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—. 5l

N AR PR B Bk B 3  F5 K orn/Ferry 2 & B TH 2, A 5002 7] H18.4% A0 4
FLE A R A BAIREE 2 3 (Duffy , 2006 ) , 5 E L) (2011) BFRE , 3 E 424 80 AR
WK, A ENREE SR H30%00 1 B3R =M K = AL 5 iR IX 5 % mik
60% LA I, 50058 AV H, 22 H B B30 LRI ER A 2002240, N ZE28 07 B 2 v it T MG A
sKIE ATEAE KNI RS — S N A AMPEEEIT AR Al K BN AL TR
B R AT A P52 A EZANE (Daboub%s , 1995 ; Benmelech AlFrydman,
2015).
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ks B #A: 2018-07-17

EEWH: B A XHAF AL FHFM A (71602126,71602082) ; 5 AT ALLHFHF 544 B (16YIC630148) ;
T T AL F IR AL AT B (15JGC199)

EEE N 2025 (1983—), &, BARZ T 5 KF 23 F I GRitEH ) ;
#leib (1984—), B,i3 7 R F A F 8 #4%,
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R BTSN A S 28 D5 Y S R R BSOS R R DR SR  BRAT SCHRIESE T S A
Pk HAT R ide 8 K/ 1P SR )52 (Bamber 2% , 2010 ; Malmendieras , 2011) . 26L& i, AL
TEZE T3 TR R XoF A AP AR AR 0 RN A 7 2 XA Y B 15 A7 1) T ORI 22 1 O T, R B0 TR HRIE S T A B
B LI %F T Ak B 3k (Law FIMills, 2017 ) (fil %% (Malmendier®,2011) (3 %%
(Benmelech fIFrydman,2015) . F#0 (Lin%s, 2013 ) A N2 &1 3% (Ozlen, 2014 ) 55 1Y B B2 00
HLEE N PR T8 wl R SR 52 i 2 R P FIRF 2L PE (Malmendierds , 2011) . = B AL
T % JHLAE XU B8 PIT A 2 W) R SR A2 i) U T BB VR A A DA 2528 7 1) s 8 S et B i 4 XL
[ (Malmendier®s, 2011 ), 7] G5 J& PR A X 26 5= 45 B {2 5F (Benmelech fllFrydman, 2015
Bamber%,2010), 80 &4 % 0 = (T FE/K fE (LawFIMlls, 2017) o B 43244 48 T F [ 45 M
ZE2 I3 WA A Rl SR B S (9 N BE T T AF (2015) A AT (2015) (246 FHAE WA
(2016) LA K i 2245 (2016) , 33X 86 SCHR A 218 A7 4 A2 28 I %) o 8 T A Kt B A 2 RS
SR, NEEZ I 5 KSR I H A RE RN 65, EAML B+ B B XS HW A SR, 8 &
B, R A E A Y X R 2 A A A AT T B AR AT N2 D0 1 = 8 B R I ST (Benmelech
FlFrydman, 2015 ) . 5T I, A SC 3225 52 i3 45 DN ZE 28 I %o 4 w) AU AR K STl s, DA Tl 28
NZEZE 7 2 A5 A5 v A R I e DRURS: 4 71T B0 ) XU A FH ST A 38 o

PA2004—20144F LA FEAAEAS AR SCRYAHFFEIESE T 48 R 228 1T 25 300w AU 7
FHAK () R A XU A3 o B & B, %) T3 B il e 2 BB Al i &, A B A2
745 3 35 AT I S 5 08 sl 2R SR - T80 M T IR, A B D528 I o [ AP ) JRURS: 7 4 11
YRR B . 5 © A ST b, A SO S KTk E T, XU AR LA 4 T = i A4 )
SN 28 B PR AN [R) i o T PN BIR A8 SRR R, NZE28 3 v 5 R I Al 4 XU, 6 R T B
Rt (R BHAEX B, 20165 3612255, 2016) , A SCHORIFSE W B, N ZE28 D745 B3 T W)
JRE A 25 10k I B/ INRIL 2 B XU K-SRI, B R A N8 D (45 1 A T It A4 RS # i
T 150 8 DA ZE 28 I o A B RS 2 RS 118 S i) 2 By T P TR

. MEKER SRR

(— ) WL TRk 5

BEETT N AR5 A B BSOS , & B A NRFIE RN 2 5% Al (5% i 5 i 2
FOGTE, BR TAEWS MR ARBILIAE , 223 T R BRI I (W55 28105 AN DT SR 28 05 O
FRLA R KRIFR A 45 ) HERE WA AR MR BT A, il an 224 75 Frs dkok (2013 ) R B =
W45 22 175 i d 8 1 v 2 ) St /K S, IR G AR 235 g %) 3 J 3 B, R AR W AR 485 40 i 2 L e P R
£ ; Giannetti%s (2015 ) F1 H o [ (Bl o8 A A wl AR T BA MBS D 3 3 22 e Mk 52
AR T AR AE (2017) RIS E A AR L DT Re s B & PR ILA B 55 Ml T BiAR 296.4% , 2
R TE L AN B A R B R AR R T SRR /K s Malmendier® (2011 ) & AR K
ZRB AR I 15 A S e AR P AR R ST 5 VFARAT RIS (2016 ) UE B = 45 2 IR 28 g 2 (H FL BT e
| B R AL R ez =

J3—7J7 Tl , HambrickFfIMason (1984 ) & H B & B BLIS Ay , & FRE 2 A PR BT H 55 i,
IR 2 I 5 B e 0 (E A A R AU, Sl SR AR e e 25 7, O T — 20 3K
LTI RN [ o i A 28 D7 AN [ 2 i e 5 S XA S I M P B L ), MR Iy — e R
YRS TR RS R AT A5 S DL B ] S8 A R BL 2 AR R TR FE G
%L (Bamber?aF,2010) , #k 82 1Y 2 S iR IR SE , = AR B S G S & Iy DL R R
1 M 22 7 i HEJXURS: i 4 (Hao %5, 2018 ) P BRLXUAE (Schoar Fl1Zuo, 2017 ) Filk 5 (Bamber4s

SNEZGFEEHE (FAEFEIH)



2010; Malmendier®s,2011),

VAR, N ZEZE 7 B A S AR (%) BB 1 DA R 45 B 14 855 57 11 32 2| 2 3 O 2 1 O
LR Rl Al W 55 2 T4 ek i 45 1] 5 ( Bamber 55, 2010 ) A T 5E R ELE R FH 484
1o N ZE 28 05 ) o 5 X6 1A BRI SR RN BIA BLAY 52 1) . Benmelech FllFrydman (2015 ) FF R 25 &
PESTIERFIE A, 45 N2 3 S ARSF I A RIS DL SGETEAT ARG , A T AE i) 2 w3 A
b B ARVEAT R o] REPERRAG, FEA Tl AN 523 B S R BUAS S 4T VB TR IE 5 = 45 42
LI TR PR DL A b FRINAT 5 0 AR R ) 3 BRABAT TR e, N2 T i A I A )
R FLA = E A H—  HE P I GER B SBE LD PRI RS &
R R AR R ARARE 2 9, A i ML 7 AR S 5l & A i 2 5 AR BRI S BURLY
KB H =, NEL D58 54T (duty ) . ZEBR (dedication ) , LA K H F ML (self-sacrifice ) . R4
Ik, Ozlen(2014)ik 7, Benmelech fIFrydman (2015 ) i — A/ 57 & B AT BE & B T 4228 7 11 72
B A IR, P R AT B & DL IR SS A E FRATERS #

ISEIPER T T, O AT SCHR K Z2 38 08 DN ZE 28 D (045 150 A7 S R Bkt , XUR: 7 PHL R ) B i 1)
Wansink 55 (2008 ) & 31, — i Lo 47 75 B i Ay XU AR R ), A7 3o A28 D77 1) o 765 B T B S it
FEIE 38 S, O i B T f58 LU, T R 2B BiR0UHE 2% . Malmendiera5 (201 1) B 256 UFE 3
W, A i 4 BAIRAL 25 D7 %) v A AR S S ok — ) v 3 S R R 0 £ EL A SR AR
SERL, TS ITIE G R RS VT REPE S T A RIS ST 25, SAEE N S A A LU AT
i, ZEBNRAR U L2 28 [ ok ik 4 S B A AT g IR RO 2 T i PR 55 IS ) B ) AN [
Lin%§ (2013 )TA A ZEFS B 38 135 1) 400 (000 el 45 v 5 B I Sl L 1E 11, A B T2 A I 100 J 1T R
PRI, FEARACHEALAS , PRI RE A ARAT B AT A I S8, VR R FHPRE 50023 Rl A I F W 58 144 7
PRI & B, A3 3 ZEBA IR AR 28 T 8 4 32 S I 7E 28 ) 5 485 B RE A% AR A5 B I i R A S A 25
L3S0 BE 38 5 F 3 A 1 e R AR B DI R 3000 & X1 F 3R F5T , Groysberg %5 (2010 ) Y TR
PIRIESE T 5 8 A BAIRA 28 Dy v 2 B A 0 A RE X T Alb e BN B 2852 m) , A AT T A3, Bl 42
TRV 2 i i BN T 2 SR 3 P FNABZAN , 73X W ZE A AR A% ) i A e /Nl rh R BRAR A T Vg 22
s BG4S BE (process-driven approach ) , 753X P~ ZEF IR £5% 1) v 48 7 i FE A A T
P A ATl Al FRIRAR A [ P 2R A FRE DR 2 B, 3R B S A A b I (58
BHTEE, 2015 FIRmh Gt (A H74E, 2015 254 BRI , 2016 ) J5 T 57 380 , SR T, o A7 E S
T, A7 1 AEBNRAR 22 D77 1 A A ) 8 RIATATF SR I 2 IR (AR 47, 2015)

S RIET T, DNZE 28 (A5 v A8 S A ) T3 S 20 R UK, 5 T U sk e 2
B A ASTE LR AIAT R, XA SCAC IS AT B Tl ARG B, KRBT e A R R AN TETE TR
FIAE . Bambera5 (2010 )7 25 545 35 X B4 i IXURS 1R 52 e Bs) 0, 4 B8 R ) 15 6 B
% S 5 ARSI R T AR A AR R AR G, H AR T AT A v A LA SRS A i A BA AR
28 I3 V) e R JE A R T R AR ST , A 2 ZE BN JIRAR 28 I3 1) v A B e U it i 2, R0
SRR T XE L2 AZ O S 5 AR 2 A L E L A E B T A RN M L, AR
SCAL R A BT i, AN ) 2N B SO R IR TR L 2 T R 240 S R = A AT A
J& (Biggerstaff=, 2015 ) o ZEBARAEAT Bl TR A AT R4 sr A SO HERA T DS A7 i A
ZEZE Py WA PR AT O AT B 5 O R AT R D — 3, i A 32 S A0 ik A . 2 B R T
LawFMills(2017 ) ACEOZ=BA IR A3 28 Hy R AE XS B AU AIHE 2 (B AY ST, A AT TR SIEIERIF
GER I, A 1 ZEBNIRA 28 I3 ) CEO I 7E Al St AN B FEA T ke Bl 45 A vliE Vi (4TI 5%
TR LA R St 2 A PR T BB P AR X AR, 2 e 7 A B 328 4 i v 2 S 3k S
AT ZE R 5 20 ML, W27 BRI R W, A 1 A BA IR A% 28 [ CEO T 7E 2 Wk B AH

PRF AR ok B B NE B 3 B KU A 1
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KB/ (SRR R i 1%—2% , BFE 2240401007 —200 77 S5 T0REI0) , BLOI S B ASTH & P LA
R0 )R 37 T BOHAS B B R IO A B WAL B , R X AE 1 CEORE % M\ 175 B 4 % = oh
At K (7 AR RS , VA AR AT 2k 28 [y )4 P s/ D s ) = 2 i PR, — T
ICLEAE P LY AR ZE N BB K TR 5, 5y — 7 T, 3 A O SR IR AR ALY
P B, 33— a5 0 2 R T T R A IR

MAATHRESA BN, MBAZ B 5 ZE NIRIE L DA St il [5) T2 4k FEAPRR B L pefg 42
P AL 28 B PP AT 2 038 MR RE R A VB ST RA AL A TR EL g (Dufty,
2006) , SR 11 P64 7E R 0 8 JlG BT A7 7E 2 5% . Korn/Ferry International fi JH 2 245 o3 T4
BA MR8 28 5 FIMB A B E 52 ) i B804 T SR THT 1) 22 5, TA R ZE ARt 1) 2 BC S SR iy 40 e 7
g, MMBAZF I REIF A A E B TS A SR, HS5MBAZE ML, A
TEZE Py g E 228 A Oy AT 22 IERR BT, A A28 R 1Y )71 (Duffy, 2006 ) ; Benmelech
FFrydman (2015 ) FYIEHE #E— RS2, N A2 D5 A EMBAZUE BEAS FE AR 55 3 VE 04 7T e 5
Lin% (2013) A58 0 & 31, CEO R 4= BA IR 1% 25 D1 RENE 554k 22 1 /A R A BRUL Mok /30 4 i 4l 5
WAL 25 et O AR A I [ 550 P 7 T R T, R ) B S R A A o A BAIRAR 22 7 1) e B
KA ik 2 NS A TeAR S, oA R b 0L BT BTSRRI (E U (Daboubs , 1995) .

PASCHIR 1B T, DA ZE 28 I3 o) v 5 A B RURS A RIS R 2 i 31045 T 18 2 2 e gE i) 32
R, A IIFIE 52 A28 XA A RS i 6 LG8 P bR o R I 5 TR LA R 4 RE T % 56 ) B i e
SEMAHLIE, [ AT BR AR ST 3222 A A7 O 2 XIS 1 £ B85 A DN 228 T ke Aol A s i) o S T ]
AN RIESE R, AN ZE 28 5 1) s A8 B AT 7T R D 4 IXUBS: (Malmendiers, 2011) , [AlAF2 AT AE
FnfESF (BenmelechflIFrydman, 2015 ; Bamber%$,2010; Law flIMills, 2017 ) , {& B A &
b L 7 = A5 A - B A DR & 35 DA B 53 , AR S 32 5 5 30 il i 4 4222 I it
) RIS 7EHEL )53 ] LGB - i o 12 5 DA 228 I Al Fr) s i

()34

DRSS 7 B R T Al A5 8 e S e o X R I A BE R, T g 1 XU AR K R
P T /D e AR (ST 4 B R O A3 02 00 H |, AR ST 45 33 3 8 e B S LA I
IS B BE BT, Al 2 B0 H 80 PR JRUSS: A PH 7K (22 SC B MY IR A , 2012) , BRI, A 06 TAE
2PN R PRSP S 338 s i i XUBS: AR FH KT

S P2 ) — SO 53 e I, ZE A IR A% 28 D (A I AT (R M, S B SE nikade ad JE A
15 LA R B v 1 XU 25 227K - (Benmelech AllFrydman , 2015 ) o Z5 BA AR A S —Fh i 3 B (hard ) &
A PR (challenging ) FUXUBS M (risky ) B 2817 , Z8as 42 BASEAL A9 438 5 A 5 B8 s AR B 0
P (hardiness ) , 5 THEZ PRI, 25 5 il KU , 2 TARMS B O BBASE IV = R 07 | R KU R 8%
(Duffy,2006 ) . HeAh , IR AT FITEARZ B A AR AL ), 5 2 AR Al 200 42\ BRI IR A% IS
A AU 75 22 1RV AR FH K P-4 155 , Wansink 55 (2008 ) & 88, 2 e — kA0 oA 8 1T R A AL
b AR ], L S NAEAEIAN BN 0 G SHEAE TR B o NS WA 55 1R A 2, —SE22 35 (R iFSE
WESE A 3x 22 AR AR 22 7 1) v 45 B 25 5 SR IOt B9 W 45 D5, B WM almendier 5 (2010 ) & 21,
AT FEBARAE 22 05 B CEORE HE S hinad — % (Y CEOIH & 23 5656 1 7 A5 LU (It e AR 454,
TE/S R AT BESCHEI I G A et R B VR R, IR IE HR 4 Iy i Rk 4 B A
B AP A ) XU A 2, gk — A b, Malmendier®E (2011)i6 & B, A i3 ZE BA IR A% 4 5 1)
CEOZ3E K T Ay Gk 1 2 ) (5 et o

SRINT, WEAT (A SCHRIESE S , A ZE28 5t vl e (AR MR SR RS o O B a2 22 iR
Y, 283 ZEBATRAL I AN BN I i 2 AN AR, Al AT 1AR 20 52 SE AU ( Duffy , 2006 ) , 47 45 B
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B 20 P RS SR A BRI R R S (L AT 2 Y K E (DaboubZE
1995 ) , 346 52 1717 7] BE AR AMAAS T ORST o2 W)W 45 40014 22 36 TE 3 26 B L A 3 ZE A AIRAR 28 07 1)
BRI R (LawAIMIlls, 2017) i B4 7% (Bamberss:, 2010 ) ) J2 28 7] 85 (Benmelech I
Frydman, 2015) 455 T 8 R OR5F , 3088 5 48 BT FE A F & 4% AR B4R 17 8 B 88 1
HERA , BUCER e A RIEURIA R T I 55 F5R R S it 24 A% 4 F A ] R ARG TG, iy i s
PR SRR L I L, T FE A AR BB RS 3R AR B A (Y M Sk, I AR 545 B 2 ) Ay AR ) A,
2 T &M (Lin%g , 2013 ).

BEAN, B T 3 A A 22 7 o 5 B DR 56 110 B B R i b, JE M 28 7 A, ] R e 5 i 5 XL
K& R HUKF S5 R R AR R M A M RS 7 o B, 45 BRXUAS J7 1T, Schoar A1 Zuo (2016 )iiESE T
IR 2T BT A BN R FLUR 20 M5 il FLAE B XA | 28 Dyt 60 AR s S I e, A
RS S TR, A2 HHR 14 2 PR F I 28 ISR o [ N 2 2 i 3R R b R 1) I B 5 4%
T LA 2 R A S ) W 45 DR (R SN, TIE ST 428 I 2k R i P S0 P v A A B R ) T

ARSY  BTAEA AI ST SRR RE SR (A7, 20155 IRAEVF IS IERT , 2014) o 3 IR T T,

LawAIMills (2017 ) L4} Benmelech#IFrydman (2015 ) FHCEOZZBA IR A% 28 7 25 A S8 ) A i F
FES P ENL RSN , AT A SSUEAIFSE & B, A 3 ZE BA IR A% 26 105 B CEO T A A b St NGB A5 7
WHEEBL s A FIVE RIS 55 BRVE TR IV 45 41 3% DA R St 20 A 5 B A 1) T REPEARA IR, B o
TR A A TR B BRI F F , 42 A i BEAR GE AR vh 20 P SR 27 RERE XTI
F 25 AR EFREA TS IE A AL (BRI A, 1996 ) , iX P i f16 TE S 0 AMA S B4 T R e P A Ag
BRI P AR SR BRZIA 2, AR AT A RVABR R 205 B B 04T o0, B H B Y TE 7K
#E(Daboub®¥, 1995) . it , Jaif et e 5 DA 25 28 1 AT LA BXURS 8 T PR HE ARG 14 AL
B AR KT, 30 42 2 I ZE 8 D A T8 A KO- 3 1 28 ) XU 7, DUZE 28 I o 45 B
PRI (B2 IR A 1T RE s M 2128 7] AU A HH KR

SR UL oA R N2 B AT e 5 2 ) RS R K, A AT REREAIR A w) AU
HRAH K-, AR SO E 3 SEUE /3 M i LASHIE

=, MIR&IT

(— VBEA R S BRI

RICHIAREAS N2004—20144E BT A _E T2 7] BEAS I IH] 200441 4, F2 2002 R P
2> T20044F ZORIG I BULF R T 208 BN B0 2 TARZ Dy A e BR IR B2 Ay
At B AT IR R 07, LK T 2 Wl AR P SE PR il N iR 22200448 4 4 T

5635, 200447 Z R AYAFBE , 23 w0 e A 1 D7 LB AR SRR TR S AN TR R B 2,

MELABR DR A I BT L% iR A N AR AR A8 K500 o o AR i B8 07 AT AR ) - COZ B

T2 s B BRAR SN 55 b ik R S B WL 223 0 B, 23R4 1 8 892 EAT Al

9 1034~ BB A B ZH B9 17 99544l AF BEEHEAEAS .

B T3 PR A AR TR E A ik AR A B SE BRI, o e HEE T E Mk
FICEO, K A SCGE ) ¥ K2 HA AL DT (R EFBEm s S 145 ) s /s B A
207, IR A IS il K e R SR S A N EL T E o AE A LT L
B UERFFE S5 1 ] b o 3 2 K sl R 8 P 28 0 B 3 Ao ) 13 C SM A REICHE 2 A3t 118 < =i 2
A NGB AR BT TEE PR

N E)JZ T e JRURS: AR KT 8 I S F WA 4 B i sl 23 Tl AL 4 D s 2k U5 T WIND £
JBE 5 2 ) 2 T A BRI CSMAREIE 4 o b DX 2 T8, 52 R0 T 7K S 1 il 188 A5 454 B

PRF AR ok B B NE B 3 B KU A 1
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H E/NEAE (2016 ) di il 09 (348 T g Ak e Bk A 2016) thBUM S T R E R 688
2010—20144E8 8 7348 B 20094 A EdE L.
(ORI 5 A i
SRR A5 P I ZE 28 I ) RS AR KPS FRATTAR T U S A
risk = ag+ ajarmy + axsize + azleverage + aqroa + asgrowth + agtangible + a;firmage
+agstate + agcr 5 + ajpoutratio + ajjdual + appgender + apzlnage + ogtenrue )

+aysdegree + Zarea + Zyear + Z ind+p

2 (1) TPl AR AR it Ry 28 ) RURS AR A K P (risk ) , % Bartram 7 (2012) R SEMAIER I M
(2014) S5 A0 AR SO0 0l PSR ) W 4 BE e Bl 38 (risk, ) LR B8 77 LU (risk, , BT B R GR &
THE B S ) i 0 i) RS AR FH K AR Y iR i S N ZE 22 19 (army ) , 3BAE 1 I b
AL Iy PR I 8 LA, , YA 1o A I (4G ZE S e e i I AT 45 ) i
army M1, 75 0°A0,

PS5, 2% WA, AR rh ] 7 A R SRR A BRARIE L) S s
BEAAFIE RS20 o2 7 W 55 AR 5 T, FRATHEE R T A IR (size, EVHE 71 H SRRTEL) %87
i (leverage , BT BT ) (B8 10 aE 3 (roa , ¥R A A) 08 7 5 AR B % 1Y 2
18 AN (growth, FENE S ASE KR ) | [ 2 9572 el (tangible ) ; 28 w16 FRERE T 10, 58
T ETH AR (firmage ) o8 @) (state, A A A1, BWAH0) AT EE (cr 5, RIS KK
IR L 2 1) S #E S LU Coutratio , ST 75 =5 N EU/HE 2 NEO) HRG — (dual , FIHA
B—H1, B NR0) RN S %R (2016 ) .Benmelech lFrydman (2015) A 5%, T
TR A A rh ) T 4 BB YRR (gender , B R 1, VERO0) RIS (age, FEH 1Y B SR
B0 AT (tenure , FAAT 3 A B 1Y A SR XTE0O) LA L 7 (degree , WF 58 22 22 T 3 ASRL TR
2 BRI R HA A I D 0) SE R SE I o A A TR T AT Gind ) AEJE (year) LA AE Y
(area )N I .

M. SHEERSHH

(—) iRt

R REAR ST H (BT RIS 2598 (1 T BERE I, AR SO S A AT T 1% 505 8 winsorize i F&
AR PR, NZE SRR F (B TR IR ARIR A, R ), A3%AEEAR A dl & B E A i NEZ T, W
A i N2 i A AR B YRR T S AN 5 B T < bl A i N B
AR R EEE A W25 I sh R risk, AR G877 Horisk G T I M2 P74 313 Fin e 23 ), F6 A
FE2E T 8 T A s w) AR AR RS AR HH K 5 A e N ZE 28 I A B I AE A \) 7 B ot R
leverageY{H>40.988 , i T TN AL & B T TE s wl (M 3{H0.604, 5 AL 45 (2016 ) Y45 IE—
B, P2 R AR AR ) AR i T 2 AR TR

()R HLE B2 T 57 /] KBS AR

TR TAEHE IEZ TR0 2N w5 RS AR P KT AR 045 SR o A S 25 SR s, DAEEE
W %5 1 8128 (risk, ) FIALES 58 77 HE (risk, WE I WA BEAS 1R ), N 228 1 army 1) 101V R 55084 Y 3%
Sy i, U B AE PR N ZE 28 [T RS 0 PRI W RS AR PR o E— 20 M, SRR AR K B 25 S R
XFF BB AL, A B N ZEZE D5 6T /] XU AR HH B4l S B, 5 RE A
[, e 5 RS G4 55 L IBORE 1 100 A B S AHAT Ry A7 A A 75 A ol JRUBS: 7 KT A X A1
(Z=SCHRAT A, 2012) o IE QNRGTSCHT =, 228 7 BE ] RE (7555 B3 78 R AR 485 4 RIS HE ok o
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7 T SEOAIE A XU (Malmendierss , 2011) , ] BEF EAE B E R A7 B4 25 55 7 1 580 i
{&5F (BenmelechFl1Frydman,2015) , 2028 B K19 F B o A SCRTIESE 2R B, A7 3 22
T A8 TR Al AR ) 2 B Al XUBS: A HH K- A i 458 5 I N A RIS i 2540 BT
AN, AN 22 AE (2016 ) VHE T A5 (2015) L S 2 BH AR B (2016 ) A3, TR EI N EHE
TEFFIE | Floe 455 TR A | i S F oy e ) B BB AT A 28 7 8 B T T s e XL
57 , SR AR SC A2 50 78 B D428 I 5 e 3 ) XSS 7R F R R 45 SR S5 HE e A AN ], DRI i
15 NZE 28 I N A DRSBTS BT SR (138 4 .

®1 BEENEZHZN R H&EREER

(1) (2) (3)risk, (4)risk, (5)risk, (6)risk,
risk, risk, RE EA E EA
army -1.765™ -0.017™ —2.703"" ~0.095 —0.037"" —0.001
(—2.426) (—2.599) (—2.650) (-0.090) (-3.979) (-0.106)
size -2.365™" -0.099"" -2.940"" -1.782"" -0.128"™ -0.074™"
(-9.423) (—50.384) (—6.543) (—6.640) (—44.941) (-27.055)
leverage 7.487" 0.105™ 7534 7.910™ 0.147™ 0.002
(7.229) (8.767) (5.195) (6.579) (10.059) (0.093)
roa 6.611 —-0.075" 15.820” —6.658" 0.007 -0.221™
(1.394) (—2.062) (2.119) (-1.736) (0.141) (—4.266)
growth 0.003 -0.000 -0.005 0.014 -0.000 0.000
(0.262) (-0.477) (-0.271) (0.992) (-0.732) (0.028)
tangible -0.001 0.000™" -0.002 0.014 0.000™" 0.000™
(—0.472) (2.697) (-0.538) (1.330) (2.781) (3.152)
firmage 0.560 0.065™ 1.150" 0.826™ 0.079™" 0.038™"
(1.369) (29.288) (1.675) (1.995) (24.611) (13.777)
state -1.431"" -0.019"™
(-3.068) (-7.249)
cr S 5.085™ 0.027"" 9.252" 1.763 —0.008 0.035™
(2.782) (3.280) (2.537) (1.333) (-0.650) (3.435)
outratio 0.426 0.181"™ —4.224 1.382 0.1227 0.165™
(0.149) (7.835) (-0.910) (0.357) (3.650) (5.982)
dual -0.026 0.000 -0.064 0.078 0.001 -0.001
(—=0.294) (0.221) (—0.504) (0.657) (1.009) (-1.107)
gender 0.237 -0.020"" 1.187 -0.876 -0.029™" -0.009
(0.291) (-3.165) (1.138) (-0.635) (-3.704) (-0.898)
Inage —5.846"™" 0.017° —7.465™" —2.835 0.019 0.002
(—4.101) (1.811) (-3.687) (-1.557) (1.642) (0.166)
tenure —0.558" —0.006™" —0.895 -0.574 -0.011" -0.001
(-1.655) (-3.155) (-1.600) (-1.377) (-3.585) (-0.447)
degree 0.046 -0.002" -0.217 0.212 -0.005™" -0.000
(0.205) (-1.661) (—-0.699) (0.677) (—2.677) (-0.166)
_cons 99.400™" 1.992" 113.914™ 77.707" 2575 1.613™
(13.299) (38.705) (9.759) (7.850) (36.418) (20.883)
adj. R? 0.222 0.451 0.163 0.335 0.532 0.397
N 17 995 17 995 9103 8 892 9103 8 892

1 EE RS H] T area ind \year 520 ; $5-5 5 A9 BUE R 200 White (1980) HEE [5G (IS & ;" p <
0.10,” p<0.05,"" p<0.01,LA A,

(R EN R B A )W RLE , ENAEALATIR BT | AR50 A% 8 <5 1 F SE4E4
AN T EFENINE , SRR B LA ST AIAGE | AR BRI B Rk el

PRF AR ok B B NE B 3 B KU A 1
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o AU it B (R 2245, 2016 ), 38 4 78 A ) S Bl , 388~ 20 B o 5 N il B B A SR (ST
2015), BLZE R 5 R R R M S B o AR SC R S5 AR BT, 3 A N AE 28 I 2 AT vl AU AR K
T B 22 A IR ARE 26 D73 W3 v 65 O o ) A/ S R M 1 s i R o 1 R LA AR E A b B A 15
DA AR WA T T ()5 M), 284 A2 BA PR AL ) w8 450 o B o A K e, B fn sl el — e R
P EARAMARAR AR RS Y T Ak RS AN P A ]

il AR B A S5 R B, A RIS, 2278 BIEAR RUBS: K S AR BEAIR 5 9% 7=
TR , 2 T RURSE A 5 LA Al XU A K (8 25K T RS A, B RS ML T 25 5
T RS =3 00 5 BRASCE v B s B, 2 W) XU 7K P R 5 v A IR B ) PR A R R
RS PEFIZESENE | 20 A KU KPR AT , 36 26 5 A A 9R  45 i H AR — 3k

(Z)EBE L 528w RS A BUR T B 98 15 VE

Al XU A FH AT 52 S8 i B AR s i (2 S B AR A, 2012) IR Bk A A LR
JEAR AR BE - 32 Hb )7 BURF 1T B 52, 4l BT 78 b DX 1 F008 ™ F S, P AR B 25 |, RS
Gy HILBUR T AV IA P A = 2 BE s DL BRI S R B E X a8 fb il 3805
R A A B RS D -, Al AR FE AU P 3 H AR /b, TR+ P D B 50, 7= i Tl
Yy BRI SRR ECE Al R AR T L] AR A W] DA T 2k
e U EL 35 4 v BRAE R OE 0 B B IL 2, RIS 354 ol IXUBS: 7K FH K S B8 388 im0 AN A 4N Bt
Hambrick filMason (1984 )& H! (155 By S IR , S 15 st RRIE RZ A GRS e B A2l 288, AR
FHAZ BN HMERIAEE A2, DR T 25 8 A5 R SR b A 28 50 A RE TR 2 B o A5 A4
FIVER R, FRATHE— 208 T UM T T BRSNS BEE 2 28 07 5 Al RUBS: i HH 5 R 1Y
S o DL /NGS5 (2016) il (1) < BUM 5 15 1 56 273 A8 B B T K- (gov) , FEAR
i B gov B 23 BB T K15 (gov/IN ) FIFEAS 21 FER T K I (gova k) I REAS 4 i
1T THIOCKE S, 2R e s AR s e k2.

x2 BEENZEZR . BFTHRERE&ENEDIERER

(1)risk, (2)risk, (3) (4)
govik gov/ govik gov/\ risk, risk,

army -0.868 -3.555™" -0.010 -0.036™ -8.928" -0.061"
(—0.924) (-3.061) (-1.380) (—3.355) (=2.577) (—2.431)

gov_dum -1.199° —0.009
(-1.763) (—-1.414)

army xgov_dum 0.833" 0.005

(2.118) (1.813)

size —2.525™" —2.085™" —-0.084™" -0.117" -2.370™" —0.097™"
(-8.612) (-4.204) (-34.752) (—37.641) (—9.440) (=50.079)

leverage 7.607"" 7.202"" 0.054"" 0.155™ 7.539™ 0.103"

(5.343) (4.694) (3.345) (9.030) (7.279) (8.483)

roa 3.754 8.774 -0.159"" 0.014 6.654 —0.083"
(0.508) (1.592) (-3.345) (0.271) (1.403) (—2.283)

growth -0.002 0.014 0.000 -0.000 0.003 -0.000
(-0.110) (0.695) (0.426) (-0.935) (0.263) (-0.313)

tangible -0.000 -0.014 0.000™" 0.000™" -0.001 0.000""

(-0.171) (-1.352) (3.138) (2.830) (-0.479) (2.666)

firmage 0.217 1.579™ 0.065™ 0.069™ 0.565 0.068™"
(0.405) (2.389) (26.183) (17.617) (1.381) (31.662)

state -0.831 -2.268™ -0.012"" —-0.025™" —1.445™ -0.019™"
(—1.508) (—2.614) (-3.683) (—5.697) (—3.095) (-7.150)

SNEZGFEEHE (FAEFEIH)



Fz2 &

(1)risk, (2)risk, (3) (4)

govik gov/hh govk gov/hh risk, risk,

cr 5 3.920 7.333" 0.017" 0.077" 5.139™ 0.039™
(1.632) (2.553) (1.803) (5.139) (2.811) (4.742)

outratio 4.054 -6.852 0.1227 0.237" 0.517 0.1827
(1.108) (-1.399) (4.079) (6.459) (0.180) (7.754)

dual 0.019 -0.100 -0.001 0.002 -0.028 0.000
(0.165) (-0.702) (-1.110) (1.496) (-0.317) (0.380)
gender 1.042 -1.106 -0.020™" -0.015 0.235 -0.019™"
(1.069) (-0.772) (—2.848) (-1.191) (0.289) (-2.998)

Inage —4.094™" -9.213™" 0.031™ -0.012 -5.813™ 0.017"
(—2.806) (-2.986) (3.415) (—0.638) (-4.077) (1.857)
tenure -0.563 -0.579 -0.005™ -0.008" -0.563" —-0.007""
(-1.510) (-0.915) (-2.179) (-2.390) (-1.668) (—3.436)

degree -0.052 0.304 -0.002 -0.002 0.054 -0.003"
(-0.178) (0.826) (-1.426) (-0.651) (0.241) (-1.880)

_cons 96.619™" 107.509™" 1.669™ 2.402" 110.595™ 20117
(14.312) (5.983) (30.096) (25.290) (11.550) (26.418)

adj. R? 0.221 0.227 0.411 0.505 0.222 0.442

N 11 304 6691 11 304 6691 17 995 17 995

ZEHop(H 3307 4.44"

A R RS S T area ind \yearf 520 5§55 Hh A JE: 2000 White (1980 ) JH# 5 W GE it " p <
0.10,” p<0.05,"" p<0.01,LA A,

MRS R , BUR T UK 5 (gov/ N BIREA AL A5 BEE INZE 22 ) army B 1) 2R %L
PILE1 %K L 28 0 0, AR BN 4R HECR T BUR T UK AR (gov KO BIREA B army 8115
FAA A TR T — A T L Z BN ZE 225 Carmy ) AL TR] R 5, R B P 2L I] 4 DA
B2 1 Carmy ) FRBATAERE W5 2250 X R, Al 7 X W -+ TR ™ E i, =BG R 5 52
R E 2B U 2B 1 I CERASHUR TR0, 2014 ), I A 2k AZE 28 1) A8 B 7T RE AR 15
BRERST 0] REAR AN R XU ARHEL K P A FBOR , Al B2 5 i e DRSS (L B e IR A A
BRI H .

. #-FiHie EREERR

(—)EHHENEL T SMBAHE A

MZEZ I HIMBAZE TE3E 5 400 S e )7 T B A ZERIN DI6E B MBAZLH , = REAS 3K
P30 55 VB AE T T B RE , 36 2 AT RGN = 8 i XU A 4, = BBOHE R 456 vy XU (L T ) e L1
MIERHE G U H . Benmelech MIFrydman (2015 ) #2L 9K 56 E 5 22 BH , 45 BL& ML Dy AR
MBAZ A BEUE R ITZE Al A A= 0 55 30V JXURS: (1) FT e , 78 XUBS AR FRA T R O T, e A N2 28
D A RIVE R R 2552 BIMBAZE T St WE 208 1 R0 — Rl , FRAT TR SRR B T A AR
A AV E I R AP A MBA ((UFEEMBA | TR & B+ ) B 75 5t (mba , I MBAZH £ i
L, B0 ElE AT T AHCKE S, B I 45 R A TER 3 (1) AN (2) AR P E5 5ok
F,CYE A A Z I MBAZE B, N8 05 X6 RS A FH AR F- A8 52 )5 8K 4 3 i, (H 45 7
FAIMBABE &t army ) [FIH R BON 52, SIS A MBAZBE LD W IEN T , &3
B NZE L8 T 5%k XU 7P 8 52 i) B R 1 2 O SRS MBA LR 5 228 T #E T & 42 18 J 11 571 [+
T B AR T 1 e 3 S S A0, A S g MR 45 S R 5 1 T T /K ME (Daboub &,

PRF AR ok B B NE B 3 B KU A 1
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1995) , Mg AH A& IR ELIEFE R Tk AT 2 2481 1 7 1% (Duffy, 2006 ) , X 23 52l KR K

AN N
x®3 NEZHITUEHSMBAKBEHWERBA
(1)risk, (2)risk, (3)risk, (4)risk,
mba=1 mba=0 mba=1 mba=0 | giil B AR Bl
army 1312 —2.285"  —6346 —0.156" —1.524"  -2.090 -0.013" -0.054
(0.393)  (=2.910) (-1.006) (-1.681) (~1.949) (-1.090) (-1.852) (-3.835)
size  —3.407""  -2235" 4179 -0272"" 21777 3262 -0.106"" —0.068"
(=2.605) (-11.513) (-1.107) (-5.415) (-7.353) (-4.269) (-47.300) (-18.100)
leverage 11393 72977 36.154  1.6207 83237 3235 0.112"" 0.088""
(2.677)  (6.765)  (1.084) (3.065) (7.070)  (1.703) (8.858) (2.850)
roa 13.381 5.217 -54.818  1.666 9.880" —12.528"  —0.033 -0.131
(0.679)  (1.115) (-1.043) (0.950) (1.774) (=2.004) (-0.870) (-1.487)
growth  0.002 0.005 0.233 -0.000  —0.006 0.044 -0.000 0.000
(0.075)  (0.400)  (1.084) (-0.569) (-0.498) (1.391) (-0.800)  (0.534)
tangible  0.001 -0.025" 0.373°  0.036” 0.000 0.000 0.0017" 0.000™"
(0.264) (-1.856) (1.718) (2.060) (0.007)  (0.116) (3.757) (3.104)
firmage  0.165 0.653 0216  0.082™  0.402 1.555 0.068" 0.042"
(0.109)  (1.545)  (0.218) (3.534) (0.859)  (1.681)  (27.199)  (9.831)
state -1.766  —1.444™ 1306 -0.044 —1.393" -1.830 —0.017"" —0.023""
(-1.304) (-3.210) (-0.754) (-1.144) (-3.044) (-1.107) (-5.951) (-3.375)
cr 5 9.480 4.783" 13.097 0.005 4.910™ 9.431 0.003 0.062™"
(1.412)  (2.545)  (1.084) (0.043) (2.422) (1.469) (0.326) (3.249)
outratio  2.336 0411 21.391 -0.084  —0.009 1.229 0.185™ 0.187"™
(0.299)  (0.135)  (0.959) (-0.078) (-0.003) (0.196) (7.412) (3.296)
dual -0.339 0.008 0.516  —0.024"  —0.067 0.260 0.001 -0.003"
(-1.369) (0.082)  (1.008) (-1.681) (-0.682) (1.413) (0.709)  (-1.774)
gender 2477 -0.105 —6.080 0.045 0.311 0.084 -0.030"" 0.031"
(1.232)  (=0.113) (-1.116) (0.807) (0.362)  (0.031)  (—4.453)  (1.955)
Inage  —0373  —6.661"" 24850 0273 —6474™  —0.329 0.018" -0.001
(=0.074) (=4.273) (1.095) (1.048) (-4.123) (-0.097) (1.867)  (-0.049)
tenure  —3.765"  —0.078 1.827 -0.032  —0.741" 0.128 -0.004™  —0.008"
(=2.240) (-0.246) (1.048) (-0.801) (-1.918) (0.188)  (-2.045) (-2.051)
degree 1.580 0.024 0.445 -0.037 0.057 -0.122 -0.001 -0.005

(0.604)  (0.106)  (0.429) (-0.924) (0.229) (-0.196) (-0.941) (-1.122)
_cons 934877 100.724™  —39.063  3.846 97.929"" 107.245™" 2127 1.362"
(2.724) (13.836) (—0.970) (3.873) (11.248) (4.965) (37.097) (12.783)

EETy

adj. B 0.145 0.248 0.206 0.100 0.217 0.257 0.476 0.507
N 2646 15349 2646 15349 14858 3137 14858 3137
Z%plE 3.90" 2.88° 0.11 8.34™"

(OB PR

28 FI U R AEA T R 52 B AV AR A5 b P B R, AR SCHE— AP R G T A7l XA PR
MNZEZE Al RS AR FEAE P B2 275 B AL A IR T8 (2007 ) XA 7k A 4] 23, A T4 B
MENE AT A8 5 R RER AL, A1 Ao BB BB, ) ARG R, i SR A
FERRERE , S s i O, (R EEOR, By R B 3 A ATl Al AT e S AR AT
b, AP RS R B B I A RS AR PRI ()1 (4) MR EE 3R X T4k TR
AT AT S 4 BE NZEL T army R 01 R ECE10% 89K 35 o 6, x4 1
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BT AL 7, B BRI ZELZ T army () 1019 2R B0 - 3, 3 R B i 8 N T %t
b T AR TIAT M ) A b sl XU AR FHA T A FH A B R

(=R A

1. A

JEARAT 1 N ZE 2 I A RAE R 2N B 48 T RE SR Al N A e 5 19 25 B (Cain FlIMcKeon,
2016) , XA AP AT RE S B ST 45 R0 22 L, FRATTERE 197 TR I S B IR R LT 18 %9
(gh)VE RS RS NZELE 3 ) T HAR £, SR B B e/ N ik (2sls )BTRS B0 45 BB N ZE 28 07
WIS o 2 BT A B T B AR i, — 7 1, #c IR e N RN [ S A% ik ) R , RR4F 12
31H LATAE 188 % i A B B Y AR S IRIRAR ; 55— 7 T, 197 TAREIR &R R 5 i 2 S A
BARZAFER AW, S0 A Cars , B BUF IS RET e L HE TR, X 7E Y
st 3 R S PR AN SRR 0 AL 5 | ) o FE i |, AT — 2P T T HAS R A
FRPE

(1) T HAS R A RCER 30— =, T AR G A A RO E IR T A 554 ARG E RS AR
PE AR S PR AE (2010) B0 , AHOCERUESS SRANZRAT/R AR (1)— ()P ZE Rk E , T
FLAR B gk 5 N A 7R B army EAR AN OC HL .35 {H 5 RS AR FH sk AN BB G, 36 B T H A
EEIAT A B R CFE LA [, FeAT 1A F Sargen TestXf T B AR & () /M PEEAT T K56 .
Sargen Testk gt 72 i, SobE ol i B AR B —— XU R AR & 5 T HAR & $5 i A8 8 7R,
SR W IR ARAT A5 2 43 R i A A AE A8 it (GG T BB RIS AR 5 ) A7 Bl [T 25 5 40
FA(DHFS)FNIIR, — 71, 5% 255 A AR S A G 55— J7 T, Sl i A BIn R A (E/NTXF
BRI G Ry 0002 (1)=2.71, X R T HAS Fr gl 2 oMY

(2) PR Bt/ N I BIH 53R  LIOTTAR IR i B e AR Ci 18 % (gh ) VE WA FLE M ZE 2
Jiarmy T HAR S WY B /N 3 [N 45 S B e 24 b i (6) AN (7) 51 N ES SOk B, BB T
WAE TR Z )5, NZEZE 0 army B 101 A 22 8O AR S 38 Sk £, IR SE T Wi SCES 18 IR ddet: , B s
MNTEZE i F 554028 B RS R P4 T Sy A B A

x4 TEATEFNHERBSHHRERNZFEI

(1) (2) (3) (4 )sargen test (5)sargen test (6)2sls  (7)2sls
risk, risk, army risk AT AR 2 risk AR risk, risk,
army ~ —1.765"  —0.906" -62.306™"  —0.002"
(=2.425) (-1.700) (=3.207) (-2.207)

gk -0.084 -1.278 0392 -0.001 —-0.004

(—0.143) (-0.942) (8.510) (-0.002) (-0.003)
size  —2.364™" 0173 —0.067"" -0.005 —0.020 —2.627""  0.000™"
(-9.454) (-1.370) (-3.195) (-0.020) (-0.113) (-9.238) (12.960)
leverage 7488 0.894  0.409™" -0.004 -0.014 9.683™"  —1.003""
(7.228)  (0.996) (5.166) (-0.003) (-0.005) (7.095)  (-6.400)
roa 6.618 —11.726  0.351 -0.056 -0.220 8.380 -0.001
(1.393) (-0.898) (1.161) (-0.012) (-0.022) (1.640)  (-1.622)
growth  0.003 0.035 —0.006™" 0.000 0.000 -0.012  —0.000
(0.264) (1.039) (-2.703) (0.002) (0.002) (-0.963) (-0.331)
tangible  —0.001 0.196 -0.000 -0.000 -0.000 -0.002  —0.000™"
(-0.469) (1.024) (-0.127) (-0.001) (-0.000) (-0.612) (-3.758)
firmage  0.561 —-0.152 0.060 0.021 0.085 0.804°  0.000™
(1.366) (-0.717) (1.357) (0.052) (0.357) (1.699)  (5.303)
state  —1.431""  —0473 —0.195"" -0.005 —0.019 —2.053""  0.000°
(-3.073) (-0.916) (-3.972) (-0.011) (-0.076) (=3.590) (1.887)

PRF AR ok B B NE B 3 B KU A 1
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Fza4 &

(1) (2) (3) (4 )sargen test (5)sargen test (6)2sls (7)2sls
risk, risk, army risk ATTIERE  riskATTR)FR 2 risk, risk,

cr' 5 5087 0324 0.378" 0.200 0.794 6.393"  —0.000"
- (2.777)  (0.446) (2.480) (0.112) (0.538) (3.041)  (-2.280)
outratio  0.430 2417 -1.6257 -0.014 -0.056 —4.329 -0.000
(0.150)  (0.701) (—4.158) (-0.005) (-0.019) (-1.212) (-1.627)

dual  —0.026  0.058 0.017 -0.000 -0.002 0.043 0.000
(-0292) (0.829) (1.432) (—0.004) (-0.020) (0.415) (0.153)

gender 0234  —0.016 0.073 0.002 0.007 0.316 0.000
(0.288) (—0.094) (0.720) (0.003) (0.038) (0.347) (1.002)

Inage —5.616"  6.091 0.089 0.000 -0.001 —-5.230 0.002
(=2.522) (1.094) (5.584) (0.000) (-0.000) (-0.372)  (0.391)

tenure  —0.557" 0392  0.129™ 0.002 0.008 —0.121 0.000
(-1.653) (1.085) (3.376) (0.006) (0.023) (-0.288)  (0.233)

degree  0.045 0.370  —0.025 -0.000 -0.001 0.088 0.000
(0.200) (1.126) (-1.009) (-0.002) (-0.005) (0.353) (1.196)

_cons  98.54177 21596 —0.483 -0.041 -0.159 85.349™  0.997™

(10.069) (-0.930) (-1.021) (-0.004) (-0.006) (15.167) (2837.997)
adj. ®*  0.222 0.155 0.153 -0.006 -0.006 0.068 1.000
N 17995 17995 17995 17 995 17 995 17 995 17 995

2. B £543 VE i
R T AR g A da: , FoAT T R e 450 DS BT (PSM) R4 7RG 56 SR FH e T 4B DT Fic

7k PR R RRAE AN B A NRRIE AR s b T DTG , FF DT BC f5 R 850 Pk 2647 (el VS 4G
5, WSS HORE (FRTRE , RS R RS, R ) , S i FVC A kL2 J5 , THe £k
B TE10% M KPR 2, Bl G 55 b s 48 4228 Iy army 5 XURS: AR HH ZKF- 23 51 7E 1% A1
5% KB 3 UROC, SRTSCEE R —E R AT T MBAR 5L AT LA R 440
ZIG AR IO AR, RIS SIS e AR at ) .

3. 8 ) XU A HH ) HR A

FA1ZF Faccio®F (2016) % , ASCIRI BT SR ATV 38 I B 23 ) 7K ST 3l ok i A
b 4 JRUS: 7R FH KT o 28 R ZKSERO A A b vk 0 4F B ) S8 B i A (EBIT ) 5 4R B¢ ™ S
B L2 FERIBRA T R R 2, B A ll B —4F (RO A ZH3% 47 BE b T e 7 lb A - 348, 155
ANV A A — S I F B P 28 7L A2 RO A AR ME 22, FH AT 14 M (4 XU A HH 7K o FRATT
DA3AF R — AU By B 1153 LAl 28 1 (R sl , DARR SR 25 R 08 B e, SR I ) DXL 7
FHIK , WA BR 25 RO E (PR TRME , RIIREE R, &R, mIE 25 R 5 R S 25 % 8l %
risk, \risk, 25 AR —2

4. =ENEL T E R E

T SC B KR A A N DR A m i NZE L1, o8 TR SR 4518 2 15 32
AR FUE R, RATE B T WAL, BN R R B0 S i N E L e
EINZELZ Tiarmy_top 1, AW R0 , R FH B S0 s A AR D5 A8 T A 7 04 Tl U A B 45 SR
WA KA AR, A IRARER ST

5. BRSPS AE B B S BA IR AR sF [v] 1850 R 55 1) 52 il

AN A A B B AN A I A 7E 22 S, TE AR PR TR Be 2 22, L i 2R A 0 AT i A
[7i] o I A , 308 A AR A% i ] 4 i L R 75 7 S A P A 3 €0 B 5, % A A ot Ay 8 1t T

SNEZGFEEHE (FAEFEIH)



REAFAE 225, IRAS I TR PR 40 55, 20 e BN P , S 15 R R 2, I AT ]
T W I AN TEASEG . S AR RIB R B BE (young , 4B ZER/INT 184, BV T /AR B, U
NS ERRFEHT18S AT AR, BUE 0  LLZEBA AR (8] (time ) &S AEZEBA 4
13345 T8 55 (leader , 75 ZEBAHPHEAT PRI K LA _EHR 45 BFIRUEL A 1, 7500 R 0 )V Ay fif e A o5
PEAT SR, (81 U5 25 SR R B S ZE B0 BE (young ) 5 XU AR FHAE 243 S AE 1% AN 5% 7K L i 35
THOE (BR TR R, RIREE R, R, EBRBEIT ] (time ) 5 4 lb XS A HH risk, 7E1% 1) 7K -
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Conservative or Radical: The Influence of Managers’
Military Experience on the Company’s Risk-Taking

Wang Yuanfang', Xu Yekun®

(1. School of Accounting, Capital University of Economics and Business, Beijing 100070, China;
2. School of Business, Liaoning University, Shenyang 110136, China )

Summary: This paper investigates the impacts of managers’ military experience on corporate risk-
taking by adopting a sample of listed companies from 2004 to 2014, and examines the role of
governmental intervention, MBA education experience of managers and industry. The results suggest
that managers’ military experience may lead to more conservative but not aggressive corporate
behaviors, like decreasing corporate risk-taking significantly, in particular for private firms. For firms
located in regions with more severe intervention, the role of managers’ military experience on
weakening corporate risk-taking is greater. Moreover, managers’ military experience may substitute the
role of MBA education experience as for decreasing corporate risk-taking, that is, the effect is more
significant when managers has no MBA education experience. For firms in non-regulated industry, the
decreasing effect is more remarkable as for managers’ military experience on corporate risk-taking.

This paper provides an alternative explanation for the effects of managers’ military experience on
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DNA, brain nerves, etc.)and environmental traits(such as cultural characteristics and personal
experience, etc. ).

Fourthly, the effects of managerial traits mainly include the influence of managerial traits on
corporate financial behaviors and its economic consequences. The influence of managerial traits on
corporate financial behaviors is reflected in the impact on investment decision-making, technological
innovation and capital structure. The influence of managerial traits on enterprise economic consequences
mainly refers to the impact on enterprise performance, innovation performance and corporate value.

Finally, this paper points out the existing shortcomings and the research directions worth exploring
in the future. This paper analyzes the issues that should be further deepened in this field from the aspects
of managerial traits’ financial nature, research level, measurement methods, influence effects and
research framework integration.

Literature review and exploration, hot issue tracking and research outlook help us to clearly identify
the influence mechanism and path of managers’ traits on corporate financial behaviors and the economic
consequences. It is also beneficial for us to understand the new development of the new human capital
theory and the corporate financial theory in the field of managerial traits comprehensively and deeply,
and comprehend the academic value and practical significance of managerial capital as a tangible
biological capital from a financial perspective.

Key words: managers’ traits; managers’ human capital; new human capital theory; tangible
biological capital; financial theory
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corporate behaviors or governance from the view of corporate risk-taking, which is good for
understanding the real effects of managers’ military experience. Compared with the existing literature,
the greatest contribution of this paper is to put forward different explanations from the perspective of
risk-taking. According to the limited literature in China, military executives prefer risks and are more
radical in financing. The research in this paper shows that the stock returns of the companies in which
managers of military experience have less volatility, that is, the level of corporate risk-taking is lower.
This means that explaining the impact of military experience on the management style and corporate
decision-making needs more rigorous evidence from the perspective of making executives more radical
and risk-prone. Based on the research conclusions, this paper can provide practical reference for
executive selection and human resource management.

Key words: military experience; risk-taking; governmental intervention; MBA education
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