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ZH PRI, P A T4 Bl 28 B 1Y) e o i e, S8 IR I ) U T T A > T i ) R ]
R X R W ] 45 BOR B AT S5O 52 55 70 Ar L BEARS Bl A MV 4838 2 M T vh 26 & bl 2
AT e SOUR A Ml DR S 80%, SE B B IR DL AR . ROULZ TR, X 2 WL ER B2 1)
A R 5 PN T AR B B A G o AN B O B, e A
XHE R BN CAR B AR, G35 1 ) s L IS FEFL A 224> J7 T (March and Simon,
1958) o Wi T AT AL BREE 0 52 Z | 48 BRAE 5 ST 0 i A A HBOI 15 5L AR
M5 Bt B4 (Kaplan, 2011) . 6™ 5 A5 S0 2k DL SR 58 1 Jil B0 742 4k, A [R) 48 34
2B FEIA ST (1 29 9, A5 48 322 0 DA R I 125 5 42 A B i % 3785545 15 ( Proudfoot
and Kay, 2014 ) , 5 3575 G 126 F1AL BRI 3 1 BR B A8 AL, 25 AN TR 2 Jal iy o 25 25 5
HETT I A AT ARS8 5 BT (Finkelstein et al. , 2009 ; BiSF W FTH B3, 2012 5 Fl 95
HEE,2016) , B4 22 WA ( Managerial Macro — Cognition , MMC ) J2:48 7558 2 £ 75 1) %2 Wi,
PR X 2R AT R SCTE RN R, R Hazs F Tl e S A 454 55 I k0
TR 3k B WL S AL T T R W B SR MSCBOR i B R KRR R Y BUR BOR
(tnptaa g v ) SR A T BOR IR (Beih 5155 ,2018 ) o i T32 34> AE SRR AE
(RS , A [w) 1 48 B 6 B L 110 2 WA RN BB T ] REAAE ) S8 ) 2 S, PRT T 2 LR S ] Py
PR M

P U (Management Style ) UV 24 , 48 B8 2288 A Re O [R) it b 27 20 5 4k
PEAE 7T Al , S 80 AR TR T A I B T, B AT A A2 AE B S i A A
[#] 7 507 ( Bertrand and Schoar, 2003 5 & /K55 ,2016) ,  BOR B2 0T 5 & BLAE B 1l
5 XS 5 Al ST o 1 5 i B A SGHR , Bertrand and Schoar (2003 ) 428 8t SCEE A 4
PR XU B KRR PR RN A2 P B R o, A 2 A SR A N S A7 R 0 =K
it fInEN Aol , T2 Rt B S PR S EDT o B iAol 1 4% il %5 47 4 ( Bertrand and Schoar,
2003 ; Frank and Goyal, 2007 ) {& B 3£#% ( Bamber et al. , 2010) iYLk ( Dyreng et al. |
2010) Akl % (Fee et al. , 2013) A K B3 00i47 8 (Gul et al. , 2013 ) Z5 75 1@ P 1776 L 3
A8 B IRUAR 2800 o B KB S5 (2016 ) FYBIFSE A 3, 3 1] i 43 il 8 A7 A o A7 7 3
HERL

AR ST HEAIE i B AR 2 5 WA AE AR /8 B RS RO o bl T B 8 WA R
S PLE A N TR HRE 7 (0 A, BV 5 A ) v A8 T A [ 199 22 UL B B8 A2 AR, s 25 %68
I T8 ) B 58 R R A8 L 1 BE 1 AL 114 B (Hambrick and Mason, 1984 ) , MTITX 7 WL B
Bifg B AN R A e A FI W o a] DL AN [] ol 3 487 0 2 WLER 58 1) I R 32 A 14 e oA i 22
5 A% SEAERIO (DSR2 e, B BB A S D NP S AR Y 5 BT
PERICR T2 8 T 2 1 2 R, oA T e 4 i B R v . BT, — O,
WA BE 7 0 I, 52 2 e 48 I 4 00 2 WL 4 M R B 249 o, A T v 7 8 27 D 5 el
NG T 22770, AEAE L AR 2 5, A [ i A8 0 2 WL L R AR B R )t IR AP A
St J3— i, BT R E N LSRR AN AR 280 2l b TR i AR 15
PEMAFTER R 22 57, P BN Rl S8 Oy b 25 s L B B AR M. o
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DB R WY 25 5 2 B L B S PR AT AR S B (e S A,
2018) ,fABE T P (9> NS ( Dyreng et al. , 2010) , S48 BEAE XUMS SO AE AR Ml 2= 1T 119
BRI B, A SO B R MR BIFE e 8 2 WA R A A 7R A8 B Ui
RO, R Bl TR A B UM TE Al 24 v B TR0 B , o R AR TS R AR IR
JHLER SR A T 2 g0 Uk

ACLL 2001—2018 AEFK [ F i 2wl A AEAS, 4 56 51 55 (2018 ) I AIESE, FILH B AR
TS AL FRER SRR A BZDHE 5 2007 (MD&A ) Hha, & 2 WL B IR A A+
TR ZE (MMC) 4845, 2 M Bertrand and Schoar (2003 ) ) J & 7K % 55 (2016 ) (1
Tk R TR AR 5 B I KA RN o S5 R B, 8 2 W\ A A ] Y
A8 B R R BN, BRIV A8 2 WA N B A8 B KU 80 o i — 2B RS R B, 4
HARBYAS NFFIEXS 15548 5 WA 14 A8 B IXURS 800y AT 28 S < [ 1), 60 BB T
R WA R A L AR A58, 8 25 TR O

A SCHTSE TTER AT BETE T2 55— , AR SCHR A8 Al 5 Rl e 7 Ay JRURS: (i 47 S AU AR
RELL A lb SR 2 T SR B A5 T T A7 AR 4 PR KUR S0V ( Bertrand and Schoar, 2003 ;
Frank and Goyal, 2007 ; Bamber et al. , 2010; Dyreng et al. , 2010 ; Fee et al. , 2013 ; Wells,
2019 ; BHKPEEE,2016) o A SO 8 5 WL R A A6 B2 L DRS8N R R AR A AR
FRE A REONE , 8 A [ il 22 [RLF7 7 8 B KRS B8O R 22 50 X — R T B
JRUAR BSOS 8 ] il DR SR M A AR SGIIRSY , #1748 B AN AR B H AR G SR P R T 5
MRS, A AP 3 0 8 B SR T TS WO IR A B [ Al i R SR A T A At
2RI o

S DL OF 58 AR B9 20w A2 R L 25 0 20 B05E O T I T b R S R T B R /D
(Borghans et al. , 2008 ) , 2 il J2 [0 A8 R 5 3l ok 155 8 114 28 D #) 2t o 5 B 0 46 b, DA 1 AL
ANA IR T BLAA Y FA B2 5 A B 45 8 1 19 i IK ( Custodio et al. , 20135 @& 1% 5%,
2018 ), Ti AR ST 8% 2 WE R B8 AR A 1 i s 55 e 1 i, AT B B2 e 5 20 A
(MD&A ) I SCAME S, 14 3 = B 25 WA RN T8 458 (MMC) |, BIFFE T R 8 25 WA R BE D TR 1
BARIGEH 6 188 RE B AR 5T, W o i R WL RN RE ) 9 S B M SR I T 2 00
UEHE

5= IR TR A AR OGS o A BRAE IA AR DG SCER R 2 AR N DT geit
FRHE R A R WIS = BN RIRE ) B s 1K, SR, RV N Ve T8 T L B e i B DA L)
LR PR R AR HZ B AT RE R e BARPREE N 28 i ff B (Barr et al. , 1992) , [
W, AR SN WS 1) 71 3, A8 B e A R 2R B A B IA N, B T A B AR B A O
W9,

SV AWM A —E RS o AP I WA R BE By B4 L, R
AE S A SO S IR 75 WL B v 2 5 R B2 00 B 22 WL B 358 22 A v mT BB AF A ) KU, 752 2%
ZAMGETIERET AR T Ao A R i 5 6 e 32003 0 w1950 H 2 b, DI SE 3l
BRAOCACIC B o JE— 0, FRATIA & 9 im A8 2 WLOAH ) A8 B KU 000 52 38 v 4 7




174 A 8 W & S5 491 0]

FAEA S JG RINR B E 0 . L, fEE BTG E BANFRBIEOL , Alkal
AR R A AR X AT B3], BT e e 2 DDA R B 0 0 s PO B T Pl i3 A
B AT LAGE I 5 R A0 55 4R 0 L ER AR AL B4 23 A 5 FI T RE T, DT 2 o Al B PR3

ASCHARTR G ZHFANR < 58 8070 2 SCHR 131055 8 70 A7 5 26 — AR 3 2 B 5 R
S VUTR TS SRS R ST 5 B AR R — TS s R AR SN I

= Ok BB g AT

CAWTIEIN R, A Al 4 5 AR TEAH A 19 B 58 T S A7 75 8 35 AR 22 53¢ . Zhang
(2006) FBIFFE A, 1 T X5 B I MR8 52 2% , T B 8 8w Im) {5 B 27 A e ik
(R AR, DN AR 8 5 o) AR SR PR M 4 1 2 WL 431 Jonung (198 1) 3 JH Ji -1 ) 1A £ 4
i, BIFE 5 2 i A 28 6 BAE K A 3 0 2 ke 1 B e , A 3307 T i e e B gz ik %) o J= Y
A PR AR B8 kAR 2 T &, A A X Z 2 T I BL PR 1) 22 S SR X K R A T IR
Wy 22 5 2 o Ehling et al. (2018 ) AR K B0, XT38 B B2 i 2R 1Y 22 572,
RGN % DT B DL [ e R S MR SR I 2 1T M

NV Z TS IA A 48 B 1 [ 7 RN 2 Wk o vt ol A7 75 T v 8 A IS R o
SR A A PR E A o Bertrand and Schoar (2003 ) & SIS BIJZ AR By 7775 [l & 8500,
TR FE A N I BN R T Al , 5600 £ b R4 Fil 98 RO T/ B 1) 2 1 LA %
AR AR S e B 2 A K& @ R0, Malmendier and Tate (2008 ) % Bl B B 15 1
CEO HA ] E NF A B A R MBI IEIGTT . Gervais et al. (2011) A i B 14 12 B2 SR WL
T RERRAR A W A IE R XU, 42 R A R MH ., Graham et al. (2013) SZ5A4 CEO A
15 SR W LS RS Al 25 45 5, R 255600 CEO A /NMARFT O, R 52 i ) btk 5 . Wells
(2019) WFFE 1 e EANALE 2T B Jy T 14 I8 A R0, 2 B R I ) [ 7 A0, RE S W
H it iR B9 284k, Bamber et al. (2010) ,Dyreng et al. (2010) .Gul et al. (2013) %£
R IUAE PRI (2 wlREREAT Ay LA S A T % o 3 5T A A7 78 I 1 7 32 IR 1 2 %
7, B KIS (2016) 5L T T 24 w) i 8, A A BUZ TE Rl v b WA e A 1R e
RN FIRBTSE R B A PSS R J B i T Aol , 230k Al B D SR AT N AEAE
R S RN

T X A2 24 P DR PR PN AN B3, 4 i Aol 40 BT 2 WA 3 i 1 LRI 4% BUR I RE ), A
AT AP RE TEAE AR Z W2 55 2 5 AL 2 , KA R A DR RC 5 S R0 B v T H 2 v, 3
T Al TR SR A5 3, DT $i o T 5 A T B 803 0 AR S 1 3 [ 1) 2 WL 28 T B 5 I ol 2
TR, MR = R AR AR , R AT 5 80 T2 WA B B I RS 75 [ A A7 A A 3 X
RS ARAONE | LA WA R 2% 25 308 28 M 52 Wi v 8 2 WL DA T8 A B IXUR 2800

A [) v A6 TR I AT [ 11 2 WP A8 A I, X 2 LB A5 475 A AEAS [ A 3 A T, T v
XF R BE AN 52 R T B 1 22595 PEAS R GE RN (EDULSERRAE I 52 IR g B B e



2021 455 5 3 BERWANNEEEEE K" 3?2 175

(Upper Echelons Theory ) JAy, vy 82 %8 T i s (1 175 358 006 £ A8 o A PEAR I 12 8, 9
AL R B fifi 4T Do (Hambrick and Mason, 1984 ), IR, & 45 72 WL DA RIS 8 B8 36f 222 0L
PRI A A g S AT , LA W A8 e A R o o 22 A R S5 o B B ke T 1
T LA 1 2 L, AR T o 1 S IR, 7 A B IRV 5N, LR 5

G, B HRE A 04 A BEOR T, v A 2 LRI BE 7 8 e AT Bk v A HL A A 2 WL
LV AR R M TR AR A 2R, AR AR T MRS R AR 2 e R
WLATE 5 J7 10 o 2 BT AS[R], AT 7 2R e A 2% LD R e o 1k o ARy SRRTFL AR IR
(2017) BB SE A B, A ANIRI 2 g 114 1 A8 BE AR SR AN [R] 1) e ol S PR 452 8, DA T 52 1) i oMb )
BEHIR

FOR, e B RBHESE R M BT, v AN () 2 LR 58 AR AL Y S AR AP AL 22 5%
W R A 5 WA RE T B iR ST A 25 S AN DOR IR T 8 B IR &5, 2
EAE R 2B Bl B JSCA SE AR IR A8 52, i A ) S AR AT R 2 (o LA T I b
R RELAEASE =X, T B B R 25 OQ T 3k el L A5 O X I 1 5 WL P 5% R, ( Gawetti and
Levinthal ,2000) o f1 F R 19 AR 250 A PR 22 SRAB0K , R B DA B X 7% WL 3A g
(0 S BE R S AF AR W] R 25 57, DA SAN o 4 1 25 A RIRE T o X 1055 (2018 ) BTSN
L, BAFEE R LR, RE A B0, BENE 1EEs A = L U iR g g
HAT B0 4 R 55 i e TR ALK BE 7, AT 35 4 e 2 W] B3

i, I 5 N RO AP AT i B H0 BER T, e 7 WA R 2 1 e R MR R 5 8
P AAEIR AN TT I H B PEA | 1 i 5 0 B4k ) BESE AT 08 (Bedh 5395, 2018) o =8 2%
LT 258 1 A3 il BT A R ATy 7 AR S, T i L P43 9% il A SR RAT W S ) A L XL
RARE , A B RS £ Aol = T 19 2L AR K B 2 — (Bertrand and Schoar, 2003 ; 7K i
55,2016) o P, A 2 AR B B AN N R IR B, 2 R R Al B DR 3R AT D, T
FEB A L (8 A A AU 0

25 LR, A R W K AR, 19 48 B S R AR HAT S A0 SRR, 4
B B RS AERL ARG I S 4 P AU O LR IR B ST at, SRR N S S AR -

B 1 e iR 5 A R B XU AL

= RERXGERMAE

(—) KA EE X

ARSI SRS TR R A 25 MU (MMC) |, B AT 15 IR G i 5245 (2018) (97 i, I 3]
P —MD&A SUARE BARM— IR = AP BRI TR AR A

TSR BT, BN T S5 S T ) M A R s W e A PR %k
T 55 2 T S, o SO AT A E KT 2 AR 555 2T U R oG
WFTEARXT LA, B LB B 58 BE I 55 22 TH s e F A L (E R — ek iy ) i A
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RE TR LA B2 2 55 231 A B 45K & L (Loughran and Medonald ,2011) ', 75 1 SCH) i
S rb S S A, P — B ] A L A M D) 2t e I 55 2 A, et R sl fa ot
SEW 55 ST LA 40, BRI 3 R — AN (R A — R il i b A0 D < sl
BT AN BT, AR SORE B W 55 2 T U Hh SO L LU B S oA o)
AP BTN . BRI, A1 W0 5548 B AR 2 it A BRIV 95 2o T AR,
S KT RO 5 R AU ) A58 v 2 78— SR R B A AL, T BRI TRk i I 55 253t
U A , Db 5 W 55 2 H A OG , FLIA 35 19 N A0 4T, A LA B
R

Xt WA S ST, BAT TSR 2 M B A AU AR S5 Bl BEA A R, il T2
L FIIRNRZE AL —AS 58 ME LUBE 3 42100, By LA 23 il e 1 80 A0 A4 mp SCRI 31 35
R TEDCIERS E B3N T CHiA/R A T R 2 T 27 RFRIL) B 2N 2 2 o BN S22,
5 B — L8 HAT v B R 2 MR B A, BATT AN T 3 13k 10 AR BUR TR S, R
] RE BSEIBCHE PP AL S T AL s A R R Y R L B R AR Y, AT
ST BN e R R A B L

HUIE MD&A SCAME BRI AT eRt A7 N TAhA: LUaf i 8 BUZ THE 5 0 i 7 38
SRR ORI o BTy R BT B AR I B AL = ZR 00 R, B A R
2005 42008 4F- 2010 4FA1 2015 AF-PUAF AR, 36 252 AAEAS 6 2 ) AR E I3k
L5 AR AN o AR TR 25, S EUIECFIARAR (2015) 1751k 18
JH1 Python ) Jieba” HH S/ iIREER , 455 B 284 i 1) W 55 25 TRl A0 W& T 1L, x4
HUE) MD&A SCA AT A3 i), A i 282 B 3Rl

i, ARG SRR A 2 WL KT (MMC) 145, BRI S48 IR 2 WAL o 24
4F MD&A S aliL A HLEE TR 08 : MMC | = Macro, ./ Words, ,, i MMC; | JE () J2 26
0 A RS LR AR , Macro, 255 @ A2 RIS ¢ 4R (1 MD&A w2 WLIRE AL
i, Words, JE45 i A TSR ¢ 409 MD&A f BaliL i Bt . MMC BOR, Ui g 8 A9 22 0

1 Loughran and Medonald(2011) RYBIFSE #5284, Lo 1 57 ( Liability ) FSA ( Cost) 48, 7E W 55 25 4082 — 4
4w AENE B3 3 (Harvard List) s 310e SOk 0w iai .

2 S R A A 43500 A« W 55 B BRIV 454 B Al (35 /\ R ). VAR I ik - [ 3€ ] David F. Scott John
D. Martin J. William Petty Arthur J. Keown 3 , 45 Hhidk s lAS 23+ X REC A 2ot A 5 578 6 (B I0RR) ). BRI RI:
A [SEIARTE - T CBR/RTE JEVGA - A DUMRL T v0/R - R 35, SRMETI X 208, 1 A0 I o A5 A B e b X
CEB22 (SN ). EARRE R . - RODUER B IN 2205 - M. SR 2, BR R ARSI W 55 2o b i (O
et R ). PREIARKSARAGE . ZA%E - P R - A FILL JHER - D. BHE IRE K I

3 WSO ATEE (VY Tr BT R ) ) (55 6 R, mivall %) | JESCRR i A58 CEMLA B2 ) (55 19 1,
WS - PRZURRR R - RSN ) IO CRA /R R E TR AR (298 - BB ) I8 At 2 ANBGG
MR BTG R M LT KRR % 5 R WA TR AR R =5 WA

& Z R VAT E PRI MD&A BN B A TEAN RN, 2B N AR A I TR, R AR FIAS ] MD&A
TRAITEFEIR A —E A [ E § BB, O FATA R R I MD&A w52k T — 5 B R X, FHN 7 sEEAT 3, AR
FIREHUAHE MD&A F53 AL IOIIN , A3 B T 58 42 1 52 St 2 U MD&A 8%

5 TS, BRI R B R
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INFIKOT- s o FERAEERS 36, 5 I8 Hassan et al. (2019) (HF 554 BALTE 19 22 A
IR bR &
(=) BRBRE
ARV 1, & 10 2 WA H LA A8 B3 XU 3800, 2 B Bertrand and Schoar
(2003 ) \Bamber et al. (2010) &K 55 (2016) AR5, oA T80 I T A .
MMCL-J = o+ ZYnCVi,t—l + &, (1)

MMC,, = a+ X v,CVi,y + Apse + &1, (2)

Horb , MMC J2 58 2 WA AR o BB (1) S BEERE R, R 7EAS I B8 KUAG 1
BT 0 [ AR AR (2) Y A, e TR 5 JRURS 25500 1 78 o, FEA o /2 DA A 3L
AN g A (9 [ 52 %500 ( Bertrand and Schoar, 2003) , HSRLARTE (2) # i #E A R* HoAE
(1) A7 B30, ZRBH CEO 194 [ 52 R0ON; 23 S 35 488 IS 700 iy g e 3 8, 0t B s 2 A
123 52 B4 PR RS RIUNE ) S 2 52 )

P AR 5 (CV) AL45 : Tobin Q {8, FHZ> ] B G T AMME 5 53 55 T A (B2 B L
WP RIN B (CFO) |, 81580 7 A= 1 G B0 G i 1 R DL S5 75 4k A AR
(Size) , A My AFER BB 77 B E SR X E; BE A3 (Leo) | FHAF R B 67 i B LA ARE R B 58 77 1
BB ST (ROA) | FHEHRNE R LS P 3R s 23 "4E 8 ( Firmage) |, 3 \)_F 4R fRELE
SRATE; B 1577 0 (Loss ), #573 B) ARG R I /N T2, WHUE R 1, 5024 0, By [l
P 1A R AN ) [ 5 RN 6

(=) FEA LR

ARTSCHEA R 2001—2018 AEHA [N A i Bri 2 w], Hedr SRR T & miZs B A ], Dk
53 W 55 B A O AR A . AR A4S Bertrand and Schoar (2003) J2 57K i 55 (2016 ) BF5%
R T 3 E T R B (A e T v AR IAE B XRS50 1) ), FRATTER AR AR Y CEO AR
HRES AN 3 4R DA S 2445 21) 28440 /A OWINE . 3 8 A N RRAE B e U T [ 28
G P I TR P, AN W) 2 A A AR TR U T E 28 A RIS A . XA
JE T RN A SCHEZS F) R AT 2R 28 (Cluster) |, ir A 18] 5 34 2R A £ ( Robust ) i, 1t
G, Ryt G S AR SE A, TR ATTRT A R 2 T I A TSR AT 1% KT 46 R AL B

WSR2 R G AT

(—) fidtegeit

F1ARE TR AR . R Z WA (MMC) 1P 3 {E 8 0. 15, bRifE 224
3.30% , UL WA [R] Aiall 22 [ & 48 728 A RIATAE— € [ 22 5 o TobinQ HI¥I{ELN 2. 07, 24 7]
PR (Size ) 32{E N 21. 86, ROA FYXI{EL N 0. 03, 24wl P88 7= £ R (Lev) Ty 46.26% ,
ZEMW G (CFO) ¥I{H 0. 04, 23 R 4F#S (Firmage) ¥I{H N 2. 69, 28 7] 5 i 748 &
(Loss) BI3I{E N 10. 64% , 55 H /K BE5F (2016) BFFEHEA—EL



178 A I L #5491 1)
1 TETSHRMESIT
Variables N Mean SD P25 P50 P75
MMC 28440 0. 1490 0. 0330 0. 1275 0. 1499 0. 1701
Size 28440 21. 8578 1.3282 20. 9275 21. 6901 22.5893
Lev 28440 0. 4624 0.2214 0. 2936 0. 4606 0. 6205
ROA 28440 0.0318 0. 0674 0.0119 0.0335 0.0614
CFO 28440 0. 0426 0. 0757 0. 0022 0. 0425 0. 0854
Tobin Q 28440 2.0712 1.9321 0. 8259 1. 4881 2.5825
Loss 28440 0. 1064 0. 3084 0 0 0
Firmage 28440 2.6893 0.412 2.4849 2.7726 2.9957
(=) SHEZE Rt
x2 BEEWANNETEGTEESXIEMM
(1) (2)
MMC MMC
Size 0. 0028 " 0.0016 ™
(4.61) (2.01)
Lev -0.0114 " -0.0133 ™
(-5.56) (-5.58)
ROA 0. 0067 0. 0028
(1.43) (0.59)
CFO -0.0075 " -0. 0066 ™
(-2.78) (-2.30)
TobinQ -0. 0003 -0.0003 "
(-1.44) (-1.86)
Firmage -0.0135 " -0.0158
( -4.98) (=3.77)
Loss 0.0013" 0.0014"
(1.73) (1.80)
Year and Firm FE Yes Yes
Manager FE No Yes
N 28440 28440
Adj - R? 0. 5441 0.6511
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(1) (2)
AT (2) AR TR (1) Adj — R® (RS 2 -

Adj - R* 2 {kfH 0. 1070
Adj - R 5L 19. 67%
Vuong statistics 34. 8934

T S R At 1 AR L M DA &k DR 2 ) [ 00 5 162 W) J2 TSR 2K ( Cluster) , SR AR ( Robust) f11; 455 4
e gt U S RIERIRTE 1% 5% K 10% 19 BEMKE R, DU AR AR

2 Al TR R AR A B KRR RN [ A S5 5 . 25 (1) SRR (1) BeA
N B ACKES B AR ] 5 0L [T VA 25 2R, 55 (2) B AR B (2 ) A 1 4 B 1 23
M EIEZER . A1) 1Y Adj - R Jy 54.41% B9 (2) 1 Adj - R® 2 65. 11% , AT T4
RICL) 328 7 10.70% , 31X 5 57K P55 (2016 ) IIBF 45 SRR EEAT , W3R  INASE
PR [ ROV BRI Adj - R A1 T 19. 67% (10.7% +54. 4% ) , B2 i A #E# [
SERN Z 5 BRI HA DL BE B 180 T 19. 67 %, Uk WA HHAE ] 2 3550 107 8 8 44 i 7 A7 £ i
BEIIRE . FaREE SRR, Al 2 1 14 e 5 2 WL 0 B AT ) S 1 gy A AR BT, 22 B
BB NAUKS 1) 325 50, 3R 0 A 5 2 XA A

(=) Rt TR g

N DR FIREER, AT T R AR A 5

B, U R WA R B K. B AT 2 R Hassan et al. (2019) 1 F
FE, H BN T R AL AL B AR 1 R A OO AR AR S A U MMCW,, =

T (1[b e M\N] oy
b i Ssn
= o HHT MMCW, | FE IS i D F S AR B AR M

B EWOAFIK A, B 2 i 22 F) e ARRBYTRES R o 11+ JJR487R %, b FOR A2
WAL, M A 0 725 ML SR , N 27 bR 25 2% Wil 2 w8 1) 22 i, JH A 9 ) A
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Does Managerial Macro — cognition Have “Imprinting” ?

Evidence from the Effect of Management Style

LUO Yonggen RAO Pingui CHEN Can

(Institute of Capital Market-and Audit Governance Studies for the Greater Bay Area
(Guangdong, Hong Kong, Macau)/School of Accounting, Guangdong University of Finance & Economics;

Management School, Jinan University; Faculty of Business Administration, University of Macau)

Summary ; Due to the complexity of the business and economic environment, managers are faced with a large
amount of complex and vague information, leading to a serious problem of information overload. However,
managers have bounded rationality, which makes them unable to fully process and interpret environmental
information. Managerial Maero — Cognition ( MMC) refers to the managerial macro cognitive structure and
cognitive process used by managers to process, interpret and apply macro environmental information in decision
— making processes. Although they face the same changes in the macro environment, different managers make
highly personalized interpretations and judgments, affecting their corporate policy choices and decisions. As a
result, managers’ perception of macro environmental information is affected by their personal experience,
personality, thinking and values, thereby reflecting clear personal management styles.

This study investigates whether MMC involves a management style and its mechanism. Taking all Chinese
listed firms as our sample, we use natural language processing technology to extract their macroeconomic
vocabularies from the Management Discussion and Analysis ( MD&A ) section of their annual reports and

construct an MMC measurement index to test whether MMC has a management style. The results show a clear
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form of individual “imprinting,” that is, a management style, in MMC. Furthermore, this management style is

significantly affected by the personal characteristics of managers. We find that managers’ academic qualifications
and overseas experience are positively correlated with the effect of management style and that the government
background of managers is significantly negatively correlated with the effect of management style. Moreover,
their managerial ability is significantly positively correlated with the effect of management style in MMC.

Our study contributes to the literature in several ways. First, previous studies identify a firm’s management
style in its investment decisions, risk preference, tax avoidance, earnings performance and information quality.
This study demonstrates that MMC also has a management style, indicating the differences in the effect of
management style between different companies. This finding enriches the literature on the impacts of
management style on the decision — making of Chinese enterprises. In addition, this study provides a new
research perspective on managers’ personal characteristics and related attributes. It provides an important
reference for companies to choose suitable managers and offers empirical evidence to better understand the
decision — making process of Chinese companies.

Second, previous studies have measured managerial ability in terms of individual education level, test
scores, etc. (Borghans et al., 2008 ; Almlund et al., 2011). Firm = level research traditionally uses managers’
personal experience to construct a managerial ability index, which quantifies the level of executive capability in
terms of general purpose skills or professional skills ( Custédio et al., 2013 ; Mishra, 2014 ; Zhao Ziye et al.,
2018). From the new perspective of managers’ ability to interpret and respond to changes in the macro
environment, our study uses the macro environmental information contained in the MD&A section to construct
the MMC index, which enables us to examine the specific reasons for the formation of managers’ macro cognitive
abilities.

Third, this study expands related research on managerial cognition. Prior studies have mainly focused on
managers’ cognitive abilities from the perspective of individual demographic characteristics. In contrast, this
study measures managers’ cognition of macro environmental information from the perspective of the macro
environment, enriching research on managers’ cognition.

Finally, this study has practical significance. In a complex and changing economic environment, managers
with higher MMC benefit their firms by allocating limited resources to more profitable projects. At the same
time, giving the information asymmetry in the labor market, companies can screen senior managers based on
their personal characteristics and hire managers with high MMC to improve the efficiency of enterprise decision
— making.

Keywords ; Managerial Macro — Cognition (MMC) , Management Style, Managerial Characteristics, Managerial
Ability
JEL Classification; M12, M40
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