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Y e 5 I 47k 3 0457 R 4 (Jiang I Murphy, 2007) ., 7 b B 55 0 7 1 40 1 1) S8 3% 3
At A5 5 3 Mk R Y 32 AR 48 Tl S0 IR A T BROR, PR RE 6% e B SR, LIk K
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BN ) R ERRE, PRI T R A, BEAR AR Rl A, DT B ARG AR O 3 % XUBS: (L 8 Fl T 2 32,
2019) c NN AN KB ASRE, BTN ANBEERBOL Rt E &, HESRETNSESTA
AL HZ B RIAT R, TE RN ERL AL, T2 Rl iR B K T, fw 2 o B i 5 XUBS:

HET UL Ebr, AL LT Rik:

flr i 1: % & BICEOA By T R AR L 17 2 w] e i 4 IXURS: .

(D) BEFZREM 5N E R & T2 .8 Ky Pk

TEEESARED 55BN FH, — 5, % ARG T 58 M ) AR R K
W) AR NGl S B T 4 TR H RN B Tk iR, i 5 2 25 7™ 25 04 32 fi 4 W 68 1 Al o 47 RE
HERE 7, AT T ) 0 P | S R R B A3 B O v R BRNA BRI TR DR, A BEE
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BT A BLR) 2878 B, — HLA% 0 J WK ™ 5152 ol 3 3%, 34 XU Lk 2 AR g, &
5 H A D R HER, B SR A i A (FMEE SR, 2019) B BRI E R SR EHZMNRE 52
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&2 (BB EI5 %, 2011) o Al AT T8 5 1] 4 FH b iR 38 47 43 B 0 B R fg e 1m) 851, DL Aol K e &



126 AR ZPN==F i 20214F 55 438
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55 5 R BT 1 A S A AL A B — b AR, 22 fioll ACHE S A P T L AROBR XURS 85 K I
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BUARAR M H o T4 BRI AR < (8] R 45 A — 2 B R T B FISILER I IR S, fEA15
SRR s A AR vh 5 i HE SEAR P — 0 ARER A DR e R N M A AR BN B 04
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WEET DL, 78 A DA BIL T A 55 | o AT L WS 24 SRR A B0 il v ) AR AR Y SR ) AR
IR K S 25 42 v b i 2 ) SO 25 XU
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(— ) #F A 2 B o B R IR
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FRAE W 52 25048 3, ) o 3l 3k T TR U 8 L B R L U I S A R R i AT T T AN T,
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Scholar-type CEOs and Stock Price Crash Risk of

Listed Companies
He Ying, Han Mengting
(School of Economics and Management, Beijing University of Posts and Telecommunications,

Beijing 100876, China )

Summary: For China’s stock market, which is in the emerging capital market, chasing the
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rise and killing the fall and extreme market risks occur frequently. The risk of stock price crash
caused by this phenomenon has become a major obstacle to the orderly development of capital
market. The managerial characteristics of scholar-type CEOs are of great significance to the
management behavior of enterprises. Their management style is reflected in the decision-making
behavior of enterprises, which provides a new research perspective for the risk of stock price crash.
Based on the brand theory and the reputation theory,academic experience shapes executives’

higher moral quality and sense of social responsibility, and shapes their rigorous logical reasoning
and analytical judgment ability; it makes them have higher reputation cost, and makes them more
conservative, self-disciplined, professional and rational, and more motivated to restrain themselves
when participating in management decision-making. Based on the A-share listed companies in
China from 2009 to 2018, this paper empirically tests the objective performance, transmission path
and influencing factors of CEO academic experience influencing stock price crash risk. From the
perspective of information risk and agency risk, we find that scholar-type CEOs can significantly
reduce the risk of stock price crash by reducing information risk and agency risk; further research
on the influencing factors and economic consequences of stock price crash risk shows that CEO
academic experience can reduce the risk of stock price crash more effectively in the case of non-
state-owned enterprises, the combination of two jobs,and higher institutional investors’

shareholding ratio. This paper interprets the formation mechanism of stock price crash risk of
listed companies based on the perspective of executive governance, and supports the information
hiding hypothesis. From the theoretical level,the research result provides ideas for further
exploring how management experience affects corporate financial behavior, and provides a new
perspective and beneficial supplement for the research of high-level echelon theory and executive
heterogeneity; from the practical level, it provides new evidence support for listed companies to
make scientific and reasonable CEO appointment decisions and high-level talent selection, and
provides practical guidance and experience reference for further exploring the impact of executive
academic experience on enterprise management behavior, promoting the healthy and orderly
development of the capital market, and establishing a stable multi-level capital market.

Key words: scholar-type CEOs; stock price crash risk; information risk; agency risk
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