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VEG T 3 460 —  FEE AN A AV AT RS FEA MBS AT b R N D5 55 = TEE A £
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+ Z Year + ZFirm +Eig
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W40, CFOZRIR EA Al I 55 S Mo 75 A B0 2 BN, 200 R 1, A5 00540,

FRAL(2) 2 Z2 ] 1 22 0 B  FRAT T 25 QiuFlIFan (2009 ) i B 78 45 (2014) LA B0 28 2 55
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TRERA | 42 RIS A S E] 5 A AR BE RS2 SR, AR A difference-in-difference
AT

PR BT « Size 923 WAEAR G719 H AR EL; Roa AR BE VR (AR BV 58 7 S5 R
BB IIE) s Leverage NAF R B IASGU/AFEA BT ™ s OCF AT AR 2B S A i B /AR AR S 0E
7 3 Db 44 B2 37 H S L0 s Meeting 9 /5 71 2448 B 43 97 76 5 20 0B 1 SR %050
FourdZn 2 I 55 W 45 0 [ BRPU R, J& o 1, A2 03 Bigl 0 7n 23 Tl 55 i J2 15 Dy 1
PG+ R BT, 2 A 1, AR 05 Hold 3R 7m H 4 28 W TE t4E AR AT AT Al i BBEAS LE 8] 22 4 5
Year& AT HEAUAE Bt 5 Firm s 23 vl [ 8 R0 AR

M., SHEERS55H

(—) ik tgeit

RIGR T AR AR ST . FERFDIYIE 530 2,354 F011.456 . FEFI FDR R E 2 51
H5.656F13.578 ARYE S E AT LIAS i, A A I B0 iR Ao AR AR R 25 57, BLAFAE AR
MG B fe CEOWI A 70.024 , BB FEA TP AEAE2.4% 1 [EAG Al 1) S 28 3 A B 28 11
N CFOMIIIE]0.077 , BWREREAR PAFFET. 7% 0 B AT Al 9 W 55 B W R BRAL 22 A
Managerf#{E}0.095 , BEE FEAR P AEAE9. 5% ) FEA Ak 1) B 8 B i I 45 6 W i BRI 28
PN

&1 TEMMRMEST

A A HfE brifEZE — L Hh % — K
FE 6850 2.354 5.656 0.254 0.610 1.707
FD 6850 1.456 3.578 0.166 0.377 1.017

CEO 6850 0.024 0.154 0.000 0.000 0.000

CFO 6850 0.077 0.267 0.000 0.000 0.000

Manager 6850 0.095 0.294 0.000 0.000 0.000

Size 6850 22.670 1.281 21.740 22.540 23.500

Roa 6850 0.042 0.051 0.015 0.035 0.065
Leverage 6850 0.509 0.195 0.361 0.519 0.661

OCF 6850 0.053 0.071 0.013 0.052 0.095

Dbl 6850 0.367 0.054 0.333 0.333 0.375
Meeting 6850 2.168 0.372 1.946 2.197 2.398

Four 6850 0.091 0.288 0.000 0.000 0.000

Bigl0 6850 0.516 0.500 0.000 1.000 1.000

Hold 6850 4.786 6.713 0.460 2.052 6.234

INTER 6662 6.515 0.138 6.463 6.531 6.580

Visit 4226 0.445 0.827 0.000 0.000 0.693

F228NR T EA Mk I HRY 2 B AEREARAE B I 3 A 1 0 o Manager=1 1R S 5EAS |- 12
PR B ST (0] R 328 A4 T e 35 . 20074 Manager=1BIREAS T 425, i BRI Z8 30 AREAS S F )
HE 614 3.82% 0 20 1 847 Hu A7 SO K E A7 Al B T HRLMD 22 BN, 2 AR I [1] P9 B 2 (R 4F A7
201 84F8520074F , B FHHR MY 28 BN A AT Al 385 0 T 5552, ik R 220% , iz 8 34 ik 25 B
25PN B A BT Al B R i | 2 — A AT A 4 AR 51 7 ) e i R T R RO 28
LN IRGAE AT IR TR SCRE I & BT AR e e Tl & — 55 k3 11
71

OFRTFR i, AL ARG SCHP I Z AR GNRANSE A AR T BG5S I T R A& %R
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®2 BAEFESHEEREST

Manager=1 CEO=1 CFO=1 v Manager=1 CEO=1 CFO=1
n % n % n % ear n % n % n %

2007 25 3.82 8 483 17 321 2013 50 7.65 8 483 43 8.11
2008 37 5.66 10 6.02 29 547 2014 51 7.80 10 6.02 45 849
2009 46 7.03 10 6.02 38 7.17 2015 64 9.79 18 1084 49  9.25
2010 51 7.80 9 542 45 849 2016 64 9.79 18 10.84 50 9.43
2011 60 9.17 9 542 54 10.19 2017 66 10.09 24 1446 49 925
2012 60 9.17 10 6.02 53 10.00 2018 80 1223 32 1928 58 10.94

(O BBEAG I8 B4 [T U 2%

SR SCEE I F ST AR , F35R FH 22 i) s 22 40 B 2 S TR B8 i 7 S R ) ) R 34 A R 3%
Ji A Al P P 2 BN 32 ) A O 00 e A e P e 2z o 55 (1) 2 (3) 41 [ 0 g PR A Ay
SATIB T iR (FE ) . Manager .CEO ,CFOR R )3 R E /D TES% /K- I B 3 R T, S i i
FE A Aol HE P 28 BN BB 58 38 18 i 40 B U T30 v 5, DA B T SCRE BT o AR 152 o 26
(4)Z(6)F Y PR AE 8 R 43 T IR 100 435 B (FD ) . Manager .CEO .CFORY [R1 A 22 B[R 2 /0 1E
5%EK I 2 R

Year

®3 RIEKIEHEIAER

Y=FE Y=FD
(1) (2) (3) (4) (5) (6)
X=Manager X=CEO X=CFO X=Manager X=CEO X=CFO
Constant 0.351 0.255 0.268 -1.339 -1.392 —-1.399
(0.08) (0.06) (0.06) (-0.46) (-0.48) (-0.48)
X -1.002"" —-1.890™" —0.822" —0.665"" -1.092"" -0.580™
(—2.84) (-2.98) (-2.08) (-2.96) (-2.70) (-2.30)
Size 0.221 0.224 0.224 0.193 0.195 0.196
(1.05) (1.07) (1.07) (1.45) (1.46) (1.46)
Roa —25.901™" —25.799""  —25.885™ —-12.475™ -12.407""  —12.467"
(-12.97) (-12.92) (-12.96) (-9.81) (-9.76) (-9.80)
Leverage ~4.385™ —4.388™ -4.373™ —-2.034™ -2.033™ -2.027™
(—5.40) (-5.41) (-5.39) (-3.94) (-3.93) (-3.92)
OCF —3.492"™" —3.539™" —3.494™" —2.183™ —2.214™ —-2.183™
(—2.89) (-2.93) (-2.89) (—2.84) (-2.88) (-2.84)
Dbl 0.311 0.210 0.265 -0.811 -0.888 -0.834
(0.16) 0.11) 0.14) (-0.67) (-0.73) (-0.69)
Meeting -0.139 -0.141 -0.144 -0.083 -0.085 -0.086
(-0.55) (-0.56) (-0.57) (-0.51) (-0.53) (-0.53)
Four 0.412 0.471 0.392 0.516 0.547 0.504
(0.74) (0.85) 0.71) (1.46) (1.55) (1.43)
Bigl0 -0.097 -0.112 -0.085 -0.056 -0.065 -0.048
(—0.48) (-0.56) (-0.42) (—0.44) (-0.51) (-0.38)
Hold -0.049™ —-0.048™" —0.049™ —0.025™ -0.024"" -0.025""
(-3.45) (-3.35) (-3.45) (-2.76) (-2.67) (-2.77)
Year Yes Yes Yes Yes Yes Yes
FIRM Yes Yes Yes Yes Yes Yes
N 6850 6850 6850 6850 6850 6850
Adj.R’ 0.158 0.158 0.158 0.147 0.147 0.147

WA S B ™ R4 R TE 1% 5% 0% 897K [ 5.2, LU A .

FEINLE A B A S 255 S, LS (1) BN AIEE (4) %1 R3], B ERY 28 BN 0 B £
MV B9 FEFFD ) BUE He A B FH B 28 BN A RE AR SE 251 42.57%(1.002/2.354 ) Fl145.67%
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(0.665/1.456) , i 45 HA Y B L35 E L LA, Roa . OCF | Leverage M Hold#5 FDFII
FETE1% | B 3 A6 76 B A WS & B T BE U 0 02, th T B G BRI 45 5 0 A Rl
25 PN B 0 R 43 BT VRS0 = A 2 i) , 76 J5 SCH T h 3R AT sk F Manager H 728 12

(=) AR

LARA P A il e ) s e

TE FEA A AR Z BCFAEIE R |, IR A A O 206 A A A7 ok 7= A B R (A6
85,2020 A, 2021) o T LABRMY 283N 5 43 B 0 10 /) 5 22 AT e — RO G &R, B SCEE Y
SEIL LSRRG A O R Y o A T B — N A M [l RN SCRR S5 B2 M, i o 4
WA b2 B HET TR A P i SO R AR 53 P 2SR AT A A A 36 o FR AT 45 5 3 il &5
(2021) Y SCEEXT A il 25 R A TR e A 7l o, ELARHD , SR A b 2 M
e A A AR AR R B A AR IR S ISR 48, D i B A ik & A4 TR, /D
D DUMBUE K1 ; NEA A K AIRP, D DUMBUE K0, /£ CSMARSE FEH i b [ |
ISANBAR O R S FE B LA b, AT B A B 5 B A A AL E 408 B
B BT NEXRRWAEEA B, U EE M EA T ARZRIRG#ES WEAEE AR
Ay AL SRR, oS EA 2 KA IR, Manager5 FE(FD)FERATAE B 25 A
ROZERL A WZE L —RAE TR A A T e 0 A D A AS I, B SRR AR £l 4B
AT TR, BROL 28 2 AT RERS A . — R TCIe A2 & AT IR A, HRAl 2 BB RE XS 43 B
IR = A= 5200 445 SR RRIS 7E —  RE L HEBRIE A T il O i — S [R) 35 i Sk i 9 A
P [R] L

x4 NEUSTEEARNKNE

Y=FE Y=FD
D DUM=1 D DUM=0 D DUM=1 D DUM=0
Constant -8.651 0.042 -6.029 -1.542
(-0.59) (0.01) (-0.69) (-0.33)
Manager -1.349" —0.947" —0.865™ -0.537"
(-1.85) (-2.25) (-1.99) (-1.98)
Size 0.496 0.259 0.318 0.205
(0.79) (1.11) (0.85) (1.36)
Roa —28.549™ —24.035™" —14.527" -11.237""
(=5.72) (-10.75) (—4.88) (-7.79)
Leverage —1.845 —4.690™" -0.629 -2.070™"
(-0.83) (-5.08) (-0.47) (-3.48)
OCF -3.857 —3.929™" -1.553 -2.677""
(-1.38) (-2.90) (-0.93) (-3.06)
Dbl 2.222 -0.998 2.055 -1.558
(0.44) (-0.47) (0.68) (-1.14)
Meeting 0.218 -0.343 0.040 -0.170
(0.36) (-1.21) 0.11) (-0.93)
Four 0.088 0.594 0.540 0.431
(0.05) (0.96) (0.56) (1.08)
Bigl0 -0.910™ 0.057 —0.641" 0.043
(-1.99) (0.25) (-2.36) 0.29)
Hold —-0.068" —0.050"" -0.018 —0.028""
(-1.84) (-3.16) (-0.82) (-2.71)
Year Yes Yes Yes Yes
FIRM Yes Yes Yes Yes
N 1228 5622 1228 5622
Adj.R’ 0.324 0.149 0.288 0.140

ELA A B Rk £ 3 A B K E A S R



2B RG0S S BEHLIN A T4

N T GEARBEALD R AT, AT AT (2019 ) M BT AR AR (2021 BELIE IR AL FRZL Y
T AT R SRR R o AL IR - (1) WEEAS TP BEALIS IR HE U Manager”Z i, BIANIE EAT Al
SE IS THO BN, SRR IR E A Al o AL PRI, M i ManagerTAE N 1, 540,
(2) ARz P00 Ak B2 e AR (2) BEAT [T U1, BRI ml D 4528 o FA T H A2 1 B ML IR Ak B F) 25 3R
5000, 114 Dh [m1 ) i) 28 KA, e R 105 19 O 2480, AR T 500 BEAILZE RO P, iy
fhit R I P K 1R, D R EGUG i APAE A A X (B O 1E 2570 , IRl PAE
ZRT0.1, BREIERPLR IR B AT | B Manager Xt FEMFDR I A 3 o
UEAI , ARAE 223 1 B A F2 [T 5 2 801,002 H1-0.665 , 1 RV AT 1 H0 ) 7 1 B 4, B 1 45 O R B 40
A MR8 v DCIRETIE | HETTA 1 AT A 30 P HR M 28 BT 234 DT 4% T YR s 2 1) 52 )
AZ LR AT

(a) BIZZEFE (b) HAZEFD
20 i 25 F
sl ) 20|
| 15t
1.0
1.0 1
05t ‘ / 20 f
-1.5 -1.0 05 0 0.5 1.0 -0.8 -04-02 0 02 04 06
pfE Kdensityf&it+ &% pfE Kdensityffi i &3

1 ZEFIEE

QB2 pINIEOE S

% BaronfllKenny (1986 ) | i B (2005 ) LA KA/ NEE S (2015 ) B Sobel 4 PRI F-46:
GG I7 R = o B AL AR 5 e ML R4 TG 5 o 28 SO0 LA Al B FH RO 28 A% M 53
U o002 75 47 7 P A T B o T A OB A TR I o SR ZE ROk, TEIR AR i R FEIR &
FD, TEIMA AR AL 15 (INTER ) I , Manager) 22 800 4 X AR 25 PR AR B B T RRAIC, HL
FEAFNIFDAL 1 SobelfH 53 31 —2.588F1—2.424 , BIXES Y /K- 1.3 o AR 4 v A R8N 1 1 b
T, FEA Al 5 HR O 228 3N S 00 43 B DI S0 477358 P R4 ol e A 35800 o

£S5 RMIHHREER. NEMEGIRE

FE FD
75 i Path a Path b Path ¢ Path a Path b Path ¢
FE INTER FE FD INTER FD
Constant 1.554 5424 21360 0.216 5.424™ 9.971"
(0.28) (47.76) (3.24) (0.06) (47.76) (2.38)
Manager -0.924™  0.021"" —0.848" -0.601""  0.021™ —0.564"
(—2.61) (2.91) (—2.40) (—2.68) (2.91) (—2.51)
INTER -3.651™" -1.798™
(—5.65) (—4.38)
P A i i i £l i i
Sobel Z —2.588" —2.424"
Sobel ZXJ I 1) P (0.01) (0.02)
N 6662 6662 6662 6662 6662 6662
Adj.R’ 0.168 0.428 0.172 0.159 0.428 0.161
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FEOXT AT £ b L MR b 26 BN W3- U T 2 75 7 9 50 1 300 A5 3R 11 A 255y A 7
R, Toie AR B FEMS SR FD , FEINA A RLN A 18 (Visit ) Ji , Manager (1) 2201 £ 6 AN 5.
FMEB LT RS, BLFEA I FDAL ) Sobel 43 3 0—1.959F1-1.773 , 4I4E 10% 7K T 3 .
R HH A 350N 2 A5 A7 8 B v A L 8 P MR 428 NS5 M0 3 U 000 A 350 43 1
T T R HR A

%6 HMABIMRILER. SMEAERE

Path a Path b Path ¢ Path a Path b Path ¢
FE Visit FE FD Visit FD
Constant -17.631" —0.290 -17.825" -13.4717 —0.290 -13.568"
(-1.79) (=0.39) (-1.81) (-2.22) (=0.39) (-2.23)
Manager -1.502"" 0.101™ -1.435™ —0.811" 0.101™ -0.777"
(=2.96) (2.61) (—2.82) (-2.59) (2.61) (—2.48)
Visit —0.666"" -0.335"
(=2.97) (—2.42)
Pl AL i sl il il il il il
Sobel Z -1.959 -1.773°
Sobel ZXf Vi ] PIEL (0.05) (0.08)
N. 4226 4226 4226 4226 4226 4226
Adj.R’ 0.202 0.764 0.204 0.193 0.764 0.194

FeSHNFORY A1) 25 AR AR T, B0 2 HE BT 1 Al il P 3B i B i A0 5 A
S i) VA T AR 3R e T o A R e

(CHO M br

15 A543 VS T (PSM)REAS 1 [ 15 45

FATHERA T E43VEEL (PSM) A 5125, 247 1 HC AR AR DC I J 33 6 BB A TAGE 565
FLAA b, SCFERG I R R 28 380 A Al 3 R SE a0 2l KA I A O 2 3R AT Al i
Xt B S P Al B 9 IS A 26, B R, B R R, SE R S L i i S R
], A BB o S BOR B, S P ITER 55 2 75 2 B DU R D B 15 AR =+ K, S e Rt il
A1 DA B AT B R HU A 1t 1A T 50— B B [T 0, a2 T e B DL AR AR

P25 7 T DCTE FI i 042 5% B2 PR BN E o F DG e A A4 A% 2 B PR B (PRl ) T AR HY , SES AL
Xof HE A 1) 22, AEX HRZH B S SR vy, W ZE AR A 0 1) A5 o0 A MR 0 288 B A AR A A — e R b
125 5 o DC I Je oA 2 2 pR KL (FELD ) 1T LU, DRI 1 A 2H JR A AR AR T MR 3% S o0 A e 1

—— SCIOH 8 F — IO
37 R4l N R4
6L |\
6t % [\
% x4 ‘
X4
2
2t I/
0 Py
0k . S — ] . T
0 0.2 0.4 0.6 0.8 0 0.2 0.4 0.6 0.8
A EEEi iR EaE
(a) VCHCRIAZ 2 3 R 2 A (b) VLI JE k% B eR B

2 BREERHE
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— 5, RUIREAR A e i 22 BEAS T Bk o AR5 B S A PR AG 06 () 225 SR s, SIE 6 4 RS B 2
A Z B W EE R IR RS T — 25, RIDCEC S A R Pl AR S AN AR 0 3 22 5 A5 6 T etk 2
R o SR ] P43 PR L (PSM) 1Y 5 3, R4 T 1 FE 1A DE FCROR: R 4T

FTHR T LAVCEL & FIREAS EAT [T A 25 58 . Manager FNFE . FDTES % A 7KF L 8 2k
T BB T L L 1 REAS D BC S , AT Aol 8 T HR Y 28 3[R R 605 S 25 A0 2 A DT il i 152
R 435 B W UE 1 SCF O ST -

*7 FKAPSMBIBEAIMRIZHITIIER BT R

(1) (2)

FE FD
Constant 17.541 7.285
(1.28) (0.93)
Manager -1.225" —0.726"
(—2.27) (—2.33)
Pl A P il
N 1308 1308
Adj.R’ 0.259 0.280

250 BRAE B IR XA 5 1 45

SIS T AR S5 248 thEdb b ) TR VO IRT , DAFEAIFY ) 28 4 B b BFE 125 R A% 52 M)
SIHTIB A TN ( Cavezzali®s , 2014 ) o PRt , FRATTHE T Wb Ay 3 U438 T A A AR TN 3% /5 24 7 A Ak
PRI o 6 56 33 44 103 P Manager X5 43 AT T Y00 R A 5 1) 5 ) SR & 3, 7 2Bk ) TR
AT R, R BY RNH 25 KB |, Manager'S FEASRETE 5% /K I 8 3 ARG, Manager5
FDTE1% 7K 35 A G

A, #—-FSRE

(— ) HR A A 5 A (452 )

Tt M E A A 23 T (Hp gk £ 5 N B S5 I ) , o s il Fiib Jy [ A e
HEPEG TN 51502807 28 B T ] BEAFAE 26 57 o SCRE R IR A b 2 A5 R R el i A 7R 47
FLR L, FRATPEFSEBREE ST A o e A Al A 55 B [ 0% 7 W B A PR L A PR Al A
FE A YA K S PR PR A < v e [ SEHLOC L BURE i A Al T B 2R
Alb T Ry 7 A Al R8I AE AR I, B E G v Ak, Manager 5 FETE1 %11
KA b 2 A , 5 FDTESY% B /KT b 3 2 SR 56 o B 0 5 s A LB, Manager
SFETMI, UPR & (T M1.62) . Manager 5 FDTE 5% /K- b 5 3 0GBk B B 22
FRNTE e Alb Aty AT Al YA Re4 e 43 A Ui Fn ) ) v P

x8 REARARBHARGHERIEITLER

(1) (2) (3) (4)
R AR FE(defmll) FECGH 7 EAY) FD(haefml) FD (M5 [E4)
Constant —-0.905 -3.078 -1.136 —4.028
(—0.09) (—0.48) (—0.18) (—0.99)
Manager -2.120™" —0.635 -0.999" -0.612"
(-2.77) (-1.62) (-2.04) (—2.46)
AT R il il el i
N 2162 4 688 2162 4 688
Adj.R’ 0.123 0.181 0.120 0.168
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() REFFB R

F 40N TR N TR A MR AR T 35 X A U F I %) 1 R B AN o] Z2 00 (kB 4, 2021) R4,
FE A R I LU AT P AS ]2 75 2 % LA £ AR R 22 N 5 29 A D 00 22 1] §4) 5 38 77 A 5 T
W, 7 SR 45 B 4 N VI TEAE AR IR I L A9 22 A vh (57 BORAAEAS 53 SR P I AS 2 2 9 R [ml) 25 51
T FE LA L B R A | Manager 5 FETES% /K | BB ARG, SR 7E R 4 1 i
BRI Ak, Manager'S FEZ [8] i 5¢ 22 I0 A I 35 A0 5 R RE , 78 38 4 1 I LU ) i B9 RE AR
Manager5 FDTES% /Kb B 2 0 A0 ¢ FE 3L S R I L BRI REAS T Manager 5 FDAN i 2%
AHOC . RO EE IR WL, WML 28 BN RR B4 w5 40 B T Fo 000 M0 5 0 285 SR ANAAAE T 2 e I LU 48]
A FEARA

x99 BREESERILGISEANEETER

(1) (2) (3) (4)
FE(EEGFR LS FEGESFELH]  FDOEESFILG]  FDGEE R LG
AR ) TRAFEA L) = AR ) TREIEAL )

Constant 3.139 =5.049 2222 ~1.657

(0.46) (~0.56) (0.50) (-0.29)

Manager ~1.127" -0.392 ~0.786" —0.428

(—2.41) (-0.67) (~2.56) (-1.18)
) AR il il il il
N 3425 3425 3425 3425
Adj.R’ 0.182 0.167 0.199 0.151

(=) HBIX T A0 5

HRAD 2 3 AT AS T A A a VEDLTIACA T, 5 A Al e b s X ) T 37 B4 e 3 [
A Al A R 28 BN RS o T S AL s A AR B i, A RE S A BT M A T R A TR
SCEE R BRI Alb 3 ) b X T 3 A 50 6 B T 21 SR 10 45 2R 3R I TE T ik s
B IREAS T Manager 5 FETE1 % M7KF- b 25 A OC SR AE T 7 A A8 B IR FEAR 2 v
Manager 5 FEZ [A] R 2R AN B A 56 (3) I 945 KR W, Manager5 FDTESY% I i 3 T AH
K ()P R R, Manager 5 FDZ [B] ) 9 R FFAS B A . R 100945 1, JRb 22 3
N BB = A U I A B O 5 SR A T T SRR B S AR 4

F 10 ZHRMXTHLERSARNDIEFER

(1) (2) (3) (4)
FE(Ti e e FE(Ti bR FD(TiA bR FD(Ti e
AR ) TRAFEALL)  PREARZD) TR
Constant 13.341" -9.616 8.676™ —5.848
(1.96) (-0.88) (2.03) (-0.83)
Manager -1.199™" —0.840 —0.664" —-0.566
(-2.88) (-1.25) (-2.57) (-1.30)
) AR il il il il
N 3 448 3402 3 448 3402
Adj.R’ 0.190 0.127 0.166 0.120

(P ) 1528 B ] S
ELATTIFSE B 7 M 24 30 25 T B PR 55 AP (Riter, 1991) AR 1
05 AR BB e 07, Ml 28 50 A K ST I T P 0 B0 R T 2 A S 7%
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$22 B AT Al s I 18] B S BOHEA T 0 A RS 7s B 285 SRR, MR 22 A REAS i v 20 A i 75
0 HERAG 8 A 2 SRS AE T L I TR B R B R AR o

. ARGIEERT

M0 AT BT AS S IR A 48 R SR PR A AR AR L RS Sy L[] 5 A AL 0 S ) 4 o B
Tt o AT A lb A2 G A oA 2 B G I A A Al gt TS 8 TR BB R
A 45y B ST A O, AR IR A FE— 25 SO B M B o EL R, 35840 A Al R BT
HE I HRAY 22 PR B 5 2ok B Al (A5 8 IR BE A 3508 . SCFE A2007—201 84F- 1 4 , iz
o A 25 5D R 56 AT A oIl D 28 N BB LA R AT e 3 Al ) £ B RS i —
[R5, SCEE LA 3B VTSR0 A A 1 A R 15 8 R BE B Mt b , LA, LA A3 A Ui Tt i 1 0 43
57 A SRy ELAA B e SIEUE 25 SR I P 28 BN BB R /L 43 B U 0300 i 12 D B 8, L% 1
PR A P ) LN 22 R A 60 e i 5 VTSR ST, o 52 MR ML o G 6 2 B« B 2 PN a4 e £
b5 AT S A VA8 O AAC3RRI PA A ol U 2 B v T AT U T 1) oA R R I 2
AT TCIS R TR el Sy A DL 2 BRI RE R FEE F E R 22 3\ RERE 4
o 3 T T T A 0 T I R A S R IR L B v, A Aialb b T T S AR B v A 1 el
FEI 5 A M B ST B T 5 (A R AR v e A B B

LEEE T EA ALY 225 5 R ST - R, 5 5T 1L
PN BEAE A A AEA T A SRR AN Gl , FRATTLA 23 A7 Ui F0 475 Ry A 800 A S %o 32 4k
SCHRIA 25 4M T8 202 AR 22 T & O T80 Je A i b i A w1202 1A 98 35 vl T AR A ¢
FRIG A AT IZALE WV IR T EAT A A5 BB B B 22 4 (R R B 12, 2016) . 3C
TSR, T T Je v ad 2 7 E A, BRI 28 BE A FRRENS i 2 FEAK LA B i S A%
REAT TS 58 5 EA M2 BINEEAXFR.

T B A, PR R 2 B 55 B A IR 2R B O i L, SCEE AR AR — i Y
JarBRAE o 25 R B4 A Al A SR BT 3 Ak AN B P 22 RN % T =X, T e 2 P e e
117 BT e 20 B s A 55 A AW 1% ) B 03, B Re P  [] o A o A A A 3838 A B Sy <Rl 2 1
N7 AR EBRFHHE A T 3RAR 1, AT TCTE RFEA I A X DLt E A 7 i Ak o ASISUE %) £ Bk
B X — G SR IR SCE A SESE AL, BN 2 B ie e |10 =X R BRI 2 BN 1Y)
T FE R , SCRE R4S RN 2 N 2% .
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Can the Employment of Professional Executives Improve
the Information Quality of SOEs? Evidence
from Analyst Forecasts

Sun Shuwei', Lu Minmin', Yang Yulong®

(1. School of Accountancy, Shanghai University of International Business and Economics, Shanghai 201620,
China;2. School of Accountancy, Zhejiang Gongshang University, Hangzhou 310018, China )

Summary: In recent years, government departments have continued to launch reform measures to
deepen the internal employment system of SOEs. The relevant institutions have gradually made it clear
that SOEs can allow professional executives to step smoothly and effectively into the management talent
teams through market-based selection and employment, tenure-based management, contractual
management and other sessions. Then, whether and in what ways the employment of professional
executives in SOEs can have a positive effect cannot be overlooked for understanding the path and
economic consequences of personnel system reform in SOEs. This paper chooses to research this issue
from the perspective of corporate information quality. Specifically, it measures the information quality
of SOEs in terms of the error and divergence of analyst forecasts, defines whether the CEO and the CFO
are professional executives in terms of their work experience, selects state-owned listed companies as a
sample, and constructs a staggered DID model. Then, the study finds that analysts have significantly
lower error and divergence in their forecasts for the SOE when the CEO or the CFO employed is a
professional executive. So, professional executives can improve the information quality of SOEs. This
finding also holds after considering endogeneity such as mixed-ownership reform and various robust
tests. The influence mechanism test shows that professional executives improve analyst forecast

accuracy by improving both the efficiency of communication between SOEs and external information
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intermediaries and the quality of internal controls. Cross-section variance analyses show that
professional executives influence analyst forecast accuracy in both central and local SOEs, but the
phenomenon that professional executives can improve analyst forecast accuracy is more evident in
samples with higher fund holdings, located in provinces with a higher degree of marketization or
established earlier.

The possible contributions of this paper are as follows: First, it is the first attempt to quantify
whether a SOE employs professional executives in a market-based format, which provides reference for
subsequent studies. This paper also enriches the literature in the field of economic consequences of the
employment of professional executives in SOEs. Second, information quality plays an important role in
influencing the business behavior of enterprises. However, the information transparency of SOEs is
poorer compared to that of private enterprises. This paper explores effective ways that can improve the
information quality of SOEs, which provides practical implications for the reform of SOEs. Third, most
executives in SOEs are not typical professional executives who possess both economic and public
person characteristics. The findings provide favorable evidence that the professional executive
institution can operate effectively in SOEs, which helps the government evaluate more comprehensively
the effectiveness of promoting the personnel system reform in SOEs.

Key words: SOEs; professional executives; analyst forecasts
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