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Sex 0.001 7(1.41) 0.001 4°(1.81)
Duality ~0.000 8(-1.19) —0.001 7""(—4.28)
Edu —0.000 0(=0.01) 0.000 2(0.52)
In age —0.007 37°(-3.17) -0.003 57'(-2.63)
BigN —0.002 5™(-3.24) ~0.002 9"(~3.00)
Analysts —0.000 1™(-3.76) —0.000 2 (~7.78)
Institu —0.010 67°(—5.34) —0.000 3(—0.35)
_cons 0.013 3(1.30) ~0.074 4""(~9.82)
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N 9317 15702
R 0.163 0.196
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How does Dual “Rural Imprint” of Senior Executives Affect
Corporate Debt Financing?
REN Shuming, LI Jiemin, LI Meilin, HAN Yueqi

('School of Economics and Management, Dalian University of Technology, Dalian Liaoning 116024, China )

Abstract: Based on the analysis framework of imprinting theory, this paper empirically studies the impact of senior executives’ rural
experiences on corporate financial leverage, debt maturity structure and debt cost. This paper finds that the rural experience can bring two
imprints to senior executives, namely cognitive imprint and ability imprint. Firstly, senior executives’ rural experience can reduce the financial
leverage and long-term debt of enterprises by reducing the risk appetite and overconfidence of senior executives. Secondly, senior executives’
rural experience can reduce the cost of debt by increasing earnings quality and corporate social responsibility of senior executives’ company.
Thirdly, the effect of senior executives’ rural experience on reducing the cost of debt is more pronounced in non-state-owned enterprises with
difficulty in financing.

Keywords: senior executive; rural experience; debt financing; imprinting theory
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The Spatial and Temporal Differences of Urbanization Development Level in

the Yangtze River Economic Zone
—Based on Empirical Analysis of 108 Cities

WANG Junlong, GUO Guancheng
(School of Public Administration, Nanjing Agricultural University, Nanjing Jiangsu 210095, China )

Abstract: The paper uses the entropy method — TOPSIS model to evaluate the urbanization and ecological environment development levels of 108
cities along the Yangtze River Economic Belt from 2008 to 2017, and uses the Gini coefficient and the Theil Index to evaluate the level and
composition of urbanization development among and within cities in the three major urban agglomerations along the Yangtze River Economic Belt.
The results show that, from the temporal perspective, the overall development level of urbanization quality in the Yangtze River Economic Belt has
not been high in recent years, and the development differences have gradually decreased; from the spatial perspective, the overall urbanization quality
development level of the three major urban agglomerations has shown a change from the economic belt. The trend of decreasing from east to west to
the center is the spatial pattern of “Yangtze River Delta Region> Pan-Chongqing Region>Middle Delta Region”; the reduction of the overall
difference is conducive to the reduction of the difference between the three major urban agglomerations, and the difference within the urban
agglomeration expansion will slow down the trend of total difference reduction; the comprehensive development of the three major urban
agglomerations in the Yangtze River Delta, the Middle Delta, and the Pan-Chongqing City will show certain differences.

Keywords: TOPSIS model; Yangtze River economic belt; urbanization; temporal and spatial differences
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