Supplementary Appendix
Local or overseas: Hospital CEO’s international education experience and hospital performance
In this appendix we report the results of several additional tests performed in the paper titled “CEO’s international education experience and hospital performance：empirical evidence in China”.
[bookmark: _GoBack]Table A Variable Definition
	Variable
	Definition

	EMGNCY_CLNC
	the natural logarithm of the number of outpatients and emergency visits

	INPATIENT
	the number of discharged patients scaled by the average number of open beds

	TURNOVER
	the number of discharged patients scaled by the average number of open beds

	[bookmark: _Hlk100771351]REVENUE
	the natural logarithm of the hospital’s annual revenue

	[bookmark: _Hlk100771408]RATIO_DEATH_OUTPATIENT
	the ratio of the number of outpatient deaths to the total number of outpatients (%)

	[bookmark: _Hlk100771365]RATIO_MED_INPATIENT
	drug cost as a share of total inpatient medical cost (%)

	[bookmark: _Hlk100771380]RATIO_MED_PATIENT
	drug cost as a share of the total patient medical cost of inpatients and outpatients (%)

	IEE
	an indicator variable that equals 1 if the CEO has IEE, and 0 otherwise

	SIZE
	the log of the number of hospital beds

	TEACH
	an indicator variable that equals 1 if a hospital is a teaching hospital, and 0 otherwise

	GRADE1
	the indicator variable that equals 1 if the hospital is a district hospital, and 0 otherwise

	GRADE2
	the indicator variable that equals 1 if the hospital is a provincial hospital, and 0 otherwise

	TYPE
	the indicator variable that equals 1 if the hospital is a public hospital, and 0 otherwise

	CLASS1
	an indicator variable that equals 1 if the hospital is a primary hospital, and 0 otherwise

	CLASS2
	an indicator variable that equals 1 if the hospital is a secondary hospital, and 0 otherwise
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Table B Summary statistics of main variables
	[bookmark: _Hlk521269591]Variables
	N
	Mean
	Std. Dev.
	Min
	Median
	Max

	EMGNCY_CLNC
	393
	13.10
	1.67
	6.99
	13.58
	15.27

	INPATIENT
	393
	9.12
	1.88
	0.00
	9.66
	12.78

	TURNOVER
	393
	27.64
	15.52
	0.10
	27.10
	82.90

	REVENUE
	393
	14.43
	0.65
	9.90
	14.50
	16.80

	RATIO_DEATH_OUTPATIENT
	336
	0.02
	0.02
	0.00
	0.01
	0.10

	RATIO_MED_INPATIENT
	393
	0.33
	0.13
	0.01
	0.35
	0.79

	RATIO_MED_PATIENT
	393
	0.58
	0.21
	0.01
	0.62
	0.99

	[bookmark: _Hlk39959439]IEE
	393
	0.44
	0.50
	0.00
	0.00
	1.00

	SIZE
	393
	6.13
	1.16
	2.71
	6.50
	7.60

	TEACH
	393
	0.30
	0.46
	0.00
	0.00
	1.00

	GRADE1
	393
	0.60
	0.49
	0.00
	1.00
	1.00

	GRADE2
	393
	0.11
	0.32
	0.00
	0.00
	1.00

	TYPE
	393
	0.81
	0.39
	0.00
	1.00
	1.00

	CLASS1
	393
	0.05
	0.22
	0.00
	0.00
	1.00

	CLASS2
	393
	0.21
	0.41
	0.00
	0.00
	1.00




Table C Constitution of the whole sample
Table C shows the composition of the sample. Approximately 44.05% of the CEOs in our sample have been studying abroad, and the US stands out as the major option for international education. Among all the CEOs with IEE, almost one-third choose the US. The average age of the CEOs in our sample is about 50, meaning their IEE can be traced back to the 1990s. Accordingly, the dominant position of the US is consistent with the craze of studying there in the 1990s. Japan is the second trendiest destination, followed by the UK and Hong Kong. As shown in Table C, most of the CEOs go to the US and Europe, which is honored with a higher level of medical care. The others select Southeast Asian countries, such as Japan, Hong Kong, Singapore, and Malaysia, to receive education possibly because of their superior medical education and closer location to China. Especially, if a CEO used to study in two foreign counties, both countries are counted in the corresponding rows.
	Category
	Number of CEOs
	% of the subsample
	Number of 
hospital–year 
observations
	% of the subsample

	CEOs without IEE
	47
	55.95%
	221
	56.23%

	CEOs with IEE
	37
	[bookmark: _Hlk40029120]44.05%
	172
	43.77%

	Subcategories: host countries 
	
	
	
	

	US
	13
	15.48%
	54
	13.74%

	Japan
	6
	7.14%
	20
	5.09%

	UK
	3
	3.57%
	18
	4.58%

	Hong Kong
	2
	2.38%
	11
	2.80%

	Canada
	1
	1.19%
	9
	2.29%

	Denmark
	1
	1.19%
	8
	2.04%

	Australia
	1
	1.19%
	7
	1.78%

	Malaysia
	1
	1.19%
	7
	1.78%

	Singapore
	1
	1.19%
	6
	1.53%

	Sweden
	1
	1.19%
	5
	1.27%

	Switzerland
	1
	1.19%
	5
	1.27%

	Austria
	1
	1.19%
	3
	0.76%

	French
	1
	1.19%
	2
	0.51%

	Missing host countries
	10
	11.90%
	47
	11.96%

	Subtotals
	43
	51.19%
	202
	51.40%

	Total sample 
	84
	100.00%
	393
	100.00%




Model A the first stage model of PSM regression
We start the PSM process by estimating a logit regression to model the probability of hiring a CEO with IEE. The dependent variable IEE is an indicator variable that equals 1 if the hospital hires a CEO with IEE, and 0 otherwise. We include all the variables in model (1) in the logit model. Next, we find a control hospital with the closest propensity score for treatment hospital with 1% difference. The logit model used to generate the propensity score is as follows:
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