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* 2 FEREHR ML
Panel A: & K £ B X B M4t
T U B H1E LA ¢ ARk % 1/4 sk | 3/4 510k
NonDirector CEO 24534 0. 093 0 0.291 0 0
ROA 24534 0. 057 0. 054 0. 054 0.031 0. 083
Size 24534 21.74 21.57 1.193 20. 87 22.40
Leverage 24534 0. 441 0. 443 0.203 0.283 0.598
Tobin’s q 24534 2.079 1. 647 1. 696 0. 989 2.624
Firm Age 24534 1.908 2.079 0. 855 1.386 2.639
Topl 24534 0.375 0.356 0.157 0.25 0. 492
Top2 -5 24534 0.170 0.150 0.118 0. 069 0.255
Board Size 24534 2.179 2.197 0.208 2.079 2.197
Board Independence 24534 0.342 0.333 0. 096 0.333 0.375
SOE 24534 0.515 1 0.5 0 1
CEO Ownership 24534 0. 034 0 0. 095 0 0. 001
CEO Age 24534 3.854 3. 871 0.139 3.761 3.951
CEO Education 24534 0. 466 0 0. 499 0 1
CEO Pay 24534 12.38 12.794 2.277 12. 101 13.355
CEO Tenure 24534 3.804 3 2.876 2 5
Male CEO 24534 0. 945 1 0.229 1 1
Panel B: 4 # A& + % % & # & ¥ 4 it
% % CEO # & 3 % %= CEO F A 40 £ B A B
R E (FEAR =22242) :A (F AR =2292):8B (A-B)

# 18 3 1 F AL % RN 2
ROA 0.058 0. 054 0. 049 0. 049 0.009 ™" 0. 005 ™"
Size 21.75 21.58 21. 64 21.50 0.113"™ 0.083 "
Leverage 0. 439 0. 442 0. 451 0. 455 -0.011" -0.013~
Tobin’s g 2.086 1. 658 2.005 1.537 0.081™ 0.121*
Firm Age 1. 903 2.079 1. 964 2.079 -0.062"" 0"
Topl 0.375 0.358 0.371 0.339 0. 004 0.019™
Top2 -5 0.17 0. 150 0.169 0. 151 0. 001 -0.001
Board Size 2.183 2.197 2.142 2.197 0.041 " 0"
Board Independence 0.342 0.333 0.347 0.333 -0.005 0"
SOE 0.513 1 0.535 1 -0.022" 0"
CEO Ownership 0.037 0 0. 002 0 0.035"" 0"
CEO Age 3.857 3.871 3.829 3.829 0.028 " 0.042 "
CEO Education 0. 469 0 0. 437 0 0.031" 0"
CEO Pay 12. 43 12. 82 11.88 12.50 0.554 " 0.325™"
CEO Tenure 3.928 3 2.597 2 1.354™" 1
Male CEO 0.943 1 0.957 1 -0.014™" 0

E™ 07 T R RTE 1% 5% #110% KT 2 3%

BB R A S A
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g, FI(1) Al JE#E F CEO ( NonDirector CEO) 1[4 R %K ~ 0. 008, 7 1% /KF E 41t i
MR N W ARAE A R FE DL K CEO SR E R AR B, 3 81 (2) ~ H(4) h JEE S
CEO( NonDirector CEOQ) i1 V7 2 %045 FF F W&, 43 %1 —0. 006, —0. 006 FI — 0. 004 , i 2 AT 5 3575
1% WK BREGeTH M2 A0 A 25 R & 0 & 4B o LI (4) i), 8 45 i) HL Ath A
BT, AEEF CEO AR M B AR L #H F CEO 22 &) i & FIZKSF-IK 0. 004, Ry FEAIME 1 7%

DAL R S5 RG], A F 3 CEO A #2854, Xf Aol &7 A 1 97 1

1S4
i

Wiy, SO 7B H

%3 FEFECEO G LK . THRE
& (1)ROA (2)R0OA (3)R0OA (4)ROA (5)R0A (6)R0OA
-0.008 " -0.006 """ -0.006 " -0.004 " -0.004 "
NonDirector CEO
(-6.85) (-5.19) (-5.05) (-3.29) (-3.75)
-0.003 """ -0.004 """
Duality
(-3.71) (-4.16)
5i 0.016 ™" 0.016 ™" 0.015™ 0.015™" 0.015™"
ize
(41.20) (37.67) (36.03) (35.99) (35.97)
-0.079 " -0.078"" -0.076"" -0.076 """ -0.076 """
Leverage
(-32.30) (-31.94) (-31.40) (-31.31) (-31.32)
0.008 ™" 0.008 " 0.008 ™" 0.008 " 0.008 "
Tobin’s ¢
(18.25) (17.56) (17.65) (17.71) (17.69)
-0.009 " -0.006 " -0.007 -0.007 " -0.007 "
Firm Age
(-22.44) (-12.56) (-12.51) (-12.86) (-12.71)
0.030 " 0.032™" 0.032"" 0.032""
Topl
(11.65) (12.41) (12.36) (12.28)
0.018™ 0.018™ 0.018™" 0.018 ™
Top2 -5
(5.23) (5.28) (5.13) (5.15)
0.003 0. 003 0. 003 0. 002
Board Size
(1.48) (1.50) (1.48) (1.23)
-0.016 " -0.015™ -0.015™ -0.014™
Board Independence
(-2.64) (-2.47) (-2.51) (-2.35)
-0.008 " -0.007 ™" -0.007 " -0.007 "
SOE
(-9.65) (-8.46) (-8.74) (-8.87)
0. 004 0.012™" 0.011""
CEO Ownership
(1.24) (2.98) (2.79)
-0.006 " -0.004" -0.004"
CEO Age
(-2.38) (-1.75) (-1.69)
-0.001 -0.001 -0.001
CEO Education
(-1.27) (-1.09) (-1.13)
0.002 " 0.002 " 0.002 "
CEO Pay
(12.57) (12.58) (12.41)
0.001 ™ 0.001 ™" 0.001 ™"
CEO Tenure
(5.43) (6.27) (5.73)
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Sk 3
& (1)ROA (2)R0OA (3)ROA (4)ROA (5)R0A (6)ROA
-0.003" -0.003 " -0.003 ™
Male CEO
(-2.42) (-2.34) (-2.24)
‘ 0.062 " -0.253"" -0.257"" -0.242" -0.247"" -0.246""
¥
(16.47) (-28.23) | (-27.93) | (-19.39) | (-19.72) | ( -19.59)
=S % oA Yes Yes Yes Yes Yes Yes
A7k % BE Yes Yes Yes Yes Yes Yes
A 24534 24534 24534 24534 24534 24534
iE & R 0. 064 0.219 0. 226 0. 235 0. 235 0. 235

TE: 0T AR RTE 1% 5% R 10% KT R W35S Ok RO 5 ki o
BRI A SO
O RT3 K CEO B LA — 23t Al B4k 7™ A4 4 1T 5% W ( Krause 25 ,2014) 270 i 4
#EF K CEO PIIRE — AR # f CEO 3 F5 x5 M 0 Aoll ™ A= 19 S TS e SR 7 Sl , AR SO g
AL (1) iy EFE 3¢ CEO (NonDirector CEO) %4 #H Fi & CEO MR G — (Duality ) , LG 45 76 5
K CEO MG — Xl SR i 52 md . Horb, 24 CEO [A] AL 2 7 3 FHAS I, Duality AE 0 1, 75 1)
H0, K3 FI(S)MAIHEE R LA, #HHEK CEO MIRG — (Duality) {1714 R %l - 0. 003,
1E 1% K BG4, 504 STk —2 . BiJE , A SCTERRL (1) iy LAl b, in AFE $ K< CEO PR
& — (Duality) #4713, %F L AE # 3 CEO ( NonDirector CEO) ¥ 2 K CEO W8RG — ( Duality ) X}
ML BTHCEZ RN AR 3 41 (6) 1Y IR IH 45 R AT LUt W6 & 19 [nl 5 R 80 2 - 0,004, Jf HL7E
Gt LRAREZESR . XU ARE S CEO 198 S 2 A5 Xl ™ Az 69 5 18152 Wi 3 ALl — 4> ] i 4H
fEARFEERK HARSRUIR CEO,
2. PR B
Shy 6 IE AR 25 08 0 R P, A S ok R Al SRR O i R AR AR Oy AT T R
Krd o FRARPER I 45 RNk 4 Fiw

* 4 FEFECEO 5AVEH .- REKERR
\ (4)Indadj_  |(5)F @A ER|(6) TG & HER
& (1)RONI (2)ROS (3)ROE N . » .
ROA ¥ —FHEK IR SN
-0.004 " -0.009 " -0.003 " -0.008 " -0.004 " -0.004 ™
NonDirector CEO
(-2.76) (-2.78) (-2.80) (-2.91) (-2.58) (-2.36)
S 0.015™ 0.036 " 0.014 ™ 0.031™" 0.016 " 0.016 ™"
ize
(25.47) (33.55) (35.53) (31.94) (33.61) (30.92)
-0.104 ™" -0.291" -0.071"" -0.1177 -0.074" -0.074™"
Leverage
(-17.19) (—42.46) (-31.79) (-17.33) (-28.19) (-25.33)
0. 008 ™" 0.010™ 0.007 ™" 0.012™" 0. 009 ™" 0. 009 "™
Tobin’s ¢
(5.05) (8.82) (17.80) (14.25) (17.33) (17.13)
-0.006 """ -0.014"" -0.005 " -0.010™" -0.005"" -0.004 "
Firm Age
(-10.07) (-10.69) (-10.86) (-9.51) (-7.15) (—-4.68)
Tonl 0.036 " 0.056 " 0.031" 0.070 """ 0.030 " 0.029 "
op
(11.56) (8.45) (12.50) (12.29) (10.31) (8.67)
0.025" 0.041 ™ 0.020 " 0.044 0.019 ™ 0.019 ™"
Top2 -5
(4.79) (4.69) (6.16) (5.84) (4.90) (4.20)
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bk 4
X (4)Indadj_ | (5)F A4 ER|(6) 1 &4 F 8]
%5 (1)RONI (2)ROS (3)ROE ! ‘ . \
ROA R N AT W 4R AR
0.004 " -0.005 0. 002 0. 003 0.003" 0. 002
Board Size
(2.20) (-1.05) (1.19) (0.74) (1.82) (0.81)
-0.013" -0.017 -0.014" -0.023" -0.013" -0.018"
Board Independence
(-1.91) (-1.05) (-2.51) (-1.65) (-1.90) (-2.37)
SOE -0.004 "™ -0.010™" -0.007 " -0.011™" -0.007 " -0.007 "
(-2.04) (-4.64) (-9.05) (-6.05) (-7.69) (-6.58)
0.011" 0.041"" 0. 004 0. 008 0. 003 0. 005
CEO Ownership
(3.28) (4.57) (1.17) (1.45) (0.65) (0.93)
-0.006 " -0.019™" -0.006 " -0.015" -0.009 ™" -0.012"
CEO Age
(-2.39) (-2.93) (-2.76) (-2.85) (-3.24) (-3.59)
-0.001 -0.003 -0.001 -0.002 -0.001 -0. 000
CEO Education
(-1.33) (-1.60) (-1.35) (-1.56) (-1.05) (-0.58)
0.002 " 0.003 ™" 0. 002 " 0. 005" 0.003 " 0.003 "
CEO Pay
(10.33) (7.54) (13.20) (11.29) (11.98) (11.05)
0.001 " 0.001 ™ 0.001 ™ 0.002 " 0.001 " 0. 000 "
CEO Tenure
(5.69) (2.53) (4.68) (5.43) (4.14) (2.80)
-0.003 ™ -0.011"" -0.004 " -0.008 " -0.003™ -0.003
Male CEO
(-2.52) | (=2.95) | (-2.77) (-2.88) (-2.19) (-1.62)
\ -0.251"" -0.490"" -0.275" -0.553" -0.253"" -0.262""
# BE R
(-19.28) (-14.80) (-23.19) (-20.13) (-17.48) (-15.22)
5 FE M Yes Yes Yes Yes Yes Yes
AT W B M Yes Yes Yes Yes Yes Yes
M, ] {E 24534 24532 24534 24534 18997 14136
&R 0. 153 0.274 0.178 0. 150 0.238 0. 246

TE: 0T A ERRTE 1% 5% R 10% KSR 3 555 Nk RO 25 Radd ) o

TR UR A SR

B T I3 % (ROA) LLAN , AT SCHk SR F %8 72 B % (RONT) B85 RN 3 (ROS) 35 I 5
R (ROE) L BAT M 4% J& 19 %8 72 M 25 R (Indadj_ROA) ( Firth 25,2006 ; 22 4 75 % ,2015" ) fE
it A L SRS bR o AN SCR RS bR TR T TS . i 4 B0 (1) ~ B (4) LSBT UE
W R T SR BR 25 RS AR RS

CEO R4 AT % =8 1] A JF Ak 2 20 7 20 2 22 HE , (/0 J2 76 W0 IR 3 1 2 026 2 ] A8 B CEO S5,
(. TR, AR SCR AN CEO AR S5 — 4R BRI M % , 8 647 TR 86, JF B, 88 E B A
R 2 T4 — iR O AR AR SCHE S H 15 A CEO AT BE 14 1 193 45 14 508 N %, LR TIEREAS CEO #5
Ji T —W#F LR IER 2, ZoAb TS B REAS 5 0 U9 25 S 0 32 4 (951 (S) RIS (6) B, M4
AL LA L EMIBR T CEO R BRI/ F 1 AR R F 2 AR RE AR , JE % CEO (1 [l 7 R B0 9% Ay
i, BRI LS IR R A

3. ARG B

JEH S CEO (93 F 2 454 5 Al B8 22 18] 10 67 A 56 56 28 08 W R 52 31 )9 A 1k 9 T 36, 4, 24
Dl S 22 I, 2378 DR CEO M3 of FL 2% 22, Se 4 HAT fiy R 5 CEO, 43 12 % 1% b o I %
H IR CEO, B YR80 520 5 X ol 1026 2 i , 9045 JE 7 < CEO AN 1 CEO 12 ol
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TE—SE T WL B 28 RIS AE A7 — 5 22 53, KL 2E CEO 18 [ B 45AE bt A7 18— R 1 22 57, I 4k 2
St ] 8 2 [A) AN 52 M i b A9 B P R SR A i oMb 5 20, DA T 3 AR AR B % 0 22 o ) 30 0% A 22 FITRE S S8 4%
2o FHAR# S CEO W H 2455 b ST 2 A 12 B DA 5 56 28, DA T R AR AR SCAF 7 2458 114 T
R P, A SO Heckman 7 [y BEi% (PSMEX 7 ¥ 4 G2 fifk 9 AR PR XS B FE 2518 RO 2

(1) A FERON o A SCR ) Heckman W By Be 3k LAZD [ 30 35 8500 i 47 K 1l % . /£ Heckman
P BT B i 1 5 — B Be b, AR SCH A An R AR (2) BEAT Probit [a]15

NonDirectorCEO = o, + B x AveNonDirectorCEO + y x Control + & (2)

TR (2) BBl A B A2 1 D 2 5 N AR FE 31 CEO (NonDirector CEO) |, A 1 32 [n] A5 B v £y 4 3
Pl AR i o BRUEZ A 5% Lennox %5 (2011) ™ [ BF5Y, A SCEEBE L (2) ofm A T —ANSh A T H 28
12 (Ave NonDirector CEO) o o1 T F [ b T 23 5] [A] B 4748 A7 b A Hb DX A [ 5% Bz BRT ik , % S 1
54— AP RE A KL T A — 4R B2, O HLREAL T [/ — 47 Mk 3CAL T [A] — A 3t XA BE AR, SR, 4 10X
BEREA NonDirector CEO 55t (9 1 (i 5 (AveDirector CEO) #0440 T B AR B o fE XA (2) HEAT o]
VAU, 85 A B A S A IO AR T FE SR IR O A B 3= [ )RR DU ] e
XA SCINA S5 R . A e RN A S 4 R A3 5 o .

%5 % F CEO 5 4 I % 3% : Heckman
& (1) NonDirector CEO (2)R0OA
-0.006 """
NonDirector CEO
(-4.10)
0. 049 0.015™
Size
(1.17) (35.91)
-0.261 -0.076 """
Leverage
(-1.26) (-31.55)
-0.029 0. 008 "™
Tobin’s q
(-0.98) (17.68)
0.078 -0.006 """
Firm Age
(1.41) (-12.32)
-0.942" 0.032""
Topl
(-3.44) (12.34)
0.219 0.018"
Top2 -5
(0.64) (5.15)
-1.279" 0. 002
Board Size
(-6.74) (1.37)
2.699 " -0.015"
Board Independence
(3.95) (-2.45)
-0.145" -0.007 """
SOE
(-1.75) (-8.55)
-22.718"" 0. 004
CEO Ownership
(-7.13) (1.01)
-0.378 -0.005™
CEO Age
(-1.49) (-2.18)
-0.045 -0.001
CEO Education
(-0.68) (-1.39)
-0.037"" 0. 002 ™"
CEO Pay
(-2.84) (12.60)
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%S
i, (1) NonDirector CEO (2)ROA
—~0.272"* 0.001 ™"
CEO Tenure
( -14.48) (5.02)
0.592 " -0.003™
Male CEO
(3.47) (-2.53)
9. 804
AveDirector CEO
(54.82)
0.002 ™
Lamda
(2.50)
-0.410 -0.258"
# R
(-0.31) (-20.41)
R Yes Yes
s Yes Yes
A A 24436 24436
iH % R 0. 544 0. 236

T A NEIRTE 1% 5% F110% KT B3 G2 N Ty LA « i
BERE A U A S R
M S BIEE (2) Bl LRI S B A AR AR 30T L R S L AR TE S5 CEO #9 [l I 2R 547
SR X UEI, TR ) 1 S BN, AR ST S 41 (R RS
(2) REARTEFRAR 22 . b 7 308 G BF A 15 55 0t 22 % BFF 55 285 98 1 5% W), % SC % 43 50 90 45 JE % 5§ CEO
TS CEO /A RUREASHEAT B, P-5R JH BC X RE AR BEAT AR B o AN [A] T AR AU 1 A0 BOLAS 24 7 45
4B (02> B A7l 25 ) 9 fi7 B 0 4 D7 ¥, A SC SR BT 1) 45 43 DL JC % ( Rosenbaum Al Rubin,
1983) " HAKT 75, S5 0647 Probir 1815, [6 U 4 0l i 8 A8 B o 2 75 M AR TE H CEO, 4437 A8 8 4
(1) b A AR R AR DU S BT A3 B A AR S CEO p WU (8, BN A5 4y,
AR R R 28 CEO LI I 19 051 1 7543 , K5 W0 SR AR v (6 1) 45 40P 5 B0 IO REAS HEAT TE 0. O T 75
I B file 25 L | A SO 2 A2 S e LA % A% DG T 9 R 92 3R A7 G 56
% 6 1ty Panel A §Il7% TAEVEIC S , 43 BIHHA TS CEO 94l 925 F 4 AiF 22 5 AT 25 CEO 4%4F
9255 . NF 6 T LI ZEDCELIS , BT 2R Al 76 48 R4S AT b 220 3 A 22 5%, IR, Wi 2% CEO 76 [
HHEIE EB O SWA %S, 6 1Y Panel B 7R TIEVCEL G, 2B 7E S A1 G0 B 22 50 M
Panel B v i] LA ), TG SR A0 AP DS 10 7 5, A% T CEO $HAT 3 5 19 (>l , CEO R 4F 2 5 £l

e i
#* 6 FEF CEO 5 £\ 5 % . PSM
Panel A3 % % CEO 5 % % CEO £ By 45 4F £ 53
4 # % CEO # K % % CEO # K 4l E £ R
B (BEA =2120) ;A (B4 =2120) ;B (A-B)
18 H1E ¥ E =

Size 21.67 21. 64 0. 03
Leverage 0. 452 0. 449 0.00
Tobin’s q 1. 968 1.978 -0.01
Firm Age 1.971 1.968 0. 00
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Bk 6
Panel A:3F % & CEO 5§ % % CEO £ 45 4E £ 53
3% ¥ CEO # % # ¥ CEO # 4 41 £ Rt
& (BAR =2120) :A (# A =2120):B (A-B)
H1E 1 H1E %
Topl 0.375 0.372 0. 00
Top2 -5 0.167 0.167 0. 00
Board Size 2.161 2.153 0.01
Board Independence 0.343 0.343 0.00
SOE 0.558 0. 555 0.00
CEO Ownership 0. 003 0. 003 0. 00
CEO Age 3.828 3.827 0.00
CEO Education 0. 442 0. 437 0. 00
CEO Pay 12. 05 12.01 0. 04
CEO Tenure 2. 682 2.733 -0.05
Male CEO 0.956 0.958 0. 00
Panel B: 3£ % % CEO 5% % CEO A Wy & £ 7
B %t 77 % 3} 17 I % I B,
— -0.003 " -0.004 "
(2.39) (2.82)

707 T RIRTE 1% 5% F110% /K F 3 5 Panel B A 55 04 ¢ E
BRI R A S

N BB

1. CEO 5# $t 2 4715 B 1l 1 75 K

CEO 5# 215 Bt i K IFAE 2 — A 1, BB 2 e Tk 288 WU . ARl &8
o 7% B8 N i, JCie R EH A0 & CEO A8 LA (USE4 A A 15 18 FIRE 1 il o 4 45 O
b H H 228 T BRI OR Ok & T 1) AT S TELRE AT RE S Bk Bl o Bei, Al B CEO 5
23 SV SE % CEO FIFHE o 25 3 4 (19 42 #8528 0 98 U IR 47 B 5 Lm0 LA A ol 288 o T i 110 ) R
((Coles %5,2008) """ o DA bt , 1 S A SC 53 BT 22 84 100 S 59 4% , OO0 AT L T80 50090, 7 1T O S 785 099 28 5 K
K \CEO & i 2x Bl B EAT (5 B B E 0 T, AR #E F CEO /Y38 45 25 %2 Xl &7 #4 f wi 4 HF
SR N TR ERIB W AR SCE S, TR A (3)

ROA = a + B, x NonDirectorCEO x Growth, + vy x ControlVariables + & (3)

BN (3) B9 2G40 % B R AE #E S CEO (NonDirector CEO ) 5573 Rl 2 = AF YA K A5 i 22
(Growth_sd) B2 H.IG . A LA w) i 25 = AR WA IG K SRR E 22 ( Growth_sd ) e i 1 Al 2278 K
B o 2428 RSB A A R v 22 ORI, T I Al 2 J B AN B 5 PR AR, Ak %) CEO S s fi 2
)5 2 S L A0 T SR B i o HAR A i SRR (1) ORI — B, KRB RINE 7 91 (1) Pion. W3 7 51
(1) Al g, & 4 CEO (NonDirector CEO) 523 )3 2% = AF WA M 1 A5 #E 22 ( Growth _sd ) 58 H. IR
MVEES S G RTE RN AT 1 o] T8
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®7 FEFCEO 5LV 5K .CEO 5EF2E LR F KUK IE X # oK 82K

s (1)ROA (2)ROA
—-0.002 -0.002
NonDirector CEO
(-1.31) (-1.23)
-0.003 ™
NonDirector CEO x Growth_sd
(-2.17)
0.002 "
Growth_sd
(3.99)
-0.006""
NonDirector CEO x External CEO
(-2.56)
0. 001
External CEO
(1.08)
0.016 " 0.015™
Size
(33.06) (36.05)
-0.086"" -0.076 """
Leverage
(-30.42) (-31.40)
0.007 " 0.008 "™
Tobin’s q
(13.43) (17.63)
-0.001 -0.007 "
Firm Age
(-1.30) (-12.33)
0.037 " 0.032 "
Topl
(11.96) (12.31)
0.022 " 0.018 "
Top2 -5
(5.31) (5.28)
0. 002 0. 003
Board Size
(1.16) (1.51)
-0.018™ -0.015"
Board Independence
(-2.32) (-2.48)
-0.009 ™" -0.007 ™"
SOE
(-9.04) (-8.52)
0.022 " 0. 005
CEO Ownership
(3.02) (1.35)
-0.009 " -0.006 "
CEO Age
(-2.91) (-2.32)
~0.002 " -0.001
CEO Education
(-2.04) (-1.23)
0.002 " 0.002 "
CEO Pay
(10.77) (12.49)
0.001 " 0.001 "
CEO Tenure
(5.35) (5.39)
-0.004 "™ -0.003™
Male CEO
(-2.20) (-2.40)
\ -0.268" -0.261""
# B TR
(-16.58) ( -20.63)
£ % g Yes Yes
AT b 3% R Yes Yes
A 17736 24534
iH % R’ 0.227 0.235

WL IR TE 1% 5% B 10% KT T 3 455 0y R 2 B ¢ f
YRR A S
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2. CEO 5 # 55 2 {5 B A Wit % 1 2 B2 i 44t it

AN, CEO AN H AT 48 5 38 il A ol 28 5 B80T B 9 JEL IR Al fEAE T, X 0 o 25 45 1 3 3
CEO 53 32 i 51 22 6] Bl = A %01 16 8 4238 , CEO #5525 22 1) R BE 78 43 it 22 7 0% 1 2 48 114 2 )
MAGE . T —08r, Wk CEO #4522 i il Z A A 7 Hofb AR IE U R i i@ SRl L, B CEO 5%
FofE B AL Tk 1E 3 BE A MR B AN I AR EE e CEO B3 = 2 254 X Al ™ A= 9 972 T 52 o)
A REZ /N,

A FE CEO & 75 S S PRI I ke Al £ CEO 15 2 25 23 5%k 1F 2 i) 38 ] B2 AR AR 2 . CEO ok
P — e ] Ly g SR HS L P9 R T (A A R BRI At 2858 B IR ) 25 9 i O 2 (R VAR 2
2007 HE AR 4F 20147 ) o A E] CEO S [ R AR I, i T 15 2 7 £7 78 K 0 TR C R sk
FG KA T R R IR (VR ,2016) 0 ZEILE LR, CEO 34 20 7] LUHE £ M0 i@
b FA TR A2 it A5 Al T 2R ST 1 58, DT D TR T 2K 3 R R, A B, i R A2 H A
RIS HTROY 22 BN AHAT: CEO , T X A X B A= B #1355, CEO 55 24w #5523 il 5% 1) 34 38 1] E B4 i 1E
ARV W EE . L, 2 CEO Sk [ AMREE | 5 3 o 2 0E A7 45 8 52 Uit 5 A 1 X o] B2 ik, A 3
F CEO Ay # B8 2 22 4 X Aol 7 28 B9 670 1D 52 W0 B O o O 1A 36 b 3R 0 BT, AR SO ST A A A
(4):

ROA = a + B, x NonDirectorCEO x ExternalCEO + vy x ControlVariables,, + &,, (4)

B (4) (Y £ A 4% B AEE S CEO (NonDirector CEO) 5 NS ( External CEO) )28 H.
W, ZIRRTTIARSE (2007) ) DB AERIAE (2014) 7 DLRCVE R (2016) T BB 9T, A SCIE BUR B B3
JEHR AN SN R T AR WS N E R S ERHR I, External CEO WUAE Ay 15 #8 A LT 24 5] A #8 7 £E R
RALIR A CEO #E8 WHRFH Tt , External CEO BUE D 0 HABAR | SHER (1) fREF— 2. K gl
RWFE T B (2) Frw. R T FH1(2) ATk, AE# S CEO 5403018 Hl 22 B0 [l 5 R 508 B3 0
i, BI24 CEO JZAM IS I, AF & CEO 5k SR A e R MM o X W], 24 CEO >k
FIANERIE T 5 i 2 AT A5 B S U S ARt 1E X ] BE I, AR 95 S CEO 9 35 2 2 22 X il ™ A=
FR B THT 52 ) B R

£ AFEF CEO B9 F 245 2 B D e 2

KR CEO BN 22 HE, 23 MMk CEO XF# S W2 ), A B T3 35 R 5 W UaE . (H itk
AL RE 2 AR — ARSI, B2 48 45 ) A A H 5 2 m] BE XS CEO i i e ek Al A0 8 e ROK F B
B UHEE S CEO #3552 ad B MBS, IR MR T CEO TAERIM M, DT 77 A SR AR | B AR T £
Wi teAh, JEE S CEO E FSZH /DT CEO 5EF S HMER R, AMUgm T #F
SRR AE , 38 7T RE XS H B IR RE 3 I A T S . A WF SR, 2 RO LR A R B A
R uE R F T A B W BAE I ( Adams fT Ferreira,2007 > ; Duchin % ,2010'*%) |
WARAEH S CEO W F X F B DRE ™ 4= 7 AR JIE 4, A JE# 95 CEO
AR Aol 7 12 B AT B g AR B RAS o O TSR IEAR #E S CEO (7 5 23 45 My 0] 1 5 2 BF T RE A 52 i
A FE CEO 3 T — %51 RSO A8 390 1T 30 4 Sy Aol A S A Y 8 A2 4, A6 40 4R 38 98 CEO
MFES CEO TEH N — L ST HURME DL SAE S R F R R AAEZES . R BAmT .
CEOPay = a + B, x NonDirectorCEO x ROA + vy x ControlVariables + & (5)
Mexp = a + 6 x NonDirectorCEO + y x ConirolVariables + & (6)
FERL(5) BB ff BEAZ D CEO 37 (CEO Pay) ] CEO B 37 A0 0 BOR Ml it o B 5048
i A S CEO M 4 ( NonDirector CEO) 5141 (ROA) By 52 BT, fif 1 1 CEO 1 357 Il — k. 5 %
SR . B (6) 01 A B A B O A B B T3 (Meap ), Al /80 B 28 15 80 P e AR LU fRDR Al o,
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ZR A O AR # S CEO WEZAZ i ( NonDirector CEO) o HA AR BESGHERY (1) oG — B MK IS,
HingE 8 frok, MFE 8 %I (1) W4, AL F CEO W25+ ( NonDirector CEO) 51 %% (ROA) 38 H 35 {1
[\ FBOF A B2 X W], AE#E 95 CEO A3 — ST AU E 5 2 3¢ CEO Y 3 B — S s U P A
e . i 8 41 (2) A, Ak ¥ 47 CEO WL & ( NonDirector CEO ) # 8] 5 R HOF A B3, X Ui
B PR B2 R 1, P2 CEO WATFTE 2 5% o

* 8 F#EFECEO §LV 5. BREFL EERENAEE
g (1)CEO Pay (2) Mexp
-0.316"" 0.002
NonDirector CEO
(-3.69) (0.87)
0. 686
NonDirector CEO x ROA
(0.62)
4.145™ -0.534""
ROA
(12.17) (-32.65)
0.156 " -0.008 "
Size
(7.39) (-13.74)
-0.265"" -0.059 "
Leverage
(-2.70) (-15.80)
-0.029™ 0.013™"
Tobin’s q
(-2.04) (19.73)
-0.218" 0.008 "
Firm Age
(-8.34) (9.88)
-0.379"" -0.032""
Topl
(-3.30) (-8.44)
0.522" -0.006
Top2 -5
(3.38) (-1.10)
0. 062 0. 001
Board Size
(0.73) (0.47)
-0.758"" 0. 003
Board Independence
(-2.57) (0.30)
-0.080" -0.009 "
SOE
(-2.35) (-6.95)
-0.225" 0. 007
CEO Ownership
(-1.96) (1.34)
-0.174 0.014 ™
CEO Age
(-1.54) (3.69)
0.035 0. 004 ™
CEO Education
(1.26) (4.26)
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B %S
rE (1)CEO Pay (2) Mexp
0.001 "
CEO Pay
(3.15)
0.098 " 0. 000
CEO Tenure
(15.89) (0.26)
-0.007 -0.002
Male CEO
(-0.12) (-0.83)
6.020 " 0.227 """
# ¥E
(8.74) (11.90)
FEERN Yes Yes
AT b 3% R Yes Yes
A 24534 24519
& R’ 0. 155 0. 337

P IR AE 1% 5% A 10% KOFF B B 0 R R 7 25 B ¢ £

VR U« A 9

AR 8 AR AR S CEO BT 2 45 M I AN A7 76 3 A AR B AS , D ok, HEBR T AR 3 55
CEO [y # S 2 45 MRk 1 H S 2 B SRR 0 AT 12 4

NS HHE

1. BF5E4h it
ARSCLL 1999—2016 4F) TR A I L AR A AFSEFEA 55 T CEO R EES X — L
T ml # S S5 x L Sk s m . WF5E & B, M2 A CEO AR FE i, il S a2, X —
SEVSTE T E LGRS R RE AR S A7 R fd e 3k, DL SR MR AT B 1B I 25 R AR 3k B O 25 25 N
AR B AR PR R AS o HE— 2B R Kk R, TN R Y 428 RS .CEO 53 i o R Bk T
5 RAEWRT, UL KA CEO Sk [ AMHRES ] 5 3 35 2 4715 B 28 T B AR 1F =0l B i 1 00 T, bk
R B 5E  X A, CEO ATHAT #FFEAR 1T CEO 5 35 2 il B 22 18] 1945 64038 5 32 3T, F T A i e
RRCRMAEHEOR , Mo, AR AR kB, B S CEO 76 3 W — . St U8 ok DA R A8 B 9% F R |
HHABERR CEO WA B FH 2%, B TIE#EH CEO HEFH S4B TERF S W E kN
2. WEIR S5 W B IE R L
AWM FEE THEFSTGMH R, ERSEWLZHL ) CEO FEHEF STk
QAR 5 0 T S IR AR A RE — BN WA BT 5T B L AR, B SOk B e R K
CEO W5 B A — X Ak A7 0 Aol 28 5 J5 SR A 52 i, TifF CEO $HAT B S M HAT X W Fp i H &
SEROL R R B R T XA ie . 5B SCEOR ] AR SO kAT T X4, 0F 58 T CEO AN HHAT %
HXFPEH ST AR GO, — 2 EE TS, WA, ARSI RERT T
CEO U J) s i A 58 . A BF X R B, — A3 3 CEO &%k ™= A= A R 52w, IRk, B0AT DF 5%
SRR IR CEO WALy, 048/ 0 i i 2 IR CEO ALy 2 X Al 8 B i R A A 52 i, 5 LA
TESCHRAN ], A SC LA AR 35 CEO 3X — 3 F5 S 25 S W A, kB3 B BRI CEO AT <3 LA M5 B 7E
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CEO 5 # g5 2x 2 [A] (A3 250U 38 , DA TTT AR AR 17 2 ) 2 SR 80 2803 A A ol 1) 2878 B 280, AR Sl 45 BRC
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Is Non-Director CEO a Good Board Structure?
MA Yun-biao',SHI Bei-bei’
(1. School of Accountancy of Central University of Finance and Economics, Beijing,100081 ,China;
2. School of International Trade and Economics, University of International Business
and Economics, Beijing, 100029 , China)

Abstract: How to maximize the monitor and advisory role of the corporate board through reasonable board structure
arrangements has been the focus of research. To weaken the influence of CEOs on corporate board , reducing the formal status
of CEOs in the corporate board has become consensus. Different from the existing research which focus on whether a firm
should have a CEO and chairman duality board structure and its economic consequences, this paper uses a sample of 1999 —
2016 A-share listed companies in Shanghai and Shenzhen stock markets,and studies the impact of a typical board structure
that CEO is not a director on firm performance. Theoretically, there are two different views on the effect of non-director CEO
board structure on firm performance. On the one hand,according to the monitor role of corporate board, the non-director CEO
board structure legally reduces the power of CEOs and its influence on the board of directors, which prevents CEOs from
controlling the board and helps the board exercise monitoring to reduce agency conflicts between CEOs and shareholders. On
the other hand, according to the monitor role of corporate board, this board structure also has a negative impact on firm
performance. Because CEOs cannot appear on the board room and cannot fully communicate and discuss with the directors
during major decisions and daily business, which reduces the efficiency of communication between CEOs and corporate
board, and thereby weakens the advisory role of the board and the resulting worse performance. Therefore, how the non-
director CEO’s board arrangement affects corporate performance is an empirical issue. The results show that when the firms
with a non-director CEO, performance is poorer. This result is robust to alternative measure of firm performance, different
samples, and endogeneity issues,such as self-selection bias and sample selection bias. Further tests show that this effect is
stronger when firms with higher risk ( more information exchange need between the CEO and the board of directors) , and
when CEOs are externally hired (the information exchange between CEOs and corporate board is more dependent on the
formal system) , suggesting that the non-director CEO board structure reduces the communication between CEOs and
corporate board,and thereby weaken the advisory role of corporate board and the resulting worse performance. In addition,
the results also show that non-director CEOs are not significantly different from director CEOs in terms of pay-performance
sensitivities and management expense ratios, which excludes the interpretation that the non-director CEO board structure
deteriorates the monitoring role of board.

This paper contributes to the literature on board structure and CEO, and has significant implications of CEO
appointment. This paper contributes to the literature in several ways. First, this paper enriches the research of board
structure. Different from the literature, this paper further distinguishes two types of board structure, whether a CEO is a
director or not,and tests the impact of non-director board structure on firm performance. Second, this paper enriches the
research of CEO power. Most studies have shown that a strong CEO has a negative impact on the business,but less attention
is paid to studies the effect of excessively restricting CEO power on firm performance. Different from the previous literature,
this paper shows that excessively restricting the power of CEOs will reduce the flow of information between CEOs and
directors, which weakens the advisory role of corporate board and thus, reduces firm performance. This negative impact of
non-director board structure on corporate provides new insights for the rational allocation of CEO power. Third, the
conclusions of this paper indicate that information exchange between CEOs and corporate board is crucial for a firm. While
limiting the power of CEOs, it is necessary to strengthen the information exchange between CEOs and corporate board to
ensure the advisory role of the board.
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