =4
Year 1= 4 1= 4 =4 =4
Obs 1,549 4,920 1,549 4,920
Rz_a 0.015 0.045 0.014 0.053

Ry xR SRR TRA 1%, 5% Fe 10% G9K-FRF, #F5FA T Lath.
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5.3.3 AN[6] CEO FRHRMEHRT CE0 AEX AR S E REAR M

2 5-6 AN[E CEO MHAfEHAT CEO EEX AR ST E RERERER

(1)Accur (2)Accur (3)Prec (4)Prec
Variables
E_tenure=1 E_tenure=0 E_tenure=1 E_tenure=0
-0.006* -0.005* -0.004** -0.002
Crep
(-1.67) (-1.79) (-2.43) (-1.29)
0.026 0.041 0.123*** 0.104***
Lev
(0.30) 0.47) (3.83) (3.14)
-0.063*** -0.052** -0.036*** -0.014*
Size
(-3.13) (-2.55) (-4.71) (-1.87)
-0.129 -0.134 -0.028 -0.077
Ddbl
(-0.42) (-0.44) (-0.24) (-0.66)
-0.053* -0.031 -0.009 -0.018*
Ggxc
(-1.86) (-1.11) (-0.87) (-1.69)
-0.016*** -0.021*** -0.006*** -0.006***
Jgtzzeg
(-6.46) (-8.36) (-6.46) (-5.81)
0.166*** 0.080* 0.086*** 0.022
Growth
(4.50) (1.86) (6.21) (1.45)
-0.719 0.133 0.979*** 0.844***
Constant
(-1.56) (0.29) (5.67) (4.83)
Ind 1% % 1% % 1% 1= 41
Year =4 =4 =4 EH
Obs 2,968 3,501 2,968 3,501
R® a 0.027 0.037 0.046 0.026

VEL RRR kR ok SRR 1%, 5% A2 10% KFRFE, 5P A T %iti.

* 5-6 [MSTIFA IR0 7L s AR W, S3 AT/ 2 pLH A BRSO (0 R FE 4 %
#| CEO H &y HA NHRME T 22 53 f 52 o A SCH CEO FUYIAE ] AFLAF B2 rh fir
BAE R0 Hbnife, HEASE T amElN CEO BURMEIRKH, 1k
E_tenure=1, FRH2H CEO FUHMERARIREZ, 128 E_tenure=0. X ZH %04 75l
BEAT IR, [RUA 4S5 R A3 5-6 s . MRIEASCHIER U 3, £ RAHK CEO FlE
W AR, BARE CEO HEM AW, HAEE L SE fiEde, K CEO
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FE S (B ARA BT 2 W) b £ P o AR B ) ) RAEBZ R A, IRk
5-6 i, % 5-6 MR AR BN A m b Gt i, HDSi e dEafi It (Accur)
FUREHAEE (Prec) PI/MEFRRMT S, X FTREMIAH M R R TR E, "TLAK
. fERK CEO FlHMTEMI4H b, CEO F% (Crep) xhMk&ifiishenatt (Accur)
FUKEHAE (Prec) (& %4711°4-0.006 F1-0.004, H 3 1E 5 %A1 10%/K T 1 &
#; 1ERJHE CEO THMT A4+, CEO A% (Crep) *hibaifiis et (Accur)
HUKEHHEE (Prec) 1) &%) 71 79-0.005 #1-0.002, Hij#& 7 10%/K-F- E&ZE, (Hf5
FHARRAREM., D ESERRNE, MR T RS CEO MMM i, &
K CEO HUMMEHI A, HfrfE AR CEO F2sllim, AR BA&WFHE NS
FEEM P ERS. CEO X H SRR SSE A T AN i LSk
G R

5.3.4 AEIMXTHFHLIZE T CE0 FEXARWSHTIE RENFN

57 AFEMX AT EE T CEO B A RNNSHE REK EAL R

(1)Accur (2)Accur (3)Prec (4)Prec
Variables
Market=1 Market=0 Market=1 Market=0
-0.015*** -0.012** -0.004*>** -0.002*
Crep
(-3.75) (-2.01) (-2.76) (-1.93)
0.068 0.051 0.144%*** 0.107***
Lev
(0.92) (0.60) (5.17) (3.38)
-0.054*** -0.080*** -0.034*** -0.023***
Size
(-3.02) (-4.16) (-5.09) (-3.20)
-0.175 -0.043 -0.207** -0.013
Ddbl
(-0.68) (-0.13) (-2.17) (-0.11)
-0.013 -0.056** -0.005 -0.025**
Ggxc
(-0.49) (-1.99) (-0.56) (-2.40)
-0.018*** -0.014*** -0.006*** -0.005***
Jgtzzeg
(-8.74) (-5.25) (-8.20) (-5.10)
0.172*** 0.072** 0.062*** 0.032***
Growth
(5.13) (2.21) (5.02) (2.62)
-0.067 1.026** 0.900*** 1.149***
Constant

(-0.17) (2.23) (6.02) (6.67)
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Ind 12 3= 3= 12
Year 1= 1= il 1=
Obs 3,690 2,779 3,690 2,779
R’ a 0.044 0.031 0.051 0.028

TEr RRE Rk SRR TRAE 1%, 5% A0 10% G9KFEFE, FS5FAT %Kit

7 5-5 [ SF R g 45 Ryt 7 2 BT A B UL b1 A w{E B9
J TR AOR 2 R i A B I RUB MR 22 7 B R v, HAERA 73X A i EEAL
7E B E L MG BEACR I . b X T A R B — e R AR T 1%
T A RA L K AR DL BRI, 2 X 2wl R 2 3N 3k e 55 5 78 40 1)
TEAMERITIIZAL, IXEAR %X (1) CEO Xt [ B A2 (h RVE B W . R TRISCIN
b, TEFHARSRAE—E R, X TR R X, CEO FE2x A mL ST
H R IERAE IR, Ak, SCE UM I FEE R (2018) 1EAHLIX
AR (B RO, DAICARRE h S E g 20 bRl BITid e e rh b T b A
DA BRI AT SO TR B R 4L, i Market=1, Ak E SCN TR B
ELRAL, 1N Market=0. X R PIALAURIEAT it [, (80145 4026 5-7 B
WRIERTSCRUL 4, AL TR S X AL AR, #ILAF CEO X,
HAE T WSS R R, T CEO A2 B B A LSl i & 5
RAZ &2 A RBUSN % N 51, IEWNER 5-7 fin, 3R 5-7 HIRRRE R S A F
Wg i iR, Fgiiis wErtE (Accur) FURSHAIE (Prec) W/MEFRRH &,
XA RE A DG R R AT RS, FTRURIL: EREX T AR A,
CEO =% (Crep) XPI@ifissuemitt (Accur) FUFRSHIREE (Prec) HIREDHIAN
-0.015 #1-0.004, H7rHI7E 1 %/KF L% fERKHX T tidfEdd, CEO
R (Crep) MHGHHE HERITE (Accur) MU (Prec) &% 59-0.012
F1-0.002, HZrAI7E 5%F1 10%/KF FRE. DL ESCUEg R, MHEFAFH
SRR BAR X AL Ak, A7 F it R m X A il 1 S8 ST s
N, AR B LS TS S BT E S . TSRS
HENFEESALAIE R AR T S, N2 i b g i m R se 350 Fl T
SRR BN BB A BOR IR B I Re

33



PN U e DA CEO 7 A 24 ) Ml 5 191 75 i 8 1 5 i At 7

5.4 RiEtHR

(1) i Ja — WA

N T IR SR R 45 R R, AT ARE LR CEO A% (Crep) I
KA AL B AT RHER R A A AR (Size) « A KM (Growth) F1iE =
i (Lev) i — S HEAT A 547

K 5-8 TG A FIRHE AR E UL 1 1SR IRSE R, aTBURIL: A)S:
TS HERTE (Accur) KA (Prec) 5 —HAN CEO F%F (Crep_1) Z[A]
(11 245377 49-0.003 F1-0.001, H.737I7E 5% 10%7KF 535, = BH7EMH] HAb
A EWALRL |, AW CEO MAEE S, HATEAR SIS REle, X5
ARSCSEARATES 1 A A — 3, SR T AR 1.

&R 5-8 ETHE—HEHEN CEO FEE AT

WEH S RERERAZR
Variables (1)Accur (2)Prec
-0.003** -0.001*
Crep_1
(-2.34) (-1.76)
0.028 0.104***
Lev_1
(0.41) (4.08)
-0.035** -0.025***
Size 1
(-2.23) (-4.17)
-0.002 -0.132
Ddbl
(-0.01) (-1.47)
-0.016*** -0.006***
Jgtzzeg
(-8.24) (-8.92)
-0.050** -0.021***
Ggxc
(-2.34) (-2.62)
0.086*** 0.047***
Growth_1
(3.29) (4.75)
-0.030* 0.082***
Constant
(-1.97) (7.94)
Ind 1= %) =%
Year 154 1% 4
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Obs 4,708 4,708
R’ a 0.007 0.019
TR RRERR X SR RAE 1%, 5% A7 10% KPR E, EFTFAH T Lith.

59 FIR TR AR RHEA R BRI G — W5, ARPARCGRRE T
CEO A& S aArN gl MR a R, ATURIL: EEA ML dd, AF
WG R (Accur)  KEHEE (Prec) LG — I CEO A% (Crep_1)
Z B 5509 7108 0.033 1 0.008, H. 73 HilfE 1%H01 10%K - FE3E; fEAEEA &
g, WG — B CEO A2 (Crep_ 1) XhI@iFiss uEmfitt (Accur) FUREHAREE
(Prec) H1&R%05r5)49-0.010 F1-0.003, H. 73 A1E 5%A1 10%/KF 183, Xdt—
A T AR 2 AVE 1, BEmEEE T/EEEA ot , B AT S
A PRI BE R A R VR BEUR, RIAE(S BT, MR AW & x4

%A%\%ﬁ% E‘J[Dﬁ%‘o

R 59 ETHE —HIERHARFBIER T CEO B3
XA T LSRR B A4 R

(1)Accur (2)Accur (3)Prec (4)Prec
Variables
Soe=1 Soe=0 Soe=1 Soe=0
0.033*** -0.010** 0.008* -0.003*
Crep_1
(2.87) (-2.13) (1.69) (-1.61)
0.005 0.130* 0.084* 0.094***
Lev_1
(0.04) (1.79) (1.83) (3.34)
-0.036 -0.061*** -0.001 -0.033***
Size 1
(-1.35) (-3.63) (-0.12) (-5.38)
-0.135 -0.157 -0.495** 0.317%**
Ddbl
(-0.26) (-0.60) (-2.44) (3.34)
-0.009** -0.019*** -0.005*** -0.007***
Jgtzzcg
(-2.02) (-8.78) (-3.17) (-8.77)
-0.006** -0.015** -0.004*>** -0.007
Ggxc
(-2.13) (-2.28) (-2.68) (-1.24)
0.020 0.073** 0.003 0.044%***
Growth_1
(0.41) (2.41) (0.16) (3.92)
Constant -0.649 -0.131 0.481** 0.930***
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(-1.08) (-0.35) (2.04) (6.79)
Ind =4 =4 =4 =4
Year =4 =4 =4 =4
Obs 1,074 3,634 1,074 3,634
R’ a 0.014 0.031 0.019 0.043

Er Rk kR ok SRR 1%, 5% A2 10% KFEF, 5P T %itE.

% 5-10 R T ¥ A RIRHEAR AR BB )5 — )5, CEO TUAATIA = i 4
N CEO M2 5 ARG TS R K4S 1. ATLURIL: fEE K CEO TT I
5 — B CEO 25 (Crep_1) oMb 253 il 7 #E A 14 CAccur ) A f £ (Prec)
(1) & %53 7129-0.007 #1-0.003, H. 737 7E 10%A1 5%7KF b2 2 {285 CEO il
WHELH A, G — I CEO A2¢ (Crep_1) Xhlkan s uemitt (Accur) Flkg
g (Prec) [ &% 514-0.004 F1-0.002, JG&fE 10%/KF EEE, A&EIFE
HAERZEM., DL ESOES R 5K 5-7 UL 4 1SHIES R RBUHR, 32— 38
X i R 22 57, SR 3N T 3 2 ML VA B R M R AR

£ 5-10 TS — IR AR CEO TRMEHI T CEO %
oA T ST R R Bl E 45 R

(1)Accur (3)Accur (3)Prec (4)Prec
Variables
E tenure=1 E _tenure=0 E_tenure=1 E_tenure=0
-0.007* -0.004 -0.003** -0.002*
Crep_1
(-1.87) (-0.76) (-2.21) (-1.84)
0.265*** 0.006 0.176*** 0.068*
Lev 1
(2.65) (0.05) (3.53) (1.68)
-0.037* -0.054** -0.035*** -0.012
Size 1
(-1.75) (-2.17) (-3.25) (-1.33)
-0.009 -0.323 -0.200 -0.047
Ddbl
(-0.02) (-0.84) (-1.11) (-0.35)
-0.017*** -0.014*** -0.008*** -0.005***
Jgtzzeg
(-5.96) (-4.32) (-5.22) (-4.36)
-0.034** -0.046*** -0.028* -0.013
Ggxc
(-2.34) (-6.87) (-1.74) (-1.08)
Growth_1 -0.004** 0.013* -0.007*** -0.016*
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(-2.16) (1.84) (-2.68) (-1.76)
-0.648 -0.348 0.993*** 0.572***
Constant
(-1.36) (-0.63) (4.17) (2.94)
Ind I 41 =4 =4 =4
Year =4 =4 =4 =4
Obs 2,320 2,388 2,320 2,388
R? a 0.017 0.013 0.019 0.013

R R kR ok SRR 1%, 5% A2 10% KFEF, 5P T %iti.

R 5-11 FI/R T A A FRFEAR S S B A 5 — )5, HIX T 4 E2 5 ot
T CEO M5 ARNLSTHS s WA 4 5. vTRURI: fERmHIX Ak
HERRA Y, WS — W CEO A2 (Crep_ 1) *HMb&iishs #Emal: (Accur) A
& (Prec) BRI 5 4-0.022 F1-0.004, H.4» HI1E 5% 10%/KF 53, 1Ei
s X T BERE AL, 35— I CEO 7% (Crep_1) Xk & o5 e m 4

(Accur) HFEHIEE (Prec) HJZH%7r7149-0.010 A1-0.002, 7L 5%7/KF I %
%, FEIREAEZEE. D EIHES R 5% 5-6 R 3 SRS RKBUHE,
B35 Ui B CEO X H BV ARETUAM 7 57, 22 5ema 4 B 1T 3% 5 2L v 22
BRI A

£ 5-11 ETHE—HEREOARBX L EE T CEO B
S A TS R R Bl E 45 R

(1)Accur (2)Accur (3)Prec (4)Prec
Variables
Market=1 Market=0 Market=1 Market=0
-0.022** -0.010** -0.004* -0.002
Crep_1
(-2.20) (-2.17) (-1.78) (-1.35)
0.128 0.071 0.094%** 0.126%**
Lev_1
(1.47) 0.72) (2.88) (3.46)
-0.033* -0.084*** -0.015** -0.031***
Size 1
(-1.73) (-3.92) (-2.20) (-3.89)
-0.286 -0.119 -0.274** -0.006
Ddbl
(-0.97) (-0.31) (-2.48) (-0.05)
Jotzzceg -0.019*** -0.012*** -0.007*** -0.005***

37



PN U e DA CEO 7 A 24 ) Ml 5 191 75 i 8 1 5 i At 7

(-8.01) (-3.80) (-8.43) (-4.15)
-0.282** -0.174* -0.216*** -0.195
Ggxc
(-2.21) (-1.73) (-4.82) (-1.03)
0.069* 0.053 0.057*** 0.010
Growth 1
(1.94) (1.40) (4.30) (0.70)
-0.797* 0.405 0.578*** 0.976***
Constant
(-1.91) (0.84) (3.69) (5.48)
Ind = H ¥ %1 Fea Fea
Year = 4H Fedl Fe ¥z %
Obs 2,788 1,920 2,788 1,920
Rz_a 0.030 0.022 0.041 0.021

E AR kR R SHETRAE 1%, 5% A0 10% G9KFRF, EFFAT Rt

(2) BriuAr s
SR AMPRYE (20200 HIWTST, ASCK CEO MM ERAT | H#t, T
T4k 2016-2019 “ERUBHLI (PABERLAEE) KAGH « P E A CEO” ¥k,
W AERG B CEO JE XN A EU, KRR T CEO E XN HEEU . 8%
PRI LAY K ML SR BT E CEO 44 75 SRR HL R B, thAh LR v
HYEREATE LT AR, Huk CEO ATIAN ML ST ATIa M, IMiEE % T FEAIE 3%
{2 8, CEO 2548 B B 46 J5 A DB I [l DA 45 SR o R B«

£ 5-12 B#: CEO FEERJEH CEO B4
XA TGS R ERFIEHE R

Variables (1)Accur (2)Prec
-0.068* -0.043*
Crep
(-1.66) (-1.75)
0.183*** 0.123***
Lev
(2.74) (5.68)
-0.052*** -0.018***
Size
(-3.60) (-3.78)
-0.229 -0.163**
Ddbl
(-0.96) (-2.11)
Jgtzzeg -0.010%** -0.002
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(-4.41)
-0.034**
Ggxc
(-2.55)
0.003
Growth
(0.13)
-0.097
Constant
(-0.26)
Ind 32 %
Year =4
Obs 4,844
R? a 0.013

(-0.28)
-0.006*
(-1.79)
0.014*
(1.93)
0.666%**
(5.52)
=4
Eel
4,844
0.019

FEr AR Rk SRR TRAE 1%, 5% A0 10% G9KFRF, EF5FAT Rt

R 5-13 BH# CEO FHEEFHAFHUER T CEO F#
XA TS S R E K EHSE R

(1)Accur (2)Accur (3)Prec (4)Prec
Variables
Soe=1 Soe=0 Soe=1 Soe=0
0.115** -0.111* 0.034 -0.051
Crep
(2.04) (-1.92) (1.39) (-1.51)
0.124 0.197** 0.127*** 0.116***
Lev
(0.90) (2.55) (2.60) (4.72)
-0.093*** -0.034** -0.018* -0.019***
Size
(-3.28) (-2.01) (-1.82) (-3.40)
-0.155 -0.277 -0.157 -0.234*>**
Ddbl
(-0.29) (-1.04) (-0.83) (-2.74)
-0.002 -0.012*** -0.003 -0.003***
Jgtzzceg
(-0.51) (-4.73) (-1.56) (-4.23)
-0.073 -0.032* -0.010* -0.004
Ggxc
(-1.52) (-1.76) (-1.71) (-0.53)
0.030 0.000 0.007 0.014*
Growth
(0.54) (0.01) (0.34) (1.92)
1.359* -0.525 0.862*** 0.640***
Constant
(1.75) (-1.23) (3.11) (4.70)
Ind 1= % 1= 41 1= 41 1= 41
Year =% = 1= %1 1= %1
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Obs 870 3,974 870 3,974
R’ a 0.017 0.010 0.108 0.118

Ee RRR Rk SRR TRAE 1%, 5% A0 10% B9KFRF, EFFA T Rt

#+ 5-14 FH¥: CEO FEEEFWAR CEO Bili{EH T CEO =%
POR/NEIN & a ki [ R ESE 3

(1)Accur (2)Accur (3)Prec (4)Prec
Variables
E_tennure=1 E_tennure=0 E_tennure=1 E_tennure=0
-0.131** -0.089** -0.060* -0.004
Crep
(-1.99) (-2.03) (-1.83) (-1.05)
0.019 0.214 0.064* 0.118**
Lev
(0.26) (1.10) (1.94) (2.37)
-0.037** -0.124*** -0.018** -0.031***
Size
(-2.04) (-3.13) (-2.23) (-2.99)
-0.241 -0.166 -0.237* -0.083
Ddbl
(-0.84) (-0.22) (-1.85) (-0.44)
-0.007*** -0.009 -0.002* -0.003
Jgtzzeg
(-2.75) (-1.37) (-1.80) (-1.47)
-0.039 -0.015 -0.015 -0.018
Ggxc
(-1.46) (-0.23) (-1.28) (-1.10)
-0.000 -0.046 -0.000 -0.008
Growth
(-0.23) (-1.23) (-0.25) (-0.81)
-0.340 1.435 0.791*** 1.143***
Constant
(-0.76) (1.35) (3.93) (4.19)
Ind 124 12 % 1% 1%
Year 1= %) 12 % 1% 1%
Obs 4,332 512 4,332 512
R? a 0.006 0.023 0.004 0.027

Ey R R x SRRTFAE 1%, 5% 7 10% B9KFREF, #E5EFAR T LitE.

#5-15 H# CEO FEFEENARMX T EE T CEO =&
XA TSI R B 1 B H 45 R

(1)Accur (2)Accur (3)Prec (4)Prec

Variables
Market=1 Market=0 Market=1 Market=0
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CEQ & 2%} 8wk & i

Crep

Lev

Size

Ddbl

Jgtzzceg

Ggxc

Growth

Constant

Ind
Year
Obs
R? a

-0.074%**
(-2.98)
0.193*
(1.74)
-0.030
(-1.21)
-0.083
(-0.22)

-0.012%**
(-3.51)
-0.029
(-0.77)
0.019
(0.57)
-0.546
(-0.89)

= 4]
1= 4]
1,962
0.091

-0.064*
(-1.74)
0.175%*
(2.10)
-0.059%**
(-3.26)
-0.310
(-1.01)
-0.008***
(-2.85)
-0.058%*
(-2.09)
0.010
(0.34)
0.331
(0.71)
=4
=4
2,882
0.012

-0.059**
(-2.07)
0.162%%*
(4.11)
-0.018**
(-2.00)
-0.299%*
(-2.24)
-0.002**
(-1.97)
-0.001
(-0.11)
0.017
(1.44)
0.549%*
(2.53)
12 %)
1241
1,962
0.014

(-2.01)
0.100%**
(3.96)
-0.015%**
(-2.79)
-0.059
(-0.63)
-0.004%**
(-4.48)
-0.016*
(-1.91)
0.011
(1.30)
0.796%%*
(5.63)
1% %
=45
2,882
0.019

Er R R * SRR 1%, 5% F7 10%

HRFRE, FFTFAT HHE
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6 MRS, BEREBUEERY
6.1 HAREL

B A TIPSR AR AT B AR KR AR BRI S 55 S ORTE (A B A, o2
RZACARET J& BB A T 738 AT RO B RS R . S ARZ W SR
R R HHEMW BN A HTIE A R TS B I R, R
i CEQ 1A~ RIS JZ M MIUEL T, Xt ml (15 B F i & BRI . Bksh,
M ZFETHEM ARG, CEO i 2wl B A AT b S i 55 W 5515 B
mAMNTIN. B2, CEO FEReTXS i A m] LS 15 B0 s 1 o 2 A 4%
TERI? AL, ASSCMA mI ARG BRES A O 22 BN T 37 B A B B LA e e, T
AT AL ) R AR GBI, BA 2010-2019 4F A I BT A FIAA S AR AR,
W HEB A SRR S T CEO Xt by 24 ml MV G135 45 S8 90 R ot B 1) B A
Wi, fEMIERG E, BE DR T AR PRUER . CEO FUEIIAM BT AL HIX Tz
WAL 25 T CEO FEX A m ST M A 2 . 15 7 Nk L4l
w:

(1 BN BN 2 "L S S B BAT SR ECR, 8
JihIRfE CEO S LF I BAT(E BERIR BT, RIRAAH & CEO A AR, HITEA
A E PR S AR T 5SS A 38R R B iy, 2B X b S ORGSR 1 AR
BATE S, RBLE AW 2 mD ST R w AT HE R Ve A e A . BRI
FERIL 2 FNL G R 2 52 B LA P 5 AN 2 w6 B R AR, 122 B
T 370 75 5 ML AT AR 22 30 005 AREE O & AT 28 w3 B KT P TR e 2
A5 B R, Rift, BAARmEAER CEO, HOy /4y B & LRI =
BRI AL BN 5541 “hAAS 7, 9t T 50 2 25 B ot o A St e
WEAMATA, FR, @B AT S RN AT A fe i CEO HnociE A
BTN, RIEE BRI R AWETHE B i &

(2) FEMLHIFEAFRPATRA R AR B R 2B AR BRFIE. AT
A7 Al AEAREA A, 22BN F AN m) AT B S 45 U2 I
HIEFARK R M TEAE AR S, sk, Bl A s a5 T 5
SR AR CEO, i A dlb i 2 B DA H i 3 AR T 4 1k 25
2 NP AR R RIEAT B B AT NIk FE. RIZ A% CEO SRR, H
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FEFIME T OLT, 13 B IR m I A reds Hos ks A B, Iz B4
Ak CEO i M5 A% ML AR IR YE , 645 4 BT 22 =] CEO X iy k221 o¢
HERAR, MEIEEAR EHAR T, CEO Wikt AswgtEfMmiigtt, T m
BN CEO W T AR A I RE bl i) T KA i B (N L B 45 12
CAES B & RAF A8, b gt HAaea B N ia e /1.

(3) 22 BN 37y 7 ZE WL v BE AN (1) 4 2 52 21 CEO AN Ak H UL FiUYI )
M. AT BOETIMEI A7, BABRRKIEMER CEO it~ ], 2
B 22 w45 290 o A B2 T RN 8, R W) CEO Jxob LB A= 9 ) i 3 o
.7 CEO FEZEXS A m) b & 13 o Jot = AR EAE F

(DX T UREE R 28 CEO 2R A m M S Fil 75 o £ R il 7 AR e I
Vo AET I RE EER R M IX 4k, P 2B X 28 w4 JE o e e AT Y B D9
o MFNAFAMBIGEENLH] A EE AN T, BN T I A 2 LA A A s T
FT AL XSRS T A B B e AR SR R M X8, Tz h i HAK & 3%
AE BIRIERGER, LA ® CEO HME B EAT ARENS IR R S 15t 2 7 37 I A
FREAG T, BETAE S E AL 54 (0 A% i AN B e B A

6. 2 BUREWL

(1) HASEE CEO FHAH R R, T80 M = BN RISE TR, B4
I AT R IR TH A5 A 2 AR TR T 78 0 Hm R B 2 THE R,
CEO FEREM(EIE A RIAIMEVES BIERE, AT I5 st AN A os M
BB A e IR AL . SR, MR BRI UL SEseBoRE , CEO 7
HIBUR D RO AR 2 N A B, FREZEA T8 R gAML, Hxt
CEO FEMIPFIBR =R gt M™% i EAr e, Ik, ASCHE IR NA
St BRI SN ARV A R, 251 F CEO MUl A 1 Bt B A 1)
B MYE B M 28 AR S ERAT N

(2) BRES & A FEBUR L] A EAME, XS S ST IR mnlk S s
JRER A4S F1. ARTERIA, BB A AR 0 K A B AL T DA R 2% i
ZACARET J& , SR AR 22 I S S B AN HY 5838 1wl B AA 2202 B AL
ANES AL A A BB A B L 3R RV E T A 45 R A5, CE BT L i 22
BT AR A FFEHBURAE, B, X TAREA M, RAEH BT R A8
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FEVEOME NS 05, HORINER RS ISR AT P 502 PR R D R A g, 3t
AWt CEO #2158 B =N A3 /) - F CEO [MIEIEHLHI 32 G+ PEAN
Dy ARFAE  SRASE A AT il B 9 ORTE B B 4275 IR SRAT U BT 5| B SR AH OR AR XS
FCORO A St (A A AL HE A {k CEO Wb A i B SE R R FEAEHT, K]
AR A AR BB BTt b Bk 2D 78 o A e BN T 37 A 2L (e (e
BNANERAT AR, AR ORI 555 447 508 35 M 2 A0 = B T R85 77

(3) HEHET AL HERE, SE3 /MR BRI . PR HILA e 15 SE 4 R AR T
5 ARG I B VNI R R o @ALAE e AN VE BRI B R B A g
U BURAEIRFR N R DT, DR AR R P L AP F e, &5 S J R 22 7R
NS e 5 R FEBUIR, Ay I 3 [ BB B B -2 i 3 mh o AL 2R 0 ) 2
R, dEEHE R, TR DR 2 AL AN 8 35 0 m R0s e

6.3 R EIRE FRE

AILEAEFEE CEO N & m LS R s A5, SR M 52 il T A iF 7T
REATIBR ], SCEAAE R RRYE. 26—, X 2w B E &
D LLsE B 55 8ty BEatt, T g PR AR 5515 B 5 18 b, IR 14 EFE
A, MR ETEEE R, BUEASCREA R, /A0S
M S5 TReANRE 2 A . B8, X CEO MM E L, AT iR
PRI N CEO FAENAZE, HAERMERK TN 7 “PEH#
CEO” #i#h, (HENy 2 APIAL A HT7 TR AT & CEO 778, MARME ~IMRIEE
BPRA R =, il 2 WSAELR SR, BT REKRBIGEHEL
fEbR R EE— IR IR B AR, DR T AT RE AR .
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