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Abstract

In the job market, companies prefer to hire CEOs with extensive career experience rather than
those with higher levels of specialization. The impact of this trend has not been thoroughly ana-
lyzed. Therefore, this paper aims to delve into the mechanisms and effects of the relationship be-
tween CEO career experience and corporate investment efficiency. Using listed companies on the
A-share market in China from 2008 to 2022 as samples, this study employs statistical methods
such as multiple regression analysis to systematically analyze the relationship between CEO ca-
reer experience and corporate investment efficiency. The research findings indicate that as the
CEOQ’s career experience increases, the efficiency of corporate investment decreases correspon-
dingly. This suggests that although CEOs with rich career experiences may possess broader know-
ledge and experience, they may become overly confident in making investment decisions, thereby
overlooking or underestimating risks and leading to a decline in investment efficiency. It is note-
worthy that this impact is particularly significant in non-state-owned enterprises, while it is not
statistically significant in state-owned enterprises. This may be because state-owned enterprises
are subject to more external regulations and internal controls during the investment decision-
making process, thereby weakening the impact of CEO personal career experiences on investment
efficiency. This study not only enriches the theoretical research on the relationship between CEO
career experience and corporate investment efficiency but also provides practical guidance for
human resource management and investment decision-making in enterprises. It is recommended
that companies consider both the richness of candidates’ career experiences and the ownership
characteristics of the enterprise when selecting and cultivating senior managers, in order to pro-
mote the improvement of investment efficiency.
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1. 518

PR SETE — B B R TT SR X BN B A T R I (FR R4S, 2009) [1]. 430 B i as kit
SLPRINTF S, 2 W) Ak hn R A AT B R (GRIEES, 2018) [2]. ik, W] LS i bR gk s R ok
PR B A . (H A B A bR U s 2 B AN AT S, B DA 45 5 T AR B ke v B A | B4R B A
Fl AR AR B TERUAE, DA W) (1 S B 45 5 s 2 FL e AR 450 % OB B SR P 4 W) 1) 4% 55 24 % (Richardson 4,
2006) [3]. TR LU M I & R BOR 1Rtk GETT S, 2022) [4], RT3 2 KT R (MRS,
2012) [5], $RF-MNAME GRS, 2017) [6]. SCRTHIRFFRIL, £iHE B & Elaoud A %, 2017) [7], A
H] A KL (Chen R 2%, 2017) [8], & ¥ #: MM (Eisdorfer A 2%, 2013) [9], & HEE L H{5(He Y 2%, 2019)
[10] 3 S ma L 8 2%

CEO WA I+ 8 @i k& CEO fEAF A w], A7 MV AN b A B b FE AR 3o F HR A P BB FH 2R 4,
kfi i CEO BNVA i F= g 2. BARRUL, AT S ARy N A BN R T RN 2,
(EHRIE Al g, SR AT RS, R BT AT E, & A A L R 1 TAEZ 5 (Custodio
%5, 2013 4F) [11]. BAFMISCHRICS: T CEO WMV I3 & FEXT A Bl 1 SR FI g S it 7. — 4T, CEO
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b 22 J =F 8 B2 R4 r et 1 35 9(Chen G 2%, 2021) [12], ¥4k £1#1(Custédio C 4, 2019) [13], R_TFA
FMME (B REE, 2022) [14], nsga & Gikk(Hrazdil K 45, 2023) [15]. % — 7, CEO WMVZ 45
PEE R T kAt 2 5 (Chen J 25, 2020) [16], #9007 /A & FIRFLAR B A (Ma Z 25, 2021) [17], &5
T Ak E RS (Mishra D R 5, 2014) [18].

BB Z SRR I 18 B T SURHIE SR 5T R 2 I A DG (B a5, 2011, 7 2RSS, 2017) [19]
[20], {HA CEO HRMVZ Ji=F & ¥ 5 R KB FRESE T IR D o A FCIEAS T Sk X — = 1. &
HE Y SRHE S R A 8 EEE X EHEEEZLA, BEfmasSs A . NG kR E, &
HE Y SORHE— AR LRI o), R, FIAUEIIEEA S, 2009) [21], 1 CEO BRMLF
BB N A AR R, A, Ak, REEELEEHATE MRS EE A
AR T AE 456 (Custodio 2, 2013 4F) [11]. CEO RV =F & & () 24H i 7 T 17 - B 5 ek 1) 28 50 1 i 2%
T B S R AE 1R AL BSGT 23A v) F B  F R AR B AN e AR ek . AR LG, CEO BRMK = & 8 7 R S ik
CEO &) ZWHRNLZ T

FEWA BRI B L SE S FR BT A b A B8 X A KA R R 2B G 2, 1 CEO 1R Al
PRGBS, HBE D)8 B T RE s ik 3 R . DRk, ARSI M % o lel
AR, 434 CEO WRNVZ I =& FE 5 AR 8GR 2 R N AEBR AR, 100] SEEI A P P HRp 2 A AT
AR A EER L.

2. XEREIB SR

CEO WVZ 5 3= & BEXHR BT8R (s vf ARG VR 2 BB R . — 7T, &1 B2 BA BARE 18 (Hambrick
&, 1984) [22], CEO fEMMHRIF TR FE B REBER M. Kk, CEO KR Kz T A
KKANEGI(Ma Z &, 2021) [17]. *titk, CEEVFECHBEAR T CEO M SUFE(MER, Fi#, P
AR A B AR A2 (Ullah |45, 2021) [23]; CEO 3 B8 /K5 #5598 38R [ 2 (Eisdorfer A %5, 2013)
[9]: CEO BUFI5H X B RUR B M (505 2%, 2022) [24]; CEO M R(&Rl &, BHE %)
X HR B R H R (SR A&, 2021) [25]; CEO KOG A5 XHE R B KI5 (El-Ansary O, 2023)
[26]. FIRSCERE B CEO MFHIE N #E R AR A A B . i AITIE 5 %2 CEO M1 SeRFE, Witk 4
W FPIAMEISE, RIX SR B SRR 2 AR — @ I REk. Ak, CEO MIH Bk ARS8 EE
PASRFIARTS S (AN 5t AT 5085) nir B S 3 R AHOG . DU SCHREE 2 B — (W 1 % CEO %

BERCRRZ, B RN E 5 B A0 AR 0 1558 B AT B

S0, BRI R T B ARREE N Z [0 — PRk S R . TR, X7 ERIE R &
BRI & R, R A E BT SR, AREAF B4R T 245 Bf vl R R B2 £ AT A, XMIESR
FENSARHE N 2 (3 B 7 R 35 b R (RN, 2017) [27]. WA B2 A R B M 2 ] A0 A
CEO, TM/AREMHNEH#IK K CEO (Crossland C %%, 2014) [28]. TiHAMLZ J=F & B s i CEO 7EAR[F4T L
Z R A M s, BRI T = A B AR L 353885, 2R 5 7% A8 TAF R4 (Custodio 55, 2013)
[11]e AT HOVE 5 FEmi) CEO SRk, AT R —AT )& EX R A M A B EE &, AT
— ARG R AT, R ERAEEESE S (Ma Z 2%, 2021) [17]. ET UL EJRR, BV
FiH) CEO Mk AN B, A HEZ MBS T S I H , WA R R 5 A = E,
AT 25 5 AR R 28 A — 80, (BRI T B (Mishra 55, 2014) [18], IR AFFZETER 5 KK
(Gounopoulos D, 2018) [29]. mBRMLZ Ji=E & FE /) CEO B i T B K, mat SES R AR R
IR SRR B R £ D A E T CEO M1 B (AR M AN T 3% 16 52 U AR 5 v, T DA S A6 v T FE 3
Beot, XAREFES R AR A
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LR EPTR, IX— RBNRSCRIETR TR AP E K CEO A g & i GFr il 24 7] 52 28, (H AT RE
SR THEE RS BRI, [, CEO WkEe [y F ' B i w2 R H R IUAN[F] (1 #5 5% ens,
Wb 22 P 4 L i i) CEO SEATIA) T RIBGME R, FEALI S BE Sm . DAL, ATt CEO Bl i+ s
JER PP AR

3. MRBI|SMF LT
3.1 HERIEFRSHIERE

ARICESE TIIRM T 2008~2022 1) BT AFUERREAR . 5 T DA SCERINALS, HIFR T &RliTl
T ARIIIFREA, ST 2K LT AFIMEEA, AHCEIRERIIFEAR . N T EARE T, XA ST
AT BT ER 1%0 winsorize AbFE, 24535 21,090 MULIIE . A SCHIERAS B CEO VA FiF
B RIET: (1) CSMAR % ¥ CEO Witk (2) M RHRE, A T3 CEO B+ %
T AA T : FAEE RO, b, AT S, RS AT AT B A A B L 0 TAE
2256 (3) A ST FoAth Hiedl 245Kk 95T CSMAR Hds 2E A Wind 88 /5
32. BEMENKNE
321 RBTE

fERRAT B h CEO BV [ F 5 J¥ (General Ability Index). Z<3Cf#) H bR 5T HRNL L 7 = 5 F 1 sk
SR R, A S N T General Ability Index (Custodio 5, 2013) [11]. E4n_ESCHmR,
CEO BNKA I F & EAE T LA N HAMERR: (1) CEO 7EH B AR I A AT I ER A7 %, (2) CEO 7R H K
AU A FEL, (3) CEO fEFH IR A WS 14Tk, (4) CEO fE LI A JEF = 7 S TE 5 —
KN FAE T B HAT B L, (5) CEO fEH ML A JE A 2 5 8o — K AR T1E. 5 =AMabs g aAr
B, BoE, RUEHHTERAE S Z 0B EARAE R . 5 R bs Rl R AR ok
BN 1 %R CEO A ) Z FIARAEBE, BIH 0. ARG ER 0T, X ARG l—
P EsRbR, 103K CEO MHRMLEZ I3 & FE (Custodio %, 2013 4F) [11].

322 WERZE
PR A BN B R (Inveffi) . ASCARSE T DU SCHRT R 35 B 2R 11975 ((Richardson S, 2006) [30]
S T REAR A R I BKT, ERNERA R 22 I A B A BB AR T AR & . BRI
Inv;, =b, +bGrowth;  , +b,Lev; , +b,Cash;, , +b,Age;, , +b;Size; _,
+hsRet,  +b,Inv,  +> Ind+ )" Year+¢;,

IR EIRR B R A (1) B2 (Growth), A AR TobinQ {EK & . (2) B/~ fifiis
(Lev), a0 ] K 47 bk AIK B 745 o (3) Bl i & (Cash), I IR 02 M B 5Bk LS B
Bif. (4) LhisEH(Age), 4k H BT EA RSB B A H(5) ~FHIE(Size), LRSI E A
X, (6) o7 EHRAE(Ret), RHEPLHERREMNEIT, AFRKFELERE. (7) ZELH(nv),
S RE B R BE I INA . KB B B A B SEI BUR TS T B2 7 ) 48 BE 3 AR n - PR
USRI ] 5 B 7 14 A LA BR AR 527 . (8) SIN T 4E BE(Year) RAT ML (Ind) HE AR &, DASZ i I 8] A AT
MR o ASSCRRAE P EHIE 2§ 2001 SEAAG (1 (BT A RAT I 2845 51) BEATAT 036 iR A P
RS AT 739, T HARAT ML R — AR AT 7396 (9) FRZEETUR M 1 24 ] UYL B B S P 5 %
SAZ S, R ARRCR B . AR ZE KT 0 I, Rom kAP e BB (Overiny), 2
R AFAESRFEA 2 (Underinv). RIE, [BIEAZERIL T 0, RMIHRHE A . N EHE, A5G
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B LI I ZE I NE, IXFEP R 9 TR bR . [FIRE, ASCRIBAR R AR Inveffi D95k 22 I 4608
B, thR—hmdats. B Inveffi EMEBOR, TUHBIET S AT SEPr i vt 30 8] (1 i 12 7 L
TR, R A TR A

323 HHTE

AT — RV TR MR R I RO A%, 2013; AR, 2017) [31] [32], =l T —
RYNTTRE L REma 4% T RCR I & . Fo I A J RS (Size), A B RBOLAEE(FirmAge), #E7= ffii (Lev),
A w HHILER(FCF), #E34x A% (Board), CEO {4:Jl(CEOGender)fl CEO 4F i (CEOAge). i3 &
%1 PR

Table 1. Control variable table

1 Rl ER

B3, B3 JERTE
Size AEIFN Ak s B 7 B SRR 2
FirmAge W) BROLAE L Al BT A A B AR BB SR 0 H
Lev B R ACIDSS a3V SiCin
FCF A F HHA &R AFERNE . FUERH . dEIE N R EEIBBEAEI . BEAMES
Board HES AN FHH NI B RS2
CEOGender CEO 51 AR RAMAS S, # CEO MMERI N BIEN A 1, HA 0
CEOAge CEO £# CEO “F#E [ SR %
3.3. EWREIGE

RS CEO WAL 2 =2 5 EXT B AR A ], A SRR 1 AR AR A
Inveffi, , = b, +b,GAI,  +b,Size;  +b,FirmAge, , +b,Lev;  +b,FCF  +bsBoard,
+b,CEOGender, , + b,CEOAge, , + > Ind+ )  Year+¢,

Horb, Inveffi ARMEREAR SR VAR B, Hodh @4 1 0 BB (Overlnv) FI# 55 AN /2 (UnderInvi) . GAI
MR ER CEO BNV I, PR MR E, HAME X% 1.

4. SLEERS
4.1 RS

AR E R RR G T (3R 2), WU AR TIE. beEE . PO ROKE S RME. AR
G 2008 44 2022 FEWARIFTE RN 21,090 A EMME. Hd, BEAZ(Underinv) FEAECN
11,794, Tfiid FEH B (Overinv) FIFEAHC 9296, R E AR EA L MEGLE . #5E8E
(Inveffi) FIbnifE 22 b T 39MH, RH EHARMBEREGERRER . EAFRNAEITM, EFo NBN
H 486 B0 (Board) P E{E N 2.144, Hf/ME 1.609 Flf KM 2.708 ZREA K, £ FHEEHAFKZ
[ o N [FIFER), CEO i HU A SAX 25 (CEOAQe) P IME Ny 2.144, Hf/IMH 3.497 F1
KAE 4.190 ZREANK, RFAHE LT AR K CEO F# B —5tE; CEO 1:5I(CEOGender) {1 F¥{E v
0.938, FHHLLKZ % CEO K51,
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Table 2. Descriptive statistics table

2. kMg R

VarName Obs Mean SD Min Median Max
Inveffi 21,090 0.068 0.075 0.001 0.047 0.457
Overlnv 9296 0.080 0.094 0.001 0.051 0.561
Underlnv 11,794 0.059 0.059 0.001 0.045 0.369
GAl 21,090 2.317 1.259 0.848 2.003 6.993
Size 21,090 8.555 1.320 6.277 8.349 12.672
FirmAge 21,090 2.876 0.333 1.792 2.890 3.497
Lev 21,090 0.435 0.197 0.060 0.434 0.859
FCF 21,090 1.766 17.651 —67.167 0.431 100.757
Board 21,090 2.144 0.200 1.609 2.197 2.708
CEOGender 21,090 0.938 0.241 0.000 1.000 1.000
CEOAge 21,090 3.903 0.134 3.497 3.912 4.190
4.2. ExXMSH

BT AR HT(ER 3) CEO HRNLA T E B (GAN S ik #%
CEO HRMVZE 1 F & JE 5 R RCR R AR, XD R T ARSCIME 3, B CEO HRMLEE i =F & & &%
R ERCE . [FIN, EFA TG ISWE, KIIL VIFES/NT 2, BRI LEAE ™ H () & B L 1.

Table 3. Correlation analysis table

PERCR (Inveffi) A 2 2208 0.0088, K HH

oy

= 3. HXMOHR
Inveffi GAI Size FirmAge Lev FCF Board CEOGen~r CEOAge
Inveffi 1
GAI 0.00880 1
Size 0.0268"  0.0461" 1
FirmAge  -0.0600°  0.0901"  0.1848" 1
Lev 0.00950  0.00330 0.5063"  0.1043" 1
FCF 0.00650  0.0151° 0.2050°  0.0502"  0.0369" 1
Board 0.0433° -0.0573" 0.2689° —0.00980 0.1723" 0.0585 1
CEOGender  0.00970 —0.00400 0.0266° —0.0408" 0.0116 0.00920 0.0809" 1
CEOAge  —0.0237" 0.0654" 0.1455" 0.1348" 0.0283" 0.0579° 0.0401°  0.0277" 1

H: "p<0.05.

4.3. ZLEYAS

N TS CEO HRMEZ: Py 22 FEIE XS S BR R sz, A SCRIE BB M A e i k47 1 B 704, I HL
B LT AR 738 T B A R Pt P BT, SRR 4 prs. Hod, SQ)5IRR
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CEO W& Ji=F & FEX % B A 15y, HElH RECh 0.001, HAE 1%HI4 iK1 EEZE, &I CEO
BV 22 = 5 B 4R i S PR AR IR 3R . BRI, CEO ML P & 2 (GANEAEB) 1 MrdEz, &74F
BN R (Inveffi) 0.0001 MRtk % .

#(2)51# 7~ CEO BV =& BEXd FER B s s A R %0 0.001, HIESI EARE, &
B B8 CEO HRNVE I B 1% =y vl Re il s FE R o, (RAREE AT 75 ik — 4T . 28(3)41I# R CEO
BV 22 7 22 REE RS A R s, LR R E0h 0.002, HAE 1%M40iH K L&, £ CEO Bk&
33 B R i 2 3 S B AN S T PR AR W R . BRI &, CEO WML 7= & FE(GAN AR S) 1 Mx
W2, 2P L (Undereffi) 0.0001 MnifE % .

Table 4. Multiple regression analysis table

=4 ZREVEANR

1) ) (3)
VARIABLES Inveffi Overlnv Underlnv
0.001™" 0.001 0.002"™"
GAI
(3.46) (1.52) (3.46)
0.002"" 0.003™ 0.001
Size
(3.70) (3.06) (1.38)
-0.002 -0.006 -0.001
FirmAge
(-1.04) (-1.57) (-0.47)
0.002 0.015™ -0.011™"
Lev
(0.46) (2.19) (-3.06)
-0.000 0.000 -0.000""
FCF
(-0.87) (0.66) (—4.13)
-0.006™ -0.008 -0.008™"
Board
(-2.05) (—1.44) (-2.72)
-0.002 -0.004 0.001
CEOGender
(-1.12) (-1.10) (0.30)
-0.010™" -0.010 -0.011™"
CEOAge
(-2.63) (-1.36) (—2.80)
0.122"" 0.145™ 0.130™"
Constant
(6.88) (4.22) (7.12)
Observations 21,090 9296 11,794
R-squared 0.069 0.061 0.105
Year Effect YES YES YES
Industry Effect YES YES YES
r2_a 0.0652 0.0522 0.0979

" Tp<0.01, "p<0.05 ‘p<0.1.
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44. REMRE

441 BEREBREENEHEESN

NIE B S5 0 BIRR R, AR SCTE 4 1 4 AR AR B (F 5 ) i B U7 X S5 A DG SCIR (R (=55, 2017)
[32], ACH: TobinQ # oy 1 E L SSUR A KR Growth J& FLH AT R R 2GR, #TE )5 4R UL Inveffi2
SFERIN(R 5). H()FIFIR CEO BVA ;=8 FEX BB BRI, L3 R %08 0.0005, HAE 10%H)
GuitskF LR, R CEO WA+ MM ST AR, RELaMEHERTFE. HE)
Ff 541819 R Overrinv 5 Underinv 1519 2 %024 0.0004, HHI7E 5% 48K B 52, i Bk
—HIESE T CEO NV i 5 FE M m i AR B AN 2 o RIS LR G IR T A SO B2 AR .

Table 5. Replacement of explained variable measurement table

5 BRUMBREEHER

1) 2 (3)
VARIABLES Inveffi2 Overlnv2 Underlnv2
0.0005" 0.0002 0.0004™
GAI
(1.90) (0.36) (2.25)
-0.0015™" -0.0020™" -0.0030™"
Size
(-5.01) (-2.81) (-13.35)
-0.0108™" -0.0181™" -0.0066""
FirmAge
(-9.76) (—6.62) (—7.88)
-0.0023 0.0086" -0.0102""
Lev
(-1.19) (1.72) (—7.00)
-0.0001™" -0.0002"" 0.0000
FCF
(-7.52) (-5.51) (1.32)
-0.0028" -0.0001 -0.0028™
Board
(-1.71) (-0.03) (—2.26)
-0.0028™ -0.0047" -0.0012
CEOGender
(-2.42) (-1.66) (-1.36)
-0.0103™ -0.0107™ -0.0100™"
CEOAge
(—4.61) (-1.97) (—5.84)
0.1299™ 0.1548™" 0.1238™
Constant
(12.98) (6.41) (15.52)
Observations 21,388 8046 13,342
R-squared 0.061 0.077 0.112

H: Tp<0.01, "p<0.05 ‘p<0.l.

4.42. BiEE
N TR DUEHIB R RS, ASSCRIA] probit [A 45784 i ols [ VAR, 1 T4 probit A7 ) A
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BHAHIHEFAE, W ERE AL &, B LA TAT - FE AR BT R A8 & (Inveffi_Dummy,
Overlnv_Dummy, Underinv_Dummy). #FEARIARREAR & T HATFIENE 1, S0E 0. [l 5 75 HAh
SAEAAZ (5 L T BEAT probit [B1)H, [EHE5RUTTR % 6 fin. L% %0L R =41, ATLARIL CEO HRMVZ:
F & FERISE AR 2 G I R T IR, X SR SCMBR A — 80 B0 T B AR

Table 6. Regression results

5= 6. EIJALER
1) 2 ©)
VARIABLES Inveffi_Dummy Overlnv_Dummy Underlnv_Dummy
0.030™" 0.005 0.021™
GAl
(4.05) (0.62) (2.79)
-0.003 -0.022" 0.012
Size
(-0.31) (-2.22) (1.29)
-0.049 -0.088™ 0.025
FirmAge
(—1.45) (-2.45) (0.74)
-0.099" -0.119" -0.045
Lev
(-1.68) (-1.95) (-0.76)
-0.000 -0.001™"" 0.001"
FCF
(-0.80) (-2.66) (1.94)
-0.066 -0.049 -0.054
Board
(-1.32) (-0.93) (-1.08)
-0.052 0.004 -0.052
CEOGender
(-1.38) (0.11) (-1.37)
-0.164™ -0.047 -0.136"
CEOAge
(-2.37) (-0.63) (-1.95)
0.721" 1.755™ 0.601"
Constant
(2.27) (5.08) (1.89)
Observations 20,695 9129 11,568
Year Effect YES YES YES
Industry Effect YES YES YES
Pseudo R-squared 0.00634 0.0146 0.0108

H: Tp<0.01, "p<0.05 ‘p<0.1.

45. H—S54

e [H 4 Ak CEO MEA s, M ERE AR 5 A S AR E A A T AN H . — 7, EA 4
MR, WL ST, AL P ) CEO SR T, 35— 77 E A 4k CEO M
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B

REREf, HAGHAAE I, AR e, EAREA kb, CEO WOLZ P45 B S PRI 5%
R T RAEZBRB, ASCHRE S B AT 24 mIHEE 7). 51Q2), (2), @)FRBIFT iZAL Y EA 4
Ak, CEO WV )+ 5 LS B MR Z MR RARE, RWIEA VKB GG sh A A 5 % 212 J7 1
SN, ARMED () CEO BNk p 428 X — e & A & A8k, 31(4), (5), (B)ERMIAE %ML IvAR
[E 47 4k, CEO WOk Ze P48 IR TH 2 PR B R, R EASCZ AT BB — 8. XATRE R BN
JEEA i, X CEO BRI AT SR, BV P48 B i CEO W] g i1 T 1 B 45 2lons A
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Table 7. Grouped regression

=/,
7

Wi 1) i b R B R

= 7. HAEA
1) 2 (3) 4) (5) (6)
VARIABLES Inveffi Overinv Underlnv Inveffi Overinv Underlnv
0.001 0.001 0.001 0.002™" 0.001 0.002™"
GAl
(1.02) (0.42) (1.35) (3.02) (1.20) (3.03)
0.003™ 0.003™ 0.002™ 0.002™" 0.004™ -0.000
Size
(3.43) (2.09) (2.63) (2.61) (2.51) (-0.05)
-0.002 -0.003 -0.003 -0.000 -0.004 0.001
FirmAge
(—0.58) (-0.45) (—0.89) (-0.20) (-0.87) (0.55)
-0.002 0.016 -0.018"™" 0.011™ 0.025™ -0.002
Lev
(-0.42) (1.52) (-3.05) (2.33) (2.51) (-0.43)
-0.000 0.000 -0.000"" -0.000 -0.000 -0.000"
FCF
(-0.27) (1.08) (-3.25) (-0.33) (-0.05) (-1.95)
0.001 0.004 -0.005 -0.008™ -0.012 -0.006
Board
(0.31) (0.53) (-0.97) (-2.04) (-1.47) (-1.62)
0.001 -0.005 0.004 -0.004 -0.005 -0.002
CEOGender
(0.16) (-0.71) (1.28) (-1.64) (-1.09) (-0.86)
-0.010 -0.020 -0.005 -0.007" -0.003 -0.011"
CEOAge
(-1.29) (-1.43) (—0.58) (-1.68) (-0.35) (-2.56)
0.110™ 0.164™ 0.101™" 0.099™" 0.093™ 0.124™
Constant
(3.17) (2.53) (2.71) (4.54) (2.07) (5.68)
Observations 8808 4176 4632 11,889 4953 6936
R-squared 0.107 0.100 0.146 0.059 0.062 0.098
Year Effect YES YES YES YES YES YES
Industry Effect YES YES YES YES YES YES
r2_a 0.0986 0.0822 0.131 0.0527 0.0457 0.0867
H: Tp<0.01, "p<0.05 ‘p<0.1.
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