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Abstract

The study aims to investigate the association between CEO extraversion and firm operating
performance (measured by accounting- and market-based performance), employing the
Five-Factor Personality Model (FFM) (Costa and McCrae, 2000) and data from the S&P
500 firms from 2007 to 2019. CEOs’ extraversion scores are estimated using the Open
Language Chief Executive Personality Tool (OLCPT) (Harrison, Thurgood, Boivie, and
Pfarrer, 2019). The results show a significant and positive association between CEO
extraversion and firm operating performance. In addition, this study finds that homogeneity
in Top Management Team (TMT) backgrounds and equity volatility significantly weaken
the positive association between CEO extraversion and firm performance, while TMT
shared working experience and market competitiveness significantly strengthen the
positive association between CEO extraversion and firm performance. Finally, the results
remain consistent even when controlling for the effects of other four personality traits (i.e.
conscientiousness, neuroticism, agreeableness, and openness), employing difference-in-
difference analysis, using TMT tenure homogeneity as the moderator instead, and utilizing
alternative proxies of accounting- and market-based performance.

[ Keywords ] CEO personality traits, extraversion, operating performance, management
team homogeneity, shared working experience
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mE

KA FTAKAE Costa and McCrae (2000) Hy A 4E 4 L £ BL A (the Five-Factor Personality
Model; FFM) & #| F Harrison, Thurgood, Boivie, and Pfarrer (2019) Ff B 2ty B B KBS
B3 A AAESE Y T E (OLCPT) » 34 2007 & 2019 4F S&P 500 2\ 5] 4T K 4 1 A& 0y
AMHESE - EMEFTPIIT RN MU EAT R ELR G - HEXERET -
TR HATREHR (THARETIHER) AEMBEZEZDYE - k- R
BRI - E e R R B N F A i R B AT RN AR R R A E R
EHBMIE N BGREEZNRTG  MEGEEREZERETERIFE LY G - $4T
RN BAERAF R EFHBRWIE N BGRBEZ NS - ik - FARXEREEHNEZEF
z # B 5 (Difference-in-difference Analysis) ~ = H| H fth A48 (B a42EE - &
B~ BEBEBME S BA) ~ SEEBREE FE AR 8 BRI M F] S
BB T RAIL ©

[BASETF ] AT RABRE ~tHl - AR EHR  BEEKEENE XFEHR
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A TEZ FERHT (TR ZINAEH A RREFE 8 - T =R E
BB (LUT R TMT ) 2R 08 LR M SR ETROR. - Shm e — R AR E
SAEIMNAMERFERIA MR ~ BVt AS ~ SEHRACHE - I H BEAAmZIIER.L - B
BRI RO AR EA - I BGER HAE SKAE VS RV (Harrison, Thurgood, Boivie,
and Pfarrer, 2020; McCrae and John, 1992; Watson and Clark, 1997) i@ EEHHZ X
BT B A FREEM AR » EEDFHER SR B VS ETE 5 - A
BN AR RN R BR T IMERROE TR ~ EEE BN ANENE I E I -
CEO WSHEM 2 BN AR S E A E 2R « 21 Wang and Chen (2020) 2 » #}
FEBAMER (Microsoft) FUIZ(E » £ 2000 4 Steve Ballmer FLAT#TTRAL - Ht EHE
FAGETR - MERR E R RIS - (HEE 2014 4 Satya Nadella BT E % - IR {EEE
I FEE - ESEREBEE=% : Wang and Chen (2020) 5 H & R A EE T -
NRESLILET B R e @ A R YRR 2 Y CEO RYSE RS [ - (ERYTER 7347
N R R i R R ST A 2 B (B R R R R Y B B2 Rl 2 — /2 Satya Nadella 7E VBRI 3
e

7558 Pl ZE BRI LARAD - CEO 1 R/ Al ey BN i 20 L7 B P ) A H
HIRE - o BN TR TR - NIHGERE—(IEF CEO ¥R/ e
FERERHED - WEI - 22 CEO 1T R IYAI 22 B E AR Rt R B2 Al S BT Y8
E (ERE > ZIFTREPEE - 2022) - fE72% CEO [T REERBN R LR FEH
ARBFEEIEHEEN—E - AR SCEEIMIET M - STFEH 72 X PEET
CEO HY NASFFE H /A FEIE - fl4] CEO H R E ¥ /A FI#ERN (Chatterjee and
Hambrick, 2007) 518 BB HI52E (Chen, Tseng, and Lin, 2023) + CEO & fF H {5 B
INTI AR AR R e ik B o [T RO BAB (Kim, Wang, and Zhang, 2016) » DAK CEO & H
{EEAI e o RlE (HESE3E - 5088 - 2580 BREANEEsRER] - 2013) » B8R
CEO By NS E Bl N R A SR 932 R A 1R R B BR:

HEZ FHIRRK CEO Tt K% EH1E CEO Ry /MNER B b - Blan 4 1%
B~ A R BREE RS HR CEO WNTE ARFI R EES » T2
Rl ks U5 B %1 B AT 5E Y CEO 847 18 E&8 A8 KB 2 J7 5 E IR - Hambrick (2007)
HHEE| 0 KL EHY CEO NEEAL & 2l AR E L - KIHI#1F CEO AMSFIE
HYERHEE R S B KBRS » T g Bl RIRE - BB Aa S [ — A B ag 1y
AAEFFE AL > 2] Costa and McCrae (2000) 8 $2 H A& A5 AL R Z B (Five-
Factor Personality Model * DA T & FFM ) » #ZEAIR AR BAZ S T BGREH
£ % (Conscientiousness) * & 'E M4 (Neuroticism) + ¥ a4 (Extraversion) ~ 1 F1 14
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(Agreeableness) M #&E#EH M (Openness to Experience) %5 7L AR E 5 Fa4HEZE
T BHEETZMFTE L CEO MERE W HAT Rl B RV E - fl40 CEO WK%
B (EEEE A - BN - AhAE - BRI R ERBR ) B AR EARRCE -
TERL TRl 8 B G522 (Herrmann and Nadkarni, 2014; Harrison, Thurgood, Boivie,
and Pfarrer, 2019; Aabo, Pantzalis, Park, Trigeorgis, and Wulff, 2024) -

BT _Ealt s EnEE Ry Lo B - A5 SR oE & (5 PRI AR S 43 B CEO FH R
HIHRE ~ B BRI BASE S » EDAUTEAIEER R R AR E - - B R
i E(ESFFE (Chatterjee and Hambrick, 2007; Kim et al., 2016) » H.H1 - BEELALY
AR RRRER TN AR E AR Wik -~ - SRR - REEMRY
FEEH AR EC NEEBILATR AR E B R B A RS IR ETEEZE o (RIELA
E}Mﬂ?ﬁ*ﬂ% Costa and McCrae (2000) H 7[R Z A 547 CEO HYMEASFFE » RIS
7 Harrison et al. (2019) FirB & i B il =055 & #&83# A AREHFFE TH (Open Language
Chief Executive Personality Tool * DU fiffg OLCPT ) - LA ALE #E B A 22 2 R L
HEHFHR TR REACETAEST - A DU CEO B A& R & #6138 [ 7Y
73 BB FDERE R EUERL CEO LR AMRFTE - 7L CEO WY LR AS R E HETT
BRCHNE -

HBEME - A EE Lt fiFE S T E (OLCPT) 447 1E 2007 ££Z 2019
TF S&P 500 F 53 /A F] ~ #EiE 1,000 i A F Y CEO A ZR AR g 2 33 7 LU S
CEO AR AASFIE 8L - A DU ERET CEO AASREE LA B 2 BIfR - AbfF
FeE EPRET AR TR AASRFE TR RYA i - R AN SRS (RIEGE B AR
MHFRSE M ~ RSB BR R ~ AR ) R - B A FIRCEEROTHE I'EJGEB'U%H%’A
FIREREAAIFEIT T AR R - AR ~ RS ~ iR~ BB HEE IR

HRE IS KSE (Smith, Mitra, and Narasimhan, 1998) Zlij(ﬂ—f%ﬁﬁkﬂn CEO El’]%m[i

FrEENEIZARE T2 B IEPLEERMIE (ROA) S Tobin’s Q UM & /0 F]
TR (E R TSR0 HIFEIE < HAbh - AHFFEIRE TMT B i A & -
PRE2 A5 & Al 08 CEO S P Bl B/ A S B 5% = ASBIF SR 4K A Zhang
(2019) 51 A TMT [6] & 4 (Team Homogeneity) Ed TMT 1 = &% &g (Shared Working
Experience) [LRTTE TMT Rl o FIE MR THREAWIIIA TMT BH% 2 R &
& [FE SR TMT BEE SRS SRR - BIRE S R RAFRRLR ~ D
BB E e - (H2AhTEEEM BUE CEO HEITIRE - TMT H=REBHREZEH EHE
B ESEHRER IR HBE - mEN TMT =& pe s Ol B 5 =0 A
AR HE TOERE - R 200 TR Bt nT s s it S A aRE - (B L
AR RITAZ B BT ASE - BRI % CEO HlEFHRIANE - & & TMT [F'E %
R EE T ERERH T pe s (LEt75 k. CEO HhmMEFFE ¥ A FIE IR TR - AWFFER
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DA EWifE TMT $5RE(E Ry CEO #Ma 1R 8 BN BIRERZ IR BT - 55498 » ARt
G B E R e o B T 45 T A BRI, -

AHFFELL 2007 £ 2019 FEHY S&P 500 ik 53 H 2N BUR R FER A - 3l DAL B RS
CEO #NmPEEL A FIfE AR i fR » ERE S sin » (E[RIRF E H A& 8 Bl
A TR EEECT - CEO BYIMNAITEE A A IR E E0E EEE 2 - Ik - AR
FRINEEE - E TMT [F1E T BN W) RE 2 JEU B B = R+ CEO ANA) M3 A RIS ALY
B BRI B G & TMT =i Bl 7 553 A2 U= I - CEO ShmtE A
F RS R IR A B ARG R 58 » S ARIFZE 58N T = TERUR MR TGS, » 25—
FIFH 7 S rh 2 722 553177 (Difference-in-difference Analysis) * DA CEO B #A{E R {2
BE v B am CEO SNAMERTE KRy CEO FE#A M R B = I - N AIRE R
W BB R TMT B R E SR EERE N - DIERE TMT [FI'E 1% 2 RET
R B RN R E B TR AR BT E BTF A i & 2 ROA BA/N E i {E#
MREE(EZ LR (E R E A RS AR gl @i BB SR T
FEAR A

AFEEEEBA T © Ee - @EMFEG T CEO AR EEH R AR/
EARRE « B RIS B %2 (Herrmann and Nadkarni, 2014; Harrison et al.,
2019) 5 ARFFCELEE SR Z Z 2 AER ¢ (1) Herrmann and Nadkarni (2014) FI|FHJG I
% 120 ZH/NRZE - BRET CEO AMERFE W[ 7o 2 1 SE RN SRS MR s o - DURGEESR
e P4 488 B B i o SR o AR FTHI LA S&P 500 B3 A% A Bl B AR - E—F 1 it CEO
SNAIERTE BN R BRI E 5 AN - AR E A F 2 REER 0 feft
CEO /NAITERE A 13 H E RS TSR 2 #2% » Bl Herrmann and Nadkarni (2014)
FHR AR 5w SRS MR B i 2 SR AN [H] © (2) Harrison et al. (2020) EZEE EFE CEO
NASFFE N TR e A B E N 2 R S - HRETi5 5
Z HAMFEE AR AN ZE T8 AT EFERT A A RN SRS ESGRE - HhE
E P S LA ZE R RS TR TR B S HL R

& ARWFFES A TMT [A1'E 14 Bl A By 2~ /0w s Jo B DL R T 8538 5%
TR B - PR RS & A EU# CEO AMNA A B & s HE R TG E s 2
G IR FTAMESIE CEO YNA TS TS EZ B L - I EE SRR A T - &k -
Harrison et al. (2020) 755 CEO ¥ &% ZLErFlHY [E A2 2 - 225K B CEO HYERE B M
B AR HIZESNE T CEO WYSNA ISR B B & N\ S A R E AR ERRHE R I

1 Harrison et al. (2020) FIWFFEAGRZFHL : CEO HySMa MERF B S IR 2l (A w))alfs ) Far (IE
) 5%~ CEO BYELRE F IR E S IR WM (AR ) FiEm (&) #2% - CEO Yl
AEE R N B R B e A R - T R S R e 2 -
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[FIRAGR © f& - ERNAWTSERT B R B SRR s Tobin’s Q » HEZR HEFETE
FHESA MR (E ERV LR - B A EEEKYE | 2B 2% - [ Harrison et al. (2020)
S FH P (E e - RS T MR (E (BB LR | 2 B8 AL SE R SRR Y
/N FFCERERL » Bl Harrison et al. (2020) FTERET I (B HBAY E 3 SR A PN - #
CEO SMAPEIRA L T RER N RIHY 2L -

& » M CIRRER{RER HEsm

2.1. CEO H R HEINE &N

ARAE = P B PE T AR I C 8 » CEO FIME AR E 2 BN IR E I E
Z2[AlZ (Hambrick and Mason, 1984) - Herrmann and Nadkarni (2014) f§H CEO HY 7L
RMERHE E AN A RIS A R % N [FICE + Nadkarni and Herrmann (2010) #2
 CEO TEA& BN FIBCGR 85 2 I E A BB » Hayward and Hambrick (1997) $2H1
[EIE B R H (MRS B CEO BN F]ia (E I Z [EIHURH#% - Recendes, Aime, Hill, and
Petrenko (2022) HiEH! B EFEHEF] EF (Machiavellian) B CEO ¥/ T AEERA - &
ERAHEGRGETARTE - L5 KB CEO U N FrE g B HEH
B BB RGRAMESE - EMERE A FRELELE - RNEgHE L RS
e -

CEO B NFFE M FE X Al 53 R INE R B S N ERFF R 28 - R iR IS CEO
WIE AR E R TEAR - R TR % EF1E CEO WA DGR B2
FE ~ (R0~ BrE SN O IR S RIS & R 28 » 1A Miller (1991) $2Hi CEO
A SN ER S A 1Y R FE RE T 2 S A1 BA 0% - R B2 4E CEO SERERYTE UL T 2
& Al CEO W FE#kal Ry JT B S kE T - MR RS HEMlr & CEO W AR &)
(Colbert, Barrick, and Bradley, 2014; Hambrick, 2007) ° @#HETFER - 352 5 & HE
& IR FE2 A N SRR E SRS 2+ (91200 Chen, Crossland, and Luo (2015) f5H!
HIR A FEREE RIS RRR R - @ EH(ERY CEO BRI se g FHUMIA g8 - H
TR PR HURCER IRE JJHE 2 5 Chatterjee and Hambrick (2007) $&H BAA B R E Y
CEO Ha{p> 21 (I 8 & N AR IR B IEEL 5 Harrison et al. (2020) f8§H CEO AMSFFE &
s BN E N B A R E - T s BN A R S e B A IR £+ Andrred,
Benischke, and Martin (2024) 3 CEO AFSFFE B A CEO Al{n] ol fE SN BB #
I EBASEAI A T o BRI IE SR 281 E CEO WERFE BN & - B8R CEO 7]
RES ¥ A FIRURSE U R R E -
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2.2. CEO A PEFH B BL 24 R 2R AL

ASCERA Costa and McCrae (2000) #i HH Y AAS A5 FLAI 2L (FFM) - RS0
REL T e s H 22 & MR R E AR - RIS ERRE B M shmis
MRS 1 ~ R DU R BB A M TR A RFE - AW I 2 B R PR S 1
AR B - JhmMEEiEEE N A BT RIRANEEE - BMEZRTERIA
ok - FEHAVED - EREM A GETIEAS - FREFE.C BRI EEE
LHfth A\ (McCrae and John, 1992) » A28 Ey CEO SRl {5 E A RIS EENH
1EMA ~ BEREANE IR - DU 3 BEH -

CEO ShA MR E A R E B L o B Re A DL N ZIEAR - B i
BAPE Y EL iR = B AR MR 2 CEO B & T AHRE IR » F8 B HH (7 B S R A B P
(Judge, Bono, Ilies, and Gerhardt, 2002) » {tE [ DU 2 G =0E R @A T » I
HEhHEE S HiT5e3% 2 T/EERX (Giberson, Resick, Dickson, Mitchelson, Randall, and
Clark, 2009) ° Araujo-Cabrera, Suarez-Acosta, and Aguiar-Quintana (2017) g H =&
ShAERTE 2 CEO B BERIRTAZREIMIZGERE ST » nE S & B & i A )
ZAE o (RS N R T R 2 S Y AL 0 CEO ZANAERFE BB
P BAOR BLRCHE N\ B & T BRI 1R & B X TIERER - MR A RRE =X o
F 0 HMAERI R A R B AN ESE AR - BRI A S R AR E R BERE
SE /A FYMIHE R (Nadkarni and Herrmann, 2010; Wang and Chen, 2020) » il
B ERA - FEFH A AR FEAL - 55 = » Nadkarni and Herrmann (2010) 1 {5H 4N
AR EE AFERCR E R BRI - EA S E R R ok B I H
REBH N FITESRIGHIE NG E(L - - BESUREAEE A RS RIS -
o £ 5 A] RS e T+ B R i BB R BR B T DU S R DARER s (B 2 ST T
HIFE%N (Nadkarni and Narayanan, 2007; Grewal and Tansuhaj, 2001) > K[tk * CEO Hy4}
A MR E AT S RIS S 1 - A RIS AR 2 T R A RIRRR -

PRI » CEO WYSNA R E th il BRI A R E BN E A B RV - B— 0 BE
WFoE g = R AMA TR CEO B4F AL » B 573 NBRYE R - & K
B TR f—TE R (Grant, Gino, and Hofmann, 2011) » [ EE % CEO #7E
JEEH T B R MU R HE R R+ [RE A RIS - 38— mESMA R CEO 1
M= {d B CHYEE )T (Hogan and Hogan, 2001; McCrae and John, 1992) » AJEE& £ S
I\ EIFEFIERE B 5 B B F D Y RE I (Harrison et al., 2019) » ¥ /0 GRS & 1EL

2 REEREHEE A (Subordinate Executives) J5#EFE T TR Z/MNYFTH TMT K E ;5 0 TMT K& 5
ek ASZ oy BIAE DA L ARG EE N ©
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FELENFZ % - B5= JMA CEO B Ll Zhau e - & B M 7E i B R e 2
SR s BN - BEA S AR R BB BT L - AT 8 O 56 IE 7 1A (Judge et al.,
2002) » BEIRE S RIREE £ AR R -

% » CEO ZAMNAITERTE th & A i = 1Y R\ b A FE T ey » SBT3 2 F R AR R
EAEIEME AR ZEE - BONE - &EINATER CEO B 7 R EAME » WEERITT
Fy o AR EH BHEHEPT{EFy (McCrae and John, 1992) » [A] [t H FR 2 r=y 1Y J&L b 2 42 ftE )
(de Vries, de Vries, and Feij, 2009) ° Malhotra, Reus, Zhu, and Roelofsen (2018) ¥ {5H
CEO HYYNAITE B BN R R fF i A 2 IR RATR - HEFBEER A A &S ENE
ffF% K & A H (Benischke, Martin, and Glaser, 2019) » BlE S aME 2 CEO AIgE
KO ETIZNGEE ~ Rt B S SR EmERS « SR BT TR 5T
By o SEMERE A T Z AL AL (Gilley, Walters, and Olson, 2002) = 55— 5[ * CEO Yy
JELFg IR S 0 - RTREET E /S R SRIG b EREGE B e R i - S A RIS RS
EAF]Z 52 (Bromiley, 1991; Bowman, 1980) °

FHRL BRI - CEO M A& /A RIFS SR nl e i A (s A2 - 121t
ARFFEER AR H1 » Hla > DUR HIbZOF -

H1 : CEO HYYMNAITERFE Bl RIS #8300 E B < BAfR

Hla : CEO HUSMNAPEFFE B/ RIS A8 2 R B £
Hlb : CEO HYFMAITERYE BN AR 5 2 A FIR AR

2.3. CEO #h i PEF B Bl 28 Gl REAL © TMT 1912 Tk Be 2252 T /e e Ee < S i o
231 TMT FEHA L F &R

FH RIS AT 4 CEO Sh A MR & 5 B HL B TMT &2 B - MR BE A B s
[z TMT Z R el gE gy B HEL N 1 CEO 2 A EhE MR TR - MmN
TOEARRL © F5E » TMT BRIEEEE CEO 1752 WEBIGHE! A4 B4 (Acharya, Myers, and
Rajan, 2011) » H - SRR T B R 2] CEO Pt 2 /8 738 i SRIR G N £ /0 F
BT EMERFEATREEN i TMT 25t al e i# CEO SMNAaEE /A H
TS AEIN 5 BR -

AHFFE22% Zhang (2019) » EFH TMT [A)E 14 EAREER I fEfE IE M & TMT Ff
o [FEMEIEEHENIA TMT B2 MR EE - FIEMEER TMT SR
PS5 iR ir - HEfHEF R R &7HE (Van Knippenberg and Schippers,
2007) ¢ EANEIE RS SEFE G TMT RS HERFT—201: (Lott and Lott, 1965;
O'Reilly, Caldwell, and Barnett, 1989) ; TMT S HI A 328 4 AF B & R RE
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BB M R ER TR ER AT 158 (S (A3 (Daboub, Rasheed, Priem,
and Gray, 1995) » B AU TIERA (R A& 55 2 O e =0 5% H & TIFRY iz
(Pfeffer, 1983; Katz, 1982)

i DA EaTam » AWFFERE R TMT Z [FI'E 14 Bl 3
3L CEO RISREST » HEMFHEN CEO ZHMAl 1A% ¥

e ErEr R B R R

=
NEREERE L

2.3.2 TMT FI’H % # CEO 4h &4 5 81 3] 4 5 B 4% 2 A 8 R

[FE PR =Y TMT BEA B PIRYT 5 R R » #GEH w DL HE B B A S8 1A
5 (Lott and Lott, 1965) » H. TMT Bl & G i@ (rEF BIFRIRAGR - IV B E2E
It AHFTEHER R TMT [FE MBS - HEFEEERIH @ iR NEE T A
BB S BRI < TAERE - SHAFSMIERD K RIS RISH BRI - B
FRENFTERNGE - HEMT5R(E CEO Sha) MR Bl RS S IE A BA {% -

SR [FVE TR =AY TMT E i 8 9% F B9 47 K & 1 & (Van Knippenberg and
Schippers, 2007) * ¥ RSB FEE R BRE & B — - A A E BTt %
TCHYREE © [RIIG - AW geHEsm bkl TMT RIE M5 EG R CEO ML {E R ZERH A
EREARMEER - CEO i mIERS - #EM5R{L CEO Shm 4R E Bl /X RIHERL
ZEFRLR - TMT FI'E MBS AR A FIRVE B B & (FEEER 1= (TMT [F)
BMES) - [HHEEINARE CEO ML ZHH H D TMT A (B2
iMm%%{t CEO 4] 8 Bl N FIRERLZ IE A BRER -

i LRl - 35 CEO AMAMERyE BN mIFS S s 2 EABA R - TMT [F'E .2
2 (5% mregmit (9510) HIERRBGR ; HHEOMW - 35 CEO Shm MRy E Bl
ARERE RBE MR - TMT FEEZ9E (BF) rleegat (k) A
BAGR - I - AW RIS RERAD T
H2 : TMT [EIE PERESTFREN CEO RIS M) i E Bl N FIRCE AR R R B 67

H2a : TMT [RIEE &858 CEO HUSMa) Ry B BN mln e s AU B 4%
H2b : TMT [FEE P& &55 CEO HYFMal TRy B Bl F R R AR B £

2.3.3 TMT £ 3 &5 % CEO She b | #1088 2 S Bl X A B 2R

TMT H=ZTERERE TMT fEEE B S E R s R SR TR
Eoar 1 B OARY A U H# TIEVRAZ (Pfeffer, 1983) » HLREAHZ/HY TIER
Bt m] LSS 5 152 b6 P 3 FE AT 58 14 (Daboub et al., 1995) » Atk » TMT T (E
R B v 3 o B P S F BB ) A R A B EE A (Peterson, Smith, Martorana, and
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Owens, 2003) * HE(EEABELZ T EMAMET - ZHRHEEIEE - EEEE

INTERI TAFEREE (Goldberg, 1990; Hogan and Hogan, 2001) © [Al[It » AHFFeHEER TMT
HETEREBE - AFEHEERGFEE R 8B » Meed 8 NEE T O H)
RS R 2 TERAE - ZHAFYNIEIR - DUREARERENEENE - BR

AlFrEiGE - dEsR(L CEO SNaTERE B A mIR s s AR 7% o
SR » TMT L =ARES G A §ES% 1L CEO Fha R B Bl A J R R TE A1 B

ff o TMT HEZEERER - ATRERERT Z IR EPITT A% - HE TMT BN EE
CEO 91Ty > B2 CEO £ TMT HYE RIMF=RRE QA FIEE R - AL - A5
fiEGm TMT HYFE Zi8EErEE CEO SR E W MNEE R IR « CEO {HA]
At HCHIEES] » LA CEO M EET [ » ST Al T SR NGE B B YA i - S T 5
b CEO ShAalE i E BN RIS E R AR R o AN - TMT HEiElR - Rk
O FIHVEEER G FREER T - H/REERIMATE CEO Bl kS A B (K
TMT H5ERAZ S - 5510 CEO Fha PRy BN Sl IE AR R -

o LTl - %5 CEO SMAMEF B A Rl 23 IR AR 1% - TMT 258k .2 (&

«
=

& (558) meegsr(t (gafb) WIEARRRR 5 [FfH - 35 CEO ShA Ry B E A F]

RN EH AR - TMT 2185258 (B5) rlgegsmt (551k) LEm
BALR o BRIL - AWFFRRILRERAN T

H3 : TMT HEZEERRESFAENT CEO HYShay M E Bl RIS & R HI A A (%

)

\

H3a : TMT HEZiEEaE #8580 CEO RYSMA) PERE Bl Rl s R R 7%

il

H3b : TMT HE8E &5 CEO RSN PERy B B Rl s s H R R 2

il

/

&%

2 MRLEA

3.1. ERIARIR B A S HY

AW 9T 5 A Harrison et al. (2019) B #E FYBH M A FE & A A ASREE T E
(OLCPT) HETTEERIMT » AIF%ELL Capital 1Q BHRHEH 2007 Z£ 2019 £F S&P 500 &~
LR E H CEO HYBERACERE = F R AT KIE - DIKE S CEO MHRARYEER SCAEAL
CEO HYAFEHFE : CEO R B ERIEEEH ExecuComp ERHEH « JLAh » IR EFIZE
BNEFEFATE - BMURTIFRARE Harrison et al. (2020) FIMEE - (AT HERR SRl -
TEHERRBR BRI R - AR N EIFE 546 [ 0 I 1,205 (AR CEO » HoAtht g
J718 » PL10-K K2 ExecuComp & HUARHE A K2 CEO HYE K} 5 7F Compustat _EHUE 2~
IS Ry 7 SERAHRREEEL 5 DL Capital IQ K ExecuComp fEHUAKHE A & ehll R H
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TMT I 5 T (R s -

3.2. BEER
3.2.1.CEO ABHH 22

AHFFELL Costa and McCrae (2000) YT A+ AFSHEZE(E By CEO AASFFERIFE
T2+ 5 H] Harrison et al. (2019) Friff 2 2 B(GE E T B OLCPT » HAEA Gt a1 # s
SREALIR *

1. I PEIEHY A S FE &5 (LexisNexis' Full Disclosure Wire) %28 {213
$FE 1500 FEEL (S&P 1500) %0 /A T2 CEO » 51 3,573 (i - AGHEHATE CEO
IR B REAC 8% S -

2. 1 3,573 fii CEO HE 207 {7 » HH=A0OEER A » (EHBE ARSRYEHHE
(International Personality Item Pool) FY 50 JH[HRE » FFELIE 207 i CEO fEEE & 52 1
HIRTZ (Goldberg, 2000; Hill, Petrenko, Ridge, and Aime, 2019) * & i LA 7 3 Hl 2k &5
207 fif CEO R MBS RFERIMER - 738 1 7328 7 73+ s IR E R A5 %]
G

3. FIFH R GBS EITHESREE - #83573 (i CEO WL E A7 » LERH =00
B EFIEZ 207 i CEO AR AFERHE 70 B E RISl EEE - D=5 R R & &
Z OLCPT F2( : (1) S5 —FEER 5 A Word2Vec » 1 3,573 {iZ CEO it & A Fha .2 A
7 REH EHEIGGE S AR Word2Vee Ry — TSR ELAVEE S - HE ISR
G 5RE 3,573 (i CEO ZiEA & B F e Bl — R AU G e i - 0K 5] g B o ) B 5 B

LA A FE - LB R Bl b IRt A7 BB RATR 58S aUET Y
age - HERYIEEEEUT ¢ (2) 58 REER A R A G e e S R L B EE M 2
TERESRIARL - 2257 T 7 CEO NSRBI 8 ) Ll BR AT - 15 5k 207 7
CEO i g s B F B aE & - 77 R AR e iR A - AR A
SRR FEEE B (Gradient Boosting Machine) ZET7 FHHIEAY - i FIRZ AU TEHI BB RS e AN
) CEO TR AR E 73 8 - AL = (0 LR ER 150 2 o0 BOEETT ELiee - B3R
FHC S8 B B e R ERARAY 5 (3) S8 =B B AR A 28— RE B P i VL A i m sl B A Y
THHI 3,573 i CEO {30 & SChei B Bl 3 [l R AT R TR SR E 0 8 - 1F
AWrFeH & CEO AR AMSEE 28 @EFR 1 52 745 WA ETE

3 ARWTEATER A Z BEIGEUEE B AR HE AR R E T 5 (OLCPT) » %M1 Harrison et al. (2019) HY{EF
Fre itz 2= - AWFFE/ELLEGE Harrison et al. (2019) HYE -

4 [LER{A+$E Harrison et al. (2019) DL S&P 1500 HIEEA /A FIWF#% 2 B =035 5 T H OLCPT -
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B RS

Harrison et al. (2019) Z OLCPT f2={{fiZ#E ka2 E 70 » B OB ER
PGS AR AMEFFE 5 Harrison et al. (2020) f5HR AR & i H Z IR 81 B
JERL CEO MEFF IR 2 S B - R R — M 2KER CEO Bl 43 ARSI a2~ g
B IA S TE A YRR Fhe - & NRYE B AR 2 RN S E - AT DLRE EE IR
J& CEO HY4: 4% K& FHAUEETE o Bb4h - OLCPT Ay TH TS 52 B B B O 3 B2 EE 52 B 415
HIE RFHRATETTE 0.65 » B = THHIZUE (Predictive Validity) ; B T THEIZE AL -
OLCPT thH fH %85 = 2 I @ (Convergent Validity) Eil AYE—2 M (Z  (Internal
Consistency Reliability)® °

K BRI - AHFFEIER 1,205 i CEO fEREF LI & A HUE R RO sk » B[R —(7
CEO A $f FE R HYSUIE R HAR R R ER G B A A #5508k » #5322 OLCPT 173
FEHR) - B CEO B ASFFE 78 (FRAMZEZ HEEL  extra {3 CEO Jb
AP 538 1T consc ~neuro ~openn ~ agree HIl 73 B H A A E Q1S B AR
THFSE 1 ~ RERBAME - BB NS R E 578 -

322, AR EBRFR/RIFBESN—B AN EHEZ CEO

AN > B TREFE ELHS T OLCPT 40{r] 3% CEO 5 2% 2 JEUAS fl 2 HAh ) 14 Ff
g - AWFseEEINA R ERE B SRR CEO ZEME 2 e - A S
M B AR = B A Al CEO ' i Z FAl % » i FH El B2 P # FEAYEE & (Loughran and
McDonald, 2011)" » #HEEFIRATE 1° -

5 ARWFYEZ CEO AMEFRFE 53 #UR A 207 i CEO i & BT 2 NA (1EREEE CEO AR&FF
B2 R B OHE B SAE By AR T E R (TF R ZAER » P o ®MER/R 1527 5) -
P A BT AR L B ER S A RT A - T BB Y THHIE AL - B2 AR (7 CEO A & &
e i R A ZE TR R o P e A iy £ O B ER SR AT BB G T B0 R R AR e
CEO AF&FFE =Y - X CEO AMSRIE S BRI H 2 52 07 =005 B B2 R AR 1 =X
e fe e FH OLCPT By (i 0 43 Bt FEIRU O B ER SR AR5 0 1E] - i ARSI E & 59109 1 5 B 7
53 o HefR - FHFREZ TR AT R AR OLCPT 2= » A2 =0HIE SR A B B 3R i B 22 R B0 =0 -
EHAMFFEH) CEO AASFRHE S FRE 1 OLCPT f2XNAVETE - MEkEH T EmiS -

6 {F OLCPT (ki@ - EFI/H 3,573 {17 CEO iLaR & E TR B — AR SRl Ze e - I I [y
S LHE PP e R - R EE RS B/ NaI RS (207 {2 CEO E &3 s ) Fl
FRAL G EE AR E TR » SIS iR (R b Z A0 A A8 B TR B 2% - FRF LR R 3,573
fi7 CEO L3 & 2 F-fm - T i B Bl o 5E M & - DA & CEO AASFYE Z 45388 - KRIFEASHSE
Z CEO MAgRyE s #th ml i Ry PR FH R il e CEO Z Af8%RiE -

7 ARBFFEATEE 2 FEE TR Loughran-McDonald Master Dictionary w/ Sentiment Word Lists ©

8  FWFFEEF " CEO JhmMhfr EEAAZ = ) &y © CEO FhmlE R E vy 43 SO BN R &
SIS 75 H B - HOEAR YRR AAS R E 0 3 OB AR R 3 B S 25 E AR -
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&1 BEIAIEEZ CEO AMBXTREATHAREARE

Panel A. S E/MAMEE 2 CEO EMREXFER MR

BRI FE Percentage
#3114 (Constraining) 3 1.38%
JAEREREME (Litigious) 1 0.46%

IEE% (Positive) 120 55.30%

BE (Negative) 50 23.04%

THEEM (Uncertainty) 25 11.52%

58(EHEE (Strong Modal) 10 4.61%

55158E (Weak Modal) 8 3.69%
Total 217 100%

Panel B. BRSNS EZ CEO ARE N THEEEAAR

ltem/Rank Word Tone Item/Rank Word Tone
1 STRONG EEY 16 GOOD IEEY
2 INNOVATION EmEM 17 EXPOSURE THEE
3 PROGRESS EEME 18 PROBLEMS BEM%
4 LEADING IEEME 19 DIVESTED BEM%
5 IMPROVEMENT IEmEMH 20 DIFFICULT BEM%E
6 BETTER IEEME 21 CONFRONTING BEM
7 QUESTION B4 22 BAD BEM
8 OPPORTUNITY IEEH 23 SUPERIOR EEM
9 OPPORTUNITIES  IEE4 24 PROFITABILITY IEEE
10 GREATER EmEY 25 LEADERSHIP EEM
11 GREAT EmEH 26 IMPROVED EEM
12 GAINS IEmEMY 27 IMPROVE EEM
13 CLOSING B 28 GREATEST IEEME
14 CLOSED B 29 GAINING EEM
15 IMPROVING IEEME 30 GAIN EEM%

2 R1ASEIINAMEERN CEO  HIEAMEEFRZEBRE S MNEER 30 B A A=EEE
HIEZFEERIRE - Extra AIMNAMISE 2288 - 3% 8H Harrison et al. (2019) BEERIFIN
=1 H OLCPT 5t8K15 » HEH 17 ~7 4R - RHIFERIFAVGHEIRE : CEO AM8HEE
SERFIA 207 fi CEO EZMEEF AR (fEAFML CEO ABSHE ZKIR) EOBERE
B AIBHSETD ((EBMEZMER TN EEA 1 HE 7 H) » BEMRBERIEROEER
FEFAMER B RENTEAES - BEBAEA CEO ARERFRMENMAZTEAER S »
BHERGH OBBR IR T ZITS o B5t CEO ASEENERHERERHNEROE
BRIFTMME - Hte OLCPT &t AV D EUUN LR DIRB R BV A#6E - B ASSE RN 1
AEmREN 7 5 BEUBRSERMNRM  JRERAM C EEM - BEMY - THEM - 8IERE
EAGGIERE » MAMEFTRZEEEF 4% Loughran-McDonald Master Dictionary w/ Sentiment
Word Lists * B®ARAEPER —ARLEEREMELE @ I$ERBLS
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BH B 2 GE B & #9 B ME (Constraining) ~ 7% 3 5 52 14 (Litigious) ~ 1E [H 7%
(Positive) » B [H M (Negative) * NHE TE 4 (Uncertainty) » 58 1% #& (Strong Modal) Ei
7515 RE (Weak Modal) « EAFTH R BRE] « BETE0AI R PEHEE » A1 commitment B4
essential ; EFEFRAATE Fe BLE A « FRAAECTHFEREMEE » W legislation BY contract ; IF
PR R tE A ~ SR B E M FEE » 2 progress BY improvement ; B [H T4 Ry iE Mz ~ &5
EBHLEFEAZE » 4 question B difficult ; HEEME R AIRE © EREEHERITEARE - 20
maybe B, approximately ; 5815 RE Ry 5@ ZUBGA IR IE FHEE » 200 best B always + 75158 Fy
Zi kg i FHEE » 20 might 24 could °

% 1 BYNAEEEREEENAREN CEO » HiERGEFia s EE O mi Bt
IR R AT 30 4 2 s AR B FE R ARG - HHER 1 RIEIAT R
EEFREAE  IEEME - Bl AHEENE BB ERIFH S R3 1
120 ~50 ~25 ~10 ~8 > ELBIHI 43515 1.38% ~0.46% ~55.30% ~23.04% ~11.52% +4.61%
Eil 3.69% ° AJE14MNAI1EZ CEO BRHRYIEEFAZRLBIEZE—F » BRI KA
FAEE o NHETE R AR LA (11.52%) ©

322. XA BEEBZIHE

AWFFEZHEME A (2010) BRAFIRCEFEDZ L - A RS iR
TG ETEL (ROA) DA T E5R858 (TobinQ) = & T#EAXT1A » 3#31E Smith et al. (1998)
RN FIRCE BRI BN RIE - BATREST ~ AR ~ AEERCR » R~ TR
BB HEES] - Hrh B AGES LB E WK (ROA) BLEFIR s & 515 ; Harrison
et al. (2019) tHLAEFERMIER (ROA) 1E iR CEO AARFE BN Rl 24 2 Y
FAIREEE > Cyert and March (1963) AIFER A R ERRUER BN FIE L R iR £
BEERR ; 25 Lt - ArFeblEEmii=R (ROA) (E &N =g stk
H9FERE - a0 (1) Foss -

ROA = Net Income R (1)

Asset
b T A E R E EHEAEIRSL » Harrison et al. (2020) f5H CEO HYMEf gy 7238
SMERE NETR N FIR KRB RIVE R - (M B A FRIRE - KIARE L R
R B MEMT B /N FIRTHESAERL > B Tobin’s Q 1E Ry IR - AKX EA
FAIFTSEERDAFEENEERA i - BRAFREENEERAN SRS -
AT AR FE i B FI B R T2 1 Tobin’s Q 1E Ry &= FE1E » 401X (2) AR

Equity Market Value + Liabilities Book Value . (2)

TobinQ =

Equity Book Value + Liabilities Book Value
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323.TMT Bl E M~ £F TR HE

AWFFLHAE Zhang (2019) ZRETE TMT HY[EE M R L =4&8Es - HoE g o atan ™
Fw

TMT [FI'EME (hom) © DLAFB /KN ~ LI E - (ERE R =R & & TMT
FI'E M - HRHEAREDRE AN RS2 RKE - phya -~ 24 iJHh > %
R ELEAERE ) TESEIESH ATES T R RAEE - 55
Bab o B fTHEE B IR C ASEH A EEEEE CHEE
(Hambrick, Cho, and Chen, 1996) : fx {2 —TEFEIEEIERF IR - RHSHE A AEL TR
BRAEHDL 10 F/E R &5 73 0~10 A~ 11~20 4 ~ 21~30 4F ~ 31~40 4 -~ HH3HE 40
FHENE - 55+ Zhang (2019) (A =P EREHE TMT RY[REME  SH—P B A
Blau (1977) f8#3 BIETEEFB KN ~ TIERKE - (ERERMIEIENME - DEE K
B - SeEtEH TMT £ A2 R RIFTL 2 EL - B TreE L SE 5 (R e 1T hndd aT
BEEKEZFENE  HERER 1 0F IMT (2R E BE—8E ) &Kk 0.2
RFE TMT By = B RS 8) p Aa R A B2 R R - LR B B (L R AR PR AV (R P
WZEEFAD GRS E L - B SRR R — P BT R L =M RIE BT
X ERSEE - BN HRRLER » BHEE R 0~1 ZEEKE - TIEKSE
EAFEIRE LR E 8RR BB =SB RIS P Bt E i 2 =g [EE
VEFEIRRG S 1% - (S HIEASH) TMT [FE 38 (hom) o AWFFCARIE_E it 25 B0 5
i Capital IQ f Execucomp & RHEAKETHE TMT [FE 145584 -

TMT HZ8&Es (sharedexp) - #fif Carroll and Harrison (1998) & Zhang (2019) »
AT E R B TSR EEER - Mg ECS I R/ ME - 1S RSB ATE TMT
HIRCE e/ N AFIR - WK E B80S TMT #yHE = TER B /3-8 - 2020 (3)
FIr o JFAGFERIE Ry Capital IQ f2 Execucomp E A}

sharedexp = %Zi# min (u;, u;) ° G)

3]
i}

Hf N F7R TMT & TR HE R w, QIS H A WdR T 2 28 F] IS EE
GlIENIER e Y

3.3. Pl

KU FER e 8 5 p CEO K /A EIi{EfgH - 7 CEO FHRAZECHHE - AiH5E
73 BI¥4H CEO -7 (CEO_age) ~CEO{E:H] (CEO_TEN) ~ & fi&5% £ CEO B (CEO_
Rep) - HH1 » CEO F g BLEH Al gE & 52 B HAE TMT Y28 T) - A FFi / £
HARY CEO ¥ A A SE B R R B 7 = ECRE RS/ 7252 (Wang and Chen, 2020) ©
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TENTFGHE » AMFE57 BIHEG A G (SIZE) ~ D FEIRILFE (Fage) ~ A{&ELL
H(LEV) » EARZHILER (CAPX) ~ WFER [LER (RD) ~ WERA FRGETERE (16) ~ 1
TLEELLE (IDIR) ~ WISIRHITERR (S4) ~ EHREESIFES (MA_S) ~ CEO & (CEO_
TEN) ~ CEO AL (CEO_age) ~ &5 B ¥ CEO (CEO_Rep) F .2 /N FIFi 28 - H
1 SIZE Ry & BT EH R B8 (HAR ) 5 Fage Th DA E] ETiie 4 2 Kk i &
LEV HIEEHEBEEAFMREEILE (JR)  CAPX ERBEAR L HEHEEL
£ (HR) ~ RD ERRBMBERGHEEELILE (BK) ;5 IG LA Cheng, Lee, and
Shevlin (2016) EFEHINILA A fEE K s - HEFE R Exec Horizon [ Exec
PayRatio Z fFYELEUEZ NN « Hrf > Exec_Horizon £y 65 5% ({RE ZBIRFH ) I
FNEIFTE R EREH A (Subordinate Executives) FYSEAEEAERS © Exec PayRatio R EF
Ty R AR A WY EE S F AR 1 5A CEO R SR ELER © IDIR & 35 5y Ry 1T 6
FHMEESEZILE ) SA B HIEHIFEIE (Size and Age Index) (Hadlock and Pierce,
2010) » HAEEFE R (-0.737* Size) + (0.043* Sizez) - (0.040* Age) » Hrft Size By i@
RS ERAEEN S ASERSEZ8E - AFREERIEERLVEFE
ZIHEBEYEIEBEE RE > Age By1E Compustat EH I EIZSHIFEE ; MA_S
By Demerjian, Lev, and McVay (2012) Firfgfit 2 & B EE 12853 ° + CEO _TEN 5 CEO fF
% < 8 5 CEO_age 5 CEO Z 17 ; CEO_Rep o' TG 5 4 FH# CEO LI
B HER 1 50 - A - ARUFFERIEHIRERF(E (Outliers) B AIFTIERY

B AR R R/ N BIR B IR E R R iR B B 93 2 — 3 BRI R — RS
T IUE S - DU EBE R E R o -

B2~ EEitR

4.1. BORTERT
3R 2 Ry AW IE ARG # R - ARIERGILARET & r] LR ER AT I 1L

9 HUF Demerjian (2003) - Demerjian et al. (2012) {1 F AL 43T 5 (i B — 552 1 3019 A PR 02 -
1 R T A B A 7 2 (0 BB - R — (i (B LTI + Sales) FI{EBAA + fHEH LT
B (COGS) ~ BTl (SGA) [ E%#E (PPE) » B 3F05T (OL) ~ W8 H (RD) - FEEA1IE
W (Goodwill) » VB T2 F5 2 KM 4L EERR (E) -

Sales;
Main = .
v v1C0GS{+v,SGA;+V3PPE;+v40L;+vsRD+vegGoodwillj+v;0Inta;
Sales;
Subject to E; = ! - <
v1C0GSj+v,SGAj+V3PPE j+v,0Lj+VsRD j+vsGoodwill j+v; 0Inta;
forj=1,2,3,........... N firms

V,>0fork=1,2,3,4,5,6,7 ¢
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SR AR R o ANUFFCHET EER RS (Obs) ~ K398 (Mean) ~ BEXEFE (Std
Dev) ~ f/IME (Min) AR i KAE (Max) » HRRIFZE EEEEETHY CEO AERFE R
ShmATE - HSEIEUR 4.7782 0 {RER CEO fEANA ME R E BBk EB R &R = -
CEO #NrMEFTE 2 BEHEZE T 0.8289 » MBS EA AR E - WIBGRE R ~ iE
TR BRIE ~ DU BB BRI 2 AR HE 2253 1Ry 0.5700 ~ 0.6807 ~ 0.8775 ~ Eil 0.6422 -
CEO S A MERF B o BUE K - HIPRN[E] CEO 12k a & akah R A BV S A 1
T2 ZRAEE K - A FERETH » ROA B TobinQ Z K343 5l Ry 6.6439% i
22519 » fEUEZELSHIR 7.5225% DL 1.3324 » (REBEAN B RHEE E IR ]
E 6.64% » THEARBIRAIEEZ 2.25 7% -

TEFRER SO HE - TMT FE'E % (hom) 2 F¥9%0E -0.3090 » fEUEAZ R 0.4233
iE 7/ S&P 500 o7 I A F] Y TMT [A'E PR R Execucomp & R}E AT A £ -
T/AHE] (e.g., S&P 1500) HY7K#E » B[l S&P 500 553 /A AR TMT i E1EERRE « B3
EHRNFEENAFAEESZR  S5—J7H - TMT 22528888 (sharedexp) Z 2805
5.8382 » fEUEFE Y 35671 » (038 TMT HYILEEHARTSEI# ks 5.84 4F -

i CEO HAth ARFFE » HHF 2 ATHITE 2007~2019 4F S&P 500 [ 53 F /A E]HY
CEO fE LR ARSFFEMESEH - DUERE H 1% (consc) B NASFTE 73 8 =
REUERE Ty fe /)N » (UFR05 28 CEO R0 HL fiff = FE R B E IR E - BIAIE (agree)
B W REHE 22 B Ry i s FRfR A 43 OV A 40 BT B (E AD EL S (B 2 i 22
WA WL EERE AR A I NE CEO Z [ AN MR 8 22 ROk A s %
(neuro) WIS NASFEFE - BUR K - (RFERLEE L CEO R HD B i KA B R
% e ErRE B A R BB R e A S S AL LR - BEIFHHEIT R (McCrae
and John, 1992) - [f] & {8 LR B Y A Al e & ¥ T{EECHE A HY 522 (Salgado,
1997) - (Rt » B BB R ERY AR AR il A FEE AN Z T REME & R kL
R -

1F Eo At PR s B 0y - A IR (SIZE) BT 8 (Fage) 2 SEHI 85 B
9.1752 Eil 34.9941 » fEHEE ST FI R 1.2703 il 24.7163 » RFAEA N T I E FE R
e 98 (E37T » ETTHARTISEIIRI S 35 A 1 AELLER (LEV) ~ EARHIILER (CAPX)
WEs 8 i HLER (RD) ~ Bl [LR (IDIR) 7 X805 51 0.5869 ~ 0.0448 ~ 0.0301 »
0.7416 » FEAEZE LS HR 0.1976 ~ 0.0443 ~ 0.0526 ~ 0.1142 ; NEFAENAHSEL (IG)
A B IRHFERR (S4) DAREELRE ST 70 8 (MA_S) 2 39853 5 -0.0961 ~ -3.1547 »
0.0589 » fEHEZE SR 1.5430 ~ 0.4934 ~ 0.1850 » H PR EL/ATNAE 48 (IG) LA
Execucomp & F} & B P A 8] B2 B Ry ZE R 2k SE &L o Exec Horizon [ Exec
PayRatio =R F NI A ENAEEEBE - MEAMICZEAT  NEHATEES
. (IG) HIEAE(E B -0.0961 » {3 S&P 500 %47k /A TR NS0 /N BlVE B S E 7k HE 5
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Execucomp & }HEHAYFTE B AR 2 WERA FRAERASEIKAE R (K -

I % » CEO 4 & (CEO_TEN) ~ CEO 4E4C (CEO _Age) ~ F 275 F 58 (CEO_
Rep) Z 9855 R By 6.4346 ~ 56.3654 ~ 0.1053 ; & 4835 25 Hi B 5.8393 + 6.0836 »
0.3070 - [L{CFE CEO Z S FEER Ry 6.43 5 SEIGEEEKI R 56.37 5% - DA 4
CEO HE a2 AN FILLRKIHE 10.53% - HFEENE - NEEEE 40 BRI KES
&4 %8 Ef (Roberts, Walton, and Viechtbauer, 2006) » [ AHF5EH) CEO &5 4S54
B Ry 56 5% » TFE AT AT E R B NAS R 8 2 Bk

4.2 HBATE 57t

7 3 Ry AR ZAHRATRERER - AT FH S B AR FHEA (R ¥ (Pearson Correlation)
{F Rl S ma I8 B RIRIAHRBARR R - E 7 Ry ma (i B By T A SR B o DU S B e 7=
HISRHE » BTN -1 2] 1 2R BEE AR ERA - RE R R R FE R {8k
= EEUE Ry 0 R me S B [ AR PR £

FHZ% 3 AI%0 - ARHFSEAT 6 Y R ARS8 7 B B B AR S AR RS - &
SERGE RV (consc) BLFCERBRIUE (openn) 2 IWIFHRELREE 0.6309 ~ FREGBARIE
(openn) EIFANE (agree) Z IR ELR 0.7381 < 2 2R R AR AR EH A
A —EAFTREE RGBS R ARRE - MEEFESR Mg G E -
RIL - AH 52 12 AB A3 B 0 BT TR PR G 5 P LA AR R E CEO SR mI R FE #/8 F]
TR BRI B H P -

HE - bR T AR E S BB REER S I - AiFsery H s 52 Ry
FERACRER /MR 0.3 » BEHMEEEAERA - BRI ZE R B I 26 B LR 1 2 S -

4.3. 53 fr

AW FTHYE L Y RE R R S 20 (8 0 7] R PR AR A B - BN E R B (Panel
Data) » AHH 526 H Petersen (2009) FY7 = HETT 7722 S E S SLFEE - W59 B FEFEHE
RS LA R /N FIBAAEFE 2 [ E SR 1 - RS RN (4) FiR

ROA(TobinQ ), = B, + pextra, + B,consc , + p;neuro , + f,agree , + fsopenn ,

. 4
+ z ﬂj#’_sCVj,il té&,
J

10 AWFFEEeiEpE M s R R B R AT ¢ (1) OLCPT A8 Ml CEO AASHFE 53 BifF 7 [K] CEO 1N
[FITA s - KA AT 7Er 3238 (CEO AMaMES 8 - FHAFENR A CEO - ATH
YL AE N - (EE THEH LR 2 B - BB A R B Z BERCR - S5 LARE R
RS - A5 ER AR FE S 2 5L - (2) Harrison et al. (2019) 7EERRT CEO AR E Z R -
IR TR FA BB RSB RARA
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&2 HELERRET

Variable Obs Mean Std. Dev. Min Max
Panel A. E&HEMEHIBEEH

ROA (%) 4,425 6.6439 7.5225 -24.3003 26.5455
TobinQ 4,425 2.2519 1.3324 0.8007 7.7760
Panel B. ATS45EEE

extra 4,425 4.7782 0.8289 1.1566 7.0000
consc 4,425 5.0669 0.5700 3.0599 6.7518
neuro 4,425 3.2223 0.6807 1.6561 6.0007
agree 4,425 4.1703 0.8775 2.1184 7.0000
openn 4,425 4.7166 0.6422 2.2738 6.5626
Panel C. 2|8

SIZE 4,425 9.1752 1.2703 6.4104 12.9055
Fage 4,425 34.9941 24,7163 0.0000 92.0000
LEV 4,425 0.5869 0.1976 0.0000 1.0000
CAPX 4,425 0.0448 0.0443 -0.0327 0.6055
RD 4,425 0.0301 0.0526 0.0000 0.5380
IG 4,425 -0.0961 1.5430 -3.5346 10.0502
IDIR 4,425 0.7416 0.1142 0.0000 1.0000
SA 4,425 -3.1547 0.4934 -3.5985 -1.5623
MA_S 4,425 0.0589 0.1850 -0.2715 0.6828
CEO_TEN 4,425 6.4346 5.8393 0.0000 29.0000
CEO_Age 4,425 56.3654 6.0836 41.0000 74.0000
CEO_Rep 4,425 0.1053 0.3070 0.0000 1.0000
Panel D. SR&TE &

hom 3,752 -0.3090 0.4233 -1.0594 0.9892
sharedexp 3,752 5.8382 3.5671 0.3333 18.2000

R 2 ANGAMEETR - HETBIKFEAEARE (Obs) « THHE (Mean) -~ 1Z#£3= (Std. Dev) ~ &/IME
(Min) ~ X K{E (Max) » He > ROA ~ TobinQ BHARIR R AR ESHEN A HBEN - HitE
ARTIH 3.2.2 ARIEZE 8 ; extra ~ consc ~ neuro * openn ~ agree ZBAAANRISTEEE
KE BN « BRREEERM - IHEE M  SERBMUE - BRI - 5928 Harrison et al. (2019)
FISERUBAANEE S T B OLCPT 5t & K15 » AEA 19 ~7 DR RIS ERIBAGRI4 ; 4%
FIEEIBDEE SIZE (ARMIE) ~ Fage (AR FH )  LEV (BELLE) ~ CAPX (&
AZHGEEELR) RD (MRERGREEELEX) IG (REARAREEIE) ~ IDIR (78
MEELE) - SA (BEREIEIEZE) ~ MA_S (BIEEENTES ) ~ CEO_TEN (CEO &) -
CEO_age (CEO &F#:) -~ CEO_Rep (534 CEO Eif) S8 E - hom - sharedexp &R
B - kFA TMT REMR TMT =58  stEARTIF 3.23 -
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£ (4) H » ROA F TobinQ 53 [ R & STHHE XU GBS 5 extra Ky CEO H1[A]
MERFE 2538 > consc ~ neuro ~ agree ~ openn 5351 Fy CEO Z g% H R ~ ififsE »
FRIME ~ RESBEMUE 2 AMRFE 8 AW E E R CEO SN MR E BN A F]
GBI HARE R 55 i e A P SR E 2R - OV Ry s
B WG AFEME (SIZE) ~ A FEIALFE (Fage) ~ B{EILR (LEV) » EASHIHER
(CAPX) ~ WFEEH LR (RD) ~ WEA FNABTERE (IG) ~ WILEE LR (IDIR) ~ Hf
BIRFIFEIR (S4) ~ BHAETIFES) (MA_S) ~ CEO & (CEO_TEN) ~ CEO fF4C (CEO_
age) ~ FE7 B CEO (CEO_Rep) ©

F 4 BRaR HI ZEEHER - R4 25 (1) B (3) T %0 - fEEmFE Ry
BT INAIE (extra) BEER (RET B Ry 1.4747 B 0.2788 » B3 1% Z @3 7KYE
Fr CEO SRR E A FRYE AL (ROA) HETHIEHERL (TobinQ) 2 [EE BAE 1E
AR L - BIE SRS (RGER Hla - H4h > FE SRS ZMTFee A2
7% 4 256 (2) H (4) 853 BBy RIRE e E A DURE A RS R E 2 S R B R T 2 B
feig » HAANE M (extra) HIE BRI HFy 0.8827 B 0.1677 » #53% 5% Z B /KYE
LFHERER Hla - [3% 4 25 (5) 25 (8) Ml Rl A R B 2 [ E R % < B e
TSR TREIERIFER R N 2GR — 2 WA E RS T R -

% LAt - A ELEY CEO fHAIZR B N @ 8 T A B & B 2 TERE
SHE AN TN E TR B AR SRS 058 1 - ] A S B R i B BRI
e T 2 (B2 SIS A FIRY SRS M S g S HERL - R AR FE 2 Ef Hla
JEISZFF » Al CEO SRR B BN Bl & e AE R T G 2 B IEAHRY - HAE
HANPYE ST E G T #ER IO -

4.4. AP Z R0« WAETER

— ik B PR A= R R RE E R 25 08 R 8 8 (Omitted Variables) ~ 52 [A] BR] 5 B 4%
(Reverse Causality) + ffj & 3R 7% (Measurement Errors) Z3EF( - AWFZEFT{# Y CEO
TR SR B BB A S F e & iR Bl A= {H 2R BN &7 s - H. Roberts, Walton, and
Viechtbauer (2006) JRfEHE » 40 R AR MRS R E AN KLU « KU ARIFSE CEO 25
G Ry 56.37 5% » HE HEHERR CEO TR AASFFE RO (SNEBE - RISL A A MR
R S ] PRI SR B AR 8 R B AR 2R A SR s B K -

AHiff5% 2% Lin, Chen, Ho, and Yen (2020) .2 EEgakat - £/ 7= RP 22 BT
(Difference-in-difference Analysis) 2K N A M58 E - M E R AIESE - B
EPEIRH 2B BN N ¢ (1) fE{RE% CEO R IMEMERAYHITE - DL CEO BIAfE R
Hf o WEF Post BEFRERIR ZEESE  (2) A 54 CEO E#iH CEO Z
NSRBI EEINATERTE Z CEO @ iR & B IMNA R E Z CEO B B ANR
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F* 4 CEO JMNAMMRE/A R EEHEN (ROA) HimiEX (TobinQ) Z R

Random Effect Fixed Effect
(1) 2) 3) ) (5) (6) (7) (8)
ROA ROA TobinQ TobinQ ROA ROA TobinQ TobinQ
extra 147477 0.8827° 0.2788"  0.1677" 0.8460" 0.7677 0.1371° 0.1285
(4.66) (2.25) (4.87) (2.1) (2.16) (1.91) (1.77) (1.67)
SIZE 0.9452"  -0.9540" -0.2368"  -0.2381" 226337 -2.2780" 065017 -0.6537"
(-4.29) (-4.31) (-4.88) (-5.05) (-4.85) (-4.93) (-6.01) (-6.12)
Fage 0.0080 0.0101 0.0071" 0.0073" 0.7849 0.8003 0.1110 0.1111
(0.52) (0.66) (2.15) (2.25) (1.08) (1.10) (1.43) (1.44)
LEV -12.0886"  -11.9079" 0.3008 0.3217 -15.2908"  -15.3861" 0.0720 0.0553
(-8.56) (-8.47) (1.23) (1.34) (-10.30) (-10.38) (0.25) (0.19)
CPAX 1751797 20.1036" 1.9554" 2.3173" 264990  26.3785 " 2.8674" 2.8447"
(3.35) (3.81) (2.71) (3.16) (4.82) (4.81) (2.82) (2.81)
RD -41.0039"  -47.9169" 48506"  3.9272" -48.4989"  -48.6655 " 4.0028 3.9910
(-4.45) (-4.86) (2.93) (2.17) (-4.66) (-4.72) (1.32) (1.31)
e -0.1719' -0.2091" 0.0026 -0.0031 -0.1840° -0.1954' -0.0316 -0.0325
(-1.84) (2.11) (0.15) (-0.16) (-1.87) (-1.95) (-1.58) (-1.56)
IDIR 0.0432 -0.1928 -0.5683" -0.5965" -0.0487 -0.0641 0.7689"  -0.7647"
(0.03) (-0.12) (-1.86) (-1.97) (-0.03) (-0.04) (-2.05) (-2.03)
SA 224177 214677 -0.4465"  -04157" -5.0224" 50127 4135227 135117
(-271) (-2.60) (-2.24) (-2.12) (-3.23) (-3.23) (-3.20) (-3.20)
MA_S 11.9582" 115982 078317 0.7280" 118786 11.7250" 070417 0.6826"
(9.97) (9.76) (4.80) (4.64) (10.67) (10.65) (3.76) (3.69)
CEO_TEN 0.0659" 0.0559" 002607  0.0243" 0.0885"  0.0920” 0.0254" 0.0263"
(2.05) (1.75) (2.94) (2.85) (2.69) (2.79) (2.43) (2.53)
CEO_Age 0.0607" 0.0798" 0.0069 0.0097" 0.0358 0.0402 0.0074 0.0076
(1.88) (2.55) (1.17) (1.69) (1.06) (1.23) (1.10) (1.19)
CEO _Rep -0.3952 -0.4232 0.0059 -0.0033 -0.1410 -0.1511 0.0030 0.0025
(-1.18) (-1.26) (0.14) (-0.08) (-0.46) (-0.49) (0.06) (0.05)
consc -0.6814 0.0223 -0.0945 0.0168
(-1.20) (0.20) (-0.13) (0.10)
neuro -0.6501 -0.0556 0.2589 0.0552
(-1.28) (-0.72) (0.43) (0.49)
agree 1.1747" 0.2353" 1.2030" 0.1755
(2.53) (2.87) (2.21) (1.71)
openn 0.3837 0.1278 -0.3396 -0.1137
(0.60) (1.25) (-0.44) (-0.89)
Constant 3.9105 5.0660 0.8703 -0.1311 -17.9082  -21.9858 -1.2119 -1.6053
(1.07) (1.01) (1.02) (-0.13) (-0.60) (0.73) (-0.39) (-0.52)
Observations 4425 4425 4425 4425 4425 4425 4425 4425
Wald chi? 239.2639  262.0970 119.1503  139.7395
tho 0.4056 0.4054 0.6021 0.5901
Adjusted R? 0.2544 0.2562 0.1932 0.1950

5 ¢ AKRBIRFT CEO A E AR B EHER (ROA) MiiZAERY (TobinQ) Z AR - HHEAEEEFRER K 2 © extra ~ consc ~
neuro ~ agree ~ openn %8 CEO AR EEE - KFEAIIMNAM - BREEEM TS « B  [SEREIMIE - %O BIH
Harrison et al. (2019) BAZEAIFIAMEESE T A OLCPT & K15 » S8 1 4 ~7 AL - RNZISERINAVFHEIA o LLERYZE
HIEYE S SIZE (ARMME) ~ Fage (AT EL) ~ LEV (BELER) - CAPX (BAZHEHREELLR)  RD (M
BRMLREELR) IG (NEATIAIEIEZ) ~ IDIR (B ESLLR) - SA (BIFEREIHEIZE) « MA_S (BIBBENFFS)
CEO_TEN (CEO %) - CEO_age (CEO ##) ~ CEO_Rep (B#34 CEO Bift) E#HE - Hh - AEMREE A
PHIFERARNERES 0 BEEARKETHRERGERAE (Petersen, 2009) - B4 » ¢ statistics in parentheses, * p
<0.1,* p<0.05 **p<0.01°
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R E R - HICRFE AU AR EEE AR WEREBHAFZ extra_
binary {EFy 1 3 (3) TERRATARI N R AR Sh AR E & CEO By~ Rl A R iR Ry 2
HllkE > PEHFER EFEHIFH 2 extra binary {HF5 05 FregRE (&E) A4 RE TS
SNAMERTE S EUERR GER) HAP R -

AR R =Y CEO Sha MR R E 8 (extra) BHAEy extra_binary ~ Post »
i extra_binary*Post < %8 » i E— T EIEXAZTRIH extra_binary*Post A BUE TS B
R IE o ZZIEIH extra_binary*Post F51F » AFRAEFEAE T CEO E{F - CEO HYHR A
HREEEEELEER - MR HREFZENAF - B CEO JMNaERE
TR EERAF - HAFRREEDR RS © &5 & Ll BRI THE R - Bk
5HIES (1) HHELEE (2) MR EYASIEIA (extra_binary*Post) RIK » {EIEHIFEME SR AR
BT H¥ ROA B TobinQ HIE (R 877 B 5 5.0433 K2 0.5206 > 3£ 10% ZEH#E
JKHE o HLERE /A F] CEO 75 CEO FE:- 2 ERE SN m B By & AN m Mt - AHER
A CEO T RAREANAITERT A E] » HAFIHIE EHESL (ROA) HHTTIGHERL (TobinQ)
FHEW S o A0 - R 5 HE (3) MBS (4) R - FEREHI A R B 2 B E R T -
extra_binary*Post 1 2R IE CGEEF{RE 1R 3.0322 B 0.5909 » &5 10% 2
#FEKUE)  SZFF CEO AMNA R & S B i S ERCE IR A 2 2 2 - (AR
TR B N AT R E R AT RAT -

4.5. SR 2 PRET ¢ ARSI N 0 5L T4 R B I B Tk

AEA R ERES AR H2 e H3 - JREE— 53 BIERET TMT B[RS 1% K =i b 2
A& EHEU# CEO YMNA MR R E B FIRE B IRA LR © = 6 Bylfah H2 ZEE ST
FEAR o 2 6 BUEE (1) MHELZE (3) R EiEdIFEt SR E T » TMT [FA'E 1% (hom) 72
A FAET CEO AMA MR R B LA R RS AL (ROA ~ TobinQ) FRHIEEARG R - AI154]
YA PEER TMT [F/E M2 42T TE (extra*hom) SEERAREST B Ry -0.9372 B -0.1939 » &
SE 10% Z BEE KYE » FoRAERE M ER TMT rhgrg5(k CEO A4M a1k ¥ 2\ JRE &
FERL (ROA ~ TobinQ) Z IE[AIRLESE » JRANVE F8 s 5 S HF (B H2b » 3% 6 255 (2) B (4)
158 [ P 42 i LAt PO AAS R 2 R B BRI N 2 B RE ARG - RIS Ao A B
TMT [FEMEZ A2 TETH (extra*hom) JEEFARET B F -1.0030 B -0.2034 » B3 10% Z
HEEKUE - I HEERIR SRR AR H2b © 158 6 256 (5) MESR (8) Ml i/ F] Bl
ZEE RS EREAER  NEEHIFE SR N 2R — 2 WA e E S T
RN o £F BRI - AR BEEAG SRR TMT F'E & 251k CEO AMNAMERTE
HAFREBENZ ERRE  RFREFEE R TMT BEERREE CEO B TiER
BRABE - RIS E g5 S A B CEO 1122 F] BRI TR SR A 81 i 5 B R A S IE [R5
BUR -
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#< 5 CEO JMAMEARE AR EEHER (ROA) ThimHERL (TobinQ) RARZ MY -
ERPIERE

Random Effect Fixed Effect
(1 () (1) (2)
ROA TobinQ ROA TobinQ
extra_binary 1.2097 0.1496
(0.59) (0.56)
extra_binary*Post 5.0433" 0.5206' 3.0322' 0.5909"
(2.98) (1.86) (1.87) (2.09)
Post -1.6179 0.2217 -5.0449" -0.2644
(-1.16) (1.70) (-2.21) (-0.76)
SIZE 0.0439 -0.1422 0.1005 -0.6723"
(0.06) (-1.13) (0.06) (-2.18)
Fage -0.0894° -0.0121° 0.9349 -0.0651
(-1.81) (-1.68) (0.53) (-0.49)
LEV -26.6188" -0.3788 -39.7456™ 0.1495
(-2.93) (-0.54) (-5.16) (0.25)
CPAX -6.8766 0.9027 23.6851° 1.4834
(-0.49) (0.81) (1.99) (1.13)
RD -88.2989™ 15.0144"™ -105.2925" 9.9118
(-4.38) (3.99) (-7.09) (1.20)
G -1.0857 0.0928" -1.6115 0.0435
(-0.87) (1.98) (-0.87) (0.71)
IDIR 12.3192' -0.3443 3.2481 -0.4910
(1.71) (-0.53) (0.37) (-0.73)
SA -1.5966 -0.6638 -13.1618 -3.0783"
(-0.54) (-1.70) (-1.42) (-3.04)
MA_S 15.6550"" -0.2927 247420 -0.2428
(3.33) (-0.74) (3.72) (-0.61)
CEO_TEN 0.0713 0.0136 -0.0876 -0.0043
(0.51) (0.82) (-0.58) (-0.21)
CEO_Age 0.0546 0.0158 0.0993 0.0093
(0.50) (1.19) (0.93) (0.60)
CEO Rep -2.3593 -0.1340 -1.1161 -0.0686
(-0.70) (-1.17) (-0.43) (-0.59)
Constant 6.1307 0.5668 -65.3489 0.8794
(0.48) (0.29) (-0.92) (0.14)
Observations 694 695 694 694
Wald chi? 105.4800 233.5870
rho 0.1538 0.3218
Adjusted R? 0.2632 0.2144

i 1 AFRBAEST CEO JMNAMEFRER AR B EHER (ROA) HitHiERL (TobinQ) ZRAHRZ NAEMEEERE © extra ~ consc ~ neuro ~ openn ~
agree EEAKXABISEEY - kF AN - BREEBEM  TASEM  1SERBARUE « BRI - %5 B Harrison et al. (2019)
BISEAUBIINEES T OLCPT 5TE k1 » DHE 19 ~7 MR - RRZISE RG24 - BERERETHELT + (1). LLCEO
FREASH BT  SUHRERIRISRTAEREY Post 5 (2) ¥E%4E CEO B B BMEEINAMAISISE (extra) Z
CEO EifASEIN A E 2 CEO MARBARAEERE (extra_binary) » EItES E{PUFE A 1843 B2 E TR ERIEEEHE - AT
BEE () /S E2EREasiEn (551) EPMgE ) BESABBRMPAREIINAMIEE CEO AR
BATRBATHIE - ARRERRIITRIG extra_binary *Post BERREEEEE AL o Hr » 3X3RIF extra_binary *Post &1EH)
Bifk AR CEO TS M4HE®%IINAMESEHEEEASERN  EENTREMHREINAIEEEHAEE CEO AT
HARMGHENSFES - BB TEREFEREK 2 - Hb - BEMEEL D ATHEERARNERES - BEBARK
HETRYIEE BEE R (Petersen, 2009) - B4Fb - ¢ statistics in parentheses, * p < 0.1, ** p < 0.05, ** p < 0.01 °
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& 6 CEO /MAMAREATIEEHEN (ROA) TR (TobinQ) ZRi%R * LL TMT [
B e AR

Random Effect Fixed Effect
(1) (2) (3) (4) (5) (6) (7) (8)
ROA ROA TobinQ TobinQ ROA ROA TobinQ TobinQ
extra 0.8728" 0.0828 0.2243" 0.1101 -0.0626 -0.1465 0.0369 0.0366
(2.38) (0.19) (3.37) (1.45) (-0.09) (-0.21) (0.44) (0.43)
hom 3.9743 43197 0.8380" 0.8925" 47913 4.8715 0.7897" 0.7808"
(1.59) (1.75) (2.22) (2.37) (1.52) (1.55) (2.07) (2.04)
extra*hom -0.9372' -1.0030° -0.1939" -0.2034" -1.1048' -1.1232' -0.1751" -0.1742"
(-1.77) (-1.92) (-2.30) (-2.42) (-1.68) (-1.71) (-2.07) (-2.05)
SIZE -1.06857  -1.0338"  -0.2880"  -0.2872" 344497 341807  -0.70037  -0.6976"
(-4.41) (-4.30) (-4.95) (-5.16) (-5.56) (-5.59) (-6.84) (-7.00)
Fage 0.0000 0.0025 0.0047 0.0054 0.8331 0.8538 0.1037 0.1012
(0.00) (0.15) (1.20) (1.40) (0.97) (0.98) (1.33) (1.29)
LEV -10.2203"  -10.0492" 0.2543 0.2641 155144 -15.6226" 0.0304 0.0054
(-7.24) (-7.21) (0.97) (1.02) (-6.99) (-6.95) (0.11) (0.02)
CPAX 16.9464"  20.2024 1.8179" 2.1859" 21.9856°  21.9458" 2.3978" 2.3848"
(3.35) (3.94) (2.36) (2.78) (3.10) (3.10) (2.61) (2.58)
RD -37.8990"  -42.7653" 3.7508" 2.6974 7173197 -71.9464™ 1.4225 1.3496
(-3.99) (-4.14) (2.12) (1.43) (-4.37) (-4.41) (0.65) (0.62)
G 0.0241 -0.0050 0.0330 0.0284 0.0860 0.0789 0.0073 0.0068
(0.32) (-0.06) (1.57) (1.30) (0.76) (0.69) (0.33) (0.30)
IDIR 0.2944 0.0040 -0.4659 -0.4877 -0.5707 -0.5870 -0.6571" -0.6492"
(0.16) (0.00) (-1.54) (-1.63) (-0.26) (-0.27) (-2.32) (-2.29)
SA 298557 281327  -0.77237  -0.7250" -11.3385"7 1129387  -1.55747  -1.5500"
(-3.21) (-3.05) (-3.24) (-3.10) (-4.96) (-4.92) (-4.43) (-4.41)
MA_S 11.5837" 111534 0.8166" 0.7471" 155394  15.4167" 0.6782" 0.6602"
(9.90) (9.65) (4.76) (4.62) (9.40) (9.32) (3.85) (3.83)
CEO_TEN 0.0706" 0.0538' 0.0290™ 0.0269™ 0.1011" 0.1001" 0.0280" 0.0281™
(2.13) (1.66) (3.04) (2.91) (2.24) (2.25) (2.83) (2.86)
CEO_Age 0.0375 0.0611° 0.0077 0.0112' 0.0251 0.0345 0.0037 0.0049
(1.15) (1.90) (1.11) (1.65) (0.58) (0.82) (0.54) (0.73)
CEO_Rep -0.2824 -0.3060 0.0051 -0.0043 0.0415 0.0267 0.0159 0.0147
(-0.91) (-0.99) (0.11) (-0.10) (0.11) (0.07) (0.35) (0.33)
consc -0.5058 -0.0904 -0.5650 -0.1358
(-0.87) (-0.71) (-0.58) (-0.85)
neuro -1.2280" -0.0392 0.0331 0.0652
(-2.42) (-0.45) (0.04) (0.60)
agree 0.7096 0.2616™ 0.9115 0.1678
(1.55) (2.89) (1.25) (1.64)
openn 0.7456 0.1915 0.3531 0.0083
(1.26) (1.76) (0.37) (0.07)
Constant 5.7624 8.6364 0.5965 -0.3003 241409  -27.9126 -0.5073 -0.7299
(1.52) (1.61) (0.65) (-0.27) (-0.67) (-0.75) (-0.15) (-0.22)
Observations 3759 3759 3759 3759 3759 3759 3759 3759
chi® 227.7051  236.8454 1126035  122.8518
rho 0.4432 0.4342 0.6365 0.6249
Adjusted R? 0.2143 0.2146 0.2365 0.2385

I ARBIRE TMT BEM (hom) 2B EET CEO JMAMHZEIATI BB (ROA) HiBHER (TobinQ) ZRAR - HRIEMERFRR 2 -
extra ~ consc ~ neuro ~ openn ~ agree ¥ B AR ANBHERE - (KFBIMNAME - BEEBEM RS E M « SERBIRUE - FRAME - B
A Harrison et al. (2019) BIZEAIBIMEES LA OLCPT 5t E K15 » HEH 1 5 ~7 HHERk - RRZISERBENTIEIAE o LLRAIEHIE
HEE SIZE (ARME) ~ Fage (ARMIFH) ~ LEV (AELE) - CAPX (BASTHLEEELLER) « RD (IRBALREE
EER) ~IG (REBATAEIGIZE)  IDIR (B EELER) « SA (BIFSREIFEIE) « MA_S (BI2EEHEES )  CEO_TEN (CEO &
#) ~ CEO_age (CEO F#:) ~ CEO_Rep (B4 CEO Bt ) FEE - HP » extra*hom %A extra B TMT R 1% (hom) BIZZ T
15 o Heh » EEMEER P AEHEERARMNEREY  BEEARKETHWEERGEETEE (Petersen, 2009) © HBJ) » t statistics
in parentheses, * p < 0.1, ** p < 0.05, ** p<0.01
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32 7 BfGR H3 ZEEEAGEE - £ 7095 (1) S 3) MR EEHIRERR
BB > TMT [FEVE (hom) 275 5HET CEO S i 1 45 B Bl /N B S 4541 (ROA ~
TobinQ) BATRAIE FEAG S » Al R FI/MNA R B TMT Hh 5Kl 2 A8 36 IH (extra *sharedexp)
S B AR B Bl R 0.1147 B 0.0307 » H A ES (3) M2 PR EIUE 5% Z BHE K HE - &
R EE R B TMT & 58k CEO SR ) 14 ¥ A Bl 5 A2 3 (TobinQ) Z IE A5
R RENVEEE R IR H3a - 3R 7 258 (2) B (4) Ml R [ FRp 422 i HLAth O3 A AR
FrE 2 ROR R N B R B A A R TMT kb 2 22 3 T
(extra*sharedexp) MR85 7Ry 0.1143 B 0.0299 » HAES (4) B2 REGE 5% 2 3
FKUE o SRR RHERER H2b - 3R 7 258 (5) MZESE (8) MBiLfl AR HEE
[ TE SRR 2 B RS GR  NE R R PR ICGR N 2SR WA e B Tl
B - i Pl - AW BESREEH TMT =& &5k CEO JNAERE
HAFRE BN ERe 2 RERESIEETIERE S E CEO it 8 .2 &%
B Bk B & (5 (7 B RO 7 38 1 1 A AR AR - Mg sm /A B CEO 1E /A W] Bkl
SRR B R R Y IE A R 2R -

g Eifise 6 2R 7 WEEER - AEEMALITFER () TMT RE%&
#E g CEO Sha MEEL A FRER (G MSE ) WIEMAEFR » EEERA R
TMT [FV'&E 14 il e AR iR 2o 2 A8 - JEMIES CEO ShA R E H A RS
FESHIIEAFZ 2 - (2) TMT 2B 7 BH 1558 CEO Yhal PR B Bl (TGER0)
HIRAE R 3 HEZEFEARREE TMT 28885 - rlgEg s CEO i E 2R
B % B & R B (8 B A 7 38 1 i A AR AR - Mg 5 CEO Ahar iR E # /A F]

sV GNEZ -

4.6. 2% ] Fil £ Rl o L v 35 S v B 2 B
4.6.1. 2 3] 4 3 B\ 2 3 B BOR

FHATRE & T &1 CEO AhNm MR E w8 H 5 e R - Ele B0 FREE
B ARG — 3 DS BRSO HT CEO YA E A RIS E R s - &
LERIMAL G ZFEMAERTE - HEEE SIS @) HIMALE#
o B\ g iy =B (EVOL) » DAJ EVOL B extra Z 2 F€TE (extra*EVOL) » i E—3
B2 T IH extra*EVOL HIRBUR T REE - H A EVOL Fyat B 5 i - M 1 H il
LR 15 AU RE o e =R AR UE A -

% 8 WEE (1) HHELEE (3) M TEiEHIRERCR B - Nz fs (EVOL)
& 75 76 £ CEO 4 A T4 75 B B /N B AR & 18 3L (ROA ~ TobinQ) B fRHIE G5
AJ 15 TSI P N R 2 B 2 A2 SR TE (extra*EVOL) S B AR B4 Bl Ry -2.3047
Bl -0.5352 » 53 10% Z BHE /K UE - FIoR /A Al A g 5% (1 CEO By YAl P A
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% 7 CEO JMAMASERAT EEHE (ROA) THiBHEL (TobinQ) ZRAMR * LLTMT 3£
S {CERE R EY

Random Effect Fixed Effect
(1) ) ) (4) (1) (2) (3) )
ROA ROA TobinQ TobinQ ROA ROA TobinQ TobinQ
extra 0.6531 -0.2048 0.1381 0.0297 -0.1986 -0.2730 -0.0169 -0.0153
(1.08) (-0.31) (1.64) (0.31) (-0.27) (-0.37) (-0.18) (-0.15)
sharedexp -0.3863 -0.3714 012297 -0.1168" -0.1746 -0.1614 -0.1009" -0.0991°
(-0.93) (-0.92) (-2.15) (-2.10) (-0.41) (-0.38) (-1.66) (-1.65)
extra*sharedexp 0.1147 0.1143 0.0307" 0.0299" 0.0680 0.0660 0.0241° 0.0238'
(1.32) (1.35) (2.50) (2.50) (0.77) (0.75) (1.86) (1.86)
SIZE 095327  -0.9256"  -0.2786"  -0.2791" 2315507 -3.12007 -0.6960"  -0.6936
(-3.92) (-3.82) (-5.11) (-5.33) (-5.45) (-5.45) (-7.07) (-7.21)
Fage -0.0011 0.0019 0.0037 0.0044 1.0030 1.0195 0.0951 0.0926
(-0.06) (0.11) (0.97) (1.18) (1.19) (1.20) (1.22) (1.18)
LEV -11.32107  -11.1138" 0.2441 0.2569 -14.74157 148650 0.0243 -0.0003
(-7.35) (-7.26) (0.94) (1.01) (-7.65) (-7.64) (0.09) (-0.00)
CPAX 15.0429"  18.8482" 1.77407 2.1475" 2571547 2573117 2.3809" 2.3650"
(2.76) (3.40) (2.35) (2.81) (3.83) (3.84) (2.64) (2.61)
RD -41.2042"  -48.0965" 3.6810" 2.5754 -68.6091"  -68.7731" 1.2092 1.1295
(-4.00) (-4.32) (2.04) (1.33) (-4.55) (-4.60) (0.55) (0.51)
G 0.0755 0.0452 0.0351 0.0311 0.1240 0.1175 0.0084 0.0080
(0.90) (0.51) (1.66) (1.41) (1.08) (1.03) (0.37) (0.36)
IDIR 0.2673 -0.0598 -0.4366 -0.4589 -0.2442 -0.2238 -0.6444" -0.6361"
(0.14) (-0.03) (-1.45) (-1.54) (-0.12) (-0.11) (-2.28) (-2.25)
SA 277797 256817 073867  -0.6869" 41049297 1043277 15675 -1.5600"
(-2.78) (-2.60) (-3.14) (-2.98) (-5.29) (-5.24) (-4.44) (-4.43)
MA_S 12.0645"  11.5391" 0.8157" 0.7432" 141756 14.0346" 0.6805" 0.6628"
(9.31) (8.99) (4.82) (4.67) (9.44) (9.33) (3.90) (3.88)
CEOQ_TEN 0.0473 0.0270 0.0265™ 0.0239" 0.0827" 0.0819" 0.0272™ 0.0272"
(1.30) (0.76) (2.72) (2.53) (2.10) (2.09) (2.69) (2.70)
CEO_Age 0.0397 0.0663" 0.0073 0.0107 0.0211 0.0311 0.0033 0.0044
(1.12) (1.92) (1.05) (1.58) (0.53) (0.79) (0.48) (0.65)
CEO_Rep -0.4881 -0.5232 0.0036 -0.0083 -0.0837 -0.0945 0.0160 0.0151
(-1.30) (-1.39) (0.08) (-0.18) (-0.22) (-0.25) (0.34) (0.32)
consc 0.7772 -0.0946 -0.5001 -0.1386
(-1.25) (-0.76) (-0.57) (-0.87)
neuro -1.2627" -0.0319 -0.0291 0.0719
(-2.35) (-0.37) (-0.04) (0.66)
agree 1.0228" 0.2671" 1.0874° 0.1648
(2.07) (2.97) (1.66) (1.62)
openn 0.7073 0.1957" -0.0416 0.0098
(1.08) (1.78) (-0.05) (0.08)
Constant 6.6047 10.1470° 0.9915 0.0368 -31.7568  -34.5174 -0.0071 -0.2361
(1.46) (1.72) (0.98) (0.03) (-0.90) (-0.95) (-0.00) (-0.07)
Observations 3759 3759 3759 3759 3759 3759 3759 3759
chi* 208.5350  226.3643  113.4860  124.1669
rho 0.3937 0.3876 0.6263 0.6150
Adjusted R? 0.2233 0.2241 0.2381 0.2400

B ARARE TMT 3435 (sharedexp) 2B ETREN CEO SMNAMEAEA R BN (ROA) Tl (TobinQ) ZRAfF - HRIEBE R
R 2 o extra ~ consc ~ neuro ~ openn ~ agree ¥BARANIRESEEE - KF AN - BREEBEM - TSEM - SERBIAUE « A
%4 B Harrison et al. (2019) BIS¥AYBAMEES T A OLCPT 5t &K1 » HBIE 1 9 ~7 Nl - FRZIFERIVAVTIEIRA o LLRAE
FIEHE S SIZE (ARME) ~ Fage (ARMILFH ) ~ LEV (BELE) -~ CAPX (EAZHULMEEELLE)  RD (MIRBERLE
HELR) ~IG (NEARIRIEIREIE) ~ IDIR (B ESELLE) - SA (BFEIRFIEE) ~ MA_S (BIREENFESH) ~ CEO_TEN (CEO
F¥) “CEO_age (CEO &F#) ~CEO_Rep (#5454 CEO Bift ) ZHH - Hrh extra*sharedexp /& extra B TMT £ Z #5885 (sharedexp)
2RI - HAh » BIEHRRE S AEHFERARNERES  BERARKETHEEREERFAE (Petersen, 2009) - Hh» ¢
statistics in parentheses, * p < 0.1, ** p < 0.05, ** p<0.01 °
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FREAELL (ROA ~ TobinQ) ZIEAIZIR « 22 8 226 (2) Bl (4) il fey [A]F 2 1] oAt Y
B E 2 R MR T 2 E AR Hrh N a2 B R s JRU b 2 A 3R TE
(extra*EVOL) SHER{REST Ik -2.3449 Bl -0.5192 » HF5E 10% 2 BHZ/KYUE » HLESHIR
For A mE i R & 556 CEO RYSNAE B A FIREE ERL (ROA ~ TobinQ) 2 IE[AZK
R o MFR 8 25 (5) HHZEEE (8) Ml By fEil /A FIER AR 2 [E E MUR R Z EREAE IR - /Rl
PEHIPERERUR T 2R 2 -

i LAt - EERRES - AR ER S 5%t CEO JhNa MR E H A FRKE
B BRI 2 HrTREMJRIADR CEO Z AN A B f L 5 (o o A AR s v 1Y J
B ORI - (e i 2 A FIEREURNE ~ BT ECERYEGER » NMERAAHE
RBFENHIBER AR » E e ESCEEBGERE e » S ¥ A TR & R E £ T
572 (Bromiley, 1991; Bowman, 1980) o & {EM# Al bg ik =2 25 » CEO YA MERE
L\ RSB IE AR RS & 55

4.6.2. TGSt FAZE Z A BR

BRI R E] CEO RS BIRE ZBE  HEXEFHFREESZERE/FE
fE#% 8 (Nadkarni and Narayanan, 2007; Grewal and Tansuhaj, 2001) » [A] b A BF 72 7R
IR Em N A E X5 FIEE 2SR CEO AMSFEB A RSB ZZE i
FERAE FE AT A (4) NP A TSR EIRRE (HHI) K HHI B extra 2 A2 3€TH
(HHI*EVOL) » i — 2% 98 extra*HHI BIREUR S REE - HHI Ryt e g
FERE » JHLARZ AR 2 WA 2 SR W LR S T RIS T (5T - [RIZESE LA SIC
WS =52 E R - HA - HHI {[HEEE RS HE PR -

7% 9 HIES (1) HREEEE (3) M R e HIRE R <52 BT » TS FEE (HH]) /2
7338 CEO Fha) e Bl FIRCE FE AL (ROA ~ TobinQ) BAMREYE FERE R - AI A
SN BT 550 TR 2RI (extra*HHI) SBER(RE4 57 IRy -5.8282 B -0.4680 -
BB (1) BRI REGE 1% 2EE/KEE - FrRhSBERE (MEHEFEE) g5 (F
{&) CEO BYSMaITEES AR ETHHEAL (ROA) ZIEFAINER » 38 9 256 (2) B (4) T KA
IRF P EL A OHE AR 2 R B FE R N 2 E SRS AL - H A A m PR BN R A
JE\fg 2 A2 FTE (extra*EVOL) SWEERARE T B Ry -6.1536 B -0.5412 » HE (2) fAIFREL
1% ZBEKYEE - ISR RN TSR E (MSRFEE) g5 (k)
SMATEE A TG SR (ROA) Z IR « 2R 9 25 (5) WSS (8) M R Ef A
FBAAE 2 [ E R R B R R IR RIRE R UR N AR —E -

i BRI - AHESE < B SRS R BT 5 AR & s b CEO Shr R E B A
ARSI ErE - e R AR fEm s R ESRF » EFFE CEO Z4h
[ PR E G BRI R SR 2 B - (R A RITESRIGHIE A S EAEL - DR BT Z
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R 8 CEO 4MAMAREAA T EEHER (ROA) thimfEsy (TobinQ) Z AR © #Ei5E ke
BEHIZR

Random Effect Fixed Effect
(1) (2) 3) (4) (1) (2) (3) @)
ROA ROA TobinQ TobinQ ROA ROA TobinQ TobinQ
extra 1.9661" 1.5042" 0.4305" 0.3224" 1.5428" 1.4190" 0.2360" 0.2247"
(4.41) (3.02) (6.41) (4.73) (3.10) (2.75) (3.00) (2.96)
EVOL 2.9673 3.2702 1.4480™ 1.40417 7.1051 6.7459 1.5674" 1.5206"
(0.53) (0.59) (3.27) (3.18) (1.74) (1.66) (2.79) (2.78)
extra*EVOL -2.3047 -2.3449' -05352"  -0.5192" 267527  -2.5883"  -0.3845"  -0.3721"
(-1.92) (-1.95) (-5.22) (-5.12) (-2.88) (-2.79) (-3.07) (-3.04)
SIZE 123717 124617 027417 -0.27497 275627  -276267  -0.5855"  -0.5884"
(-5.93) (-5.89) (-6.02) (-6.21) (-5.25) (-5.31) (-6.57) (-6.69)
Fage -0.0003 0.0023 0.0044 0.0049 1.1907 1.2128 0.1146 0.1143
(-0.02) (0.16) (1.44) (1.63) (1.47) (1.49) (1.57) (1.58)
LEV -11.1445" 109846 0.3946' 0.4147 -14.2584"  -14.3566" 0.1474 0.1304
(-8.30) (-8.23) (1.67) (1.77) (-8.13) (-8.17) (0.57) (0.50)
CPAX 1359767 15.9534" 1.3758' 1.7501" 2445837 24.3882" 2.5412" 2.5246"
(2.70) (3.13) (1.94) (2.43) (3.95) (3.94) (2.87) (2.85)
RD -39.3423"  -45.7917" 5.0212" 4.1012" -61.6853"  -61.9425" 2.9603 2.9430
(-4.54) (-4.94) (3.25) (2.39) (-4.83) (-4.89) (1.31) (1.30)
G 0.0463 0.0196 0.0277 0.0239 0.0604 0.0557 0.0013 0.0015
(0.60) (0.24) (1.58) (1.29) (0.62) (0.57) (0.07) (0.08)
IDIR 0.0343 -0.1907 -0.5791" -0.6064" -0.1669 -0.2158 -0.7012" -0.6981"
(0.02) (-0.12) (-1.97) (-2.08) (-0.09) (-0.12) (-2.28) (-2.25)
SA -1.9650°  -1.8801"  -0.3645" -0.3414° 750197 -7.49607 114177 -1.14187
(-2.49) (-2.39) (-1.96) (-1.87) (-4.12) (-4.12) (-3.37) (-3.37)
MA_S 11,9496~  11.6454" 0.8259™ 0.7736" 1424127 14.0540" 0.6980™ 0.6773"
(10.19) (10.02) (5.01) (4.89) (10.35) (10.28) (4.06) (3.98)
CEO_TEN 0.0560° 0.0464 0.0261" 0.0243" 0.0856" 0.0884" 0.0240™ 0.0248™
(1.79) (1.49) (3.09) (2.96) (2.40) (2.46) (2.61) (2.70)
CEO_Age 0.0614" 0.0788" 0.0069 0.0095 0.0524 0.0595 0.0049 0.0050
(1.99) (2.63) (1.20) (1.68) (1.42) (1.65) (0.80) (0.87)
CEO_Rep -0.4277 -0.4445 0.0025 -0.0057 -0.0611 -0.0737 -0.0001 -0.0008
(-1.27) (-1.32) (0.06) (-0.14) (-0.18) (-0.22) (-0.00) (-0.02)
consc -0.8563 -0.0035 -0.3387 -0.0004
(-1.54) (-0.03) (-0.41) (-0.00)
neuro -0.5381 -0.0376 0.2099 0.0556
(-1.10) (-0.51) (0.31) (0.55)
agree 0.9842" 0.2039" 1.3957" 0.1631"
(2.22) (2.61) (2.36) (1.78)
openn 0.4229 0.1483 -0.1675 -0.0933
(0.68) (1.50) (-0.19) (-0.80)
Constant 7.4647" 9.1326" 1.1424 0.1950 -40.5675  -45.1564 -1.6084 -1.9427
(2.00) (1.84) (1.40) (0.20) (-1.23) (-1.33) (-0.54) (-0.65)
Observations 4424 4424 4424 4424 4424 4424 4424 4424
chi* 2955553  327.9603  190.3203  212.0200
rho 0.3804 0.3791 0.5649 0.5548
Adjusted R? 0.2190 0.2210 0.2087 0.2106

i ARBIRII#ARE (EVOL) 255 CEO JMNAMHASEARI BEHEW (ROA) HiBiE (TobinQ) ZRARAVF ZMT - MERIBH TR

= 2 © extra ~ consc ~ neuro ~ openn ~ agree EAA A NIBIFEEEY - KF AINEME - BRREBEM  TSEM - SERFEMIE - B
%4 B Harrison et al. (2019) BIZEAYBARGES T B OLCPT 5T EK15  NEE 1 4 ~7 DM » RRZISERIANFHEIE - EVOL A
HRERES - HLUBEMENELR AR ERE R EMEN TR REEE - WENIZHEME S SIZE (ARMIE) ~
Fage (AR FH) -~ LEV (BIELLE) - CAPX (EASZHMABEELR) RD (MIREBGREELEK) +IG (RIPARAE
$EIE) ~IDIR (B EELLE) - SA (BIISIRENEIE) « MA_S (&BIBAENETS) ~ CEO_TEN (CEO F¥&) » CEO_age (CEO F#h) -
CEO_Rep (FH#E34 CEO BEiR) S8 - Hrh » extra®EVOL 3 A extra \S4SEEHRELER (EVOL) FZHRIE - Hp » EE
MREE ) BEFFERARNERES - BERARIKETHEERGERAR (Petersen, 2009) © B4} » ¢ statistics in parentheses,
*p<0.1,*p<0.05 ***p<0.01-
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{25 AT 53 AL m] M 5 CEO Ay M Re B B o 2 O B B 1 2 A i - DAIRAE
M5B FEEERAIAF] - CEO FMaITERyE Bl RIS 1 0L 1R [FIRH AR & 3 o -

4.7. TRARTE A

By THERBE AR ZBGRTE - AWFTETRIERB R - Bt - TMT B
M BB R FEE R L FIE TR R A& iS5 1l
PR (OB A B - 1 W TR R FIT PR 2 R BB CEO Al P iR S Bk AT
A RS AT - DAL R AR 72 B 58 —TERR IR I -

4.7.1. VA S E A A BVH PEAE &R

2% Zhang (2019) ZZEINIAT - I ARTCAE E BT TMT [FE M (HE
FE - HEEREFEEREEMERZIGEESEER) HEREEERZ TMT FE&[[H
B I E R E T E R ERE N (tenhom) 2 REZE MU CEO JMa) R E %
NEIREAE L B - R 10 25 (1) MELEE (3) MR EIERIFEMACR 2 BT
TMT £ZFE 1 (tenhom) 275 FAEN CEO MAI IS BLA FIFEIL (ROA ~ TobinQ) i
REVEFEAEE - {5 ANA S TMT £ &[5 8 142 A8 3R IE (extra™ tenhom) EEF {7
Hor ks -0.6134 B -0.0818 » HHHES (1) BAYFRECE 5% LEE/KLE - RRFEEF]
BHEER TMT & 535{b CEO By4/hNaE S A g s IEmRER - IRENE RS R~
FEERER H2b o 28 (2) B2 (4) Ml ks R RF PR HAL PO A R E 2 R R T2
HREE RSN S TMT FE FE 22 TRIE (extra* tenhom) EEF (R 5
Bk -0.6227 B2 -0.0817 » 3£ 10% 2 BHE /KHE » FRREZRFRE SN TMT §531k
CEO WS 135N T & 5 HE L T A 80 IR AR » A SRR S R RER H2b © 1]
5 (5) TZESE (8) MRyt A\ FIEHAEFE 2 [B EWUR R 2 EiB RS R - e HIFE R IR
TZAERABAERE © FE DL ERER o ALl TMT E8 RS M 1E B A8
CAGHRE SRR B TMT & [FE & B 55 CEO Fha Bl SRS 5%

(T TSER) WIRERE -

4.6.2. FAh 2 Rl R AR AR

FFERE S A R G SRR TSR REE IR0 B PR P o QR AR g - PR B
CEO SR R E TR AR ER AT - (ER AW 7ERY 2 " IET MR - Hrf - 71
I BT AR H AR RS BT A R BB 2 ROA (ROA_EBIT) » {F Ry &/ F & at
R AR 5 AT S %05 E R DA E SR A E E TE=R (Market-to-Book Ratio * DA
&R MB) {E Ry TobinQ BV UIEHE - ILARAITHEA SCRTE i MB Eil Tobin’s Q /£ 5
¥ AR (Varaiya, Kerin, and Weeks, 1987) » BES LN B E AR ABE)#E
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7= 9 CEO 4MNAMARER AR EEHEN (ROA) | FHREM (TobinQ) 2% : LIFtheE

FREEAIHETEE
Random Effect Fixed Effect
(1) ) ) (4) (1) (2) (3) )
ROA ROA TobinQ TobinQ ROA ROA TobinQ TobinQ
extra 2.2540" 1.7528" 0.3414" 0.2442™ 1.6808" 1.7127" 0.2141" 0.2189"
(5.03) (3.45) (3.97) (2.69) (2.48) (2.54) (2.12) (2.17)
HHI 30.3850"  32.2038" 2.2566 2.6515 32.02167  36.3733" 3.3080° 3.7289"
(3.29) (3.64) (1.28) (1.50) (2.75) (3.16) (1.87) (2.08)
extra*HHI 582827  -6.1536"  -0.4680 -0.5412 -5.8408"  -6.7657"  -0.5990 -0.6891"
(-3.17) (-3.51) (-1.27) (-1.48) (-2.59) (-3.01) (-1.61) (-1.82)
SIZE -0.94437  -0.95997  -0.2342"  -0.2359" 272257 272737 -05869"  -0.5895"
(-4.31) (-4.35) (-4.86) (-5.04) (-4.98) (-5.06) (-6.49) (-6.64)
Fage 0.0085 0.0110 0.0072" 0.0074" 1.0795 1.1047 0.1002 0.1004
(0.56) (0.74) (2.18) (2.29) (1.28) (1.29) (1.34) (1.35)
LEV -12.0748"  -11.8875" 0.3030 0.3247 1521087 -15.3238" 0.1089 0.0916
(-8.53) (-8.44) (1.24) (1.35) (-8.64) (-8.71) (0.43) (0.36)
CPAX 1833617  20.7318" 1.9545™ 231377 26.14717 259512 246117 2.4300™
(3.51) (3.91) (2.72) (3.18) (4.11) (4.09) (2.90) (2.87)
RD -40.9128"  -48.0756" 4.8375" 3.9022" 6241777 -62.6678" 2.8832 2.8664
(-4.27) (-4.74) (2.89) (2.15) (-4.74) (-4.80) (1.28) (1.27)
IG 0.0436 0.0179 0.0269 0.0232 0.0466 0.0411 0.0006 0.0006
(0.57) (0.22) (1.51) (1.24) (0.48) (0.42) (0.03) (0.03)
IDIR 0.1992 -0.0368 -0.5518' -0.5803" 0.1190 0.0868 -0.6725" -0.6684"
(0.12) (-0.02) (-1.81) (-1.92) (0.07) (0.05) (-2.17) (-2.15)
SA 229037 219747 -0.4598" -0.4277" 768527  -7.63727 116317 -1.1587"
(-2.77) (-2.66) (-2.31) (-2.19) (-4.15) (-4.14) (-3.46) (-3.45)
MA_S 11.94397  11.5875" 0.7842" 0.7294™ 1416327 13.9687" 0.6771" 0.6556 "
(9.89) (9.68) (4.79) (4.64) (10.14) (10.09) (3.96) (3.87)
CEO_TEN 0.0646" 0.0550° 0.0266™ 0.0250" 0.0897" 0.0931" 0.0243" 0.0250™
(2.05) (1.76) (3.02) (2.94) (2.45) (2.53) (2.61) (2.73)
CEO_Age 0.0626" 0.0801" 0.0068 0.0095 0.0456 0.0527 0.0042 0.0045
(1.93) (2.54) (1.15) (1.64) (1.17) (1.38) (0.69) (0.76)
CEO_Rep -0.3463 -0.3702 0.0056 -0.0026 -0.0330 -0.0475 0.0036 0.0028
(-1.04) (-1.11) (0.13) (-0.06) (-0.10) (-0.14) (0.09) (0.07)
consc -0.7042 0.0223 -0.1504 0.0150
(-1.25) (0.20) (-0.18) (0.10)
neuro -0.4457 -0.0396 0.3452 0.0678
(-0.87) (-0.50) (0.49) (0.68)
agree 1.2786" 0.2430" 1.5732" 0.1823"
(2.77) (3.01) (2.56) (1.97)
openn 0.3570 0.1229 -0.1111 -0.0852
(0.55) (1.21) (-0.12) (-0.73)
Constant -0.7042 -0.7414 0.4900 -0.6329 -39.4111 -47.1152 -1.0960 -1.7470
(-0.17) (-0.13) (0.53) (-0.57) (-1.14) (-1.33) (-0.36) (-0.57)
Observations 4423 4423 4423 4423 4423 4423 4423 4423
chi? 2483432  271.7681  123.3275  144.4630
rho 0.4073 0.4075 0.6023 0.5901
Adjusted R? 0.2111 0.2140 0.2063 0.2088

i ARBIRITISERE (HH) 25 ERE CEO JMAMIgERAREEHEN (ROA) / MitHiERL (TobinQ) ZRAR - MHRIBHERFRK 2 -
extra ~ consc ~ neuro ~ openn ~ agree £ BA X AEISEEEY - (KF AIMNAM - BRREGEM  RSEM « SERERIE - B A"
3 Harrison et al. (2019) B3ZEAYBAMGEES T A OLCPT 5T EK1S » A8 19 ~7 HHER » RTZISERRMIEEE © HHI ATHIHERE
R PLEE ARSI EEEL IR TAMAEITEET o LLRIVEHIEHEE SIZE (ARME) - Fage (AR FE) ~
LEV (BfELEER ) ~ CAPX (BAZHEIREAELLER ) RD (IREBRGMEELR) IG (NARAEIEE) ~IDIR (B ESBLEER) -
SA (BAFEPR&IFEIE) ~ MA_S (‘BIBRENETES ) ~ CEO_TEN (CEO &) ~ CEO_age (CEO £#%) ~ CEO_Rep (5S4 CEO Eif)
S#E - HAP o extra*HHI 35 extra NBYSEEBETHISERE (HH) MIZRIE - BENRERN D ATHIFEERARNEEEE > B
EERNATIKETHEERG MR (Petersen, 2009) - B4} - ¢ statistics in parentheses, * p < 0.1, ** p < 0.05, ** p < 0.01 °
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7% 10 CEO JMNaMEAREAA T EETHER (ROA) | ThIBHERY (TobinQ) Z B * LL TMT
FEREMEAFEHEE

Random Effect Fixed Effect
(1) ) (©)] 4) (1) (2) 3) 4)
ROA ROA TobinQ TobinQ ROA ROA TobinQ TobinQ
extra 11045~ 0.2709 0.2782" 0.1754" 0.0196 -0.0532 0.0904 0.0930
(3.06) (0.62) (4.39) (2.44) (0.04) (-0.09) (1.17) (1.19)
tenhom 2.5850" 26315 0.3188 0.3184 2.0839 2.0554 0.2249 0.2219
(1.97) (2.02) (1.39) (1.42) (1.47) (1.45) (0.98) (0.98)
extra*tenhom -0.6134" -0.6227" -0.0818 -0.0817" -0.5031" -0.4993' -0.0610 -0.0610
(-2.26) (-2.31) (-1.60) (-1.65) (-1.72) (-1.70) (-1.19) (-1.21)
SIZE 093747 091177 -0.2937"  -0.2930" 347117 -3.14027 069917 -0.6970™
(-3.76) (-3.66) (-5.24) (-5.43) (-5.41) (-5.42) (-7.14) (-7.26)
Fage -0.0015 0.0019 0.0042 0.0050 0.9917 1.0046 0.1000 0.0956
(-0.08) (0.10) (1.07) (1.31) (1.18) (1.17) (1.33) (1.26)
LEV -11.5023"  -11.3195" 0.6087" 0.5695 -14.8964"  -15.02217 0.1442 0.1159
(-7.43) (-7.35) (1.74) (1.68) (-7.73) (-7.73) (0.37) (0.30)
CPAX 1497437 18.7340" 1.9877" 2.3124" 2537587  25.4020" 2.4487" 24251
(2.73) (3.37) (2.58) (2.92) (3.77) (3.78) (2.71) (2.65)
RD 4076427 -47.3328" 3.9015" 2.8699 -66.82017  -67.0184" 1.3595 1.2651
(-3.95) (-4.23) (2.17) (1.50) (-4.45) (-4.50) (0.62) (0.58)
G 0.0546 0.0229 0.0133 0.0093 0.0934 0.0865 -0.0100 -0.0103
(0.66) (0.26) (0.59) (0.40) (0.84) (0.78) (-0.38) (-0.40)
IDIR 0.0743 -0.2602 -0.5052" 0.5181 -0.2877 -0.2855 06555 -0.6447"
(0.04) (-0.14) (-1.69) (-1.75) (-0.15) (-0.15) (-2.33) (-2.29)
SA 2.9865°  -279897  -0.70907  -0.6648" -10.5360"  -10.4845"  -1.4994"  -1.4908"
(-2.99) (-2.83) (-3.03) (-2.89) (-5.40) (-5.36) (-4.34) (-4.32)
MA_S 11.9996"  11.5045" 0.8108™ 0.7451™ 1415107 14.0147" 0.6792" 0.6626"
(9.24) (8.94) (4.86) (4.70) (9.40) (9.30) (3.92) (3.89)
CEO_TEN 0.0612° 0.0446 0.0283" 0.0263™ 0.0912" 0.0905" 0.0268™ 0.0268"
(1.73) (1.29) (3.16) (3.02) (2.32) (2.32) (2.89) (2.90)
CEO_Age 0.0467 0.0716" 0.0068 0.0099 0.0260 0.0363 0.0034 0.0045
(1.34) (2.11) (1.03) (1.56) (0.66) (0.95) (0.52) (0.71)
CEO Rep -0.4979 -0.5242 0.0035 -0.0074 -0.1110 -0.1194 0.0062 0.0053
(-1.34) (-1.41) (0.08) (-0.17) (-0.29) (-0.31) (0.14) (0.12)
consc -0.7636 -0.0864 -0.6453 -0.1510
(-1.24) (-0.68) (-0.74) (-0.95)
neuro -1.2523" -0.0189 -0.0484 0.0785
(-2.35) (-0.22) (-0.07) (0.76)
agree 0.9595° 0.2549™ 1.0517 0.1705'
(1.91) (2.85) (1.61) (1.70)
openn 0.7091 0.1875 0.0014 -0.0120
(1.09) (1.73) (0.00) (-0.10)
Constant 45199 8.0762 0.6455 -0.3121 -31.6924  -33.5400 -0.4486 -0.4811
(1.09) (1.44) (0.70) (-0.28) (-0.90) (-0.92) (-0.14) (-0.15)
Observations 3774 3774 3774 3774 3774 3774 3774 3774
Wald chi? 211.3227  221.0423  119.4422  128.6677
rho 0.4015 0.3962 0.6325 0.6215
Adjusted R 0.2237 0.2244 0.2371 0.2393

5 ARAHRE TMT FEREM (fenhom) BEERE CEO AKX ABEFERAREEHEN (ROA) / iISHER (TobinQ) ZRFAfR - HERREEE
FFER IR 2 cextra ~consc ~neuro ~openn ~agree ¥ B AR ABISEEE (K7 AN BREEB R IPASEE ISERBIAIE RAE -
%4 B Harrison et al. (2019) BS¥AIBAMEES T A OLCPT 5tEK1§ » HBIE 19 ~7 Nl @ FRZISERIVAVTIEIRE © LLRRAIE
FIEBEE SIZE (ARME) ~ Fage (AR FE) ~LEV (BELE)  CAPX (BEAZHEHEELLR)  RD (B LE
HELR) ~IG (NEBARAIEIEIE) ~ IDIR (B ESLEER) - SA (BIERFIEE) ~ MA_S (‘BHREENFES) ~ CEO_TEN (CEO
F¥&) ~CEO_age (CEO fF#%) ~ CEO_Rep (B34 CEO B ) ¥ » Hrh extra*tenhom & extra B2 TMT &R &4 (tenhom)
AY3Z3RIE - B} - t statistics in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 ©
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DAR R BRZ R AU R R ] © ROA_EBIT INFAUNF -

ROA = EBIT , (5)

Asset

Hr EBIT [t Rl ST « MB AZA0F -

i  Eaty e e ®
% 11 By53 Bl FH ROA_EBIT B MB {E R/ Gl E B Fa R MR M EAE 5 - R 11
ZH (1) Bl (3) BRIl - TR SRRV ET - ANAME (extra) HEERREST B
F5 1.2053 B 0.3142 » H3E 1% JEHZ/KYE » R CEO S EFFE BN mI & 5 HE
% (ROA_EBIT) HATi 830 (MB) 2 [HE B E MBI EME - 2R R4 Hla - & 11
R (2) B (4) R R fE A O E A AR R B 2 R BFE R N E RS 0 ]
FIINAIVE (extra) HIEERARE B Ry 0.8466 B 0.1846 » B2 5% 2 #AZ/KUE » [FERSZ
FrEaf Hla o 2% 11 2268 (5) fZ25E (8) Ml Ryl /S Rl B AR [E E WU 1R L S A
S TREAEFIFEAR SR N AR — 2 - FREDL B R - AR BLER FH HA A FIE
KL Ip=ci=t Yo e QSR e St

th ~ FiGemEa e

ABFFEHE RS CEO S R E Bl N Rl S Z B TE - LA - ARWFSRIRIB L
RIS S AR SNE P N - St — 2R RIS B I R T (ROA) B
TIGAEAL (TobinQ) - FHEREASHEATA] » CEO YA FEE B/ A S B IE M B
FHBA o TAE R 2 RE At TR AR R E RS BRI - CEO S PRy B RIS
(SRt TER) IEAREEARR - ILAh - AR Z R B - AisE
FIF TMT [FE 1 ~ S50 - M b - R i S AR R (HORy 12 B B - EREAS
REUR © E TMT [FE A A A b= s - CEO SMATES A mli s sk (&
AT ) WIEFAR R B E 187 - 52N RTE TMT FIE R EHESET - H#%
AR CEO B 2 THYE RERIEE - L& kg5 b a8 CEO £ FIEkHS R SR A Al
HrE R R Y IR A B RCR e e = By A m] o B S A A CEO B
UK ~ BB R BOR - Al RERE EEEGERTREIE - ST ¥ A Rl e s (E A Lk
RS EE A 22 - FE & TMT REEBEE S ETSH RN
[KF > CEO HNA RS RIS S 1L Al B R 1 - Hr R IR AR © By
2 TR e 50 CEO A 138 .24 BIR R B MW (= (R i ai MR M s2 o T AE

123



CEO Extraversion, Management Team Characteristics, and Firm Operating Performance

=11 BN  CEC JNaMARE AR EETHER (ROA_EBIT) | Thim#&*1 (MB)

Z AR
Random Effect Fixed Effect
(1) ) @) (4) (1) ) @) (4)
ROA_EBIT ROA EBIT MB MB ROA EBIT ROA_EBIT MB MB
extra 1.2053" 0.8466" 0.3142" 0.1846" 0.9912' 0.9957" 0.1356" 0.1270°
(3.45) (2.13) (4.55) (2.53) (1.88) (1.92) (1.78) (1.69)
SIZE 202827 2035 -0.25317  -0.2502" -3.3580"  -3.37637  -0.64297  -0.6463"
(-7.21) (-7.32) (-4.50) (-4.58) (-5.90) (-5.98) (-6.04) (-6.14)
Fage -0.0052 -0.0027 0.0051 0.0053 0.0208 0.0082 0.1102 0.1105
(-0.26) (-0.14) (1.41) (1.50) (0.04) (0.02) (1.43) (1.44)
LEV -6.6675"  -6.5647" 0.2894 0.3179 893627  -9.0356" 0.0824 0.0652
(-4.67) (-4.63) (1.01) (1.13) (-5.01) (-5.07) (0.29) (0.23)
CPAX 306788  31.8153" 26485  3.0697" 30.0364"  29.83927  2.8660°  2.8401"
@.71) (4.82) (2.72) (3.06) (3.67) (3.66) (2.86) (2.84)
RD 29.71747  -33.0206" 7.4204™ 6.5719" 419788  -42.4883" 3.7350 3.7223
(-2.74) (-2.93) (2.59) (2.06) (-2.94) (-2.99) (1.29) (1.28)
IG -0.1705 -0.1969"  -0.0005 -0.0047 -0.1837 -0.1973 -0.0314 -0.0324
(-1.92) (-2.19) (-0.03) (-0.22) (-1.69) (-1.81) (-1.59) (-1.57)
IDIR -0.5348 -0.6274 -0.7195 -0.7433 -1.0932 -1.1215 -0.7434"  -0.7398"
(-0.30) (-0.35) (-1.79) (-1.87) (-0.50) (-0.51) (-2.05) (-2.03)
SA -3.3222" 322567 -0.4326' -0.3946" -8.6068°  -85795°  -1.31897  -1.3172"
(-3.13) (-3.06) (-1.76) (-1.65) (-4.06) (-4.05) (-3.23) (-3.23)
MA_S 11.9027"  11.7025" 0.8932" 0.8409™ 16.18377  16.0601" 0.7044™ 0.6832"
(10.33) (10.29) (4.60) (4.50) (10.15) (10.13) (3.81) (3.74)
CEO_TEN 0.0717" 0.0637" 0.0296™ 0.0278™ 0.0981" 0.0995" 0.0251" 0.0259"
(2.05) (1.85) (2.90) (2.83) (2.34) (2.37) (2.42) (2.52)
CEO_Age 0.0644" 0.0756" 0.0111 0.0135" 0.0640 0.0656' 0.0070 0.0072
(2.08) (2.53) (1.64) (2.06) (1.79) (1.90) (1.06) (1.14)
CEO_Rep 0.1258 0.0884 0.0290 0.0200 0.3181 0.3026 0.0006 -0.0000
(0.47) (0.33) (0.55) (0.38) (1.04) (0.99) (0.01) (-0.00)
consc -0.2016 0.1106 -0.6530 0.0140
(-0.37) (0.83) (-0.85) (0.09)
neuro -0.1877 -0.0782 0.7133 0.0568
(-0.34) (-0.88) (0.96) (0.50)
agree 0.7067 0.1859" 0.9419 0.1759’
(1.48) (1.80) (1.65) (1.73)
openn 0.7465 0.1162 0.1276 -0.1072
(1.18) (1.01) (0.16) (-0.85)
Constant 12.9457" 9.6052' 0.7389 -0.2963 9.5712 6.7935 -1.1259 -1.5502
(3.18) (1.83) (0.71) (-0.23) (0.46) (0.33) (-0.36) (-0.50)
Observations 4425 4425 4416 4416 4425 4425 4416 4416
chi® 2754133  287.1727  103.4088  140.4585
rho 0.6258 0.6184 0.5047 0.4885
Adjusted R? 0.2275 0.2289 0.1954 0.1972

i1 AFKBIFE CEO /MNAMISEE AR EEHER (ROA_EBIT) | hiBHER (MB) ZRAtR - RSB EZRFBRE 2 - extra ~ consc ~ neuro
openn ~ agree B AAXARISEERY - KEBIINAMEREB RN  ISEM « SRR - BN > %O E(H Harrison et al. (2019)
BAEERBAMGE S LA OLCPT RHEKIS » H8IH 1 53 ~7 iRk - RZISERFAGPIEE - LLRAVIZHIEHE S SIZE (ARMRE) -
Fage (‘ARFLILFE ) ~ LEV (BELLE) ~ CAPX (EAZHMREELEK) «RD (MBBERGREELER) -~ IG (REBARARE
1812) ~IDIR (EIEELLEK ) ~ SA (AIFEIRHIIERR) ~ MA_S (BI2EENFTS) ~ CEO_TEN (CEO ¥ ) ~ CEO_age (CEO Fi#) ~
CEO Rep (HB#3$4% CEO Big) Z#8 - B4} t statistics in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01
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R AETTEESRIMAI L CEO £ 23 B kRS P o A Bl 8T 48 o S i S Y IE [l R B R
R MAER B FHYESESD - CEO FNaERE AT B i RS RS - i r] A ]
FERBSHIE LA S E A E(L - IR BT 2B E)  MOT5 5 F R G 58 CEO Sk
[ PR B B R R IR A RR 1 © AWRFERG SRR rlie AN I & AERHE A A
TR - K CEO SMAMERFEM AF & - JRA /A FIEE & T CEO BS LR
RIFEYZE Q0L - K AT EEAS EL AR MNA PR AR R E B CEO RES A A H (R B Ry 1 3 %
BB A S S B E R
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/ Center for Research in Econometric Theory and Applications, National Taiwan University

Po-Chun Huang, Department of Management Science, National Yang Ming Chiao Tung University

Yijie Tseng, Department of Accounting, Fu Jen Catholic University

1. Purpose/Objective

The purpose of this study is to examine whether and how CEO extraversion
influences firm operating performance. Extraversion is defined as a broad personality trait
which can be characterized by a number of more specific characteristics such as cheerfulness,
sociability, and fondness of socializing, with extraverted individuals possessing strong
ambition, a tendency to dominate others, and an inclination to pursue excitement in life.

Unlike previous studies concentrate on accounting or financial metrics as factors
affecting firm operating performance, this study focuses on CEOs’ roles as firm leaders
and their potential impact on firm operating performance. While earlier research has
largely examined explicit attributes of CEOs like gender, age, tenure, and educational and
professional background limited attention has been given to CEOs’ intrinsic personality
traits. This is partly due to the challenge of obtaining valid and reliable data on such
personality traits. Hambrick (2007) indicates that, generally, CEOs are unwilling to
participate in academic personality trait research, thus making it challenging and costly
to obtain relevant data. Given the critique that CEO research may not be able to precisely
capture the intrinsic personality traits of CEOs (Colbert, Barrick, and Bradley, 2014;
Hambrick, 2007), scholars begin to develop validated personality trait models. For
instance, Costa and McCrae (2000) propose the five-factor personality model (FFM),
which categorizes individuals based on five personality traits: conscientiousness,
neuroticism, extraversion, agreeableness, and openness to experience. Using this
framework, numerous studies have revealed that CEO personality traits influence their
behaviors and decisions. Specifically, a CEQ’s personality traits may impact a company’s

capital allocation, performance, and strategic changes (Herrmann and Nadkarni, 2014;
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Harrison, Thurgood, Boivie, and Pfarrer, 2019).

From the above discussions, it is evident that among the various attributes of CEOs,
their personality traits have a substantial influence on firm performance. Therefore,
adopting the framework of Costa and McCrae (2000), the primary objective of this study
is to investigate the influence of CEO extraversion on firm performance. In addition, this
study refines its analysis by identifying mechanisms that could moderate the impact of

CEOQ extraversion on firm performance.

2. Design/Methodology/Approach

This study combines the Five-Factor Personality Model (FFM) with the Open
Language Chief Executive Personality Tool (OLCPT) (Harrison et al., 2019) to assess
CEO personality traits, including extraversion, agreeableness, conscientiousness,
neuroticism, and openness to experience. This OLCPT tool provides a validated and
comprehensive framework for measuring personality traits. Specifically, the OLCPT is
an optimized prediction tool that employs machine learning to simulate the scoring logic
of psychological experts. This tool offers continuous scores for CEO personality traits,
similar to using a spectrum to locate these traits, which enables the measurement of these
five traits.

This study controls for the other four of the Five-Factor model’s personality traits,
namely, agreeableness, conscientiousness, neuroticism, and openness to experience. Firm
performance is measured using Return on Assets (ROA) and Tobin’s Q. Furthermore, this
research extends its exploration by identifying several potential mechanisms, including Top
Management Team (TMT) characteristics, firm equity risk, and market competitiveness.
Regarding the major constructs of TMT characteristics, the study follows Zhang (2019)
by focusing on TMT background homogeneity and shared working experience. It aims to
validate whether these mechanisms exert moderating effects on the relationship between

CEO extraversion and firm performance.
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3. Findings

Our results indicate that CEO extraversion is positively associated with firm
performance. Furthermore, TMT homogeneity and firm equity risk weaken this positive
relationship, while TMT shared experiences and market competitiveness strengthen
it. The study further conducts three sensitivity tests. First, using CEO turnover as the
event, it employs a difference-in-differences analysis to examine whether the impact on
firm performance has changed when the CEO’s extraversion trait shifts from low to high
following the turnover. Second, TMT background homogeneity is replaced with tenure
homogeneity to investigate the latter’s moderating effect. Third, different measures of firm
performance are adopted, including earnings before interest and taxes and the ratio of firm
market value to book value. The results of these robustness tests are consistent with the

main findings.

4. Research Limitations/Implications

The results of this study highlight the significant role of CEO extraversion in
corporate strategic management and performance. Specifically, CEO extraversion
enhances interactions within the TMT, reduces communication costs, and increases work
efficiency. Such a trait also provides CEOs with greater flexibility in strategic decision-
making, aiding in their firms’ rapid adaption to competitive environments and, in turn,
boosting their performances.

Moreover, the results also show that various organizational cultural and external
environmental factors such as TMT homogeneity, shared experiences, firm equity
risk, and market competitiveness also influence the effect of CEO extraversion on firm
performance. Specifically, TMT homogeneity, or the similarity of backgrounds and
perspectives within the TMT, can diminish the positive impact of extraverted CEOs on
firm performance. When the TMT is highly homogeneous, members tend to share similar
viewpoints and preferences, leading to a more harmonious work environment and reduced
conflicts. However, this cohesion can also result in a lack of diverse opinions and critical
thinking. In such cases, extraverted CEOs may encounter less resistance to their decisions,

which could lead to complacency and a lack of constructive challenges. This absence of
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diverse perspectives and alternative viewpoints might hinder the ability of extraverted
CEOs to drive innovation and make well-informed strategic choices that ultimately enhance
firm performance. Therefore, TMT homogeneity can potentially limit the potential of
extraverted CEOs to positively influence their organizations’ performances.

In addition, when a company has a higher equity risk, the positive effect of CEO
extraversion on firm performance weakens because extraversion makes CEOs more likely
to take more risks. However, if a firm with a high equity risk adopts bold policies, it might
not significantly enhance performance and could even lead to overly aggressive actions
that negatively affect performance. As a result, in companies with higher equity risks, the
positive connection between CEO extraversion and firm performance is likely to decrease.

Conversely, market competitiveness may strengthen the positive impact of CEO
extraversion traits on firm performance. This is possible because in highly competitive
industries, strategic decisions facilitated by CEO extraversion are crucial for maintaining
flexibility in strategy formulation and sustaining competitive advantages. Therefore,
higher market competitiveness enhances the benefits of strategic flexibility brought about
by CEO extraversion, leading to an amplified positive relationship between these traits and
firm performance.

Finally, TMT shared experience strengthens the positive impact of CEO extraversion
on firm performance. This means that a higher degree of shared working experiences
enhances trust and coordination among team members, led by the CEO, thereby boosting
work efficiency. As a result, this amplifies the favorable effects of innovative changes in

strategic decisions made by extraverted CEOs on firm performance.

5. Originality/Contribution

This study supplements prior literature and expands earlier studies as well. First,
we focus on large corporations within the S&P 500, which contrasts with the study by
Herrmann and Nadkarni (2014), where small and medium enterprises are the targets.
Moreover, compared to Harrison et al. (2020), who discuss issues related to equity
markets, we consider the operational performance of firms. Finally, this study further
examines the moderating mechanisms of TMT characteristics and market competitiveness.

In conclusion, this study not only provides external investors with a fresh perspective
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on assessing company performance by taking into account CEO extraversion, but
also offers valuable insights to corporate boards in turns of considering new CEOs’
appointments. In this way, CEOs possessing such extraverted personality traits could

utilize their strengths and make substantial contributions to the operational performance of

their firms.
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