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INTGOVYIE 4129.3%, BRI K £94530% I CEO & & HA M. Hovb, INTGOVIEf R A1, W
AR5y Al A CEOR B AT BRI 18] ) K F CEO, AE CEORS & Mt 7 P 455 o Ho Al 3 2248 B il b 1k
Gi it 4 R 5 A ST, 97 TE R R,
*1 TETBHHRMESITERN=18959)

VarName Mean SD Min P25 Median P75 Max
Fin 0.032 0.065 0.000 0.000 0.005 0.032 0.379
INTGOV 0.293 0.303 0.000 0.000 0.214 0.533 1.000
Size 22.017 1.204 19.750 21.140 21.858 22.690 25.863
Lev 0.420 0.200 0.054 0.262 0.414 0.571 0.879
Topl 34.715 14.770 0.290 23.170 32.970 44.710 89.090
CEOTenure 3.748 0.879 0.000 3.401 3.871 4317 5.497

(=) FAELR 5 5 M
L AECEOR & Mtk 5 Al b IS R BT o) momim (1)

oot T AECEORS 5 <7 1k Xt il 43 i A e
ARSI V25 Wm0 (1), ), gEsr sl BEAE T e T e | GoFin
HE R il F s KA 2o F, JE 0.0318™ | 00351 | 0.0297™
CEOE & Mi~r o) — R R4k 1E, ZIRIN & INTGOVY (6.726) (6.980) (6.197)
Hom i, HAFE 1% BEROKT ERFE b . | 1003437 | 002987 | 002377
22 JE CEO R 8 i 74t X 4l 4 il Ak 10 18 U (C6.004) | (74.884) | (4.057)
SR AT AR A S, e e oY

0.0107" | -0.0668"" | —0.0543"
2 =] B A LN ¥ E #‘/_'Iﬁ ¥ §
RA P, dECEO &) & M 37 M 1) — IR I AR 4L _cons (1.844) (=5.903) (-3.834)

R IR K5y ) 040.029 7H1-0.023 7, HIYTE

Industry/Year Yes No Yes
1%01) 5 25 P K P b B 2% X B IECEO& & 1k 2 a 0.1250 0.0841 0.1764
S5 Al 4 Rk AR ) 56 R B SE A 38 2tk 6 451 F 3043087 | 90.7702"" | 38.9514™
UIE R R, B4 JECEO & & 1l 37 M A B < A F1 N 18959 18959 18959

O3 FE M BRI, A B RAR TR IR R e RIR, AR %2
QM TR, M HE R A R SRR, ErE R,
BT i, B AR 5 RIS [RR 25, SR I 45 R B AR
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ROV b 5, M AECEOR & M MR i i TR BV " o 5

K
Fin; = ag+ a1 INGOV;; + + Z a;Control; + &; 2)
j=2

HEIE X PR R R E B W AE U K3 FCEOREMRIES AW EEALE

LRI S HE— T UTE e R R, 25 L UR X % i3

23, U A B 25 SR 60, A BE (k| 7 5% 0 3% A Fin
PeAKF LRI UTE %5, HBnion0.656, Il aini 00000
M, A CEO®S 8 7 1k 5 4l 4 Tk Ak K 5F ) [IUTE X R 05 (Pl 0.0103
Sz L UTE 56 2 . B4 5 32 op BT v M £ i 0.6256
ERE R IR F162.56%LL | I, 45T 2 I N ERIE A EEXE95%) [0.5145,0.893 1]
PRGN R Al 4 b A 7K P B R 0 30 A £4 EAEA (2)

Ji . A CEO RS 8l 37 K T A Ml 4 Tk AL 169 )

AE 2R A 8 UTE 3% 2 15 B B0 SL AR . G Ak A @Fin (5)Fin

(INTGOV<0.6256) | (INTGOV>0.6256)

CEO& & M P B AR HE CEO® & B R

. . INTGOV | 0.020977°(7.192) | —0.0216"(-2.171)
S, Y AECEORI E ML B N BZ N Yes Yes
MR MR B AP AECEORI B MALTE | | 005177 (-3287) | —0.0488(-1.444)
IKE BT R T8 50.625 634740 4, fE N 2 a 0.1707 0.2337
P (2) THTRL G, B (2) AR (1) 1) et AR F 31.5443" 113107
TE o MR 48 i ST 40 BT, 24 B RN 5 3 SR N 15578 3381

a s KT 05 BIHBSOY N FE S0, o/ T 0,
A SIELE R B oR, K AECEO&E & ML /KN F 4 S Bt , INTGOVI) Z%(°40.0209, HTE
1% 7KF b 25 4 JECEOMS B M ST 1 /K P K T8 s, INTGOVIR) Z%0°0-0.021 6, HAES%MH
KV b X — IR 1 AR CEO & B My <7 M kil 4 @ Ak B BUAE M 2 i, B4 JECEOR &
A7 KT T B A, B2 PSR BN R T AECEO R B A IR, X Al 4 b Ak ke
FI WY K00 304 5 04 B2 TR B KPR TP s, N ERTE FRALN 554 , < B R RN ke
FHEH.

2. N A IR BRAIL I B4 8 3R 43 B

O )Y R A5 R e — £ fige AR B o) R 1E ) B e HE, IR A2 R A AL I 45 PR AL AL
P — € 255 Al PRI R IE R P2 AL g AR 2B, R Y EUH A e s e R
A5G, B IEH A BB R 4EEH, 8 R —Fh B AN BB RO o R, Al N AR
B ¥ BRI K T4 5 W IR CEO W 5 b 37 1 oF A ol 4 o % 7 e 8 ) 532 M 2850 17 24 sl P 3 R b
VAR AR, S B SRR AR CEOR A M S M X — AR 1 A BE B 1 o AT N B
JZHEIE DL B AT W B S5 A 13— 25 0 58 Aol PN BTG B 413075 BE 6 JECRO M B b ar 1 5 4
b 4 k% 7 G B K AR B VAT R

(1) 5 T2 5 s 0 0 7 280

OB E ~H KRR LU ML, 1 T ECEORI ST P 19 — KB R ML B 4h, A2 - COREALK FIFMIA%

JEHE BRI (2)35 8 24 4b T AECEOR 2 37 /T BB T L2 P4 «

@FEL T, AR B T BZ RO bl 5%, 75 IR IR AT S ORI SR SR AT AT o, A A
ENIEPCIVES
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Fing =ag+ @ INGOV; + @, INGOV?;; + a3 INGOV ;; X M shy, + ay,INGOV?;;x
K
M shj + asMshy + Z a;Controly + & ®)
Jj=6
i ol AR o) 50 198 AR R AE T i A RN A7 L B ) 2 b 5, TR 0k, A7 2 IR L 0 B v, IR AR A
FHH RIS ESE — oh T R H2 R 6 AR CEO R B A 37 M 15 4 i Ak 5 i) i R 15 3508, 4
T INTGOV' xMshFI INTGOVx Mshit) 32 T, A NKERY (3) EATAZ IR, BRI (3) vh Msh ly 5 FRLZ
EFi B 00 B U 2, B P2 R, W Msh g 1, 7500450,
FESH ] V25 2R R, AECEO & 8 i 37 P ) — PR IR — R 300 5 487 B 2 4 B 1) A8 SR W0 A (i
o BAVE FAECEO S B M S e /KPR 5 i T B, KRR A oy S W4, TR G, & B4 R
CEO & & M ST PEBARIN, 7 PR 25 I 68 05 Wil 25 30030 4l G b Ak K P, BV S 4 JHG D 38 M 38
(—0.0124,5% ) o 13X — W BF 0 R A8 < M 7. M 7K P 558 i B RS v AN I 22, RSP 3L e I R 1 2%
fiRE P 5 AR 2 1e) O R 25 P 2%, A AR CEOWR & H R HL 8 v, RE 0% 0 5 M4k th T H B
FIBIAIL Ty 5 A 55 2 G b S P2 I <B4 TR

x5 ATHMEEREERR. GANALEE)

BERL(3) BRI (4)
ARt R (6)Fin (7)Fin (8)Fin (9)Fin (10)Fin (11)Fin
AT IRE KT RE AT IRE KT
) -0.0337"" -0.0779™"
INTGOV (—2.687) (-8.644)
s 0.0122
INTGOV* xMsh (0.881)
0.3008™"
INTGOV* x Debt (1631
INTGOV 0.0400™" 0.0311™ ~0.0146 0.0789™" 0.0423™" -0.0351"
(3.718) (5.376) (-0.731) (10.558) (10.258) (-2.398)
—0.0126 -0.0124" —0.0087
INTGOV>Msh (-1.061) (-2.040) (-0.403)
. -0.2762"" —-0.1187" 0.1027"
INTGOV > Debt (-8.283) (-6.939) (1.655)
0.0008 0.0012 0.0090
Msh
(0.396) (0.656) (0.520)
, 0.0327"" 0.0198™" -0.0510
Debt (4.953) (2.943) (-1.015)
CVs Yes Yes Yes Yes Yes Yes
-0.0559"" -0.0543"" -0.0542 -0.0697"" -0.0630"" -0.0591"
cons (-3.928) (-3.437) (~=1.491) (-4.906) (=3.959) (-1.740)
2 a 0.1764 0.1709 0.2336 0.1769 0.1727 0.2294
F 38.2472™ 31.2923™ 11.1975™ 31.0292™ 253737 9.5198™"
N 18 959 15578 3381 15 096 12 261 2835

Fo A1 B — 7 58 T <l HE T H A PR — B RO, 4 R R i v R
REfg & $7 H W BHE L, B4 JECEOR & M a7 M BAR S I A il Aol S fi Ak, B imi“PRER & —RE
% % 45 WS B OV, i Ak 4Rk Ak INTGOV*Dual, —0.0124,5%) o B AT 1IN Hy, Sx b % P24 %
554l 2 A% P i Aol PR EOR [] O i 5 5 A ol 5% W 4 i R 7 AN AN W LR B 40 A
Wtk , L RE % T AR @ 9T 29 SR S0, T B A Il B A R B AR, 3k BT T SE AR AR Y A & AR AR
P E Y (Opler 2£,1999), (R, AbF15 B8R B S5 $4 A0 2l S7 B8 55 70 1 vl R 3 9 A 3 1 W B

(O T 02 43 PR S8R 2 A ) 5o % AL T A il L, 7 ol L7 2 e A 8 B 5 A
e, JRATEHE— 5% 52 T 2 o LRI T A H Y . RSIRT IR, LSS RS, B4
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VB, 2 SRS S P ER S — EVRE M A RO i B LA R o i — 2 B 5T & B, AN (R Y
PN R 76 AL 6T 4 Ak i 75 BAE AR AE — e 10 22 ek
(2) BN W% i ) 45 3850 7
Finy =ag+a INGOV; + 0, INGOV?;, + a3 INGOV;, X Debt+
K
a4INGOV2if X Debt;; + asDebt;; + Z a;Control; + &
j=6

“

] Al o5 0% % B M A A i O T R AR 4, 2015), PO T L AT T {5
1 E &R 2E 10 %R, S BURCR S B R G055 & Fh oy S0OR T B o foll i % W R 41
FHRAT B AT H DR AL B BN SR B S pL, 4 E AR BRAIL T B9 & 4%, KR AT K b B R R
RE B A SO S B A ARON , BV E HE AR AT 0 R AT M B 1 D BIZE M A1 H%TE , 2005) o R TR
I AN 1 A0 vA BN X dE CEO & B ik 37 M 5 4 Ak 52w i Y T RN, AT @ T
INTGOV'xDebtRIINTGOVXDebti) A3 e IR, FRNAEAY (4) BEATREIY, #EAY (4) v Debefdi A ll K 101
K5 DA R B T2 il 598 77 A B K B 2 BN B BN S8, , Dbl K, AN iR
RN B9 o 5 Il VA 45 SR B R, JECEO @ & Mz M Rk I 5 AN A TG B 28 e i AR 2
410.3008, 7E 1% 7K P I 25, FBH FIAN A0 ERTE U 87 #3155 Al 4 Ak 7K P i 45
UTE K 2 B GO0 15 4 A, B Aol 7 B0 3 b 37 P A T B, Aol P 3R T6 BR AL 452 59 B,
BAN SN T RSN RE A R KD P9 S TR BRI A J2 , 00 o) 5 B 00 S LA 70 o T 224 45 B < e S >
v T AR, BT Al P 350 A R B8 B e, G £ L 90 A v A £l BT B TR A 57 55 R DR G TR, R
RE 0% (2 Ik A 70 A2 A0 % 42 2 T 4 AL /KT o B He T DL, A0SR 6t s ol 4 il Ak 10 34715 5%
N7, B BUAE Y B R AR WL AT Sk R A W R P R, AN AR R BN 5 Al 3R
CEO /& & I ST PR B A —Fh AR &R

(Z) R rkhn’

13 A & I B R bR 0 B30 o A SO Al 4 Rk 5 JE CEO & 48 i 57 P 8 b 38) e I AH T L 451
FEARIEAT R &, A T PRIESE SRR, MR T AR EHE R (DM &M% &M E
SRAF B (FinL) B Al A 75 R4 42 i 0% 72 00 KR S & (FinXIN) 43 9 3045 R kR 58, L b & il 9 72
J LA 5 1) ] U5 SR F Logic B, A6 36 25 2R 501 S0 4516 — 2. (2) AECEO & & M 3L M Fa bR 48 .
FEAR u] U5 v B AECEOR 4 5 Bk CEO T B LU A HoAth 2 485 1O 5 EL SR BB 8, o0 1 B (% B8 2 4B A
faf, 2% AT, SR T IECEORE B NEUNT 4 WAEA I JECEO S & Hh 7 B HE 4 wir Y
) i B A 5 AECEO M B VB i & L INTGOVIE K, /R AECEO & Bl M A7, /&1 B HIBA P EBGR
PRV B0, JRZE AR . (3) X AECEO R 5 K v, HARHR B M) K, H TAE 50 Ko A B I 45k
S, E A B TEA A A, PR e JE CEOS 4 i F YA BUAE B (NCEOTenure) 5 48 J§
Febr, RIHECEOM & 1Y P BT HRAF B A K, L P 350 3 S0 7 ot o A 360 285 21 5 i SC 45 18— 5

2AEZR X R AE 4 o BAR T DN Al 43 = 20 08 A5 SR 4 kT L ), BV S i i ) o 22
SREEN BT Ak T 20194 1 H FF 48 St 12 1 00, A5 H 358 Jih £l 32 i 5 L PRI 201 84F AH Se A AR
0] BE 32 B8 v N A S0, B A 15 B 201 84F J 2 e U FEAR AT 1 T REAR [m] A BEATAG B0, R ke 22
AT FEARLE 1

3.5 ) B S B 5 0f i S MR Y S b BRI L (Y R R ) E , 5 HA AECEO R &
CEOIR A, EH LM AR ER SR A SN, RICEOSL PR I & 76 % B 42 % i 2 35 25
P AT . b PR ATTIA A RIS i A2 3R CEO W B AT 01 N 1 AT ) B8 25 25 8 15 B8 (R R 458 I 9 e 57

O TR, FRIE AR AR RIR, BFER.
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P, B, WAECEO & HIBRE 2 A 15 2 )5, BT @ R CEO R B L MR8 b5, 25 R A998
Fafd.

4. PAY AR AP i) T R At B R PG B o DA G PR A A ) RO, 0 <z R KPS S — AR S i
RS TR 50, 1] Y25 5 5 IR 45 18 — B0 TR AR MG B b, SR 1 ol R A R 9 7 S 0 B A
AR, ERTREAT 7RSSR, 2598 — B oAb, 3l SE AR 25 80 SR, JECEO W M S Al 4
A 18 5 W 280 S8 7 i) 3 oMl H B4 2 W A T B AT U M AR O R AR R AT AR B, 2 e
kB

(—) #rm UH AL 3o

LAECEOR &« A R AL” T % 4z b A i < 2 BERR . ST BE9Y & &IESE, JECEOR & il
SEVE S Ak & R EAE B UTE 56 R, (HAS R B B0 52 i dL ) W] 68 9 A — 30 B e dr v, 34T
N1 4 JE CEO /& 8 Mt 37 P A T B B, Aol vp 87 232 P9 R TE BUK P85 59, JECEO S B B %2
BH., 155 % AECEOE B AL 2 32 BBl eFY B AECEO®S 5 1 Y& 54T > B N 284 A A 25 g JE 6 1
Al K 0 & e RN L ER Y 0 K e R K1), T B I K P A 5 SR SR B, JECEO R
B0 B Hr B WL ol B AR ARl ) 4B R 7 G R R S B R A v Al A AR
PEFA ANMCAE KT o T G P A, FRAT IR i JE — B0 JECEOM & F Y8 N/ 4 JECEO R
BB RPE LI ARBE AR 5, BI4ECEOR & MU T AU A 4, BUA s L@ 17 k9 B A 510 i
P 7K ~F- o 25 S 4% BE Baron il Kenny (1986) %5 1) H A 20 W A B0 2 )7, K30 JECEO®B 5 H A R 5
TEAECEOST & il N P 5 Al 4 Wi Ak 2 T) 52 4 v A 2808, (A Alk g Ak /K F Bt

B #6455 (12)— (14) v 5, AR Y JECEO M & M S r PR AR T A B, JECEO & 8 i 37 Pk ) 312
FrMUE T BB B ahpl, HAELE SR (14) YN B FIZh L RPEAR 8B, JECEO & & ST
o Al 4 A 1) A1 32 2550 87 s 1, AHL < B R B AL AR BRAS 5 JECEO#T N i) R &4 2 . M, FRiA7)
BE— 5 BEFT T Sobelk B, 4% 5 /R Z et R2.421, 8 5%/KF E RIS G TR, X I SL« H
FIZBL oA 7 2 2

2 ECEOW B < H THahpL” F %t 4 @bk A9 3R BN . B0k B, M AECEOM & Mhar ki T
BRI, A B N RIE BN A e VR L DA 0 Aol A bR, AT e e AL
il o AR P8 ZEHE RIS, 2R A PR SO TR AR A 4 dw KAk Ty BEA T U SR, M CEORUT i K
i, CEOFARIZhHLIG 5t , B w] 68 2 A AN T B BRORA R (25 /N 55, 2017) o A b, AR S A5 B8 4%
Br, AECEO B Mt ~7 M RE A% 12 TH 87 HR )2 P SR TR B /K F | i i 22 i 5 — 2 AL ) L3 i) CEO S 4
kP, BV R 29 SR CEONAF A I 2 A 4 d5e K ARG B R4 T Ay i 10 ) il 4 @i Ak /K 7 . He it
FAIHEI , 2 fi i 7R 5 A )2 2 1) i AR vp 5 WT RER 25 E TAT BA PN SR T R AL 52 ) Ml 4z Rk AY.
) A2 o 1 %5 Ang 55(2000) , IR —55 (2016) (5K 4F (2021) BWE5T, AR 45 700 SR H W8 7 Jal 5
K (AssetTurn) MZE 3 H R (Managefee) 15 3 5 — 2R B A ) (R BEAS &, 2855 — SR B i
A AR CEORS & Jhar Mk 5 Ak £ b W% 77 G B 22 1) K 45 R AR, Hovb, BV 7R R d R =
N BB 7=, BV P2 R G 2R R, 5 — SR A B 2278 9% 8= (P L9+ 2R )/
BN, 8 R UK, 55— 2RI A, FRATT ) A SR i A SO RS B R R I T 1%

QYT ERT =i JE M, FEMLERRL b, ATIES 2 T EAELZQOID MBI, 4G Rl 7= o Sy KR Gl v, %
RANAFA SR ISP BN R B, AECEO M B ML R SR T T K G R B8 7 B KT, SRR B - BRI
M8, SCH I RIIRIHEL R, HAF &R
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AR K R 6% S (15)— (17) BT 41, AECEO W &8 b 7 Pk RE % 3 3 112 15 Al 98 P2 e 2
(0.1945,10% ) 25 fif Ze FE AT 1) 851, 17T 410 1 Aol 4 b Ak o 76 6 H 2278 2% R AR B AR B b TR 36
B, o, BAREIT (19) P B R N G278 95 F R 38 bR )5, IECEO S B M 1 % £l 4x bk
B 7] P8 5T 52 B T ], HSEUESE SR (18) o, AECEO®S & Jh 37 M X6 i lk 2878 2% FH 2R 1) 5 i 485
AW, R RATHE— 2 3517 T Sobelf 3, 25 I /R Z 481t & 471.903, 81T 10%/K-F M5 i1k
%, SXAAE S T A0k 2275 3% R A 508 i S 35 00 DR e, 3 3 A B8 P AT T S AR S ol A 1 S
&7 34 A8, BIAECEO & 48 2k 37 M 38 i 22 i 55 — 25 AR B h 58, AT P& AIRCEO B A1) 4 i 11
il 4l 4z Ak K

xo6 ERANHIKRE

A H A 2R (INTGOV<0.625 6) FF AR (INTGOV>0.6256)
T (12) (13) (14) (15) (16) a7 (18) (19)
Fin NCEOpay Fin Fin AssetTurn Fin Managefee Fin
INTGOV | 0.0209™ 3.3565 0.01627" | —0.0216™ | 0.1945" | —0.0200" 0.0227 | —0.0209”
(7.192) (1.740) (4.490) (-2.171) (1.951) (-2.022) (1.390) (=2.101)
NCEOpay 0.0000
(1.618)
-0.0079""
AssetTurn (~4.546)
Managefee 0.0259"
(2.427)
CVs Yes Yes Yes Yes Yes Yes Yes Yes
-0.0517"" | =8.1e+02™" | —0.0127 | -0.0488 0.1148 -0.0479 | 032067 | —0.0594"
—cons (-3287) | (-79.975) | (-0.538) | (~1.444) | (0338) | (-1.421) (5.764) | (~1.747)
2 a 0.1707 0.5815 0.1769 0.2337 0.2417 0.2383 0.4406 0.2328
F 31.5443"" | 164.5698™ | 26.0509" | 113107 | 11.77417" | 11.4705™" | 27.4387 | 11.0866
15578 11 893 11 893 3381 3381 3381 3358 3358
(=) 5 Fube s i

LR 5t Y s e T ] i A Al 8 S5 R A T O R R I 0 56 R, AR T DU HE RN Al
AT L )5 SRR T BB AR A 4 | RIS AL G RS, AR A Al b nT S G IR ) 1
TN, 40 328 X 4 Ak B B2 TR 5 T 24 TR BN o S B, RS A v K P G A bk K S R B
RE P e Ah, 3R E Y AT N T A R, R Ik AT AR R R BOG T T, B
& ARBH ) B O Wi 3 L AR SCHE I JE CEO 3 487 M 87 1% 5 Aol 485 i A 1) 532 M) 260 7 78 1] A Al o B
0L ¥ B TS A E A I (Soe) 474340, Horpr, 24 4ol P2 AU 54 B A B Soe Ay 1, 75 11240,

MFETH BN (20) - (23) FIZ5 SRR, FEEA kb, M AECEOS & M PR AR T B E i, 3B
CEO& & ph i PETERR I R EH0.0166, IF HAE 1% /KF b 25 24 IECEO R, & 8 57 M i T 1
fEI, HRABARE EERAG ML, 24 IECEOR & M S AR T BIE I, 2 BE < T8 bR
B R %H0.0158, FF HAE 1% /KF B W25 i 4 AECEO & B M 37 P & T BB I, 45 335 <l 7
T FE bR R B —0.025 1, F HAE10%0 /K F b 53 . X £ 24 ECEO & & Jh a7 ME AR T BIE I,
ECEO & & M7 M 78 B A A HE B A Aolk o o6 4ol 4 b4k 35 3 B4 48 36 %508 5 i 24 JECEOm &
M7 M T BIELRY, AECRO R & A P TR RO e AR BV A folb e B e 35 45 5 R By
A SE BRSO, AT Al A B 0% T B £ 00 B — Rhe BUR 2 HE”, AECEO P 1) T
BAILAZ B F0 ], PRI LG BRSO 1 K 4 32 B T RELAS o A T, JEEIE R R RE Ak,
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I EE B E A NGE S S SR, HSE S s HLEE ISR 21, PR, AR CEO &y 4 i 7 1 i v 1
2R AE A B AT Al BN 2

k7 RRELE ( FRER/ACLEETEAR)

BAL(2)
ALK EpEeEGli JE A R filh 5 ) R P 7 il 5 240 SRR FE A
(20)Fin | (2DFin | (22)Fin | (23)Fin (24)Fin (25)Fin (26)Fin | (27)Fin
ANTIRE | KTEE | ATRE | KTRE | NTEE | KTRE | ADATIEE | KRTRIE
INTGOV 0.0166™" | —0.0157 | 0.0158™" | -0.0251" | 0.0133"" | —0.0279" | 0.0211"" | —0.0177
(3.330) (-1.057) | (4380) | (~1.863) (3.371) (-2.253) (5.039) (-1.216)

cv Yes Yes Yes Yes Yes Yes Yes Yes
_cons -0.0408 | —0.0378 | —0.0542" | —0.0613 | —0.06777" | -0.0758 | —0.1802"" | —0.0965
(-1.594) | (-0.765) | (-2.507) | (-1.178) | (=2.937) | (-1.575) | (-5.407) | (~1.335)
2 a 0.2344 0.2960 0.1736 0.2213 0.1845 0.2981 0.1876 0.2587
F 19.6509"" | 8.0937" | 21233177 | 6.6954 | 1690637 | 8.0049" | 19.7953"" | 7.7575""
N 5850 1536 9728 1845 7033 1502 8545 1879

MM RZBES | F77=5.05,P=0.0246 £ 77=8.22,P=0.0042 +®77=11.21,P=0.0008 £77=6.96, P=0.008 3

2.4l b 24 W 52 Ak A A Bk T 7 ) KT H 2 52 B Al BT T I A0 B 0E 2R R 1) 5
M), 5 Al A 42 Bh T 2 ) S AL A < S, 24 sl 1 I 4 v 0 Rl % 2 R, B b A
B 25 1) 43 R 77 DL i L 278 IXURS: 5 24 A ol 1 I NG ) R 8 240 SIS, 0 2 B AR 42 R R P e
Bl B 1 AL (A, 35 ol RR A G b % 72 0 S AL A < S ALE B AL, D024 s b 1 I 4 AR A6 ke
WY, BT S R 4 R RO 23 4 i Ak 4 K K F o £ %5 Hadlock Ml Pierce (2010) 2% T~ BT
N BV FABIR b T I ) ) 22 00 SATE B S A Ml R 240 T, % A AR R A, O i ol T I 94
LR B R B AR B Y L IR (SA) AT 434, R T (24) - 27) B ZE SRR E, 4k
CEO&E; & M7 PR AR T BIELHY , JECEO S & 2k 7 1 %F 4 b 4 b Ak 1) fiet 8 2550 B 7 ik % 247 IRF2 B8 0y
IR 2 R R BEAR M FEAR e B 25 25 5, MR EORE, TERL R L0 AR RE A v, A 1E 3%
JO7 W% 5% o = T PR T R A X A oMl T I 0 i R &4 SRR B AR, Al B N A i R A WY R 2
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Independence of Non-CEO Executives and
Financialization of Entity Enterprises

Du Yong”, Wang Ting"’
(1. Scholl of Economics and Management, Southwest University, Chongqing 400715, China; 2. Institute of
Intelligent Finance and Platform Economy, Southwest University, Chongqing 400715, China; 3. Business School,
Southwest University of Political Science & Law, Chongqing 401120, China )

Summary: Top managers are the core and soul of enterprises. Existing studies have shown
that the personal characteristics of managers will have a significant impact on the business
decision-making of enterprises, but most of the current studies focus on the impact of CEO
personal characteristics on enterprise decision-making, and the role of non-CEO executives in
enterprise financial decision-making has not been fully investigated. Taking China’ s non-financial
listed companies from 2007 to 2020 as a sample, based on the logical idea that managers pursue
the maximization of their own interests under certain constraints, this paper positions the research
perspective within the management, and takes the “independence” of non-CEO executives as the
starting point to explore the impact of the internal governance effect of the management on the
financialization of non-financial enterprises. The study finds that non-CEO executives are not
always able to exert the effect of internal governance, and there is a significant inverted U-shaped
relationship between the “independence” level of non-CEO executives and the level of enterprise
financialization. The comprehensive impact of the internal relationship of the management on
enterprise financialization will depend on the relative strength of the two opposing effects,
resulting in asymmetric effects. When the “independence” level of non-CEO executives is higher
than the threshold, the “internal governance effect” of the “independence” of non-CEO
executives will play a leading role, thus significantly inhibiting the level of enterprise
financialization; when the “independence” level of non-CEO executives is lower than the
threshold, with the improvement of the “independence” level of non-CEO executives, the self-
interest motivation of non-CEO executives is strong, which makes the financial level of entity
enterprises higher and the investment level of entity enterprises lower. Further research finds that
the internal and external governance mechanism of enterprises can regulate the relationship
between them. The higher the shareholding ratio of the management, the weaker the motivation
of “self-interest”, and the promotion effect of non-CEO executives’ independence on enterprise

financialization is restrained when the “independence” level is lower than the threshold; the
(T ¥ 5512210)
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paper finds that directors with overseas background can improve the proportion of green
technology innovation in the overall innovation output of firms, which provides empirical
evidence that directors with overseas background aftect green technology innovation based on the
mechanism of corporate reputation. Further research shows that the promotion eftect of directors
with overseas background on firm green technology innovation will produce positive externalities,
which will be conducive to the development of regional economy. This conclusion proves the
importance of directors with overseas background for firm green technology innovation, and also
proves the correctness of the national strategy of “strengthening the dominant position of firms in
the green technology innovation system”, which provides a reference for China’ s future regional
economic development.

This paper contributes to the literature in two ways: (1) The current green innovation
development in China is excessively dependent on government law enforcement, resulting in
excessive financial burden. However, this paper finds that directors with overseas background have
a significant impact on firm green technology innovation, which proves the feasibility of using the
internal governance structure to mobilize green innovation, emphasizes the important role of
“returned talents” in firm green technology innovation, and provides a theoretical reference for
China’ s financial burden reduction under the background of “carbon neutralization” and “carbon
peak”. 2) This paper highlights the difference between green technology innovation and general
technology innovation. That is, firms can release the signal of their concern about environmental
protection to the public through green technology innovation activities, which is helpful to build
up corporate reputation. Directors with overseas background will increase the proportion of green
technology innovation in the overall innovation output of firms out of concern for corporate
reputation. The results link green technology innovation with corporate reputation management

for the first time, enriching the academic research on corporate reputation.

Key words: green technology innovation; directors; overseas background
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supervision effect of external creditors can significantly negatively regulate the inverted U-shaped
relationship between the “independence” of non-CEO executives and enterprise financialization.
It is found from the mechanism that when the “independence” level of non-CEO executives is
lower than the threshold, the “self-interest motivation” of non-CEO executives urges enterprises
to hold more financial assets to improve personal income; when the “independence” level of non-
CEO executives is higher than the threshold, non-CEO executives will pay more attention to
enterprise development and personal career prospects. The effect of internal governance can
inhibit enterprise financialization by reducing agency costs. The research conclusion is of great
significance to enrich the relevant literature on enterprise financialization and the internal
governance of the management, and promote enterprises to optimize the management structure of
listed companies.

Key words: non-CEO executive independence; internal governance of the management;

financialization of entity enterprises; agency costs
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