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FRSOR: 5%,
2. TEERMGITSER
+=2: HWARMST
variable N mean sd min p50 max
FINRATIO 15445 0.0248 0.0563 0.0000 0.0018 0.3312
CEOFIN 15445 0.0463 0.2101 0.0000 0.0000 1.0000
BCEOFIN 15445 0.0111 0.1046 0.0000 0.0000 1.0000
NCEOFIN 15445 0.0318 0.1754 0.0000 0.0000 1.0000
STATE 15445 0.3983 0.4896 0.0000 0.0000 1.0000
LEV 15445 0.4205 0.2174 0.0436 0.4107 0.9640
SR 15445 35.4563 14.9264 8.8900 33.6900 74.3000
0BOARD 15445 2.1579 0.1980 1.6094 2.1972 2.7081
GROWTH 15445 2.9018 2.1731 0.9252 2.2059 13.7611
GP 15445 0.2778 0.1741 -0.0158 0.2421 0.8195
AS 15445 0.5655 0.2095 0.0873 0.5838 0.9595
SIZE 15445 21.7911 1.2149 19.2391 21.6384 25.5629
SEX 15445 0.9432 0.2316 0.0000 1.0000 1.0000
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AGE 15445 485482 6.2707 33.0000 48.0000 65.0000
OVERSEA 15445 0.0618 0.2407 0.0000 0.0000 1.0000
CEOPC 15445 0.1946 0.3959 0.0000 0.0000 1.0000
CEOCW 15445 0.0152 0.1222 0.0000 0.0000 1.0000
Ind Q 15445 2.4240 0.9343 1.1825 2.2160 9.8248
FRIFOR: e,
3. FETEMHEXMSH
#x3: FETSHEHXMSH
FINRATIO CEOFIN BCEOFIN NCEOFIN
FINRATIO 1.0000 0.0522"** -0.0012 0.0629™"
[0.0000] [0.8835] [0.0000]
CEOFIN 0.0716™ 1.0000 0.4803" 0.8225™
[0.0000] [0.0000] [0.0000]
BCEOFIN 0.0209"" 0.4803" 1.0000 -0.0192™
[0.0096] [0.0000] [0.0172]
NCEOFIN 0.0750"* 08225 -0.0192" 1.0000
[0.0000] [0.0000] [0.0172]

D AESHApE;, THHHNRFKPearsonREL, L¥EHESpearmanFREL, . 7.

HRIRR: EEITE,

A RIRIRIELON, SUFIINEIKE B,

4. SHERTERBER
x4 sREETLRYER

1) ()
FINRATIO FINRATIO
BCEOFIN 0.0074" 0.0089™
(1.7885) (2.1738)
NCEOFIN 0.0184™ 0.0178™"
(7.4068) (7.2683)
_cons 0.0216™ 0.1165""
(5.9570) (10.0670)

CVs = &

RYER 5.22™ 3.52"

(P value) (0.0223) (0.0605)
ST T BIRKEL, S%HINHKT FRE, CVsRERHFISUTAN—RIIEHER TR,
HRRIR: (EEIHE.

5. ¥R Sobel £I&
x5 TEBERERRER
1) (2) 3)
FINRATIO CON FINRATIO
CEOFIN 0.0141™" 0.1103™" 0.0137™"
(6.8831) (5.9396) (6.6685)
CON 0.0039™"
(4.4085)
_cons 0.1174™" 2.4173™" 0.1079™"
(10.1324) (23.0568) (9.1620)
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B CEO £mE S5 NEM I St
CVs & 2 &
Sobel Z 2.4919™
(P value) (0.0127)

EOL T TR BIRRTELO%, S%AILNAIKTE LB E, CVsREERFIRIXTRN—RIIEHEE, TR,

TRIKE: EEITE.

*6: MALRBEEZOILE

1) ) 3)
FINRATIO FC FINRATIO
CEOFIN 0.0142™* -0.0188™" 0.0131

(6.9439) (-5.6463) (6.4255)

FC -0.0590"™"
(-11.9498)
_cons 0.1170™" -4.8290™ -0.1680™"
(10.1144) (-257.0502) (-6.3433)

CVs & = =&
Sobel 3.6047"
(P value) (0.0003)

ST THBIREELO%, SHRIL%MKT FBE, CVSRERHIRIXFAG—FIEHER, TR,

FRER: (EEITE.

6. REMREER

(1) HEEE

R7: TEBRRTERESR
(1) )
FINRATIO FINRATIO
CEOFIN1 0.0185™"
(7.5420)
BCEOFIN1 0.0105™
(2.2147)
NCEOFIN1 0.0233""
(7.8491)
_cons 0.1046™" 0.1034™"
(6.9001) (6.8194)
CvVs 2 H
Industry fe = =
Year fe 2 H
F 38.5351 37.8358
r2_a 0.1209 0.1215
N 10921 10921

LU TR BHURTELO%. SWFILREIKT EBE, CUSRERSRTAAN—RIEHER, TH.
FRRR: IR
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& 8: HEIEHITENINER

(1) (2)
FINRATIO FINRATIO
CEOFIN1 0.0192™
(7.8174)
BCEOFIN1 0.0117™
(2.4414)
NCEOFIN1 0.0239™"
(8.0247)
STATE1 0.0051"*" 0.0051"*"
(4.0150) (3.9926)
SR1 -0.0002"* -0.0002"
(-4.9672) (-4.9189)
LEV1 -0.0130™" -0.0125™"
(-4.1297) (-3.9861)
GROWTH1 -0.0007" -0.0006"
(-1.8445) (-1.7372)
GP1 0.0086™ 0.0088™
(2.3107) (2.3592)
AS1 -0.0454™" -0.0454""
(-15.0845) (-15.1004)
SIZE1 -0.0007 -0.0007
(-1.0931) (-1.1125)
BOARD1 -0.0186™" -0.0185™"
(-6.5170) (-6.4749)
AGE1 0.0000 0.0000
(0.5334) (0.5471)
SEX1 0.0013 0.0012
(0.5817) (0.5276)
CEOCW1 -0.0028 -0.0028
(-0.6340) (-0.6530)
OVERSEA1 0.0025 0.0024
(1.1116) (1.0961)
CEOPC1 -0.0047* -0.0046™"
(-3.6202) (-3.5855)
Ind_Q1 0.0046" 0.0046"
(3.2851) (3.2701)
_cons 0.0978™" 0.0973™"
(6.4498) (6.4161)
Industry fe = =
Year fe 2 b
F 37.1674 36.4857
r2_a 0.1170 0.1176
N 10921 10921
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AT TR RIRKRTELO%, 5% FI1%AIKTE ERE,
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(2) TAZE

R 9 R LLIEHUAD 5 B B AV il (T BB 5 k. “985. 2117 w2 1a] A FE

YEN CEO R W L RASE (DISTANCE) [H55 —Wr B i) [al = 25

*9: TATERWER

FINRATIO
CEOFIN 0.1855™
(2.1679)
STATE 0.0116™"
(4.2436)
SR -0.0001™*
(-2.9162)
LEV -0.0169™
(-4.0016)
GROWTH -0.0013™
(-2.1765)
GP 0.0086"
(1.9439)
AS -0.0488™
(-11.8018)
SIZE -0.0015™
(-2.5000)
BOARD -0.0144™"
(-4.4929)
AGE 0.0001
(1.0567)
SEX 0.0035
(1.2742)
OVERSEA 0.0039"
(1.6708)
CEOPC -0.0082""
(-3.5755)
CEOCW 0.0007
(0.1593)
Ind_Q 0.0019
(1.1537)
_cons 0.0950""
(5.3637)
Industry fe &
Year fe b
F 19.4127
r2_a -0.2751
N 15401

EDOLTL TTABIRRTEL%., 5%FNL%MKTE LB, BTATERKMNGITEKIeibergen-Paap rk Wald F#9{E 530.1631&

5
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ST %
FEE fEEHE.
#* 10 £KH CEO &fh{s st WA EEIEAE 8 T AR5 (AVERBCEOFIN #i
AVERNCEOFIN) M5 —Fr B RIH S5 R .
#z10: TETERWLHER

1) (2 ©))
FINRATIO FINRATIO FINRATIO
CEOFIN 0.0738"
(1.8460)
BCEOFIN -0.0606
(-0.8237)
NCEOFIN 0.1111™
(2.2862)
STATE 0.0086™" 0.0059™ 0.0081™"
(3.2776) (2.2939) (3.2284)
SR -0.0001™ -0.0002™ -0.0001"
(-2.1653) (-2.3450) (-1.8701)
LEV -0.0135™ -0.0106 -0.0111%
(-2.1059) (-1.6347) (-1.7540)
GROWTH -0.0008 -0.0004 -0.0007
(-1.2189) (-0.6415) (-1.0773)
GP 0.0092 0.0105 0.0108
(1.2012) (1.3384) (1.3897)
AS -0.0517" -0.0541""" -0.0517""
(-8.4749) (-8.9864) (-8.4948)
SIZE -0.0014 -0.0015 -0.0016"
(-1.4682) (-1.4334) (-1.6753)
BOARD -0.0157" -0.0168™" -0.0148™"
(-2.8271) (-3.0717) (-2.6568)
AGE 0.0000 -0.0001 0.0000
(0.1945) (-0.3965) (0.3379)
SEX 0.0021 0.0002 0.0010
(0.5711) (0.0515) (0.2787)
OVERSEA 0.0021 0.0006 0.0018
(0.6149) (0.1709) (0.5521)
CEOPC -0.0057"" -0.0036" -0.0054™
(-2.4332) (-1.6794) (-2.3094)
CEOCW 0.0015 0.0023 0.0012
(0.3546) (0.5288) (0.2993)
Ind_Q 0.0013 0.0012 0.0012
(0.8729) (0.8619) (0.7692)
_cons 0.1098™" 0.1241™ 0.1092™"
(4.3320) (4.7458) (4.3441)
Industry fe 2 = =
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Year fe 2 = =
F 10.0165 10.5070 9.7128
r2_a 0.0712 0.1010 0.0360
N 15442 15442 15442
AT T BIREREL%, S%HMI%NEIKE LR E . BT RETERRMNSGITECragg-Donald Wald F #{E73 5 466.706

56.320, 83.4503i@id T #15.

FOROR: .
(3) PSM

F 11 AR EBEARILES (1:1) BATUCECIZE S, B3R 11 1Y PanelA W41, &R ETEIT
PC i A3 A AN | 2 A AFAE BB 2 5, FEEbR#ER % (standardizedbias) (485 {E
KIS/ T 5%, PanelB &5 R IR, 7EVLELIG %74 & LA CEOFIN(ML 2 R E T
A &S5 CEO)E B (IR /1 (LRchi2=16.84, p=1.00), AR A% % 5 R E
ERUCHC 5 A BRA AR HIZH PS E A MMEAYIG . ZZEG UL ER, v DL NILEL R BT

£ 12 VLR S RIREA R 45 5 .

F11: LSRG LE

Panel A
A ULACH 5 AbFREH EeyEch %bias t{H p 1
U 0.3035 0.4029 -20.9 -5.30 0.000
STATE
M 0.3035 0.3203 -35 -0.68 0.494
U 0.0436 0.0482 -0.7 -0.14 0.891
ROA
M 0.0436 0.041 0.4 0.33 0.738
U 3.2151 2.8841 13.4 3.98 0.000
GROWTH
M 3.2151 3.0499 6.7 1.19 0.236
LEV U 0..4333 0.4199 6.1 1.61 0.108
M 0.4333 0.4394 -2.8 -0.53 0.598
SIZE U 21.688 21.798 -8.7 -2.37 0.018
M 21.688 21.733 -35 -0.66 0.007
A U 14.509 13.828 12.1 3.34 0.001
e
g M 14.509 14.582 -1.3 -0.24 0.807
SEX U 0.9203 0.9443 -9.6 -2.72 0.007
M 0.9203 0.9091 4.5 0.76 0.449
U 0. 3790 0.2536 27.2 7.48 0.000
BOTH
M 0. 3790 0.3441 7.6 1.38 0.169
U 47.768 48.589 -12.8 -3.42 0.001
AGE
M 47.768 47.483 44 0.82 0.411
U 0.0462 0.0626 -7.3 -1.78 0.075
OVERSEA
M 0.0462 0.0532 -3.1 -0.61 0.543
U 0.2769 0.1907 20.3 5.63 0.000
CEOPC
M 0.2769 0.2783 20.5 5.69 0.380
U 0.02244 0.01483 -0.3 -0.06 0.000
CEOCW
M 0.02244 0.02945 -5.2 -0.83 0.953
Panel B
Sample ‘ Ps R2 ‘ LR Chi2 ‘ p>chi2 ‘ MeanBias MedBias ‘ B ‘ R ‘ %Var
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Unmatched 0.068 396.34 0.000 9.4 7.3 77.7 0.91 67
Matched 0.009 16.84 0.996 3.5 3.2 21.8 0.97 33
TRR: EEITE
& 12: EECREAREVILER
) )
FINRATIO FINRATIO
CEOFIN 0.0094™
(2.5591)
BCEOFIN 0.0050
(0.8338)
NCEOFIN 0.0136™"
(3.3718)
_cons 0.1009™ 0.0964™
(2.1058) (2.0052)
CVs & 2=
Industry fe & =
Year fe = &
F 5.5200 5.5172
r2_a 0.1123 0.1147
N 1430 1430
AT T RMARTELO%, S%FIL%AKFE ERE, CVsREFEZFFIARAN—RIEHEE, TR,
FRRIR: (EBITE.
13 KRB ABILEE (1:2) PLAAXULHC A UL 45
*13: EEERKEE
Panel A
Sample Treated Controls Difference S.E. T-stat
Unmatched 0.0431 0.0238 0.0193 0.0021 9.03
ATT 0.0431 0.0317 0.0114 0.0035 3.28
Panel B
Sample Treated Controls Difference S.E. T-stat
Unmatched 0.0431 0.0238 0.0193 0.0021 9.03
ATT 0.0431 0.0262 0.0169 0.0030 5.64

FRRR: e,
(4) BT 2

FEARER >, 9 7 X g R REAT BE A AR, A SCGIN T Al 75 I S G i
(finratio) XMMEAZEAR Iyl ERl e B AR, Bl I SE T 52 5 P il 5t 7™

(RS St A TN R i =t TN S R S 2 E P i

B 33t DL G A7 AR RRGTK

LG Tihh, ARSCEZHREIE (20160 [fifiE, DLARERAM LB RaT . A S EAes)
WAt 2 55 < R R TE SRA NN o 2 AR 1 BG4 Dy b R i Al e AL
(finratiolDs [y T k> SR AT R A GE Rl 722, A SO Rt IRIE A AT ARvEEAL, RO

P g DL HAt 25 5

TR (finratio2) =

2016).

( ERIRESRA — EMAE) /

R 14 RBHARGIEIALE R,

EDEANE | (RS,
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tpg L AR 2019 FE5 5 #A
= 14: BHMERBETERNER
) &) ®) (4) () (6)
finratio finratiol finratio2 finratio finratiol finratio2
CEOFIN 0.3485™" 0.1257" 0.1906™"
(3.7353) (3.3740) (3.7273)
BCEOFIN 0.2164 0.0649 0.0780
(1.2121) (0.8697) (0.7614)
NCEOFIN 0.3707™" 0.1622™" 0.2030""
(3.2827) (3.6471) (3.3243)
_cons -9.6289™" 0.4046" 3.1628™ -9.6215™" 0.4005" 3.1622"
(-18.1127) (1.9220) (10.9441) (-18.1034) (1.9022) (10.9368)
CVs e & & & & 2
Industry fe = = = = & &
Year fe = & = & 2 =&
F 7.1229 54.2397 7.0138 52.8799
r2_a 0.0160 0.1238 0.0161 0.1236
N 15430 15445 15445 15430 15445 15445
AT T AMERTELO%., S%FIL%AIKFE ERBE, CVsREFBHIFIXAIRN—RIEHERE, TR,
BRR: EEIHE.

(5) MZIHERE

*x15: WEHEHFEREER
1) )
FINRATIO FINRATIO
CEOFIN 0.0207"
(7.0484)
BCEOFIN 0.0142™*
(2.3656)
NCEOFIN 0.0245™*
(7.0565)
_cons -0.0152 -0.0160
(-0.9008) (-0.9480)
CVs 2 7
Industry fe = 2
Year fe = b
N 15445 15445
T TR BIRRAELO%, S%MI%NAIKE LR E, CVsHERERIFIXIAN—RIEHEE, TR,
HRRR: EEITE.
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7. BRSERTAEIERCE

= 16: M REEZERER

1) (2 3)
All sample STATE =1 STATE =0
FINRATIO FINRATIO FINRATIO
CEOFIN 0.0142™ 0.0236™" 0.0074™"
(6.9439) (6.0080) (3.2153)
STATE 0.0069™"
(6.5594)
_cons 0.1170"™" 0.1253™" 0.0975""
(10.1144) (6.7861) (6.0821)
CVs & = 2
Industry fe = = &
Year fe & = 2
F 53.1151 33.7381 34.1865
r2_a 0.1215 0.1755 0.1250
N 15445 6152 9293
AR 5657
(P value) (0.0175)

EDOLTUTTABIRRTELO%, S%FINHIKTE LBE, CVsREBHIRIXIAN—RIIEHEE, TR.
FRSOR: BT,
% 17: BIEFRAEERGE

(1) (2) 3)
All sample MAINDEX =1 MAINDEX =0
FINRATIO FINRATIO FINRATIO
CEOFIN 0.0145™" 0.0189™" 0.0030
(7.0680) (6.9146) (0.9572)
MAINDEX
_cons 0.1167 0.1143™ 0.1413™
(10.0845) (5.8626) (9.4794)
CVs 2 = b
Industry fe = = &
Year fe = = v
F 53.0410 44.1005 20.6351
r2_a 0.1215 0.1839 0.0961
N 15422 7845 7577
RE=ER 837"
(P value) (0.0038)
AU T TR AIRRTELO%, SHHILWAIKFE ERE, CVsREEHRINAAN—RIEHETE TE.

AROR: EEITE.
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i ZERETIRRREXHARRD, AREANEEATFRRORNE. IARPERIZ
MRPORE, FHYETRERLFRASI M TR,

5| A

SEak5| ATEd):
(1] RFE. FARK. BFHESPESEREFFKEHD) RE LI ER5.2017,(1):5-24.

MRARPERTRE (PEITIEF) KERTIL., BEFENG EERXAFARHOEF

AE (BFEHE. BF. MR, 55U EMRARIEHF:

HiE (REFSEWMGE) RKBXE (2017), R E (FE LT LZF)Y M
(http://www.ciejournal.org) Ft{ET %,
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