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o e S

B OE: KIA2007—2015F P RAMAE Ak L NG AR, FiEhkhEFK
HYEMBAH % o BT & 4 W F AL R /] 09 X R AP A I: (1) 408 T bk, A EMBA R &
HEFRTBELLHETRRAALARE ), B R LEKREHE S, ZELERAILES
% Heckman M - B EE AL AR &) 45 2 IE B i o 2 B 0 A B0 55 40 ¥T 4R 49 7 A 9] ALUJG AR R R,
5. (Q2Q) AL E I, FEREMBAYR F 44 k3% K 2 R 69 %0 UG £ T 52 A A i b
& AL ZAMBRBYEFRNEL L, LHAEMBAY R BT X EFTF RN MIREN BT
Ak FZRBAER ToLLGZFTRE ) #—FARRIA, WA LK EMBAF X EFK
FRREFTRER, LB LG E TR Fo X T EIAFZANRA R, KL F T T & B AL
WA W i, A B BRI R AR K BOR AT % ATEMBATR B A 69 JE A AR T FAE I,
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PG SRR Al B = KA 0 i 3 2 — |, HACR B2 Al A 91 & e 3e [, 58
ETM BT B B PR A A 9800 H R FIRE ) firdee (BAEIRSC i F 3245 BT
PRV A2, A A5 5305 Bh s et 25 e A A5 1) BAG C F Ak S AR Ao 2L
LT AR BE 45 (Engelberg ¥, 20125 77 R 55,2013 ) F A EBIAELK % (Bushman Al Smith,
2001 ; B VTAKEE T, 201 1) AR T L Bl B SE B IR A, 2438 A1 R B0 LAAE B[]
R R AL GE R ME LA R A R IS [P R AR Al 2280 By A S ISR A TR 5
SAMREIE QAR 1] | S SRR AR RS2 e Ao Ml ) A5 3% B T R PR B AN TR

Yis B HA: 2018-01-03

HEWB: B AAAF A L& LM A (71572158;71372071)

fEEEMN: A A(1981—), B, ANKRFERFRG AR A,
FRARF (1989—), %, B ITH o F 3T GEiRES ) ;
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fIEF= A 25 5 24 75 55 (2009 )WF 98 R B, 45 B2 BB 7K CEARIS 5 a0 BE 4 0% 2 (W] A7 A
EARME, B R AT) AR B = TAEL T Al ) B e B s e 5K A BFoE
M A NFHE A RE T R SCR AR R | MR AV B AR M5 25 %
NBGEHERHESL A3 B EMBAY SRR — R SRR , J2 At ll 3588038 A 5
Wl , i ARAT SCHRIZEA T

EMBAJ&— 281 [n] S A B i i IE MR e 432 T B SO T | [ PR 4 78l i 244
MITERREE I H o120 B e L E St S 2 0EEYE W5 TE S AT 401 5 AR R
P2, W — 2R ) IMARRAE , B2 P B OC RS 5 T —Fh B A 2 O RN A LA SR
I PR, A S 22 EMBAT H (1) R G R , ALBES IR 5 Al 22783 S AH A A BTN,
B TEAR B FRIGEE T AR BE ) , iR REAE 5 451 T bR 9 [ 2% 1 52 It Hh AR BTV 7 T TR
EEAT AR =LA B o A, 45 B A fiE MEMB A“[R] 2 Bl SR AV BE R TG sh Ir s i A 1 (B B
B4 HORSFGTIR R, B EMBATY S RE A 5 5y HL T T il B0 iU IR 5 ] 24
) [R]85

ASCLA2007—201 54F P IR A AR GRS b2 W] AR FEREA SR HIPythond AR M T2
FIARHR AR A X A R T AR I L T A Rl FEFH K EMBATY s 78k}, B FRK EMBATY St
A FEERCR B LRI, TEFH K A EMBA R S0 I B RCR A SIS Ve —
D71, A BT A A BEFEA 2 R, 5 55— J7 T, o mT B IR Al i) i BE 4%, i — 2598 7
BEHI BT 75 B AR I EMBA S A T 7E 3R T A 2508 T2 A8 ' Heckman P B BEAS 145 |
050 110) 453 DG T 32 R 22 SRR ARG 9 55 7 YA ) 1 T B AEAE A PR 2B 1k I RS SR ST o A AR AR A 3
RI, FEFRKEMBAT SO LR GTROR A U EAE T = BRI 8 Ah 2 0 R 3L
SR FE SR T Al , DA SZRE T EMBAGH i3 i 3 4K 1 R S5 M FIh Y8 HoAE 25 X R N 4%
S T A b B SRR VR FPLE 2 — 20 B 52 28 6 25 X EMBAYE AR 5 15200, &30
“A I EMBATY 5 S R R RR

AR TTERTE T 158, EMBATY 5t 5K 5 @ A I A 3853 6 R o &k 1 =l B
SV AT AR ST 5T B HE JE 5 TR A o P R SR PR AL S R, IR B SR LA t R AT AT
SRR B RIR PRSI0 E A SGH I E R IRARAE S LA R #EFKEMBAT &
XAV FEGFERCR A, A Bl T2 R 5 I\ 4307 A 40 B Al B B R e A I o B A 4 1)
ARy R NI A ] B i PR PSR 275 AR A SCH R T s )2 B BA BRI BRI
T AR SCEHT A E FH IEMBABE 15 5t il & IRFCEMBATY St7E“# A W 54t a5k
PR R AR R T XL B B RCR A RZ R 5 H AT E TR A SRR (45,2017 IS
A AR SO EMBASE {3 — R FRIERE A AN 2 )2 K5 Z 1, 0 A1 18 X o B2 i) s 44 oy
YERRLPEF Hd ; HEMBASE X RRIR AR IR R BT SUA B F— B E & 5 (FAT F 55,
2009) o fie i , AR SCHRAL T AV ARG Bl B RO At o £l A Sk [ R 28 Tk JR A RO 32 44k, A5 R
HIVEFIAZ/INERL, Aol 45 380 A S EMB AR BARAE |, X 2 5 Al 8 B8 380 8 R AR S
S EE ST A B g SRR A T 2

—. BEREMEARRIE

ARG F M BRFCR IS ST, FEE AT L S8 Ay T B A AT
NN G B ARXTFREAE T B39 7] 26 4% (MyersFIMajluf, 1984 ) FIACHE ] & (Lambert , 1986 ) &
AP B FERCRAR T A B R . — 5T, A5 B ARXS BRSSO ) 3 B i Al i B8 TR
T H YT e LA R DX A3 ALl R 45 o sl st A S Al mT i Rt LA 3R A5 4 NS sl % i
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NPV IERGBER T E | 117 45 A A AT GER SN B U 78 T [l 2R R A AT H s a4 9% i
V& o 5 — 7 T, B AR BT FR 5 | S50 A 7] 2 R M B 6k 28 IR e 0 H R, A
A PR AP RE I AN BE T4 U BT I B AT E AU B, A5 3 T BRI 22 22 JE i) T
TR v AU R U 2 OB 0T B 1 Al B B L BEAh , FE Al PSR AR BN X FR
HIHE T, & HEE B Al el B 22 n 5 B i e H SR es , HA5 R S8l i i B 3
RIS R, 2 v Al A8 B AR S A E T RE S A A A 5 B BR T e ST
il BE e P 2E RS A B T30 5% MEOK &Rl 35 & K- A /K 45 IE U EE e
G A B A5 EASKIFR 3 T Al 45 2805 7 R 52 (O R 35, 2013) I A 58Iy 7
Hp SR R TR, 1E S A ) SRR AR A B 1 AN ok 2R AR IE AU AR A b 2280
Sl 2 B Oy A A 0 B, Engelberg 55 (2012 )R8 & 3R, AR 4 5C 28 AT B R4 T X 4l
E AT, PRI 8 A ARG 4 1 U218 , 4 5 a8 Al 43 B2 K- o R A, 85 TR DA Ml 3
TR P AR R G B AKX B FE ORI 0 . Richardson (2006 ) . B K VT AI5K - (2011)
2B BN AR TS -5 W B RERE AR Alh MR B A5 BT, S Al A B B8 A I 5 4%
et AL, TR A A1 ) PR BT A 2 PN R YA R PR 2 S AT o A B VR AR T
JE A AR TR

BEE W IE B TRN , AR A e B 148 B[R] B (B AR 9% L SR AN RE A SCb i R 4l
B SRR RIS AN A A TR B R 2 R, A NPSR AR ) 5 Rt
A HERE I BB T PESE I (Rubens s, 2018 ) AW T8 1 47008 ABR 6 BB (5 BAL 5
HAEWECRE S ZEMO AT fGE A FORERIFER ML E G T, Xk
VR A TC B AR BRI R A 2B SR L A ERE TR AR L E T RSOOSR
THEEFR PRI 22 57, W 5 XS B IO AT R IR -5 SR 156 43 7™ A 5% 1 (Hambrick fllMason , 1984 )
ZAF 545 (2009) AT 9E & B, 45 BZ ZUH KT SEAEIS -5 B B0 2 [ A7 7E A G, 3
HRMW2EDT AERE BT S TAEL T i 2 BB B8 5 K AR SO P A 1 o))
R E A WA =206 AL O 5 SELR , IR R I EMBATS SO B ROR A 52
DL w50 I A ERFSE

EMBAfE N T Ak 228 FE W BRI H | 8 B 52 5 & ARG IR R 2
AR BRI FRIAEE T PSR K-, i 1o 44 e R] 2 Bl 4 56 W IR AR IBUR S, fe 2 nT XS
A B TR = R BRI -

5%, EMBAH 2 5 R R S H B2 245251 AR (Giirol 5, 2016) , A7 B Toe 848
FEE R ES IR R | $E e BORXTFRIA S T Bk fE 1 , 2k s AU A S i g o
TH , A F A IR  EMBAJE 2 54 1 B il iR U0 | il 2 i i 2
RIEHE UG 59055 250 F 5 iR IS I SR e TR B 5 S 45 Wi AAR DRI, LA
BEGEPLHE P A B8 X [ R i 2 s EMB AR 24 8] A 22 138 , AU ATH B EMBAZE B3 9 F1R fif
%, HAB B A7 b 5 U A5 8 A0 S T, A Bh Tl 17 2R B 06 35 B BT 6 200G 1 B W TR
(AwaysheflIBonfiglio,2017) . #R1f , BE#&E N A GE S IR ST, 258 758 nT e BE A 15 Pk ik
i DRSS e A e PR Tt B 100 i i il ik BE 4 9 A AT g (2245 9555, 2009 ) L L AE S 5358
Z Al 2B ZR G , BT BRI HT R MR = XU 48 B 16 3

HIR  EMBA NS 5 H AL T AT A6 R MBI |, BRL2A B AT LI 1 [R] 27 B3R E
AN FE TG E AN TT A5 B B FIEOR SRR, 3 7] e s im H 8 Al I BOR RCR . —
Jr [R) 2R AR S — P B A 2 e R M4 (CohenE,2008,2010 ), P8l N # SF KA LATERE
TR BUSAR ¥ 0 22 B8 e il ], 5 1 i B 48 e 0 ) A7 BV AU o IR b, <[l 2
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Pl il % (8] B PR AL, Dy i — 2 G SRt TR AR, A R T B s h p bl
B SAT R 98 T Al T 4 24 TR AR o T HG 28 <[] 2 Bl 57 A £ T I B R 2 TR,
S5 E AL R B 2 T LIS, SR BT 00 H A USRS, , A — P LRI 1 4
b R B IR AT T I MR, A T A BN R IR AE S — 5T, <[y P
JIF) R V= PN AR DRt T RE R g il (8 RS R PH K (o Al 95 XU, S O i OB B, RIS
Alh # R BOEEEMBAT H 5, S0 i 5 9 o IXURS: 0 1 T laed 8 5 ¢ o 3 T LA 23 # , AR5

RN e
BT AR T HoAt Al , EMBATS 53 K BT Al A5 R BB 5 /b (HE 55
JEKFENHE R

DL B4 2] EMBAY H Al gl i i 2 5 8 FR S 8 S AR RE 7 /R T4
b B BETRCR Ay DAL T 8 52, WIEMBAXT T2 5 3 59 IR0 ] RE R MA (AN [A] R B
= A 25 57 U FE AL Y 2 D48 BN 53 A I A S8R o P45 A8k J o o8 5L
P IS A A B TR SR 5 A (5 B R Re T, BRI i il A4 % /KT . Bantel
HjJackson (1989 ) FIRFFEIESE , 45 BN 52 bl sy , FTRA A B =, ZE Al I I D3R 75 SR B B
HEE S A &k R EFAE TR, R acR i # e B A B TR E b B gzt
Hambrick 5D’ Aveni (1992 )X A 51 1 &Ml 75 5% 520 R I w1 AR DG HEEA T, R L
A5 PR B b 75 i S 2 B R bl R R 4 )1  CEMBA R LA E S
A RTRHA U EARRFR AU B 325 5 AR s A E T RE R 2 5 3 i RHS 5t
ANV A 25 5 U TR TR s B AN & A RS S E K ZEMBAT H 52
M 17 A5 60 PR 45 P e 5 1) R FEE AR5/ ISCEL T T £l ) 45 5 35036 52 EMB AT H A9 52 i 2
AREXTHC % o R L = FRHAE S AT A8 O B R 1, EMBATI H BT BB A A8 24 ) B4 i 344 12 51
HRICEEZ N TSR A 5% , % KRGS 14 (8 el s i B d |, e 2 S A A\ A3 B 2 3 A B
BAME b T DL B AR SCRR S A R

B2 : AL T HAbAR Y, , EMBATE 500 il = B RHAIUt £ 1 2 4 8 Al A e ReR
1) 5 e BT 2

PRAFERIT 5, R KIS KRR MG WA REXTEMBAT Sc/E 9 A 4 = A= 52 AE 3R
TE 2 B A B LA B, 4R G R M 4 AT SR EC B VR 7EB = R AP Sl Ao s 1k
AR R EEE T, il S ) T AL S Ay B B 208 S A — 043, UG RIS L 28780
BT LT ARG < [R]2A BEAE hy—Fh AR H A4S 58 R 4% (CohenF, 2008,2010; H1
85,2015) , Rl a5 At 2 (5 B AR R] IERS B il A o 2 e i H , H [F]2# P
5 T8 B 7 2 R AR, B AT A5k 2 R B8 0 Bl AL 23 32 AT, B Al ) 44 24 e 75 B
A EMBARZ 5E ML T @# A 4SRN & R EFRK LR M A _LJZK 5 ,
ILZERGEA AT A5 B A A AN AR S5 8 1 Bl I A8 SR, 1 7T ol A5 B AR AR T
e GE PSRN 1T e PR A P A A E 2 50 R M R B 1T 2 AR 25 57 o PR AR A E S S R 4 =
W RE R RKBAR, EMBATI B K HE )« [a] 2 BB AUA R 45 oG 38 W 4% 1) — B b 8, 3500
EMBAZT H A% 53 a1/ 38 1 AW IR 1A L E N T IR R S SR TR T = 4 e A ik el ) =
K5, EMBA KA AT T4 T A AL S 0 RN (X)F- & , (AT S B P8 7 T RIA 1 B RAR
b, X AR O A R AL S RN BAS O

a3 AR T HA AL, EMBATY So0 = 112 5C R I # F TJm Ak i 3R 2 i
e

EEHE AT S 53 S XA ML LI, EMBA IR B 1Y R0 45 BE IR AT BE XS #E 35 1K
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EMBATS 504 B & 77 HE 20 o R R I B, i M 48 BEAEAE R 28 0 W ) & BHt g
J15 s ARG, XA R N 44 FE T EMB A B A B A fig 1 B ik i BT R EMBATR B , H s 2
PRI 24K I R A A B s Mt T R TR , X IR 3R ) S T 45 A I EMBA S 5 35 32 ¢
B 5 2f S RN A AR T R 3, IR R A R A L TR Ak s b S L E A ST
WNGottesmanFIMorey (2006 ) X} 55 [ H:[a] 56 4 45 # 3 AWF 92 & I, 1564 HEA2 A0 = 1 i 2% B
MBASCFERY I 28 BN 288 G033 it B0 4T, 136 BH 22 A 1 44 FE S MB A B SR SR AE AR IE AR G K
R AT UL 8T ASCh han M ik .

sz AR F HALA, A “ AR EMBAT St E K K A 3 os ook, Hoirm 4
Ml B AR B

=. BRiEt

(—)FEA 5%

AR SCEPE2007—201 SAEIF IR AR b T B HIEREAS , I 4 A0 T R e 7 0m 1E - SR 445
PEFRICS T STRIFEAS 5 5Bk T BEAF 5% A8 T Sl IUREAS ; BilbR TR T 1 BT A W] 5 SRR 97 it
RS R IR S MRS 28 LT A FIAEA b B2 3164 T /ARIAY13 4295500
IR AR SCHIF 78 B B e A A AR AE B ok ) Wind 4, HAR 3 B CSMAR 4 Bl iF 5% B8 2
FAAFRRABEF LG I, AR SO T LA B T T 1% 48 AN EL, JF XI5 R AR A )
JEIISESSEIEN

()R BRABEAR K2 A SR i B

SR b SO BRI, A SCHE S5 A 5545 (2009) BFSE IS A DA SEAS G 3
A .

INVEST;; = by+bEMBA;, + bControls;; + e;; (1)

BEAY (1) FH LA 36 38 S K EMBATY 500 Ml 4% B2 2003 14 52 0l o ARl (B 0 , 76 DA AN
S (U_INVEST,) HH g RS s ity [l 5 v 25 6y 1.3 R 1, B ZE F EMBATS 5% AT L b 2 22 fif
A AN S SAE AT B ik BE (O_INVEST, ) A i A8 s iy [l 9 v 25 6y i 38 IF, SCRFHE
FRKEMBAT St A Ib 4% 584 B i s

LR 5 . 5% B R ICRERIET- (201 1) IFSE 71, 48 SCR i Richardson (2006 ) Y 3
Bl TR T b T 2 W BRI BB Al S 5 S (INV ) S fif R BT 43, —3B 53
FHUAAERE 28 B IE 8 587738 38 3 (INY,) S TGS (INV, ), 55— 43 00 R fisalk 3 F Fi
KNV, RISE AR (2) B P 3RAS 1 5 2508 A INV, >0, BB AF PR BE R e B 42
PLO_INVESTFIR 45 INV®y <0, WL Al SE PR A F 1R 5 7K, BIFAE 3 o AN R 4L, L
U INVESTZRR .

INVy,=a+ VP1+¢Z 1 +INVy, ©)

TR (2 INV,, R A B8 S A INY, = (R [ B ™ TOIE % 7 5 HA A 1 B¢
FESEAT A B 4 (LR )+ U0 ) B A B b BT SOAS A0 B4 v (427 )— A B e ¢
= TCIE 0 7= B A A U 9% 7 T A I ) B 4 v (L ) — A 0N W) R HA B M B i )
(R ER 418 ( L ) — [ B8 7= 9T IH (RIS ) — TOIE B8 =P (Ml k ) — IR e 2% FH ey
(MBI VAR BB 77, VPR A RIS K AL ST8 4R , AR SCLLA R IFERE OFR , Z2 4% 98 S i
Mg 2K, GG B (SIZE) W55 KA (LEV) . ETTAREIR (AGE) AERI 52 TR %4 (CASH)
IR 8 = 080) 25 FE B4 2T A B4 PR AR B R (RET) . — I K- (N, ) A
JE [ 23N, (YEAR ) AL 2240 (INDU ) o
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THFRAEA A BGTIOR E B HALHA AR LA BT A Rl # S

KAWFFERTR A3 MLt EMBA , 47 # S K P EMBATS 5 WECA 1, B IIRAE 0, i T L
AR HEER B EMBATE 5 IFAR i i ZoR PR A5 B, ASSCHE Wind Bl S A < i N0
MRy A L, 2 — 2R I Python B N BRAZ 8 1 T2 2 TR, A B TT 23 Wl AF4 GFriR (] I A1
FREMBAR I E 7 Ml S5 ERIE X TR A AT AT

3L LR

EA TS, ARSI FIAF IS (FAGE) HEZR 2 MU (BSIZE ) BB — R BAR

R (TOP1) FEF K EH (CHANGE) B P25 3R (ROA) N A (SIZE ) Rk
(GROW) B P= iR (LEV) . A L& (CF) G HIRE (CASH) K = AUg Yk (SOE)E 5%

i AL

PR EFH KA (UGE) M (GENDER) AW (TENURE) .2#JJi (EDU) |

B KER (PC) E RV B AR B 520 (Hambrick fllMason, 1984 )  IEAb, Sk ikt G0 40 7%
SUIAEE T4, A SRR I 4 0% & S K (GDP) (i S5 m A (ZDGX) i e R WA S8 EH
B REEFE AR s I3 BA T B PLAL T (INDU )RRy LA 12 (YEAR ) , LA A 7] B b
AT BAS RV AEAy s o e rp A7l H $OL A8 R IR W 2520 1 24F — A 1l 20 it , (E il 3l
K AT b AR i ORI LR,

x1 TEEX

AR A RS A E Ry vk
R b O_INVEST, |#%¢id i, Richardson (2006 )84 I EE AR AR 22 KT 098 70 Bt
T [T ULINVEST, | 9t A2 Richardson (2006 ) BEVEHTER BRI 2% /1 T-03 4 ikt (8
fiff AR i EMBA, |EMBAY &, R KINAEMBARZEZ ] R K1, 751040
AGE, R R RS i N e e i)
GENDER, | M5, B HEWE L, 500
EDUC, | ZE RS, R E 280 2 1 e S, A5 B i v BB R
TENURE, |1EB BHRUAEM A ER K LS
PC, A SR, 78 5 K AR LB 1 1 85O AR (B ZE 5O 1, R0
CHANGE, | BFRKATE 370 d M4E LA P RATTEMAE L, 750040
TOPI, S — KRR 43 B, S5 — R AR R U Wl il s B
BSIZE, HARURE, B S BB
FAGE, S AR B AT R A wl S AR
B SOE, FERUEYE B AR o AT A AN 1, 7500 R0
ROA, ST PRI R ARG AT S AR R 2
SIZE, NV, BOR BUGE 7 1) E SR A
LEV, S PEAER, WK B A SR B2 1
CF, H B, VIR A SR S A BR =2
CASH, AT, Al 5% 1T % & P 7 A
GROW, | WLRKME, MR B A K H 4 b
ZDGX, AL, & 211,985 AL Mk
GDP, LKV, 24445 GDPIY H SR
INDU, Al AR i AR IR W 2320 1 2484 Tl Rl 43 i
YEAR, R RN

(—) ¥ rEgit
FE2 MM AT AR B R E G4 R 2 AT 0, AN 5 R AR R A A 43 )
70.029H10.042 , FR1EZ 410.020F10.040 , B[R] 4l ] T BOCRFAER R E R FH K2
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DA ¥ 093.475 22 DA AR 505 Z 18] 5 P50 A8 246 0 0.956 , HI 53 P <
95.6%, Yl _LTH 28 Rl SRR LTS PR 57 O 325 BOIR SRR (B4 0.304, BE130.4% 1 #E S
AR T AR B2 B AR5, S350, P REII3.9064F PR AFIR I 524 HoR e e
AR DU PR TR MR AR A A

F2 TEMHRBRUSEIT

ARt FEAAL F/ME o lE] AR L TONE] bR
U_INVEST, 8 025 0.003 0.029 0.025 0.076 0.020
O_INVEST, 5404 0.002 0.042 0.028 0.146 0.040
GENDER, 13 429 0 0.956 1 1 0.205

EDUC, 13 429 1 3.475 4 5 0.909
TENURE, 13 429 1 3.906 3 12 2.663
PC, 13 429 0 0.304 0 1 0.460

() EIHZERE 734

1. HHREMBAT 5t 5P BB RHCR I 5C R 19 SRS A SOl e/ — Ik W ke
AT, KB T S K EMBAT 50 Al S BEHCR 2R, SRS R A3 B - 511 (1) Al
F ()t TR H SRR AR R AR AR 4R /R, EMBATE SR SR BT kY
PGEA AR B W AR (P Wi B B AR O o, B AR SO R 1 AR (1)
FOINA S )2 08 R DX PR 2 ) A, et — A ol S5 4 B T RE 2808 R S [T 4%
IR BGSE. , AR T Al B SRR A S M [N R, EFH KREMBAT 5 5 MV BERERCR
FAE—ERERR , IFEFH KREMBAT SV B SRR G VE NI anX0) &0, BERERS 0]
AP BTN AL AEL RS SR 5 — o Al BT JE

x3 ERRELIERKLER

Ak AL EraApuniy
- (1) (2) (3) (4) (5) (6)
EMBA -0.002 1 —-0.002 1" -0.002 1™ 0.005 1" 0.005 0" 0.005 4™
(=1.92) (=1.91) (=2.04) (1.90) (1.87) (2.05)
AGE —-0.0002™  -0.0002™  -0.000 1" —-0.0003™  -0.0003™  —0.0002"
" (—4.22) (-4.16) (=3.27) (-2.79) (-2.89) (-2.16)
—0.000 4 -0.000 4 -0.000 4 0.001 7 0.001 7 0.000 6
GENDER,
' (-0.31) (=0.30) (-0.34) (0.60) (0.61) (0.23)
EDUC —-0.000 5 —-0.000 5 —-0.000 1 -0.0022™  —0.002 2™ -0.001 6™
" (-1.35) (~1.43) (-0.33) (=3.17) (=3.16) (=2.27)
TENURE —-0.0003™  -0.0003™  -0.0003™ —-0.000 5™ —-0.0005"  —0.0007""
(-3.30) (-3.08) (-2.96) (-2.19) (-2.36) (-3.21)
PC ~0.000 2 ~0.000 2 0.000 2 0.002 0 0.0019 0.001 8
(-0.27) (-0.23) (0.33) (1.44) (1.36) (1.35)
0.000 6 0.001 6™ -0.001 5 —-0.001 3
CHANGE, (0.80) (2.23) (-0.76) (=0.71)
0.000 0 0.000 0 0.000 0 —-0.000 0
TOPI, (1.15) (2.17) (0.43) (~1.15)
~0.000 0 0.000 1 0.000 1 -0.000 5
BSIZE,
! (-0.26) (0.53) (0.41) (-1.24)
SOE, —0.000 2 0.001 1 —0.001 1 —0.000 3
(-0.16) (0.96) (=0.37) (=0.11)
FAGE —-0.000 3™ —-0.000 77"
" (-4.05) (-5.31)
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AR BREAR gt i
- (1) (2) (3) (4) (5) (6)
—0.006 7 —-0.001 8
ROA
o4, (-1.33) (-0.15)
—-0.000 5 0.001 3
SIZE,
! (~1.24) (1.58)
-0.010 1™ —-0.003 7
LEV, (=5.03) (-0.88)
0.003 0 0.049 3™
CF., (0.72) (5.03)
0.010 0™ -0.026 3™
CASH, (3.76) (—4.11)
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Are Chairmen of the Board with EMBA Background Better
in Investment? An Empirical Test from the Perspective of
Investment Efficiency of Chinese Listed Companies

Yu Wei', Chen Qiuping’, Li Mengdan'
(1. School of Management, Xiamen University, Xiamen 361005, China;
2. Xiamen National Accounting Institute, Xiamen 361005, China )

Summary: Sampling on Chinese A-listed firms from 2007 to 2015, and collecting EMBA
background information of chairmen of the board by programming Python in Chinese listed
companies’annual report and university websites, we examine the relationship between the EMBA
background of chairmen of the board and the efficiency of investment. The results show that the EMBA
background of chairmen of the board really reflects in relieving the lack of investment in enterprises, but
in promoting overinvestment. This conclusion is still established after using the Instrument Variable,
Heckman, PSM and Placebo test to control the possible endogenous problems. Sub-sample test shows
that the effect of the EMBA background of chairmen of the board on the efficiency of investment only
exists in the chairman group that lacks knowledge reserves and social relation networks, which proves
that elite education affects the efficiency of investment by improving managers’decision-making ability
and constructing a“classmate circle”. Finally, considering the“famous school”’effect of EMBA program,
we find that the EMBA provided by famous universities can alleviate the investment shortage of
enterprises, but it will not lead to excessive investment, rather than a famous school project.

The results of this paper enrich the relevant literature of Upper Echelon Theory, and expound the
impact of the educational background of chairmen of the board on the efficiency of investment from the
perspective of EMBA program experience with the educational property and social relation networks.
Through the systematic training of EMBA program, chairmen of the board could enhance the structure
of their own knowledge, improve their ability and level of decision-making under the information
asymmetry, and extend their network in the“classmate circle”. Moreover, it helps to understand the
investment efficiency of enterprises under the condition of the imperfect formal system in Chinese
markets, and the results also provide empirical references for regulators to establish a perfect
construction system. In addition, this paper enriches the research contents of individual characteristics of
executives, and provides empirical support for educational management departments to formulate
EMBA education related policies.

Key words: educational property; social relation networks; investment efficiency; instrumental

variable method
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