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DUG » il L3 2 {0 0k S 7 skt 201 boot “1 2o
Fﬂﬁﬁ@ﬁi%ﬁq}i$f&ﬁ 2011 1 789 519 29.01
SO o 2012 1885 691 36. 66
(=) BRI 3 5E RS 52 X ‘ ’ ’
R 2013 1 989 730 36.70
T KK H M H,., AKX S % EE
2014 2 004 743 37.08
AU MR AR B . K AN SO 25 i i
2015 2012 733 36. 43
I S . ) N L Ly = R A R' iy
AR Nsckew VE R M =8 bR N Total 15 576 1 920 a1 50

TR Hy, AXSHMWEE" BITE Q18
BNE R AR, EW T A BLAR .
Nsckew =qo+a;Dcfo+ta,Size+a;Lev+a,Roa~+asRev+asDuality +a;Board +

asLargetayInd +aState +a Mb~+Year + Industry +error, (1)
Tg=aoraDcfo+a,SizetasLev+ta,RoatasRev+asDuality+a;Board +asLarge +
ayInd + a1, State +ay Mb +Year + Industry +error, (2)

A Nsckew Fon Wt i R 8 IRMEBOR . BeM B B 09 KUK . Defo fR3% CFO 2 1 AT
g, WERAEFESGIEN 1, B 0, Size fURA R ML, JH AT ™ 09 A R X EOT R4
Dulity I TRRFEFZMBAEIR G2 — N, Board RELFFEF 2 NN BAXNE. Large
Je i A T BE R FE b . S — RIBRFF LT 5 Ind RS 2P, ML EF A
BLOIT5 . State AR ER . BB 1, AEEAMABES 0. Mo ZkmifE e, M
Kt ol XL o Year M Industry 53 5 8 4F 5y FIAT ML A% A2 /. Tq R4E5 Q 5%, fUE A
/IRIER

M., SCiEtI 5o

(—) RSt

M EEAR R AR G4 R (W& 2) A, CFO TN E FMEAR L =W AH. H
2008 A4 Al fE ML LISk, MOk 2 20 F] CFO AT # S, 1 2015 4R M4 T 2014 45 F4 60F r Il 7%
XA AE AR T A TR XA " AT R AR VA B . ORI AS R AL (Nsckew) KRB AiTE—0.3 &
—0. 222 [A) B KA A XU B K . A SO Nisckewo By —0. 25, U6 B 38 [ 1 4 mil Tl 3 2
MR . —BIANIEE Q (AR 1, AR MSAUIL, ACWIEE Q HME N 2. 18, Ui H
T K HR A A RS FDI SR R Al b TR B B

(=D [R5 B

CFO iF AFE 23 BN i S m g 1 (36 3) KW CFO i#F A #5545 20 5] B i 483

o« T4 o



A, F. CFOREETFELWHABMAERNLD? — RAFEARATHHLLIERE

B 7E 120 MK - T B3 FA G, U] CFO B 23 5 B8 B H2 10) 36 o 2 0 St AN 32 1 1 0 0
FHERIZE, CFO BMSZ R TE. BB AR T E R . mRENSItEEA T
P& W 55 0 W BE W AR A5 S50 AN X0 Bk 9T A7 R A9 AR o T R AR 2 ) B B KRR . SRR TR
Hi, o EA AR CFO HAR SR BN A B XU Z TR B A C R & —0. 02, EHREA B&E. XAl
AEJE PR O [ A Aol A AR A FRAT B (% LU ARG, 48 AL O B 2l 1) T BT F AR . X T 3 9 S I (R
B, REN CFO JEAH# F 2 FUBA A AR 1956 R/ TE 50 /KF R 23, X Wit il RE M
o CFO X R AR A 859 2 i T B A Aol AT SZ 5 1B H o
®2 FETEHBESIT

A FEA KL okics S0 s bR BOME S 25 i TS g EeRfE
Dc fo 15 576 0.32 0. 00 0. 46 0. 00 0. 00 1. 00 1. 00
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Dc fo —0.03" (—2.74) —0.02 (—1.42) —0.05” (—2.50)
Roa 0.07 (0.72) —0.13 (—0.93) 0.24% (1.69)
Mb —0.66" (—26.27) —0.73" (—24.04) —0.56" (—12.54)
Rev 0.03V (4.64) 0.03" (3.03) 0.03" (3.36)
Lev —0.12V (—4.23) —0.19Y (—4.44) —0.06” (—1.68)
Size 0.00 (0.17) 0.03% (2.4 —0.03% (—2.18)
Board 0.08” (2.56) 0.03 (0.69) 0.13” (2.42)
Dulity —0.02 (—1.57) —0.03 (—1.12) —0.02 (—0.99)
Large 0.03 (0.86) —0.02 (—0.48) 0.09 (1.5D)
Ind 0.29% (2.46) 0.34% (2.27) 0.20 (1.04)
State 0.06" (4.68) - -
Constant —0.94V (—7.16) —1.22Y (—7.54) —0.42Y (—1.78)
Observations 15 576 8 326 7 250
Adjusted R-squared 0. 09 0.12 0. 06
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Dc fo 0. 054 (1.76) 0.064 (1.72) 0.042 (0.87)
Roa 1.82"V (3.74) 1.327 (2.22) 1.69% (2.38)
Mb —2.03" (—32.14) —1.50" (—23.96) —3.13" (—23.96)
Rev —0.26" (—8.98) —0.13" (—3.58) —0.35Y (—7.87D)
Lev —0.45V (—3.0D) —1.07V (—5.39 —0.30 (—1.46)
Size —0.35" (—11.03) —0.33V (—8.75) —0.44" (—8.26)
Board 0.018 (0.21) 0. 049 (0.54) —0.11 (—0.75)
Dulity 0.06 (1.54) 0.01 €0.17) 0. 04 (0.74)
Large 0.03 (0.29 0.23% (2.26) —0.34% (—2.10)
Ind 2.57" (7.9D 1,14V (3.1 2.94" (5.4D
State —0.18V (—5.42) - -
Constant 15.18V (37.24) 12. 12" (26.21) 19. 35V (25.97)
Observations 15 576 8 326 7 250
Adjusted R-squared 0.34 0.33 0.37
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Duwvol Tq _n+1
ARt
All Samples State=1 State =0 All Samples State =1 State=0
Dc fo —0.02 (—1.20) 0. 00 (0.03) —0.03% (—1.75) 0.110 (3.29) 0.13 (3.51) 0.07 (1.46)
Roa —0.01 (—=0.1D) —0.26% (—1.73) 0.21 (1.37) —0.03 (—0.07) —1.442 (—2.3D) 0.98 (1.29)
Mb 0.71D (—26.36) 0.790 (—24.07) —0.590 (—12.54) 2.02D (—31.25) 1. 81D (—27.36) 2.540 (—20.25)
Rev 0. 041 (4.88) 0.030 (3.37) 0.04 (3.37) —0.18D (—6.06) —0.06 (—1.56) —0.27D (—5.92)
Lev —0.17D (—5.67) —0.24D (—5.24) —0.11D (—2.76) —0.41D (—2.67) —1.13D (—5.86) —0.08 (—0.38)
Size 0.022 (2.19) 0.050 (3.75) —0.01 (—0.79) —0.46D (—14.59) —0.36D (—9.51) —0.65D (—12.74)
Board 0.04 (1.04) —0.03 (—0.57) 0.09% (1.65) —0.16% (—1.83) —0.06 (—0.67) —0.42D (—2.64)
Dulity —0.02 (—1.26) —0.03 (—1.24) —0.01 (—0.58) 0.06 (1.36) —0.01 (—0.15) 0.03 (0.62)
Large 0.02 (0.51) —0.05 (—0.87) 0.09 (1.42) 0.09 (0.94) 0.13 (1.27) —0.12 (—0.67)
Ind 0.312 (2.55) 0.362 (2.31) 0.24 (1.17) 2,710 (8.23) 1.39D (3.89) 2.650 (4.66)
State 0.030 (2.59) —0.26D (—8.07)
Constant —0.94D (—=7.16) —1.22D (—7.54) —0.42% (—1.78) 16. 45D (38.95) 11.78D (27.14) 23.280 (28.90)
Observations 15 576 8 326 7 250 15 576 8 326 7 250
R? 0. 08 0.1 0. 05 0. 35 0. 34 0. 35
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Can Stock Price Smash Risk Be Curbed by CFO

Being a Member of the Board of Directors?

—Empirical Evidence of Chinese Capital Market
Zhao Gang, Shen Jiamin

Abstract: Taking Chinese listed companies between 2007 and 2015 as research samples, the influ-
ence of CFO being a member of the board of directors on curbing stock price smash risk is studied.
It demonstrates that, firstly, CFO being a member of the board of directors can significantly curb
the stock price smash risk, especially for private enterprises; secondly, this practice can enhance
the future value of enterprises, especially for state-owned enterprises. The study provides empiri-
cal evidence for the internal relationship between CFO as a member of the board of directors and
the stock price smash risk and a new perspective of CFO system development, corporate
governing structure improvement and stock price smash risk prevention.
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