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[1.30]  [1.89] [1.89] [2.31] [2.71] [2.73] [-0.60] [-0.02] [ -0.03]
s -0.02  -0.05  -0.06 0.01 -0.03  -0.03 -0.01 -0.01 -0.01
o [-0.45] [-1.23] [-1.51] [0.12] [-0.75] [-0.92] [-1.04] [-1.34] [ -1.26]
S; ~0.05* -0.06** 0.0l ~0.03* -0.04™" 0.0l -0.01 -0.01 -0.01
e [-2.17] [-2.82] [0.24] [-1.86] [-2.60] [-0.25] [ -0.07] [ -0.60] [ -0.86]
v -0.08  -0.06  -0.05  -0.02° -0.02° -0.0l ~0.02 0.02 0.01
“ [-1.08] [-0.81] [-0.69] [-0.51] [ -0.29] [-0.22] [ -0.23] [0.08] [0.05]
Cron -0.03  -0.04* -0.02  -0.03 -0.04*  -0.02 0.01 0.01 0.01
rowth [ -1.497 [ -1.87] [-1.05] [ -1.44] [-1.85] [-1.14] [0.76] [0.62] [0.72]
ATk AR il il il il il il il i il
Adj_R? 0.17 0.19 0.18 0.12 0. 09 0.07 0.02 0.01 0.01
N 10070 10070 10070 10070 10070 10070 10070 10070 10070

R AET A )T R AY ;e | wx

xR 1% 5% F2 10% 8 L5 HAKRF

- 76 -



%wm{%%g’; 20165 % 4347

6 MR, IRE AN CRO FiH-5 N SEA T i L BLIE A G SC &, A il 45 CRO #7952
HIG( Private x Cfosala) 75 1% RI/KF Filid WEEAREE . AESTRGH M B0 T, ROE ARV 3 nT RE
FHNFRGEA T AT SRR, el 1332058 AT RE Al A Al A # U BIL i
X G A BT A T 37 s VR AT R , [ R BURAE 5% K7 2 a7 , A W) B A il i Seicsr
PR LG AR S AS T 3708477 AR R ORATAE 22 57

2P, []E Rl CFO AT S22 5t N, CFO 3R] REHE S A B AS T I Ak, 7ER R R B
A il CFO KU (Private x Cfodir) [a1)A F BN IE , HEDTE 5% 7K Ll W E VKSR, diitt H,
(GEIBERH

e, 2 6 WIAEE R oK, IrA il Al CFO Rl iy 55 i3S BT ( Private x Cfoback) 1£ 1% K- 1
A 2 PR R CFO AT G Ty S 0 PR B A T S Ay sl oA 35 2 i, AN i Al 56 AR 4
TERE A FFAE

A 50T EA A A S 2T IZRIRE R, REAIAY CFO FZNBUL 2B AT 18 . 7Eti ik
B E N ARG AR 5T A S REIRE SR RS ol CFO, Bal BERE B N AR A i 7, T4k
GEB RO E A, SR T A BT B O AR

CFO $FAL R N FRGEA T BRI £, F BLAEAS R I il Aol S BUAS TRl s ma L il o 3k ml
AE-L5 AN [R] I A il i Il T s ) &/ i 58 24 SRR B8 AR 28 RN BEMIL i 77 AEBOR BRI AR | IX S m RESZ M
B S N R AR T S . SRS RAB R FE R A T 71817 h T B 50 A CFO I B AR i
BRI ST A S5 A SUICHTH G L , 752408 SRR T T O 2 UL, LA AR S,
Fy o SN BRI AEA R B Al B 2 B XG PRACR B 22 5, DM i) BB A5 5 AR
HERIERY CFO IR AR

(w@) #E—F o4

YT CFO FRIE R F M N FRSEA T S WAl , ATk — 22 %5 48 CFO R 753 52 Wi N AR BT A T
s AT . 3R T ILAR I — R[] U 45

7 iR, RE Rk CFO VS-S N A T 71847 IR 22 IEAR GG 28, HLAE 1% 7KF (Ui
BRIy 5% 7K ) Lad i 3 PERR S, R WT RGE Al CFO 22T A B Al g d R ALY 5 R, B nl figfie
HENFRGEA T a8 A , LU SE A M Se BAE PR AAA WO R B AR M 4 7oK

R AEFEA Al P IXFSE R I AL, [ R BAA MR AE 5% W MKF Bl ks, Xk
— R, EA L) CFO SZARAEHRAIA L, N8R S Esh NS A T fkoms Siiti . A8 M
R ALY CFO FrIHRT PIESAS i s AR R A — S (H R LA I CRO M SR PN 6E
AHIIEA T, P 1AV STHT X 2R P2 SRR, WA 48 R BT AS IE B AR ekt

P4 CFO B NERBTA T s A7 MU I 20, 2 7 S8, CFO AU 1 SR IR N AR B A
THE TS, el 2 P30SR . B, X T IRE AT , 24 CFO HAE 2 S5 REAS it v N 7
AT s U, 72 [ A B ik /s 2 CFO AU 5 B A i 958 5L ( Private x Cfodir) 75 1%
KA CHE IR R 5% KA ) bodad B YRR, SR, X T A A 5, F A W B 2Ry
ik, 33X AT REE o T B A Al R SR SR AL 5 BB A E 25 57 o i g W], CFO 7 Al A9 4 PH A7
o S 2 S S WA 55 e 4 e A 3

TEZ5 58 1 3 A7 % B BEA T 18 47 I A At 1, 36 7 HE— 204 T CFO (R HRIT =X A
WA st BRI R 3R 7 IMNH R Bow, B il 5 CFO AT U 5t 19 58 T3 ( Private x
Cfoback) 15 1% (G5 RIETIAE 5% ) /K- Fod i B F AR, 2] CRO SRl 50 N R BT A 1T %1817 HL
M X A G A U BB Ak HPsar o SRS Mr— 2, RS Ak iy CRO il i 25 4% 1 1 K,
HA G REIRE 59 CFO S n] REA AR 200 G Rl MRk 2 A, 5870 M T N R B AS T 7R i phe 4R 141

e 77 .



1B :CFO AOSHE MRS KA R R E

R 7 CFO $HEX M ER B AT A AR R #20T

BB = 1CM Acof Actf Acnf
(1) (2) (3) (4) (5) (6) (7) (8) 9)
0.17* 0.12 0.03
Cfosala (1.83] [1.30] [0.24]
. . 0.34 " 0.25™ 0.06 ™
Private x Cfosala (3,641 12.32] 12.39]
. -0.02 -0.01 0.01
Cfodir [ -0.39] [ -0.24] [0.14]
, g g 0. 13" 0.15* 0.02
Private x Cfodir [2.69] [2.36] [0.21]
-0.06 -0.01 -0.03
Gfoback [ -0.44] [-0.12] [-0.74]
. 0.83 ™ 0.71 "™ 0.12*
Private x Cfoback 13.97] (3.92] (2.11]
Private 0.79 = 0.09 " 0.16 ™ 0.76 0.09 ™ 0.16** -0.30"" 0.01 0.01
[3.97] [1.76] [4.20] [4.72] [2.08] [4.83] [-2.34] [0.11] [0.07]
Lev 0.12 0.07 0.01 0.16" 0.14 0.09 -0.03 -0.03 -0.03
[0.99] [0.74] [0.06] [1.93] [1.62] [1.08] [ -1.15] [ -1.07] [-1.17]
Seo -0.06 -0.01 -0.04 -0.05 -0.01 -0.02 -0.01 0.01 0.01
[-0.65] [-0.14] [ -0.31] [ -0.67] [-0.20] [ -0.32] [ -0.05] [0.27] [0.25]
1d 0. 65 0. 49 0.73 0.48 0.42 0.56" 0.25™ 0.23 ™ 0.21*
[1.63] [1.28] [2.12] [1.48] [1.28] [1.83] [2.52] [2.34] [2.29]
Csnf -0.14 -0.25 -0.39 -0.01 -0.14 -0.23 -0.17 -0.15 -0.14
[-0.31] [-0.65] [-0.92] [-0.04] [-0.38] [-0.62] [-1.37] [ -1.42] [ -1.44]
rd 0. 06 0.26 0.23 0. 69 0.72 0.67 -0.22 -0.14 -0.13
[0.13] [0.42] [0.33] [1.36] [1.37] [1.34] [ -1.32] [-0.72] [ -0.82]
Ros 0.02 -0.07 -0.13* 0.04 -0.02 -0.08 -0.02 -0.02 -0.03
[-0.06] [-0.91] [-1.76] [0.64] [-0.41] [-1.04] [-1.25] [ -1.36] [ -1.51]
Size -0.09 " -0.12** 0.01 -0.07" -0.10™" -0.01 -0.01 -0.01 -0.01
[-2.62] [-3.58] [0.08] [-2.33] [-3.36] [-0.33] [-0.29] [-0.87] [ -0.97]
Fa -0.02 -0.01 0.01 0.03 0.04 0. 06 0.01 0.01 0.01
[-0.16] [-0.08] [0.07] [0.31] [0.41] [0.62] [0.23] [0.37] [0.41]
Growth -0.07* -0.08" -0.05 -0.06" -0.07" -0.05 0.01 0.01 0.01
[-1.77] [-2.33] [-1.60] [ -1.74] [ -2.39] [ -1.62] [0.58] [0.41] [0.66]
Ind Eeil i il gl gl il il gl il
Year Pl P Pl il eyl il Pl il Pl
Adj_R? 0.28 0.30 0.28 0.26 0.28 0.27 0.07 0. 04 0.05
N 5952 5952 5952 5952 5952 5952 5952 5952 5952
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Personality Character, Ownership Nature of CFO and

Capital Allocation in Business Groups

TAN Wenhao
(School of Economics and Management, Tongji University, Shanghai 201804, China)

Abstract ; In this paper, we use the data of internal capital market (ICM) to explore the effect of CFO character on the establish-
ment of ICM. We have found that the salary of CFO affects the establishment and operation scale of ICM greatly. Specifically, the
CFO salary is positively correlated with the ICM scale in the private enterprises ( PEs) significantly. In addition to this, when we
have explored the power of CFO on the establishment of ICM, we found that the two factors have a significant correlation. Specifical-
ly, when the CFO is a member of director board, then the ICM has a bigger scale in the PEs. Furthermore, when the CFO has a fi-
nancial background, the firms are more likely to use ICM and have a larger operation scale, even more significantly in the PEs.

Key Words: CFO; financial background; internal capital market; property nature; management incentives; efficiency of in-

ternal capital allocation
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