Operations Research and Fuzziology 1z& 512, 2023, 13(6), 6377-6390 Hans iXJ
Published Online December 2023 in Hans. https://www.hanspub.org/journal/orf
https://doi.org/10.12677/0rf.2023.136629

CEO&RIE =, HAUEBEELINTEE
HreR

—ETFARAES R E 5 ARSI

2 A, HERE

MRERTRRERERER, 1L BHE

Wk H . 20234F9H20H; FHHEM: 20234F12H1H; KA H: 20234F1211H

HE

N EBERAEFREM T AR RENE. AMEESVFEBFERR. SHMERAL, DHRFL
SEREFE. AMIRREE, CEONERMERT MM NEEREFERANT — MEBHE
FRFR . ET o, A3CER2010~2019F) . FRABIEER AR FREA, RASHES
PRSI CEOM &R H B MV S BERAFRIEM. HARIN: 1) CCONEHERLSEERBRAVEE
RAEFR, BAFEAMVTSMERMHERENHE. 2) AT 80 CEoE T Ml b M8 H K
RT3 A MY B 2 R A 7 R AR

XK ia
SRE R, BRHUER, EERETE, PR

CEO’s Financial Background, Investment
Efficiency and Firm’s Total Factor
Productivity

—Empirical Evidence Based on A-Share Non-Financial Listed
Companies
Ke Chen, Tianjie Yang

Business School, Nanjing University of Information Science & Technology, Nanjing Jiangsu

Received: Sep. ZOth, 2023; accepted: Dec. 1St, 2023; published: Dec. llth, 2023

SCES|F: FER, MHE. CEO SR St BBIRE S AR ). 18% 5HH, 2023, 13(6): 6377-6390.
DOI: 10.12677/0rf.2023.136629


https://www.hanspub.org/journal/orf
https://doi.org/10.12677/orf.2023.136629
https://doi.org/10.12677/orf.2023.136629
https://www.hanspub.org/

RERT, A

Abstract

The total factor productivity of the enterprise determines the final value of the enterprise. In or-
der to promote the development of the enterprise and maximize the value of the enterprise, the
total factor productivity of the enterprise must be improved. As the decision maker of the enter-
prise, whether the background of the CEO will affect the total factor productivity of the enterprise
through various decisions of the enterprise has become a question worth exploring. Based on this,
we select the 2010~2019 A-share non-financial listed companies in Shanghai and Shenzhen as the
research sample and adopt empirical analysis to explore the relationship between the CEO’s fi-
nancial background and the total factor productivity of enterprises. The research conclusions are
shown as follows: 1) The CEO’s financial background has a significant negative effect on the total
factor productivity of enterprises, and it is more obvious in non-state-owned enterprises. 2) The
CEOQ’s financial background inhibits the enterprise's investment efficiency by making decisions,
thereby reducing the total factor productivity of the enterprise.
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1. 53|

SR R R, B R e e R A R S m i E A R . REITAI AN HH 2010 FIHA
ML, NTRFRIE ARG, VAS73h . S = R HES 20 U R Jee 1A A GERE IR v DA RR 432
A AE N BEA I 10 Z AL, AR B SEIUE BB SR R AR bR, A0 200 M o v o v o B R o R R
BRBMBIMPFR R SR A, MR A R R A BoR st A RE
BRI SR AETT g 7 R SR T SR S R ER

N T G fRT7 AN NI TR Bty R A 22 T G AU (1 [, i v Aok A B R MR T R O B
FHbr. il mefRm A F ., LM ER R RS AV R ZIE R . Al B2 Al i
B E R E A SR EZEMEM .. FHZEV ML EEREREE . A, 2615 LRk
Jitelo AT R 3R 2 52 BT FAFEA AR L IR IS0, U AL A B RN S, AT R 1)
BRI P AR 5 SR R AL P AT RE AR AN [ R B, S Al A T R A A K
o Ham M2 IR CEO AEERIIPUE . JUXABLRE ST, MU e M e el BRI, 15
Al 28 R, S A R A R RN AN RIS A B BRI 2 —, R T CEO HiRIKIFEMT, Xt
TR A RFCE . PREE AR KA R R A SE R Lo

AW FUIIE Al 6 TS AR AR XT OB RCR 52, AL T 3R s IR B R A e & H R R ey 4
R, KB BRRRRIZITRIRTT. CEO REHEhEIEMREH, EHF CEO NN FFHER
Wi S B R = o AL N S5 X BEE 2 0F R IE DA T3, It AAS ST AT 2010~2019 4R
A ARl B A OB REA, WSEIERAE A, WA BALMA T CEO &l Sxt il &5
CEV S AN
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2. MHRGRIR
21 SENERMAR

Hambrickand Mason (1984) #EHmEAIIL G, KT mE T sRHE A AT G R olREH T 2K
Ho MTEEEREENTR, BYREEGERTIAEER&EE F. Hidks(2015) [11CHHEAT ML
LM E A L 2GRN, PR R TR S, TSR SEIG I, A B R S s (gt
% 2015) [2]. {HEE ISR AR FRAT LT, 2N IZE 2 SRy ARk . BL B
P SR ST TSRE, BAIRE AR IR AR L B A WS MO Z I I AN
MAER SR s (B EEF 2017) [3]. FHORSCHRIBH, BA SR S I &S 2l o8 b st 450, 38m
SRR L ek SR R AN AL A0 HT (=R 2021) [4], TRt 2 R A AT B 4 il e R s Ak B
HEMARESFA KT RERN2021) 51078 IA Sl s i m g R AT &, 58 5 s R 1)
PEGRORIE, 0 Al I P 2278 B KRS, PRI A 3 B e

K 1T AR AR Ah, CEO 1R i 8 BB IR R D S 5, L AR e T4l i 5
Wi SEAE AR FT . AAHY 52(2017) [6]0F 78N A IEAME 5 1) CEO REWS Bt Al FE #1843 2%
o X7(2021) [713E— 2 K CEO A AMA TAEZ i L 21 4 D B aefe it b i a8, AT i 4k 4
BEAPER, PN (2021) [l K IV &Rt S CEO & A B A, mfti I Emmia et wb
ANV RFE B4, FRAC AL AR SR 55 (5 L . CEO 1 & b i s5ent S A b 4 Al Ak A Wl 35 (R (2 i2E 4 I (#1575 2018)
[91, AV EUE BN A ], (HE A IR0 ol 6% . Custodio (2014) [101IAJNA EREH 5
CEO 2> BRI I BNV W S5 B, el AR A B . R 8 4%5(2020) [11]R 304 €l 5% CEO
SXIEIL G A B R g 7 A S LG, ALl R 2 KU B AL 22 S

22. EEREFRNOMAR

A SCHR EZEAR T 1 A DR BUR S A 3 1) & TR 200 T A B3R AR = S i) s . o WBUR
J7 T 48 57 EUSR (AN s MR (R 2021) [12]4 S 30 M EAERCR#0E, i il A B R AR = R 13 T
T MBCRAH @R, 2022) [13]2 SEHE A B R AR EE N, ATEMHI(EAR, 2014)
[14] 5 b A TR A =R 2 E N BUOCR, FEA BBV Bl A B A R0 R IR 4 B2 30 A 7= et 2 AH i g
s AEURI R R I v BT 2 4 Al A B R AR PR R G K

AN BB R T, 555 (2020) [1510F 78 & B AL AS BAL KT 2 (e SER IR A 5N, AT 5. 35
fRHE A B R 5, BX95H5(2021) [16]4F 71 kI i 7% FH 5% R 5 2% M Al I s () R 25 PRI 858, 3 R B W8 1) B 4
et BRI, MR AR A 7R, Keita (2014) [171R LAY H BUE I % 24 4 7=
BRBNMAD, B P HOR AR, A Z R A RAWAHR R, (ERL G IE RE AT R 1)
BRI o AN JT B2 VR A BE R, #8838 A ik B 00 1% 4 2 3 FH Al A B3 A 7= 3 (4L 2022)
[18]. ANk ZAEM XS AR =M PR X3 LA AN [F 52 (£ 48 2021) [19]. & A&
S0 Al A L E A 7R ARG I 3 ) TE ) 820 (Rl B 2R 2019) [20]

2.3. MERER

DA SCERBIT AL B, o SRR e A RS R, 2 AR R oM b e R A 7 . R
M, BT TR 2 ORUE R i 1 SR A B R R 5, AL T CEO fE e BN P Rs IR, R
WML T B NS 4 B ER A  A P AL . AV AERE TN R RHR AR 5 2 BB R AL . B R
LR R o, ANFEITEOL T CEO M SHRHIE AT B & A AR I « DN 1 3B/ 2 W28 B BURN frloWi
MAT 7= AR, AR S R I e Rt S LI AT CEO SR Sk il i) 4 B3 AR 7 0 A R 5
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T AFEBUER N, CEO MBI 22 BIAFIRE], HWRAEEmbB A 2R, BT, AXgam™
BUE R T CEO [ Rl 5ont 4 B3 AL 7 R 20«

3. Bt oth5SHEER
3.1 EME SN

RFENELIS” I N ATL I E 0 UE I TAE A 5200, CEO B Mk 2 i ik b T B AT 5
SEKIPULRE I AERIBE ) o FE TAR 0T . BB ORSEIT, A Al 510 CEO [ 2 BN 4 X
Bz, SR 2500t ARG S aE A ax i AU, e e RS 30T A il i i B K A 287 AU

CEO iyt Mok 22 Pr e AR R AT RK, A ERRBORIRIi sy, 2 3N 5] w5 22 ah 5t sl Bt N
AERIA . 9T RS A ST K CEO, b2 Rt 5 Hm, A RERAtE R . F 7
2R BTIRIE, LAEA 7R SR IRASI S % (AREIE R DB IR M B R A
o PUONEBERAERARMEMAETKCr BLERa BIR—fahR, MRl A IR IR K
ARG E AR bR VIR BB H A SO, S iSiE i) CEO R XELE I P 45 dill i R
CRE R R NJTBHRBAIE N Al S 3B N ARMER S ez, Al B R A R B A
SRR, SETUL R, AR R 1

H1: A &E 5H CEO & B i k4 B A P R e

3.2. AFNIER

AT R FRUER RE T ARG I %, EARARL T CEO AU 22 B5em o A Alb b I 5K R AH
RIPAAE RN TFZH B TUEN, A A IS5 SR T U™ 3 AP B2, 8 BN S R
Hi7, CEO MR s Z 3 B IR . EAK CEO K2 EFM KGR B, RAEINTIEAT
RS, AL KNI RAR . A, E AR R S22 BRI . DA, CEO £+
FIRIEE BRI, 2 TES S, HEME s RO BRAES 2R AR E A ki B S] A 5™
w, EHN T A A E B A RATACE A A S E . AR A fholk 32 B [ 5K A5 IR PR il
HINTERR, CEO fE g€ LA E KR E AL, Ha s 5ol R S R DU W] . A SR

% 2:
H2: 5EF AL, EEE S E SRS R CEO M B R A=A E i,
3.3. HlEIHT

CEO Xk A= 5omi i) £ ZEBRAT AL, FEMIE L R I 2 AL 9 2L A0S N i, A 2501
CEO 27 FH e <zt Il (28 55 R Dy A bk 35 BEDNAE N S I DLROIE BRI H , BEAT Aok BB 000 H ks $ i 2
i 5 O 8 K R U, el XS e H 2L U R o A Ak Z
JiH) CEO MR TR Z BRI NIK, ARATRH Kt & . CEO Jv T RELE CRIm LB, Wi Tk
eSO . W m KT H , R R E SR e RN BXRIUH b, el Aol i A 228 XU, BRI
MRS AR, I B A ZE R R L, B AN ST, BT AASCRR R 3:

H3: ARl 510 CEO 2 Ml il i #5 5% 18 iR AT B Al P 4 BEER A

4. BB
4.1, B
ORI IR, AR RO (1):
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TFP,, = B, + B,Finbacki; ., + gcontrols; + &, + 44 + ¢, 1)

Hor w RoRATI B BN, o RNFEFERE E R, | RN, t RREAEITEEN, p NS
B N T A AEPERI R, AR e ) AR AR A S — WAL

R A Hp AR SE R ER LP iE T A B A P2 28 (TFP-LP) . i8R FE J72(TFP-FIX)RAE LP
DS RE AT R, 36 AR AR (e o A S HE S SCRR I 0% o CEO 14y 5t SN Je i i i ARAT |
BURMERAT. RIGAF . IEHRATR . EEEFHEA TS 5SS MIEE . Al T
25 I ARAE A 4R 5% (Fin-back), WREHN 1, N2y 0.

NTHRFA CEO Tl A B R A= AL, A SCE R R (Invef) N R AR . (%
Richardson (2006) {172, i FH Richardson #5874 5% 22 [ 4 6 B SR R A R 208, ik 22 RO 2 0 B K 2%
MR ARG . [RZ, FRZEMIEIT O R RF TR W .

SHER IR, A SRR P2 R (Roa) . B i (Lev). LRSI (Age). Ak #E
15i(Size). Mk =R (Soe) 5 A hil AR B o Al =AU T B AR A 8 759 788 {7 32 ] DE AR et A sl
B, WREIEHEGIATE FEREEATE, B EARIE 1 FR:

Table 1. Variable definitions
#z1LTEEX

RELK g X
TFP-LP St Na s F Ip BESK kA B AR =
BERRE
TFP-FIX PR HR FH ] 58 ORI RS SRR 18 Al 4 R 3 AR P 8
RRTE Fin-back CEO 4:fhiy 5 CEO H&miy S E N 1, A IBER 0
HWHRE Soe b AU B ABE Dy 1, JEEA Vg Dy 0
AR Inveff 1 A Richardson (iﬁ&ﬁﬁéﬁfﬂg}é@ﬁ {ERFIR
Size Al B A FA ol £ 58 7= £ 1 AR Ok A i A Ml AU
Age AR el b TR R 2R B
BHRE Lev B A iR Aol 5 A7 5 o LA B
Roa WP el Fr v R B DA S B 7
Indratio M E L5 i b 2 ST BT 5 LA

4.2. HRIERESHIEFKIR

T A R 52 BN R BFAR BRI G, 28 R8BI 76 58 155 18 O i A b 9 R R R 10 2 5 i i s
CEO Ik #, FrLAASCIEF 2010~2019 4E9F . R A B BT A& IS E NI FEREAS, JRXTREAR SR 31T
WINAREE: 1) HIBRERATII ETHARIREA 2) HIBR ST *ST 2K LT A 3) AR A& AFFEA,
a3 T 15,632 SAFEAEHE, YRIE T ERZHIEE, R statal6.0 XEIELE 1%5 99%/K-F I
HEAT 4 )22 AL 3 VA B B i L R 52
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5. SLiF4R
5.1. RS

AT A AL B R RR PE G TG0 42 2 s o LP YA THER I B 8 9.134, bt 22 4 1.102, f K {E 4 12.041,
/ME 6.754. BFUNAB R RIME T AR, e BONVBERS TFE L LP BRI TE R, (R bRtk
ZEAHIE . CEO MRy 3 {E N 0.056, Uil BA &atMLZ i) CEO 544k CEO ] 5.6%. k™
BUPE R 3948 0.389, A ML (5 L) 38.9%, 5 B A Ak mg b T R k. B Al
BOAEZI N 0,901, H/ME R 0.053, FRHIA[E Al i 545 Bl 22 Bk . Al i b 77 4 4k LB 5
JEHIR, HARBAE At I R R ATR .

Table 2. Descriptive statistics
= 2. Wik gI

Variables A e R FEAR YR ¥E Nl w/MA R
TFP-LP SEEEFR 15,632 9.134 1.102 6.754 12.041
TFP-FIX STEHRAEFER 15,632 11.578 1.326 8.706 15.111
Fin-back CEO &:fibiy 5 15,632 0.056 0.229 0.000 1.000
Soe AV =R BT 15,632 0.389 0.488 0.000 1.000
Inveff P w 15,632 0.043 0.054 0.000 0.460
Lev B A 15,632 0.441 0.205 0.053 0.901
Roa B R % 15,632 0.034 0.061 -0.276 0.188
Size i P RS 15,632 22.088 1.212 19.676 25.732
Age AR 15,632 2.710 0.472 1.386 3.367
Indratio M L 15,632 0.374 0.053 0.333 0.571
5.2. XM
5.2.1. HHXHRH

M1 3 WEEFT R, CEO HI&ih® st 5 B R A AR R FE MR IK R, PRIERS
S EFRAE R MR WM RK R KNASCHIPAD EZRB AT ATESE 1 3at, AR THF it —
LT o

Table 3. Correlation coefficients

% 3. HXEH
TFP-LP  Fin-back Soe Inveffi Lev Roa Size Age Indratio
TFP-LP 1
Fin-back —0.03"" 1
DOI: 10.12677/0rf.2023.136629 6382 8% 5 2


https://doi.org/10.12677/orf.2023.136629

RERT, A I

Continued

Soe 0.26™  -0.05™" 1

Inveffi ~ —0.117" 0.01 -0.117" 1

Lev 0.48™" -0.00 027" -0.06™" 1

Roa 012"  -0.02"" -0.05"" 005"  -0.347 1

Size 0.79™ -0.01 029"  -0.06"™" 0457 0.03™ 1

Age 0.22" 0.02" 045"  -0.09™ 032"  -0.09™"  0.24™ 1
Indratio 0.00 0.02"  -0.06™" 0.01" -0.01  -0.03™ 002"  -0.06™" 1

5.2.2. ZEHEMBI

N T R A 2 AL, AR R T 2 EALRMEAR LS . IRYE L 4 TR, 7 EEEKIA T
BI/NF 3.

AR B (A R ) 2 EAL LR, AT —25 40T .

Table 4. Variance inflation factors
= 4. HREBKET

Variable VIF 1VIF
Fin-back 1.04 0.958795
Inveffi 1.06 0.939104
Soe 1.52 0.656559
Lev 1.88 0.532639
Roa 1.28 0.781840
Size 1.70 0.587488
Age 1.65 0.604902
Indratio 1.05 0.955720
Mean VIF 1.40

5.3. EVFLER

5.3.1. £EIFLER

I R R RS R AT DU, SRR R ENZE] T CEO &R st . #HlEE AL
TR AR =R . TEREH T HAVE =BT, A& 5 CEO SR AT R =,
Ferh [l 975 H A 5% R $0h—0.053 Fi1-0.081, #ELE 5% MI/KF &3 . BAE T ¥ HL, AlhEH Tl
A G R 51 CEO BN I AN ARG [ P A A5 A b ) A B 3R A P 3R B 3 R .

5.3.2. S4AEIIFER
N T RAEAF =R CEO 4Rl 5ord Tk A B3 A P= 3R OS2 ), AR P AU E R R A 23 [
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A PR E AT AL P AL LI AR, AT LR, SRR 5. K 6 Frn. PALEdE e
AN St SRR AR R RN TUE, AR SR ERHER/D HEA R . AEEA VAR
ABAMEE R, 1 1%00KF LR, FIRSGURERY: EAREAMLF, CEO KGRl st il 4 2
AR AN E R L E dlksr. EEA S, BIR CEO KGR F & B R A R IEIK,
HILEE RIFA R . U™ % 10 [ ] FE R SEAR KRR RE B AM] 1 CEO M NARAERS b Pk HE R fe e, ]

CLAIWHE 5 H2 %L

Table 5. Main regression results
F= 5. E[EIAFER

@ 2
TFP-LP TFP-FIX
L.Fin-back -0.053" -0.081""
(0.021) (0.021)
Soe 0.108™" 01377
(0.011) (0.012)
Lev 1.180"™ 1.315™
(0.030) (0.031)
Roa 3.251™" 3.282"
(0.082) (0.084)
Size 0.618™ 0.824™"
(0.005) (0.005)
Age 0.032™ 0.031™
(0.014) (0.014)
Indratio -0.136 -0.232""
(0.086) (0.089)
_cons -5.436"" ~7.528""
(0.123) (0.126)
N 15632.000 15632.000
r2 0.738 0.809
Industry Yes Yes
year Yes Yes

Standard errors in parentheses. “p < 0.05, p < 0.01, ""p < 0.001.
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Table 6. Results of grouping regression
6. SEHEVILER

A EEH
TFP-LP TFP-FIX TFP-LP TFP-FIX
L.Fin-back -0.033 -0.073" -0.073™" -0.093""
(0.039) (0.040) (0.024) (0.024)
Lev 1.198™ 1.3177 1.156™" 1.318™
(0.051) (0.052) (0.038) (0.039)
Roa 4320 4197 2.853"™ 2.925™
(0.166) (0.171) (0.093) (0.095)
Size 0.599™" 0.805™" 0.629™" 0.834™"
(0.007) (0.008) (0.007) (0.007)
Age 0.144™ 0.140™ -0.008 -0.015
(0.026) (0.026) (0.017) (0.017)
Indratio 0.436™" 0.4317" -0.468"" -0.636""
(0.143) (0.148) (0.107) (0.110)
_cons —5.487"" —7.568"" -5.404"" ~7.422""
(0.192) (0.198) (0.168) (0.172)
N 6343.000 6343.000 9289.000 9289.000
r2 0.745 0.812 0.720 0.789
Industry Yes Yes Yes Yes
year Yes Yes Yes Yes

Standard errors in parentheses. “p < 0.05, “p < 0.01, ™"p < 0.001.

5.3.3. HlHIRIGLER

2 7 AR AL R RSN 0.006 BAE 1%k T EE3, Bl CEO IRy sl
PR R E R N T DRV E G B, BT8R AE i hi A S N AR A =] ),
ZELIEIR CEO M4 fh iy Sont il A B R A = KM S M 7E 1% K F FiR %, 53 RIEHAFE LI
FHOR RBUIARHE K . (B 55 FAUFE 3 8RR b A B R B R AT LN S/l 51 CEO
il 52 A P A% T B R SRS M B R R, TS Al (1 A R 3 AR P R R BRI

>

3
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Table 7. Results of mechanism test
F= 7. MHKRIEER

(1) (2 )
Inveffi TFP-LP TFP-FIX
L.Fin-back 0.006™" -0.061"" -0.092"""
(0.002) (0.021) (0.021)
Inveffi -1.160"" -1.294""
(0.088) (0.090)
Lev 0.006™ 1.203™ 1.344™
(0.003) (0.030) (0.031)
Roa 0.035™" 3.285™" 33197
(0.007) (0.082) (0.084)
Size -0.001™" 0.621"" 0.829™"
(0.000) (0.005) (0.005)
Age -0.013™" 0.060™" 0.069™"
Indratio 0.018™ -0.135 -0.234"
(0.008) (0.086) (0.088)
_cons 0.103™ 5479 ~7.600""
(0.011) (0.122) (0.125)
N 15632.000 15632.000 15632.000
r2 0.054 0.739 0.810
Industry Yes Yes Yes
year Yes Yes Yes

Standard errors in parentheses. “p < 0.05, p < 0.01, ""p < 0.001.

5.4. REMKEE

1) RTWAEMRE, ASCERPOR AR G0, VyRAERS IR B .

2) B HiRAR R, A A R E ROV R T S A B AR P ORI LP T e, 2k
BRI CEO F<gfb s S AH AR BENS B 35 LM b 4 TR AR 77 3, TR ATI SRR o HH SRR AE [l A Y
FEgdR, A HER.

3) B RALE, HUTZEEIT P — D EERMA R . K CEO By 5 HONRIT A
WS, #AT ARV RERS R ES R . [BIHZ R W 8~10 Fr.

>

3
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Table 8. Robustness test of principal regression
F< 8. E[EIATREMERI

@ 2
TFP-LP TFP-FIX
L.Bankback -0.143™ -0.176""
(0.039) (0.040)
Soe 0.108™" 0.135™
(0.011) (0.012)
Lev 1.175™ 1.316™
(0.030) (0.031)
Roa 3.229™ 3272
(0.082) (0.085)
Size 0.621"" 0.828™"
(0.005) (0.005)
Age 0.031™ 0.029™
(0.014) (0.014)
Indratio -0.139 —0.247""
(0.086) (0.089)
_cons ~5.492"" —7.584""
(0.123) (0.126)
N 15647.000 15647.000
r2 0.740 0.810
Industry Yes Yes
year Yes Yes
Standard errors in parentheses. 'p < 0.1, “p < 0.05, ""p < 0.01.
Table 9. Robustness test of grouping regression
< 9. SHAEAFE R
A Ak JEEA Al
TFP-LP TFP-LP
L. Bankback -0.114 -0.166""
(0.072) (0.045)
DOI: 10.12677/0rf.2023.136629 6387 18 SR
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Continued

Lev

Roa

Size

Age

Indratio

_cons

N

r2

Industry

year

1.189™
(0.051)
4306
(0.166)
0.601™"
(0.007)
0.149™
(0.026)
0.432""

(0.143)

-5.535™""

(0.192)

6316.000

0.745

Yes

Yes

1.156™"
(0.038)
2.827"
(0.093)
0.635™"
(0.007)
-0.014
(0.017)
—0.454""
(0.107)
-5.481""
(0.169)
9331.000
0.725
Yes

Yes

Standard errors in parentheses. p < 0.1, “p < 0.05, ""p < 0.01.

Table 10. Robustness test of mechanism test

= 10, HFIREKEREMRE

1) ) )

Inveffi TFP-LP TFP-FIX

L.Bankback 0.010™ -0.143™" -0.178""
(0.004) (0.039) (0.040)

Inveffi -1.158"" -1.304™
(0.088) (0.090)

Lev 0.006™ 1.198™ 1.345™
(0.003) (0.030) (0.031)

Roa 0.034™" 3.262"" 3.308™"
(0.007) (0.082) (0.084)
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RERT, A I

Continued
Size -0.001™" 0.624™" 0.832""
(0.000) (0.005) (0.005)
Age -0.014™" 0.058™" 0.065™"
(0.001) (0.013) (0.013)
Indratio 0.015 -0.138 -0.248""
(0.008) (0.086) (0.088)
_cons 0.104™ -5.530"" —7.647
(0.011) (0.122) (0.125)
N 15647.000 15647.000 15647.000
r2 0.054 0.741 0.811
Industry Yes Yes Yes
year Yes Yes Yes

Standard errors in parentheses. 'p < 0.1, “p < 0.05, ""p < 0.01.

6. Zit5B=
6.1. ftzREe

AT 2010~2019 FYR A ARG R BT A R B AT TS, A R A b SRR G T
CEO &l 5rf fnlb A B R = R M0 . A SO H DA 298

FEREARARME A, CEO Rl St il 4 B3 E 7 547 8 38 (0 S S . CEO S Al 2 )t Hfe ] 5
& ATA e sE S A (R PR A — E IR . CEO 1E TAEH &R B & DR &R M2 56 Sk 5
HBS kg, PR A B AR

FEARPBUEF L, CEO He s StAIR MR A . ElA b af ™5, 5B R Rk
B, HE N EEAER], CEO IRMEAE SR i A it 22 I ABLE TR NI, A AR 4
b A BER A RGN o AHAREA Aol A BEAE R EINFATL B TBCR LR /N, CEO I ANRFAL A
DU WIS, R S5 M A S 2

SR 5 CEO 2 il 5 v RS IR BT TR 3, 3500 Al AR B8 XU o PR30 3 2003 T AR AR A b g 4 2
AR G SO AL I BT RCRA R AN HE T RN ol 4 B RO 2 ) e
BEe XM AHAIERE 7 CEO Mg Rl St SR IE I X A F A BT 00 H BEAT TR 3R, A BeMg s mi Aol ) 4 22
RAER, BB ZIERE T AR,
6.2. BIERER

Al AEIERS CEO I 245G I8 H Rl 5 0iomd, SCELm B BIAE 5002 ott, fEIBRa 3 RIE
RS, MEHRBNTIRA . =i B BA B SR bt e, & Bl e 17 5 KUz
B, AR AR A R Dy v 0 U T 2 T R, A R TR 2 PRS2 B

CEO fE LAFh Z & HA M I Mk 22, HEHB1E, —WREVERFMOUAE . = XU it 1)
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RERT, A

BB, &I A R AR TR, 2% SBUbb 4 B R E(K. CEO ZE A H Ay MK, R
FE Al (9 SE PR DRI FE il & L BB IUH , ANBEVIESRAD LS. RIS ARE T4l i) 4 e B
TR KA

XTBUFT S, NAEERALG HSRHE, MRBCRAR, (et g A iig. JEEA Mk
S22 P AR [ KUK, 2 E MR T TR, @I A PR YOR I E R . AREA k2 [H KB
LRV, FREHE R REN R —, s BURAR T I AR E A MV R R 515 k& BT kSR
HABYIIPLSEE L.

EHEWH

2022 VT I AR 2 A BT 50 BRI H (B H w5 . 2022SID007); 2019 RT3 i T 2a 4k 4 Bl 2
IR E (W H 95 : 2019SJA0164); B 55 B AR 2% rh [ i3 bk e i 7t e 2018 4 iR & (1 H i
51 SK20180090-19); 2022 VL7544 i hi LMk 2 W I H 5 2023 F VLA AW 7 AR S sz AR E .
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