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45 4 fin B R L A R

4 SLESRAD
4.1 BRER T

F2HMBROMAERITGSR. AR2TH,
MGEA LGSR, Leo 9 2 (H R 0.434, F AL B R

0.428 , 5 /IME K0. 040, 5 K H #0. 959 2 B B A 2 7
Rl —F AR ERHEERT0%, HARZ
] /4 5% 7= £ i 8 17 7E 88 K 22 57t . Dis B9 34 {8 0. 123,
Fp L R0, 103, B /B 40,002, B K fE 40.458 , 3= H]
WA oy A B PR A G5 M 5 B bR BT A S5 0 22 (8] ) OF
HRBRERK, HURBEEELAAZEFER
KER. NWCFO L ZE Gt B, C_Sec Onl K ¥ H N
0.080,C_Dir_Onl 1) ¥ {8 2} 0. 220, C_Sec_Dir f) ¥ {6 K
0. 048, {5 A 4= 24 5] 7. 984% H) CFO {L T # B
45 22.028% ) CFO { 3§ /T # 21, 45 4. 828% [y CFO [&] B
HMIEERMERE. NERTRE, OSHHEN
0.043,Roa F #{H 0. 041 3 B 45 8 {37 /Y ¥E 7= F 3 B
fif 7= 0. 043 B (7 19 2 & & 3 A 0. 041 5 47 B o5 A
18 5 Meb i) 35 {8 92, 744, 3 A 55 7= B9 T 35y (P 2 2
L T A 8 99 2. 744 4% 5 Tan 1) 3 {6 40, 393, £ A &
PR (EE R MR T R BT 1 39.309% ;
Dep (113 {6 0. 024, & W 4F FE 4T IH$E48 B HF 38 5 &
VE TS 2.430% ; Ind B9 B /D {H M 0.062, B k(N
0.767, ST WY B A G FEFER K ZE 5 5 Topl 1Y
) { 0. 363, Soe [ 4 {& H70. 420, Dua i) ¥ {8 }0. 243,
WHBEAAFAMWE - KRBEAFREHFEHN
36.278% A ANT R H4.955% M AR R TEAEE
B, H24.335% M AR EFKSAEHHF— A
s

W CFOSREEMA A S RFMEEM LA R
AL AFRENRESEHM LN ER, Bk, KR
CFO & 75 3 4T 3 B0 4% 508 A< ) 43 2 CFO 3 4T % fib 21
FICFO AR H AL E R AL, B 4 B 43 51 A1 37209 337; 4%
Ja , VEI A 4 R AR B B AR 54 L B ) AR i

R ERURITER
Table 2 Results for Descriptive Statistics

5 AR A mifEE BUME p25 AL P75 N
Lev, 10 709 0.434 0. 221 0. 040 0. 255 0. 428 0. 604 0. 959
Dis, ., 10 709 0.123 0. 096 0. 002 0. 048 0.103 0. 177 0.458
C_Sec;, 10 709 0. 128 0.334 0 0 0 0 1
C_Sec_Onl, 10 709 0. 080 0.271 0 0 0 0 1
C_Dir_Onl,, 10 709 0. 220 0. 414 0 0 0 0 1
C_Sec_Dir, 10 709 0. 048 0.214 0 0 0 0 1
LnA; , 10 709 21. 864 1.254 19. 302 20. 957 21.707 22. 579 25. 809
Roa, , 10 709 0. 041 0. 053 -0.171 0.015 0. 039 0. 063 0. 196
Mtb, , 10 709 2.744 2. 084 0.917 1. 450 2.071 3,233 13.377
Tan,, 10 709 0.393 0. 186 0 0. 256 0. 383 0. 522 0.975
Dep, , 10 709 0. 024 0. 017 0 0.012 0. 021 0. 033 0.382
Ocf,, 10 709 0. 043 0. 074 - 0.191 0. 003 0. 043 0. 087 0. 249
Ind, 10 709 0. 429 0. 126 0. 062 0.337 0. 411 0. 496 0. 767
Topl,, 10 709 0. 363 0.153 0. 022 0. 241 0. 344 0. 471 0. 900
Soe; , 10 709 0. 420 0. 494 0 0 0 1 1
Dua, , 10 709 0.243 0.429 0 0 0 0 1
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7 B Wileoxon Bk f K 38 . #3045 R W %3,
MEIAH, NEALEWPLRERE, BT
FAEER A A, CFO AL E R A & M 7 K FH
8 H,BBM LRI, NARIFFETZRM LS R
F., 9 ARMATER A F A, CFO 3 (T 3 5 4 | B9 #
HREN BABOER RKEHER, HARE ™
MATEMEHE SEEHEEREMR, NFEBEEHT &
MR G RE X TR EMAF , CFO ML E
HAFAMBREPEES, EVEETERRER,
HEFKSALHBERfEHR— BT,

4.2 EXEIW

RAGH EELEZ A Pearson t X R . B
FATH , Lev,, 5C Sec, BRERME, H,BRWMFE R
IE; WA S K EH TR FEDEMHEHE, X
fE—ERE FRIE T & 52 i kA #H; CFo
FALER 5 E R (RO, I Z B WEERE
R, RHCFOREEAMAA SR BEEML
HAEAFFET WA R EESR, MW UE A 5T
CFO 3 11 5 Fib % UF A< 45 £ P 2 19 5% we) i 422 1l 2 ] %%
ERLEE, WA, EHERZEME RS EH
A5 it 2 8] B9 A 56 2R B 4 3 (B 34 /) F0. 500 , 587 A<

RICFIOFEFMLTDERREERATNLER
Table 3 Comparisons between Firms with CFO Serving Concurrently as Board
Secretary and Firms with CFO Not Serving Concurrently as Board Secretary

54t (1) CFO FR{EFEA (2) CFO RARAEFEMA E57=(1)-(2)
A HfH SRV A HfA LA HEER  PUEER
Lev; , 1372 0.393 0.370 9 337 0. 440 0.437 -0.047°""  -0.067"""
LnA, 1372 21.709 21.455 9 337 21. 893 21.743 -0.184*"  -0.288**
Roa; , 1372 0.048 0. 046 9 337 0. 040 0.038 0.008 """ 0. 008 ***
Mtb; 1372 3.005 2.272 9 337 2.710 2.047 0,295 0,225
Tan,, 1372 0.368 0. 349 9337 0. 397 0. 389 -0.029*" -0.040"""
Dep; , 1372 0.023 0.019 9337 0.024 0.021 -0.001*" -0.002*
Ocf,, 1372 0.041 0. 039 9 337 0. 044 0.043 -0.003 - 0. 004
Ind, , 1372 0. 409 0. 406 9 337 0.433 0. 406 -0.024*"*
Topl,, 1372 0.378 0. 366 9 337 0.358 0.339 0.020""" 0.027***
Soe; , 1372 0. 360 0 9 337 0. 431 0 -0.071*"
Dua,, 1372 0.313 0 9 337 0.234 0 0.079**"
E:TUAHEIR AR TFLEEF,CAHESRRFLER, TR,
R4 TEBE BN Pearson XA
Table 4 Pearson Correlation Coefficients between the Main Variables
ISy Lev‘._‘ C_Seci" LmA,.,, Roai-’, Mtb,-" ff"a'..naI J[}epirI Ocﬂ“ ]nd,._‘ Topl b Dua‘._,
C_Sec;,~0.069 """ 1
Ind;,  0.449°"-0.047""" 1
Roa;, -0.417""" 0.045""" -0.003 1
Mib;, -0.291°** 0.046** -0.450°*" 0.190*"" 1
Tan;,, 0.394°""-0.050""" 0.213"""-0.256""" -0.280""" 1
Dep;,  0.083°**-0.029*** 0.028**"-0.169*"* -0.060"** 0.402*** 1
Ocf,, -0.141"**-0.011 0.050**" 0.360*"*  0.071°** 0.016*  0.295"** 1
Ind;,  0.467°"°-0.078""" 0.312""-0.191""" -0.269""" 0.314°""-0.038"*" -0.096""" 1
Topl,, 0.046°°" 0.042°"" 0.265""" 0.092""" -0.112°"" 0.085""" 0.031""" 0.063""" 0.119""" 1
Soe;,  0.323°7"-0.048""" 0.363"7-0.139""" -0.242°"" 0.214""" 0.150""" 0.044°"" 0.235""" 0.182""" 1
Dua;, -0.181""" 0.063"" -0.189"*" 0.063""" 0.124""-0.137"""-0.068 """ -0.024""-0.147 """ -0.055""* - 0.293 """

E: ALK TFLERE TR,
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4.3 STEAPIF
4.3.1 CFOFR(TZER X T AL Wk F N TR

BT K38 CFO RS % B A 45 Wy ik #E
PALev,, 4y 5 25 &, 43 51 5K A (5)3X A1 (6) =X #E 47 OLS [l
B, SR LRSHE2F A3, b FIHE R M,
7 HEBR SR AT 3 55 W T 48 A, CFO 3 F 8 % % 24 7] %
AEMERELW, MEHRBRREEFHTHRE,
CFOREEMSARAIAMAKFREFAMERL, XK
By, CFOFREE A ISR A R AR E, H, B3
iiE , B CFO 3 £ Z Fib 75 B T 1 58 CFO B4 B A &l T i 1
AR B e AR, T PR A Bl A R K . R, X
1 91E 5 7E 4R i CFOSe 4T 3 b % % A< &5 #g Yl 9 ) B2 i

BIHEBR CFOREEF MW R L EE. 55,
C_Dir_Onl,, # 5] 13 Z %04 0. 001 {H R § % | C_Sec_Dir,,
BlEl g Z A H0.018 HES% K F + BE, R BR
CFOMEER A B ER WA A R A, HE
CFOFB FEHEEMERLSEFmAAAMAKTE,
4.3.2 CFO 3 AE T Bl X 95 A 45 44 1] 8 o B 144 32 1l

R T % BLCFO 3k 4T 5 A X 9% 4 45 # ¥ 38 3 R 1Y
R, L Lev, ., B A5 &, R A 4B F 45 1 AR B0 1 B
SE RN RERY 43 R A (7)FAN (8) K HEAT | 1A, 45 R
WESEAFI R 53], [\ 355 R 5, 78 HE B 3R
{E# 5549 T 41 A, CFO 3R 4 3 B6 20 A 8¢ oK 3 1 3 B
AT EFRALHMBEEE ERTI.04%,HiZER
A BE EHBR AT RS0 TS , CFOSRAL A 4 Al

RSCFOFREERNBEASHAREENNDBPER
Table 5 Regression Results for the Impact of CFO Serving Concurrently as
Board Secretary on the Capital Structure Decision

WAL AR : Lev, AL EE Lev, .,

RALGHWERE Dis, ..,

A
(5) & (6) & (1) & (8) & (9) & (10) &
b, 0.532°" 0.534""*
: (50. 149) (47.071)
. - 0.001 0.015 -0.009"**
C_Sec,,
' (-0.314) (1.583) (-3.337)
C Sec_On,, -0.013 0.022 -0.015
‘ (-2.477) (1.930) (-4.631)
C_Dir Onl,, 0. 001 0.003 0. 006
‘ (0.314) (0.389) (2.367)
C Sec_Dir,. 0.018 0. 005 0. 004
' (2.516) (0.397) (0. 895)
Lev;, - C_Sec; 0.8
' ' (-1.635)
Lev,, = C_Sec_Onl,, =4 T
' ' (-1.741)
Lev. , - C_Dir_Onl, - 0.007
' ' (-0.460)
Lev. , » C_Sec_Dir, =0, e
‘ : (-0.814)
— -1.245""" -1.250""" 0. 056 0. 056 0.285"" 0.281"**
) (-35.739)  (-35.842) (1.228) (1.214) (12.925) (12.750)
A eyl il il il £ il il
Yea it F il il =il il i
R R 0. 481 0. 482 0. 858 0. 858 0. 060 0. 062
F Git i 552.433°"* 498,204 °*" 26.754*** 26.706*** 39.170*** 36.179""
AR 10 709 10 709 10 971 10 971 10 709 10 709

T POREG UL, B (T) XA (8) Xy IEH X8R Q454528 M K F Topl Soedo Dua, £ % B ik &5 Mo £
sA A, MM AR H10971, TR,
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4.070% ,HizEF B E. XEY,CFOREEWRE
INER T BT A< &5k B 8 R B R, H, 18 3] 56 0E , B CFO 3
EE R A BT P AR A ole P9 A0 80 B9 05 B9 8 AR,
TIT R I B A 45 10 Y O B LA, PR 5 A 45 4 O R R
o 55k, (B)XNAEHERERY, CFORMEES
L AETE — R BE b PR BT A A5 A R B E R, (B AR
FAAEH 355 o
4.3.3 CFO 3t {E 3 5 0 5% A 45 #4) {5 28 72 BE 19 2% i
T % ZECFO S A 3 A X 9 A 45 # W /2 72 BEE 9
®om, PhDis, ., HEZEE, 5 HFA9)X M (10) K i
fTOLS[E 9, 45 R MRS B 6 M T3 . oh [0] 3 45 R
A EE IR E R R WA G, CFOREEM S
E AR S5 H A S AR I B3 UM 5K, 3% BT CFO R AT ¥
MEERKTHASHMEEERHERE, LBHEK
iE, BICFOSR{E# AL A B) TR A AP F B
A FRRRE, I BE AR B BR, R AL
W E R E. 55, (10) XM EIHERELH, CFOR

EEFRHFEMTHALSAME BN EE.

ZREBSIIMBIINNER, SAREERAH
FH b, CFO S AT 38 2 7] 72 B% A4 25 4 3 25 R 8 7 T
AEHESEEEER(DEEMRER) , mHWE =R
HEM(MAERRELY), RUICFOSRIEEMA B
FHRAET AR FEEGERRE,
44 REHRR
4.4.1 Wi J5 Bk B At

B SCR A (6) 3K I8 U3 B, 5 i 728 20 5t i B AR At
¥R RS o 4F B BHE , (T A 3C 58 Uk Y CFO 3 {2 3 8
SRAGHRRZEHAMERR, BATEERN
CFOFRIEE A B T M A 7 f ik F, o al fE R
B A5 GTK F B9 4 Al 3 AT B % % i CFO SR (L &
B HHFBRE T AL S CROMREER Z R E N RH
ST BOM A A (R, X Lev,, BEFT )G 1 A A0 2R, B
WA RAE (+1) FRIBIE, MR R A%
HERMBEE, RAORXRTERHEH, SRLEH
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Table 6 Regression Results for Endogenous Tests

it it Je PR AR ik i CFO R4 i 12 45 5 VC A
(6)3X (6)5X (8)3 (10) 5% (6)x (10) 5%
Tai, 0.526""
' (45.501)
e -0.007 """ -0.012" 0.022° -0.014"" -0.015" -0.014"""
C_Sec_Onl,,
’ (-2.819) (-2.361) (1.855) (—4.495) (-2.000) (-3.191)
; -0.002 0. 003 0. 004 0.007**" 0. 004 -0.001
C_Dir_Onl,,
" (-0.783) (0.844) (0.517) (2.802) (0.377) (-0.208)
. 0.017°"" 0.019*** 0. 006 0. 005 0.024°** 0. 007
C_Sec_Dir,,
’ (2.895) (2.626) (0.417) (1.093) (2.691) (1.171)
Lev., + C_Sec_Onl,, =H:008
' ’ (-1.618)
Lev, , - C_Dir_Onl,, ~0.010
' ’ (-0.691)
Lev; , » C_Sec_Dir, =il
' ’ (-0.777)
-0.008*" - 0.002 0.001
Gen, ,
' (-2.277) (-0.471) (0.356)
-0.001""" 0. 0001 —-0.004""
Agei:
' (-3.935) (0.385) (-2.593)
-0.007 " - 0. 0002 -0.003°"
Edu,,
' (—3.364) (-0.113) (-2.153)
0. 0003 -0.001"" 0.001
Ten,,
' (0.395) (-2.706) (1.352)
EEHlAE R £l ] el Pl il il
W R 0. 449 0. 485 0. 858 0.062 0.512 0. 057
F St 436.926 """ 417.081 *** 26.526°"" 29.969 *** 129.079 *** 8.440 "
A 10 709 10 589 10 847 10 589 2 444 2 444

EEHE TR TCROR T, SASHMAEMIL, AT EIF ~ BSHOHEAEARA Y,
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Figure 1 Change of Capital Structure
before and after CFO Serving
Concurrently as Board Secretary
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Table 7 Capital Structure and Asset Impairment
Policy before and after CFO Serving
Concurrently as Board Secretary

oM™ MR Lo WA BUOES
+-2 281 0.475 239 0.008
(-1 281 0.484 239 0.008

¢ 281 0.466 239 0.009
(41 281 0.466 239 0.009
142 281 0.458 239 0.011
E:_?; iﬂﬂfﬁ 0. 480 0. 008
E:;i if‘]‘[ﬁ 0. 462 0.010
HEER -0.018* 0.002*

¢4 ~2.237 1.893

KEWER, B BRXAASFEHAYRATHES
Tk %, 3F HovH 32 9% 7 e {E M A R SRR e R
MEREI, B, 57 W EEE TR LGRS R
BMAFM S REE A R, S&itREENH
o AR, MR A - BE R R
T8 B0, 507 W0E o A T 4R 1L B i B4R T LA R
R 7Y 55 BB T E /B, B H By SR A,
M RE B R AR BT RESFMAERE, &
L ABETE LA 4F T 82 B9 BT 7 R o R o AF B B BT
7= B4 0 0 B B 7 O 0 BB R A RR R A, B R 01 O
#FHITREA RS, ARTTHERRERE. B
feimn & , k281 REEA A Al (1-2) 53 (142) 5™
UL ¥ A IR S B Bk Ok B 7 M O A O 42 R
27, 183 B AR AEA239 KA A 4 5 B CFO 3 E
WAL AT G 5 A 943 A 1 BT 7 e 1 o A T AR LR B g Y
{8, #& 22 il CFO 3R 4E % 86 A J5 79 o8l (B HE & 31 4R 1
PIAELBHE, RE2, FMFEZANEFRESREZ

0.012

0.010
s 0.008
E 0.006
= 0.004

0.002

0

r-2 r-1 t r+1 1+2
2
E2 CFO REERACREESENTL
Figure 2 Change of Write-downs before

and after CFO Serving
Concurrently as Board Secretary
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Table 8 Effects of CFO Tenure and CFO Age on
the Relationship between CFO Serving Concurrently
as Board Secretary and Capital Structure

CFO fEHA R 510 CFO 4E#% (1 B 1R
R o HEm S GER
HEH  BRHA B/ BERE
C_Sec_ -0.024*** -0,003 -0.017** -0.004
Onl;, (=3.059) (-0.444) (-2.438) (-0.534)
C_Dir_ 0.002  -0.001 0.005 —-0.003
Onl,, (0.410) (-0.279) (0.835) (-0.506)
C_Sec_ 0.017 0.016° 0.009  0.025°
Dir;, (1.623)  (1.661) (1.090) (2.020)
R s il 5 il el
i R 0.492 0. 487 0. 499 0.479
F S 259.584°*" 255.308*** 264.229*** 249.313***
A 5352 5 357 5298 5411
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Table 9 Ownership Nature, CFO Serving Concurrently as Board Secretary, and Capital Structure Decision

[EA kel JEEA Al 2
A i
(6)3 (8)xk (10) 5K (6)3L (8)= (10) =X
Lev, , 0.571 0. 503
' (33.631) (30.958)
0. 007 0.049*" -0.015"*" -0.026""" 0.013 -0.014""
C_Sec_Onl,,
¥ (0. 868) (2.455) (-3.141) (- 4.035) (0.857) (-3.463)
. -0.010 - 0.009 0. 004 0. 004 0. 007 0.006"*
C_Dir_Onl,,
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iRl Eeil FE il el il kil el
% R 0. 397 0. 838 0. 056 0. 467 0.791 0. 082
F G5yt 156.779 *** 124.412°"* 13.910°*" 287.892*** 133.091°*" 28.970°*"
g 4 493 4 580 4 493 6216 6 277 6216
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Table 10 Ownership Concentration, CFO Serving Concurrently as
Board Secretary and Capital Structure Decision
-_ JEAUHRS FEASUAH R 4 O
(6)5( (8) (10) =X (6)5X (8) (10)5X
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Fawy, > G866 ORT:. =308 <0964
’ ’ (-0.427) (-1.755)
Lev,,+ C_Dir_Onl,, =R Dnthy
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il B il il £t 5 il il il
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Table 11 Regression Results after Changing Capital Structure’s Measurement or Controlling for
the Effects of CEO Serving Concurrently as Board Secretary or Director
- LA B 3 i 5 AR 51 i) CEO HAT 3R 2l T 2 (1 221
(6)5( (8) (10) =X (6)5X (8) (10)5X
Fon, 0,499 """ 0.537"""
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CFO Serving Concurrently as Board Secretary
and Capital Structure Decision
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1 School of Business Administration, Northeastern University, Shenyang 110167, China
2 School of Management, Harbin Institute of Technology, Harbin 150001, China

Abstract: In recent years, the phenomenon of CFO serving concurrently as board secretary in listed companies has been increas-
ing year by year. Domestic scholars’ discussion of this phenomenon is mainly based on the perspective of board secretary, which
examines the impact of CFO serving concurrently as board secretary on the performance of board secretary functions, but ignores
its impact on the performance of CFO functions from the perspective of the CFO. In view of this, taking the issue of CFO serving
concurrently as board secretary as the starting point and selecting Shanghai and Shenzhen A-share listed companies spanning from
2008 to 2016 as the sample data, this paper explores the impact of CFO serving concurrently as board secretary on the capital
structure decision from the two aspects of static capital structure selection and dynamic capital structure adjustment. Firstly,
measuring capital structure by the asset-liability ratio, this research employs the OLS regression model based on mixed cross-sec-
tional data to investigate the influence of CFO serving conecurrently as board secretary on the capital structure selection. Secondly,
measuring the efficiency and the effect of capital structure adjustment by the speed and the deviation of capital structure adjust-
ment respectively, and estimating the target capital structure and the capital structure adjustment speed concurrently, this study
adopts the fixed effect model based on non-equilibrium panel data to examine the impact of CFO serving concurrently as board
secretary on the capital structure dynamic adjustment.

The research results show that after controlling the influence of CFO serving concurrently as director, CFO serving concur-
rently as board secretary reduces the debt level of the company, speeds up the adjustment of capital structure, and reduces the
degree of deviation of capital structure from the target. After controlling the problem of endogeneity, the above conclusions are
still robust. Further research shows that in the two years after CFO serving concurrently as board secretary, the company's finan-
cial leverage is reduced and the accounting conservatism is improved. In companies with CFOs having shorter tenure or lower
age, CFO serving concurrently as board secretary significantly reduces the firms’ financial leverage. In non-state-owned enterpri-
ses, CFO serving concurrently as board secretary has obvious deleveraged effect, while in state-owned enterprises, CFO serving
concurrently as board secretary can significantly improve the speed of capital structure adjustment. In the case of relatively dis-
persed equity, CFO serving concurrently as board secretary can influence the capital structure decision. The above results indi-
cates that CFO serving concurrently as board secretary can reduce financial leverage by enhancing CFO's equity financing prefer-
ence and risk aversion awareness, and the influence of CFO serving concurrently as board secretary on capital structure decision
varies with different corporate governance environments.

The research results confirm the influence of CFO serving concurrently as board secretary on the capital structure decision,
which is of great theoretical significance for the study of expanding the influencing factors of capital structure decision and enrie-
hing the economic consequences of CFO serving concurrently as board secretary. In a practical sense, the research conclusions
support the view that CFO serving concurrently as board secretary can help CFO improve their financial management ability,
which provides a new explanation and basis for the phenomenon of more and more CFO serving concurrently as board secretary in
listed companies.
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