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554k MBA 8§ EMBA 106 0.025 0.046 -0.112 0.023 0.118 0. 000
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orec 9433 0. 137 0. 145 -0.159 0. 003 0. 127 0.229 0.534
old 9433 49. 138 5.833 0 45 49 53 75

gender 9433 0. 887 0.316 0 1 1 1 1

connect 9433 0.324 0. 468 0 0 0 1 1
control 9433 34.078 17.933 2.230 22.380 33.300 46. 800 75
cash 9433 0.236 0.173 0.011 0. 107 0.182 0.322 0.779

size 9433 21.398 0.976 19. 308 20. 701 21.283 21.987 24. 401

pergdp 9433 10. 729 0. 548 9. 070 10. 432 10. 853 11. 120 11.576

employee 9433 7.204 1.127 3.912 6. 495 7.197 7.939 10. 02

btm 9433 0. 687 0.585 0. 081 0. 300 0.512 0. 854 3.269

(=) @)% RE5 54

F4 Mt TR 1 FIRERL 2 (Y [RIA S5 R WS¢ mbal FI mba2 1) RS R W] H, A MBA 5 EM-
BA HH &k FEFH K5 CEO JFIA Al S kA4 B 352, M A7 55 5 MBA 5 EMBA
HELTIA W EF KBS MRS TR 1.5 2 1.6 A~ E 5505, 28 R 2 DT 5% BKF
FRFE L R T LA B BN S, JCie 2 AR5 NS 54 MBA 5 EMBA 2= #f s $2 F+ #5545
KE# CEO BYHi , i 5 il LA BRI 20% i85 R 2 /DAE 5% WKF E i o XS R 58
S HLEIE T B 2 FfE 3 e, RIS il () 35 K 5 CEO #i1A MBA 5 EMBA (& £ i, 1%
Al L B AN A B Ry S AN, T A Al A B (S I S RO W R T A
BRI ZE TR , W ALZEAE control /8 GRS size BT T 9E4x cash FIK T TTE LL brm 19 REER
WA S, KA I T sz R 2B 43Rk S A DA 4 ) A PRI 2R A A R S BRI
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F4 EAER A—Wl ST S

OLS FE OLS FE
roa wage
mbal —0. 000 0. 000 0. 101 " 0. 142
(-0.17) (0.05) (5.13) (5.08)
mba2 -0.016™ -0.015" 0.198 0.149™
(=3.76) (=2.51) (3.05) (2.14)
old 0. 000 "™ 0. 000 "™ 0. 000 0. 000 0. 005 ™ 0. 005 ™ 0. 002 0. 002
(3.15) (3.03) (0.26) (0.22) (4.85) (4.61) (0.83) (0.71)
gender —-0.005 " —0.005"™ —0.004 —0.004 0. 029 0. 026 0.075™ 0.076 ™
(-3.38) (-3.45) (-1.06) (-0.96) (1.40) (1.30) (2.04) (2.06)
control 0. 000 ™ 0. 000 ™ 0. 000 ™ 0. 000 ™ -0.001" -0.001"™ 0.001 ™ 0.001 ™
(6.70) (6.75) (4.39) (4.39) (=-2.33)  (-2.03) (2.17) (2.23)
size 0.016 ™ 0.016™ 0. 020" 0.020 ™ 0.314" 0.313™ 0.236" 0.235™
(17.59) (17.57) (7.97) (7.99) (29.57) (29.39) (10.30) (10.23)
employee 0. 004 ™ 0. 004 " 0 0 0. 080 " 0. 080 ™" 0.036™ 0.037™
(5.08) (5.16) (-0.23) (-0.21) (9.50) (9.52) (2.14) (2.21)
connect 0.003 " 0.003 " —0.003 —0.003 —0. 009 —0. 004 -0.016 -0.011
(3.01) (3.06) (-1.35) (-1.31) (-0.64) (-0.27) (-0.62) (-0.44)
cash 0.075™ 0.075™ 0.043 ™ 0.043 ™ 0.401 "™ 0.403 ™" 0.123 ™ 0.124™
(22.24) (22.22) (8.00) (8.01) (9.67) (9.72) (2.61) (2.61)
bim -0.043 " —0.043 ™ -0.033™ -0.033 ™ -0.235™ -0.236™ —-0.092 "™ -0.093 "
(=33.65) (=33.43) (-14.45) (—-14.40) (—-14.50) (-14.58) ( —4.67) (-4.72)
pergdp 0.004 " 0.004" —0.007 —0. 006 0.362" 0.365™ 0.199™ 0.200™
(1.91) (1.85) (-0.81) (-0.79) (14.79) (14.94) (2.28) (2.29)
cons -0.363" -0.361" -0.286™ -0.289™ 1.951 ™ 1. 960 ™ 5.718" 5.747
(-14.88) (-14.79) (-3.09) (-3.14) (6.54) (6.57) (6.06) (6.07)
[ 5 R year&region&sector year&firm year&region&sector year&firm
REAKL 9433 9433 9433 9433 9433 9433 9433 9433
F 14 62.54 62.60 31.06 31.15 162.6 162.8 98.31 96.11
JH# 5 R 0.253 0.254 0. 137 0. 138 0.422 0.422 0.519 0.517

ok | kx feox S AIRE 1% 5% Fe 10% 09 R F MK HE5 P A HCF A WEA TG LA,

F S ety TR 3 FIRE A 4 (IR S5 R WEHE BR mbal Fl mba2 1) R BER T, TCIE R AR
NI ZIEAME MBA 5 EMBA 25 2207, il 45 K el CEO #2382 M ik £ I W 1 147 A 1 R il
PR ) ERRAS, HAZA R ZE TR 10% fK-F R SRR, XFF i~ A 58,
WA BN L 2B MBA 5 EMBA ZF 207, ik #HF Kl CEO %A= BEIEAT ™ A T AEVEHAR
SN SRR 20 1 2 2 A A0 IRAREEARAE 1% B R . AR AAE RS T Bk
fRE 4 MR S LR SR — 8, RIX T Aliz S A7 TS, Ak 38 <F Kl CEO #i47 MBA &
EMBA Zi 2P, 75 22 2o R O W H 20 R BEA T Aol 1) K SR A 5 s X AR A AT 0T
Ak S K CEO #ii47 MBA & EMBA “# (i, flufi 1A 28 BB AT A 0 Al AE1E 2 & 1

x5 EHAFRB—HAMEHAS“BETA”

OLS FE OLS FE
acquire orec
mbal 0.516™ 0.236" 0.123 ™ 0.113™
(6.71) (1.79) (25.70) (13.81)
mba2 0.705™ 0.493" 0.176 " 0.172™
(3.19) (1.65) (13.90) (8.48)
cons -5.821" -5.731" -7.171" —7.087" 0.147" 0.168 ™ 0.755™ 0.786 "
(-5.54) (-5.44) (-2.31) (-2.27) (2.28) (2.56) (3.60) (3.68)
[ 7 R year&region&sector year&firm year&region&sector year&firm
FEAS KL 9433 9433 9433 9433 9433 9433 9433 9433
F 14 45.57 44.94 50.22 49.98 45.27 33.57 24.03 17.16
% 5 R? 0. 091 0. 087 0. 105 0. 105 0.170 0. 121 0. 075 0. 056

i owe | A s S RRE 1% 5% Fo 10% 8 RF MK 55 05T AR BRI U, o T R 42 KRR
%, TR,
6 it TR S A 8 By [R5, X IR 1L I A AN BRI AT AR MBA B
EMBA (& 20 A R0 A2 0 . AR 6 FhEs SR T, 7ER 8 5 AR 6 vp I B 4L R IMTFEAR 1
Al ST HAE 1% Bk E 25 RIS T Al 8 B i AN HFM . AR 7 A 8 oy “ BRI AT
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AR T Ak S, S T A A B A AN ARG, 7R S oh mbal Fl mba2 WAL BEXT
TARMM BT 2B RN, BEELTEAE R E TUR I, WX HTTE 1% #9225 VK B AR
W XRERARERN] I E L A BRIEAT O 8 95 AT AEE MBA i EMBA 25 2 552 mi Ak lk S
AN NFBHTTA R 8, B4 MBA 5 EMBA 25 2 [ (52 M e B o 2%

*6 EPLERC AL
OLS
roa wage roa wage
acquire —-0.001 "™ -0.001 "™ 0. 004 0.005"
(-4.00) (-3.90) (1.48) (1.72)
orec —-0.004 -0.002 0. 037 0.075"
(-1.08) (-0.63) (0.83) (1.75)
mbal 0. 000 0.099 ™ 0. 000 0.097 ™
(0.17) (5.02) (0.18) (4.70)
mba2 -0.015" 0.195™ -0.015" 0.185™
(-3.56) (3.00) (-3.63) (2.83)
cons -0.369 " -0.366"" 1.975™ 1.987 -0.363" -0.361"" 1.946 1.948
(-15.04) (-14.94) (6.60) (6.64) (-14.88) ( -14.80) (6.51) (6.52)
[t 5 250N year&region&sector
REAS KL 9433 9433 9433 9433 9433 9433 9433 9433
F {8 61.54 61.58 159.67 159.86 61.23 61.27 159.10 159.24
JE S R? 0. 254 0. 255 0.422 0.422 0. 253 0. 254 0. 422 0. 422

(=) et is

7 A 8 st T A8 FHR a1 4543 UG O 1k G2 A N 2B 1 () JS A5 B R MR B0 45 1 . 36 7 AT
FFKEH CEO R 7545213 MBA ok EMBA 27 , X 5200 4L Xt B0 004 7500 20 ) , SR8 1 0 A0
SHE M X RV AE ) Z S5 90T LA B, Zead 0 i A5 20 VO fic 2 5, SE 00 4 Rt BR 21 2 ) FH
P il HL A R 2R 52 0 0 i B AR R R AEAE 10% S MK i 22 5. iF— D AR 1 R 4 (%
fiff RS B D JE 5 () 235 SR T 6, S 20 0 RS Al A EE BRZEAT 5, Alkolk &5 T R a8 e L 7, 0
FALPEE N, BEIEAT R AT BB G, XS SR B DTE 1% KOF B — K T4 Hh R
TE TR 2 AR5 1A .

£7 BEMRE A—mbal {fiESH TR

i SFHME % B K

VC B SEH 2 X REZH %o i 22 [ 22 | t{H pH
old Unmatched 48.23 49.24 -18.9 97.0 -5.19 0. 000
Matched 48.23 48. 26 -0.6 -0.12 0.901
gender Unmatched 0. 848 0. 892 -13.2 95. 4 -4.18 0. 000
Matched 0. 848 0. 846 0.6 0.13 0.901
cash Unmatched 0. 256 0.234 13.0 90. 7 3.90 0. 000
Matched 0. 256 0. 254 1.2 0.26 0.792
size Unmatched 21.36 21.40 -4.9 64.9 -1.40 0. 162
Matched 21.36 21.34 1.7 0.39 0. 697

employee Unmatched 7.209 7.203 0.6 —-194.1 0.17 0. 867
Matched 7.209 7.191 1.7 0. 38 0.701
pergdp Unmatched 10. 82 10. 72 18.6 51.4 5.26 0. 000
Matched 10. 82 10. 86 -9.0 -2.19 0.028

control Unmatched 38.39 33.58 26.5 76.0 8 0. 000
Matched 38.39 37.24 6.4 1.45 0. 148

connect Unmatched 0. 450 0.310 29.2 93.5 8.94 0. 000
Matched 0. 450 0. 441 1.9 0.41 0. 683

btm Unmatched 0. 615 0. 696 -14.3 65.2 -4.11 0. 000
Matched 0.615 0. 587 5.0 1.22 0.222

roa Unmatched 0. 485 0.453 — — 1.79 0. 063
ATT 0. 485 0.518 -1.41 0. 189

wage Unmatched 14. 030 13.851 — — 7.06 0. 000
Matched 14. 030 13.931 2.95 0. 000

acquire Unmatched 2.264 1. 700 — — 7.34 0. 000
ATT 2.264 1.794 4.22 0. 000

orec Unmatched 0. 249 0. 124 — — 26. 60 0. 000
ATT 0.249 0. 120 19. 05 0. 000
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8 MR F R ulE CEO 22 i 54k MBA uli EMBA 2, X 5250 26 A R 4 847 &)
IrBY [RIRERY , 2 i ) 7523 VR HC 2 I , SR 2E R R 20 22 T 3 42 il HG A DR 28 582 il ) fige e 2 24 A
FAAE 10% BFEMEKFRI2E 5 WIERERL 1 ZEBIRY 4 A i A B 8 DU IRC I A 45 2R ml 0, 5632 s 35 4
MBA = EMBA 25 A5 BB A AR HEXH BT, Akl 557 B i 380 L, 5 Tl ZH R
B BEIEAT O AT REMEAR R, XA R A 5% BKF B R X — PO S I T
RBE AL, 585 MBA B¢ EMBA H 28 J b A (A5 Fr e Ak BL S A B $ 71, 20 A 1
P TN, I P B 553 6 AR ELTE R St s TRTIF, Aol A8 PR IR fi = T, 3 i 5y i 241 g D7 =X
A 5RAR, I HLR A BRIE ™ AT O R T RETERE N 1 o

RS RRUBMERIE B——mba2 {155 LA

mg TR AT Rk
- LA 4L o B2 % fii % i 2% | L p {H
roa Unmatched 0.025 0. 046 — — -3.97 0. 000
ATT 0. 025 0. 043 -3.09 0. 000
wage Unmatched 14. 140 13. 867 — — 3.71 0. 000
Matched 14. 140 13.822 3.08 0. 000
acquire Unmatched 2.632 1.749 — — 3.96 0. 000
ATT 2.632 1.962 2.05 0.032
orec Unmatched 0.313 0. 135 — — 12. 67 0. 000
ATT 0.313 0. 154 9.00 0. 000

%9 BLE IR T 28055 MBA 5 EMBA 450 % B i REA | 3 52 G 8 L REAG BT LA K ok ]
AR TR TR BRI Y . AR R AT IB B, P4 MBA 5 EMBA “207 945 FI% 204
B B KO, 0 T 2R BRI AT T RS [ Th %4 R A 10% HIKOF 1, XK
WA HEEE T 8% 3 BRSS9, 29 S | SIS 5 5145 T MBA 5 EMBA 2% 54>
Pl 285 22 ] (19 6 2, 5 S BE A 14 Al 45 B I T2 TE 5% 1 8. 25 MK b AR Al 5t 5 3
YIRS 1 BG4S 5L WA MBA 5 EMBA 22037 (145 14 2548 5 Aol 5, (HUE R BN /N T
B AR I T LS BRI AT A BRI 5 W o 2B R BE T AT U2kl S ok £
SO, T REAR /N, 3 9 15 DGR R AR AR T X R

®9 TEHRMRE C—MBA 3 EMBA HBE#A

OLS
roa wage acquire orec roa wage acquire orec
mbal 0. 005 ** 0.151 ™ 0.212* 0.115*
(2.12) (5.31) (1.84) (16.74)
mba2 -0.015* 0.186 ™ 0.650 ** 0. 136
(-2.57) (2.36) (2.13) (7.38)
B dma year&region&sector region
FEAEL 1816 1816 1816 1816 256 256 256 256
F{& 17.40 58.48 10. 10 19.22 6.65 22.43 3.88 6.80
s R? 0.270 0.413 0.114 0.257 0. 192 0. 443 0.137 0.201

B, G

AR 2003—2015 AEYIES S5 I 1 1685 S RH A Al 3, R AU T —F 4
B K B CEO SR 75 44T MBA 5% EMBA S35 2877 54 Il 45 L KA N3 2 I 0 56 2 i 45
GO T PR LRI . AR5 — MRl A KB CEO Y14 MBA 5 EMBA 37
CATTTINE M1 T 2 M 0 D 7 20 4 28 0 AT AT SR R Al (L M L R8T e e S5
A, MR A K B CEO #4 MBA 5§ EMBA 3 2Bt , 1/ A 3510 & 2 % 1
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i, AT S BEE AT " B Al BEE 25 N 25 =, 524k MBA i EMBA 25 2 i —H 4
Al AE B B KBS fi -5 B AT O A AT BB, [ BsF ads 2 BT A 2 Ml B v 4 L A B RO, (H 2
AR BT R R

XEERZEIE N T AR TT B MBA Fl EMBA #08 , LA KB EAS LG [ P MBA F1 EM-
BA i &+ EE M R EH 1 58, 78 MBA Al EMBA #05 HP REZBI AT £ 58T =R A 1% 3%
MASCHEEE T UAE , 914 MBA 5 EMBA 2077 28 I ) v [ 4olb 48 B 32 2GR A BT
AR AL ST, EAFIRZE AW S 2 TETN S 1o XM G MBA F1 EMBA #4219 N &
TR LEREAAT ¢, MBA il EMBA J& T RIRHAE , R RHECH e AR B BB ) 4 fe R AK , 35K xf £
Ak A RZE M EPIESZ ., SR52 1, ok A4 2R e B 2 1924 51, MBA F1 EMBA
Fen] DUE 215 377 5L AL 2 5 R0R 7E3R T A S A BEAR R IRINE, a2 At A A 1 A A9 BTk
A RSB Y e AR B AR . U, MBA I EMBA 2075 R W2 AR OG L AL 2 ) o ASE AL >
%, P4 MBA o EMBA 205 220 1 mb [ A Ml A8 I 25 B HAT UG (i 4, BRIE A7 ™ A4 ml et 2238
Xk ZR BN AR R A o Mgk Ze B AR ()R O 12 22— (R S O 5 1Y
TEFERIL , KLY AR A B 94T LA T AN BB 2 s Al B DR AL 0 AR £ B, AN — IR
B YT IR RECE R N — BTG P EBGA TR R R R A B AR SCRE il
BEASH AN Z P IR R~ e AT T 2 e S 5 A0 M 44 R 2 B MBA. ) EBMA 20 28 D5 i L, %
T AT 2R B A NIRRT Bt &, AR TR AR A P e Aol B
TH R B, HE MBA R EMBA 2R MLz BOLAG 2 L LM, 3038 — D5 & E T R A Ipae
B, XA e I i oA T R G R R R

ARSCAEE AN EA BT REERS 2 L, 51X [ A DM Z I AL 64 A BE AT T 9 SR A2l A
7 18] AT IAEAR R IEATIRASZ I < 25— , AR SCH SRR RUATY J T #3380 , 80 B2 i AR A2 DI Y
A LA ARLEME R EDRE 2 B T W5 MBA 5 EMBA 208 BRI 005 55—, B 1 - W S 28 A g
AT Z A0, AR B N AT 9 58 o K HE B S I 3, MBA. 5 EMBA 272 ] 25 A [l 45 3
HARBEEZTF SRR 2 d e i 1 SCHREZ S , NI Al SO E AR TR .
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The Influence of Managers with MBA or EMBA Educational Experience
on Corporate Performance and Personal Compensation ;

Evidence from Private Listed Enterprises in China

GU Zhenhua
(Business Economics College, Shanghai Business School, Shanghai 200235, China)

Abstract: In order to explore the impact of managers having an MBA or EMBA educational experience on Chinese enterprises
and the impact mechanism, this paper uses the data of 1685 Chinese private listed enterprises from 2003 to 2015 to conduct em-
pirical research. The results are shown as follows. When managers have a MBA or EMBA educational experience, they will
choose more M&A to develop enterprises, but the performance of enterprises has not significantly improved. When managers
have a MBA or EMBA educational experience, their own personal salaries and the possibility of implementing “tunneling” will
increase significantly. An overseas MBA or EMBA educational experience not only increases the possibility of M&A and tunne-
ling behavior, but also greatly raises the salary of enterprise managers, leading to worse enterprise performance.

Key Words: MBA and EMBA educational experience; enterprise performance; personal compensation; mergers and acquisi-

tions ; tunneling behavior; enterprise manager; corporate executive
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