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Abstract

This paper takes China’s A-share listed companies from 2008 to 2019 as the initial research sam-
ple, and empirically tests whether CEO academic experience can inhibit tunneling behavior of
controlling large shareholders. The study finds that CEOs with academic experience can effectively
inhibit tunneling behavior of controlling large shareholders, and further analyzes that the share-
holding ratio of large shareholders significantly weakens the relationship between CEO academic
experience and tunneling behavior of controlling large shareholders. The institutional sharehold-
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ing ratio has significantly strengthened the relationship between CEQ’s academic experience and
tunneling behavior of controlling shareholders.
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1. 5|

FEBAR AL R S R, LT — A A R B R B A AR AL B . T UM E AL
Ir B RATE AT H 2 A AR RE R, ZAEE R M RAH N RN R E A, TRe
MR EHCH— ORAG RE AR, KOG B ) — AN E R, B SRR R, TR
P AR A N AR 2 R R B A — B0 7 A2 58 —SRAREE I, RIS IOR B R & MR A 2 I ELR
R RPCEE N TAT N T REAT8, FENCEH TEONRANNBITT, 735 AL YA EA
B AT AT I, A E R T T BORAHE EXHE AT AT AT I, R ILZE B BUR AN 52 T
Ry KIBARESIEEM S, EA2FHI ORI, Sl AMiEsl e, RRRETREEBR[L]: ©f
MR E BRI T HE MR XHE S AT MR, R SE T A AT LA KB AR 4
AT A[2]e BRI, BRI EAT NS, AR BT e R, XA RO E BT U
LEPTERNBRT, BREAIFAREES SRV HERE, AnNEFES LTI Z AR
BEZT, KBORERRATHE, ERENSMECN 7 RE, SELEEESKBARGHE, TR
R ZEAT M BAG £ R E . EIAB ST RISk, DU 0228 WSR2, Xt i
EEWEREET THIE], HOA ST EE DN NFHEAEET SR E .

RIS, YO IR . PR TTARZ P AR NMACRHE 2008 v IR A RS SRR (DU 2 7 A
SN, BETIR 2 7] R AT . AEIREEMARHE S, TARL DI s SR E . EERA O (0
SRR AR B R TEE AT, EAREPEARRE . BRI ROk, FETE K
TACE A ERF R SO R KHEEAE S B BRI LR AR AN SR A HI A 1 AR, %
M “ e s A EaN. NFEERTAE, S ALEFVERRAE . BAERMHEN S, 2HE
A T AR, e TR AR B e A R 4]

S X SRy S5 AE T 5 K B R B AR b RN BOR A i, R AR ? Bk, RS
2008~2019 FIE A i BT~ FONHIHRTT FUREA, SHIERSSE CEO 22 RZ 2 15 2 M il 2 e R IR 48 23
14, WHFCRBL, BAAAREN M CEO AT LAY Ml 2 B BEAR MR 24Ty, IR £ 4% K B 2R
LG, ARSI L 45 i DL WA 58 5 R L IR E 58 N, SRR E . LB %L R =
Jias psm £ 0 ila VL BC — LB R i EAR 30 Ja ,  ASHIE T 251K R BT

KT TIRAE T 58—, AWIRAAE—ERE LFEE CEO ¥ ARADERITHMBT, EIRERT
CEOQ ZEARZPIHIH T, 2 WAL ESHT . I %, @R, MBI MR CEO AR % [yt
TWEIL, AT X — Ak, §E TR T CEO SEARAIHIATTL; %=, AM CEO EARZ
Pk —fE Wk, ¥78 7R TR R AT N 7T
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[=]
N
7
=z
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2. BROth SRR

RSB, B IR S AR, HAMARRRIE S R0 5 B A RIGE ST EYERE ST LR
AW, BET 22 YA [F MR O AR g A e SR ik Z8E RS UREAR L,
BRI TARZ P Ha N ae Jy . RBYERE ) KB &7 AL RIS . 2RI AR A& A K
SRNER QUG PR SRR M i, 200 AR BB R B AR [5]. BRIk, BA AL CEO FIRE = A
ARG PIgE B R Jr HEm, BET M HAT PSR [6] .

ARG PIRe I 95 CEO [ B RORANEE SRR, I RENS I B R IR i =17 8[7]. B E
ANMBHEERF R AR TAEE — LM dr, B E ANEREETHC, DLBEN; BHAw T TR 20K
FEIE AP AE A imilolk, T G E R TEsh T, ROEREHE . SRERAE SR A H
PR[8]e ZAAR AR AL iy il L 77 A R T A RS il B, B 3RV E 2 T v [9] . P AR SR 2K 3L
e, —EIA NI R, ZORZEFNINR, S0 i R B Oy N R BRI R, A
M, A2 %W 2 ER 0 53 A B R G TR R [10], BIL, %3 itk oo R i . RIRARE G /N AR
FZSAE— EREE LA A ITEER, 72w KBRS AR & T/ NBORFIRE (RN, B 2R A
(¥ CEO = PNILBRI B AR, DL ESR A S SRR, IR IR SIS R, A
PEBORBR AR o NMBOR A 2 38 24T 8

Fok, R NERF A AR R E S RA, e &R E A E IR G REEER, T e
2 E R A gE N N, A SARA D CEO A A REIMIHIE AR BR I AT . R 5 i AR 23
NPEE AN L B A ANTEEE, b BN BORR & INBOR RIS it Ja . 24 Al Bk CEO i
RFEENKL . BT H A EEEAE, R 2 RETIH CEO SRR A IR & /N ZR A 2t i
B R T] BE B

Bk, B RE ) CEO W RE 2 BRIV BRI H AN . BRI 2 TUE RO S N
dEy, ARG BORBIR A AR /AN R R 25 (T RN, SE AT REb PR AE AL S i, AT 2 BB K T AR
B AT .

SR A AL i e T e A M A B 1 B R AR 0 A 2 ST LA S A e 75 25 (3B R
R MERR BRI TR, FEAIN ARG BAT AR IALE, FE IR EE S A,
DRl A AR AT Bk Blhn, B A ERE BRI BGsmO “DOG 57 BRERL %50 H e T
[ K EAZTERIIME 3% o AT B0 (2250 7 Rt D RBs 1 3. TR, 2238/ 75 B B ) B 3
ZVRVE B A 2 SRR A F i

BF B A, ASCR IR AR AR AR B

Hila: fEHABKAAHFITEIL Y, CEO M= AL P BTz K AR I AT N

Hib: FEHAhZEAFARRBRE LT, CEO BYZEARZ AT B e it 2 B B AR K48 4T 4 o

3. ARt
3.1 BAXIEFESHIEKIR

ARHFFER ] 2008~2019 AFFRE A B BT S A A WIGETE FREAR,  FRRE ARSI EAT DL AR
1) HIBR&mZE EhiAE; 2) HIBRCBRWM BT A 3) HIFRFEABINH ST sk PT 1 BT AR 4) HIBR
SRR R LT A RIS . 5) SHHIGESAR BT 1% Winsorize 43, 53k 17,298 A F4FE
FE LI -

HEARTEFF, CEO AW SRR H T H 2% % (CSMAR) H [ _E A & NEHERT 78 508 122, AR
BRI HE AR SEAR TR TN, JARIN SR A R A B SR B T I AR e e P

DOI: 10.12677/0rf.2023.131006 47 BE 51


https://doi.org/10.12677/orf.2023.131006

WRet, V5

32. ZEARE

1) A&

AT AR KRR Gl . ARSCIEE T A R AFF 9 R % FOCEAL 5 Bk S i, JFA8
RSB0 AT AR A A B

2) AR

CEO #AR% Jjj(Academic): CEO B ARLEUES N 1, BN 0. ABFFH Y IE MR MNFHTFE
BRI AR, SGAE TV RS R R LG B AR ZUR B iR R TR A AR A .

3) L E

AP e AR B A A RS (Size) BE 7 £ 651 2 (Lev) 57N & 26 (Roa) « £V 3 42 ¥t & (Cashflow)
%%A%M‘%(Boards) #H M YE(Indep) . BHER A —(Dual). F=AUHE T (SOE). 4 k4-#¢ (FirmAge). CEO
P£75](Gender). CEO 4E#$(Age). CEO ¥ H 2% (Edca), MANEIES] TEMAITI RN . £ 1557 A
PRI AR B e S AR B & 5 i

Table 1. Variable definition table

F1L TEBENKR
A AR incy AR E X
TN Rpt KA SRIRAE 5 i B (VE WS iR iR
CEO 2 ARZ i Academic CEO A% ARAIBUEN 1, B0
RIBARFF I Topl i RIBAR e e 41
BRI LB & H5 I INST ALK $5 55 2 e Ee A9 SR
Al A Size b S BT E AR
R S Lev 1A T¥SEIRS)SY /i gaarl=a
e ES Roa R
A I £ i Cashflow GENE A LG R LS B
S Board o NBUI E 2% 5
HF ML Indep A7 E S NEER DL E S AL
PR E— Dual EHKAELRLHERN 1, H{WH0
PR SOE A VEER 1, BN 0
Ab A RS FirmAge O ) BUSEAF B AT L A R E SR % 4
CEO 151 Gender CEO NI HEHUE N 1, BN 0
CEO 4% Age CEO H4E SRR i L H 2R x5 #
CEO S # & T Edca 1:¢%&*%%jé;%§2?zfﬁ%4:ﬁtﬁ%i,
A7l A AR Ind Ik AR B
A AL Year FEA AR
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4. SBEERS 31
4.1, MG

AW EFAR B IRR PG T 4 R A% 2 R . BRI AR “H7547 87 (Rpt) XA 0.179, ArifE
7279 0.200. BEHIEA AN, HKBARIETAT N AAAE—E 2 7. CEO %R Z JJi(Academic) ) 3{A
N 0174, FrEZEEN 0376, FIHEFEARX A, £ 17.0%1 CEO G %ARE . IR HE EFFIE(NST)
(FIXIME N 0.359, HriEZE N 0.233. KM AR 455 B (Topl) IHIME N 0.339, FruEZE N 0144, H A RS
W7 2.

Table 2. Descriptive statistics of main variables
2 EET SRS

@ 2 ©)) 4) ®) (6) (7 8

A N mean sd min p25 p50 p75 max
Academic 17,298 0.170 0.376 0.000 0.000 0.000 0.000 1.000
Rpt 17,298 0.179 0.200 —0.000 0.023 0.106 0.268 0.997
INST 17,298 0.359 0.233 0.000 0.154 0.355 0.538 0.985
Topl 17,298 0.339 0.144 0.030 0.225 0.318 0.430 0.900
Size 17,298 22.005 1.278 19.679 21.088 21.823 22.681 26.164
Lev 17,298 0.429 0.210 0.053 0.261 0.419 0.584 0.918
ROA 17,298 0.041 0.063 —0.238 0.014 0.039 0.072 0.215
Cashflow 17,298 0.040 0.072 -0.191 0.002 0.040 0.082 0.234
Board 17,298 2.136 0.206 1.386 1.946 2.197 2.197 2.996
Indep 17,298 0.373 0.054 0.091 0.333 0.333 0.429 0.750
Dual 17,298 0.278 0.448 0.000 0.000 0.000 1.000 1.000
SOE 17,298 0.324 0.468 0.000 0.000 0.000 1.000 1.000
FirmAge 17,298 2.761 0.394 0.693 2.565 2.833 3.045 3.912
Gender 17,298 0.935 0.247 0.000 1.000 1.000 1.000 1.000
Age 17,298 3.901 0.136 3.258 3.829 3.912 3.989 4.407
Edca 17,298 3.362 0.831 1.000 3.000 3.000 4.000 6.000

4.2. XM

BATE 2 A OC 2 &N % 3 Fian, CEO AL Ji(Academic) 5 A% 448 2547 N (Rpt) & 2 Tk ¢
KER, WEPIAE T AR BE Hy, (EEARE IS T BT P RIE 0 .
43. BT EERKRIESH

FHEARE ) AR ER I AN 4 s, MRS RE CEO A AREHIHEAAN KR REZTIT N
(Rpt)IME, A%y 510 0.150, 0.081, CEO T2A AL kEALH I K R 47 N(Rp)IME, A5
W4 0.185, 0.112. AILAK I CEO H2AARL JIREA L ) KM AR 38 24T N BME R AL B8 KT CEO &
SERGPIREARL, WIPIAE T AR Hyo
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Table 3. Pearson correlation coefficient of main variables

5% 3. EETE Pearson HHEXRH

Rpt Academic Topl INST Size Lev ROA
Rpt 1.000
Academic  —0.066"" 1.000
Topl 0.053™ -0.039"" 1.000
INST 0.048™" -0.058"" 0.225™" 1.000
Size 0.0807" -0.061"" 0.0817" 0.422" 1.000
Lev 0.339™" -0.113"" 0.016™ 0.201™" 0.499™ 1.000
ROA -0.190"" 0.055™" 0.120™" 0.065™" -0.025™" -0.366""" 1.000
Table 4. Single variable difference test results
T4 BTEERRRGER
CEOfT ¥ AR&Jiff A4 CEOL¥ARA JifEA 4 72 AR e
FAR ¥E A REA BIE A% Meandiff Diff
Rpt 2947 0.150 0.081 14351 0.185 0.112 0.035™ 61.2577"

4.4. Gt ER S92

% 5 BRHIT CEO RGN KA “H=4TR” Msgms R, nUIHEHEH, CEO RA
(Academic) 5 KK AR “H#75478” (Rpt) AL {E & %0571 8—-0.035. —0.010, ¥7E 1%MIKFFEE; A
I AEE S AR R JE , W 5 55(3) 8T CEO 4R 4 Ji(Academic) 5 KR “H#547 7 (Rpt) MG 1H
AHON-0.015 75 1%MKF FEE. FREGEREH, CEO H#ARATIN KA “HM=iTh” BFBER
AR, X EIRE CEO FARZPIN KA “H=5ATR7 WHISS 84S BIRHIE, AR SCARF TR Hi 1531

SCFF

Table 5. CEQ’s academic experience and “tunneling behavior” of controlling shareholders

% 5. CEO FREHSIEMAREN “H=1TH”

1) 2 (3)
Bl Rpt Rpt Rpt
- 0.185"" 0.654"" 0.574™"
I
(111.121) (12.734) (10.526)
-0.035™" -0.010™" -0.015™"
Academic
(—8.698) (-2.610) (-3.709)
-0.017"" -0.016™"
Size
(-11.829) (-10.342)
0.345™" 0.376™"
Lev
(39.708) (41.473)
-0.138™" -0.090™"
ROA
(-5.364) (-3.476)

DOI: 10.12677/0rf.2023.131006

50

B 5B


https://doi.org/10.12677/orf.2023.131006

Wret, V5

Continued
-0.043" -0.085™"
Cashflow
(—2.065) (-3.967)
-0.063™" -0.037"
Board
(-7.297) (—4.235)
-0.126™" -0.098™"
Indep
(—4.092) (-3.237)
0.004 0.003
Dual
(1.046) (0.742)
0.021™" 0.0277
SOE
(6.193) (7.693)
_ 0.023™ 0.016™
FirmAge
(6.115) (3.738)
0.007 0.003
Gender
(1.197) (0.455)
-0.037"" -0.049™"
Age
(-3.378) (—4.475)
-0.000 0.002
Edca
(-0.247) (1.238)
Ind/Year A4z ) il bl
F 75.66 209.4 75.84
Adj-R? 0.004 0.135 0.163
N 17,298 17,298 17,298

7: "p<0.1, "p<0.05 "p<0.01.

5 REMeR

N T RAE EREAR K SENE, AR — R YIS SR EORr kAT i — R B HRER R,

AR 5 bR T REAEAE — € MR i 1) i 2 W) 5 SERR PN R SR R A A 5

B HAE AR 9

hE, HAWVZRERBOE SHC—2, RIGEREIH, 4RI0% 6 2(1). QFIFR. 2N TR GEALL
PR R AN T T 2 A ZE R R B, SR PSM A DL BCAS 73 J5 R HEAT SR I A, SR U055 6 5(3). (4)
PR AELNEFARI S, 2REA R AR, BIASCHIRT A iR A i .

Table 6. Robustness test
F< 6. FREMAALE

i [R5 PSM JLF
1) 2 3) 4)
AR

Rpt Rpt Rpt Rpt

0.645™" 0.561™" 0.715™ 0.7177

U
(12.563) (10.288) (9.770) (9.250)
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Continued
-0.010™" -0.015™" -0.011" -0.015™"
Academic
(—2.619) (-3.693) (-2.763) (-3.659)
S -0.016™" -0.015™" -0.018™" -0.019™"
1ze
(-11.453) (-9.909) (-9.325) (-8.999)
. 0.346™" 0.3777 0.354™" 0.382""
ev
(39.842) (41.565) (29.236) (30.228)
-0.140™" -0.093™" -0.145™" -0.102™"
ROA
(-5.438) (-3.586) (—4.146) (—2.891)
-0.046™ -0.088™" -0.069™ -0.110™"
Cashflow
(—2.213) (-4.131) (-2.378) (-3.683)
-0.062™"" -0.036™" -0.065"" -0.039™"
Board
(-7.232) (-4.191) (-5.531) (-3.286)
-0.127" -0.099™" -0.089™ -0.059
Indep
(—4.134) (-3.277) (-2.169) (—1.444)
0.004 0.003 0.003 0.002
Dual
(1.097) (0.796) (0.799) (0.493)
0.021™ 0.027™ 0.022™ 0.0277
SOE
(6.126) (7.548) (4.362) (5.068)
0.022™ 0.016™ 0.023™ 0.015™
FirmAge
(5.892) (3.708) (4.559) (2.708)
0.006 0.002 0.009 0.007
Gender
(1.099) (0.337) (1.159) (0.922)
-0.038™" -0.049™" -0.046™" -0.063""
Age
(-3.430) (—4.506) (—2.961) (—4.051)
-0.001 0.002 0.001 0.002
Edca
(-0.324) (1.205) (0.438) (1.025)
Ind/Year sl 4 A4z 4
F 211.4 76.51 108.9 38.84
Adj-R? 0.137 0.164 0.134 0.156
N 17,298 17,298 9039 99,039

¥: "p<0.,"p<0.05 "p<0.01.

6. H—L o
6.1. CEO ZREZH . KRFEFHBRSIERABRFRZITA

RIBAFFB L 9 2 > — e R F e IR 1, HRIAR R LE BB i, RIRR C 48 RES
X SR e A, B L E A E AR B, R AR R A BRI IR BRI
i, KIEARABEXS A Rl 2 805 m, 5% CEO AitAl A A ResSEIR S I H . Bk, KA R Lol
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B, RECIAR RN, BRI ARG E— ML, (H T R TR 2 CEO ML &4 Rt
I, CEO AR 1 M KM AR & WAt i 12 B R AR SR AT NI GRE[3] . TEX—1E5e T, 3K
KIEARYE CEO AR b i/ NB AR F 2 i IR BE 52y, CEO I AL Iy Rt 4 i K I AR 48 547 ix
— RN AR R A

BT BRI, AR SO TR ZR KR LA 850 v (S B A o 428 ) R Aol , £E KRR R i LA B AR (R
SEHLAE ) Al CEO 22 ARE 55t R A 48 28 AT IR 5 i B Dy 5

ELE: CEO #ARA 5 KR “H0AT R IR R R LB KRR LG5, KX S%
X F2(2017) [S1HIRFTT, 45 KA 42 B LA T 30%FRIMN Mg K e 2R R ST 44 0 H e, 45 K e A5 43 e L 43
KTEET 30% M0 9 KA SN 1 A0S 42 I, TR Hy JBUE AR R AR ST 246 0] 28 JBORE AR A LA R R B 2R R s
IAERHEIFEAR A S, BIAG R MR 7 5(2). R)FIFR. FEREARLIMAERERFEARL S, £ 7 3(2)
%], CEO ¥ ARZJJj(Academic) 5 K7 “H=1T N7 (Rpt)Ifk{E &%~ -0.004 (t=-0.702, P >0.1); fEK
AR AR SE IR AR R AR AR A, 72 7 5(3)%1, CEO 2 ARZJJj(Academic) 5 KA “H2=47 8" (Rpt) Bl
{6 #%079-0.024 (t = —4.240, P < 0.01). [FAII}, FEX 7 25 —F AR )9, CEO 2% R £ JJi(Academic) * (K
JBE AR R LEAT) Topl 22 3R R 0.056, 1E 5%IMIKF %, U KA LLFIHISS T CEO A
SIS RBAREERMLR. B D REERRR KN, CEO ¥ AREN5KMBAR “HWEIT N BIFmH K
R, TERBARRLIMLS B REAHTE N RZE, ik H 3 3I50E.

Table 7. CEO’s academic experience, shareholding of large shareholders and tunneling behavior of controlling large share-

holders
% 7.CEO ZAREH . KBREFBREERAREETITA
1) 2 (3)
A Rpt Rpt Rpt
ESEFN SERLA N3 IR RE AR 4 TP A A
0.185™" 0.654™" 0.574™"
W
(111.121) (12.734) (10.526)
-0.012™" -0.004 -0.024™"
Academic
(-3.060) (-0.702) (—4.240)
N 0.056"
Academic Topl
(1.993)
0.116™
Topl
(10.475)
-0.017" -0.017™ -0.016™"
Size
(-11.396) (-8.015) (-7.170)
0.377"™ 0.392" 0.359™"
Lev
(41.750) (30.120) (28.150)
-0.120"" -0.102™ -0.086""
ROA
(—4.634) (-2.506) (-2.537)
-0.095"" -0.050" -0.143™"
Cashflow
(—4.448) (-1.718) (—4.477)
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-0.029"" -0.028" -0.036""
Board
(-3.359) (-2.338) (—2.879)
-0.098™" -0.125™" -0.045
Indep
(-3.251) (-3.030) (—0.996)
0.001 0.001 0.003
Dual
(0.425) (0.237) (0.6086)
0.020™" 0.024™ 0.022""
SOE
(5.677) (4.894) (4.073)
0.022™ 0.030™" 0.005
FirmAge
(5.007) (5.125) (0.806)
0.003 0.012 -0.010
Gender
(0.614) (1.561) (-1.165)
-0.047" -0.011 -0.085""
Age
(—4.368) (-0.705) (—5.441)
0.003 0.003 0.003
Edca
(1.639) (1.323) (0.981)
Ind/Year AP il il
F 76.42 44.00 36.16
Adj-R? 0.170 0.170 0.168
N 17298 9477 7821
Academic REE 7 0.020
Chi2 7.19
P-Value 0.007™"

¥: "p<0.1,"p<0.05 "p<0.01.

6.2. CEO FRZH . MR AERFBRSERXRFRZITH

U BB R A Al i — R A v BRI, W LUESR MR T KB =178
A ERIHRIER, X3 BRSSPI B 3 R I LB 22 A5G . DL BB 5 i LE B IR
I, WU B DO E SR AR 25 (B AR A2 FHE BB SRR, Ho RBER “
27 AT R REA AR, BN BIEE R B BB T R, R BRI A AT 9 AN I AT BLR
OB R [ B2 ELe W i S5 07 sORMILE, PR #5335 REs A R R BRI “H82” 178
[5]. FEMUMT B FE I LE BB R, KRIAR IR AT N 2 2 BI04k, X 15, 13k
KB EARARELAZ 5 T /NBOR IR 2R, 5 CEO Stk 1 25611, L5 2 R R B th s 2, CEO
AR P RE S A I R BUAR AOTE 2AT X — RN th o s 2

BT BT, ASCAS TR 58 R EL TR A Aok, AR KB 2R R LE Bl B ) b
CEO ZEARZE IR K AR FE AT NI 5 2

KGR CEO #ARZ NS KR “HZEAT N MK RRES 22 BB IR, |k,
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AW AR T 38 R LB AT L - SR AL B it AT 0 4, b T fr 8z ERAE Dy 1, RN
PR AR L E, T A B IR Y 0, RN ZE R LB EAR . #E—2, ASOK H,
T AR MUAG 45 % 3 R 15 LU 51 e R L ALY 43 5 3 FR IR L IR RE A 2 b o Bdl 2 8 28(2)« (3)FIFTan TEML
PRV SRR LUl e AR AL, 2% 8 55 (2)%1, CEO # A% JJi(Academic) 5 KA “H217 A7 (Rpt)HI
flifH % %9-0.025 (t = —4.197, P < 0.01): FEHUMF BT FR I LLBHRAE AL, 3¢ 8 5(3)%1, CEO AR
2t JJi(Academic) 5 K AR “HZ4787 (Rpt) M4t {H &= %8 —-0.006 (t = -1.128, P > 0.1). [N, 7E& 8%
—H A REA R H T, CEO AR % JJj(Academic) ™ (WLFIHE A # #71E) INST 22 5 () £ ¥ H-0.075, 7E 1%
KPR, EINA R R AL T CEO EARA 5 KR AW MM KR, #—P /ERK
BRI, CEOQ ¥ ARENS KA “HHTATR” MHAM KR, ENB G HE R Ll s AR E N 2%,
B 1% Ha 159 3 5 .

Table 8. Adjustment effect of institutional investors’ shareholding

%= 8. A B E R AR AT A

1) 2 (3)
Bl Rpt Rpt Rpt
ESEZN WA T 25 FR I e AR 41 WL 55 FR AR AR 4]
- 0.617"" 0.586"" 0.573""
B
(11.039) (7.412) (7.175)
-0.016™" -0.025™" -0.006
Academic
(—4.106) (-4.197) (-1.128)
N -0.075™"
Academic INST
(—4.618)
0.034™
INST
(4.581)
-0.017" -0.017" -0.014™"
Size
(-10.867) (-8.029) (-5.919)
0.3777 0.359™" 0.390™"
Lev
(41.602) (26.698) (31.497)
-0.095™" -0.196™" -0.019
ROA
(-3.662) (—4.765) (-0.564)
-0.087"" -0.050 -0.106™"
Cashflow
(—4.087) (-1.607) (—3.547)
-0.037"" -0.040™" -0.033"™
Board
(—4.328) (-3.297) (—2.644)
-0.096™" -0.083" -0.097™
Indep
(-3.168) (-1.906) (—2.250)
0.003 -0.007 0.011™
Dual
(0.752) (-1.328) (2.366)
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Continued
0.025™" 0.034™ 0.008
SOE
(6.901) (7.278) (1.450)
0.016™" 0.019™ 0.015™
FirmAge
(3.737) (2.812) (2.623)
0.002 0.015" -0.009
Gender
(0.370) (1.729) (-1.203)
-0.050"" -0.048™" -0.053""
Age
(—4.601) (—2.905) (-3.682)
0.002 0.002 0.002
Edca
(1.092) (0.592) (1.033)
Ind/Year Az P el el
F 73.39 39.08 39.07
Adj-R? 0.164 0.165 0.165
N 17298 8649 8649
Academic R £ -0.019
Chi2 6.18
P-Value 0.012™

i

"p<0.1, "p<0.05 "p<0.01.

7. iR

ARICHEFERI: 1) M THEARADIH) CEOC WA, BAEARAIH CEO Fr{E A v B REW k] X

AR AT Ao 2) E— WAL, CEO 2 ARZR 30 R AR #2547 9 B4 41 P AE R AR AR S B 4 xd
PERRIBUA £ 58 R LU BRI A Fl SN2 . L EBFREE 18R], CEO K= ARZE I REWIR T HHK
F R RARE IR BRI TR BURM AR, 1E CEO MR BONBUR & AR & th MR A
FRIERIN, CEO 2 ARE Py R IR T e 5 5 B AR 48 4% ORI AR 105 WAB R, i 42 JROR I AR (K4 22 4T

y
N

M e /N AR B 2

WEFASRY 78 T R R AT NI MR ER, 0 1 CEO “AARZ i st Ja R Mk 7 STk, [FIi

BB VS K AR IR B AT R T 5% .
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