540 % 120 * K 2 i 20214F 12 H

BENEER ATRES AR

MW, T w, A

(IR LRI Be 23T 2B, IR M5 264005)

M OEARERAFETEERBGAES NS T HEMNEZT T RAFEGREF ", 24 2010—2018 5 E P K AR L
TG AMARAKBEFIERRT GERNEZLN A RABEN Y ER BERRRANI]SEERFET Y REEN AR, STRER
FRNHENEEHE—TRE LR T L LR AFR, #—FRBRAN. FTEZEANEZEANEED S RAZEG PN
B EHENEZ M AR Y A AT A, AR, A R A ey R R AL R A SR R A 8] 8BRS A
W, EREREAEREAR BT AL FRELEMT, HERNELZ DA RAFE G RS AT A B EF, RPN BN
FAEERRH , GENEZREAET FAMER  ZBREFEEANE . Ko SRER, & ENEZF 3R A ZE M o) 37 6] 2R
EEBAL LI AR U SFRNELDLFEE ST LR LELAF ARG S, BAEA LA L aymAFEE, KL THKAE
TRTTHENEEH AT RAREGIPH AL BRTHEFABREZFERPRABEY AR ETHHR,

EGR RABE HFARNEZH R F ;NG5 S

FES %S 18325 XEARER A XEHS :1002—980X(2021)12—0139—10

—.5l5

7 3% Ak ZE BB, HAT NAEZ 051 5 30% LA -, BRVT = A PR T = A I 28 5% % 38 L IX 5 38 60% LA
L A EHEA BT 500 58 Al AN H B 0 B AR A 243 0. FERRIERS IR S00 A Wl LA 8.4%
JiE AT E (CEO) HA IZE 4 Jj (Duffy,2006) o 2017 458 1) JL A H2 45 48 H i sk X2 5 fin v o ] 9 710 22 A A
L 540t SRR G o 2020 R B HE AR B IEA AT , AH OCEOR LR Hh 5 M IR EATE LB A&k
Je b R AR P B AL T B DR BRE , ELA N ZE 2 I 0 i 4 LU K 23 3 e . VAR % 48 A B i O F B G
HAR R ZmAER, SR 7S A8 e (EITy Al i, 2020) , 2 # TTMAL IF e P ok Ol 2245 ,2017) |
AU 7K 4H (Bartone et al, 2009 ; Elder et al, 1991 76 35 F#R I, 2019) | P #4 il (BE 5 1 45, 2018) L2 w4118
(BUNESE,2019) 55 75 AT T IR A BIBFFE BN AR B[R 2 0 I 58 DG T AN o Bl R [N 11 20 R 0 2K
BEURAN AR LT, v ) T Ok A AR [ B v G A A A 2 A Sy e X, L AR 2 — R R AR
PRI, 8 A5 DA 6 Xt A 28 1P 55 W I 0 0 5 s A A5 B 20 TH Bl BB 4 LA 4R 5 L

Fe TN AS B DT 5 e AT LB 3 B Anderson et al(2003) A1) JH 38 1 F 71728 5 8085 U 9% & 308 AS 26 v 14
FEAE TN AR B PRS2 T 2 0, AT o 278 5 R O TR K T DG B R R AR BG  sA Xo all 55 AR Ak Y
M o AR B 5 Al RS A 5 S0 A FIVR B RS AT O AR — E 1 G R, Banker et al(2011) 5 BUAS B
PE USRI Ay 8 4 A AR B ) SR B A = A DR B SR OUL T s B R A e SO T £ AT
AR (G B3, 20155 8 5545 ,2016) 5 e 87 57 T A i, A 266 1R AR (o 81 5 R 2068, 2015) 5 5 A8 B 1 Rl R
25 193 %F AR 6t EL A A VR o B 45, 20195 X IR RITAZ T 28, 2021) o NZEZ DG 1R R 8 S5 M 3R B, ) v
14 it A O 98 3 R B B 8 LA — o S ), O R R L A b & #E 4 F (Elder il Clipp, 1989) .

KT LA R PERE W R R A 5T U B E B T AR, NG I3 1R Sy i 45 104 55 JOT P X AR 86 P A il 52
M), () AR AT 2= o AR SCLA i 45 DN ZE 8 19 Ry W 9 A 2 e 1 5 o PR 2R, )R AR A B A R A
T I ED B S S5 A0 BT 1 e B N4 28 7 K AR 8 A S [ 5 ), SEEIE ARG 56 1 g A A 8 N A ol AR B Y

W B #8:2021—07—09

ELTEB LA AASHFARN LR BB R AA B T b R G = 408 3 6895 B 2 #5388 12 Z o KA 27 (19BJCJ17)

EER M ZMY, L, LA IHFRAHFREE  AATO - MEFFREFZA4H, TH LALIHFRAHFRMALAR
AR T @ FRAT  IHAS  LAIRFRATFREREMAL AL, A F @ FEAT.

D kAP EASLIR2011.6.17F22011.6.28 H 5 13§ F ki ok
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HAR 5 B40% 5 12

0 A5 R R W g A S [ 2 WG BEER R R R CR R R o P R T A S B 2 B S SR AR B
PR i K2R Y BRI BIE5Y

—EHeamEMRREER

(—)SENEZHEZmMLWITARRR

I R R A e A A AR Y, I Tl A S A R A R 1 T R DR OR B A AR S A R R R
Y ( Bertrand Al Schoar, 2003) , ZB& T &= & 2 B VE T S 80K 2 55 5 1 22 5 (Bamber et al, 2010) . Hambrick £
Mason (1984 ) $& H 1Y 55 By B3 AR G b fiff B 17 v 280 S5 Joi0 2 XoF & 200 s 0 436 R 4 2 5055 1 52 i), 42 R v o L9
)i TR o 7 AT A B B3 A S ) D 6 Atk A 00 ) 2% 7 Gk S R ) ok R 2 5 i AL 4L S e A TR, (L
5O A T) B PR 5 8 T 7 2 AN TR B 28 5% J SR o AR AR A B B E , BUE N IR B AR AR 2 B B B BRI , I 52 )
A RFNLLUAT A P 5K (Marquis Fi Tilesik , 20135 Simsek et al,2015) o M Z2 28 I — i A2 76 75 4F B 3, X A9
M M EDILANAT S 7 2 7 A R 25 ), T U2 N B 5 A0 2R LA NZE 28 7, 33X B8 P B xof i 8 B 2 55 A7 0
B Ja B R A5

(Z)EENEZH M ARR

BT B RAT R RN AE A 5 i Lk A A AR R N BB A 08 R T R s 7R 55 i R RE
B A A A IR RIS A B 9 3 KO, O B R R — A ] 958 95 U8 (0 R L 2004 ), 3 17 38 R A 26
o 5 AFAT A, AL D7 T AN L [ 3 5 T HE4E 9 5 A% (Daboub et al, 1995) 4% 1) 2 [ 42
N B s 6k R, A0 RN R R 2% i T — ), SR 20 w] AR F O R A . B E R I AR
WY B A & 2 AL AR B AE A RIE B R B AT R PSR LR AR W A R AR S o i AR FA N R 25 1 R KAk
(BUNESE 2018) 41 T 28 /A BE/KOF (R JT 25 MRl b, 2020) , 4 8028 Ml 1 2 F0AR B w19 306 1) 3 % 10 3 12
DU o DN ZE 28 [0 o 8 3 ) SRR AR R B T A 1) A L S TE A B R U B S e L AT Sy XU N ke 5 3
Peo MWL DIl @ DR BT RE 8 Ll T RN RSP AR R, — B S g 7 ACBE [ J, IS T 1 3 A
AP T OA R o T AR SO R R B

1R N ZE 22 I R 8 1 ) Aol AR B PR (HLa) o

R RN AU 28 R A of T A9 AN [R) R TN R AR O AT A R R R ORI R e R KU e
F L RE A SR TR SR WL, T 2 ) A W0 55 AT A e AU 5 AR v A XU RO R, X6 A S U A AR, U] A ]
WE55 A7 N RO SF o L PTG T 58 0 88 48 T+ 1 b B A 2% n) 80 A 35 A0 1R 9 BE O A O
(Elder 1 Clipp, 1989) , XU & 32 B J1 14 38 . Malmendier et al(2011) LAZ Btk — 5 5 S 5% 4 01 8 Rl ik 4 110 25
FE R RN X, e BN 28 I v A5l e e S O i 4 UGS, W0 45 AT B A o vy o B SR (2016) BT T [
BT ZE N1 Rl 5 A -, 2 S N R A T R Al 9 9% 7 T 5 R T e ot g5 I BR 5 A T e . IR R R I N E & )
14 o AR I AR  XUIS: , o oA oA T 0T 45 oA A R, Bt ol 55 s 30 28 4 A7) 2 P B8 A 4 e I H (2 4, 2018) o T
T A2 A BT Rl 55 4 5K B A IR AT SR, SR 2 A ST A DB IR ISR T AL & . TEILSR
PETR 2400k 55 & H R e I, A S Al AT H R H 4 BARME [R5 T 9, il 1 AR B o

BT A SCHR A R R

o B N ZE 28 10 B T ok AR B M (H D) .

= Rt

(—)BEREFESHERIE

T BB 4 Rl HLAG R IR, e B 2010—2018 4F I I A B L TiT A RIVE M W GR AR A B S , 442 HRW P X A A
HEAT T 40T 0 B - QO 51 B e e 910 A 3 %) £l 5 53 Bk 4 Tl 28 A ol 5 3D 53 3 e A A B0 T 3R 77 B b T AS Wl R A 1Y
FEAS ; @ 5 B 508 B 26 19 28 5] s AR HE Chen et al(2012) BYBIFSE 532 , B BR E A 8 i A 246K T 0.5%,
T 99.5% (K48 T 5 @5 B 45 i A8 B Bk 2l , B Jn 15 3 17531 ANREA o A SCBUE SR WA R - D i [ 28 %%
(CSMAR) BH A FliA BRA Heoh J 48 A N DT R R .S 4 Felk VBN AR R AH 55 G HER] 38 HLA
LTI DR Wl B R W 25 N T AT . R RS & — SN A B R IR BAE ], ik
B K S 2 BE A S A  Q oAb AR R R IR T R 28R i . T IR S W (A R, % i A i 2
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e LR - SN TN/ R B ) N

AR HEAT 1% 8945 R AL FE . B35 07 356 70 kb 3358 1 Excel %4 1 Statal6.0 4% 4 58 1% .

(Z)RBEGE

T B AN T2 5 N A B M 1 5, 5 Anderson et al (2003) 5% [ B 3¢, K 3 £ oG 8] 5
BRI(1),

Revenue,,

Cost,,
In|—"—|=a, + a,In| ———
Cost,,_, Revenue,, _,

Revenue,,

+ a,ln X Dec_D,, +

Revenue,;,, _,

(1)

Revenue,,

o, In|———| X Dec_D,, X ME,, + a,ME, + ZControl + &,
Revenue,, _

(Z)TEEX

(DREAS &, S5 Fii(2015) "2 BF5E R, A 7 YA 5 E— 4800 BB LB, P 2R % 201
AL By

(2) AR, A FISES B SRA HAE, FRECA SRR RIS Bl o Dec_D N i 145 2, Y
N AN FAE T RERTICL, IR 00 FERSHL (1), o ARR WA L TF B BSCAS 3G 0 i HE A1) 5 o+, JBE 601G O
A AR T R EE B o AR RS B R RE S A o, 3 R T, R WA A AR B A N E L S AR
B IEAH G, W T oy < O3 5 150 48 N2 22 05 5 AR B 1k (R ORE O, W T o, > 0, MEARE R 2B A NELR
Dy, e $O7% o fig t A m  AA NZE G DL, IR 0,

(3) il AE 2 . 275 Anderson et al(2003)% %2 |41 (2018) S VTAL F ik SCHE (2015) 14 BIF 52 358 B4 o) AR
L, HAR LR 1,

A1 ZEHY
EZn A ERAS BhtE X
SRS Pl R A In f{‘) DA bl R A L 50
Revenue, , ) )
FOl A F) In|—— N EHAR S AR SO FE R 2R AL
ERS Revenue, , _ |
WA R Dec_D HEPUE i, 2B A EAE TR RIS IRCL, 0 0
i NE R ME UL B, 5 O K R 2 AT A T L, Ak 0
LA T S-Decrease HEADLAR i, AT SR AR R R IR L, A RO
WAL Asset_Inten O AR A B RS A A Y L fE
PNEE Y Employee_Inten AR B T NECS MBI (7 78) 1Y He(E
LUK Gdpgrowth HAE GDP AHA Fif — 4 Y 4 1%
AL Size IR BB 1 F SRR EL
BT DR Lev AR RSB AR R ™ S LE )
P AR PIRG — Dual FEANAE B A RO AR — A 1L, w0
oA Board o N [ AR EL
5 RIARFFIR L Topl 5 RIARIT i 2 m) SR B L 5]
57 7 S L A IndR Sz N B o A
AU T Soe AU B A IR, 75 RO
AF B Year A B R AR
Al Industry A7 HE FUAS 1
N EAREE S, S Cost change .Revenue change%%”%1ﬁ*§ ln( Costs, ) . In RET?e?lue,v, )o
Cusll.",I Revenuewil

I SKE 53 47

(— )RSt

R4 TR R MEG AR . B RO BRI E N 0.135, ED AR ALY B O 0,123, & W]
T JIT 16 34 1] A2 W) AR RIS A R R 52 B b T 3, EL AR A8 A R T e A8 3l , 6D AT BEAF 7R BE IR BE T LR,
AT T A B A AE . B A T REIME R 0.250. B4 N ZE 2 D7 B FEA M5 0.0513 , 3% B 76 14 4 i B
Arb A NEE 2 Y A8 BE 5.13% , WAER T R A R 5% 5C(2020) BT ST, 336 55 RE AR i e 200 ) R A B 32
e SR AR AR SE &R . HAM AR 5 DAAE SCHR 22 5 A K.
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HAR 5 405 12

A2 #hE Mgt

T BURITEIEN H{H b 1 22 A R/ME [ oNI!
Cost change 17531 0.135 0.230 0.126 -0.546 0.796
Revenue change 17531 0.123 0.240 0.119 -0.608 0.800
Dec_D 17531 0.250 0.433 0 0 1
ME 17531 0.0513 0.221 0 0 1
S-Decrease 17531 0.0817 0.274 0 0 1
Asset_Inten 17531 2.459 1.937 1.908 0.392 12.260
Employee_Inten 17531 1.444 1.148 1.157 0.068 6.153
Gdpgrowth 17531 7.686 1.144 7.430 6.750 10.640
Size 17531 22.175 1.284 22.005 19.810 26.140
Lev 17531 0.432 0.209 0.427 0.0497 0.883
IndR 17531 0.373 0.053 0.333 0.333 0.571
Board 17531 2.146 0.197 2.197 1.609 2.708
Topl 17531 35.420 14.750 33.580 8.770 74.450
Dual 17531 0.243 0.429 0 0 1
Soe 17531 0.420 0.494 0 0 1

(Z)HEXES

R TG A A 2 ] A S DR IR 6 45 SR B T R, AR SCAE T Pearson A1 S A KIOR S 46 78 i 2 (1] B A
Kk WNRIEETRAKE , B IlA 2 3h 5 WA AZ Bh 22 8] 77 76 8058 1A OG5 2R 2 Ah , oAl A2 48 22 ) # 5% 2R %K
A4 XA/ T 0.5, BEA BOR M A G E . A, A Y v 2% 4> 728 o 1) O 26 B2 ik DR 3 S0 (VIF) 29/ T 5, 1K 35
W B 7R i 2 A AT AR E Y 22 i SR )

K3 TEAR RS

AR Cost change Revenue change ME S-Decrease Asset_Inten Employee_Inten Gdpgrowth 7 2 WK R
Cost change 1
Revenue change 0.897""" 1 2.21
ME 0.019™ 0.015™ 1 1.14
S-Decrease -0.345""" -0.386™" -0.013" 1 1.25
Asset_Inten -0.111™ -0.163"" 0.025™" 0.125"" 1 1.45
Employee_Inten -0.059"" -0.099"" -0.012 0.072"" 0.188"" 1 1.39
Gdpgrowth 0.119"" 0.127" 0.004 -0.117" -0.075"" 0.093""" 1 2.02
Size 0.017™ 0.032" -0.008 -0.006 0.038"" -0.392"" -0.144™ 1.99
Lev -0.014" -0.005 -0.019™ 0.014" -0.043"" -0.272" 0.048"" 1.42
IndR 0.006 -0.003 0.020" 0.014" 0.045"" -0.001 -0.052"" 1.63
Board -0.013" -0.001 -0.018" -0.011 -0.038"" -0.059"" 0.109"" 1.13
Topl -0.032"" -0.026™" -0.014" 0.023"" -0.046"" -0.104™ 0.069"" 1.62
Dual 0.069"" 0.056™" 0.015™ -0.037" 0.015" 0.082"" -0.048"" 1.16
Soe -0.143™ -0.109"" -0.050"" 0.067""" -0.013" -0.141" 0.119"" 1.44
G Size Lev IndR Board Top1 Dual Soe
Size 1
Lev 0.517"" 1
IndR 0.024™ -0.014" 1
Board 0.256""" 0.163"" -0.507"" 1
Top1 0.234™" 0.085"" 0.053" 0.028"" 1
Dual -0.177" -0.146™" 0.122""" -0.193™ -0.054"" 1
Soe 0.353""" 0.328™" -0.056"" 0.272"" 0.223" -0.291™" 1

T U R ORTE 1% 5% (10% BIKE R B3 .

(Z)EIEPE RS

TE W UEB Y, ff H TR A ordinary least square (OLS) A 45 8l T 47 b FAE 0y %% 1%, 342 B2 W) AR A8 E 47
REREIH, NRABEHEERRE 5 (1) AL WA Bl F1 LA P P00, %1% (Revenue changexDec_D ) 1
R o, i, HAE 1% KT W2, RPAEBURFMIE 58 (2) 501 T #2648 i, B350 R o, KR TE 1%
IKFETE S 5 (3) B A AN 25 o AR o i R Al b A N A2 Ty B A M Y 58 36 T (Revenue
changexDec_DXME)#EAT AIH 45 R R, w8 N ZE 2 5 5 JiE AC R Y R AL o, 0 IE , HAE 5% 7K i 35 5
(4) 30 i — 20 i A 42 28 B AT [, 45 R B, v A NS 2 D0 5 M 28 R 0110 3 8 o MKOR S IE, HLAE 5% K
TR LA UL A RRY], i AL T AR R A S RO X R B IE T TSR Ha,
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Kt
il

R L A LT A ENIG B A B
k4 BERNEZBEmAER LR
SR LREA LpEA LA
(1) (2) (3) (4)

Revenue change

0.9119""(134.97)

0.9055""(131.82)

0.9117"(134.97)

0.9054""(131.83)

Revenue changexDec_D

-0.1586"""(-9.40)

-0.1419""(-8.63)

-0.1627"""(-9.41)

-0.1462""(-8.66)

Revenue changexDec_DXME

0.0949"(1.96)

0.0956"(2.02)

ME

0.0088""(2.78)

0.0064"(2.01)

S _Decrease

-0.0036(-0.88)

-0.0036(-0.90)

Asset _Inten

0.0031"(4.29)

0.0031"(4.29)

Employee_Inten

0.0047"(5.30)

0.0047"(5.28)

-0.0038""(-3.86)

Gdpgrowth -0.0038""(-3.82)
Size 0.0030"(3.66) 0.0030""(3.61)
IndR 0.0179(1.24) 0.0171(1.18)
Lev 0.0073(1.31) 0.0074(1.33)
Dual 0.0034"(1.95) 0.0035"(2.01)
Board 0.0018(0.43) 0.0018(0.43)
Topl 0.00004(1.11) 0.00005(1.12)
Soe -0.0196""(-12.49) -0.0196""(-12.41)
fig e -0.0024( -0.41 ) -0.0462"(-2.05) -0.0028(-0.46 ) -0.0450%( -2.01)
b &4 A5y Control Control Control Control
N 17531 17531 17531 17531
Adj-R2 0.811 0.813 0.811 0.813
F 1273.72 1094.84 1213.66 1062.97

A R W R 1% 5% . 10% T R E 55N R .

(M) #—F K

DA ARG 56 245 SR B0 E T R N A 28 I B % 3 gk 2 A B ) SR R AR B o R Tk — A A 56 1 A I
1 AR ST TR A 208 A 56, I LA BT RS 38 1 AN R 36 SR T w5 A DN ZE 8 1 X A 26l P i RO AR T

1. PRI

F A Chen et al (2012) B A5, [ I 4 0 (Fef) MR, 48 P2 8374 B ML St i 2 | AR B AR B, i
M 3500 R A M o T B DN 28 Ty s A T AR I SO L 1 R B T P 1 AR BE S 1 LR i F 3R Y
S W [ FIAT A, 2E 10 2 A A B () 8, A AIG AR B A, Ml BOAS B o vl T A bl B 4 00 6 22 0 R AR 1
S PG, FH A H A U R A R Y A R Sh AL (AR AE ,2013) . (BT AR (2012)1
R 7 ik A5 A R (1) JF g B R (2) A Y (3) FH T A i K 3 o FERE A (1) o, 035 I RN |-, 478,
LT H oy 1 T R S R B AR, 00 B A R R v A AR 7 5 AR B 1 R 4 rh A ROR

Fef,, =B, + B,ME,, + ZCOntrol + e, (2)
Cost,, Revenue, Revenue,
In|——|=y, + v/ In|——|+ y,In|——| X Dec_D,, +
Cost,,_, Revenue, , _, Revenue, , _, '
Revenue,
yoln| RN X Dec_D,, x ME,, + y,ME,, +
’ Revenue, , _, ’ ’ '
Revenue,
YsIn|——————|X Dec_D,, X Fcf,, + y.Fcf,, +
Revenue, , _, ’ ' '
zControl +e&,, (3)

WIS R WAL 5,55 () P45 R o, w8 NEL DTS A th 4 0 Ep R 8B, B35 0 i, B w4
T2 N B A FIAT S B A RIAE 2 (1) ((3) B ZE R IR, A8 €T ( Revenue change XDec_DXME) I¥] %
K 0.0956 FEAK 1) 0.0939, 7 Kb AR U6 W1 487 B B R o 8 N ZE 28 0 5 1A 8 1 18 988 23 v A 28000, GIE W T
N ZE 22 [ R A% T e A B A AT O, G A A ] A S T R AR AR R 1

@ AWALATRABRLHEE T S AGAER", BAAXA  LWAGA B+ 8 5 HA-FEF A m-F A Lk,
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TR 2B Fa0t B2
RS BEAFEZD LSRR A A
Ak Incost Fef Incost

(1) (2) (3)
0.9054""(131.83) 0.9050""(132.31)
-0.1462""(-8.66) -0.1431""(-8.51)

0.0956"(2.02) 0.0939"(1.99)

Revenue change

Revenue changexDec_D

Revenue changeXDec_DXME

ME 0.0064*(2.01) -0.0063"(~1.72) 0.0064"*(1.98)
Fef 0.0117(0.75)
fig ¢ -0.0450""(-2.01) -0.0608""(~4.85) -0.04727(-2.07)
AR B & AT &AE Y Control Control Control
N 17531 17531 17531
Adj-R? 0.813 0.025 0.814

T A R 0 BBTE 1% 5% . 10% T 3% 455 N g o fff.

2. AEARGERME M RMERE

(1) ARG BEER IR o B RO P9 T3 B B0 i 7 32 L 9] AR 2 AR B3R B 7 il 7 3 5 AR D 24 WA
TEPREE (0 FRAR T, LA — A0 A6 0 v N 5 2 7 AE AN TR 2 W) IR BEER BT T 6 B AS 8 11 B R 2 A TE 25 5
H T 37 S Sy TN ) B 28 BRI Bl BE A ST A e oMl IR R R SR, 6 ) AE R R BT AR T
il 18 BUZ AL 2 32 L (Rosenstein Hl Wyatt, 1990) o [, 24 57 #  LE i)y i, 0457 B M 1) RE O
2% w1 B R DN A N AR R P A A P A R R AN o AR I L AR I o A
JE A e ) B 2 AR 5 A R B SR AR U 2 SO B T ROPL SIS 2 0 ey, oA AR 28 I A e A U 2 S8
TRIEN AR A BAT N, EEA AR T2 R 2R A — i B b R Kb DR B g O R R Y
O3 VG BRI, 6T A 80 A A 28 e Y AR MR R o P S R R e RO T RO A R S
¢ L], A i S L A L BORE A AR 2 Sy it 37 HE S R 4 (8508 A RE A ) FIM 37 #E AR 4H (9023 4> B
A, BARENIH S5 R ILE 6,

TEZN A BN ERIE BRrfr, 77 i T 39 52 4 A Sy — Bl AT S0 36 BRAL I , BE A8 3 IR A BB AR |, 22 A AC B PR R (R &
ANFE,2016) o 77 i T 3 50 4 R B O, XA B2 A4 BB e R b 1 AR BN A MR 2 A AT R 22 i

A6 Wz REommias i
LR T ET e | e " o
5 it B 5 b B R P AH 2l I EA ol
(1) (2) (3) (4) (5) (6)

Revenue change

0.9100""(105.36)

0.9011""(85.24)

0.8959""(83.79)

0.9115"(103.71)

0.8984""(89.61)

0.9110"(109.90)

Revenue changexDec_D

-0.11817"(-5.99)

-0.1788"""(-6.50)

-0.1233""(-6.38)

-0.1663""(-5.82)

-0.0803"""(-4.49)

-0.2028"(-7.81)

Revenue changexDec_DXME

-0.0053(-0.06)

0.1867""(4.36)

-0.0311(-0.43)

0.1722"(2.54)

0.0496(0.64)

0.1437"(2.22)

ME

0.0060(1.26)

0.0069"(1.66)

-0.0052(-1.33)

0.0120""(2.80)

-0.0046(-0.86)

0.0116""(3.17)

S _Decrease

0.0021(0.36)

-0.0095"(-1.73)

-0.0044(-0.80)

-0.0038(-0.64)

-0.0018(-0.37)

-0.0034(-0.49)

Asset _Inten

0.0039""(4.34)

0.0022"(1.96)

0.0010(0.98)

0.0059""(5.67)

0.0029"(2.31)

0.0027"(2.13)

Employee_Inten

0.0050""(3.62)

0.0047""(3.80)

0.0034""(2.70)

0.0066""(5.23)

0.0034"(2.01)

0.0062""(4.71)

Gdpgrowth -0.0045"""(-3.22) | -0.0033"(-2.29) | -0.0016(-1.28) | -0.0068""(-4.33) 0.0002(0.16) -0.0067"""(-4.36)
Size 0.0022"(2.15) 0.0040""(2.91) 0.0035"7(3.09) 0.0023"(1.79) 0.00497"(4.84) 0.0014(0.91)
Lev 0.0116"(1.69) 0.0034(0.38) 0.0043(0.58) 0.0164(1.96) 0.0024(0.30) 0.0113(1.26)
IndR -0.0157(-0.77) 0.0475"(2.10) 0.0060(0.29) 0.0286(1.07)

Board 0.0019(0.41) -0.0080(-0.84) -0.0033(-0.58) 0.0083(1.24) -0.0002(-0.04) 0.0046(0.58)
Topl 0.00008(1.24) 0.00002(0.27) -0.00005(-0.96) 0.00013(2.00) -0.00005(-0.73) 0.0001"*(2.01)
Dual 0.0036(1.44) 0.0035(1.45) 0.0020(0.77) 0.0048"(2.06) 0.0016(0.49) 0.0034(1.47)
Soe -0.0180(-7.46) | -0.0204""(-9.08) | -0.0191"""(-8.49) | —-0.0193"""(-8.24)

‘i H -0.0269(-1.01 ) -0.0298(-0.73) -0.0352(-1.22) -0.0022(-0.06) | -0.1157"""(-3.71) | -0.0081(-0.19)

A1 &AFEA5y Control Control Control Control Control Control

N 8508 9023 8737 8692 7366 10165
Adj-R? 0.814 0.813 0.816 0.812 0.839 0.793
F 647.55 549.63 498.91 829.62 594.85 708.49

A R B R BTE 1% 5% . 10% F 3% 355 N ol .

@ Jensen(1993) 45 th N ) B WR AT FATH ERAHERFRA SR PE T TS HEFLAFHNEKRR. AP E &L LIRS
ZEBRFGTH G EFARAFONERR, MEFLUR IR TEIFLBENELNT,
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TARER ), PR, 7 T 3 AR R R A ) e A N T3 A e A ME LA ST B X AR A
O AN 8 o SRR 24 (2010) YIS, SR F R 25 3K K 95 B0 FR HHI 8 B0k 7 52 77 i T 3 56 G 7 B
HHI 35 8O AR B R AH 102 RS BREAR 174290 K35 HHT 8 X000 v 7 80, B B AR 23 g 7= il T 3 52 4
(8737 AHEA) = i Tl 5% G I (8692 M FEA ) B 4L, HLAKR RIHZ5 R L3 6.

[\ U &% S 0 7, 7 A Sy 8 55 LU 6 v 4L, 28 R T ( Revenue changeXDec_DXME ) BY 22 50 o, A 0. 35 Il S 5 3 1
B, s A B R AL o W IE, HAE 1% WK T B3 . 70 i 5a G R BE AR, = 8 ML 5 Rtk A2
TG FHL oy 135 R TE AR S, FE 77 T 3 50 S PR BE R I, B BN 1 5 R AR I R A o, AN
ST RS R W, Y EE L A AR B T 3 T A R R AR /INEE 2 R PN A BB E 55 Ak 5Ok B AN
7 3 58 4 0 B 7 B, M A DA 28 I 0 e 8 23 T8 1 B FR 29 AL, ok &b 20 w3 BRAIL T A0 S J2 |, 28 e A 3L 1)
RO, R IS R P 400 T 00 25 B I 3

() E A SR E A A 2235 W50 K B B 0T RE 4% 52 ) /5 77 DN 22 28 O 6 2 w06 B A AR T 0 R 4 ke 45
(2019) N A BRI AL A B M0 &, & B 380 N5 8 0 1) v BB A 3F LA Ak Hh R B R 28 | F oo 05 fl
ol 3 (2020) 58 K B, B - T2 BR A A 5 N AE 2 D0 A A "R B R R T 4% o Rt AR AN ]
RO T3 0 Al b e A DA 2 8 T X A 26 P 140 52 W A7 A 25 S o LA v R fR BRI T I i, B 5 114 I
16 RN T ), AT 208 08 22 00K e BOR AR b, F R\ S 5T IR RGP E RIELR (£ -+
£1,2016) o 1A FEA Al 4 A 2352 2K 22 BORM B8 L AATTRORS 07 ik 2858 5 R R B ORI 5T
AR S 55 35 /0 A e 48 B R BT AT DATE AR A b rh A8 282 8 0 Bt A0 Fe T A Al 8 N ZE 22 D5 FE R
FEl A A Ml v BE 8 BT 4t 00 ) 4 oMb AR ¥ 1 o

FET PR Bf 2 AR o3 A AT il 41 AR B A Al 41, 36 6 [ 45 R o, A i B Al id 2R E AT 4
b, 7 # % M (Revenue changexDec_D ) 1) Z 80 o, ¥ 1 35 0 5, UL B AN IS A 4l 38 2 3F [ A 4k AR A7 78 A B
o EAAHEENELD 5T ZE o, HIE AR R ZE AEEAH R o, W IE, HAE 5% BKF T &
Fo UL EgE R 5o Ui W] i 8 N A2 I3 AE A [ A v 0T B8 #E LRE A 800, T RE A AR T A ol AR B 1 o

(H)REEKRE

1. EERAIEE

R TR A A A AR I A A R Y 5t U 8 B R, T ST T Hausman Ky 35, 38 53 S5 PR TDAR (6 E 2L
NEFEAT TR, S5 R UL R 7, 55 (1) 51 B 58 e 0 ( Revenue change X Dec_D) [ 4 o, 8. %5 2 11, R WL
AT B AETE 5 565 (2) 3 A 2206 48 & f7 = T 22 T ( Revenue change XDec_DXME) B &% o, i 3 N 1E, £ W
1o N2 Iy e s 4 ) AR B 5 R A R — 30 5 (4) F 0k ST HE S L IR AL AN (6) 81 7 T 4 v g R
R4, m A NS MBS R o, BENIE, 5 O R R 2 38 (7)) 5 EA 4L f5E (8)
G AR A Al 2% b T 0, AR AR E A A A, S A N2 T R PR 2SS T R A o M IE, HAE 1% KR
3 BB T A b A R A B L A SRR —

A7 @EAMREE B e LR
PRm g | RS g

it LR LREA 2 L] ¥ L% BT TR A Aol JE A il
(1) (2) (3) (4) (5) (6) (7) (8)
Revenue change 0.8816" 0.8813" 0.8867""" 0.8783"" 0.8647""" 0.8870" 0.8924" 0.8787"""
(111.93) (111.96) (81.71) (74.77) (68.01) (87.16) (75.12) (84.10)
Revenue changeX -0.1293"" -0.1354" -0.0937"" -0.1636™" -0.0977"" -0.1485™" -0.0767"" -0.1958"
Dec_D (-6.95) (-7.13) (-3.77) (-5.67) (-4.28) (-4.91) (-3.36) (-6.67)
Revenue changeX 0.1459™ -0.0029 0.2025"" 0.0107 0.2617" 0.0530 0.2256™"
Dec_DXME (2.88) (-0.03) (3.31) (0.11) (4.89) (0.59) (3.59)
ME 0.0012 -0.0071 0.0024 -0.0059 0.0004 -0.0063 0.0056
(0.19) (-0.73) (0.23) (-0.68) (0.04) (-0.60) (0.74)
P57 Control Control Control Control Control Control Control Control
AF B Control Control Control Control Control Control Control Control
e -0.5370"" -0.5395™ -0.5118"" -0.4655™" -0.6550"" -0.3813"" -0.5559"" -0.5413""
(-6.38) (-6.40) (-3.90) (-3.43) (-5.06) (-2.86) (-5.17) (-4.31)
N 17531 17531 8508 9023 8737 8692 7366 10165
Adj-R? 0.790 0.791 0.789 0.799 0.796 0.786 0.835 0.765
F 1300.97 1210.24 627.22 632.30 553.96 662.30 660.68 771.90

T A R [ R 1% 5% . 10% T R RSN .
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2. a5 5 L& % (PSM)

0k 4 0] @A) B T EORF R A5 SR A 22 S o PRI, SR BUA [] 45 43 DG JC 72 DA g D PN 2B P TR) A, 326 BB Al
BB P AR AR BT ATl BAE BE A b SO AR I LR P SR SR DT C Uy ik HEAT 1: 3 WX, £8 ik o A
PERE I 5, A8 AR EAL IR 22 2/ N T 10% . fea , B EAT A, LA 25 8 0% 8 55 (1) (2) 3 Fin , TLit & 1R
B [0 5 TR S i [ 2 A0 I A TR 3 A A R S SR I R A o 3 W R I SR S A N L T R g
] 4 7 AR B 1

3. MAZFEREHEZFER

Anderson et al(2003 )™ 4 4 5K 5l 2% 26 PE 19 DU R 2 55 A8 i, 45 3B ZL AR WA T B (S_Decrease) (BT A
5 4E FF (Asset_Inten) . N 1% 45 FE (Employee_Inten) F1 4 FF K (Gdpgrowth ) o ¥ DU K 4 35728 B 5 H g 22 o
5 (Revenue changexDec_DXZ 3% A8 15 ) L ARE Y (4) rh | [ H 25 5L WL 3R 8 55 (3) L (D) FI PR, LIt TR A [l A AR
AU A 2 [ 78 RN LAY I A B AR i 5 R M A e I, = N T 5 R A I R A o 3O IE U
B NZE L2 ) RE 8 b 2 1Al AR 1

Cost, Revenue, Revenue,
In|—|=a, + o, In|———| + o, In| ———| X Dec_D,, +
Cost, ,_, Revenue, , Revenue, ,
Revenue,
a;Inf————xX Dec_D,, x ME,, + o, ME,, +
Revenue, , _,
Revenue,
as;Inf——— X Dec_D,, X S_Decrease,, +
Revenue, ,
Revenue,
oy In| —————| X Dec_D,, % In(Asset_Inten) +
Revenue, , _, bt
Revenue,
a;In|—— X Dec_D,, X ln(Empl()yee_[nten)v +
Revenue, , it
Revenue,
agln|———| X Dec_D., X Gdpgrowth,, +
Revenue, , _,

2 Control + &,

%8

AR

(4)

PSM(OLS)

PSM(FE)

OLS

FE

K
i

(1)

(2)

(3)

(4)

Revenue change

0.9066""(142.94)

0.8822""(113.48)

0.8984""(132.18)

0.8703""(111.04)

Revenue changeX Dec_D

-0.1449""(-8.63)

-0.1321"(-6.73)

-0.0016(-0.02)

0.0005(0.01)

Revenue changexDec_DXME

0.0921"(1.86)

0.1389""(2.74)

0.0907"(1.90)

0.1316"(2.53)

ME 0.00627(2.05) 0.0004(0.06) 0.00597(1.86) 0.0018(0.29)
Revenue changexDec_DX% 3 728 it Control Control
P ) 75 &AF B Control Control Control Control
il Control Control
iR -0.0580(-2.24) -0.5610""(-6.58) -0.0275(-1.24) -0.5107""(-6.21)
N 17214 17214 17531 17531
Adj-R? 0.817 0.795 0.818 0.797
F 1350.75 1254.11 1203.44 1305.73

T A R M R BTE 1% 5% . 10% F 3% 355 N g o ff .

1. &it

h.GEE5RE

PANFE 22 DA S v A S B SR 20 B 1 i 4 M4 28 D X Al AR B PE RS2 e . P9 R B, v i N 22 22
Dy B 6% 100 1 Al BUAS B 1, 8 0 AR AR PR A 365 A IR KR RS o E— APPSR W] A B A R A N T
5 AR B B0 rp A i R A N 7 22 T AR 8 T i Ve A B BRI T O, G A AR R R, T 40 o A sl A
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it s XA AN [ 28w A BRI S B, 2520 m) N AR M HE W g d AN R BN T A e A AR B S AR
B N2 7 Be A5 TR A 36 BRAL ] AN A2, 5% A A B ) A0 A58 S o B S, % S AR 8 e g 40 o R N B Sy I
DX A3 P AU T, 8 7 DA 28 g %o TS A 260 e % o ) 0 S A A A Ao B B B R A A AR g A R A
TRE K ¥ LR AT PR, B RE AT 50 i £l AR P
2. B7R
(D EE SN AET R RARE, &8RN FEENNE D%, ANFE D &R AR, H 25 5 R
ANTA] o NAEZE Iy v A 00 SO L 1 R R R o 8 R O X AR 8 v B AT R AE o PR, e A R N T A A
DI RS AR E A BN B R E RS
(2) R S AR MmN R, &S N EL DT Re I AR . WL TIE N &8 5t
R Z—  ReE G EE ARAT R, S ES 7558 S 7R BT ARG B IR R ) R AR A RS N
ARG T A A A oMb AR B o 31 B R A B S T R S 1k 2 W R BL R R ) AR B M L A RO T AR
AT AT LA 3 B EL AT 2 28 0y b EL AT SR L 1 R PR T e A
3. A"EERE
PENEZ 5 A T 1T 48 5 0 M X AR M s i, 8 SR R T R A S MR R U S SR R R A 2
S R 2R B AR SE AR SR A0 AR B M R A B AR S R R R W A, I T DA RRAS B M 2 U S R A
BEHE— AR TE o 53 A, AR Foh 1 2 5 e s oMb s o R R ) R i R B AR A M e Aol B Lt 5 0 5 4
Y BT IH B e 4 S R A B Rz e, 75 A FHA PR SR BB A YT R AT ST, DL SR A T
JEE 1 B R
=3
(0] B R, 055030, 2020. 55 8 2220 D7 Al & 40 i 1 i 2 50 B A i 28 KUK —— 38 F 7 8 N 0 AR 5 4k 4 AR 1 4L A
(], 1 22 R 224, 22(4) : 123-137.
(2] B, skBE, BRE%EL, 2012, A 50007 A48 56 ik R R e . i R s (7). O B % B 5 #4075 28(1) : 105-111.
[ 3] VLM, WSCHE, 2015, i@ ACHE R | w8 A 5 M SR B PELT ] I0Ve W 2 K224 4, 37(4) : 45-56.
6] % bap, 2015 &EF G AG . SRS RAZEL ] /A EMITR, 18(3): 122-131.
[ 7] 3L, 2018, WU BE 8 R i S 5g 0 ) o GG 2 [ ], B B HE 5, 34(12): 133-148.
[ 4] ®iZ, DLWAK, Thokal, 2016, 45 BLE LD | s f d 55 28 e [T ). 45 B P (8) : 126-136.
[ 5] MiZ, B, Ze:, &, 2017 FHE NELDT S0 HWT]. R 245, 40(12): 141-164.
[ 8] BEJshili, whub o, BRAAAE, 2018, B4 M ZE 28 i 42 Th T P s s ol o £ 2 KETRE AR ALEIERET]. T
WF5E(6): 121-128.
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80-86.
[12] PhE, X3, 2004, R LT &) 28 B AT o) ] &8558 (12) : 26-34, 84,
[13] EH421, 2016. i A ACHER . @ W AR E S A4k & TAT S i —— 3 T E LA R 8], &3 (1) .

53-60, 96.

[14] T35, B, 2019, fF R 28t . 45 B8 2 0 5t 28 w1 KU AR FH A2 i [ )], AhE 235 58 B, 41(9) : 17-30,
46.

[15] TooT%, #oluhh, 2020, 5% 752 5% Wi 4 734 B g KEhE EHAAMARIEEI]. & RIS, 32(1):
153-165.

[16] s, A, 2 X%, 2010 =i g g . A S5 E SR E )] FHi 5 (1) 133-141, 161, 188.

[17] k0%, T, 2015, il ol b 2 &) e 45 50 o s 2 M sgma (1], Bk aFse(2) : 120 -126.

(18] ki, MRIE, PAGE, 2019 N ZE =045 Rl A b 21 A% 45 B g ETFREAN N GEESENI AT e TR R
(SRR ), 34(5): 57-68.

[19] ki, Z24%, kS0, 45, 2019. & HUE GE 1 M Ak AR ZE M 2 [T ). 3158 (3) : 71-77.

[20] Bk, B, 2021, @A EAR G S5 A EPE(T]. 8Bk24, 35(3): 35-41.

[21] JAL, B 55, TR MR, 55, 2016, £l SRms | 45 HE 4 BUNH 5 AR i —— 2 TR E L A a L8 L] S35
(7): 58-65, 97.

147



HAR 5 405 12

[22] REA, FiE, E30H, 2016, = fli G 5e TG — XA A SU T ], $OR 25, 35(5): 124-131.

[23] ANDERSON M C, BANKER R D, JANAKIRAMAN S N, 2003. Are selling general and administrative costs “sticky” ?[J].
Journal of Accounting Research, 41(1): 47-63.

[24] BAMBER L S, JIANG X F, WANG I Y, 2010. What’ s my style? The influence of top managers on voluntary corporate
financial disclosure[ J]. The Accounting Review, 85(4): 1131-1162.

[25] BANKER R D, BYZALOV D, PLEHN-DUJOWICH J M, 2011. Sticky cost behavior: Theory and evidence[R]. Tilburg:
Working Paper.

[26] BARTONE P T, EID J, JOHNSEN B H, et al, 2009. Big five personality factors, hardiness, and social judgment as
predictors of leader performance[ J ]. Leadership & Organization Development Journal, 30(6) : 498-521.

[27] BERTRAND M, SCHOAR A, 2003. Managing with style: The effect of managers on firm policy[J]. The Quarterly Journal of
Economics, 118(4): 1169-1208.

[28] CHEN C X, HAI L, SOUGIANNIS T, 2012. The agency problem, corporate governance, and the asymmetrical behavior of
selling, general, and administrative costs[ J]. Contemporary Accounting Research, 29(1): 252-282.

[29] DABOUB A J, RASHEED A M A, PRIEM R L, et al, 1995. Top management team characteristics and corporate illegal
activity[ J]. Academy of Management Review, 20(1): 138-170.

[30] DUFFY T, 2006. Military experience & CEOs: Is there a link?[ R ]. Los Angeles: Korn/Ferry International.

[31] ELDER G, GIMBEL C, IVIE R, 1991. Turning points in life: The case of military service and warl J]. Military Psychology,
3(4): 215-231.

[32] ELDER G H, CLIPP E C, 1989. Combat experience and emotional health: Impairment and resilience in later life [J].
Journal of Personality, 57(2): 311-341.

[33] HAMBRICK D C, MASON P A, 1984. Upper echelons: The organization as a reflection of its top managers [J]. The
Academy of Management Review, 9(2): 193-206.

[34] JENSEN M C, 1993. The modern industrial revolution, exist, and the failure of internal control systems[J]. Journal of
Finance, 48(3): 831-880.

[35] MALMENDIER U, TATE G, YAN J, 2011. Over confidence and early-life experiences: The effect of managerial traits on
corporate financial policies[J]. Journal of Finance, 66(5): 1687-1733.

[36] MARQUIS C, TILCSIK A, 2013. Imprinting: Toward a multilevel theory[J]. The Academy of Management Annals, 7(1) :
195-245.

[37] ROSENSTEIN S, WYATT J G, 1990. Outside directors, board independence, and shareholder wealth [J]. Journal of
Financial Economics, 26(2): 175-191.

[38] SIMSEK Z, FOX B C, HEAVEY C, 2015. “What's past is prologue” : A framework, review, and future directions for

organizational research on imprinting[ ] ]. Journal of Management, 41(1): 288-317.

Military Experience of Senior Executives, Corporate Governance and Cost Stickiness

Wu Shuchang, Yu Jing, Wang Xinkai
(School of Accounting, Shandong Technology and Business University, Yantai 264005, Shandong, China)

Abstract: From the perspective of agency cost and management expectation, the different effects of senior executives’ military
experience on cost stickiness was analyzed, and the impact consequences and paths of senior executives’ military experience on cost
stickiness and the degree of impact under different corporate governance environments was empirically tested with the sample data of
Shanghai and Shenzhen A-share listed companies from 2010 to 2018. The results show that executives’ military experience inhibits the
cost stickiness of enterprises to a certain extent. Further test found that: management self-interest is the intermediary variable between
senior executives’ military experience and cost stickiness, that is, senior executives’ military experience can reduce self-interest
behavior and alleviate agency problems, so as to inhibit the cost stickiness of enterprises. Distinguishing different corporate governance
environments inside and outside, it is found that when the independent director’ s supervision power is insufficient or the product
market competition is low, the inhibitory effect of senior executives’ military experience on cost stickiness is more significant,
indicating that when the corporate governance mechanism is insufficient, senior executives’ military experience plays a complementary
role and alleviates the agency problem more obviously. By distinguishing the nature of property rights, the inhibitory effect of senior
executives’ military experience on cost stickiness is more obvious in non-state-owned enterprises, which shows that senior executives’
military experience can play its unique effect in non-state-owned enterprises and effectively inhibit the cost stickiness of enterprises.
The contribution is to reveal the inhibitory effect of senior executives’ military experience on cost stickiness, and expand the research
on the economic consequences of senior executives’ heterogeneity and the influencing factors of cost stickiness.

Keywords: cost stickiness; military experience of senior executives; agency problem; corporate governance
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