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YER“Alk Z 14l ” (Chandler, 1977) , ZE 1 A Ml (9 A1 88 N\ 25 7 82 5% W £l 28 B (Nel-
son,2003) . FRIBATHRAMLE , o E 50K Ak K £ i ok 58 AR B A% K, Q136 A 42 4l
U AL XAl I 55 DR SR e S5 O B . R b, T 35 RSP AT Ol OB T IR A b 1) il
B SRR A S5, 50156 A KUK 1 2% E . AR T, B8 SCRR K 25 38 T 3 2 0 1 428 11
LB 6, A BB 3R A PN 2 T, B 5% 5 1 755 1 ASURP AIE R 81 0 A F8 T AU AR AOF X 5 IR A Ml
FRSFAT AWM W, AR EAE A B BRE S 4 W % 4R 5717 4 19 3% & (Bertrand Fl
Schoar,2006; Villalonga 1 Amit, 2009; Amore %,2011; Strebulaev il Yang,2013), X T
I, 5 B AL R ER A B B RRAE XL U 55 PR AFAT A I B R B R L

BEE BRI (Upper Echelons Perspective) 38, 3R H H B W B E %S W 4
A B3 AT K (Hambrick il Mason,1984) . A SCIA Ay » 78 4ok A 45 4 F140 4 A H5 i Le 49 4
IF IR 4 A 2 P AR A N 6 A1 XU Al 37 A [R] 4ol I 55 3 Al 47t 7] BB T] . B3R A AR
R F WA 2278 TR 19 ) %€ & (Christensen %8 ,2014) , — J7 1 » H 5 5 KUK i 47 £ 8 B8 B 1L
Hb A A SO, TS 0 Al B ORI 55 TR 3R 5 S — O T o T 45 TR RS B R N KU i 4 —
B0 M HAR DUGA) 52 o v] BB R . T, BIAA A B B XURS: D 45 32 i £l 0 95 T 3

il

%5 H 81 :2015-04-29

E&WHE:ERARPEEL I EH(70872023,71272072)

fEEE A ERIR 988 ), &, W4t HHEA, B B R EEH 5L TAe;
Xl #1988 L, REBRWEA A REEHERE AL,
ERB (1965 ), &, EHRKEA EARFEHERBE.
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EEXT IR B AT B R, A SUA A RGNS AR TR 22 T AN TR, 4l 0 55 DR 54T
WA e FEEZER. B, 5560V EA ML FAE S HAEEE S B &
B aE A A L, B I I Al Z /T, ZE A ST (P8 BURF BB 1] S 0 L i B BFR B ) T
1 BB 1A AT 1 2 M XU B2 WSO 38 3l XURS: 287 I » DX RS 2 i B8 A AH R 4855« iy b, AR S0
BB 5T R 1 B s AR 22 P R HE 5 il W 55 (R P AT IR R 2R

204, 77 TG AR E T RE S ma R AN BRI & T 5 A W SR SF AT MR R .
PR T A EE R MR, 8186 B B B PSR BUBE K (Hambrick #1 Finkelstein, 1987; Li
Tang, 20100 , BRI B 5 2 5 3K A FIR itk A2 = 28 i & K R 8. 7T L, 7= i Tl
B AT E Ph 358 R ARV 2 5 5 4l W 45 IR SFAT AR &R .

AR SCHe UL HAN 5 TR SR R AN 1R AN B & 7 5 4 U 55 PR SFAT MR R, Hop
Bl iR ABRO 22 3 235 81 16 ATERI A B 78 A S B A BT AR . 58—, A S I R R A
AT Z T SH A R MR 8 WIS AT S35 IR & 1 A 42
SRR FRALHAT B T BB IO A A7 5, K e SR AN 38 A BRI 2 5 5 4 W 5 R SFIT AR R
5= R 5 TG AR E M R A i N B 4 T 5 AL S5 RSP AT N R R I T VR T 5
S0, 25 JE Ak B XU RS g 4 B XU RSy PR 39 5 [ A A Ml ol 5 (BE R 52, 2014) , 7R SC#: 36 R R 2
WABWL T 5 b S 6 R 5 T, 5 B B REAS B 28 LA B R IR AN 46 A 59 BUIR JC K F AL
AT ST T AR B0, A SCHAT T — RV MRS, FEFRZIIRBE.

AT R —, SR ARA S TTBOL 20 A8 e, AR ABRA A
SEERTTHR M 28 57 14 i b BE A ) 7 A ol S B XU R A D T 2 L KRR A B A
3 SRR THR b 28 P 0 A S8 5 RLAT R0 AL A 3R SRR, B4 R AIE £ = 4R SR ARALAT
M BB S s 5 = P R T S A R AR B R, KRR 36 AN B A SRR HRME 48 i 1 Al
ot 25 AT F0 T A A8 3K 5 B RIS B 5 R 4 = 45 SR FIARFT AT (9 7T BB PE B 155 5 45 7, B 4R
NEA A FHTTE 2 07 B 4k &1 K i 30l B 35 BB 47

A SO 5T SO F B AR IAE - B S WAL W SRR SO —E TR, B
WEIT 2 N G AR T BE B B AR TR AR AIE 55 A8 BB O 20 BT R Ak 8 W 55 DR S AT R
(Bertrand F Schoar,2006; Villalonga 1 Amit,2009; Amore 2,2011), [fij /> B R K&
R EER B B AE SRS RFITANRR. ETEHFRHIIE, A S 75 KK )
W AERE O ERIRIE ST , BB N R R 28 57 i 506 A0 56 A B XU A 47 [ 5 4ol
A7 W 25 PR SFAT A BB AT . KK, F 8 T8 AN ARE S 0l W 55 e 5 28 R 19 X
k. BRAMRIRRESREEEETE BE . RH A RES D BOA B SE R AE XA 7 0
5 B3R B 5 I (Malmendier 11 Tate, 2005; Malmendier 45,2011 ; Hutton %,2014), AS3C1A
5 BRI 22 P FT DA S e G AU O 47 L5 Al W 55 PRSP AT R B PTG . &R A BT
B U A0 55 U . A SCBER R B, YRR A B A L BT 2 T, 4l 5
A ] T R BB A B ik ) T 5 R BE SR, B A B STH XA 22 . A SR IERFEH R R
12 G 55 85 51 » 3 AT DA ST A0 16 A BRI 28 B 19 £ B fig 12 2 v I 45 XU

=X BT SRR

(—) SRR
G AT 2F SN 5 55l 5 B A Bl L 95, Al BTl 2 48 65 67 f /K S Sl 86 28 \) 4y
{8 (Modigliani # Miller,1963) . {H 3L 1 K £ 504 b B9 AT AT 7K S AR 2 K 338 10 A9 “ B
e 03
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PR, T B X i 9“0 55 PR SF IR 42 ” (Graham , 2000 ; Minton Fl Wruck,2001) .

B3 F A B0 55 PR AT S B A SCHR 32 B 3 A H B0 A g AL B S R AT R E .
— MM RFERTERBEREGERBEZGERNESE SN M SIFTFRHR R, Bertrand
Fl Schoar(2006) & B, 45 I& 58 1R L 52 2 [B) 19 56 2R 8 B 44, A b %o 4 30 il ¢ 1 A4 0 1k BRI
Strebulaev fl Yang(2013) M5 Sc 5 T B W T . O —F20 BF 55 0 DA B 46 A A B2 SR 4
Br. Villalonga Fl Amit(2009) & 38, B 1 A ¥ B 09 R 4 b B9 W S5 AT AP 8K Amore 5§
(201D K3 SIS 2 3 A <5 18 35 48 08’ A K OF

E WA R 55 PR SF BT 5T 38 40 R T IR A Ik CRIEFESF 5 20025 AT 9N & 38, 2004 5 5K
RIRFNH BT 52009 TR A> 41X A B BF 5T K £ 5 140 3 B0 A4 R AU S (R A J7 s
2006; FKL K5, 2013) . FRAH, ERIEFMFILIT (2012) K B, Z A M 22 19 WUBS: A 1) 5 2
A WA 45 AT AT IEAH 36 o (EAtR AT LA A ollr 18 6 777 WA £ 238 10 s o 2 0K B & ol 5 149 U T i), A 3C
IR I IR TE — BB b B i 20 B B T RRAE , 3X W] BE S M AT R 458 .

25 EAy T - B SCRR K AR T BB 36 A 5 R AL BRI HE 22 , T A 20 45 i 2 4B R R P o
B BIER N B B REAERT A W 55 PR FAT A B BE A o 7E SR 458 R BUREAE A 4 A 32 i BURAAIE
SEMF WA T E B A B BRAEART, 5 —F 1T A AT RFFAEE R

(OB SR MRE

FERRIEWIE WL YU E B B R B 5 IR Pk 4% i 4k e 384T 9 (Hambrick #1 Ma-
son, 1984) . ARy, B4R A B B B KU it 8 52 W A Ml W 45 TR . R IR R AR R 4ol
AT o — 7 1T, IRURR: D 47 2 22 M L4303 XUAR » (o I W Ui A L B B BN Sk . & |
BERTHREARG 586 A B3 WBEK Bl MKW 5 —F T, EXIEA
AR ERIBUR LT 146 A TR 49 5 XU i 47 — BOW R IE N £
J7TE T LASCHRR . T 0L B iR AR XU i 2 S 3 8 A I 45 Tk R

HEREHDATHETRT , BA AT 2 5 58046 A XU POE R B A3 .
B, BA AL ITHOL 2 5 Al e A B4R mE I 0 R XS8R, BN TFIREY 5, THE
FHIER S TR RE R RRB”.C MR, B ETFRE R +FR0, Bii
FERRATEAEAA G TREEE T 5 AR X, XS 2R . R, BA AL
TR 28 9 A0 2 A RLAR T G B M A B KU 84 . 1956 4F J5 , R E e e AT SR TH
B TR @ e Ak b9 T T, A 6300 B T I Ak 4 KRS B mJ R A B A
WO e SR B s T Aok AR 1T 53 TR A R 2 5 Al 198 B A S cH: 8 W A 3 s R 4
F e AU, B R A Z R 7828 FL3R 1T AR BB AT I F 2% b JXUBS: FHBCA 38 3 XU s 35
A o s A A KU 22 T B A, SR AR X R AT o fR U, AR SCHR S DL N B -

B 148X TR G A BB LRI THE 2 57 1 40k, 81 3 AN B A A ST £
T3 B9 4l W 45 AT AF AL B8 3 EE RIS, e FA AE S = R AR A R T e =

HE— 25, 7= 5 T 35 AN 8 M T B A 46 AR 2 7 5 Al W 55 DR SE AT Y
RFR . TG AT € FE B, AR A T 5% A& SR W 7] BB 4 8 &5 (Hambrick I Finkel-
stein,1987;Li Fl Tang,2010)., “1RH7HAR A 21 A G L4005 R B\ S &K BTk, T
PR NE UANEDHEENAERLLZRZICREZ M ERW,2013) . X T i,

®# W http.//www.qgstheory.cn/zl/llzz/dxpwid2j/200906 /1200906 30_4642.htm,
@2 W, http.//news.xinhuanet.com/banyt/2007-03/28/content_5907449.htm,
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TE 7= i T 3 AW 8 PR B RO O T » B 36 A SEABT I FAROBCH: 1B B 22 I B30 XU DA R0 i o e 55
Al 0 55 P 3 1 SE W] R R MRS AR 4 o ph bk, AR SCER Y LR R

BB 2.7 T A E R ERRAHL T AR AR A LTI 2 57 5 4k
WU 45 AT AT R 3 A5 o5 LU R SRR SR SR R B o, 5 4ol B 4 5 1 5 = 4R R ARAT AT W] 8
PR IEM R R R EGR .

= RiES

() REA R

AICHIFFFIREAR Sy 2004 — 2011 4F B 75 B /MR R A © A S 44 1L 5 (2006)
RV BRIT 201D MHHTE K BT folk 5758 S ZE Al « e A 42 AL AT LU &5 2 — A4
A ARANERK I BiZ A RANREEX B A RPA SRR 8l B R #%SA b
T E Bl T 2020 B A B BERED , 58] 468 REW Eli A El. B BB R A
Iy N AR 5 AU o ol B3 B R T S A AR SO B T IR AR B L SRR AR AR A R H At IR
RAF A AR B 33 KA . AXBMERHBEAGE 435 KW EHA R FEA
AR 1. KR AR 2 H R A NFE NSRBI F 5 F TEEGH, 4
I NP S5 B R A W AR 4R p T TR A 2, A W 55 89 ok B WIND %48 2 .

R1 HEERE
i e 1L 72 HEARRL
2004—2011 4E 1 T By /MR 25 7 646
S EH LHAE —113
AR ETZELETT HRAEEAR —2
R GEH M RE LA —63
A A AT | SRR AL AR UL B AR A B 4 A TR R 4k R A —33
BAABMERS D HEA 435

(DO EE X SHEBRIT

L AR E . (DR AXKARFRE . 4 XZ% Roussanov il Savor(2014) MBS,
PLASE S AR M (Capex) 5 5 Btk KBS (Id Vol ) 8UE Sk 5 8 A1 4k A XU OB AR BE
FEAR S 5 5 R KU B B AR PR R L A1 56 AR XU PR AR FE R

(O M FS RS R . A X E % Minton fil Wruck(2001) . Gorbenko #1 Strebulaev
(2010) LA M Hutton 2 (2014) BIAFE , AW S 414F (Leverage) 8 A 5k 5 b (Stdebr) (IR 4
Fif (Cash Holding) Fl % 22 =4 % RMRATHF BT BE 1 (FC) o 200 A b I 45 R ~F 4T 8 .

GORWBGAIBABNE 7. B, AL S ME T F % (2012) WIS, B R G I A E X
RFERBAN R EERIE . ASCREH BV B RAT ANER”, #E £ &S 4k
1 B R NSRRI s X F 24 RS A ST A B A8 SR BUR # B B AR CRATRT R R &
Z , WAL HAREF KBS LD WAl & R A . K5 B 4EE BB &
RKEIE 0 F REAIG AT 21

B ARV Z B AT BESE Haad TAEEEIT, A SCLAAN 1A A 54 Bl 9 38 177 Sfe 221 i H
B ., BZR“BIE NIV AR G (Employer_sector) B R, BB X IWE 2, &K

DOILHE /b A lb AR 2 B Dy TR IR A SR YR B S A » T b A T A ) 52 26T e A 9 J A SO X a1 2E5R . BB E o
HF 2004 48 5 FJRAL, A SCILER 2004 4F 2 G HIEEA,
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SCREA B, B NS RTAE S LT TAEM A B CRR A ILIITH”D A 49 58, Jeri 78 4k &8
MTTAER AR CRR“ AT ITH"H 386 XK.

MBEAR S ARG R » F AR — 45 BE WL 32 45 38 A0, 2004 — 2006 SRR 42, HEA
AT 19 ATk B B, R, A SEERTTRR AR BAT Ml o 23 A5 A 3, AR SCTE (8] 5 2347 o
K ml AT B & LIS IR bk b8,

(DO HAZE. BIE Gorbenko F1 Strebulaev(2010) . Strebulaev fil Yang (2013) L) f
Hutton 45 (2014) MBFFE, ASCIEIR 1 — Sz il 2 & . B8 E LIk 2,

®2 TEEX
Byl TEAR FrE X
SR R (Id Vo) LRI H WS B CAPM BIRME I P15 58 22 M A4k Dk 3l 3
W} 55 ¥T4F (Leverage) 5 Bk LB T B
YiERA R 5 A5 B & H (Stdebt) 4 115 3K ok DA 97 48t

W& A (Cash Holding) | BTl B 575 He e BAVE 7= 2 Ak DL T 2 e 7=
¥ = AR R ST AP I T A M (FC) | 254 714 3 4R TR Ao W 5 FTAF R 19 20 %% , MU 1, %5 NI O
" \ BT R B O ] Tt A BN T ] L - B R B B 2 T 1
SRR | QAR S (Employer sector) | puw | ge ki g A ol . 545 TAETIR 0
B AL AT B R T 5 e B S TR R 1, SR
0. AXH% Keats M Hitt(1988) LA K Li fl Tang(2010) B HF 5%, R F
. . BT 5 AR B A D B e R T R, N
WHRR | TS ARRERIUNCER D) |\ o — g0t pueter Ho Insales, il j MOBFH 25 £ ¢ 4F 5
e AR e 2T AR, T A 1T 5 A R S I R B
B BOBRAE B DL 5 457 B B A
B P B E (Wedge) | IR AIG N 1950 2 W I R LA 1920 B B (B B BUR 2 T2 TR

AL (Size) RBEF I B A B
e 187 77 18 He (BMD AR T O {EL R LA T 1E
B FgE 1 (ROAD BBLRTA W B LA B
BA I (Capex) W [ IR AR K B P A ST B R L B
45 B g (Zscore) R Altman(1968) & i Z 155k
Bz RE BB R (Tazrate) BRBLE, FETHREBR LN BIRA
BeAL R Bt (Equityissue) AR, AT MEHAT AR (LA VBB 1, FNE O
BIIE AR (Gender) MR, B AR BENER 1, 0
Bl A G (Aged itk A4
Bl %6 N5 (EDU) AR, &R AL AR R ENER 1, B0
B (Year) EERITE
7l (Industry) HETHE IR 47 Wb 4r 28 5 SCRYAT Ik R 10 A B

2RI, A TR AR IR A B & 5 H XU n 37 FE B SR 3R, A SCE S T 4
T E A .
Capex; i1 =R+ p11dVol,+B, Employer_sector,+8;1dVol, X Employer_sector, (1)
+ 8. ControlVariable, +Year + Industry +e
H TR R IR N B 28 7 255 W 4ol W 45 OR SPAT R, AR SCEESE T 3 R [l s A
Policy,=ay ta1Employer_sector; +a,ControlVariable, +Year + Industry+te (2)
T R T N X RGN AN B 2 T 5 A S RS AT R R R A A
AR A SCE N T I AR
Policy,=Mo tA1Employer sector; T A,UNCER D, +A;Employer sector; XUNCER D,
+ Ay ControlVariable, +Year + Industry +¢ (3)
o, Policy, RoaNFEARLN A ¢ T2 ¢ SIS RFAT 0, BAK G450 55 AT AT A48 305 L
HeRra M RESE=FERAMIFT T REY:. ControlVariable, #RmEHZE. HibE&E
. 96 »
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FEXWFR 2. 2 Policy RS ATH B3 G LA SRA I, AR OLS BH1H; Y
Policy Jy % %8 =4 R RMRATH 0O AT BE PR, A SCR A Logar EIH,

() F IR AN 2 [ 5 KUK I 15 5% 7 1) 46 B

T RS o R B I AN TRk 28 7 5 H IR i 6 R E TR OR 2R 5 AR SR AR AL (1D 34T T [0
SIHT.EER R 3. R 3 WA, B 5 A M AT £ AR B 8 32 e (Id Vol X
Employer_sector) ZE R —0.192, 78 1% BI/KF E B3 A &, BEW M4 5 R XS 5% &
B A X T Al B 1T 2, 2 SRS 4 BE AT R U D BB, RS SR ER 1T 4H A s AT I BR T KUR: .

3 FEUBRARLEZEERBIRET

Capex; +1
RH t 8
B 0.156"" 1.986
1dVol,, 0.209 """ 3.215
Employer_sector; 0.054"" 2.082
IdVol;, X Employer_sector; —0,192** —2.659
Wedge;, — 0,000 —0.373
Size,, 0.002 0.628
Salesgrowth;, —0.003" —1.843
ROA 1, 0.161** 3.690
Age;, —0.000 —0.672
Gender; 0.003 0.305
EDU; —0.000 —0.036
Year i
Industry 5
N 1781
adj. R* 0.124
T 7 B B [F) S A 4y BB A S 1t T BE 5 1 S Jr 22 TR0, AR SCAR 8 5 U 22 R ¢ S 36 ok S B I ) 2%
BB, W A RIRR 1% .5 %M 10 % g i E MK, FRA.

() R A g A HR L 22 B 5 A olk W 9508 <747 08 R R B AR B
L flRPEgE Tt . BATE Se B A FLAR T AN BT 4 A9 Al W 55 DR SFAT 22 53
BYESITERILRE 4. R 4 B X T AL T, 2 T4 5 W 5 LT (Leverage) H
SRS B 5 L (Stdebt) BAR , L4154 (Cash Holding) B £ , 3% 5 =4 % FRAT AT (9 7T R
(FO®E®, EECP IO ZF WA SH KT ERBE. BRGRERY, HRKEUHAR
B ASEERITHOY 28 [ i s ol B g 4 I 45 RSP AT . X—EER SR 1 B
F4 FRUBABRLERS LI EF/FTH(HRESIT)

. A4 Al 31T t K | Wilcozon BRI R
. WA i 3 B o B ‘& Z
Leverage 30.690 31.180 34.030 32.550 —2.659** — 2,056
Stdebt 24,210 22,990 28,250 27,200 —2.476*" —1.993**
Cash Holding 51.440 37.140 45.110 30.850 2,004 3.3247""
FC 0.136 0.000 0.095 0.000 1.978** 1.976**
N 250 1531

2. BT, o T RSB A AL 22 7 8 4 Ml W 55 57 1 S 6 0 7 SR T
R AT T 4007, 45 L 5. % 5 LA (2) 45 5 R O AL 48 0 A i
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(Employer_sector) B3 & 453 3] —0.023,—0.027.,0.071 F1 0.452, HITE 5% MK
FEE. XULHSMEEITHME AL ITHO WSS ER S LB REeRFE
W2, B TR, K5 5K 4 5858 B FEBE T R 1.

AR S DABE Y (3) 2R Ay 36 7= ot 1 3 AN 1 8 M X B s A TRE 22 T 5 A b b 55 DR S AT S R R
MESER. REREGERRLERS TUFEH, RV EH 5™ 5 WA # € k3 ke mi
(Employer _sector XUNCER_D) 4 [1 13 & ¥ 43 %l & — 0,034, —0.081.0.288 F1 2,083, H
FE 1020 K7 b B R WA P Wi S A o e AR B N5 T 0 B B Rl 8 I3 Xt ol I 454
AT AR, & 5ER5RE 2 3.

x5 FEWHBANRWEE S MERFTH(EESH)

HERI(2) HRI(3)
Leverage Stdebt | Cash Holding FC Leverage Stdebt | Cash Holding FC
. —1.777*** —0.203 | 0.901*** |19.357*** |—1.813*** 0.132 0.832*** | 18.873 ***
e (—13.582)| (—1.001) | (2.584) (4.243) |(—15.316)| (0.679) (2.792) (4.553)
Employer_sector —0.023** | —0.027** | 0.071*% 0.452*% —0.015 —0.001 —0.007 —0.085
- (—2.457) | (—2.307) | (2.280) (2.241) | (—1.339) | (—0.030) | (—0.230) | (—0.329
0.022*** | 0,062*** |—0,115***|—1.228***
UNCER_D (3.235) | (5.231) |(—5.418) | (—4.461)
Employer_sector —0.034% |—0.081***| 0.288*** | 2.083***
XUNCER _D (—1.802) | (—2.837) | (3.305) (4.283)
Wedge —0.000 [—0,002*** 0.000 0.009 —0.000 [—0,002*** 0.001 0.007
(—0.429) | (—3.176) | (0.357) (0.761) | (—0.085) | (—3.492) | (0.773) (0.681)
Size 0.118*** | 0.034*** | —0.032** |—1.049***| 0.122*** 0.012 —0,028** | —1.015%***
(18.491D) (3.623) | (—2.011) | (—4.539) | (21.252) (1.281) | (—1.991) | (—4.805)
BM —0.031***[—0.009** [ 0.017** 0.122* |—0.030***| —0.007* 0.012** 0.082
(—10.168)| (—2.441) | (2.116) (1.772) | (—9.969) | (—1.707) | (2.207) (1.297)
ROA —1.069 *** [—0.767 *** 0.192 3.388 —1.118*** | —0.747 *** 0.173 3.899*
(—9.313) | (—6.508) | (0.847) (1.598) | (—9.617) | (—5.951) | (0.903) (1.816)
Capex 0.002 0.137*** | —0.179* 0.043 —0.022 | 0.246*** | —0.237*% —0.094
(0.083) (2.789) | (—1.821) | (0.028) |[(—0.830)| (5.034) |(—2.094)| (—0.066)
Taxrate 0.103*** —1.778** | 0.133*** —1.998 ***
(3.271) (—2.570) | (4.211) (—3.509)
Fscore —0.004***|—0.004 ***| 0,009 *** 0.046** [—0.004***|—0.004 ***| 0,009 *** 0.056 ***
(—5.099) | (—4.747) | (14,029 (2.247) | (—5.523) | (—4.635) | (5.969) (2.704)
Equityissue —0.081***|—=0.059 ***| 0,542*** |—1.708***|—0.079***|—0.066 ***| 0,542*** | —1.765***
(—11.737)| (—4.894) | (21.954) | (—5.048) |(—11.228)| (—5.289) | (17.090) | (—5.014)
Age —0.000 |[—0,002** | 0,004 *** 0.018 —0.000 |—0.002***| 0,005*** 0.024**
(—0.569) | (—2.411) | (3.100) (1.513) [ (—0.846) | (—3.396) | (3.564) (2.071)
Gender —0.002 —0.022 | —0.091* —0.319 —0.011 —0.028 | —0.088* —0.240
(—0.129) | (—0.872) | (—1.791) | (—0.793) | (—0.855) | (—1.048) [ (—1.921) | (—0.619)
EDU —0.008 —0.012 0.021 0.380* —0.012* | —0.025** 0.032 0.551 ***
(—1.194) | (—1.112) | (0.906) (1.918) | (—1.780) | (—2.350) | (1.538) (2.709)
Year Bw | mE | BM | BS | B8 | BE | B | B
Industry 1 i i il A A A A
N 1781 1781 1781 1781 1781 1781 1781 1781
adj. R* (Pseudo R?) 0.554 0.253 0.398 0.279 0.534 0.198 0.392 0.290

(HD RBEAN IR AN 2 15 5 4l Ml 57 5% R i s 56
% B 5 B XU e 47 B8 3k B XU PRI 1 2 R AR Al 22 8 b B (AR 5, 2014) , A SCEE ST,
AT T VA 7R e A 3 R B s N TR 28 73 % il 5 T Ml 85 R 7 35 M 55 9 R e
ROA,(TobinQ,) =7y, +yiEmployer_sector; + y;ControlVariable, D
+Year + Industry +¢
Horp, TobinQ R AT, BATR A BEE AR, TobinQ, AT/ BT, TobinQ, K
THE/ GRS — OB W™ il — B2 e i) . Hofl AR B SCILER 2.
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BRI (DR EITEER R 6. % 6 BoR, BIH AL Z I (Employer _sector) i[5 7 R %L
7 0.006.,0.185 #1 0.212, HFE /D 7E 106 FI/K ¥ - B F U YR KA AR A A LI
W2 JT s Ak B STk SR AT 3 L B TR AT
£6 FEMIBABRLERS M

ROA TobinQ, TobinQ,
—0.189""" 9.571"" 10.078**
L (—5.159) (11.265) (11.427)
Emol z 0.006" 0.185"" 0.212""
mployer_sector (1.799) (2.429) (2.535)
—0.000 —0.003 —0.003
Wedge (—0.230) (—0.932) (—1.226)
S 0.016""" —0.323%* —0.346"*
e (9.431) (—7.886) (—8.117)
—0.012"*" —0.361%*" —0.381%*"
EM (—15.554) (—15.507) (—15.261)
7.114%" 7.578%*
ROA (8.139) (7.895)
o 0.019" 0.650""" 0.786 """
apex (1.817) (2.969) (3.290)
g 0.000""" 0.020""" 0.020"""
seore (7.434) (5.417) (5.226)
Fouio: —0.000 —0.117"" —0.163%*"
quityssue (—0.159) (—2.058) (—2.687)
A 0.000 —0.003 —0.003
&e (0.346) (—0.991) (—0.911)
Cond —0.004 —0.098 —0.094
enaer (—0.683) (—0.934) (—0.895)
—0.008"*" 0.066 0.073
EDU (—3.533) (1.429) (1.502)
Year 4 Ayl b2l
Industry ki = H il
N 1781 1781 1781
adj. R* 0.220 0.699 0.689
GO R PR %@

1. FEAR B b M A

(D FE R ARV SRR R R R . 25 15 2 KU DR (9 B 26\ 58 1 1 T 8 % 8 3L
AR B EER T THR MY 22 I Q0 ff A A8 45 B A RO KUK » AT (1 1 3 A B A SRR T TR 22 )
R il S i 47 0 45 RSP AT » AR SORFREAS 7 S R SR N IR K 23 BE R A =860l DT AL, IF BIBR B3 A
H EEVHAS T REERY. AXEEERIFREE.

(D TEREBERIIE AT ERER 0T . 5 BB B A IRl ITBOE 2 5 5 aliE A
] RE 2 BRI 55 KBS B A o ) AT M AT Al A SCHE 181 I 23 B A T ATl g 48 A8 B ok
BRI A B BB AR . O T HE— 2P X — B R R AR, R SOR R R AR 2
BT TR R . SRR, AN ATl B B BRI AN R R AR S R 5 i

(DO BEHRI R AN A A A LB AR . B A 3 A ll B S fF dfs B g S B2 AL 3of
ARl W 55 B <y AT S T TN ML L IO 2 TR O Al sk T B R I 5 AR AR A Al . AL, B R A
BV A2 P 8 W T 20 T 4olk ETTRT 10— 30 48, JFARTELE ol W 45 4R ¥ 47 8 2 i B 4G A\ i 9] T

ORFTRIE, ChRWERBIERBLER .
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On Family Firm Founders’ Work Experiences
and Corporate Financial Conservatism

Li Xiaoxi, Liu Jing, Wang Kemin

(School of Management , Fudan University, Shanghai 200433, China)

Abstract; Based on the heterogeneity of founders’ own characteristics, this paper in-
vestigates the relationship between family firm founders’ work experiences and corporate
financial conservatism. It shows that compared with family firms controlled by founders
who have worked in private sectors prior to their entrepreneurship, family firms controlled
by founders with public sectors’ experiences exhibit lower financial leverage, smaller pro-
portion of short-run borrowings, more cash holdings, and higher probability of employing
low leverage for three consecutive years. Furthermore, higher-degree product market un-
certainty in the industries the firms belong to leads to stronger correlation between family
firm founders” experiences of working in public sectors and corporate financial conserva-
tism. Besides, family firms controlled by founders with public sectors’ experiences have
better accounting and market performance. These findings imply that firms tend to be fi-
nancially conservative if their founders used to work in the public sectors, owing to
higher-level risk aversion of these founders and resulting relatively conservative culture at-
mosphere, This paper develops the study of reasons for financial conservatism in family
firms & the relationship between personalities of the management and firm financial deci-
son-making from a perspective of the heterogeneity of founders’ work experiences, and
helps investors to identify corporate financial risks.

Key words: family firm; founder; work experience; financial conservatism
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