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3.091, HAE 1% K B3 £EHERIA AT CEO AR T4 v B4R &, BB (5) iy [ml
FEE S R R B AYE B 5 ARAIEA A CEO B 1A R E0CR -0. 252 I HAE 1% MK I 3, %
BHTEAN IR AN HEAT: CEO 1AW, FER TH 3 A AR B IR, S0 T AR SO Bise 1, ELSE B AR R
FES5AREIEA A CEO MY RIH R 800 -0. 036 F-7E 5% /K | i %, M AE R IR ARFAT CEO A
A HE SR AR PR AR, S T ARSI 1,
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EOKTR , OB MBLAHS LN, AR N, 3R B 2 3 A PR BE A AR (LT B AR BRI LK
BB QUG NI F LA CEO, 24l B A BT
3 MR | RE

BEARL(3) HA(4) BERL(S)
variables
NII CAR AM RM
0.369
NI, (16.33)
. 1.122" 0.183™ -0.252" -0.036™
NFCEOmat, (2.97) (6.824) (-19.99) (-3.001)
. 3.035™
NII,_, XxNFCEOmat, (11.98)
2.105™
E
UE, (16.82)
) 3.091™
UE, XNFCEOmat, (4.834)
size 0. 008 ™ -0.001™ 0. 004 -0.033™
' (8.923) (-1.801) (0.562) (-4.908)
lev -0. 004 -0.002" 0.253™ 0.303 ™
' (-1.425) (-3.33) (8.1) (9.924)
bm 0.323 0.284 -0.063" 0.103™
' (1.829) (5.532) (-2.129) (3.619)
roa 0.058™ 0.089 ™ -0.238™ -0.398™
! (6.822) (8.711) (-4.651) (-8.029)
bsize 0.038" 0. 009 ™ -0.012 0.071™
! (3.234) (5.633) (-0.468) (2.899)
case -0.002 -0.012 0.061 0.03
8 (-8.281) (-9.876) (1.719) (0.886)
top 0.001" 0.009" -0.045 -0.014
' (2.46) (7.061) (-1.323) (-0.444)
audo -0.035 -0.028 0. 065 -0.043
P (-2.22) (-7.74) (1.786) (-1.223)
constant -0.261"" 0.589™ 0.359™ 0.433"
(-14.11) (7.82) (2.713) (0.021)
Industry/year yes yes yes yes
observations 2 042 2 042 1 706 1370
Adjusted R* 0.225 0.155 0.194 0.188
N_clust 336 336 336 336

E o sk fm o R EFE 1% 5% A 10% 8 KT LR FH
AR, A TR RS 2—— AR IR SN CEO XA A5 B R A ARSI, A SOk
FEBIIAR NFHAE CEO BIREAS A w43 P20 . 0 411X CEO >k A TAMBA I AT, 1 AR CEO 3k
H AL A ERET RAEBIIA NRAR AR AR EY (3) BEBY (4) FIAERY (5) gEAT M1, [0 ) 25 5 L
4,
3% 4 A LIF ) ZERRL(3) A (4) H NIT_ xNFCEOmat, #il UE, xNFCEOmat, 7 0 25 #1717
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FEIIKTAE 1 A0 IE 25, B 1% 097K E B3 R ok AL A0 CEO 4 M T4
W B A s BRI . 7ERAL(5) F NFCEOmat, 7 0 2H /Y 8109 22 8023 %18 -0. 183 F1-0. 199, 11ij
721 A RN RECH-0. 069 F1-0. 015, #F7F 1% H7KF- 835, Rk A 23 AT 511 CEO X A&
B IRE R ER, 25 b R 2 193 HHIE,

R4 MR 2 R

A (3) BEA(4) BEA(5)
variables NII CAR AM RM
04 148 04 148 04 14 04 14
0.274™" | 0.298"™
NI, (13.88) | (11.096)
NFCEOmat 1.443" 1.039" 0.225™" | 0.201" |-0.183"" | -0.069™ | -0.199™" | -0.015""
' (8.092) | (7.223) | (6.796) (7.83) | (-16.63) | (-13.207) | (-5.63) | (-6.796)
3.933"" | 2.874™
NII,_, xNFCEOmat, (6.389) | (9.011)
2.802"" | 3.033™
E
UE, (13.25) | (11.08)
) AT (Vs 4.23™ | 2.917™
UE, XxNFCEOmat, (7.891) | (9.611)
Industry/year yes yes es yes
observations 1130 912 1130 912 940 766 758 612
Adjusted R’ 0.236 0.212 0.167 0.152 0.204 0.189 0.224 0.206
N_clust 186 150 186 150 186 150 186 150

(1) sk kx ook 5 AR T 1% 5%F 10%08KF LR E, (D) EHETSHDNRLERER3 LK —% % RER
97, R,

(=) R

R T ARIEAS SCHY SRS, SR i TERA P 5 AR A P | AR SO R G b 5 12 08 S IR 25 R A R fl P A T A
B, G, A SCONB RSN TR TN FR B LA B A PR P R S R A T LR B O A
X AE BB AR T R o, DMRIESSIESS R A vk, b SCrh g SEuESE R SR U ARG A CEO
PRl ) B AR R A SO BRI 2 1 T [ s e T g I R R ST
NELARE T B IR ] R U, AR QLG N CEO B A & Tk B R E BB i .
[ Fof, AR Sk 2R ] 1 WU 22 4345884 ( DID ) WA SO I A ASEHY (5 ) FEAT 1 R AR A 50, RITE HRBR H
b2 Wi A A S 1 PR B AITHR T 20285 L0 B B AT AT CEO X — A7 il & A £ B B & 1Y
o, U 22 AR Y BEA SR AN« SESRAREAS l PR 2 4, — 22 2 AR B IR A CEO 48 L5
[« Sei gl — R AR ZAER I A CEO & Hm iy 2 B4, 48 PIAH7E R 1h A BT CEO Hi S
MARDCAE B, REIE A ) 5L 20 A 2 IREA 7R A B AT CEO RS AR (5 BB 28 kit AR5
W R AR Aok 22, LA e B i AT CEO Xt SEG 4 Mo i, S5V IiFaT , A
SCRFS AR R B E AN« A SCIE Y SEH 20 S FEAE A UL 4E B I B 3 3 1 AT Al 1Y
CEO,“Z A" JAlH N —HIEA R CEO A H . LB NFEIAT: CEO 928 vl AR Y6 247 e
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b, BEXTHRIU A+ (1) SRR SZBG 2 F“ 2 B2 PO YAE R WRINAE . (2) BEA S Al gt & 5 & /0 3
ERILINE , (3) ZERAEAE AR R« S 1) Al AEAR A LI AR FE 9 A iR A CEO BHERITE L ; (4)
R SR ML BIIA N — AT R CEO; (5) 223 DI WA BRE 4 SCHk , AT LAA Tl A
GErE MR AT VL RE , RIZE B0 NS CEO WY FT—AFBE B AE W] — A7l v 5% 7= AR 5 =22 e Bl 1 2
AER TS IR, $ IR, O R, AR SCHR JE 3R 2 118 XFA ], 1365 AW, [B1IH ik
SEAAZ(11) FiR .

AM, (RM,,) =v, + v treat,, + v,post,, + v treat,, X post,, + > v,Control + &, (11)

P ECH s treat B 1 AR SEIGA” | BIFEBEAR AT LI AT BE N A JE Q146 AT CEO B2 Al treat
W0 MR S MRUL” | RIEREAS I WLINAF B2 Y B0 AN — EAHATE CEO A Al post 24 1 ARG IR A K
FEFAT CEO (19 2539 Ko A WL 35] , HA B L HL 0, treatxpost A4 2 275 hy S 06 21 1) R #0145 2 54
FAHS I R) ) AR S A SC LI, & A EIH T AR AR AR 25100

TS5 R TR BEIAZER . B3R 5 FATAT LB 2, reat FI post (Y38 FLIGULE I 11350 H 2
IR PR LA S FLSE TR B B R i R B 1 -0, 257 F1-0. 336, H AR BIHE 19% LU K 5% K
T RE UL AE NBGEEHE CEO 5 B ARG BB RA T W, SIRATMWMR 1 H5F, [F
B, HA post BRI AE I I H 29 4% 5 B Il IS A v () R ALTE 10% 197K 1 8 3, HoAh T8 i 2
treat AR BRI S post FLAE i 7E PR AL AR ERAS B | 3 3 A FRAT T e B B Xt ) B A AT e A
BN, BT A TN A B, DA EZSREI , iR Ay Sr s R et

®5 REHHRE—DID R

AM RM
FE- 4 TH& 4 TH4
treatXpost -0.257™ -7.95 -0.336" -2.986
treat -0. 003 -0.191 0. 004 0. 066
post 0.068" 2.117 0.104 0.928
size -0. 005 -0.539 -0.142™" -4.873
lev 0.296 7.576 0. 261 1.924
bm -0.092" -2.529 0.019 0.148
roa -0.236™ -3.799 -0.839™ -3.882
bsize -0.001 -0.044 0.301™ 2.787
cage 0.101° 2. 461 -0.049 -0.329
top -0.02 -0.479 0.023 0. 160
audopt 0.078 1.838 -0.057 -0.383
industry/year Eeg ) ECa
observations 1129 893
Adjust_R? 0. 161 0.238
N_clust 236 236

e wx fe o DR TFE 1% 5% A 10% 69 K -F LR,
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T — s

N T SRR 3, AN SO ZE AR E e T AR50, IOV B R 70 A Uil BR B 0 SR
TEAMWIE BB S 3 A B 5 ARG A CEO #C R MIAAT R, $E495% 2013 44
il 64 7 E T AR B s T T A B R T AR EU(FGDMY ) #3315 0 e R Wz IX 1 T 37
PERERE MR o RG240 00 1T S A i v LR AR AR Alb 73 P 2L, 0 LA SR T 3 A A 2 45 )
DX, 1 AARE MR AR A L X, RIS (3) B (4) FIAETY (5) #EA7 BT, B 45 2R 5 s 7
6, NFK6 LA, BRL(3) H 0 4149 NII,_,x NFCEOmat, A IS 22550k 1. 092, 1 1 4L/ 15 &R
K 2,056, HARAE 10% 97K 3 RETT AR R A I AERIIG A CEO Xt & Ackigitt
RS I 55, AR (4) RIS (5) FR R 25 2R SRR (3) Y S5 R PR 35— 20, B W T i e iR
JEREAR TAERILR A CEO X B4R B BT R AR

R 6 ARSMBIAEENWETER—TmAHIEE

HA(3) BEA(4) BEAL(5)
variables NII CAR AM RM
04 148 0 148 04 148 04 148
NI, 0.281™ | 0.263™

(13.211) | (8.76)

NFCEOmat 0.893" | 0.789° | 0.163 | 0.257" | -0.016" | -0.052*" | -0.591 | -0.671"
‘ (3.68) | (4.43) |(8.882) | (7.93) |(=0.179) | (=0.223) | (=2.547) | (=0.234)

NII, , xNFCEOmat, (17-.079721 N %-395263)

VE, (19'.00755) (2'1(2).058)
UE,xNFCEOmat, ?'7.9331) 2(- 9?36)
Industry/year yes yes yes yes
observations 1 130 912 1130 | 912 940 766 758 612
Adjusted R? 0.203 | 0.211 | 0.182 | 0.19 | 0.142 | 0.155 | 0.143 | 0.166
N_clust 186 150 186 150 186 150 186 150

FE (L) e wx ok SRR TAE 1% 5%F 10% 6 K-F LR (D) HRETEHRETLERE A3 AR5, %
TERI T, BR,

AN  FRATIE I T S A IR A it 3 — 78 s ok FE B AN A BEAE R 7, 43 B D o 23 3%
TR B 132 T2 R I S5 4 SR DG A, O BT A B ) L2l s FE VT Uy U S BT
IS EV A B T A RO T TR T 58 I LA R U T =UME LR B FA A (5 B, i SE HE &%
N TR SR A e AT 3 v A5 B KR O TR 4 T BRI . Frank A Li W3k R 43 H7 Ui
AALREASI A F] AN I F SRR, B RERS Wa B A vl 15 BB EE AT 0 L B, AR SO B 4y
v I R i et Al BT T I ) SN AR A, RIRE AR AR AS i LB AR AR Al 43 A, 0
AT IT IR Z ) —20, 1 AACR IR ER A D — 2 R Z5 R a3k 7 Bios  FESMRIE
BB BRI T , B4 NBEEHAT CEO Xt 2145 BT A9 1E 18] 52 0 18 21 1 55
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LR AR 6 TN T, IRATAT LAY | G AR5 BRI ) i, AR 6 1A A8 IO i Al 28 A
{7 BB Y IE [ ROV 23 06555 | S5 1 ASSCRRSE 3,
R7T AERSMBIREENHETIER—TIRRIRYE

A (3) BEA(4) BEA(5)
variables NII CAR AM RM
04 148 048 148 04 148 0 1480
NII 0.181™ | 0.204™

-1 (7.23) | (6.323)

‘ 0.663° | 0.896° | 0.063 | 0.058 | —-0.117 | -0.122" | -0.611 | -0.231"
NFCEOmat, (4.021) | (4.78) | (5.124) | (7.101) | (=0.169) | (-0.2) | (=2.12) | (=2.104)

3.232 | 1.034"
NII,_, xNFCEOmat, (6.066) | (7.155)

Uk, 0('797115 ) (Oé 01 )
UE,xNFCEOmat, (1 i.3§2*) (32.()?9*:)
Industry/year yes yes yes yes
observations 1130 912 1130 912 940 766 758 612
Adjusted R 0.193 | 0.201 | 0.192 | 0.197 | 0.153 | 0.156 | 0.169 | 0.176
N_clust 186 150 186 150 186 150 186 150

AN WESEST I X
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(1) B 24 Al R () 3 BRI R B/ NI IS DL, B B RS 3fA T CEO X 1 4% 15 B0 it 1Y) 4 [ 5% T
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BTV ES5E  ARSCREATTEBOR AL (1) BT RN & A RAHEUKE  RAFA
RIS BT BB I & Ak B B4R S A AR E B E NPl 480G NG ATk CEO 1 3
AR G , A A E B E] TS, R, LA &l 2 g m SRR Il 41 21
SERAENER AR, (2) XEFAMIE M AS T, B 2 OGN R 2 AL A lb X B {7 BB R SR 1 22 5,
WMATER NS HAT CEO Bk 58140 A —TH3AT CEO A X 2435 BUR i 75 2Rt A MR, 5
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The effect of non-founder CEO on the earnings information quality .

Empirical study based on GEM listed companies in China
XU Yihong, ZHAO Hongyan, SUN Hanming, CHEN Yujie
(The Glorious Sun School of Business and Management ,
Donghua University, Shanghai 200051, P. R. China)

Abstract: How the changes in the internal organizational structure of enterprises affect the earnings quality
of enterprises has not been fully studied. The CEO of a private enterprise at the beginning of its business is the
founder of the company. However, as the company grows and develops, the founder’ s personal ability and
experience are increasingly unable to meet the development needs of the company. The founder will abandon
the CEO of the concurrent enterprise and turn to the external professional manager, resulting in the first type of
agency problem: The founders, as well as external supervisors and investors, increasingly expect companies to
provide higher quality information. Based on the discussion of the impact of non-founder CEO management on
the earnings information quality of enterprises, the sample of 336 private enterprises listed on the GEM from
2009-2016 is taken as a sample. The earnings information is measured by earnings persistence, earnings
response coefficient and earnings management. The two-stage least squares method is used to explore the impact
of the founder’ s abandonment of the concurrent CEO on the earnings information quality. And the results show
that the non-founder CEO can inhibit the company’ s earnings management. Further research finds that when
the external regulatory pressure companies face is higher, the positive influence of non-founder CEOs on the
earnings information quality is weakened. Finally, corresponding countermeasures and suggestions are
proposed.

Key words: non-founder CEO; earnings information quality; private enterprise; growth enterprise

market; two-stage least squares method
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