19k A3 KRR GERFIE) Vol. 19 No.3
2017 4£5 H Journal of Chang’an University ( Social Science Edition) May 2017

CFO FFAEXT I 3 F¢ A7 5 55 M B He DX i 348 725

Fneh, B RA S EWRR

~

ZHKRF WFR,ZH% 4 230601)

i E.ENFEFATRERE AN FELPRERLEZXELNALBATY N
FMT KREHR, ® 8 LR CFO #4Est o b A B 56 Hh., Vb E 2006 ~2014 47
AT AR ET NS KIEHER, ZIEFR T CFO AT NEH A S0 d BAERE RBTY
WERBL T 0 25+ K. AFRA &b CFO BT e dg L7 S A 48T F 1 CFO #9 b
3 ;CF0 #5 LT A NLHFA TR F /L, CFO 5K, S LI FAHA M LA S
I GEM AR ERFIFF ARG CFO FTE LT A MALFAETS TRAAXE S LF
#4 CFO P2 L7 23] ;CFO AR E N eH A R F EMX {2 CFO Fh 3 NeHRH ZEA
BEHARERIN, ERRTHUHRET , SR CFO HEN ALK EH AR £ 7,

KR :CFO; A 25 KR T L ; IRACH S ; 2> 8] 76 FL 25 )

RESEE F275 SRR SRS A EHRS1671-6248(2017)03-0045-12

The effect of CFO characteristics on cash holdings and the
difference in regional marketization
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Abstract; Cash holdings Scholars home and abroad made a large number of research on the
influencing factors of cash holdings based on trade-off theory, pecking order theory, and agency cost
theory. However, there is very few literature for the research of the impact of CFO characteristics on the
cash holdings of enterprises. Taking Shanghai and Shenzhen A-share listed companies’ data from 2006 to

2014 as sample, this paper did an empirical study on the effect of CFO characteristics on the cash
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holdings and the difference in regional marketization. The result shows that the listed companies with

female CFO have lower cash holdings than that with male CFO. CFO’s age is negatively correlated to the

cash holdings of listed companies. The older the CFO gets, the smaller the cash holdings of listed

companies becomes. The listed companies with the CFO who has more professional qualifications such as

public accountants, CPA and economists have more cash holdings than that with the CFO who doesn’t

have. The correlation between stock option incentive and cash holdings is significantly positive, but there

is no significant correlation between CFO education level and cash holdings. In addition, in the process

of different marketization, the impact of CFO characteristics on cash holdings is obviously different in

different regions.

Key words: CFO; cash holdings; regional marketization; stock option incentive; corporate

governance structure
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