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1. RFSE CEO I 45 15 55 2 B BE ARG HE IO EE 0 , 2% Custodio FEORFSE  AR SCEEST LT A .

Chexpense; , = B, + 3,Chrevenue,, + B,(D,, x Chrevenue,,) + 35;(D,, x Chrevenue,, x Ceof;,) + B,Ceof,,
BsDtwoyear; , + BgHRtensity, , + B, FCtensity; , + BsGDPgrowth,, + ByInde; , + B,,Size; , + B, State; , + B,,Cash, , +
Z Year; , + Z Industry;, + ¢, , (7)

2. K53 CFO W 45 AT I1 TR A, 525 Ja 22 S g AR SCE ST LA R ARSEAL

Cfoe, , = B, + 3, Ceofi,, + B, Diwoyear; , + B;HRtensity,, + B, FCtensity, , + BsGDPgrowth, , +,861ndei,, + B, Size; , +
BgState, , + ByCash,, + Z Year, , + Z[ndustryi,t +e,, (8)

Chexpense, , = B, + 3,Chrevenue;, + 3,(D;, x Chrevenue,,) + B;(D,, x Chrevenue,, x Ceof,,) + B,Ceof;,
Bs(D,, x Chrevenue,, x Cfoe,,) + BsCfoe,, + B,Dtwoyear,, + BsHRtensity, , + By FCtensity, , + B,,GDPgrowth,, +
Bulnde;, + B,Size,, + By;State;, + B,,Cash,, + 2 Year, , + Zlndustryi’t +&;, (9)

3. R TR B R VE R RN, 2% R S R gE AR SO DU AR

Chexpense, , = B, + 3,Chrevenue,, + B,(D,, x Chrevenue,,) + B5(D,, x Chrevenue,, x Ceof;,) + B,Ceof, , +
Bs(D,, x Chrevenue, , x Ceof; , x Eudy, ,/Euin;,) + B(D,, x Chrevenue,, x Eudy, ,/Euin; ) + 3,Eudy, /Euin,, +
BsDiwoyear; , + ByHRtensity; , + B, FCtensity, , + B,,GDPgrowth; , + B,Inde; , + B,;Size, , + B,,State; , + B,sCash,, +

+

_+_

2 Year; , + Z Industry;, + ¢, , (10)
S x2 TEMHERESITER

P SRUEER R S A4 BN RN B TR RORE bR

s s Chexpense 11730 —4.523  0.065  0.054  5.526  0.345
— ) FEiE ML s
(—) 4k P st A7 Chrevenue 11730 —3.514 0.088  0.070 11.810  0.410
= . N > 5 =X
22 ety VAR m AR TEGET A R . RS 11730 -3.500 0.002 —-0.581 18.107  2.254
Chexpense fHBAS I Chrevenue HI Ceof WK TH{ii  Cloe 11730 0.000 0.214  0.000 1.000  0.410
S N A ST AR T ARy P 11730 0.004 0.053  0.037  0.399  0.051
LY ?Tm{ﬁﬁ’ﬁ ET;LEU:H:A Fl 9 AR 3l 2 5 Euin 11730 -0.467 0.092  0.086  0.745 0. 160
WAZESAN CEO W55 W R W AR ZES  HIY proyear 11730 0,000 0142 0.000 1000 0.349
HARYE], Ceof WP BUNT B K T o /IMA, W HReensiy 11730 0.006  1.285  0.916 141.400  2.723
j(g%ﬁj_ﬁié}ﬁ]ﬂ‘] CEO %Hw%%%o El:‘fl\ﬁi Cfoe FCtensity 11730 0.353 2.528 1.797 15.620 2.355
GDPgrowth 11730 2.348  6.664  6.900  8.100  1.561
S S Y Y /\__‘ S S .

EME 0. 214, W] BRI AR R 204 21. 4% (9 CFO #E | 11730 33.330 37.380 35.710 57.140  5.372
ATHERS, A E Eudy FYEKTHEBRARE  sie 11730 17.640 22.700 22.570 28.640  1.400
2 Euin WA T oo SN AR S 0 [T /N ] Stae 11730 0.000 0.592  1.000 1.000  0.491
Cash 11730 -0.743  0.086  0.076  0.748  0.191

PR BB A B A AP E I 225
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AP b 2 A, U IR R BT W) AR A K P . D x Chrevenue x Ceof (/) 101 )4 R 40 0. 033, 7E 1% /K-F-
ERERIE, BIIA 55201 CEO R A P 5 XA , 7k 4 R 23 B AR R ok 2278 1Y SR WL TR L 3230
) T B, 2 A 2 1At S 4 BT 7 25 - B B30 8 05 2R i A, AT 40 o ARG 1, BT H
TR

3 5 (2) FIFIEE (3) F4i G T CFO W 55 $hAT S b A AEHT . 56 (2) 1) Ceof 1Y 01 %50 0. 005, 75 1%
K E R ENIE, 55 (3) %1 D x Chrevenue x Cfoe B [H1IH R E0H 0. 165, 78 1% /K- _F . #E N I1E, Ui CEO It} 5%
HRCEEE RS & CFO By 55 AT 71, Al B A Kl 1 . 6 3 28 (4) B ANEE (5) 51 56 (6) S FEE (7)
o3 s T R S A IR B A VERY I AE T o 25 (4) 81 D x Chrevenue x Eudy Y [R1H RECH - 0. 632,43
(5) %1 D x Chrevenue x Ceof x Eudy W[4 R ECh — 0. 294, 75 1% /K- b .35 0t 36 B IR 458 2h A5 M bk sy
CEO xf LA /A T P04 35 20 M 9 52 e, A 01 7 9 050 3] 5 R b A 42 ) D5, S BURCA R PR RS . 255 (6) %1 D
x Chrevenue x Euin 0|3 2250 - 0. 344 76 5% /K- L W 1,55 (7) 5 D x Chrevenue x Ceof x Euin [ [0]
HERHCH -0.093, 76 1% KV ERZFH RO, BRSO AETES T 1 CEO 209 BRI ZhAL, H2 5 T R IR AR
JSCAS A AT AR AT AU AS A Al ot [ X 7EAR AR B B S B o 5 ) B A 2 ] S A, S BOUBA RS P 1S
I, H2 'H3 Fil H4 1531,

*3 EiEPER

(N (2) (3) (4) (5) (6) (7)

2 Chexpense Cfeo Chexpense Chexpense Chexpense Chexpense Chexpense
Chrevenue 0.534 0.535 " 0.511 " 0.512 " 0.491 " 0. 492 "
(67.262) (67.417) (50.271) (50.512) (58.517) (58.707)
D x Chrevenue -0.297 " -0.334 " -0.163 -0.170 -0.219 " -0.228 "
(-16.248) (-17.012) (-5.244) (-5.485) (-7.233) (-7.534)
D x Chrevenue x Ceof 0.033 *** 0.032 " 0. 069 *** 0.017 **
(5.732) (5.567) (6.642) (2.433)
Ceof -0.001 0. 005 ™ -0.001 -0. 000 -0.001
(-0.823) (2.883) (-0.793) (-0.177) (=0.900)
D x Chrevenue x Cfoe 0. 165
(5.123)
Cfoe -0.003
(-0.441)
D x Chrevenue x Eudy -0.632 " -0.619
(—3.685) (-3.614)
Eudy 0.235* 0.223 "
(3.347) (3.182)
D x Chrevenue x Ceof x Eudy —0. 294 ***
(-4.250)
D x Chrevenue x Euin -0.344 ™ -0.324"
(-2.049) (-1.934)
Euin 0.292 " 0.288
(14.496) (14.341)
D x Chrevenue x Ceof x Euin -0.093 "
(-3.483)
Controls YES YES YES YES YES YES YES
N 11730 11730 11730 11730 11730 11730 11730
Industry/Year YES YES YES YES YES YES YES
F{& 171.130 10.750 163.968 170.760 160. 686 178.759 167.791
Adj_R? 0.361 0.029 0.363 0.361 0.364 0.372 0.373

WErox  wx w8l R T P<0.1,P<0.05 4 P<0.01, TR,

(=) Af e
B A TR B A 2 R SR RIVE A 175 H B 2281 0B 3 5 0 A, A SR P
1353 Ve Heckman P BT B Y 22 g 551G dori2s Fll CEO A% 51 S 4 AU 22 i A TR g PR AG 50
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1. i1 15 53 DL 3 (PSM) R4 RRERBER
VL Ceof W) Wi B R 49 B 05, AR 30 B (1 (2) 3) (4) (5) (6) )
}{ 4 *;"é Z[K N j{[ ﬁ}iéﬂ ﬂ:‘[] ?“2 % IJ Qﬂ LI Di < Chexpense Chexpense Chexpense treat Chexpense  Chexpense  Chexpense
a 7] T L - YO Chrevenue 0.435°  0.534™*  0.53 " 0.534™  0.534™*  0.590 "
year . HRtensity . FCtensity ., GDPgrowth | (27.801)  (67.262)  (67.458) (67.269)  (12.075)  (29.607)
Inde Size State Fll Cash VERUPAEE, % DxChrevenve  -0.265 " -0.297 " ~0.304 " ~0.296 ™ -0.296 " -0.3277 ***
. . (-6.460) (-16.248) ( -16.484) (-16.219) (-4.638) (-5.422)
e SR UTDC R EE 10 1 HL ) AR DUFE F0
H B'i?lg]: @a& . Hﬁfﬁ A ‘@Eﬂ:‘ Dx Chrevenue 0,047 * 0,033 ** 0,034 ** 0.033**  0.013
KEVCHE =7 i o BIEAT IR SR G K ey (5.918)  (5.732)  (5.89) (5.663)  (0.916)
VCBE IS REAR AT [T, [P 45 B4R Coof 0.001 -0.001 -0.001 -0.001 0.001
- " " (0.349)  (-0.823) (-0.777) (-0.487)  (1.158)
4, 4P EEQ2)FIFE(3
T4, RAH)H) H(Q2)FIA EF?"( ) R
%151 D x Chrevenue x Ceof H[Bl3 £ %14 (-23.218)
TE 1% 7K b 38 0E, BB R e mk 0.069
4 ; \ 1.292
OISR B A T, WA g ) e
%?Qﬁﬁﬁziﬁﬁ‘ri/ﬁﬂso x Treat X Post ('3‘ 714)
2. Heckman ME& IEI uﬂ*ﬁﬂ Treat x Post -0.029
ARICLL Ceof T L BN IR AT, L
N . . reat .
BRF AL Ceof WRAE N 1, /NF 55 (1.213)
TN B Ceof TRAE N 00 A SCHFIZ Controls YES YES YES YES YES YES YES
KDL B P oy (AT RS0 g A s e ] Y 2862 11730 11724 11730 11730 11730 1413
Industry/ Year YES YES YES YES YES YES YES
4= INE] it ; !
Al HAb A R Y CEO A7 55 22 D i F {4 35.404 171130 171163 130.885  166.903  36.805 32. 660
el (otherCEO) VE R4 T HAZ &8 i1 agr? 0.319 0.361 0.362 0.285 0.361 0.359 0.467

WO IR LA (IMR) | R A

B B B g AT 1T, S5 R TR

4 () FIFEE(5)F, D x Chrevenue x Ceof HIIRIITZR %K 0. 033, 7F 1% /K3 R EF RIE, i CEO M && 5+
B REAS T PR AR A i ARG

3. FRGRG k

T HE B 5 s A e 1 R, AR SCH BT 20K CEO I 4575 55 5 5 B B0 ZE PR A rh B AL 43 e O 4 37 e 40
FEARLH , SR 5 K E DAL A AR A IR A AL o [ I 25 5141 45 TR 4 55(6) 31 D x Chrevenue x Ceof 1914 £
Hh 0.013 HAS R, UL L AR P AR th CEO W 558 5t i B LRI, PR a5 e taft . b 165
S5 S RE UL R 0] R, FRAT ) 22 R R 4Gz 96 42 1000 Y, 3145 [l U5 R H00RT P ) A %8 1 TR s kB, TR &b iy [l 1
FEYHEEE A, HAE 10% KV AR E , BB 4R 2 HABBEAL A 2 15200

4. CEO 78 51 i1 XU 2273 vk

T AL G A IR A SRR X RE A ] £7 4E CEO 28 T A 00k 3047 DID K6, 2% faf BE A |
LA F MR IRTSE, FoA TR R TREA R A8k 9 CEO L NI 4535 52 F BT Y CEO, 2 2 B it 55 15
FAFER CEO, ASCHER CEO 78 B 4R [ A Ja 45 —AF BRI AAE N IHARE A, CEO 22 AT —4F AU REA BB
Post =0, 78 B Y 4F R AR B J5 — AR Y REAR L Post = 1, SEIUREASHIA] CEO i 227428 51 < {1 1) I [1] 8] AN /)N T 4
BN RO E R R REA, LL CEO R BRSNS A= i, A BRZH 1h W 5595 SR 325 CEO ZZ BE S M 55 7%
b E CEO, B Trear = 1, 45 2 4728 SR J5 X9 8 W 55 5 A5 CEO, B Trear =0, A SCE S, AR XU
223 ] AR A .

Chexpense,, = B, + B,Chrevenue,, + B,(D,, x Chrevenue,,) + B5(D,, x Chrevenue,, x Treat,, x Post,,) +
Bi(Treat,, x Post; ) + BsTreat,, + BsPost, , + B,Dtwoyear,, + BgHRtensity,, + B,FCtensity,, + B,,GDPgrowth,, +
BiInde,, + B,Size, , + B,;State; , + B,,Cash, , + Z Year, , + Z Industry,;, + &, (11)

B4 BAR 4T3 4 55(7) %1, D x Chrevenue x Treat x Post {03 2500 0. 412 ,7E 1% /KF_F B E NIE, ¥
W] CEO W 5515 SHCE &, AS RS YRR IR, FFR 4518 A b
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T

SO

(—) & W HUBE T Bt o AT

IR BLAH SN Ry, AN [RTRASE ) i b AN A 1) 5 5 80 A7 A 22 S, T LX) ¢ 050 0 1 P R85 119 BB ) AP 7
225, IAEAR R A B 25T, CEO W0 955 357 5 5 BE X AR VE R 52 i VR FI AP AE 22 5 o AR SCR I L 4
R EBE 1 H AR B IR AR, LI 2 50V Ry 43 B SO ARE AR 23Ry v (2 S LA b RS AR b A A 2H o 3 5
DL R A REAS L, I U HEA T 53 ZERE A 00 S B 0 A, A 25 SR LR S Rk 6,

LB L B A AP A AR 21 14 (=105 43 By

22555 (1) %, D x Chrevenue )[4 2% - 0. 401,78 1% K- T2 A, bR A 8L R VAT
TERUAKEVE . D x Chrevenue x Ceof FIRIIA ZE0M 0. 037 ,7F 1% /K3 B EF N IE, Ui CEO I 4535 5 342 & BE Xk,
AKEPERAMRER o 265 (2) 3 Ceof Yy RIH R KN 0. 002 HA 25,55 (3) 51| D x Chrevenue x Cfeo 1] 1] 52 45
9 0.180 HTE 1% /K- 3%, il CFO W55 AT IR HATHAAE . 55 (4) 3 D x Chrevenue x Eudy 1185 5
Bh -0.719 HFE 5% K- 1 R, 565 (5) 511 D x Chrevenue x Ceof x Eudy W [RIJH R %R 0. 108 HA B3, 13
WIS S ARG RN . 55(6) 51 D x Chrevenue x Euin 1) [81H 25 - 0. 241 HAR B3, 55 (7) 51 D x
Chrevenue x Ceof x Euin 11 BUERECH -0. 125 HAE 5% KE B2, RS A BB HTR0V o

F5 R EMESWERANEILRER

(1D (2)

&
e

(3)

4

(5)

(6)

(7)

Chexpense Cfoe Chexpense Chexpense Chexpense Chexpense Chexpense
Chrevenue 0.617 ™ 0.617 ™ 0.615 ™ 0.614 0.581 0.580 ™
(67.718) (67.805) (50.108) (50.043) (59.154) (59.063)
D x Chrevenue -0.401 -0.438 " -0.325"" -0.309 " -0.366 " -0.345 "
(-15.795) (-16.111) (-7.421) (-7.013) (-8.524) (-7.982)
D x Chrevenue x Ceof 0.037 " 0. 038 0. 050 0.037 ™
(3.587) (3.675) (2.765) (3.636)
Ceof 0. 001 0. 002 0. 001 0. 001 0. 001
(0.834) (1.251) (0.878) (0.984) (1.024)
D x Chrevenue x Cfeo 0. 180 ™
(3.770)
Cfeo -0.001
(-0.170)
D x Chrevenue x Eudy ~0.719* ~0.715 **
(-2.506) (-2.491)
Eudy 0. 006 0.014
(0.074) (0.163)
D x Chrevenue x Ceof x Eudy -0.108
(-0.898)
D x Chrevenue x Euin -0.241 -0.215
(-0.858) (-0.765)
Euin 0.222 " 0.223 "
(9.362) (9.416)
D x Chrevenue x Ceof x Euin -0.125*
(-1.969)
Controls YES YES YES YES YES YES YES
N 7960 7960 7960 7960 7960 7960 7960
Industry/ Year YES YES YES YES YES YES YES
F 1 153. 460 8.164 146. 653 153.178 142.755 157.120 146. 540
Adj_R? 0.428 0.031 0.429 0.427 0.428 0.433 0.434

2. PR AR ML AR A [0 3

%6 %5 (1) 517, D x Chrevenue W IFIJA 2 H0 - 0. 114,78 1% K 1528 0 G2, YA A A2 B0 LT MU Al
FAAERASHKE . D x Chrevenue x Ceof Y [B1IH R %0 0. 027 , 5 1% /K F- L .35 0 0E, L] CEO W4 5575 5t 42 5 1
X ARG P AT B2 B0 o 565 (2) 31 Ceof 9 11H 0N 0. 009,55 (3) 51 D x Chrevenue x Cfeo #J [0 I
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FRECHO. 142 476 1% KF- 1 83 0 E, BB CFO W0 55 44T 1 A A VEM . %5 (4) 81 D x Chrevenue x Eudy
B IRE R ECR - 0. 708 76 1% KL B3 R 61555 (5) 8] D x Chrevenue x Ceof x Eudy [ 1] J3 2%k - 0. 363,
FE 1% K- 1 8.3 R 671555 (6) 81 D x Chrevenue x Euin (/) [81 4 R E0R - 0. 538 ,7F 5% /K I & A ;55 (7)
41| D x Chrevenue x Ceof x Euin ()04 2% N - 0. 116 ,7E 1% /K- | .2 1, W 3R 58 sh 280k finfy A vE 44 B
A ] RO

F6 R TS I AANETER
(1) 2) (3) (4) (5) (6) (7)

Kt
b

Chexpense Cfoe Chexpense Chexpense Chexpense Chexpense Chexpense
Chrevenue 0.362 ™ 0.363 ™ 0.324 ™ 0.328 ™ 0.322 0.325 ™
(23.752) (23.841) (17.960) (18.258) (20.634) (20.865)
D x Chrevenue -0.114 " —-0.148 " 0.073 0. 044 0.010 -0.015
(-3.941) (-4.790) (1.567) (0.932) (0.224) (-0.317)
D x Chrevenue x Ceof 0.027 = 0. 025 0. 060 ** -0.002
(3.423) (3.273) (5.056) (-0.156)
Ceof -0.004 " 0. 009 ™ -0. 004 -0.003 -0.005 ™
(-1.707) (3.026) (-1.673) (-1.246) (=2.006)
D x Chrevenue x Cfeo 0. 142"
(3.122)
Cfeo -0.003
(-0.263)
. -0.708 *** -0.645 "
D x Chrevenue x Eudy (-3.05) (-2.761)
Eudy 0.433 ™ 0.408 ™~
(3.541) (3.343)
D x Chrevenue x Ceof x Eudy -0.363 "
(-3.985)
D x Chrevenue x Euin -0.538 " -0.502 "
(-2.375) (-2.215)
Euin 0.353 0.344
(9.338) (9.105)
D x Chrevenue x Ceof x Euin -0.116
(-3.155)
Controls YES YES YES YES YES YES YES
N 3770 3770 3770 3770 3770 3770 3770
Industry/Year YES YES YES YES YES YES YES
F 1 34.735 5.759 33.420 34.999 33.664 37.606 35.832
Adj_R? 0.259 0.043 0.261 0.260 0.267 0.275 0.280

(=) 4 A 4 B B B R e A

i A= i R FRIE AR, il & Bl B B BOPERRAE | AN 8] A= i Jo 300 B B 1) il B A 22 S Ab 1) s A 1
RE ST BT AT , W AR A W AEAE 25 5 i %8 Dickinson f 7571 A SCHE IR A AR 3 b 22 853 Bh 9 4
Wi (NCFO) $5E 15 s B & i (NCFT) FZE 5515 2 IR 4 it & (NCFF ) 1 1F £ 20 45 300 43 4l A i o 39 i
B IRRE AT 73 o I A AR AR 2 GBI Al FE AR AR A A FE AR, DL EAT RN 0B, R 7 368
R 9 I3ty TR A A R A AR A ZH A [l 2551

L A A MY AEAS 2H 14 11 9 53 B

7 55(1) FH, D x Chrevenue B 181 2250 - 0. 199,78 1% /K1 5 25 0 5, B SR 3Ll A7 16 A K
P£. D x Chrevenue x Ceof [ [B1JH %A 0.069 ,7E 1% KV F i E M 1E, U] CEO W 553 5 - & FEXT ARG A
AW ERMEIER . 55 (2) 51 Ceof BYIRIH R EHN 0. 004, 7E 10% 7KV |12 3555 (3) 31 D x Chrevenue x Cfeo 18]
HZRECH 0. 185,75 10% JK-F | .2, il CFO W55 0tt J1 BA TR A E ], 2 (4) 51 D x Chrevenue x Eudy 1y [1]
HEBCH -1.429 ,%5(5) %1 D x Chrevenue x Ceof x Eudy B3 2808 —1. 032,25 (6) %1 D x Chrevenue x Euin 1)
519 2% N — 1. 460,45 (7) 5| D x Chrevenue x Ceof x Euin {][51J 2% - 0. 240 , 35578 1% K- 1 5.3 Rt , i ]
PRI B AT AR A 2 A8 ELAT 67 1] 5 R0

.61 -
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T

R7T BKBALVHERERHEIEFER
(D (2) (3) 4 (5) (6) (7

SR
o Chexpense Cfoe Chexpense Chexpense Chexpense Chexpense Chexpense
Chrevenue 0.486 ™ 0.486 ™ 0.414 0.421 " 0.440 0.443
(46.427) (46.410) (29.956) (30.642) (39.324) (39.807)
D x Chrevenue -0.199 = -0.224 " 0. 141" 0.126™ 0.022 -0.029
(-5.810) (-6.255) (2.496) (2.201) (0.396) (-0.506)
D x Chrevenue x Ceof 0. 069 ™ 0. 064 0. 152 -0.008
(7.055) (6.424) (8.756) (-0.491)
Ceof 0. 001 0.004 * 0. 001 0. 002 -0. 000
(0.721) (1.694) (0.678) (0.976) (-0.233)
D x Chrevenue x Cfeo 0.185"
(2.465)
Cfeo -0.008
(-0.765)
D x Chrevenue x Eudy —-1.429 -1.770 "
(-3.937) (-4.685)
Eudy 0.810 ™ 0. 750
(7.467) (6.958)
D x Chrevenue x Ceof X Eudy -1.032*"
( —6.400)
D x Chrevenue x Euin _ 1,460 ** ~1.648 ™
(-4.101) (-4.434)
Euin 0.319 " 0.314 ™
(10.198) (10.125)
D x Chrevenue x Ceof x Euin -0.240 "
(-5.101)
Controls YES YES YES YES YES YES YES
N 4412 4412 4412 4412 4412 4412 4412
Industry/ Year YES YES YES YES YES YES YES
F{g 79.523 4.747 75.991 81.182 78.624 83.289 80.026
Adj_R2 0.410 0.030 0.411 0.415 0.425 0.421 0.429

2. JBEIH AP AEAS ZH 0 8105 53

F 8 55 (1) F, D x Chrevenue W Ia1JA ZECH — 0. 437 48 1% /K- 1 5820 17, 1 BH I Al A7 76 A K
PE. D x Chrevenue x Ceof H)IRIH Z A 0. 015 {HA 25, LI CEO W 555 5% = 5 BE X SAR PRI 12 2 i 4 1
YERL, AT RERY IR T < I Al A3 BRES A AR X 58 3 , DR SRAIL T He A i, CEO I 5575 57 2 T 8 X A R
ISZIAA R . 55 (2) 31 Ceof BY1EIIH R ECH 0. 001 {HA .25 5% (3) 31| D x Chrevenue x Cfeo 1 [8]J4 R %0 0. 136,
15 10% K-V 1 350 0E, BB CFO W 55 AT S A th /e AR . 26 (4) 31 D x Chrevenue x Eudy (191 14 2250 h
0. 237{H A B2 355 (5) 51| D x Chrevenue x Ceof x Eudy (11813 250k - 0. 431,78 1% /K- I 5% k17545 (6) 5]
D x Chrevenue x Euin [ 2%k 0. 442 (H AR 2 55 (7) F1] D x Chrevenue x Ceof x Euin 1013 £ %k - 0. 170,
TE 10% 7KV 1 58 35 171, 30 W A5 31 285 1 o0 P 5 A0, 2P T 08 7 v 98 5 2800, T R 1) Dt PRLAE 7 < 08B £l 1Y
TR NTE , R S A TE RIS A M S a8/

3. IR I AR AR 20 1 1] U5 43-Ar

9 (1) F IR, D x Chrevenue [ [\IJA RN —0. 127 , 48 1% /K- 1 8 0 G, UL RER B Al A7 76 A
Kitk . D x Chrevenue x Ceof WA ZE N 0. 017 {HA B2, UEW] CEO W 5575 5 5 BE X AR VRIS 12 25 i 4
HlVEHT, AT R PR T« 3R Al B A SR A B XU AR B e g, A I 55 5 5t 1) CEO A T 6 Mk &t 2l T~
B ISR ISCARE PE AP d iR BEATBR o 56 (3) 31 D x Chrevenue x Cfeo f1R1H R %0 0. 214, 78 1% KF ERFHNIE,
{EEEARBEA W25, BB CFO W 5507 IR BA A ER] . 55 (5) 51 D x Chrevenue x Ceof x Eudy B0 7 R4 N
0. 004 ,%5(7) %1 D x Chrevenue x Ceof x Euin WJ[RIJH R %R 0. 061, Y i 3, 150 W 20 55 2 25 1 AR 55 0 28 PR 34 1%
A R T RO, AT RE Y JERE T iR WAl CEO TRIXT (Y 28 B 4 0%, SRS e AV T O B63A , FREE s Ak
FNIR AL AV I 5 I AR X L/ o

.62 -
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®8 MAHLUHEAREREPRER

s (D (2) (3) (€)) (5) (6) (7)
o Chexpense Cfoe Chexpense Chexpense Chexpense Chexpense Chexpense
Chrevenue 0. 664 ™ 0. 665 ™ 0. 660 ™~ 0. 659 0. 646 0. 645 ™
(45.553) (45.557) (35.858) (35.810) (42.406) (42.333)
D x Chrevenue -0.437 -0. 464 -0.458 " -0.458 " —0.484 " —-0.472 "
(-12.953) (-12.902) (-8.019) (-7.939) (-8.729) (-8.412)
D x Chrevenue x Ceof 0.015 0.018 0. 069 0.013
(1.261) (1.463) (2.935) (1.084)
Ceof 0. 000 0. 001 0. 000 0. 002 0. 001
(0.241) (0.209) (0.287) (0.865) (0.276)
D x Chrevenue x Cfeo 0.136"
(2.159)
Cfeo 0. 003
(0.355)
D x Chrevenue x Eudy 0.237 0. 370
(0.701) (1.052)
Eudy 0. 049 0. 060
(0.426) (0.517)
D x Chrevenue x Ceof x Eudy -0.431 "
(-2.732)
D x Chrevenue x Euin 0. 442 0. 439
(1.329) (1.289)
Euin 0. 139 " 0. 142"
(4.395) (4.477)
D x Chrevenue x Ceof x Euin -0.170 "
(-1.852)

N A 4415 5 H % F FE A4k FIE AR 2R 457, 4%,

®9 REBHEUFARERHDOEER

e (1) (2) (3) (4) (5) (6) (7)
- Chexpense Cfoe Chexpense Chexpense Chexpense Chexpense Chexpense
Chrevenue 0.327 " 0.330 ™ 0.333 "™ 0.330 ™ 0.280 0.279
(13.109) (13.267) (11.061) (10.951) (10.865) (10. 840)
D x Chrevenue -0.127 " -0.183 ™ -0.024 -0.017 -0.030 -0.029
(-3.270) (-4.462) (-0.396) (-0.280) (-0.522) (-0.496)
D x Chrevenue x Ceof 0.017 0.018" 0.016 0.023"
(1.596) (1. 666) (0.821) (1.869)
Ceof -0.004 0. 008 ** -0.004 -0. 004 -0.004
(-1.294) (2.262) (-1.173) (-1.258) (-1.165)
D x Chrevenue x Cfeo 0.214 "
(4.021)
Cfeo -0.001
(-0.039)
D x Chrevenue x Eudy -0.771 -0.761 "
(-2.779) (-2.740)
Eudy -0.093 -0.076
(-0.576) (-0.467)
D x Chrevenue x Ceof x Eudy 0. 004
(0.034)
D x Chrevenue x Euin -0.393 -0.377
(-1.454) (-1.394)
Euin 0.299 *** 0.299 ™
(6.125) (6.132)
D x Chrevenue x Ceof x Euin 0.061
(1.035)

2N A 2513, 5 h & FE AT FAL Ad_R> 42 k57, &%,
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ASCHEET CEO W55 5t 5 LA, DL 2012—2021 4EFR EPIR A [ B i AR FEA, SCIE% % T CEO if
555 5o 8 BT AR M SE A, 438 T CFO WA 55 4047 3 1 i A 4 FH DA B B3 30 2P R0 A 58 A 25 1k 1 8 1 3%
B 3T Al AR b A i JEL IR BE A8 S Sk ) 8, B9 & B, CEO A 4575 5t = 5 B X it A R P EL A 1 il
YEF, CFO W55 0T J17E CEO W55 15 5t = & BT A M ) g i vp BT v A VE R SRBE sh 8 AR B 25 Pk AL
7 T R BN, XA A A RIS Al A i JR B B B S T AE S it K 4l ¥ CEO m‘%%‘f%$
PN AR R P VR B R B A AR AR Ak CFO W 55 0T 1 i v A R O 3
TR LL T R B A 1 CEO W 5575 5% =F B B0 AR Rl 1 1) 52 1) v 355 20 285 P RN A 45 40 25 M 1 17
BEERE AR TE .

ARSI LT BOR a7 S — , B E AL CEO W45 75 SEARRAE X BOA R 1 15 ), 044 1 5535 = - &
JEAE N CEO AL R A AR kA5, ﬂuﬁiw%%‘?ﬁﬂzﬁﬁm CEO 34k #l CEO W55 fig J1 (4 7t , etk & 2 AN ) T &
FAA BN . 55 =, 500 0 AT A RS AIAi l A i Jo) 3 B B 5 S Jo e DR 38 0 AR Rl 1 () i, 7 2 IS,
— R AR P B T A . 28 =, 3 3E CEO 5 CFO MG R, i CEO Y5 CFO 78 AL ARG 45 L b g b3 ] 4
$2T+ CEO 5 CFO %} A4 ﬁﬂ@fd} AR ST o 550U, il K PR3 B0 AP RN A 35 A 25 P 1 Ry o 1 A R
RN Z AT AT, 70 S AT A R 2R SR S W LB G SR ) 5 NS RGAE REAY BAS Kl B 26, (A
VI 55 F R TE B PR IR EC B AL, 2B AR TR AR R A AR

IR AR S AFIE— R R BR Y, B RBUAE LA R LA 5 1 55—, F T3 B CEO W45 75 St it , Tl i
SAEER/DER Sy CEO A DIA7 18 3 8 AN 50 4 1T 5 SO 15 U 175 100 5 55—, ZE IR BRI N 8 1k 1 T4 4 RS, A
BT LSRR A X IR A 05 M AL R T AR A AT — N A =, Al A
JEOIB BRI 43R FH B 4 7 1 4 I S 2 T s, RS WA A7 o el st

Sk
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How Financial Background Richness of CEQO Influence Cost Stickiness

FENG Ziqgin', ZHANG Mengwei' , HONG Hong’

(1. School of Management &Economics, North China University of Water Resources & Electric Power, Zhengzhou 450046, China;
2. School of Management, Wuhan University of Technology, Wuhan 430070, China)

Abstract: Sampling listed companies in Shanghai and Shenzhen stock markets from 2012 to 2021, this paper discusses how financial back-
ground richness of CEO influence cost stickiness. The study finds that financial background richness of CEO has a restraining effect on cost
stickiness. CFO’s financial execution has a positive intermediary role on the relationship between financial background richness of CEO and
cost stickiness. Both environmental dynamics and environmental inclusiveness have a negative moderating effect on the relationship between
financial background richness of CEO and cost stickiness. Heterogeneity analysis finds that the financial background richness of CEO has a
more significant inhibitory effect on cost stickiness in growth period enterprises, but it does not have firm scale heterogeneity. CFO’s finan-
cial execution has a more significant intermediary role on below-median size enterprises and growth period enterprises. Both environmental
dynamics and environmental inclusiveness have a more significant negative moderating effects on below-median size enterprises and growth
period enterprises.

Key Words: CEO; financial background richness; cost stickiness; CFO’s financial execution; environment uncertainty; enterprise size
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