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BRI AETFIENEENE, ML S5 M Rf G EEEN . KRB ERY,
2N ) A A A T ) AR RCR AT AT O (GRIE FURER Y, 2009) o 52 E BN SLER
AL DL RAL, 520 TF AR B R, BRI U A ) T3 SR e RE IR R S S
FETE B N AR R 0B B 5200 (Hambrick, 2007; 85525, 2014; XIHE RIARERER, 2019),
A 2 3 T B T W AL S I Al 4R R I 5 (AR R 45, 2015 FE AL SR, 2016;
FEME LR, 2018; kG I K28, 2020) , {HILA SCHR R & 8 FBA P30 25 4 56 ok 35 9% 5 R
) 5 ) S A 2% 5%

CEO. CFOfE A i 8 7 BRI BA 4220 ) 0, P4 R 238 AR e SR B 2 R B MAEH .
CEOJ& 2+ Rl BUR ) 5 AT 5 & 7 5T N, 5200 5 28 Wl 4278 15 g e 3R J7 J5 T TR, CFO R 2
A AL H B SIE B AL e ik o Je A, iR AL TR 2278 R IR Z el ) SR B |, &
5525 v i g e SR, U AR 55 e R B AR I TR 1B AL . CFOHIA £l ity W 55 RS 5 | 5L
G P R HR I LA T BR8P SRR AT , 1 A CEOFE R A7 45 W% e SR I 7 2 S OR 35 Bh A % %2 . A2
A BE A GE AR ) AR, CEOTT ZEAH 3¢ 1 10 5545 5L LU B BL A v 5K, IR CEO R 75 i B & 5
CFOZIH] IR A& .
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F ] — AN E SR [ K, OB B EEAN S 00 J7 7 T EL Ok A [ — AN o7 ST
& 304k, SR H R —PIr A S T B S AR, 55 R ] B4 BB T A o3 L A Al AT R 2 3] 25 T8 J B
RS0k, S5 A RN SCAE ST i /N B p S 56 R, X R OE R S ERR b 2 IR R, —
77 1 O] BE & A5G BAL VR, B — 7 e B8 S BO0T A ik B AE Ik, #E SR R (K
KAWMHAE SRR ) AN )2 2 [w) i 57387, DT 32 08 Aol 35 9% SR W, A o 2 5|
B2 Z Y R | BRI R | 3 E AR B A 1) ) 2 W 7

R FE2007-20194F AR b 1T 20 B AW ST AR AR, il id CEORICFOI A A5 B # CEO 5
CFOIJ 44y & RAbR, U K R E % & 5% 7ok, W58 & BLCEO 5 CFOIm) 4L £ 6 R iE &
T AR, RISk R {EHE T CEO S CFO T I # #4745 B 158 . AR SC ik — 880 1
CEOLj CFOIu) #1256 & {d B4 E 0 AL : —J7 1, 24 CEOA B A W 4515 = I, CEOFE K% ¥
PR SR I B R 2L N CFOIR B AR BRI 55 77 T i) %l g 3, CEO5 CFOIR) 4 23 58 Z WAk 5 9% 25 2 1)
PEEVE B9 55— J7 T, A7k 58 G RE R R e B, 39T ML 2 9% B0 A8, e i) CEOMR 75 48 H i 33k
PL3R, CEO CFOIR) 44 5 2 6} il 4% 7% 2580 56 1) {1 a2 1 FH J it

ASCOTREM TTR E2AT: (D AELA TG ERAH SR 5T, STk 22 LIA 78 28 /) SNER IR 23 g
IR TR I8 55 T SR S\ RS, 6T PRI R S AR SR s B T AR R
K5 FH CEOH L, MW 5% i B F1 B P 350 25 40 5t £l 45 W5 26 3R 58 i SCiR 48 4>, AR SN “CEO
CFOH) 2 75 77 A8 41 25 5 287 3K — 1L AR WF 5 JEL 0F A0 ol 35 W3 2 3R A 5 0, g i = 5 4 =& 5 T Y SC
BRo (2) B T CFOYE# BB . B iS¢ 1 JE B CEOAIR, Il -2 CFOM 9 o CEORY AR E N, A b 31
A SCHR S ZEE ST 0 S Al CEOXS 228 G A 5 M i o o 1) o) 5 B 05 10 AN Dy o 38, W 55 T4 E
Al AN W R R v ke B S AR AR L BRI £ 1 CFOS: 55 B Ak i) TR PSR v, AR A0 W) 1)
CEOF CFOMER 55 22 Iy , AR SCHY Wk 58 45 1 4 B B A CFOZE Al 35 W8 e S v O S 354
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(—)CEOL5 CFOM A4 % & 5 A L 3% F s &

T, +h 256 R AR BUAE AL B0 45 A J5 18, (5] B 6k B AT T 45 Sk RUBR AR 35 43 77 A i, BN
Z B2 R R, BTSSR R, FEf & I BN BRI E S 6 R, TAEM BRI
KRB RRE  EASE P, AR RS E A F—H XN (G JE i 2448 TR
A0 A 6 R BT B 1) BEAA . Putman (1993) M AE 5 3007 B B AV KA AE L S B e+ =07
T LR 1 2 6 R AR IV L 28 5 B B A Rl )8 T o6 RIS A B 3L AR 4
KR WL B HE ] LS AS AR, DOm0 4 N3 5 B Tl PR AE , 0Tk R A 2 @ sr —JF
R GE L PEGE PN, 3 — 5 AE T 28 5 WK I, otk 25 50 R I 2% 3% 4502 28 5 77 T R
ZRA I SR

Granovetter (1985) &, A2 4T A 45 DL & A i B Al A U5 b 200 37— € e BE I AH ELAG AT
IARAT AT SRS B AL B, 2 — IR 5y o, W7 Wb AAE R4S T B0 W B RIIE 2 5 71 e itk
17, WAKE G AR SR KIS B TR RS ML 2, AT 2 5547 A ik N 4
S IEAELE A 2 b ol SRR | [F2E | [ 3 H 2 A S 2 @ 5 AR 28 R R 8 —
WIEWRRE S ER DAL, B S et —LhEE 28 5y (Coleman, 1988) , ZEAS L & & & M 2,
CEOJ&: 4% 7 UK i % 5 AT B I v 758 N, CFOM 5 .22 1520 ) B ik s e 5, o HLAE I 45 U o
b BT Ak 0 35 TR AL A AN A R AR S VR I B AR, CEOTR BEAH ¢ 1Y W 5515 8. LA B HL e o e 3
X AR R T e B B 5 CFOZ B M B R . 5 CFOfEfE4L & 3¢ R I, CEORE % o1 A 2 Hh 55
CFOMEATIE @, 7853 7% SR VF 00 e AU £ , 1T 480 10 s AT R0 4R e 3R
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HARKE, CEO5 CFOI) 443 56 R A 4 98 20 3R 10 e ik R R AE TS R REE T DLk
Y545 BAL B ) VE ] (CohenZE, 2008; CohenZE, 2010; GuZs, 2019; Li%E, 2020; 4% E Je Mgk 44 5,
2020) , 0] DL % ¥ W B AR B (HwangFIKim, 2009; Intintoli%E, 2018; OmerZ§, 2020) . 1 5%, 4%
FM5E 7 CEOL CFOI) i AH ELAG AL, AHIH i) B0H 5 S 5 &, 4 B T CEOFI CFOBE K i i
TR, PR T A5 B A 58 3 B ELER T 5 B A T 8 TS B R ol B R R 1 5
it ¥ T 5 00 23 7 E BT DL AR AR B vh € | BEARAS AR, AT 32 5 4% % 20 % (Bushman il
Smith, 2001; BiddleflHilary, 2006) . H: 7K, #1£: 5¢ RTE & 1 7 2 W B L, B&IRCEO. CFOI) B F
170, 12 0E % B ERAE R 15 1B B EE (2009) BF5T 2 LR A /2 56 BT i 04 B -2 N s £ S R 3
2, M — BAR B L0 IR 2 RS, T I 3% S B AN 56 R R XURS: . IR Utk CEO 5 CFOa) 143 5%
ZNG AR R X T o b A LS, AT A A A B A R R R R
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SR B B {5 i) 132 W S5 AT AT A i % 07 30 2R A 1 e % B, VB IR K 00 S5 AT HR 22 7 4% s i L
WNEH AP 55 0B PR, 88 3 0F W 55 Sk 1 45 I8 T A B0, R R AN ol 1 fige 332, DA s e 24
) B BT AH G DR (AT FH B4R K, 20135 Z24F 5555, 2016b; £ W ULEE, 2019) o AHG TR R,
CEOXLj CFOIu) 41 2% 3¢ & n A4 i £l 4% 958 380 i JR X 7E T, CEORE S il i 5 CFOR IiF ) R R,
{5 ) N CFOMR BL AR A5 2l 1 W 5515 8., i A 1 F HL S0 B A s 3 W D 3R . 24 CEOAR &
HAG W0 4515 5, Hol i 5 CFOM) # £3 5¢ R AR B UL R AT B AU 25 15 B AIG; AH R b, 4 CEOAR R
7 4515 S, HOB BEIMR B CFORR AL 1) %Ik A5 8., CEO5 CFOIM) 4t 25 3¢ R 4 T Anlk 4% 98 350 %
B S B K o 31 Ik, AR SR HH DL (B

H2: HAh SR8, T H AW 5535 B89 CEO, 24 CEOARHE A 4515 5}, CEO 5 CFOIH]
) Ak 23 5% 28 5% il 4% W% 2 R 10 £ A ) B i
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7 SO R U5 [ 48 2 (CSMAR) 11745 3 U G 5040 0 25 4 4 4 25 . o
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20074F . ARSI 12007201948 H I A B TiTEIAEAR 340394, FHH 38 I HEAR i itk
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1. R RLER (Inv_efficiency) bR I BE & . 2% Richardson (2006 ) 3 Hy 59 5% F Al 4% 95 R 1
iy ALY

Invi; =ao+a1TQ;, +aoLlevi, 1 +azCashi; 1 +asAge;, | +asSize;, 1+

aeReti;—1 +a7lnvi,_1 + Z Ind + Z Year +¢;,
B SRR R AR (1) BEAT |13, Inv, S TN 4l 78 o4F B IR AR Ut &, ARG THE
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5 H AR I [a] U 5% 22 e, AR SO 22 H e 34 VR 248 %% ®1 BABEFBEIERER
AL B, W Inv_efficiency ¥ & $ % 5 %, A TIH| A AR

Inv_efficiency(E R K, FHH T B4 % A %A 2 JRAEREAR, 2007-20194F 3879 34039
FREE R ™ &, BIFE2E AR R L Inv_efficiency  PFRCEO/CFOIMMLAE BEK | 3829 31686
RN, 20 A\l B0 W A RS I LR i SR 24 H B £ ASCEOBCFO, 3763 24293
SR B B [l B o, TR AR AR JE Year Mg P RCEORCROMIITA 13757 | 24088
W IndifE 55 T E %‘JF/%CEOV'?CFAO/P/\TEE\E)%% 1303 6187

IC S S A A 1261 5973

2. CEO5 CFOIuI#t 22 5K & (Connect) 22 & i) 591 AR 55 50 K 1081 4699
B 2 A SR (Guss, 2019; Liss, 2020) 1)

HAE SR R T, AR SOl I R S % R PR @ CEO 5 CFOM MM £ % R, #5440 7
CEO5 CFOTFIEM &K &, W connectZE s BUE H11, 15 140,

3.0 5515 5 (Finance) 28 8t ) B2 i 0 222 BUAT SCIR, AR SO =05 € LCEOR A W 5515 5% :
55—, CEOA @ AT\ TAET 5, MM E 30T, BAT . ORES 5% (ZATFH B AEK, 2013; L4155
¥, 2016a; 2415555, 2016b; A1 5545, 2019); 5% ., CEORAF W 55 40 56 Y BRFR, I 3% 0, 2 it
Ui, HE I (EPRBA ISR L, 2009); 55 =, AW S EH I 5, ML\ ARG it it 055
A (ZSE, 2017),

4. HoAt il A8 B o 225 3236 IR 45 (2007) Fl 47 55 (2016) WFIT, H55 ABLHE & (Inv) €l
o] 5 % 7 | TE R TR A IBIR BT R TC I W 2 0 1 184 AR 2 R 5 R 7 9 Bl L DA P AR SR
F, FEIE OfE A 5 DL S 28 w5 BE ML 22 i) (RBEAS & o b Ah, 227 BiddlelI Hilary (2006), ¥l
GRS U IR A A N TR 2 SN ER A o i SN K o8 NN B A N kS 7 & oz SN S|
BB I B L PR AR BT R BRI L 9] | B S U T B SR L ) | M I 2t R
S5 T RS T TE UL L Al B AR T RS L S L AR SO S 24 B v B AR B R R T2

(=) BEA 3%t

Sy VKBRS B 562, AR ST ) SR AN [l AR (2) R R (3).

Inv_ef ficiency =ay+ aConnect + a,S ize + a3 Lev + @4Roa + asFcf + asCash+
a7Ret + agS oe + agTopholder + agBoard + a1 Outdir+ 2)
apPay+a;3Topl0+ a140pin+ asLoss+ Ind + Year
Inv_ef ficiency =ay + ajConnect + a,S ize + asLev + agRoa + asFc f + agCash + a7 Ret+

agS oe + agTopholder + ajgBoard + a1 Outdir + a1 Pay + a3 Top10+ 3)
a140pin+ asLoss + ajgFinance + ay;ConnectFinance + Ind + Year

FERY (2) v i1 RIS g MR R, Rlny _ efficiency., Connect}& CEO5 CFOZ [a] #1456 R I &
U &, AT CEOE CFORK A E X & , M AFEAS KR, BUE A1, A0, BRI pid
P ALHE 2 W)L (Size) AR U (Lev) PP UAR 2 (Roa) . H HIL & & (Fof) (BT
SR & (Cash) W LG E (Ret)  FERUMERT (Soe) . KBEZRFi Mt (Topholder) | 35 2 HiAR
(Board) . ML F 9] (Outdir) . FE WS & 3 (Pay) . 2 7H TR 55 B LSS (Top10) ¥ i 72 UL
(Opin) . E—4F 5 HUEO (Loss) FF ¥ A8 &, I HL Al 7 470 A4 B2 ] 2508 o B RS (3) FEAR AR
(2) LA E NN T CEOW 4575 3%t (Finance) FICEOWS 4515 %t 55 CEO 5 CFOIM) 145 3¢ R 1) &5 7
i, DL IEfER 562,

OBK R FR 2181 CEO S CFO& T B F Al — ks, HH A HEMBA . EMBA \MPA S E BRI 22 1
@% 2 KRAPIMEZE I CEOL CFOZ T H A T F— A8 10, X T AR MR I I RE AR, A St 22 854 CEO . CFO/ & 51 1t
AT T
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*2 TEEX

BN A Ap iU
Inv B AT [ 58 TP R AR KR R TG I 98 7 14 3N, Bk DA 7=
TQ FEEQMH AT AR AR 7T S A0 (B AN 53 58 R IK TN (B 2 AN, Bk DA B 77
Lev N ES AR RS BE R E
Cash EmReAE e m SRR LA B
Age NG O ) [0 A PR
Size A Y BB B AR
Ret L G nE AT G FEA AR R
Inv_efficiency Erdrg & Richardson(2006 58 {1 5] = 5% 72 ) 4 %
Connect CEO5CFOMIHE &% 7 1@%%%6%/&% CEOSCFORMRABE X 2, MNFIE S KR, BUER
Finance CEORMEAMFE R | ML E, CEOEA M %15 stHUE A1, TR0
HHI SFIE R FE 4 FAT WA B A RN S ZAT A 2 7 SO L T D7 A
Roa AN ST R/ S
Fef H & Ao lb 2 I A VU B R DA T
Soe PR o FEAAR &, A R E A AL, #5050
Tophoder KRR B KRR A
Board WP H HF N E B AR
Outdir ST 7 g LA ST AR AN L E
Pay = HEH W R B AR
Top10 SV 55 i RS FEAUAR &, 25 45 BT, HLUL, 75 0050
Opin CiRap-y/i FEADAS &, B TR AR HE TG IR B R AL, B IR0
Loss TR FEUAR &, 2 b — AR A A WL, 75 0250
Ind (4 A7k K AR
Year s AR IR B

m\

Fit S MAMLIESER

(=) BRAAFRAEL T ER
7K 32 F) FH Richardsonf B i1 848 %5 24 R A% & (Inv_efficiency) , TR, (4) B o [l V445 38 iR,
PEAARTE (Inv) 5REN S  BLEFA A R TS 7E1%/KF IR EA R, 5 A 7
B2 A A AERRTE 1% B Z K ER AR R, X5 U R ZI &30, BIHM RS
PEREA10.118, Horpr, $6-5 v R Gt #E SR Al 53 5 22 A3 )5 B PAAL
Inv;; =—0.082+0.002""T Q;,—, —0.027""*Lev;;_, + 0.071"*Cash;,_, —0.001""*Age;,_,

(0.000) (0.000) (0.000) (0.000) (0.000)
+0.005""S ize;;_, +0.009""Ret;,_; +0.225" " Inv;,_, + Z Ind + Z Year +¢&;, “)
(0.000) (0.000) (0.000) N =27086  Adjusted R* =0.118
(=) H3& H 44

1. FEASAR B o3 A

ARSI AEAR T A BE AT SR, G5 R L3 /R . MR 3UT LU Y, FEAS & bR 2 10 4y A
20194F, 5 E610.66%, fit /D BUAE455 /20074, 5 H4.79%. SRR, & AE G FEAR > A 5 4

2. 7% B AR R S

IR AR e A R G T S SR N 4P R L 4 SR R, CEO 5 CFOE) # 4 %¢ R 748 8 F ¥ (il
40172, FWIH 17.2%HE 7445 7] 1 CEO 5 CFOIR) A A 1 2 5% & . CEOR A W 451 5t (Finance) 7%
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B IE M0.47, RIHAT%INEAR A G AL TH R3 HERREMDHER
Itf 255 5 ) CEO. | PAERCROLAD | diH)
(Z)AE K= BEERH5H 2007 225 479
1. CEO5 CFOIJ#:2 % R 5HRFE MR 2008 223 4.75
FSIA TARSCHI (2) My Il 925 5, kg 200 244 519
i 48 7 CEO 5 CFOl 4 & 26 A xt e ve s iy 200 27 377
SR ) (D RRERE I B R > >
ERH AR BRI O B0 T A o4 -
CEOLCFOM &% R (MIFHARES XFR) su - 062
Connect o} & 9 30 Z W 52, 8] Y5 45 3 5 7R CEO 2015 407 8.66
5 CFOlu) k4% 245 8 (Connect) W) 250 M 11, 2016 401 8.53
HAES%M) B MK BRI, ¥ 2017 445 9.47
WA 6 A 5, K3 b7 ®ICEO 5 CFol) 4t 2018 453 9.64
L% RAEREMCR TR o, 5 o f 20 20! 10.66
Total 4699 100

B (3) & 7R AE 53 ] 4 ) 4 [¥] 5 200 2 Al A7 ol 31
RE RS B 22 5, VA 45 R AR, Connectt) 804 0 7, H A HIAE1%H1 5% H) 8 3 P KF T 2%
R 2%, T TR) B 48 o] 41 [ 5 200 A AT [ 7 082 ), 31 (4) By a1 U5 45 23R {2, /R CEO 55 CFOfa) k25
KA (Connect) W FZECH 1, HAES%H) W2 KF T 2. EIRZEREGUE 1 s 1, RIAEH A
FAFEFEFBITE BT, CEOL CFOIM) 42 5% & — J7 WA B F CEOBE A 2 b I CFOFR B3R A% D SRAS
B, 55— J7 MW EETE A E 29 AL, A F T CEOM H BT A 2 B0 B 5 e 3R, i v Al 4 9%

x4 HRBRMESET

Variable N Mean SD P25 Median P75 Min Max
Inv_efficiency 4699 0.044 0.054 0.012 0.026 0.052 0 0.324
Connect 4699 0.172 0.378 0 0 0 0 1
Finance 4699 0.470 0.499 0.000 0.000 1.000 0.000 1.000
Size 4699 22.189 1.452 21.207 21.993 22.941 16.939 28.055
Lev 4699 0.457 0.284 0.288 0.447 0.602 0.011 6.741
Roa 4699 0.062 0.065 0.031 0.056 0.091 —0.169 0.262
Fcef 4699 0.045 0.072 0.004 0.044 0.09 —0.172 0.246
Ret 4699 0.252 0.733 —0.241 0.056 0.525 —-0.717 3.182
Topholder 4699 0.348 0.154 0.228 0.328 0.45 0.003 0.9
Board 4699 2.246 0.233 2.079 2.303 2.303 0 2.944
Outdir 4699 0.377 0.058 0.333 0.364 0.429 0.2 0.714
Pay 4699 152 1.165 14.728 15.221 15.777 0 18.534
Top10 4699 0.556 0.497 0 1 1 0 1
Opin 4699 0.964 0.187 1 1 1 0 1
Soe 4699 0.403 0.491 0 0 1 0 1
Loss 4699 0.084 0.277 0 0 0 0 1

Pl A2 I, 5 e A PR A LB — B (R REE, 2017), 355 P B b T £ ¥ o 1 AL
(Opin) $& ey 7 $LE AR, RWIDRHETE T+ 2 LA 5 AT 440 1 2 =) R0 45 8L, T $e FHE 9%
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x5 CEO5CFOEMSXAEXMNBTENEMNZMN

(DInv_efficiency (2)Inv_efficiency (3)Inv_efficiency (4Inv_efficiency
Connect —0.005"(0.026) —0.006""(0.009) -0.005"(0.050) -0.005"(0.027)
Size -0.001€0.524) -0.002"°(0.031) -0.001€0.223)
Lev 0.009(0.027) 0.016"7(0.006) 0.0127°(0.010)
Roa -0.016(0.420) 0.006(0.731) ~0.014(0.470)
Fef 0.028°(0.065) —0.005(0.762) 0.003(0.864)
Ret 0.003€0.127) 0.008(0.000) 0.004°(0.041)
Topholder 0.008(0.274) 0.013°(0.068) 0.011€0.118)
Board -0.007€0.193) —0.007(0.167) —0.0117(0.033)
Outdir 0.001€0.948) —0.004(0.852) 0.003(0.868)
Pay ~0.002"(0.080) ~0.003"°(0.017) ~0.0010.175)
Top10 0.000€0.996) —0.003(0.114) —0.000(0.896)
Opin —0.0147(0.033) —0.011°(0.077) —0.010"(0.085)
Soe —0.003(0.234) ~0.002(0.284) —0.007""(0.002)
Loss 0.008"(0.031) 0.005(0.209) 0.006"(0.084)
Constant 0.045(0.000) 0.122"(0.000) 0.1747(0.000) 0.149(0.000)
Year No Yes No Yes
Ind No No Yes Yes
N 4699 4699 4699 4699
adj. R’ 0.001 0.074 0.073 0.106

T BIRIRIE 1% 5% 10% K P LR 3RS R4 R 2 R AR B (W p i T

R o mVRRE T, T A W B RLAF K BRIRE ) S ST PR BT DL K AR B A
15 LS5 B R AR = A T W B R, 2k BT, AR B [ VA 25 SR S A WS i & A
AR =B [, FATTHAG L | &8 5 () Y B 2o o) R, R IRA R L& R B AR A
L

2. CEOY I 5575 SLARRAE B 34 35 1

F 6% CEO 17 AW 55 15 53 Rl 43 J 00 43 LR B 285 2R K NN CEOY 5575 557 Mg 404 i e
L2 & (Connect) W A8 A W2 J5 0 A AL I YA A6 3 45 2R 91 (1) & K5 5 W 55 5 5 CEO
(Finance=1) "1 CEO5 CFOIH) £ & 5% Z W Ik 45 5% R 1) 5200, Connect®) M1VA RECHIE, HIEA
2 A (2) WA 56 AR I 5575 5 CEO (Finance=0) H CEO 5 CFOIH) 1 & 3 28 5% 4l 4% ¥E 3% 2R 1)
SN0, Connectt [0 VA RECK 7, HAE1%0) B2 EKF B2, R 5515 5 CEO5 CFOfEE
FhS K R B AR IR AR L B (3) BUR, TECEOS CFOIM) #1456 R 5 W R M) 56 R 5T
H, N CEOW 55 15 5t B2 & (Finance) J H 5 i #7228 (Connect) (N A Fe T (Connectx
Finance) Z J& , X FW ConnectxFinancel) [0l )4 R HUA 1E, HAES%M) B PEKF L R3E 55
(1)) B ZE BT M A5, HHES T 4515 5t CEOIfi & , CEO5 CFOIRIE & 5% R #ECEOTE W 4515
S H Aol H OGS B v Al $5 B A8 i) S e B A B R, ISR FE T I8 551 5 1 CEO B AR 4§ CFO4
BERPORAE R, SRR TE AR M AT LS, AP S8R, NIk 7 B2,
[FIFE, FoAT LR 30 1 4% A8 e 2 0] Y 25 T e 2 Pk o) 1, IR0 R B4R & 2 M) AE AR T L 2k

(W)t —F e

PN e R 5 S R i Al N S S a7 el R 1 | I | R ER
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#*6 H—HHB——CEOMSLE S ( Finance )

(1Inv_efficiency Finance=1 (2)Inv_efficiency Finance=0 (3)Inv_efficiencyTotal
Connect 0.001€0.850) —0.010""(0.000) -0.0117(0.000)
Finance —-0.002€0.378)
ConnectxFinance 0.012**%(0.007)
Size —0.000(0.829) -0.003"(0.051) —0.001(0.257)
Lev 0.005(0.236) 0.03177(0.000) 0.01277(0.009)
Roa —0.029(0.284) 0.005(0.857) —0.014(0.475)
Fcf 0.005€0.775) -0.0020.921) 0.002€0.875)
Ret 0.004€0.139) 0.003€0.194) 0.0047(0.044)
Topholder 0.001€0.882) 0.014(0.173) 0.010(0.149)
Board —0.0237(0.023) —0.003(0.479) —0.0117(0.034)
Outdir 0.002(0.950) 0.004(0.873) 0.003(0.867)
Pay —0.001(0.433) —0.001(0.298) —0.001(0.165)
Top10 0.0057(0.071) —0.004"(0.089) —0.0000.949)
Opin —0.0070.361) —0.013(0.205) —0.0107(0.084)
Soe -0.005€0.111) -0.009""(0.006) -0.007"7(0.002)
Loss 0.007¢0.173) 0.004(0.434) 0.006"(0.085)
Constant 0.124"(0.000) 0.13877(0.000) 0.14977(0.000)
Year Yes Yes Yes
Industry Yes Yes Yes
N 2207 2492 4699
adj. R 0.109 0.119 0.107

(Shue, 2013; 234 5%, 2017) o 1E QIR SC & BL, 24 CEO 5 CFOIB) A #1456 A B, CEOW] LB I b 15
CFOMEAT 15738 , I\ 1y 0 T2 A 255 . Akl 1 48 0% e 588 o 224 s ol i s 384 270 0 47 Ml 5 G IR B 1o, 75 B
P BA PR A8 S e 3R AT 9 WL 2, XoF {5 J2 VA 3 1 A 0 P R B P 8 9 1 650 o 20K, B SX i
LT, CEO5 CFOA R A5 B A @ X T A el B R B LS U h EE, FICEOS CFOM 4 % &
of A oMb 5 % % R A RV B A IR T, AR SCRHAT L TR A R X — T AR B CEO S
CFOIu) #2556 R 58 W 3 R 1 g ma (s — 5 R 8, Hovh A7l 38 4 82 B ATl b B 77 28 "l lic N
B 55 38 IR T8 B (HHD) SR 8, I8 B0 KR, AREBAT ML 5% 4R FE BRI oh 148 T 40 4R 3, A 32
Fie W HHES B0 AR FE AR 2y 4, 24 34T v HHEE B0 T AR A7k 57 200, HighhhiBiL1, 4R
FTEFREE T L

RTRR T AT 3% PR R 4 I ARSE P47 M A 53 38 e Aol 4L 1) 43 21 [l ARG B 285 2%, 9% HL
BTk 3% A2 X — K AR & (High hhi) 3 H 5 Connectf) 32 I Connectx High_hhiffi N\ &2 [1]
VARERY (2) vpr, K38 T 47 Ik 35 4+ F2 AT CEO 55 CFOI) #1436 2 5 45 %8 00 0 YA 15 380 . 72 6571
(DK 7 AL FARSE S R2 B4 Mk (High hhi=1) B L1 23 &), CEO 5 CFOM) % /& 56 2 % Ak 3% 9%
BRI, Connectt [l R B h 71, (HIFA B2 51 (2) W36 T 78 5 7w SR EIT L (High.
hhi=0) [ FEZ 1, CEO5 CFOIR) AR & 5% 6 il 4% 95 240 2 1) 520, Connect(t) BV RECH 7, H.
TE 1% MK T 2 AED) 3) B 2R #T b, 2RI ConnectxHigh_hhift) R %53 34
1E, HAES%IM R F MK T R S5 Bk g RFBW, B AT 38 41 -5 Sl o I 4515 2
T Wt P R o e e ) T SR B g, TR AR X 28 il b, CEOSj CFOIM) 44 56 28 % 33 W8 2 2R 10 i 1 1
FH TR



%5 CEOLCFOMit &% 4 5o Bk #H £ 45
F7 H—THRE—TUESREE
(DInv_efficiencyHigh hhi=1 (2Inv_efficiencyHigh hhi=0 (3)Inv_efficiencyTotal
Connect —0.002€0.589) —0.009""(0.005) —0.010""(0.000)
High_hhi —0.003(0.309)
Connect*High_hhi 0.0097(0.010)
Size —0.001(0.637) ~0.002(0.224) ~0.001(0.170)
Lev 0.009""(0.009) 0.0217(0.045) 0.01177°(0.010)
Roa —0.0220.386) 0.017(0.609) ~0.008(0.654)
Fef 0.028(0.165) —0.040"(0.060) —0.001(0.948)
Ret 0.002€0.265) 0.005(0.109) 0.003"(0.060)
Topholder 0.006(0.470) 0.0247°(0.018) 0.0147(0.011)
Board —0.010€0.150) -0.0137°(0.032) —0.0117(0.024)
Outdir —0.001€0.957) 0.001(0.962) —0.000(1.000)
Pay —0.001€0.300) —0.000(0.971) —0.001(0.322)
Top10 0.002€0.449) ~0.001(0.803) 0.001(0.462)
Opin —0.011€0.126) —0.008(0.411) —0.0107(0.091)
Soe —0.006"(0.024) -0.008"°(0.031) -0.007"7(0.000)
Loss 0.001€0.851) 0.011(0.104> 0.005(0.133)
Constant 0.16277(0.000) 0.266"(0.000) 0.11577(0.000)
Year Yes Yes Yes
Industry Yes Yes Yes
N 2718 1981 4699
adj. R 0.148 0.101 0.125
(&) Aot A I

1. PN AE 1 ) 5t

SCAEAEZE — FE 09 AP 0] B, 2R SCIA A CEO S CFOZ ) 17 4E B AL 2 6 R & A B 1A
M, T R S LR AL, B A P SRR, (HRR AR S 6 B AR R4S B CEO 5 CFOMm)th & % &
(Connect) W GE 23 3% B CEOIR BE UL M 521, K CFODT fEA: CEOIEFEMY . o 1 ik — 2 By JiE SHIE
g5 B A g PR W] S, R SCH id CEO/CFOAE A AR 4 (Z 41554, 2013), K CEO 5 CFOE A 56
J B 18] 43 20 A 5 CFOTECEOZ B AR HR, 45 AR IH R £, L8, b, # JEFICEOS CFOA 4%
R T REFAAE RGMEZE SR, ASCRHAPSMITIE L+ 1JGH Il DEE FE A T AR fa PR A 50, 25 2R DL 39,

F8 REMHKLR CEO/CFOfEHAZZ 58
(1Inv_efficiencyBefore=1 | (2)Inv_efficiencyBefore=0 | (3)Inv_efficiencyBeforel=1| (4)Inv_efficiencyBeforel=0
Connect —0.005"(0.081) -0.0057(0.018) —0.006"(0.006) —0.004(0.214)
Size —0.0020.349) —0.001(0.176) —0.001(0.413) —0.002(0.252)
Lev 0.029"(0.004) 0.009°(0.056) 0.014(0.035) 0.010°(0.085)
Roa 0.014€0.684) —0.017(0.450) —0.020(0.406) —0.004(0.893)
Fef 0.010(0.682) 0.001€0.961) 0.012(0.495) —0.012(0.626)
Ret 0.008(0.013) 0.001€0.531) 0.004°(0.057) 0.002€0.483)
Topholder 0.011€0.319) 0.008(0.218) 0.013°(0.076) 0.006(0.504)
Board —0.004(0.529) —0.0167(0.017) —0.011€0.112) —0.013(0.053)
Outdir 0.032(0.305) —0.011(0.580) 0.003€0.900) 0.003€0.910)
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202 14E 26 53

ks REMRE

CEO/CFOfEHAR $&

(DInv_efficiencyBefore=1 | (2)Inv_efficiencyBefore=0 | (3)Inv_efficiencyBeforel=1 | (4)Inv_efficiencyBefore1=0
Pay —0.000(0.829) —0.002"(0.070) —0.001(0.160) —0.002(0.372)
Top10 0.003(0.276) -0.002(0.367) —0.000(0.827) ~0.000(0.955)
Opin —0.013(0.166) —0.010€0.171) —0.009(0.250) —0.014(0.150)
Soe —0.006"(0.061) —0.008""(0.002) —0.007""(0.005) —0.009"(0.004)
Loss 0.0177(0.010) —0.001(0.904) 0.007(0.109) 0.005(0.435)
Constant 0.086"(0.005) 0.197"(0.000) 0.130""(0.000) 0.2047(0.000)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 1570 3129 3018 1681
adj. R’ 0.134 0.103 0.102 0.114
9 REELR PSM
(1)Connect (2)Inv_efficiency (3)Inv_efficiency (DInv_efficiency
Connect —0.0087(0.020) —0.015"7(0.001) —0.015"7(0.010)
Finance 0.001€0.832)
ConnectxFinance 0.010°(0.055)
High_hhi —0.004(0.456)
Connect<High_hhi 0.01877(0.008)
Size —0.090""(0.028) —0.002(0.108) —0.002(0.129) -0.001€0.372)
Lev ~0.089(0.634) 0.006(0.124) 0.006(0.133) 0.0097(0.015)
Roa 0.111(0.885) 0.003(0.884) 0.004(0.864) ~0.003(0.899)
Fef —0.004(0.995) —0.006(0.772) —0.006(0.783) —0.020(0.340)
Ret -0.076(0.397) 0.005°(0.084) 0.005°(0.093) 0.004(0.150)
Topholder 0.019€0.950) 0.010€0.298) 0.009(0.385) 0.017°(0.097)
Board —0.097(0.600) —0.013"(0.053) -0.0137(0.048) —0.0147°(0.045)
Outdir —0.578(0.446) 0.001(0.963) —0.002(0.951) 0.014(0.607)
Pay ~0.032(0.428) 0.000(0.923) ~0.000(0.948) 0.001(0.555)
Top10 —0.036(0.677) —0.000(0.880) —0.000(0.882) 0.001€0.811)
Opin 0.480°(0.078) 0.002(0.799) 0.002(0.747) 0.000(0.944)
Soe 0.2537(0.014) —0.006"(0.079) —0.006(0.106) —0.012"7(0.002)
Loss —0.103(0.523) 0.004(0.334) 0.005(0.319) 0.004(0.384)
Constant 1.811°(0.075) 0.150"7(0.000) 0.15177(0.000) 0.075(0.102)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 4490 1604 1604 1604
adj. R’ 0.065 0.126 0.130 0.155

(1) CEO/CFOAEBAZZ 5 . & 8w, ZE51 (1)—(2) W, Y4 CFOFF 4/ 4F R B+ (8] ZE Hif , Before=1,
FNA0; 55 (3)—(4) B, 4 CFOFF 4G AT R 18] 7E i 2k 2 ] —4F, Beforel=1, 75 0>k 0, [u] Y4 45 51
HR, 5Bk CFOAEBRBY B 7ECEOZ J5 M AEZR, W31 (1) F1%) (3), CEO5 CFOI #1436 RAF &
(Connect) Z¥0 R 7, FF53 HITE10%FN 1%0) B Z KT B2 1% 45 R E W, HIFR CFORY AR HR ]
AE3Z B CEOR M FEA 5 , S SC I SEIE 25 54K [H Fa fede
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(2) PSMAG B . 794 PSMUJ7 i Ab B ] T A2 B0 25 2R . 1) (1) 22 4% CEO 5 CFOMm) #2356 RAE N
W AR R AR B 00 (1] U9 45 5K, b 28 B RIAE (Size) W IR UL (Opin) AL FEAUE BT (Soe) 55735 & 1R
R Al CEO 5 CFOM] i 41 45 3¢ & . il it PSMJ7 %, %t CEO 5 CFOIMI A5 #1 4% 3¢ R My F A
(8024 ) HEATTC | i 1 = 1DCHL, e 243 311 604 FEAS , 5L T b AEAR, X b SC O K 30 8 17 5187 56
WE, BEIHEER WA (2)-(4), Hrp 5] (2) . (3) . (4) 43 AR B 1 A 56 280 B A7l 58 4 3 A
YE R MRS 725 (2) Hr, Connectf) [ V3 RBUR 20 11 7E5)) (3) o, 28I ConnectxFinancell) vl
IR ZE NIE; 5 (4)H, 323 Connect<High_hhilol V3 2505y ) B30 1E, PL E 4558 56
ARFF— 3 I, ZE% 8 T CEO 5 CFOIR A #1456 R A Al 0] BETFIE R A 2 SR 85, A
SCH SRR IH R M

2. b Aafd v s

ARIE LCEOE CFOMFAEM S R A MUAFE R KR AZAME S KR, AT AR A E S K
F 57 A Al 4% B R B 5, AR Sy ) AL AR & (Connect_edu) FI 3 % 5% 3 (Connect_home)
KB CEOL CFOM) [ #1£3 58 R, RA U BEAR G5 RIEAT R B0, W90 45 R AR &k AR A8 AL

i, ARG ERT

ZRSCHRTT T CEOS CFOI) #2556 % L i Al 4% W5 0R 1) 5%1) , 78 %5 2007-20194F 3. [F] 4 699
AREAR N B SSIER I R & B (1) M4 CEO5 CFORFH &K AN, Ml R R a5 ()M
X} BHAG W 558 5t CEO, X4 CEOM A W 551 st I, CEO CFOFEAEAL 23 56 R M Al 8 % 3
B FHVE e L. FSRDFST R B, 2 CEO 5 CFOETEAL & 3% AN, 5 CFOR T35 8
TR AT BT CEOMNUH B A R 3% U SR Sl i — P R B AR SR & B, 447l 5 4 2 B3 5 i
ZUHY, CEO CFOI) 443 3¢ 2 X il 4% 9% 0 2 i g B H B o, TR IR 7 T ATk B 20 0 58 4 31
B, AR Aol 75 B2 4 B P b 3R, H M B 1A 3 A0 A 8 N K B 1 BEOR O W, CEO S CFOA 2% &
I ) 308 A B T 2 ) G R AR R U SR, DT 4 A W) I R R R A, R T T RER N AR
P ) L S R R ) LS, AR ST i B

ARSI AR 5 AE B R SE B T T ) BT — R B 5T o B 7 T, A8 XM “CEO 5 CFOB) & 75 17
TEAL 2 56 273X — W A A 70 H6E b 3% 98 s8R (1 52, F & 7 CEO., CFOTE 245 B B} Aol
H2 % R0 s A & 7 T ) ST o S 8 7 T, B 2 L B BR S DL K R IR FR A K e, WOk
2% () CFOZ: 55 31 ik Y 5 R Je 5K v, AR ST 92 485 18 U A B F B8 CFOE b 38 9% pe 5 op
1) AR A, 6T Al 4 B g B BAA — € 1 )8 AR FE o

SR, 7R ST I 58 B AT AH X JR) BR M . 1 5, 7R 3038 1 CEORICFOM AN A5 B g A1 2 1)
B2 R, X BT RE A AE A 1) R — b £ 50 R A8 15 4 THI A% 5 3 1) 45 PR R, J8 bR 20
BT BB R R, — ) CEOS5 CFOAN AME Bk AR 48 0 ™ 3, 4¢3 & CFOM A A {5 B, AL
N THEANNE BFRAS, #5045 0 iR 1T REAR — & M R BR o Lk, AR SC ARl i CEO
55 CFOAT: H A2 B L K PSM 7 7 1 Fe ARG 6 O figt e ] B8 A7 A6 1 N A P o) R, HR: B T 4R 21 5 i
1) T HL AR &, 3o Ve B AR ) P AR M ) AT RE AR SR 7 7R o I J, AR ST i v A B 1D A P G
F0 Al A3 9 R F 0 5, & DA AR A SR E T S B R T A R RE A TR A RO, S S
78] LUK e T A6 L Al v B N N 2 A o, T 58 v A A B SRR AIE B0 22 A o T Al A 1 Y

B
7 uﬁ o
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CEO-CFO Social Relationships and Enterprise
Investment Efficiency

He Kaigang', Liu Yingge', Wang Yong’
(1. School of Accounting, Shanghai University of International Business and Economics, Shanghai 201620,
China; 2. Hongqiao Management Headquarters of Shanghai Zijiang Enterprise Group Co., Ltd,,
Shanghai 200336, China )

Summary: Investment,as an important part of corporate economic activities, plays an
important role in companies participating in market competition. A large number of studies have
shown that serious executive inefficiency investment behaviors are common in listed companies.
Senior managers control the investment decision-making power of enterprises, affect the
efficiency of capital allocation,and then determine enterprises’ market competitiveness and
development prospects. With the in-depth study of the economic eftect of social network on the
capital market, some scholars have shown that social network has the role of information sharing
in mutually beneficial transactions. China is a relationship-based country, and social relationships
are reflected in many aspects of life. In sociology,social network is defined as a group of
connected people in the same community (such as residence, school, and work unit). This article
uses the personal information of CEOs and CFOs to construct the social relationship index
between CEOs and CFOs,which is measured by alumni relationship or fellow-villager
relationship. In order to verify whether the social relationship between CEOs and CFOs can help
to strengthen the information communication between the executive team and improve
investment efficiency, this article uses 2007-2019 A-share listed companies as a research sample,
and uses a combination of normative research and empirical research to study the impact of CEO-
CFO social relationships on the investment efficiency of enterprises. The study finds that
enterprises with a social relationship between CEOs and CFOs have higher investment efficiency.
And when CEOs have no financial background, the CEO-CFO social relationship has a stronger
role in promoting the investment efficiency of enterprises. The research results show that the
CEO-CFO social relationship helps CEOs and CFOs communicate better, and then make more

effective investment decisions. This article further examines the moderating effect of industry
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Consequently, the institutional design needs to overcome the restriction of different departments
of law and be integral. While it is advisable for China to invoke stringent protections of sensitive
personal information, non-sensitive personal information should receive categorized protection
and data sharing should also be facilitated. Meanwhile, cross-border data transfer review, negative
list of foreign investment as well as foreign investment review may contribute to the elimination
of national security risks incurred by the cross-border transfer of connected vehicle data. Only in
this way can the industrial development of smart vehicles, personal information protection and
national security be balanced and promoted.

Key words: connected vehicles; data governance; personal information protection; digital

market; national security

(FTAES 4. L)

(ERZER491)
competition. The study finds that when the industry competition becomes more intense, the
CEO-CFO social relationship has a stronger role in promoting the investment efficiency of
enterprises. This article provides empirical evidence for how social relationships affect the
information communication of the senior management team, and helps to understand the impact
of the social network of the senior management team on corporate investment behavior. With the
continuous improvement of China’s institutional environment, financial work has played a key
role in the continuous growth of enterprises. More and more CFOs are involved in major
corporate decisions. Some listed companies even require the successor CEOs to have professional
background of CFOs. Therefore, the research conclusions of this article are also helpful to
understand the important role of CFOs in corporate investment decision-making and have certain
enlightenment for enterprises to build a reasonable management team.

Key words: social relationships; information communication; financial background;

investment efficiency
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