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Abstract

The study of corporate capital structure is an important research topic in the field of corporate
finance, combined with the concept of CEO overseas experience in the field of management. This
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article takes Chinese listed companies from 2011 to 2020 as the research object to study the rela-
tionship between CEO overseas experience and capital structure. The research results show that
CEO overseas education experience and work experience have a negative impact on short-term
debt and total debt, but have a positive impact on long-term debt, which proves that CEO overseas
experience is closely related to corporate capital structure. In addition, this paper also conducts ro-
bustness testing through alternative models, adding additional control variables at the CEO charac-
teristic level and firm fixed effects. This not only strengthens the above conclusion, but also finds
that compared with overseas education experience, CEO overseas work experience has an impact
on corporate capital structure. The impact is greater.
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1. 51§

AL TEARLE R AT FHEEP N EEMS, SR EHAE ERE N R AL KA DLE B 55l
Zfi(Berger and Di Patti, 2006) [1]. %% #e3 (Hutchinson, 1995) [2]A1 T3 5K (Joliet and Muller, 2013) [3].
TR ARG 2 S B 5, B DARE e ke R SR A SRR AR R s 22 . R RT E &
T LA BASZ I £l 98 A 2 F 1 e 52 R 2R o 491 W0, Graham 25 A (2013) [4]%F 1180 4 CEO #H47 T i 7,
R CEO HIfiigS L5 CEO . MbAk, #EATKI CEO MIZE 15 5t o i 3 0w B AL 1
Malmendier 1 Tate (2008) [513 B, 5252 5@ AL EE 19 CEO A LL, #2532 i BOR AU SCAL BB 1 CEO
XTI E $E R L AU . e b, Bl ST A S EE I CEO B & ANEUK .

BRI 5T KL CEO [WAHFIER] LASU R B A S5 1, (HIX LR AR AR H 5 1), antionl, FERMAEE
Ko A — AR B E R ZE 2 CEO MigAINETT .

HRIE L E AP 8 (Hambrick and Mason, 1984) [6], VAT HITE S 25 ) CEO R I H 5 KR DR,
Mg E LR — N EE SRR, —BCRU, BHRBINETIT CEO AU H b H A A 5508 1) %0118
(Cumming et al., 2015) [7], i HLi& ] LA F [ SRR A3 B AV Iy ok, B2 SEILEE 4 i 45 Gis . 1X
AR CEO T MU T B AN SRR, A ATV I, A ATT AT DA A 36 e S o 355 Bl Aol B8 e dth 2
X R A A (Qiu ez al., 2017) 8]

R, WAMEKIR TR BTN, HirdR AR R s . ANAMAERE,
AN CEO S AHAINA ) CEO AHLL, X B8 AL M A B %A AN R ER AR . 1T ] DAAE S [ 4
RIEEFWEL, S EN SRR AL, ERE ST, AT ETT CEO /A 15 E
WG ARG Z AR 2R

FIH 2011~2020 4 [ 7 AV A AR SRS , A SCR I CEO 480G AR 28 ) 5 A 157 55 AL it
FHA TR RN, KIS . BEE, ASCRHEABEA., BnA = ZE s A, Al g 2
NEEETTIER AT R g A S, A5 RAKIA R . A AN DI CEO 3% S & b KK FE AN 2
W, 3G I B 25 T LAS B Al g N7 — AR A EL AR E 6 H AR, 0 mT LR A0 A 057 55 SR IR 25 47 4
gk, BT HAERETS L, 6 TR & TR 65, e 50 3 5 25 A A
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s e e, XABRAE IR 1.

ASCAJUAT5 HOBUAT B FE MO 1 DTk 558, ARSCEIRWETT T CEO HEANA I 5 A S5 H Z 1A (1)
KF. BRI, KO T CEO BFANA NI ARG E g KR . K, iy Ky
HARE AR T B2 25 FEFHISIX R CEO. HR, ASCERIL 1A EH G IR ARG PR AL s
NZES . FeRl TAEL P ARSI R, XRACE XK 45K RASHELIM
o, TARZ PN Ise. Bk, EN LAY ERFRRR, NiZE 2 GEA RS TEZLRK
CEO.

2. XEkEmFNFRigEH
2.1. CEO ;84pE SN

PAAE R SCRR EZ5E R T CEO #4MA 3 %6 Al 2 T A 52

e, HARAINEKI CEO il IR L S5 . Song et al. (2003) [91PASE[E L1y b Wi 57X %,
F8 T BAWHNE T CEO HIsgW . 12 ZTiEAT:, KIEAEINETI CEO 7l LA ALTE 2 )\
FE] A A slb 2 2 B Se e AR, IR I B R R3S B [ N Al 42 i Ik 578 Filatotchev er al. (2011) [10]
DAAE SO ) 711 SN AR AR G, 9T T BAHESME ) CEO 5 AV 25 G 80f 0 H 1 G RU )
KFo WK, BAWEINETIN CEO Relt S (gl it H

FLR, AR I EAT HEHMA i1 CEO AT DA Jeb B A A b 78 4 8 B K P SR B AR A Mk JXUES: - Gong
and Tang (2019) [111LASEHE EHCAE], SHIERHE 7iX—K &R, KMEFEINEDIH CEO v LA % F%
AL ) B AR B FKF, RORIX LS CEO 389 ) 28 AR B I J5 A AP R BR A, DR AT )2 o & b G
i N

IR, BHAEEIMERR CEO 1 LT AT . SR BHEZRM, RiEE KK R E
Jeidk, BAMANEDIN CEO AT AR F7E A B SR 1 i v 2 i v [ SR, I R oy S i R 2
M.(Le and Kroll, 2017) [12]. Obukhova (2012) [13]LAH [E _E i AGIER: TIX—I%R, KINEINEKGE
% %o BT 7 A AE T R

K, HEA MR CEO JEEE 2 Al ) S m t 3™ AR B . SR, WA SO &, JRRA X
BRSBTS P CEO 5 ARG Z RIIDCR, TG & — BN A b e B AR f B B R . R
SRIE R R BLE A GE R 7] LASZ 5] CEO FFERIEIA, 1 CEO £ 5(Frank and Goyal, 2007) [14]. #H & /KT
(Malmendier and Tate, 2008) [15]F15 AR LK (Kriiger ef al., 2015) [16]. 4RiM0, ®iA &N, HRTERDH
WICRGHIIT 7t CEO WAMNAE I 5 AL Z A OG R . B, ASCREITERE TR R0 B A2
Jiff] CEO 53 AL Z MR R, FHARREIIREA .

2.2. CEO M 5 R KSR

wn FRATR, CEO MANE ;5 B AR GEH 2 ] 1) ¢ R AE O SCHR R AN IR, (R A ST NI R O6 RV 1%
A1, SRR

AN R B AT = B HIBN A D B8 A%, IF BAE Jime i B A A P s A BTN, CEO FIRFAE T LA
BEM ML R, BRI AR S5 R (Naseem, 2019) [17]. HFANZ T LA — AN ER IF (038 bR, KA
HNE I 2 M NHIPERS , b S izmiift— 0 Rk R: . K240 CEO Bk Rk [ R AE ARG A5
1 H Bl Joig R S TAE . RIS, CEO [a1 [ 5 ] LA Bh il oot Ak 454

VENE TS — RGPk, P E BB IEE G RE 2 Ml 5 EF AL AE, £29K
EA . Fitk, THEASE RSB ECELE, Hig/E5%H CEO kAEIIMELRT CEO

DOI: 10.12677/pm.2024.143084 44 IS H 2


https://doi.org/10.12677/pm.2024.143084

it Tl

BRRKH . HHEINERN CEO v LALLM N IRA M T #RSMNE SO 1E RS — RE5r &,
BRI T P R RIS, T E B A B SR E 2 5ANE M AERNL S, BEA
I (R SCAR R3S SCAREAT — 2 (T & CEO B ZLHTT, AMgAME i CEO W] LA L oA N\ B Pttt /2
R, IXAANANE T MR IHL2 (L et al., 2011) [18],

2.3. AR

RMEA — L2 F NN, SERAEINALIII N, M2 PIK CEO FREL ki A — & B 7 H
SN o ISR CEO Ml H 2 AE [l b2 3] BUTARARAS —Beif(a], 1o [ A AR 227 sURT RE e . ARG L
243X 4L CEO 7E [H A Ak TAE, AT U 5 2 1955 T R AR S k2% o T HL, [ P Al ] REAR
N B AL A, AR T SR .

ASCLMEIGSS . K655 AR T BRI ARSI 7 30, St i R Rk

H1: CEO #4120 S 5 37 A A7 i R o

H2: CEO AN 120 KM B f51 5 A S T 2

H3: CEO ##ANA P 2%t il iR A A T R o

H1T CEO AN 5 A G K L (B (55 A AN, RIMASSCIR 3R 1 0 S B st :

H4: CEO HEANA 2% 4 i 2 7 A2 IE T

H5: CEO #gANA P 2K B it 47 AL IE T

H6: CEO #EAME o0t B 5 fii 38 7 AL IE T 2 1

3. MR AREE
3.1, BEAREFMBIERIR

N TIRNT fi# CEO WAMNE it T oz s L R B AR 2548, A S 2 EZ2 42 (CSMAR) 1 Wind ##7
PR R, R B 3 B Excel. Statals, A 2011~2020 “E3RE A B i ARUABE A, I
XTI i B B BAE A T n  Ab

(1) MEGEPE R SREUEEAS CEO HHIEE 2., SRJE il R “Wgsh T/E” Al “WgAh 8087 ke
CEO 2B HEINE .

(2) HTER RATWHATI R, ASCHIFR SR BRATAT LR EdE .

(3) #IB% ST+ *ST. PT KM Eiiaw, FARX—K EHARTELRE FHIL 1 H KN G E 8y
4, XA REXT SRS A E R

(4) AR KRR Z Ak

(5) AT HREEEAR R, AT ESE R 1%M 99% 53 Fit4T T winsorize AbFE, DAL
SRR W i AL PR 5] o

28 IR, S A AT 3281 ANMURE A 1) e A AR T 45 31 23658 AN AE EEULIIARL FA) -~ e T AR S8

32. BEEX

3.2.1. HEBTE

AR BN GEARGE ), R T A ARG Mt A&, R FERA G — bR, Brb
L] YR AfR (10 2 B A B AR S5 0 — LR BRI FE I EE RO R E 21T N B 58 R (Faccio er al, 2016)
[19], BEARGER TN =AFHIFITER. 3% 1, 40585 #5145 % (Short-term debt ratio). 3 H1 513K
(Long-term debt ratio) Fl.ct 11 fii #(Total debt ratio). FHHv, J7 515728 2 R B 55 w4 o5 0% 7 A L,
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K ATR R RIS B0 B B Al L, S FTERR B 6L B B b X =Rl BEA S5
5 7 SAE—EFE L L RES I WA BT AR S AL, U HEIX = F AR N BEAR S R B AR R B A A B

Table 1. Data description

1. BERER
B
Short-term debt ratio (SDR) KRR S R
Long-term debt ratio (LDR) KR % i e
Total debt ratio (TDR) PR S R

Overseas Education

Overseas Working

2 CEO HilgN B 24T 1, FMZTF 0.
24 CEO g TR T 1, FMZETF 0.

Al R T A

Firm Size (RSSO S Pz S g ¢

Firm Age AV AERE IR H SR 0T L

ROA N/ AR

Growth Rate AAEEN N E—HEEDIRN — 1

Tangible Ratio EEBIA A Vi cY ioan

Z-Score z 74

Book to Market T T {ELBR AT 33 B

EPS RN R AT IR B

SOE A Al oy E A ECY 1, B 0
322 BRTE

CEO W§4MNA P R A ST ST IS /. — Mk, CEO WgANE ] ULy NEANECE & 7 A oh TAE
2R o DRI, A SR e 5 R FAR B = (1) 7 0% CEO W A& Tt AT 7 & o Mg ANEUE 4 1 (Overseas
Education) 2 f& CEO =& & A g M E & I AR &, KA a il sh 88 2P0 CEO BUE# N 1,
WH TSN EE L CEO BUEBEN 0. 4N TAEZ JJi(Overseas Working) /& ¥4/ CEO & 15 H & 72 g4k
Z IR . 2 CEO X PN TAEZ Iy, XARERUE A 1, SBIEN 0. #H24H(2023) [20]
HIBFE A 1 — & 7.

3.23. FHTE

BrizoC AR Ak, oy T A RHIE 22 5 A ] BEARGE M) o AR SCRAR AR B A VAR AE, 6
AL, ke, mAae ). BENGK. GRS, 2 0%, IKInmiER . SR AL
BUHERR, RSO S B R R R AT

(1) AV (Firm Size), FANLEEE ™ BN ERIR: (2) IFE(Firm Age), MR HRXS
R, HEAEEWRREREARMERGE S, BG3) B2 ROA); (4) 818K % (Growth Rate);
(5) KM Ti{E L(Book to Market). At iiias 2GR 58 V=2 th, BB KR EAREE RN/ -
—AEENON-T, KT T E R AR IR TN E S T2 L (6) AT L% (Tangible Ratio) 2 115 A K
PErE BB PE L (7) z 52 BU(Z-Score) 2 A 5 A2 75 5 S F AR (Altman, 1968) [21]:

Z-Score =1.24+14B+3.3C+0.6D+1.0E,
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b 4= working capital B retained earnings C- EBIT Do market value of total equity

total asset total asset ' ~ total asset total liability
sales
™ total liability *
z P EUBE, ARATEOT T RETEERAR: (8) BRI (EPS) 2 FH A R LR AT FE AN AL 24 e A7
ISR (9) ML BUEBI(SOE) N REM AL &, F5 b oy E A MECY 1, RIMECN 0. CEO R#L)Z
PRI RI Ve W T WA, e g A B0 i) AR B SR A B

3.3. RENGT
N T BAERTSCRIWE T BE, ASCHIH T = A [A A

STD,, = B, + B,Overseas, ,_, + Firm Controls, ,_, + Year Dummy + Industry Dummy + ¢, , (1)
LTD,, = B, + B,Overseas, ,_, + Firm Controls,, | + Year Dummy + Industry Dummy + ¢, 2)
TD,, = B, + B Overseas, , | + Firm Controls,, , + Year Dummy + Industry Dummy + ¢, , 3)

Hrr, STD. LTD # TD Z3 5l R m R 55« A6 55165155 o Overseas 43 il #5137 B H (Overseas Edu)
I TAEZ JJ1(Overseas Work)o BNV HI1 AR S35 R VR, VAEERS . &FIBEJIRT SOE. B, N ¥,
&, NRFEI . AN A iR BEAE R R B 7 fE . BAh, A SCGELENTA B ] 70
RSEAATMEBONE,  DAEE 3 6 280 7 3 i 1) 22 5%

4. SBEERS 3
4.1. ARG

2 WE TACE AR RS St aRE IR A bR BME. A3
PN

T RAR R R AL, ACHRTEY. KEPMEGS, HUUREEIEM R T TR . °F
YIRS N 427032 Jiot, R TR SS 1781.75 5 IoiIE 3 5. XFE K2 RE, tE EHA
A SIS, A RKIIGS . XRFE Dy, BT EE, K55 6 55 s B oK.
R, 7 FRARRUR:,  k 2 36 3558 B 5 55 (Huang and Song, 2006) [22].

ARG TSN B M TAEZ IS, % CEO ME AECN 0.04 N, Bl 4% 14 L3104 i
SME A CEO. XML TS TAEARL 5%, WA TIELLRH CEO HiEkk Tt E 1.

Table 2. Descriptive statistics

2. kgt

Var Name Obs Mean SD Min Median Max

SD Raw 23658 4270.32 11158.98 28.36 942.80 80937.33
LD Raw 23658 1781.75 6303.05 0.00 103.80 49354.79
TD Raw 23658 6322.35 18468.12 35.09 1159.85 140786.00
SDR 23658 0.34 0.18 0.04 0.32 0.83

LDR 23658 0.08 0.10 0.00 0.04 0.47

TDR 23658 0.42 0.21 0.05 0.41 0.94
Overseas Edu. 23658 0.04 0.19 0.00 0.00 1.00
Overseas Work 23658 0.05 0.21 0.00 0.00 1.00
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Firm Size_Raw 23658 10663.22 26744.86 259.47 3010.97 200603.33
Firm Age_Raw 23658 15.43 5.65 3.00 15.00 29.00
ROA 23658 0.05 0.06 -0.18 0.04 0.24
Growth Rate 23658 0.17 0.36 -0.59 0.55 2.06
Tangible Ratio 23658 0.57 0.21 0.08 0.59 0.96
Z-Score_Raw 23658 7.85 10.87 0.51 4.03 66.93
Book to Market 23658 0.52 0.25 0.09 0.49 1.10

EPS 23658 0.40 0.43 -0.59 0.30 2.10

SOE 23658 0.38 0.49 0.00 0.00 1.00

4.2. EVFLER

ARSI A & (B VAR 22 TT IRl R T IRIRN 1 fif CEO AN 15 A EE R Z [ 5% 2 o IMNIZ P
ol e V1 £ 3= 22 PR e P N ) A B ORAS B R AR B (1 4 5 AL 2 MR R R A T AR, R 3 TR
Y T AR

4% 3 Panel A i T MG MR AR R M E R . ASORIL, AN M LAELIAE 1% &
FRCF LR 6 5. R, AN ECE SR — AN AL, RSB 3.85% (5 3 51)),
AN ARG PRI — AN b, LGSR 4.73% (58 4 51y, RUTEESN TAEG oS ek B AR 2544
MMt B m AR X T —452R, —ADARERERZ, IS TAEZ DK CEO A R R 1 fif[E
b <l T3 A0 22 P B 2R, DRI B A T R e U AR 0 [ o o % o A v A K (R N R B ek,
S TARL PRI R CEO SEINAAE E PRI S, STk i R sES 77, ATidsksb 1 Aol (56 31652 55

% 3 ) Panel B [AlH45 R IR 715 Panel A HIRISR . EANICE G DI TARA Pr 1 39151 5%
S BAKTTS, WR—Z ALK CEO A BAE 2 (58 3 41), HAWIBST RN 0.5%, A T4
P 4 3D IR R8I0 0.74% . 1 & KON A0 A DR 2 [ ) CEO SEMIA T BEAT KA
WA R BN T T4 4, XA BRI BT & 30 . [FIR, 3X 48 CEO AT g S A il
MR R BT R SCRFIR LA BT, PRI N 7 Al R 6 55 . X —S5ib th 5 V2 B NS DT 78 1 A B
20 BUEAERHE SRR CEO HA Al REHES) A i FE B A lems AT A 2

SR, A SRATRLI 657 55 A 65 5 IE — &, Panel C IUIER X e fm) 1 Sl . X2 ORI 6 55 5
ORGSR =15 . DR, A7 55 ORI R0 2 DR N £ 55 IR AN R T A K o I st B 17 Al B¢
ARG — DRI, 523 2 R IR R R

B, BT, AU, B ) (BIZMEESZ, MHARBN ZRHEL . BN L
VR X3S F 3 50 55 AU BT 55 7 AR A e, o KI5 55 W) 2 R AR 80 AN AR 22 g 7 AR A [ 5200

Table 3. Regression results

3. EALR
Panel A. I SURRAE N AR L E
Dep. Short-Term Ratio 8 2) 3) “4)
Overseas Edu -0.0414™" -0.0385™"
(-6.20) (-3.25)
Overseas Work -0.0561"" -0.0473""
(-6.76) (-3.09)
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Firm Size 0.0281"" 0.0282"""
(26.51) (26.53)
Firm Age 0.0411"" 0.0409"""
(12.34) (12.29)
ROA 0.0483™" 0.0483™"
(13.60) (13.60)
Sales Growth 0.2078™" 0.2076™"
(35.50) (35.46)
Tangible Ratio -0.0070"" -0.0070""
(-55.54) (-55.61)
Ln (Z-Score) —0.0073 —0.0073
(-1.20) (—1.20)
Book to Market 0.0112™" 0.0113™"
(3.15) (3.18)
EPS 0.0168™" 0.0169™"
(7.46) (7.49)
SOE 0.0281"" 0.0282"""
(26.51) (26.53)
Constant 0.2987"" 0.2995™" —0.1882""" —0.1884"
(43.58) (43.65) (-15.79) (—15.80)
Observation 20238 20238 20238 20238
Adj-R? 0.145 0.144 0.505 0.504
Year Effect YES YES YES YES
Industry Effect YES YES YES YES
Panel B. KA f iR N R R AR &
Dep. Long-Term Ratio 8 2) 3) “4)
Overseas Edu. 0.0039""" 0.0050""
(3.03) (2.04)
Overseas Work 0.0095™" 0.0074""
(3.04) (3.63)
Firm Size 0.0222""" 0.0222"""
(34.15) (34.28)
Firm Age 0.0044™ 0.0043"
(-2.35) (-2.32)
ROA 0.1999™" 0.1998™"
(11.91) (11.90)
Sales Growth 0.0170"" 0.0171""
(7.66) (7.71)
Tangible Ratio -0.1321"" -0.1320™"
(-36.03) (-36.01)
Ln (Z-Score) -0.0003™"" -0.0003"""
(-7.02) (-6.90)
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Book to Market 0.04217"" 0.0420™"
(12.15) (12.12)
EPS 0.0040"" 0.0039"
(2.04) (2.00)
SOE 0.0011 0.0009
(0.83) (0.69)
Constant 0.1478™" 0.1478™" -0.0245™" —0.0248"""
(23.96) (23.94) (-2.90) (—2.93)
Observation 20238 20238 20238 20238
Adj-R? 0.232 0.230 0.465 0.463
Year Effect YES YES YES YES
Industry Effect YES YES YES YES
Panel C. S iR N R &
Dep. Total Debt Ratio (1) 2) 3) 4
Overseas Edu. -0.0510""" -0.0031""
(-6.58) (-2.61)
Overseas Work -0.0697""" -0.0133™"
(-7.10) (-3.31)
Firm Size 0.0507"" 0.0508"""
(46.10) (46.20)
Firm Age 0.0369"" 0.0368""
(10.73) (10.71)
ROA 0.9581""" 0.9593""
(28.30) (28.35)
Sales Growth 0.0667"" 0.0668™""
(18.06) (18.09)
Tangible Ratio -0.0762""" -0.0762™""
(-13.26) (-13.26)
Ln (Z-Score) -0.0072""" -0.0072™""
(—52.46) (-52.50)
Book to Market 0.0519""" 0.0518™"
(8.08) (8.07)
EPS 0.0160"" 0.0160""
(4.36) 4.37)
SOE 0.0175™" 0.0173""
(7.78) (7.72)
Constant 0.4456""" 0.4455™" -0.1082"" —0.1082"""
(47.56) (47.50) (-8.01) (-8.02)
Observation 20238 20238 20238 20238
Adj-R? 0.162 0.160 0.610 0.612
Year Effect YES YES YES YES
Industry Effect YES YES YES YES

e UL AU BFRORAE 1%, 5% 10%KE FBE, FeS NN tE, T
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5. ft—E oS5
5.1. BRER

FERT— R, ASSCAd FYAE 653 95 AN 51 95 R E 7T CEO AN IHIREMRE o T AEIX — 57, AL
T — AR R RLRAS: probit BEAUIG KA . probit 15 BB R A8 B N2 RV B, O 13X —
R ARSCE SR R R I RIS 655 AT T R, R B =N AR, ek SEPR
B TP RER, ZEMEESET 1, SN0 0. 5, REFIrA HAARE AL, EFiTEIA.
MUHTTIESIRINE o« 4 4 VIR 145 R

1
STD_Dummy,, {O = B, + B Overseas, ,_, + Firm Controls,,_, + Year Dummy + Industry Dummy +¢,,  (4)

it-1

+ Year Dummy + Industry Dummy +¢;,  (5)

ii—1

1
LTD_Dummy, , {0 = B, + B Overseas, , | + Firm Controls

1
TD_Dummy,, {O = 3, + B Overseas, ,_, + Firm Controls, , | + Year Dummy + Industry Dummy +¢,,  (6)

MRS, RTEMg R 3 R HR—3, RS REREN . Frhl&1EE 4 Panel A 71(3)
H, HF-0.0606 K, UNAAMEINEE A D10 CEO B, 3805 65 55 I 0K BEAR 5.46%, 1124
CEO g TAEL I, 38 % B 6755 AL 2K B AIR 6.06% .
Table 4. Alternative models
4. BRER
Panel A. %5 R A MR L &

Dep. SD_Dummy (1) 2) 3) @)
Overseas Edu. -0.0770"" -0.0546"""
(—4.45) (-5.22)
Overseas Work -0.0856""" -0.0606""
(—4.66) (—4.63)
Firm Size 0.0765™" 0.0766™"
(20.76) (20.78)
Firm Age 0.0927"" 0.0924™"
(7.96) (7.94)
ROA 2.1285™" 2.1313™
(19.92) (19.95)
Sales Growth 0.1170"" 0.1172""
9.79) (9.80)
Tangible Ratio -0.4581"" -0.4580™"
(—24.93) (—24.92)
Ln (Z-Score) -0.0151"" -0.0151™"
(—41.18) (—41.23)
Book to Market 0.0043 0.0041
(0.20) (0.19)
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EPS 0.0410™" 0.0411°"
(3.46) (3.47)
SOE 0.0201"" 0.0199""
(2.61) (2.59)
Constant 0.4425™" 0.4423™" —0.4660"" —0.4659™"
(17.33) (17.33) (—10.33) (-10.32)
Observation 20238 20238 20238 20238
Pseudo-R? 0.142 0.141 0.517 0.517
Year Effect YES YES YES YES
Industry Effect YES YES YES YES
Panel B. KA G5 N1 iR AR &
Dep. LD_Dummy 1) ) 3) 4)
Overseas Edu. 0.0595™" 0.0438™"
(3.92) (2.45)
Overseas Work 0.0632""" 0.0577"""
(4.04) (3.39)
Firm Size 0.1098™" 0.1099™"
(31.15) (31.18)
Firm Age 0.0162 0.0161
(1.48) (1.48)
ROA 0.8996"" 0.8995™"
(9.02) (9.02)
Sales Growth 0.0758""" 0.0760"""
(6.56) (6.57)
Tangible Ratio -0.6188"" -0.6186""
(-34.17) (-34.17)
Ln (Z-Score) -0.0039™" -0.0039""
(-16.05) (-16.01)
Book to Market 0.1467"" 0.1466™"
(7.45) (7.45)
EPS 0.0014 0.0014
(0.12) (0.13)
SOE 0.0036 0.0034
(0.48) (0.44)
Constant 0.3966™" 0.3966""" -0.4161"" -0.4165™"
(15.96) (15.95) (-9.52) (-9.53)
Observation 20238 20238 20238 20238
Pseudo-R? 0.125 0.125 0.439 0.439
Year Effect YES YES YES YES
Industry Effect YES YES YES YES
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Panel C. S AR N ERLE
Dep. TD_Dummy (1) 2) 3) 4
Overseas Edu. -0.0399" -0.0179™
(-1.69) (-2.11)
Overseas Work -0.0783"™" -0.0520™"
(=3.95) (—2.68)
Firm Size 0.1174™" 0.1177""
(34.34) (34.44)
Firm Age 0.0658""" 0.0659"""
(5.99) (6.00)
ROA 25173 25191
(24.18) (24.21)
Sales Growth 0.1509"" 0.1516™"
(13.39) (13.47)
Tangible Ratio -0.1293™ -0.1298™"
(—7.41) (—7.45)
Ln (Z-Score) -0.0126™" -0.0125™"
(—35.88) (-35.85)
Book to Market 0.1157"" 0.1150""
(5.66) (5.63)
EPS 0.0547"" 0.0544™"
(4.78) (4.76)
SOE 0.0209"" 0.0197""
(2.88) (2.71)
Constant 0.5174™ 0.5169"" -0.6756"" -0.6771""
(20.21) (20.18) (—16.08) (-16.11)
Observation 20238 20238 20238 20238
Pseudo-R? 0.136 0.137 0.541 0.541
Year Effect YES YES YES YES
Industry Effect YES YES YES YES

5.2. MimizHIEE

TEFEUERNAE 5, ASCE A AAREAE i S &, DA BT AR S5 0 AT g 2 DAV ARFAIE AR AS [ 7 A [+
(David and O’Brien, 2006) [23]. AT, HAh 222 50mm B8 A 4544, #iln CEO WIRHIE. 5,2 Naseem et
al. (2019) [17]1CAZ 23EF 22 5 By L) 201 ARG R AR X %, BEFL T CEO $HES BT AR S5 1
KF, G5 TR NE IR B 220 B AR G5 M = AR IR ZNRE A o DR, ASCHRE VRN CEO HFAEAE A 42 i,
SRIGEFNSATENE, DS SRR S FmIEF EoRm—i.

% CEO HHE, ME7#iE CEO /& Bkis 2t ctk, 24 CEO & PRy, HUE N 1, BN 0. b
CEO MWL H A E . # A 2l CEO 252l =S A B MRS, EAR Y, CEO R
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TR UL R EACF A AR . R4S CSMAR s R % . CEO 22 i AR 8 vidx, Hrp
4 i, 5 Ot sE . B, Wk CEO #AE MR HESE T 8ORT 4, MEMEEAFTHET 1,
TPFEET 00 FrEHZ A CEO MAEFHE B A ik 2. RN MT R CEO A RMIR, A
TR B R

SMEITE, 85 PIMAEZEEIREE, fF9MEEMEKPRFAL, RUNGEIE N LIESD
HRE PR AL I 60 25 AR 1 55, (H IG5 &40 #HX CEO HURFAL, A SR IUH X Al 57 554 1
RN o XY, LB Al iR 01 558G, XS 2R, K9 CEO AYF I 45 #4552 T AL . TR,
PR S BERI L], At S I 7R, e 1

Table 5. Additional control variables

= 5. Mg E

Short-term Debt Ratio Long-term Debt Ratio Total Debt Ratio
(1 2) (3) “4) (%) (6)
Overseas Edu. -0.0265"" 0.0148" -0.0117""
(-3.30) (1.95) (-3.34)
Overseas Work -0.0355"" 0.0167" -0.0121"
(-3.93) (2.03) (-2.09)
Gender -0.0020 -0.0022 —0.0019 —0.0020 —0.0038 —0.0040
(-0.52) (—0.56) (—0.84) (—0.89) (-0.97) (-1.02)
Age 0.0071 0.0065 —0.0051 —0.0058 0.0024 0.0012
(0.96) (0.87) (-1.23) (-1.37) (0.32) (0.16)
Education -0.0024"" -0.0024"" 0.0009"" 0.0010" -0.0014" -0.0013""
(-3.75) (-3.73) (2.18) (2.44) (—2.20) (—2.03)
Tenure —0.0067"" -0.0067"" —0.0022"" -0.0022" -0.0090"" -0.0090""
(—4.16) (—4.15) (-2.33) (-2.33) (-5.35) (-5.34)
Compensation -0.0176"™" -0.0162""" -0.0605""" -0.0628""" -0.0196™" -0.0184"""
(-2.95) (-2.74) (-3.27) (-3.39) (—3.64) (—3.43)
Firm Size 0.0286™" 0.0286™" 0.0223™" 0.0223™" 0.0513™" 0.0514™"
(25.91) (25.94) (32.70) (32.79) (44.21) (44.29)
Firm Age 0.0404™" 0.0404™" -0.0037" -0.0036" 0.0371""" 0.0371""
(11.97) (11.94) (-1.95) (-1.91) (10.63) (10.63)
ROA —0.7416™" -0.7423"" —0.1982"" -0.1983™" —0.9549™" -0.9557""
(-23.07) (-23.11) (—11.74) (-11.75) (—28.24) (—28.28)
Sales Growth 0.0489"™ 0.0489"" 0.0167"" 0.0168™" 0.0671"" 0.0671""
(13.72) (13.71) (7.50) (7.54) (18.09) (18.11)
Tangible Ratio 0.2082™"" 0.2080™" -0.1325™" -0.1324™" 0.0763™" 0.0762""
(35.54) (35.51) (-36.08) (-36.09) (13.27) (13.26)
Ln (Z-Score) -0.0070""" -0.0070"" -0.0003""" -0.0003""" -0.0072""" -0.0072"""
(—55.48) (—55.55) (-7.16) (-7.06) (—52.50) (-52.53)
Book to Market  0.0056 0.0056 0.0423™" 0.0423™" 0.0504™" 0.0503""
(0.92) (0.92) (12.13) (12.13) (7.83) (7.82)
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EPS 0.0106™" 0.0107"" 0.0040™ 0.0039™ 0.0153™" 0.0154™"
(2.96) (2.99) (2.04) (2.00) (4.17) (4.18)
SOE 0.0157™ 0.0158"" 0.0013 0.0011 0.0166™" 0.0165™"
(6.89) (6.92) (0.94) (0.83) (7.24) (7.21)
Constant -0.0961"" -0.0937"" —0.0062 —0.0042 -0.1063™" -0.1019™"
(-3.13) (-3.04) (—0.35) (—0.24) (-3.34) (-3.19)
Observation 20238 20238 20238 20238 20238 20238
Pseudo-R? 0.505 0.505 0.463 0.463 0.613 0.613
Year Effect YES YES YES YES YES YES
Industry Effect YES YES YES YES YES YES

5.3. fAEEMR

B ANSOMI FH Aol [ R RO R G g Al Ta] B AR ik o 22 6 RS 148

R A R R IR S5 R 5 AT I A R — B, B DRk T4 R IR YE . ULW] CEO HEAPR T 5 BT A
LR Z A ER R BEAL, AR E RN AR i T A A B A PR AR, A SR B A
AL EFEEN, X R O B30

Table 6. Firm fixed effects
= 6. Al EEHN

Short-term Debt Ratio Long-term Debt Ratio Total Debt Ratio
(1 2 (3) “4) ®) (6)
Overseas Edu. -0.0146" 0.0115" -0.0130"
(-1.74) (1.84) (—1.86)
Overseas Work -0.0174"" 0.0173" -0.0149""
(-2.36) (2.28) (-2.21)
Firm Size 0.0217™" 0.0217" 0.0371"" 0.0371"" 0.0591"" 0.0592""
(5.32) (5.32) (14.84) (14.86) (14.48) (14.50)
Firm Age 0.0958"™" 0.0960" -0.0305" -0.0307" 0.0681" 0.0681""
(3.65) (3.66) (-1.92) (-1.93) (2.50) (2.51)
ROA 02427 0.2423™" 0.1501°" 0.1506™" 0.4006"" 0.4006""
(5.89) (5.88) (5.94) (5.96) (8.97) (8.96)
Sales Growth 0.0402™" 0.0402"" 0.0034 0.0034 0.0444™" 0.0445™"
(12.26) (12.24) (1.62) (1.64) (13.41) (13.39)
Tangible Ratio -0.0853™" -0.0853"" -0.0874™" -0.0875™" -0.0026 -0.0026
(—5.63) (—5.64) (—9.40) (—9.40) (—0.17) (-0.17)
Ln (Z-Score) -0.0048"" -0.0048""" -0.0006™"" -0.0006™"" -0.0054""" -0.0054"""
(—24.68) (—24.71) (—7.84) (-7.82) (—24.80) (—24.81)
Book to Market  0.0061 0.0061 0.0268™" 0.0268™" 0.0218™ 0.0218™"
(0.81) (0.82) (5.52) (5.53) (2.67) (2.68)
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o3
EPS 0.0118™ 0.0119™ 0.0046 0.0046 0.0069 0.0069
(2.39) (2.40) (1.48) (1.49) (1.40) (1.40)
SOE 0.0179™ 0.0177"" 0.0017 0.0016 0.0163"" 0.0161"
(7.34) (7.27) (1.23) (1.18) (6.58) (6.53)
Constant -0.0336 -0.0340 -0.1105™" -0.1102™" -0.1525" -0.1526""
(-0.52) (-0.52) (—2.81) (—2.80) (-2.27) (-2.27)
Observation 20238 20238 20238 20238 20238 20238
Pseudo-R? 0.178 0.178 0.187 0.187 0.302 0.302
Year Effect YES YES YES YES YES YES
Industry Effect YES YES YES YES YES YES
6. &t

ASCEL [E LT VBTN 5, BT CEO #EANE I SRS K & . KB CEO #ANIE AT
VRZE xR 57 35 ML 55 40 S B2, T Do G 55 A IR IR 520 . RSB T 45 /AR W], AAE
HhE IR CEO B3 = Alb (K IIA R, A P52 55 1T LA st Aok (1 55 G4 . AR SR B8 s A2 T
X NEE 20 SN ARG P 2 [ R R AT, RSN B 2D 5 AR A 1 2 [ R i 22
FHATYI B TR VEAE, UEW] T CEO WAMNA DI 5 TR ARG Z A K R o Rl @ R T A TAE L
Pt g3 A G AL (R 50 EL I S 80 22 P R B K

(ESREARER IR, AP FOIEATEE . — D EERRRIER, R0 & E RN SRR ER
MR =, ASCIRVEX 73 A AN IR I E SORIE . SEbs b, mrE NS Sk B AR I E %,
U RR [ ZBAN B E 5, SN B R BRSO B 5K, A8 e B A EDW AT SR RIR KR I B A7 A B 25 22 57
Pk, 3B RN Z R B E CEO FEME R 32 A s AR I W] AR FUAN AT b AN RERELAN
AN I ML AR TN CEO AR [ I A G e ] 3 L BE ALK 1

BEFASCIGELR, AEBUFAARALE B Z T 52 1 DL T @ — R BUF F Z RIS 2 RN 51 i
BIROE AN RN Bl S BRI, Q38 RGP 38 & M DR N T8 A N A% 7 BUR
WAL “HRANRBERANA RS E 7, FERGEA M X L5 K RACF N F R G5, 2L st &, &
ey U LN A R AR A R A O

Hk, AMbRESI BRI, ORI RESORIE. BRI S, 7ERIEE RN, Al NAF 475 g2 et
N TARZIMEE 15, E R RE RIS TARZ 1 80T DB RS £ b Ao lb A8 A 3 R (1
[ [ HAE L CEO, 3R BERAHT A B9, AL N RRIE R . N 7 7870 K% iEIH CEO 1 5t
A AME SRS THIIE T, AT BERSE TN CEO M B K RAE R A AR BiRE - A, X T CgedH
£ CEO WIS AN HAR BT 2 MBI A AL 25, LBE— 25 R4 AR Al A B P 507 T )
PFH o
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