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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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AW 5 AR AE Costa and McCrae (2000) By A% 4 7 H £ £ A (the five-factor personality
model; FFM) & #|  Harrison, Thurgood, Boivie, and Pfarrer (2019) Fif B 2 W B i R3E &
B A A Y T E (OLCPT) » 34 2007 & 2019 4F S&P 500 2\ 5] 14T K 4 1 M A& 1y
AMHESE - EMEFTPIT RN MU EAT R EFR G - HRXERET -
TR MBHATREHR (THEARETIGER) AEMBEZZDE - kI - R
R BH, - & B R E N T 2 AR E R AT R AR AN E R
EHBMENRAHAEZRIG  MEGEEREZTERETERFRLER SR - ST
RN WAE R AR EFHBRNIE T BGBEZF NS - ik - FARXEREERNEZEF
z # B 4Ht (Difference-in-difference Analysis) ~ ¥ #l| H f ARS8 E ( BR3E BN - WL
B BEREABE - BHAR) SEEBRFERERFAAGTZBREARL AT 4
BB TR °
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A TEZ FERHFT (TR ZINAEH A FREE 7 E - T =R E
B (LUT R TMT ) 2R 08 LR M R ETRUR. - Shm e — R AR E
BAEIMATER BRI AMETERTRN ~ BVEmt A « EHRA2AE - W H B ASIIRVET L - Bk
& F I S EO A A B GBS E SR A TS AR (Harrison, Thurgood, Boivie,
and Pfarrer, 2020; McCrae and John, 1992; Watson and Clark, 1997) &= EHGHF %L
BT s B AR E BN RIFR - R ED G B B Taam 2R
SN AR R R R R T AMERYRSIE T ~ SR~ B2 A FINEVE B | A
CEO HYZHEH 2 2 2\ FIfEE B ZIAI 3% » 20 Wang and Chen (2020) $2H » £}
FEUEE (Microsoft) HIF(E » & 2000 £E Steve Ballmer FRAT#{TRAL » #EEHAE
FABEM - MBS E R R RS - [HE L 2014 4 Satya Nadella (T ETTR % » R EHEH
faE) _ERE © BESERGEEIE =% ; Wang and Chen (2020) & H & RACBE AT -
ANRERL LT S 8 R R 2 R CEO WIS [#E - (ERYRER 7317
N 3 R (5 R AT A AR et (R M i = Y B B2 [ (Rl 2 — /2 Satya Nadella 71 HY BRI 2
E

7 Bl E R DIMS AL - CEO 1B Ry A Rl dHE A » 5 2 AR BRI 2 i
HITRE » Go BN RIARKRE TR - KHOERE (I EF CEO B/ A A EiH
HREFEE - AL - 728 CEO 17 J BRI 32 Bl H RS i 20k 5t Ry B2 1l SR BL IR ER
E(ERE > ZIRTVEFER - 2022) - 7% CEO T RHEEHRZHEH -
MR EERIFFEEEN—E - WA EEWHIETT M - TFH L OB
CEO W ANFSFFE BN FIREI522E - 4] CEO H i8R E ¥/ FI#EL (Chatterjee and
Hambrick, 2007) K18 BB HIE2E (Chen, Tseng, and Lin, 2023) » CEO if& & H (5 B
ON TR e 1 ek JE\ b 2 FETAO BN (Kim, Wang, and Zhang, 2016) » LK CEO 5@/& H
{BEL Bt o Bl (dboess « 508 ~ 500 BRE BRI - 2013) » BUR
CEO WY AR E Bl X RIR 2R 38 A IR I BRG: ©

S FHIRI CEO W58 RZ EEHHTE CEO HYYNERF L b » BN AR B M4 B »
Ef o ] BREEEE - B CEO MNE ASRFEIZE R - FERE
1S H A]5EHY CEO b /8 AEHRFE 2 J7 5 AR - Hambrick (2007) E1EF] -
R CEO TEEERL & 2l ERYRFEMISE - AIHIES CEO A& R E &R
FRAS RBR R T Ry T TR ol - BR 3 BAe S [ — i@ s iy AAS R B %
B 4 Costa and McCrae (2000) 2 Hi AAEAGHE LA Z2 A (five-factor model
DU 7 FFM) - AT AR IR R B 5 T B 5 214 (Conscientiousness)
HFSE % (Neuroticism) ~ 4Ma] % (Extraversion) » 114 (Agreeableness) K& B i

3



CEO Extraversion, Management Team Characteristics, and Firm Operating Performance

% (Openness to Experience) % TL{E[KZFE + fERZMEZR T - RAEFT 2523 EL CEO
NS R E S HATHEERAE - §120 CEO A KRR E (EGREEHE - WiKkE
M~ Shmt ~ BRI RSB BE i ) BN AFRIRIEARE » #0  RISER B
2 (Herrmann and Nadkarni, 2014; Harrison, Thurgood, Boivie, and Pfarrer, 2019; Aabo,
Pantzalis, Park, Trigeorgis, and Wulff, 2024) -

BT bl EnEE i, O BB AR A - A SERESE & (6 FH SR A EREE 90 M Ed CEO FHRA
HIFRE ~ B BRI RS S - DU TEAIBERC R AR E - - B (R
I E(E S FFE (Chatterjee and Hambrick, 2007; Kim et al., 2016) o H.H1 - BEERLHY
AR RIRRER TN AR E AR WK - - SRR - REEMR
B AR NEETI AT IR X TR E B e B AR Sm BT AESE - RIEA
WFFE 8- A Costa and McCrae (2000) [ 71K ZZ BRI 4381 CEO BYMEAS RS - [EIFES
7 Harrison et al. (2019) A2 1B i EE S A8 A AR E T H (Open Language
Chief Executive Personality Tool * DA T & OLCPT) o LS AU d a8 B2 2 F e L
HEHGHFE T2 REACETARST - 0] DU CEO BY A& R E e T3 18 [ 5T
71 BB EEADEEREUE 7 CEO AR ARRFE » # DU CEO AR AR EHETT
AR -

BRI S - ASORE#E BB U555 T A (OLCPT) 73 #T1E 2007 52 2019
- S&P 500 57 A F] ~ i 1,000 (2L EFY CEO AR 2Rk & .2 52 i DUIUS
CEO AR NASFFE 538 - W DU EERT CEO AMS RS BN RS U2 BaTR « AT
FeE EPAT AR AR AR E R Rgshae - RIS R E (Bl A A -
MHFSE 1 ~ AR ERBAOE ~ BRI ) 2R - BRARRCERDTTHE - B SRGA
AR R HITEER AR AR R~ BOARICR ~ BFIRES] ~ R - TS EHRE I
53R % 75 K$E (Smith, Mitra, and Narasimhan, 1998) » A& B 5T CEO RYSNAIME
FFPE BN FBARE T B IE - IEDIEZE =R (ROA) K Tobin’s Q MUl & /N ]
B RERL (FEHESEE TSR WIFEIE < fAh - RHHZEIRE TMT BV i A S & -
PRET2 5 & Al 0% CEO S ml 1 8 Bl RIS E ARSI B %« A 24K TG Zhang
(2019) 5] A TMT [A] & 14 (Team Homogeneity) B TMT £ = #% B (Shared Working
Experience) JLANTE TMT R o [FE RS TR APIIIA TMT B 2 MR G
& B TMT SEE BRI E SRR - FRNE SR BFRR  B
B EZE - (H2ATEEEMBE CEO HETIRE - TMT H=RKE IR EEH AT
B S EPRER R 2= HB L - RN TMT 8B pe R 2= fa LAY e 5 =X R A
A HE LERAZ - MR Z 0y T Eaat r s it E A tE - BEFEL
AR SR A B T A% - R ER AR i#E CEO HESEARIAR - F & TMT F'E M
Fe A TAER Bl vl pes@ (L Ei5% (b CEO YR TERT 8 # A AlE IR GR » ARIHF5ER
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DAL FafE TMT $8f2/E R CEO YAl MR FFE BN FIERCZ R RREN B L - 5540 » AHH
FEINE B TR e B B 1T 85 55 AL BRI -

AHFZELL 2007 2 2019 £ S&P 500 B8 55 A TR FE A A DU ER 5T
CEO #MNAMEEL A BB R TR - Bt Radn » ERIFFE E H A SR Bl
HIAFIREEEECT » CEO RUSNAIMEH N A IR E B EREEE 2 - HLoh - A0
UG E TMT (R 4 N B R 2o JRU B B = - CEO A P 36 RIS A Sy
IEARRAF B E G & TMT =R TSR FIEE SR - CEO JhaMEE A
E R B IE A B R B 5 - X AT INT = TERE R, - BB — R
F R 72 B2 72 553 M7 (Difference-in-difference Analysis) * DL CEO B HA/E By F .2
E » @ am CEO YA MERFE R Ry CEO SEHA R R & B - WA FRIREE
W R TMT B A E SR EERE M - DIEEET TMT RIE M2 FHET
R 5 B =R A B RE B R IR AR AT S AT 3 i &2 ROA BN F] i {EH
IREEEZ LR - (ER &0 A BB 8 arlfg s R SR e
fERAEUHE -

AMFREBIEERAT © 5 0 WEMEERE CEO AR EHR AT/
BEARNE -« FE5 - RIS B 5 %228 (Herrmann and Nadkarni, 2014; Harrison et al.,
2019) ; AWFFRELE F S8R 2 2 FAERA ¢ (1) Herrmann and Nadkarni (2014) F1JH 2K
% 120 ZH/NEZE - S5 CEO AR B A2 B b ZE RN SR MR B o » DLRGZSR
M P A3 B i o SR o ANHFFR DA S&P 500 k7 R A F R A - HE— Rt CEO
ShAITERFE BN KRB R E AN R REEEN RO A ZREER - it
CEO NAMERFE B A 13 H A SR .2 8% » Bl Herrmann and Nadkarni (2014)
FHRFATT G TR 1 8 it 2 SR AN[E] © (2) Harrison et al. (2020) EZZZEE CEO
NS N FIAE o R\ Bt SR 2 2% - (R i ek - AR5
THMIFEAERZTE ; AWFFCHIE = EFR AT AR SRS EGRE » HaE
HE R ZERRE TR SR B S R R -

B A5 A TMT [F'SE [ Bl R B~ 2 AR g JEUB DL R i 53 3¢
T2 B PERT 2 A CEO YMNA RS A B & S HERU G E S 7o 2
G TR AT HILE CEO AMNAME S TG B b I EE BRI A E - &k
Harrison et al. (2020) 585 CEO % 5 ZZ il [E A1 52 28 = 22K H CEO HYERRE H 3 14%
B AERFEHIZESNE T CEO WYSNA IR R B & N S A R B K ERRHE 2 I

o

1 Harrison et al. (2020) FUWFFEAESRZEHT : CEO HYYMA MRS SR S (A walbs ) A& (IE
) 528~ CEO BYELRE F HIERE S IR WM (AR ) FiEm (&) 728 - CEO B
OB R T AT e A R - T S e S I e 2 -
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[FIRAGR © fRR - ERNAWTSERT B R B SRR s Tobin’s Q » HER HEFETE
FHESR MR (E ERV LR - B T A FEEKYE | 2 E 2% - [ Harrison et al. (2020)
S FH P (B - RS T MR (E Bk e LR Z 8 R ARHTE R SRR Y
INFSE AL > B Harrison et al. (2020) FrffRT e (B RBIAY E 2 S MAE Fr AN E - #
CEO SMNAMEIRAIIL FTRER I RIF 22 -

& » M CIRRER{RER HEsm

2.1. CEO H R HEINE &N

TR IE = P B P T AR W JE 8 - CEO MBI AR E R BN BIRVE I B
Z2[AIZ (Hambrick and Mason, 1984) - Herrmann and Nadkarni (2014) §H CEO By 71
RAFEFFE A A RIS S H N[22  Nadkarni and Herrmann (2010) $2
tH CEO A% BL /N R BCR S E 2 M EA RAHH % » Hayward and Hambrick (1997) $2H
e e 5 (G A EY CEO B2 B] 7 (B I 2 [ERYRE % © Recendes, Aime, Hill, and
Petrenko (2022) HIfEH! B EEFEHERA T35 (Machiavellian) 1) CEO %/ F] 4 A RA - fil
BERAHGEGEGTARTE - Ll 7R 285 CEO U N E g B HE(H
Bl BT RERGRAMEZE - AEMEFE A FIRRIFEATZE - RINEgTEN TS
] o

CEO B NFFE 72 X AT F 53 R SN s N ER FF R 28 - SRR RS CEO
WIEARRFFERTEAIR » KIFZERZEHTE CEO I N CIREHRE R - B2 5ERE
i~ FESINPFEE N A AR E AR E - HIA0 Miller (1991) $2H1 CEO HIfE:
e SN BRI 8B 1Y R FE RE 7 2 S AIBA R - R 2 4E CEO ERERYE UL T - HE L
JtHY CEO W FE#Eal R 55N 4kEHE - ARG HEHT & CEO HIR A FIRYF 2] (Colbert
et al., 2014; Hambrick, 2007) « @HGIHK » #2 5E 8BRS I 72 2 Wi el
FHE YA FE R » B2 Chen, Crossland, and Luo (2015) fi5H $HHA20 BEE B FERR A
REGHIE - B E(ER) CEO BUA rIRE S FHUAHIFI$ERR - B AL S8R I IURE B e
JJ4 7 5 Chatterjee and Hambrick (2007) f&5H E A HERFE T CEO Hl 121 I #L
&= KRB RCIELL 5 Harrison et al. (2020) f&Ht CEO A RFE &2 INEHRE NE N
A JE BB 2 - TR B A SR B R AU RA LR ¢ Andrei, Benischke, and Martin
(2024) ## ¥l CEO AMEFFE R EAE CEO WIfr] =] /MR B E i B st ny A e - b
TSR R 2 ST ¥ CEO WAERFE BN - B8R CEO FIRES ¥ H A RIS
R EAE R E -
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2.2. CEO A PEFH B BL 24 R 2R AL

ZASLERH Costa and McCrae (2000) H& H Y AFS G TR R AU (FFM) > BE AU
R T e H 2 AAER G E AMSRTER R - SRS REE A - shmik
A 1 ~ R DUR R BB A M TR A RFE - A5 Il 1 B EE R PR Sl 1
AR 5B - ANA R R TR Rt A\ A B AR B ATE S - BMEZfrErA
TRk - TEHAES - ERAEM A GETIAS - FRFEME.O - BRI HEE
Zhdft A\ (McCrae and John, 1992) © A28 Fy CEO SR {45 B /A RIRCEE 0
1B ~ AAEANE 2R - DU B -

CEO FMNA R E B A RIS ERE o B nRe B DL N ZIEAR - B - BE
BAPE H B = B AN A MR 2 CEO B & TAHRE IR » J8 B HH B B S AR i RE
(Judge, Bono, Ilies, and Gerhardt, 2002) » {H [ LB EN < =085 M@ & 1T @07
L EhHE S BiT5e3% .2 T/EEB (Giberson, Resick, Dickson, Mitchelson, Randall, and
Clark, 2009) ° Araujo-Cabrera, Suarez-Acosta, and Aguiar-Quintana (2017) g H =&
SMAMERTE 2 CEO A ERIRLAZRE I IFSZERES) - AlE S S E B & (FEL A 8
ZAE o (R N R T R L2 A 7 AL 0 CEO ZANAERTE BB
A BEOR BLRCHE N\ B & T BRI - R & EX TIERER - MR RIRE = o
5 ANAITERYEE A T TE R B B AR - HE A A R e R R B e
SEF /A TN RE TR (Nadkarni and Herrmann, 2010; Wang and Chen, 2020) » 3T %
(R ERA - BT A FIFSERERN © 85 = > Nadkarni and Herrmann (2010) 155 H5h
AR EE ATERCR E R B AR - EASEL R 8S R R B I H
REBE A FEITESRIGHIE NG E(L - @ ESUREAREE A RS RIS S -
o 10 5 A] RS e T+ B R i BB Y BR B DS S R DARE R s T 1B B ST
FJ#E5% (Nadkarni and Narayanan, 2007; Grewal and Tansuhaj, 2001) » K[t © CEO HJ4h
[ B P PR RS B 1 - B FIRE R R B IERIBIRAGR -

SRIM » CEO WYSNAIERFE th TR A R ERE N ESE BRI E - B— Bk
WFoE g e = B AMA B CEO BE4F LECM A » BB #s NBAYE R - K& K
B T HREM R B — % (Grant, Gino, and Hofmann, 2011) > /#3831 CEO ik
BEA N R R R AE R R - R A RSB - 25 &EAMATERY CEO E
M= {d H CHYEE T (Hogan and Hogan, 2001; McCrae and John, 1992) » AJEE& (£ S
N ) FE S I R B B B SE AN ER D BRI (Harrison et al., 2019) » #/2 BEASE HERL

2 REREHEE A (Subordinate Executives) J5#EEE T TR Z/NYFTH TMT K E ;5 0 TMT K& 55
Bk ASZ oy BIE DA - ARG EE N ©
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EAETHZ 2 - 5= 4N\ CEO .U Zh B IR » & Bt (FI1E i R e = FITH
HAR I 2 B BN » S 5 R R BB B O+ PAIITT 3 L SO BRI 5 1) (Judge et al.,
2002) » FLIRE A FIRERNE A AR R

Ef% »+ CEO ZANA] MRS oy s A e = i R\ A VE (T » EE T S R RN
EAERBARZFE - BHME - SEINATER CEO 5 RELUAME « WERITT
Fy o iR E B HEHEPT{EE (McCrae and John, 1992) » [A] b H BR 2 rg 1Y J& b 2 42 )
(de Vries, de Vries, and Feij, 2009) = Malhotra, Reus, Zhu, and Roelofsen (2018) & #5H
CEO Hy4NAIfE BN FIRY fF i S E R 2 IE RS - HEBEEB AR E S ERTE
W% f2 &R & H (Benischke, Martin, and Glaser, 2019) - Bl 4N 2 CEO AJ§E
BLREERIZNE - A S ERF AR E LR - SRABIFRI TR ST
Ry HEMIEE A 248 83U (Gilley, Walters, and Olson, 2002) * 55— 51 » CEO HY
JEf R AT EE N » AIREE {E A Rl SRS EERAGE B HCERIFE i - SO A R EER
BN Z 522 (Bromiley, 1991; Bowman, 1980) °

FHEL_ERT4D » CEO ShmITERS A B E X A REE AR IR A Hw E - 181 -
ARFFeHEHEGER HI > Hla~ AR HIBATF :

H1 : CEO HYFh A 448 Bl RIA/E AR 50E B < B TR

Hla : CEO HYSNa PP E BN RIS E R 2 IR A1 B FR

N

H1b : CEO HYSMATERFE BN Rl s 2 A AR 7%

0

2.3. CEO Jh i PEF B B 28 WIS REAL © TMT 4R 27k Be 26 5 T /e le < i Ay o
231 TMT B H & % F &5

FE RT3 AT 4 CEO Sha] R 8 gy 2 B EL B TMT (2 B - B\ B FE s
[Z TMT Z R PR R Al gE S B L EA M) 4 CEO Z A EhE @R » MR B A
BB - 3 TMT BRIE(EEE CEO 17 Rz NEREHE At (Acharya, Myers, and
Rajan, 2011) » HF KR ITEIRE] CEO Arfe H 2 /A 7 Z RIS N EZEAH
BT HEMFREEA RSN i TMT Z R Mt T RE & i CEO ShallEE /A F
TR AEIN L 5 BRI -

AWFFE22% Zhang (2019) » AT TMT [E'E 14 K 3 A8 b i FE FEAZL f & TMIT F
- FEMESEEHEERIIA TMT L2 B3 EE - FIE SR TMT BEE#
MRS 5= (R ir - HEHEPERAI R & &7HE (Van Knippenberg and Schippers,
2007) ¢ [EANEIE RS SEFERIN TMT AR HERFT—21: (Lott and Lott, 1965;
O'Reilly, Caldwell, and Barnett, 1989) ; TMT $£ &S HIl (=& P& (F E & (F T EE
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BB M R TR ER AT B 58 (S A5 38 (Daboub, Rasheed, Priem,
and Gray, 1995) » B TIERA (R A& 55 2 O e =0 5 H & TIFRY iz
(Pfeffer, 1983; Katz, 1982)

fre PLEE & - A FERh TMT Z[FVE MBI =k b & 2 B B 8 ~ AT
{E3EH CEO RIgRE S - JEMFHET CEO ZANA S B A B E B2 -

2.3.2 TMT F1'H % # CEO 4h &4 5 81 3] 4 5 B 4% 2 A 8 s R

[FE PR E Y TMT BEA BAH DRSS 5 R R » #0685 v DLe HE BB &85 1A
5% (Lott and Lott, 1965) » H. TMT Bl & G 1@ (rEF BIFRIBGR - iV B E €
It AHFFEHERR TMT [FE MEBs - HEFEEERI# @ eI E NEET A
B S RiF < TAERE - SHARSIMIERD R RIS RIS EEE - B
FREHTEGE - AR b CEO Al R E B Rl s s Z IR 1% -

SR [FVE TR =AY TMT E 8% b B9 i 47 K & 31 & (Van Knippenberg and
Schippers, 2007) * ¥ AEFEE AR M B — - fEF A B 5@ ft 2%
TCHYRRE - RIRL - AHFFedEam Lol TMT RIE S #E (268 CEO AT R EARRH A
ESRARMER - ff CEO i RAER TR - M58 CEO fhm A E B FIHEAL
ZEFREFR o TMT [F'E MR R A R R E B B B S R BB 18 = (TMT [F]
BEES) - ([HHEEINARE CEO B EZ HH HH ) TMT A (2
im5a 1t CEO Al Ry E LA FIHERUZ IEAIRAR ©

7 Lt 25 CEO AhAl MR8 Bl A RIRCE R 2 BUIEIBALR - TMT RIE M2
B@E (5%) mregmft (b)) HIERRBLR ; fHEOMW - %5 CEO S aMERE B
A ER EHR AR - TMT REE 2% (BF) rregmit (521k) HEm
BAfR - BIL - AHFEnl L FERER AT T

H2 : TMT [FE TEREFFRET CEO HUSM A PR E Bl /% =] #8  sL E H BA £

H2a : TMT [FI'E & 450 CEO HUSMa) R E BN B s AU BA 7%
H2b : TMT [FE P& E5Z CEO HYFMA R E Bl R e i i ] I B £

233 TMT £ ¥ &5 ¥ CEO shethad B 0 8 8 B Mg 2 A 2 R

TMT EZTEREE TMT il BB S EF R M E R R - BEA TIERK
Boar 1% B OARY A = H# TIEVRAZ (Pfeffer, 1983) » HLRBAHZ/AY TIER
Bt m] LSS 5 52 B0 P 3 (1 FE A5 58 14 (Daboub et al., 1995) » Atk » TMT £ T (E
8 B v G o ] A (R BB S T - A R A B E A (Peterson, Smith, Martorana, and
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Owens, 2003) + HEKEE AR TR E AR - REMSEER @ WiEEE
INIERITAEEREE (Goldberg, 1990; Hogan and Hogan, 2001) ° [t » AW 5EHERR TMT
HETERERE - AFVEHEBEKESFEER RS Mg LB NBE T AH)
Bt R 2 TERE - SHARINTER » DU &S RIS EEE - BR
BT EAYGE - SEMsE(L CEO A% 8 Bl RIS AR IE A RATR -

SR » TMT HEZRERIRE rl5EF7 1t CEO AN a4 5 B Bl F] /& #3021 1) B
£ o TMT HERER R - AIRERET 2R SRIMAR BT A% » B TMT GiREE
CEO HITFy » BUE CEO /2 TMT HYE LM E=RRE N FJEERH - AL - A5
HERm TMT RYFE =R Er & 53 CEO MM N E M REEZ SR ~ CEO fH[A]
=i 5O RIREST » DU CEO d@ T /O ~ S Al i BR EGE B WOE R RS e - i om
1t CEO FhAIMEFFE Bl RIRCE A B AIBA SR © BLAh - TMT HEEeElliR - (R
ANFEEHER G FHEER 18 - IR CEO B % # A R K
TMT JEHRAZ EES - 551k CEO SMNA R E Bl N Bl fERGZ IE MR R -

7 B At - %5 CEO #MAMEFFE B A FIES 2T IEARILR - TMT HEZRKE 2 (8
2 (%%) Algeg i (951t) BLIEmBAGR 5 R - 75 CEO Ahm M FF B Bl H]
e 2R AR - TMT HE&ER 228 (835%) rlgEgmib (k) HEm
BATR o BRI - AWFFRETLERERAOT ¢

H3 : TMT HZREFEESERENT CEO HIAMA MERTE Bl /A Rl R S AR S Y R £

H3a : TMT HZiE8Ea& 58 CEO RYSMAITERFE Bl Rl e wss AT RA 2

0

H3b : TMT HE8E & 55 CEO HyFMa) MER B Bl RIS i B %

0

2 MRLEA

3.1. BRI IR B bR AS R Y

A 5% 15 A Harrison et al. (2019) B #% 0y B it A58 5 & A AR E T E
(OLCPT) HETTEERIIMT » AHF%ELL Capital 1Q BHRHEH 2007 Z£ 2019 £F S&P 500 22
FIRE H CEO R FEAC SRR M E R AT ikiE - UK EEE CEO MHRARIEERISIAZ AL
CEO I AMERIE ; CEO A E K HEE H ExecuComp BARHE o AL - A G
BT » WORIFFEHRAE Harrison et al. (2020) HITEE: @ (EEATHER SR -
TEHERR R BRI - AN T 546 [+ K 1,205 f7R[EIHY CEO - Hfhi#hgy
i » L 10-K Kz ExecuComp H HUFEHE A K2 CEO FYE ¥} 5 7F Compustat _E US4
AT R FE SEROAERA R SL 5 DA Capital 1Q Kz ExecuComp FEHURSHE A\ ZkHll AR E
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TMT I 5 T (R s -

3.2. BEER
3.2.1. CEO AMHE 2 57&

AHFFELL Costa and McCrae (2000) YT A+ AFSHEZE(E By CEO AASFFERIFE
FZ » {1 ] Harrison et al. (2019) Firfiff#% & Bl =55 5 T. 2 OLCPT - HiZ=G% s ##
SRBAIN T

1. PSR A SR &S5 (LexisNexis' Full Disclosure Wire) %28 {213
A 1500 F55%E (S&P 1500) B/ I% /A E.Z CEO » $£51 3,573 {if » WiHENATHE CEO
A N E Er (a3 T

2. 1 3,573 {if CEO $K:E 207 {if » FH=AL O (FHBIE ARFFEIEE E
(International Personality Item Pool) HYJ 50 JE[TRE » FEELIE 207 (i CEO fEiEER & 52
HIRTZ (Goldberg, 2000; Hill, Petrenko, Ridge, and Aime, 2019) » 5% LA 7 /- Hls 52
207 {i CEO LR AMEFFERIEA - 778 1 552 7 53 0 il REE R E RIS E]
5 ©

3. FIJFH R GEE HETTHERR 2 - #1H 3573 i CEO WM E A FHe - AR =400
HEM-FEhZ 207 ﬁ CEO TR AR E 7 B R 5531808 - DL=FE B e v %
Z OLCPT #2={ : (1) Z5—FEERE A Word2Vec » i€ 3,573 fii CEO iR & ﬂnzm
7 FEHEIHEIGE S BUR 0 Word2Vee By — TSR E(LAYEE - HEEE
Gk 3,573 il CEO LA & 2 T i Al — R AU R s mﬂﬂa?ﬁ%ﬁﬂhéﬂqﬁ%éﬁi
FrealmE 3 - DR RIBEF a5 AES L B ERfR SRR
g Hr EAYEEEEEAT  (2) B8 P L0 A R AU R S A B o B B B B (A &
TEREGRNMARL - 2207 T FHIl CEO AR E 728, Z il E Rl - 550 207 L
CEO ZEift & e R F B aE A& » 70 IR AN BB 38 AR A - FF Rl A
E R FE FE B (Gradient Boosting Machine) 57 FEIATEAY » i FH a2 A FEHI B e A AR
HJ CEO LR AMSFFE 73 8 FFEE =0 O BB 55 2 0 BOETT EL » 2 W3l R
P B e = B R AR AR 5 (3) 28 = P B I FH 88 s B Al 0 Y s B A -
TR 3,573 {i7 CEO EE & ) a7 Bl 3B m B TS R R AR E 8- (F R
AIFEHEE CEO LR AR E 58 #EFIG R 1 92 75 W AdFETE

3 ARWIFEATER A 2 BEEUEE S RS RS RS T B (OLCPT) » {%H Harrison et al. (2019) fY{E#
Pt 2 #4220 - ASHFSEAE HLEEE Harrison et al. (2019) HYTEFS -

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

11
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B RS

Harrison et al. (2019) 2 OLCPT 2 XA E B AR 2 E /Y 520 » {5 L E S
ST HHE A A AASEFE  Harrison et al. (2020) $5HUI 30 & A0 B S IR A By
JEHL CEO AN FF K IE B G B » R — M 2KER CEO B2 TRV ik 2 N e
B A S TH S HE M ) ZE T-08 - & TR EIE BCEEEE 2 A R E - FrDlRE EE IR
[ CEO WYMERS Ko FHFIEETE © H ok - OLCPT Ay T I i B Bl B s, P B B 52 2 iy
HIFE SRR E T E 0.65 - BA = THHIZUE (Predictive Validity) ; B T TEEIZE AL -
OLCPT & tHE % 5 2 W AU (Convergent Validity) 82 A5 —Z (S & (Internal
Consistency Reliability)® °

AR ARFFEURER 1,205 (i CEO TEREF LR G AT A 1B a0k - BRI —L
CEO AT # FE R 1y SO Ry R R A LB G WIS 155408, - B35 FF DL OLCPT #1773
T - 1SHEAL CEO W AASFRIE 538 - (E R AR TEZ H# L - extra {032 CEO 4b
A {42 5380~ 1T consc ~neuro ~openn ~ agree Rl 53 B FRHA SR E 20 BLAE B AR
MRS E M  ARESBEIE - BRI AR E 8 -

322, 3R B FR/RIFBESN—B AN EEZ CEO

AN > B TREFE ELEE T OLCPT 410{r] 3% CEO & 2% 2 JEUAS fl 8 H4h ) 14 Ff
B KiREENAEREEE RS AENE CEO kMg 2T - FIHGAMES
M B AR = B A Al CEO ' i Z Bl % » R FH ERl 2 P # FEAYRE & (Loughran and
McDonald, 2011)" » #HEEFRHAFE 1° -

5 RS CEO ARSI 53 8URFIFH 207 52 CEO L& B F a2 WA (TEREHE CEO AFR8HE

'*';Z{M*") B0 P ER SR RS B Y AR RFE G4 (MEREHEZAESE - SrofiE R 1 5E 75 )

AR B A R L B BR SR RS T BB A TSR o PRI CEO iEERE E
FRE Y& AR A ZE TR R A B S AL e L O B ER SR T RE R 4G T 25Ty - KB R AR T 2
CEO AFSFRFEE#E - tHA CEO AMSFFE 5 SRR ME 2 227 7 =URE {75 L B BB S Ay 3o i =
It R OLCPT fify HH A9 53 Bt LE IR O B ER SR A R 5 i - Al AAS R IR 55119 1 53 i 7
5y o etk o FHFARZTEHISE AL L A OLCPT #2330 » FECrH Al AR B L5 14 A S 22 pR 0 = -
K ASFSEHT CEO ARSI HE 58 8325538 OLCPT fRNiIETE - B E T EmS -

6 {£ OLCPT faketi#gigh - EEFIM 3,573 (2 CEO e E g gl — K AU Sa G2 - S0 IV B )
SR A L EE R, o S HLFE A A SR (g N BRI (207 (i CEO hingr EFfE) F
TR 58 A S AR B TR Y« SEEASR R b AR RS R e RIS A % - P L A 3,573
{2 CEO {kifey i3 7 fe -h TR BE Bl Fr3B Al i - AT E: CEO AMSRFEE 2 5385 o IAILASHF ST
Z CEO A A& B s ith vl i By PR FH B = FE e CEO 2 AKSHFFE -

7 ARWFFEATE 2 BB SF 8 TSR Loughran-McDonald Master Dictionary w/ Sentiment Word Lists °

8  AWIFEEFE " CEO SMAMERFE HE R LR S o Ry © CEO ShaTERFE B 7 SO R LS A TR B
SIHREIEE 75 E (S - B PURE AR B B o RO (R AR R 3 SRR 25 BB -

12
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&1 BEIAIEEZ CEO AMBXTREATHAREARE
Panel A. BE/MNAMSEZ CEO ZRE X FRAB DML

BRI FH Percentage
#J%R14 (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(BEE (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 EEMY 16 GOOD EEY
2 INNOVATION EmE 17 EXPOSURE THEE
3 PROGRESS EmEY 18 PROBLEMS BHEE
4 LEADING EEME 19 DIVESTED BEM%
5 IMPROVEMENT EmEMY 20 DIFFICULT BEME
6 BETTER IEEME 21 CONFRONTING BEM%
7 QUESTION BEME 22 BAD BEM%
8 OPPORTUNITY IEmE4E 23 SUPERIOR EEM%
9 OPPORTUNITIES  IEEM4 24 PROFITABILITY EEMY
10 GREATER EmEY 25 LEADERSHIP EEM
11 GREAT EmEY 26 IMPROVED EE
12 GAINS EEME 27 IMPROVE EEME
13 CLOSING B 28 GREATEST IEEME
14 CLOSED B 29 GAINING IEEME
15 IMPROVING IEEME 30 GAIN EEM

2 R1ASEIAMEERN CEO  HEAMEEFRZEED MRS 30 B E A AREEE
HEZFEEERIRE - Extra AIMNAMISE 2B E 88 - 3% 8H Harrison et al. (2019) FERIFIN
=1 H OLCPT 5t8K15 » HEH 173 ~7 4R - RHIFERIFAVGIEIE : CEO AMBHEHE
DERFIA 207 fi CEO ZMEEFRZAR (fEAFML CEO ABSHE 2KIR) BEOEERE
B AIBISERTY ((EBMEZMER N EEAE 1 HET7H) - BEWRBERIEROEER
FEPAMER B RBENTEAEE - BEBEA CEO ARERFTRMNENMAZIEAER S »
BHERGHOIBBR ISR TZITS o Bt CEO ASFENERHEREBRHNEROE
BRIFTME - Ht OLCPT &t AV A &R LR DIRE R AT A46E - B ASSE RN 1
AEEREN 7 5 BEBRSERNRM  JREFAM C EEM - BEMY - THEM - 8I5RE
EAGGIERE » MAM BT ZEEEF 45 Loughran-McDonald Master Dictionary w/ Sentiment
Word Lists » ERARPERE —ARZEBEFREMERLE  SEREBFLT) -

13



CEO Extraversion, Management Team Characteristics, and Firm Operating Performance

B 2 BB B AL & 9 R M (Constraining) ~ 7 5K 52 M (Litigious) ~ 1E M 4
(Positive) » B [H M (Negative) * NHE TE 4 (Uncertainty) » 5% 1% #& (Strong Modal) i
75158 (Weak Modal) » HA# MR IRE « BEJJECAT AR EHEE » 20 commitment B¢
essential ; EFEFRAATE Fo BLEA  SRAAECTHEREHEE » W legislation BY contract ; IE
TH M B A~ 48R e B A EE 0 4 progress BY, improvement ; B [H 14 B iE M - &
EBHEEFHEE » A question BX difficult ;5 IHEE MR ATRE ~ e aCHEHIE: HEE - 20
maybe B approximately ; 585 RE Fy il FUBL AR TE I EE » 410 best BV always : 5515 RE s
Ztgi kg S FHEE » 20 might 5% could -

1 BAMNAMEE SR SR ENE CEO » HiEiR e B 78 .2 55240 1r i Bil 5
LG R F T 30 4 LA i AR 2 EEE ARG o FHER 1 RIFIR R
RERFREAE - IEEME > & - AHEEE  MERBEGER T H I R3 1
120 +50 +25 ~10 ~8 + FLEIHNST B R 1.38% ~0.46% ~55.30% ~23.04% ~11.52% ~4.61% »
Bl 3.69% ° RJE1SMAI1E.Z CEO PRAIAYIE EiRA s bL il —F - SR RGRaA T
SR NHEE R L BIIREAK (11.52%) °

322, N BEBEHRZIEE
R EHRE N (2010) HIRAFRE B S - ARSI &
TR ETRERL (ROA) DL T #8E5K (TobinQ) » & a1 T8 » 51T Smith et al. (1998)
AN BRSNS S ARHE « BFIRETT ~ BROASIE ~ AEESCR « lER - THEE R
ReEHEES) - HAZFMGE DIE E R (ROA) B33 By i 2512 ; Harrison
et al. (2019) tHPAEZEHRMZR (ROA) (FrsfirE CEO AFSHFE B/ BB E 8 5 7 [
FFET# % - Cyert and March (1963) HIFE kA AR ERUR 2N R E 3 1R =
THERRE ; 2% Ll - AFELEERME (ROA) 1E R &N\ T HES
FIFEIE » 20X (1) A
ROA = Net Income R (1)

Asset
BT AN E RS SHESHEIESS - Harrison et al. (2020) $5H CEO By A&t 822
SMIRE NETIR A FIRACE RAVE I - R BN FRIR(E - Rl R
B B UERT B N B TH ISR 0 1 Tobin’s Q fEBTHEHEMIVIEE » HAXBA
AT EERD AR EENEERA Nl - MR A FIEENEERAN G KE
Fit A FERFER B R T #2119 Tobin’s Q {E R ffr &4 - 205X (2) v -

Equity Market Value + Liabilities Book Value . (2)

TobinQ =

Equity Book Value + Liabilities Book Value

14
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323.TMT B E M~ £F T BRI HE

AWFFEH G Zhang (2019) 2KRETE TMT H[EIE M & L8 - HEFE il
i

TMT [FE M (hom) @ DB /K » TIERE « (ERF IR =185 G & TMT
FI'E M - HRHE AR AR =2 R RIKE - oRE o~ B4 5t 3%
B RELEAERE ) TEKSETIESH ATES T R RAEE - 55
Fab o EE > (THEHE B It TR AT A EEEEE CHEE
(Hambrick, Cho, and Chen, 1996) ; {2 —TEFEIEBAER AR - RFSE RS 7HIHE
BN 10 F/E R &5 73 0~10 4 ~ 11~20 4F ~ 21~30 4F ~ 31~40 4 -~ jHH3H 40
FEHETHE - F% » Zhang (2019) fEAH = ERETE TMT WY[REIE % - 55— P BRI
Blau (1977) 1880 BT EHF /KY ~ TIEREE - EERFIENME - DIAFE KR
B - SeEtE I TMT 75 A fE 22 AR R Py Ee] » PR ot oI~ 5t A T s vl
BHEKEZFENSE - HERER 1 RFE TMT RS RBFE—8H &IE/ 0.2
FE TMT Wi = 2RI AR RS« TER R B R PR A [FE 14
WU TR EZ - B PR R — DBt R Mz =R E R E
FHBEIE - RIS HREEEE - BHEE R 0~1 2B KRE - TIERE -
EIA IRV LRIE HFEEE 5 5 = BR8P Bt B i =R (L [FE
MBI 1R - B HRAREY TMT [FE M58 (hom) o ARTFFEAKIR Lt 3 BRI 58
Fi Capital 1Q 5z Execucomp & A} EEAKETE TMT [E/&E 1784 -

TMT HZ4&E% (sharedexp) : fx{iG Carroll and Harrison (1998) 5z Zhang (2019) °
BT E RS A S SIS B - i A B R/ ME - 5 HREALE TMT H
AR i/ N AR - ARG HESE 8IS TMT R = TR ER -8 - 20K (3)
Fi o JRIGHEHAE R R R Capital 1Q K2 Execucomp & F}E -

sharedexp = %Zi# min (u;, u;) ° G)

i}

Hr N £78 TMT & FPIIRE R - w, QIR | Wi It 20 m R B eE
L GlIENIER e VaE

3.3. PEilis gy

AWFFER T s B CEO K /A FIF{E G - 1£ CEO MHRHE BT » Aif%E
73 B CEO - (CEO_age) ~CEOfE:H (CEO_TEN) ~ J¢ 5 ##%4: CEO i (CEO_
Rep) - Hr » CEO fFE#G BRI gE & 2 B HAE TMT HHHVRZ T - A FFE / £
HAHY CEO #HA A Rl B HHIBE 5 N ERE S /N E A 7252 (Wang and Chen, 2020) -
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TEAF ST » AAHFE BIFERT A R (SIZE) ~ /N FIRILEEL (Fage) ~ B{&ELL
R(LEV) ~ EASZHELR (CAPX) ~ W358 A LR (RD) ~ WEIAFIGHETEIE (1G) ~ T8
VLE K (IDIR) ~ MFIREIREE (S4) ~ BHEESIFFT (MA_S) ~ CEO % (CEO_
TEN) ~ CEO 4L (CEO_age) ~ &5 B CEO (CEO_Rep) H . Z /N FIFFHUE 8 - H
o SIZE Ry B FEINE ARE B (BIPK ) 5 Fage J5LAVA ] ETiie 5 Z FHKREE
LEV HIEZHEEIGAFMREEILE (HR)  CAPX EFRBEAL TG EELL
R (WR) ~ RD ERRMBERAGHEEZEILE (WR) ;5 IG J5LA Cheng, Lee, and
Shevlin (2016) EFEIIANIA EVEEIEE K & - HEFE R Exec Horizon [ Exec
PayRatio 7 FEHELEE .2 IFE - Erf » Exec Horizon By 65 5% ([RIEZBIRFHES ) T
FNFIATE R EAEH A (Subordinate Executives) FUSEIGERS » Exec_PayRatio HI|7E 7
Ry R BN B SRR AR SR CEO SEFEEHT WAV LR 5 IDIR B & R i &
FEHMEESE 2R - SA B EEHIFEE (Size and Age Index) (Hadlock and Pierce,
2010) » HAEEFE S (-0.737* Size) + (0.043* Size®) - (0.040% Age) » Hr Size Fyfi&HE
RS ERAEEN S ASERSEZ8E - AFREERIEERLVE FE
ZIHE BV EEEI A RE T - Age B {E Compustat FHREEZSHIFEE s MA_S
B Demerjian, Lev, and McVay (2012) Firigfit 2 & BEE 1275 ° + CEO _TEN 5 CEO fF
28 CEO_age F5s CEO ZF W » CEO_Rep Jy'E fF- G 28 /£ B CEO ZJ&
B HER 1 R 0 o [LAN - ARIFSE R HIBERE(E (Outliers) ¥ P& Rk

o AR R NP I E R R iR Y B 02— BIER H REE — AR
Nt IVE S AIE - DA R (R R B 2 52 -

B2~ EEitR

4.1. BORTERT
3R 2 Ry AW FE ZRGILHET #E R - ARIERGILARET & r] LT ERAT 2 T

9 HYH Demerjian (2003) - Demerjian et al. (2012) {8 I ERMEAS 3 HTIE S — SRRV EEREE -
E R QB A\ B RE J) 2 i s il - H 8 —{Efs D (S U - Sales) A& A - B E
A (COGS) ~ BB (SGA) ~ BEEHE (PPE) ~ EMHE (OL) ~ WHEZH (RD) ~ FEAIIE
W& (Goodwill) » 37538 T2 AR =R AR SERI R AR (E) ¢+

Sales;
Main = -
v v1C0GS;+v,SGA;j+v3PPE{+v,0Li+vsRD+vgGoodwill;+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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RS B ARG a o A ICHET EERAEEAE (0bs) ~ 398 (Mean) ~ FEYEFE (Std
Dev) ~ F/IMHE (Min) DA R fe KAE (Max) » FHrpARR SR FE 2 CEO ARSHEE B
St HSEII80E 4.7782 0 {3 CEO fEAMNAI MR E R EI /KBRS R -
CEO /NAMERF B 2 AR 0.8289 » FHELHA HAM AFSRFE - WEGER M  fE
PR~ BRE ~ DR ER BRI 2 R HE 2253 1Ry 0.5700 ~ 0.6807 ~ 0.8775 ~ Eid 0.6422 -
CEO S A MERFE R o BUE B K - HIPRN[E] CEO 11k a & akah R I B S A 1
T2 2 7= B EER o FEAFRENCTE » ROA Bl TobinQ 253753 [l Ry 6.6439% Eil
2.2519 » FRUEFEST B Ry 7.5225% DAR 1.3324 » (AR RIHIHEE 2 =R 1 m]
 6.64%  THEABIRAEEZ 2.25 5% -

TESREN 8T - TMT [A'E 1 (hom) Z 3808 -0.3090 » FEHEFE T 0.4233
1B 757 S&P 500 53 /A FIFREY TMT [F/E PEE L Execucomp & £HEH T H ili

T/ E] (e.g., S&P 1500) FI/KHE » B[l S&P 500 543 FR /A FIHT TMT Bk E7E 2R
HTREMNFEETHFEESLER S5 » TMT H£Z8&ES (sharedexp) Z%’J%U%
5.8382 - fHEUERT 35671 » {03 TMT WYL I R 5.84 4F o

AR CEO HA AASFFE - FHZE 2 A HITE 2007~2019 4 S&P 500 3% 53t/ \ﬂEI’J
CEO fE AL R AR FFEREZR T - DUBRRE B R (consc) RIS NS R E 28R &
e By fre /N - (RFRI5 £E CEO i B ff =1 FE WY B % 5 (IR 3 BRI (agree)
FrE e R s RaFAME S B RE S SRS EME S E . AR
R WL EEREAFE A NE CEO & [ YA MR 8 2= SRk s A E
(neuro) HISE32 NREHFHE 3 HUR AR - AFRAEE L CEO B H) A B KA S
M B RER A BE AR E R AR S EEERE - BEIHEEHEIT R (McCrae
and John, 1992) -+ [fi H {38 L5 B 89 A AT REE # TAEAESCH & MR 2 (Salgado,
1997) « At » Bfi s B E R e A B A B R A B9S2 TREME & Al
PR -

T HoAfth e s B R » /N B (SIZE) B R 7 AR 8 (Fage) 2 398053 5 Ry
9.1752 Eil 34.9941 » fEHEZE 351k 1.2703 Eil 24.7163 » RFHEAR LN FIHIE FE MR
Ry 98 {H3ETT » EHHAMSEIR R 35 47+ B(ELELER (LEV) ~ EARLZ R (CAPX) »
W2 F EE=R (RD) ~ BdJ&EE LR (IDIR) Z%’Jﬁ%\ 55 0.5869 ~ 0.0448 ~ 0.0301
0.7416 » FEHEZESRIE 0.1976 ~ 0.0443 ~ 0.0526 ~ 0.1142 ; NE/AENAE S8 (G) ~
M5 IRFITERR (S4) DLSCEBERES ) 70 8 (MA_S) Z P87 B R -0.0961 ~ -3.1547
0.0589 » FEHAEZ=SIHI R 1.5430 ~ 0.4934 ~ 0.1850 » HARNE A TEHE S8 (IG) 2 LL
Execucomp & K& FHHY AT £ B F A A s B SGE R « Exec_Horizon ¢ Exec_
PayRatio = RFRAE A ENAEEEBEE - MEARMIE AT - NEATNEE S
# (IG) WIHASE(E B -0.0961 » {3 S&P 500 [543 I /A TR NS0 /A BlVEE SEE 7k HE
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Execucomp & F}EEHHYATA B LA F 2 WEA FENEE R SEg/KE R -

I % » CEO 4£ & (CEO_TEN) ~ CEO 4E4C (CEO _Age) ~ I 275 F 58 (CEO_
Rep) Z S84 B By 6.4346 ~ 56.3654 ~ 0.1053 ; fZ #E 72 45 Bl F 5.8393 + 6.0836
0.3070 - FLfRFE CEO Z ¥ IF &R By 6.43 4  SEFE AR 56.37 % » DA FE4E
CEO H#.Z /N FI LKA 10.53% - {HIFEERE » AMERFETE 40 AR KES)
&4 %8 Ef (Roberts, Walton, and Viechtbauer, 2006) » [ 4AHF5EH) CEO &5 4S54
Ry 56 5% » FFETATEE Y SR E T 2 Bk -

4.2 HHBRTE 57 B

R 3 Ry AW ZARRAGREL SR - A A B B AR AHRA £R 8 (Pearson Correlation)
TRt B (E 2 B FRIRUAHRRAR L - T2 2 Ry Wy (A By S S B PR DA S B o
USRS > R HAES TR -1 2] 1 2 - EBEZAEEHEROR - IRy B B H R [
= HEE R 0 QUSRI me 2 B A R T B 07

% 3 AR - AWFFERTEE R IR SR E 72 B M B A S ROMHBR (R 8 - &
ERREH FE (conse) BLIEERBHRE (openn) ZFEINIFHRA FRELR 0.6309 ~ AL ERBHALE
(openn) BN (agree) ZFINIFHRATREURy 0.7381 - G52 KRy R AR B FH A
7o —EANFTREF R HEE IR NBRFE - MERERTE SR G F % -
PRIEE » ASBIFFE &8 B 5 o0 AR R R o T AR E CEO SRRy B3 A F]
TR R B E S BT -

F#E - BT SR E R R AR (R B = 250 - AR SRR H M 82 el
FHBACREORZ/NR 0.3 BINEREARRH » MORDTFE AR R w i 26 B SR 1R 2 B8 -

4.3. g 57 B

AU FEHYE R B RE R fR S 26 I 8 B R A VR AR - IR EdE (Panel
Data) » AHHFFE(H FH Petersen (2009) F 5 HET 758 22 T /e 8 FLHHL - 643 B 8 FEi
ISR DA R /N EIEHARE 2 [ B 1 - SRR (4) R ¢

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

o (4)
+ z ﬂj+5CVj,it +é,
J

10 AWFFEEeiEpE e s AR B R AT ¢ (1) OLCPT FiiEMlZ CEO AASHFE 53 BfF 7 [K] CEO 1~
[FITA s - KA AT 7Er 3238 (CEO AMmMES 8 - FHAFENR A CEO - ATH
YL AE AN - (EETHI LR E 2 BB - BRE AR A B2 EE SRR - S Eh AR
TR AL - A SR ER AR RS 2 5L - (2) Harrison et al. (2019) fEERRT CEO AR R B Z R -
IR TR FA BB R SRR A
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&2 HELERRET

Variable Obs Mean Std. Dev. Min Max
Panel A. & 5HEXMERHIBIEXE &

ROA (%) 4,425 6.6439 7.5225 -24.3003 26.5455
TobinQ 4,425 2.2519 1.3324 0.8007 7.7760
Panel B. A4S EEE]

extra 4,425 47782 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. {1

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
CEQO_TEN 4,425 6.4346 5.8393 0.0000 29.0000
CEQO_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. FAETEE]

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

5 OR2 ANGEMEETR - HETBIKFEAEARE (Obs) ~ THHE (Mean) ~ 1Z#£3= (Std. Dev) ~ &/I\ME
(Min) ~ Bz K1E (Max) o HFF » ROA ~ TobinQ BEIA BT ARG SHEN R HinEN » HitE
AR 3.2.2 ARIEZEE ; extra ~ consc ~ neuro * openn ~ agree ZEBA AN ANRISEEE
KE BN « BRREERM  iEE M - SERBSUE - BRI - 2B Harrison et al. (2019)
FISEROBEANEE S T B OLCPT 5t & K15 » AEAH 19 ~7 DR RIS ERIBAGGZI4 ; 4%
FIESBIDEE SIZE (ARME) ~ Fage (AR FH ) ~ LEV (BELLE) ~ CAPX (&
AZHGEEELRR) RD (HREBRGREEELEX) IG (REARAREIEIE) ~ IDIR (18
MEELE) - SA (BIEREIEIEZE) ~ MA_S (BI2EENTES ) ~ CEO_TEN (CEO &) -
CEO_age (CEO &F#;) -~ CEO_Rep (554 CEO Eif ) % - hom - sharedexp &R
B kFA TMT REMR TMT =58  stEARTIR 3.23 -
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£ (4) H » ROA F TobinQ 43 iR & STHE XU GBS 5 extra Ky CEO HR[A]
MRE 2538 > consc ~ neuro ~ agree ~ openn 5351 Fy CEO Z g% H R ~ ififsE »
FRIME ~ RRESBEMUE 2 AMERFE 8 AW E LR CEO SN MR E BN A F]
BB 7% W HARE R s i e A P SR E 23R - OV Ry
B wE A FEIRIE (SIZE) ~ A FIRILFE (Fage) ~ AR (LEV) ~ EAL LR
(CAPX) ~ WHEE H LR (RD) ~ WELAFNAETERE (IG) ~ WILEELLZR (IDIR) ~ Hf
BIRFIFERR (S4) ~ BHRETIFE) (MA_S) ~ CEO & (CEO_TEN) ~ CEO 4£4C (CEO_
age) ~ KBTS HE A CEO (CEO_Rep) °

F 4 BRaR HI ZEEHER - B3R 4 258 (1) B 3) %0 - fEEmIFEsRiceRey
P o ANEIVE (extra) WU ERAR ST I Ry 1.4747 B 0.2788 » B3 1% 2 BAE /KHE
77 CEO SRR E BN R & EHERL (ROA) BdTHEHERN (TobinQ) < [HIH #E IE
AR - BIE RS SR SR Hla - BhAh  FE SRS 2 rThE e AR 2
4 25 (2) B (4) T 5 B Ry R R P2 i HLA VORE ARSI 2 SR BB R R T 2 B RS
feig » HANE T (extra) HYEERAREST Ry 0.8827 B 0.1677 » #53% 5% Z B /KYE
YRR Hla o 3R 4 25 (5) W25 (8) MRl A F B & B E R % < B e
FER » TREIESIFE AR N 2 AE R 2 WA E RS T R -

for LR - AhE AR CEO fH A7 B N\ B T A 8hid %o Rir 2 TAERE
SHOER A TN B & R ELE LA RIS s E - aT A LR i B Y IR
FRHER S 2 B ETM IR A FIRY RIS M K R HERL - ATt Z R Hla
JEISSZFF » HII CEO S MR R E BN B s HE L T8 2R IEARRE - HAE T
HAPYE ST E ZIE T #ERIEIEL -

4.4, 2SN Z G HT © WAETERS i

— ik B P A R E K 25 08 T 288 B (Omitted Variables) ~ 5[] A 5 B £
(Reverse Causality) ~ f#7 & 327 (Measurement Errors) Z4E 7] o AR FEHR 5 F Y CEO
TR AR E B AN E b 8 A Bl 4= (H 2K BN 55 0% - H. Roberts, Walton, and
Viechtbauer (2006) JRFEHT » 40 % LAR AS R E AN ARZE o KR A5 CEO 23K
Ry 56.37 5% - B EEHERm CEO TLR M RPE BOTUSME B S - AR ERTE
FH B IS [ AT SR B (R I S AN Fe s SR A 2 B R LK -

AMHJt5E22% Lin, Chen, Ho, and Yen (2020) .2 & fgixat - SRAIZER T2 2RI
(Difference-in-difference Analysis) Kk N AEEEERE - (B EaxatHAVEE - Ehal
ERPEEIRH B BN Y ¢ (1) {EfEE¢ CEO R IMEEERATRTIE T » DL CEO BEHA/E R
B - ILE SR Post B R ARTR R (2) FFE 4 CEO B H CEO &
AEFRFERE SRR E < CEO » By = B A A (R E 2 CEO By R AR
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4 CEO JMAMIEEATREEHER (ROA) mimHEX (TobinQ) ZEAfR
Random Effect Fixed Effect
(1) 2) 3) () (5) (6) (7) @)
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" 22633 -2.2780" 0.6501" 06537
(-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)
16 -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° 07647
(0.03) (0.12) (-1.86) (-1.97) (-0.03) (-0.04) (-2.05) (-2.03)
SA 224177 214677 -0.4465"  -04157" 502247 50127 135227 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 11747 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
rho 0.4056 0.4054 0.6021 0.5901
Adjusted R? 0.2544 0.2562 0.1932 0.1950

5Y 1 ARBIFEST CEO SMAMEHEE A R & EHE (ROA) HIR#E (TobinQ) ZRI1% - R T EB R K 2 - extra ~ consc ~
neuro ~ agree ~ openn % /& CEO RIS EEE - KFEAIIMAM - BEEEEM « TS « B  [TEREIAUE © %O BIH
Harrison et al. (2019) fE5AVBIMEES LA OLCPT 3t&E K15 - S8 1 53 ~7 2488 - RRZISERIFMGEEIE - LLRAYIZE
HIEE S SIZE (ARMME) ~ Fage (AT EL) ~ LEV (BfELER) - CAPX (BAZHEHEEELLR)  RD (M
BERGREELR) ~IG (REBARIAIZIEZ) ~ IDIR (BB ESELLEK) « SA (BIFBRGHEE) ~ MA_S (BIZEENFTS)
CEO_TEN (CEO &%) - CEO_age (CEO &F#;) ~ CEO _Rep (34 CEO Hi) S8 - Heh - BEEHRERA
ERIFERARMNEREY - BERARKETHWEEEEEBEFE (Petersen, 2009) © H4} - ¢ statistics in parentheses, * p
<0.1,* p<0.05 **p<0.01c°
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R E R - H LR E AU AR EEE AR WEREBHAFZ extra_
binary {E s 1 5 (3) TERAEAR RN R EE SNA R E Z CEO By Al A QIR Ry 12
Wl RE > PLHFER EFEHIFH 2 extra binary {HF5 05 FregRE (&E) a4 RE TS
SNAMERTE S EUERR GER) HAPEE -

AW REEER A EY CEO YNAI TR E 8 (extra) B4 Ey extra_binary ~ Post »
Ul extra_binary*Post Z S8 » WitE— L AIIRIH extra_binary*Post IR 15 81
Z R IE o 32 F€IH extra_binary*Post }51F » fRFEEFE4 E# CEO F4: - CEO fy4hA]
TR R R = Y - AR N2 A2 2202 ] » Bl CEO ShmITERTE
TR EERAE » HARREBESER S - £ 5 & BRI faE - B
5HIEE (1) BHELES (2) T RYZZ 3R IE (extra_binary*Post) T]Fl1 » B M SR A5
BT H¥ ROA B TobinQ HYE T 25053 Ry 5.0433 K 0.5206 » E73E 10% 2 FHZE
JKHE o LB E /N F] CEO {5 CEO SR R SN A MR B Ry s v m g - AR
A CEO I RAREEANAITERT A F] » HAFIHIEFHERL (ROA) HLTTEGHERL (TobinQ) 1
FEEWLE) o A0 - R 5 HE (3) MBS (4) R - TEFEHI A R B 2 B E R T -
extra_binary*Post 11 2IRFEZE R 1E CGEEFRE B Ry 3.0322 B 0.5909 » 25 10% 2
#AFEIKUE) - ZFF CEO YMNAME & S Bl i S ERCE IR A 2 REARSE
ST B N A I R RE R AR L -

4.5, FIEEREL PR « SRERE N 5L TR R R I R T

AR BB RE AR H2 & H3 - JREIH#E—2 3 BIEERT TMT BY[EE T A e e
8 #HE DU CEO AMNA R B BN FIRSE B SUIRR - 2 6 Byfiafi H2 ZEFE T
fEs o 22 6 BYEE (1) MHEAEE (3) M EHERIFE R 2T » TMT F'E 1 (hom) 2
73 FAER CEO 4Me) MR B\ B R HE R (ROA ~ TobinQ) BIRRIE REFEE - nI15A1
AN PEERL TMT [F/8 M2 22 TRIE (extra*hom) SEERRES By -0.9372 Bl -0.1939 » &
S 10% B E K R ERE SR TMT 55k CEO RS a1 ¥ 2\ B8
TEXL (ROA ~ TobinQ) Z IEARG » IRENERERE R FF{EaR H2b » 3% 6 226 (2) i (4)
T s (] B P2 EL At PO AR R B 2 WU B PR SR T 2 B RE G R » IS A S Ay B
TMT [FEMEZ A TRIH (extra*hom) SEERHREST B 5 -1.0030 Eil -0.2034 » 3 10% 2
HAEZOKUE - RS SR IR SR BRER H2b - 3R 6 258 (5) IZEES (8) Ml Ry L A 7] BliE T
ZIEER RS EEAER  EEHIFERRSUR T SR8 WA ' E T
RN o FF LRl AW BRERS RS TMT [AE & 5%k CEO JNAaERFE
HAFRERMZ EFE - REGRBEER TMT FfERRAE CEO EEITHER
BRAEE Rl BLEr iR Y B CEO 11/ BB I R 3R A A1l e 5 S R B A IE A 5
BIWF -
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&R 5 CEO JMEMAREA AR ESHER (ROA) TRiEs (TobinQ) BRI EMETE -
ERRPERE

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 AFRBAIEST CEO JMNAMEFRER AR B EHER (ROA) HitHiERL (TobinQ) ZRARZ NAEMEEERE © extra ~ consc ~ neuro ~ openn ~
agree EBARASISEEE  KFEAIMNAM  BREEBEM  IREM - SERBIAUIE  FFNYE - 32 BIE Harrison et al. (2019)
BAEERIBEEE S LA OLCPT 5tEK1E » AHH 19 ~7 NHnk - RZIFERBRAGEEE - BEREXETF/EAT - (1). LLCEO
FIRMEASHZHRT  SHRERIPRHERTARKES Post ; (2) #8534 CEO E#@Eﬁ{“ﬁr%ﬂ'&)\ﬁ% 455 (extra) Z
CEO #ifASE/MNaHISE Z CEO MARBEAIRAERME (extra_binary) » H&tﬁ%ﬁﬂtI?ik*%%ﬁ?zrﬁﬁﬁﬁﬁﬁﬁzﬂt Ffr
BEE (5F) JMmEEE 2RI BUER (F5) HARGHEE 5 (3) iSEEABERPARE/NAIEFE CEO RIAR
BRAIR AIEHIHE o AN REEIZIIG extra_binary *Post BEEVREE DREFE B IE - B - X3EIA extra_binary *Post BI1ER)
BilA T B4R CEO M4/ MMSEREEEASER  MENTIEHRE/I MMISENAKE CEO AR
HARMEIHENSES - HMERBHERFERR 2 - HF  BEMRREDALFFERARNERESY - BERARK
ETHEERGEE AR (Petersen, 2009) - HH| - ¢ statistics in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 °
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& 6 CEO /MAMAREATIEEHEN (ROA) TiiRiERI (TobinQ) ZRi%R * LL TMT [
EREF=EEE

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 &ET CEO SMAMHZEI AT BB (ROA) HifER] (TobinQ) ZRAR - HRIEMERFRR 2 -
extra ~ consc ~ neuro ~ openn ~ agree ¥R/ AR AESEEY - KERINAMY - BREEERME - EEM  EREMRIE - BRI =50
I Harrison et al. (2019) BIZERIBAMEE S T A OLCPT 5t EK1S » S 14 ~7 Ak - RRZISERBEMNGEEIHE o LLERAESIE
HEE SIZE (ARME) ~ Fage (ARMIFH) ~ LEV (AELEE) - CAPX (BASTHLREELLER)  RD (IRBRALREE
ER) ~IG (REBARIAIEIEIZ) ~ IDIR (B ESRLER) - SA (MHERHIIEE) - MA_S (BIEEENETS) ~ CEO_TEN (CEO
%) ~ CEO_age (CEO fF#:) ~ CEO_Rep (B34 CEO Bi) FEE - HP - extra*hom %A extra B TMT RI& 1% (hom) BIZZ T
15 o Heh » EEMEER P AEHEERARMNERER  BEEARKETHNREERGEETEE (Petersen, 2009) © B4} » t statistics
in parentheses, * p < 0.1, * p < 0.05, ** p<0.01
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7% 7 BlRGR H3 2B EAE R - 2 7 1958 (1) HEEES (3) Ml By (e R 5
TR TMT [E/& M (hom) 2750 ET CEO 4 Ay 1 4578 B /3 J A #5530 (ROA
TobinQ) BARAIEFEAG S » Al FI/MNA B TMT Hh 5Kl 2 A2 3 IH (extra *sharedexp)
i B AR B Bl R 0.1147 B2 0.0307 » HoAp 5 (3) M2 PR B 5% Z BEE K HE - &
TR ER KB TMT & 58t CEO #Y Mm% ¥ A J i 58 3 (TobinQ) Z TE AKX
R MENEFEGER TR H3a - 3R 7 25 (2) B (4) My [ I 42 i) A 7038 A A%
FIB 2R EER R T EE AR - AR M TMT =585~ 42 T IH
(extra*sharedexp) JEFRAFE 5T 7 Fy 0.1143 B 0.0299 - HAEE (4) 2 (REGE 5% 28
FKHE S PRSI RRRGR H2b © 3R 7 258 (5) MZESE (8) M Bidkl AR HEE
] ERR R 2 E AR - IREERIFER SR N 2SR — 8 WA R EE T
TBEVE - #F BFl - ARFSES B HE SRS TMT 250k CEO JNA TR E
HAFREBENZ EARE  AREEEETERE &% CEO ff EE 2 &&E
B B pk & IR (5 (B A g i M i R A TAERGER - Mg sa s A2 CEO 1E /A F] Bkl
SRR BT S R S IE R B RUR -
RIE L5 6 E# 7 WEEER > AWFFCEMLL TR © () TMT [FE g
B 37 CEO S mIPEEL N FIAER (G 3B igas) MIEMRITR + H R R AR
TMT [F&E 4 rl e Gk i Ry 2 o 2 A8 - M EGE CEO SN MR e A RIS
TR IE RSS2 < (2) TMT Ay B2 1558 CEO 4Maj PR B A J]RERL (T5ER0)
PIFRERR  EXFEFRETEEE TMT =& R - T8 iEm CEO At 8 282
B B pk B MR (E (B R e R T TIERER - #Eif Y58 CEO SR MRy E # /A F

SR EVGhEZ

4.6. 2% Vi) Rl LI B vy £ 4 v RS Z SRR ACR
4.6.1. 2> 314k 35 JA % 2 381 2R

RT3 AT KT CEO SMATER H & 728 B 5 A\ fmir - M2 8 A FH S iR
B HORHEFRE— A DURETRUR 4T CEO ShAtE R B A RIS S e W 2
BYRMALF#E R RS EERTNE - HEEE S 4 AL FE
2% R\ i A (EVOL) » AR EVOL ¥ extra 2 3298 (extra*EVOL) » i te—4
BZ AT extra*EVOL WIRBUR R » Hrf EVOL Fyt Bl 25w - R 2 H S
SEERHIT 15 - LR e AR SR AT E 22

= 8 AU (1) B (3) MR FEHEHIRBMCR 2B T - AR Mm% (EVOL)
72 75 A 61 CEO S i) 14 iy B B % =] #8183 (ROA ~ TobinQ) il % Y B Ret i 2R
15 A0 1E] P B N E R o A i 2 A2 3R TE (extra*EVOL) 3 57 A% 8053 Bl Ry -2.3047
B -0.5352 » HF3E 10% ZBHEKHE - RN mElf s B & 7a{k CEO MR LS~
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#7 CEO SMAIMEHBRARIMETHIN (ROA) I (TobinQ) ZBAMR * LLTMT 3¢
SR E B

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  -14.8650" 0.0243 -0.0003
(-7.35) (-7.26) (0.94) (1.01) (-7.65) (-7.64) (0.09) (-0.00)
CPAX 15.04297  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

5 ARBIRE TMT £Z458 (sharedexp) EEEFET CEO SMNMIEARERA R B EHEM (ROA) HHHS#IEH (TobinQ) ZRAF - 1ERIEBEER
R 2 o extra ~ consc ~ neuro ~ openn ~ agree ¥BARANIEESEEE - KF AN - FBREEERM - ISEM - SERBIAUE « A
%4 8 Harrison et al. (2019) FS¥AYBAMEES T A OLCPT 5t &K1 » HBIE 19 ~7 HHlA @ FRRZIFERIVAVTIEIRE o LLRRAE
FIBHE S SIZE (ARME) -~ Fage (ARMILFH ) ~ LEV (BELE) -~ CAPX (EAZHULMREELLER )  RD (HIRBEHLE
HELR) ~IG (REARIAIEREIE) ~ IDIR (B ESELLE) - SA (MIERFIEE) ~ MA_S (BIREENFTSH) ~ CEO_TEN (CEO
F¥ ) “CEO_age (CEO ZF#4) ~CEO_Rep (G#ES54 CEO Hif ) S8 8 - Hrh extra*sharedexp /& extra B TMT £ Z #8864 (sharedexp)
2RI - HA » BEHREE I AEHFERARNERES  BERARKETHREEREGERAE (Petersen, 2009) - HIh» t
statistics in parentheses, * p < 0.1, ** p < 0.05, ** p<0.01 °
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FRCEAELL (ROA ~ TobinQ) ZIERIZIR < 22 8 226 (2) Bl (4) il f5y [A] BF 2 1] oAt Y
BOSFFE 2 R R T 2 E MR Hrh a2 B s JR s 2 A 3R TE
(extra*EVOL) SEEFARES Bk -2.3449 Eil -0.5192 » B35 10% 2 BHE/KYE » LGSR
FoRA A R & 5516 CEO FYYNA 4 B A IR &L (ROA ~ TobinQ) Z IERIEL
o TF 8 25 (5) 25 (8) Ml By fZeiill /N Rl AR 7 [6] E SRR HRgHE R » /il
FEHIPERESER T 2R —2 -

i LAt - EER RS« AR ER &%t CEO JMNA R E S A R
B B A2 HrTRERJRIADR CEO 2 AN a) M B (o JHL 5 (0 ) JiA R R e v 1Y Ja
B s ORI - e R 2 A FIEREUORNE ~ BT ELECERIEGER - NMERAAF
FE B AR - FE I REEE0E B RCERTE i - S 2 BIRSE B RE AN
522 (Bromiley, 1991; Bowman, 1980) o #({EHE %t B b 52 /2 7] » CEO SNAMEFRTE
BN\ FRQE AR IE R BRAS & 5 -

4.6.2. TR FAEZ AR

BWEMFFEINEE] CEO RIS BIEE 2 (BE  HEEBRFEESIEERFE
fE#% 8 (Nadkarni and Narayanan, 2007; Grewal and Tansuhaj, 2001) » [A] kb A BF 22 7R
R EmIN A EX5 T EE R TG HE CEO AR EHATREBEMZTE M
FERAEFE TR EE (4) NI AT SRR EIRRE (HHI) K HHI B extra 2 A2 3€TH
(HHI*EVOL) » i #—3 #2275 TeIE extra*HHI W REUE S REE - HHI Byt
FEIE  JHDABEAE A Bl W i ZE AR W LR T RIS T E T+ [RIEZE DL SIC
I =R EFREZEY - Hoh » HHI{ESEERET S FEERN -

72 9 HYZE (1) fHEEEE (3) MR i hlfEts iR o B T » s 2R (HHD 2
5 A ET CEO #NA R E BN RIS RN (ROA ~ TobinQ) BRI EEAG R » Al f54A]
B P BT 55 5 A B 2 RS IR (extra*HHI) SR R 553 Bl Ry -5.8282 B -0.4680
HZ (1) BEIREGE 1% 2BZ/KEE - BRHBEFE (MEHFEE) gt (54
{b.) CEO WY4Na S A FIE S HER (ROA) ZIEAER - 2 9 258 (2) Hl (4) M E[H
PR PZe ] A PO AR B 2 R B RE RS N 2 A S - Ao m R BN AR i
Ji\B .2 22 3IE (extra*EVOL) SEER (R By -6.1536 B -0.5412 - HEE (2) HAIFREL
1% ZHEZKEE - HASRINER NS ETE (MEEFIEE) g5k (5afk)
SNAPEE A B R HESL (ROA) ZIEARSR - M2 9 25 (5) fHZEE (8) MRkl
B [E E R R Z B RE AR NSRRI D A R B -

i BRI AR B R E IR SRR EE g (b CEO AN e E H A
AREES BRI o Erei R A fEm SRR EREF - HFRE CEO Z4h
FIPERFE T AG BRI TR SR B 1 - (RS RIESRIEHE B S EAE(L - DR FZ

28



NTU Management Review Vol. 34 No. 2 Aug. 2024

& 8 CEO 4MAMAREAA T EEHER (ROA) thimfEs (TobinQ) Z AR © #EiE 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 1114457 -10.9846™ 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) 5% CEO JMNAMHASEARI B EHEM (ROA) HiBiE (TobinQ) ZRARAVF ZHT - ERIEHTERD
% 2 o extra ~ consc ~ neuro ~ openn ~ agree A AKX ABSEEE  KF AN - BREERM  TRIEEM  SERFAUE B
25} BE8 Harrison et al. (2019) BIS¥AOBIMEES T A OLCPT SHERTS - S8 15 ~7 MR - FoRZEERIAI55555 - EVOL A&
HREAREY - HLUBEMENELR RN ERER M EMEN TR REEE - WENIZHERE S SIZE (ARMIE) ~
Fage (ARIFLILFH) ~ LEV (Efatl:ﬁ) CAPX (BAZZHGIBEELLE) « RD (MEBRAMREELR) ~IG (REARARE
$612) “IDIR (M ESELLR) - SA (BIFEIREIEIZ) ~ MA_S (BIBEENZTS ) ~ CEO_TEN (CEO F¥) ~ CEO_age (CEO i)
CEO_Rep (H#&34 CEO E}%) ZY o Heh » extra®EVOL R & extra A4S EBHERRISEM (EVOL) f93TRIF - Heb » B
MRRE ) BEFFERARNREES 0 BERARKETHEERGERIAE (Petersen, 2009) © FH} - t statistics in parentheses,
“p<0.1,* p<0.05,**p<0.01°
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{25 AT 53 AL R n] H 5 CEO S e PR B Ao 2K OB 3B 2 A7 g - IR
M5B F R RAYAF] - CEO Al TERy E Bl RIS 1 02 1R A BH AR & 3 o -

4.7. TRAETE A

By THERE R R ZBGETE - AW T RIER R - Bt - TMT 8
M BRI FEE R FIE TR R ARS8 R 1)
PR (OB A 8 - 1 e TR S FT PR B R BB CEO bl iR S Bk AT
B AEES AfT » DAL R AR 72 B 56 —TERR IR G -

4.7.1. A5 EREAF R EVE HAE L F G S

23 Zhang (2019) ZZBINIAT - BFARMFFRAE EZE S HTHRRY TMT [EEE (HE
FE~ BT REFERBEEMERZGGIRE) WHERFEEERZ TMT FE[H
B IR R E T E R E RN (tenhom) 2 REZ DU CEO SMa) R E %
INERRERRR 5B - 22 10 25 (1) BRELES (3) M EiEfIREm R o & T
TMT & & (tenhom) 275387 CEO YNa 4R E B FFEI (ROA ~ TobinQ) [
RAVEFERS TR - PTSHISNA R TMT E & [F'E 1 2 A8 IH (extra™* tenhom) SRR
R -0.6134 Bil -0.0818 » HHAEE (1) AV FREGE 5% L HHZE /K » RoRFEF
B TMT &551t CEO HYANA ME A g R EIZ IEMIRUR - MREIE GRS
FrEaf H2b o 265 (2) B (4) ik R R R Ho A PO SR8 2 AR B FE B R N 2
MR o "TEHINA R TMT f£&E RS 12 Z83RIE (extra* tenhom) JEERARE
ARy -0.6227 B -0.0817 » B3 10% Z BHE /KHE » RRFEEFREESH TMT &35k
CEO HYANAI M # A B s HEREL TG A IEMIRUR - USRI SZ R RER H2b - [
5 (5) BZE (8) M sttt/ BB 2 [E E SR 2 2 EREAE R » JREL IR FE R R
TZAERABAER o HFEDLERSR - AWFFEEE DL TMT £3& [FVE MR B i fia 8
ASRBLTAER 8 0 B TMT & [FE 1 & #3258 CEO M4 Bl RIS B

(FEHHHEES) WFEERR -

4.6.2. FLAb 2 Rl

AWRTEIRE ST/ B & SRR T R R 55 IR P L fth (BB 8 - TS LA
CEO JNAIMERF BT TR ATEER 54T - (R ARRFZeH S IEREIEI - Hb - &
N F G EHE T T LA TS BNF A B R 2 RO4 (ROA_EBIT) - {E R i &/ AT &3t
R+ A TR T HI AT (B IR i (& H 3R (Market-to-Book Ratio » LA
T ARG MB) Eky TobinQ WYEHISHE » L ARIKIFERASZELTE Hi MB B2 Tobin’s Q 7£
5 R IUR: (Varaiya, Kerin, and Weeks, 1987) + A% I/ T 7 A AR B -
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7= 9 CEO 4MNAMARER AR &EHEN (ROA) | FHRER (TobinQ) 2% : LIFtheE

FREEAHETEE
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 32.0216"  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 18.33617  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)
G 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 -2.19747  -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)
CEOQ_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 G CEO JMAMIgEAR EEHEN (ROA) / MitHiERL (TobinQ) ZRAR - MHRIBHERFRK 2 -
extra ~ consc ~ neuro ~ openn ~ agree EBA X AEISEEEY - (KFAIMNAM - BRIEBEM  PSEM « SRR - B ZO"
H Harrison et al. (2019) BIZEAYBIMGEE S T A OLCPT 5T EK1S » A8 19 ~7 SMHE » RTHASERRNGGEIE - HHI BHIHERE
HERZ 0 LI EEARGINhE EEL IR TF A MAEITEET o LLRAVIEHIEHE S SIZE (ARME) ~ Fage (ARIRIFE) ~
LEV (BfELER ) ~ CAPX (BAZHGIREELLR ) RD (REBGMEELR) IG (NEARARIZE) ~IDIR (B ESELEE) -
SA (BATERR&IFEIE) ~ MA_S (BIBRENFTS ) ~ CEO_TEN (CEO &) ~ CEO_age (CEO fF#4) ~ CEO_Rep (5#ES4 CEO Hift)
S HAb  extra*HHI 98I extra AR EEHMRMISEFE (HH) FIRIE - BEMRER S ATHEERARNEES - B
EZENATIKETHEERGH R (Petersen, 2009) » B4} » t 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 1.1045" 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 -0.93747 091177 -0.29377  -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 -11.50237  -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 -0.6555"  -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

i ARAHRE TMT FEREM (fenhom) BEEHRE CEO AKX ABEERAREEHEN (ROA) / fmHER (TobinQ) Z AR - HERFEEE
FEFER IR 2 cextra ~consc ~neuro ~openn ~agree ¥ B AR ABISEEY (KF AN BREEB R TP EE ISERBIMIE RAE -
%4 BIER Harrison et al. (2019) B3¥AYBAMEES T A OLCPT 5tEK1S » S BIE 149 ~7 AR @ FRZISERIVAVTIZIRE  tLRRAIE
FIEBE S SIZE (ARME) ~ Fage (AR FH) ~LEV (BELE)  CAPX (BEAZHEHEEELLR)  RD (MHBERALE
HELR) ~IG (REARIAIEEIZE) ~ IDIR (B ESLLER) - SA (BIERFIIEE) ~ MA_S (‘BHBEENETS) ~ CEO_TEN (CEO
F¥) CEO_age (CEO fF##) ~ CEO_Rep (HB#E34 CEO BEift ) 8 # » Hrh extra*tenhom % extra B TMT F& R E 14 (tenhom)
AY3Z3RIG - B} - tstatistics in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 ©
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DAR F A3 AR R ST -
ROA_EBIT ,\ZA0F -

ROA = EBIT )
Asset
Hr EBIT B MBS HTEA] -
MB 40T -
MB = Equity Market Value . (6)

Equity Book Value

7% 11 By 53 Bl FH ROA_EBIT 81 MB {F Fy /N GRS AR TR IR AS SR - 3R 11
(1) B (3) MARTEN > fEFEHIRERSCERAVRZEET o INAIME (extra) HEER R E5T B
Ry 1.2053 B 0.3142 » B3 1% ZBHE /KHE » RIR CEO YhmIMEFRTE BN Ry & a8
%% (ROA_EBIT) HATiIG #8530 (MB) 2 1A B IE MR R E - S Ff(RER Hla - £ 11
56 (2) Bl (4) ffs [l RE e LA PO AR R E 2 R BRI N 2 RS A 7]
HIINAE (extra) BOEEHERE5 R Ry 0.8466 Bl 0.1846 » H95% 5% 7 BEZE/KUE - [FIEL
FrER Hla o 3R 11 256 (5) W5 (8) il Fea il L W] B AF [ 8 WUR 1% & B 38
o JREAPEGIFERE SR T 2GR — B - FFER DL LRS- AU TR HA A A
Rty AR A SR B A R — 2 -

th ~ MR ISRELE

ABFFEHES CEO S R 8 Bl ml il e S Z BRI - LA - ARWFSRIRIB A
AN BSHE AR SN P N R - St — 2D R RIS I R AR (ROA) B
TIEGEAK (TobinQ) - FHEFEFS R ATAL - CEO 4NAI MY E B\ BB E M 2 1 A B
FHER o TERIRF 2 AL IR SRR E R BRRI - CEO Sha PRy LA RIS
(G EHREU TGRER) EAREE AR - BEAh - ERRETR Z RS £ - ARsE
FIF TMT [RE 1~ e 208 -t U R S5 AR L (H0Ry - S8 B - T REAS
REUR © H TMT [FI'E M F e o B =i > CEO bl PR3 A mlReaEa s (&
ATETE ) WIEFREREE RS - B2 RE TMT [[EEREAIESET - KK
AR CEO B 2 THYE RERIEE - I EiRkGE Ih a1 B CEO £ R EkHS R SR A Al
TR B B IR R BRI e s A b = A F] > E S A AL CEO $}
UK ~ BB R BOR - A RERE EHGERTREIE - SN Rl e (E A
BEES R E RS - Y 0 & TMT 2B ERE ST
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=11 BN  CEC JNaMARE AR EETHEX (ROA_EBIT) | ThiZ#&*1 (MB)

ZEaR
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 3067887  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)
G -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) (1.08) (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) ZRAfR - RSB EZRFERE 2 ¢ extra ~ consc ~ neuro ~
openn ~ agree ¥ B AAXARISEEY - KEBIINAMREE RN  ISEM « SRR - BN %O E(H Harrison et al. (2019)
BASEAYBAAGE S T & OLCPT 51EK1E » S 8IHR 153 ~7 Ak - RIS ERRAGEEE o LENIZEHIERE S SIZE (ARRE) -
Fage (AR FEH) ~ LEV (BELLE) ~ CAPX (EAZHGIREELER) «RD (MEERGREELE) - IG (AEBARARE
1812) ~IDIR (YEIEELLEK ) ~ SA (AIFERRHIIERR) ~ MA_S (BI2EENETS) ~ CEO_TEN (CEO ¥ ) ~ CEO_age (CEO F#) ~
CEO Rep (B#ES3$% CEO Eig) FH8 - B4} - t statistics in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01
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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 CEO’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

CEO 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.
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In conclusion, this study not only provides external investors with a fresh perspective
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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