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ABSTRACT

The current literature is inconclusive with respect to the effect of prior sales changes
on the asymmetric cost behavior of companies with a competitive strategy. This study argues
that companies implementing competitive strategies face significant resource adjustment
costs, leading to varying relationships between prior sales change directions and asymmetric
cost behavior. As a result, the prior sales change direction affects asymmetric cost behavior
only when the effect direction is consistent with the strategy; otherwise, it is irrelevant. To
test the conjecture, we used listed and OTC companies in Taiwan as a sample from 2010 to
2020. We categorized these companies into two subsamples, prospectors, and defenders,
using Miles et al. (1978 ) strategy typology. Our first empirical finding shows that when
prior sales changes increase, operating expenses exhibit stickiness for prospectors, whereas
there is no evidence to suggest that downward of the prior sales change affects prospectors'
asymmetric cost behavior. On the other hand, anti-stickiness takes place for operating
expense when prior sales decrease for defenders. However, when the prior sales increases,
there is no significant correlation with asymmetric cost behavior. In addition, this article
finds that when sales declines for two consecutive periods, prospectors exhibit anti-
stickiness; whereas when sales revenue rises for two consecutive periods, defenders show
stickiness. These empirical results indicate that companies implementing competitive
strategies need more pronounced trends in sales increases or decreases to adjust their
resource allocation decisions. This article specifically points out that companies, in order to
implement competitive strategies, are unlikely to change their resource allocation decisions

in response to short-term sales fluctuations, thereby creating management limitations.

Keywords: Asymmetric Cost Behavior, Cost Stickiness, Anti-Stickiness, Competitive

Strategy, Directions of Prior Period Sales Change
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Anderson etal. (2003 ) J2 5= 5% A B A G PR 2 SORR - R ECSURIRIE T
SR (1) FRERYSE e EE AR

LnCosts; =ag*tay*LnSales; ay*Sticky,, (1)
Hoifr o I Z S ZGHAT - R (CRLN T t (CRFSE -

LnCosts;, = CFENRAMEN 1 FEHVE 2 EIEREE > AR S ERE
&R SHE S S 2R 8 S T A - B E RS
W s& 5 FINARERS - BHE B A E SO DAHESH B A R e B AR

(N

LnSales;, = tEHFHERAMRER -1EFHEUAZESHYE LRI E 288 #-

Sticky,, = RFBENEZEH > FyDecyxLnSales;, > & t FIHE MR E LA Z
&> Hh o Dec Ry R fEEEH - £ AV B UL A SR SR -1 SRR By
1> BAIR 0

BERE AR O R LR S B B U A ) R B 1% B R m BB R ERE - BE
HISH UL AT B 1% 8 G p A [m T EENIIETE | - ar (RGN %FT 5 11
HY AR ES - 1M oy +ap (RRUL AR 1% ATk D B AR B » & oy +rag<ay > RIRFEUL
AP > BT R SRR N R F B BT IR AZES - 52 > &0
AR AEE M 1 IERN KRR R M -

AW B M 2 i 22 2% Bankeretal. (2014) fYATHASH UL A2 EHEEL > 1

AT EERIZEE (Control) i R E M BUARAITE - IEAMBIERFEEE E MR > AT
FIEC (2) *

LnCosts; =, +Inc; .1 * [,Bi”" xLnSales; ,+,3§"C><Sfi0kyl; t] +Dec; ;1% [,B?ec xLnSales; ,+ﬁ§ec><StickyL t]

+pControlxLnSales; /+pControlxSticky, +BControl+ Z YearFE

+ X IndustryFE +e; (2)
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Hifr o R (1) Frigs & Z 809940 T -

ey = AUESSEBCASEIIRINN - 1F t1 EEAUB A BB 12 05
Bl FHIRO

Dec,i = AIMSYEUCATREMITEN - 48 t-1 I8 S ABBER 2 455
Bl BHIRO

Control = PEMIBWEEEERE (ding,) BTHRIE (Einy,) HREHHE
(Rety)) » EHWT -

Ain, — AR - DEEEERLUFH A -

Einy, — BT - DA T ABIRLUBS B AT -

Ret;, — PN - DL ¢ R T RSO (R -1 SE SR SRR (1 T
B ¢ SR A S BB -

YeawFE = (EREEIEECR » BRI AE R ROE A -

IndustryFE = BESRETHE  PISHAS BT E R -

BT B AE BT BY B A BT T > S U A EF R A B 5 A
BIERBISY A BT T > B B UL A T RIS R A B 2 (58 B R AT
RIHASY U A R IRV T - SIS U A BT R AR S B B 5 Y B e BT 34
BUA TRERVIFI T » & BT R ¥ A 2 8 2 {48 - fR 92 Bankeretal. (2014) »
RIS A BT T - S8 A & TR A R RG> A BB - BB
By ELATB<B - TIAEATHRSY & W A TR YIS T » SF G T AR RE A 1 T 5%
B » B EL I B e+ BIADE B TE ELBDeC+pDe >0 o AT 9% TR S BB 1E AT HA 9 £ it
A BTSN T > AT E G R TR E AT B U T A58 T AT 2
Y -

fR#E Andersonetal. (2003) - AR &1 O BE 2 B &R R Z 22 KA
IOAEE A S H SIS > BaEE®RE (din,) ~ BT8E (Ein;,) D1 HE R
(Ret;,) - KWt9t2:% Bankeretal. (2025) - [ (2016) B8)ZBEE (2021)
VERISEE B S Sticky, XN AHEGHA - BEMSRE (Ain;,) LR TIE (Ein;,) 577 RE&E
FEAAFHEL B T AR F I E U AMIEL - Anderson et al. (2003) 32 /& ERE (Ain;,)
BlE T 8% (Ein;,) SR BIRPRERA - AR E BT RS 2 BRI A ® T fit
ST AR AEE S - R R HAAREE 2 p A, HE - BEREM - K
Bt HP(THRIE 2 EHERIEA BN MK AFEE S EEEREHET
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SRS A - R EREERGE S RBEE AR E T oK TRV T 2R
RIE A ZE THERTR (2 2 By KB, Ry 1E. © B % BB b 9T 50 5 2 SR B F B B B FH BBl A 5
EHA{E(E(Z#8 (Lev & Sougiannis, 1996 ; Banker, Huang, & Natarajan, 2011 ; Chenetal.,
2012) - W B MG EEEMIERIEEE HEHEE N PR S 2 R R E & B =
( Banker, Huang, Natarajan, & Zhao, 2019) - & 2|7 RS & & 2 (EE I
P2 2 EEHSGHEEN WL ARWHEIARE B (Ret;,) DAFZESITH 551 B 2 £&807
HE » BATHHIRERBFH EE M 2 T -

FEE o AR T aOsE — 208 220 W BH AT HA DY & U A S Eh i S BE o R RS S I R A
B2 > 2% Banker etal. (2014) R HERATF] (3) = -

LnOE; t=ﬁ0+ﬁ%mc xInc; . xInc; .1 *LnSales; t+ﬁglnc xInc; .y *Inc; . *Sticky,,
+ lnCDec xInc; ;o%Dec; .1 *LnSales; t+ﬁ£”CDec xInc; 1o xDec; . *Sticky, ,
+ﬁ? s Dec; ., Inc; .1 xLnSales; PLﬁ? s Dec; o xInci .y xSticky,,
+ﬂ?Dec xDec; o*Dec; .1 *LnSales; t+[>’§Dec xDec; .o xDec; . *Sticky, ,
+BControlxLnSales; +pControl XStiCkyL TBControl+YearFE+IndustryFE+e;, (3)
Ao BEEC (2) BESNE = FEA T -
Inc;., = FREBEEE > AIRHSEEUA BTG R 1> BAIR 0.
Dec;r, = FyREBEEE > AIRIHFEEUA TR R 1> GAIE 0 -

By Y U A S B A T AR 0 3 IR (R S Y B BT Y

B A EBETRIHIRLE ~ BTEISER - & R S 28 S BR800 A iy &k

SENHTIT IR E  BTHISER » SR B S8 S BRI A0 Rl g A g
BT EIEEE ~ BIHARLE - SRR IS E 28 S B0 A 80 A R il i A S 8T
MIHAEER « ATHARR R - B RV e S B S B0 A 80 A0 B S A S B
HATEIE - S HIM ISP S8 B GE AP U A S B R -
D SR P R -
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()RR
1 EEEHA — piE AR IEE 28 2 B

Ciftci and Zoubi (2019) &3 B UL A EENEE N EENZE  RifsT]
REH HE KSR L TSR EE o It AW E o —IEE M S S A B AT
TASH E U A E i SR KAV E e A8 T AR - DIx (2) BIFEE - #Ed (4) -
(5) M=o Al ke b Jo bl =& AR (R - B0 Al BB AT U A TN EAE R
(AW HIREZE) - B RAIETER > 2RERREE M - SAHEERIHEE
W AT &5y B B HA S & RIE PR (LDecii=1) DK —f% E0/INMEZ R 1T
(LDecit1=0 & Deciia=1) > #&RH T (4) =K :

LnOE; ,=y0+y€”c xInc;, ;*LnSales; t+yg’c xInc; ><StickyL ;

+y11)ec xDec;,.1*LnSales;,
+y? “xDec; . xSticky, t+y§D ““xLDec; . *Sticky, ,
+pControlxLnSales; +fControl, xSticky, +pControl, +YearFE+IndustryFE+e;,  (4)

Hifr o g (2) BHSME I EEAT T -
LDec;,; = FEHEEE > miISH S TERERESE P8~ 1> SA1R 0 -

EHGSRABENATR g u“ﬁETﬁlJf*/R V5B Ry IEARALAT IS &5 — AR
INETZRAGIRI T 2 RBE M P B R IEARIEATH B ARIEZIRIIRN
TR 2R EE N

fefEE B RBATHHE WA LAAIERN (CAVSTHEEREZE) &5 BRiE B
Ry > A IR - BCARB R AT Y S WA BT R o R mi A SH KR _ETTRYR
St (Lincira=1) PLE—#EM (Lincira=0& Inciva=1) » FREH T (5) = -
LnOE; ,:y0+y§”" xInc;, 1 xLnSales;

+y§”c *Inc; . *Sticky, t+y§1”c *LInc; . *Sticky,,
+y?e" xDec; .1 *LnSales; t+y§ “xDec; ><Stickyl.’ ;

+pControlxLnSales; +fControl, xSticky, +fControl, +YearFE+IndustryFE+e;,  (5)
Hifr
Linc;,; = FRREEEE - gl EWA LR EE T UER AL SRI&0-
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B R OTEAR R G IR T RUNEI B B IE (R AT S RN
VB Bk T b3 S BLERINE B A TE (O RAE RIS SRR R AR T
2T EE

2. EEE A — I H R R E
Bankeretal. (2014) 5&H&CHE A DLFTHASHE G U A8 75 = FEHIR 2R FE 3K - 2RI 48
Ho aC st m] e B A HE A TR > IRIIE - AWFZE A S R B R A EH &8 o (F BB

It Z— o LAE (2) ~ (3) BB IIASSAESR (Prosy,) LLRAFHE (Stag,,) WTE
HIEE ° - A BUEE B ECOR - #EO A WA ZEI R (6) KEGER
SR e A S BB 2 (7) - AilH SRR AZEES R E 25 (6)

LnCosts; =, +Inc; . * [,B{"C xLnSales; -+, “xSticky, z]

+Dec; 1% [,BlD ““xLnSales; t+ﬂ§ “xSticky, z]
tB,Pros; <LnSales; 4Prosl-,t><Stickyl.’ t+ﬁ5Stagl., XLnSales; ,+ﬁ6Stagl., IXStickyl., ;

+pControlxLnSales; +fControlxSticky, +fControl+YearFE+IndustryFE+e; (6)

HEWHEAFT A B U A BB 2 = (7)
LnOE;; ,BO+ﬂZI"C xInc; o xInc; .1 *LnSales; ,+ﬂ2 "xInc; oxInc; . <Sticky,,
+ I”CD “xInc;o%Dec; .1 *LnSales; t+ﬁ§" DeCxIne; .o xDecy . xSticky,,
+,BD % Dec; .o Inc; . xLnSales; ,+,BzD s Dec; o xIncy,. xSticky, ,
+ 2Dec xDec; o*Dec; .1 *LnSales; ,+ﬂ§Dec xDec; .o Dec; . *Sticky, ,
+B,Pros; <LnSales; +J3,Pros; tXStickyl.’ 1B sStag; *LnSales; Pyl (Stag, ¥Sticky,
+ﬂControl><LnSales,-,t+ﬂControl><Stickyl.’ BControl+YearFE+IndustryFE+e;, (7)
Hofr o B R

Pros;, = RREHEEE DBSG AN Z FRKREE HHERE - b7 I &
RELESE (H4LE) ZFE > BI2010 4 B 1> SAIK O -

Stag,, = REEEE > DEEG AN Z FRABREEHHEREE - bR &
RIEM (B ) ZFKE > BI2012 4 B 1> SAIK O -

B R BT A TR & LR T AN © e 2 p M IERE > IR RS
fRfgE 2 p,maEE 2R EEM
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= BERESMRE - RN EHE

AHFZE5 A Bentley et al. (2013 ) ~ Ballas et al. (2022) DL Za#= (2021) HY
07757 S B RIS R AR & Miles etal. (1978) AY1RZFETRNE 7775 - Bentley etal. (2013)
£:°% Ittneretal. (1997) AYJT /A E L NIEFSME LL# & Miles etal. (1978) By
WS H - SREAZO T - (DI EEHEFEELL - SEEE TN ERIREE) » M
PREEENFHHS A SRR EEN 0 Q8 THHHELL « L5 1E# = a2 T
BHEIEENRCR - BEEBEIENBR A LA EEE KRR - THIFEUNG B T8
HEL AT R E RIS Q) EEF ot - EEEANRTEAENRER - H
HRSCHE SR R e N RS (DHEEEHHFEL © {51 Bentley et al. (2013) 3%
5t R A Ittner et al. (1997) BV E » DAHIE B SETT I E L IR BBV ES) - Sohi s
GROE R EE R R E M o BiniE - SRR A SHEEEH S (5)
B TORENME: - BLIE R A AR GE A RR E M - TRl el R I HRE 7y T %
EHRRERVHEREET - CHEINVERIE N E TR RE - SFEIHR @S
hﬁ (O BEARZER | ILIEEEHECERALEEREENIEE - BREEERALE

Fu%ﬁiﬁﬂ? I ARSI E KZ%&V AR RE S i 5 AR BN ITET

» Wi TSE FEE o MAEE ) I i Ekfr Eﬁ 20%LL 5 rEtE ey
(mu4ﬁﬁ% FF B (EAY 20%LL 1 rEtE - E¢ BRI LR TS SR 43 FHAN THIA
77 5] B H A 7 (8 F5 A AH ST S (A1 577« FRAFAF /S (B FE AR AN 4E - 7 8& E Fy 6-30 73 > [
B BUEAE 24-30 7 E W R lEE 5 6-12 o E W BRI -

Hipr o 7GR T -
() WIREEEAHHEE = UIRSEERRIUFHEWA 107 S FREHP

HErE -

(2) BITEEHFHELL = BT ABRRPUFHEUWA - W% 5 FRE Pt
o

(3) HWHEEFHH = FEHEW AR 5 FREHgE -

(4) HEBEMAHFELL = HEAMRHEERNNEHEEHTE - HEEN
F?lea*% S > W% 5 FERBFTETE -

(5) BB = FEBESFRETABIELEE -

(6) BEAEEE = AENE - BREEERERDIEEE - Wi S TR

T -



SEE - BRIET : IS NASS S RESRETHBENRAREM ? UEEGRFRISEE 267

=~ IRBEREERRIE

KRR Z A E 2010 £ 2020 FR 2% i () AFH > KRR 2 ERERE
2B R F#H 1 ( Taiwan Economic Journal, TEJ) © > B E0R 2 H /A B WA 15 1H EORHE -
BEE ~ BRI AETHEER > A AR SHERE - fKigfEN 8 T ABEREE
NEREHERE - £ 1 EIREAE 2B - AREHERE 18,668 £ EFEER
HAHEBRERAEE RN HMERE Z SR iRiEE 473 £ - A ABRGURZEAR
758 & - PEAISEIERIHUR A 866 % - DN ETE RIS 8 e i M B S EEURE
665 & > R ARYERE AR RNy 15,906 & o ARHIE T B SR E R AR E A AT AT
PR SRIS  H  Fe B E R AR Ry 1,481 25 > (HEEREA 9.31% » AR (EE /& 1,246 & > {h
HEFE 7R 7.83% - Ballas et al. (2022) DISERR i =) R i Aoy 8 2 e b & R Aa (s
Sy RMESERE AR 2 8% K 7% » R EA NS LA & & T S5 H B 09 5 AT B R0 4y 8 & 47
2R AR R AN AR ERAK -

B~ HElEER

— ~ ST

2 BRURTESET - B T HERR B E R IRIVEZE > FA BN LU A S B B 2 i S
B DL 2016 4 Ry AL AR LKA D B Y {E 58 ( Consumer Price Index ) F%E o fh4h > By T 9%
kR R 2 - P EE S HAOA e A 1% R (L (Winsorizing ) BRFE - S 88
e ANME BB/ IMEFREIESS 1 R 55 99 H i - Panel A FIR T 48 AR 2 S B8 R 4G HE
FEEE > BEEEMEE (LnOE) 1Y% 0.0223 » thr#fy 0.0161 » FEEEE
0.2225 ; HEEHHE (LnSG&A) HIFITE Ry 0.0198 » thifr#fy 0.0130 » FEAEZE
0.2331; $4 £5 UL AT E1( LnSales 85 0.0134> AT EE 0.0139 > fE38 5% 5 0.3878-
FE4h - ARBHSFEALE Panel B FIoR T 1 S & 78 (Strategy) ZRUMMESET » AAIA
RIS BEE RS 2 ER S 2H M EFE AR ZHaE - Strategy~ 398 Fy 18.1292
R8s 18 > F/MERy T B KAE By 30 © SeBE%E (Prospector) H 1,481 EHZ{E > {4
HIREAR 9.31% > DLK TR (Defender) 75 1,246 EHZLMH - (LA 7.83% - Panel C
TR T 5 Bl 5 R A R R (o WA 4H R AN HY the E K. Willcoxon H iz # i 2 ( Wilcoxon Rank-
Sum Test) - 45RBURCREEN 2 HEEHAHE (LnOE) ~ $HE L HEE (LnSG&4) LA
KB AR (LnSales) Y {EEL AT B S SN RS - HERSRPATER
HMAHEEER  FoRMEACREES ENHSEENTER > DREHIE#EESR
FERERATEGITHIA -
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N

Panel A : 2010 & 2020 & JF 422 (H 18,668

BREE 473

- TR R A B R AR 758

i/ D2 I SR B R R AR 866

HE I AL 2 AR SR ORI /S IR AR RR AR 665

S EFIN i 15,906
Panel B : 7 IR SRIE 73 J5 2 BEA

Je B 1,481

TR 1,246

=~ MR ARBT T

* 3 EH AR BT > bR 7B E SR G RBUR TR B R
B SR - EAh - RNTRIDASRES 73 BB (A L RE & M AR (i 2 e e i LU 22
TREABEE A R AR M2 R - RIS & 0 8 (Strategy) DA R BB &
(Prospector) 1E& 368 ABE (LnOE) ~ BHEEHABE (LnSG&4) ELHE WAL
(LnSales) BURIEAHRE > MR {E# (Defender) HIEBUREAAR - EEGERERG SR
WHFe e BE & s AR = Y TR -

=~ EERTW
(—) AT B A SR B T [H) /2 15 2 BT T SRS B A A S e A

BB etnly 7R e TR S 4 B8 AT e 20— By aR - TSR
HnEs - 2EAESEFAEEEMIRS - M EERT U A ZE) EIHayryiEh T 25 (E
G - Rz o AERTHAW A BB NIV T 2B EEN CRII1FR) 7 - 15 - ebadk
B & MR R A BN, > SR EIRA A2 REHER BN EE A B eEE R
A B E M - AR R IR M AR BN - SRHEE AT F R EREER
NERERAE N (RFIFR) -
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* 2 RURVESET

Panel A © BAS R W A SRR BTS2 8 (N=15,906)
HH FIEE EREE RE Ql A8 Q3 LEZNE!
OE (fa#&IT) 1.0985  2.6425  0.0278  0.1750  0.3647  0.8676  23.6091

SG&A ({HET) 0.8470 2.0109 0.0211 0.1337 0.2824 0.6733 17.4174

LnOE 0.0223 0.2225 -2.9825 -0.0659 0.0161 0.1046 3.9929
LnSG&A 0.0198 0.2331 -2.9752  -0.0731 0.0130 0.1066 3.9354
Sales ({HETT) 9.8511 27.1496 0.0169 1.0326 2.4870 6.7432 310.698
LnSales 0.0134 0.3878  -5.8288 -0.1033 0.0139 0.1290 5.2651
Ain 2.7658 14.8267 0.1347 0.9332 1.3195 1.9752 995.972
Ein 0.0003 0.0003 0.0000 0.0000 0.0002 0.0003 0.0102
Ret (1BETT) 0.7194 19.1730  -347.41 -0.4471 0 0.6320 1844.93
Panel B : /R ZERUE i Hiflr & (JolE® - N=1,481; RB{EE : N=1,246)
Strategy 18.1292 3.9774 7 15 18 21 30
Prospector 0.0931 0.2906 0 0 0 0 1
Defender 0.0783 0.2687 0 0 0 0 1
Panel C @ fAZE RigE
t 1 E Wilcoxon rank-sum f& &
THH JoBEE TREE t-value Pt ] TR fdE z score
LnOE 0.0670 -0.0049 7.52**" 0.0468 0.0001 8.81"+F
LnSG&A 0.0684 -0.0049 7.16™" 0.0483 0.0000 8.47+
LnSales 0.0961 -0.0556 9.04™"" 0.0612 -0.0214 11.267
it ar FE/KELZET] p (E/NA 0.01~ 0.05 ~ 0.1 - t fgiE WY /K HE 73 BIRESC By >
* 5 1 Wilcoxon rank-sum #8 € By =2 /K4 BIREEE B +++ ~ ++ - + o
sE b EEERW : "TOE, KEXEEMN > DIEHEH +EHEH +HEERHEZ TS

G&A | K EEH » DIEHEN + EEENIEZ ; "LnOE | HEXEHNA
PN TLnSG&A | HiHEE M ELE A% " Sales | FyiFHEULA » 434 E
WA — s EREE B4 " LnSales |, R iF A BT AL E AEE ; T Ain HEE
SRS DB ERDUFHEIWAGTE ; "Einy BKETEE > LB T AHERI
FHHEUAGTE 5 TRet RFEHEEBIES) - DL i AF] t R AR RO B
t-1 R R P RO [ R e DA t S AR SN BT 5 5 T Strategy | Ry db FESREE 7y
# > 7% Bentley etal. (2013)51E 7 ; " Prospector | By 4 EEEZAE 4 » & | Strategy
By 24-30 7rBE By 1> BRI E 05 ' Defender | ffE{EEEEA » & | Strategy | £ 6-
12 50 1> BRI 0.



%% 3 Pearson fHEHHREIF=R

(1) (2) (3) (4) (5) (6)
(1)  LnOE 1
(2)  LnSG&A 0.958"* 1
(3)  LnSales 0.528"" 0.525™" 1
(4)  Dec, -0.369""" -0.368""" -0.533""* 1
(5)  Inc,, 0.111%" 0.102*** 0.0257" -0.114"* 1
(6)  Dec,, -0.111™* -0.102*** -0.026* 0.114** -1 1
(7)  Ain -0.088"** -0.091"* -0.292"** 0.059"** -0.031™** 0.031"*
(8) Ein -0.037"** -0.049"* -0.163"** 0.086""* -0.042"** 0.042"**
(9)  Ret 0.028"* 0.029*** 0.037"** -0.059*** -0.006 0.006
(10)  Strategy 0.081"* 0.077"** 0.092"** -0.093*** 0.158""* -0.158"*"
(11)  Prospector 0.067"* 0.067"" 0.068""* -0.068"* 0.112* -0.112"**
(12)  Defender -0.036*"* -0.031*** -0.052*"* 0.053*** -0.083"** 0.083""
(7) (8) (9) (10) (11) (12)
(1)  LnOE
(2)  LnSG&A
(3) LnSales
(4) Dec,
(5) Inc,
(6)  Dec,,
(7) Ain 1
(8) Ein 0.276"* 1
(9)  Ret 0.003 -0.007 1
(10)  Strategy 0.028"** 0.281"* 0.004 1
(11)  Prospector 0.031™" 0.155™*" -0.003 0.577"" 1
(12)  Defender 0.007 -0.120"** -0.007 -0.519"* -0.093"** 1

0LC

=S

SN/ TH

—
—&#

HE

Thd—EY
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it a BHEKAE Ry p E/N20.01 ~ 0.05 ~ 0.147 HilEEd ™ °
ik b BEERHH  LnOE Fys BB ALE AH Y LnSG&A i E S FHALE AEE 5 La
Sales Fyi#$H B WAL E RAEEL 5 Dec, R HEEE - B EURAEE) TR &
s WRANESO 5 Inc,y Ry REBEEH - ATHASH EUR A E 8 B R BHRTR0 S Dec,,
%Féi‘%}%“iﬁ AITHHSE B U AN BB TR R 1 BRI S Ain B EERE > DIEE
FEFRLUFHBUWAGTE © EmBETRE - DLE THANEERIUFHEWAGTHE
Ret By TS HESRFM S 8N - DL i (N H] ¢ R AR B U BURK o- 1FR JE R B SR (i 1%
Feld ¢t T MEEGT R S Strategy By (b FERUK 778 » 275 Bentley etal. (2013 )
STHE 2 5 Prospector Ry JoBEE R A - & Strategy 1524-30457 85 Fy 1 > & |l B0 5 Defender
BIBEEREAR & Strategy Fy6-1247 05 F51 » HHIEO -

% 4 BT T BBLEEY R R AT T SRS S U A B T I
7E Panel A BB E BRI - FHEWS - SEBF AT S A% H) -7y
EET 2 HHEEWAKRE 1% SEEHKNE 0.320%(ﬁ’§”"—0.320 »1=5.62-p<0.01)>
118 HA S S U T 1% » B8 R /L 0.191% (fY°=-0.129 » t=-4.57 > p<0.01) -
SRR AEE Y - 5 Hla - B—J70E » ERTHISY U A ) TIRAEET A8
0.207 (t=1.95 > p<0.05) » gDk 0.102 (t=0.72) - REEHEKEE - BELEZHE EH
I AT RIS S U A B T B e EE (B E M H B IhAE 5 S FE Hib - 7E Panel
B Y8 B4R O h S E — B4 R -

RIEFEANGE - PEME - EAEEWA TRENVERT - ERHER AR
B 1% BEEFRKE 0.187% (f2“=0.187 » t=2.44 > p<0.05) - [ & EUW AT
i 1% > B2 R /D 0.374% (B5=0.187 » t=2.11 p<0.05) - R I HIRA K (EEH
M o STFF Hic - B—J5TH » ERTHISY SU A8 A9 T > A8 0.291 (1=3.19 -
p<0.01) > Bk 0.051 (t=0.46) REFEE/KE - BELEH A5 CRATHIHY &
WA BT TR fE B A B A E A 22 - &SR FF H1d - 1F Panel B (Y8 E &
Mg i G 5 — B & -

eGSO E 7 BUA YT ST THIH H B A 9E — 28 - BEBEHESR - EABEEER
tH o Aing X Sticky, 2 B, #5-0.005 (t=-2.45> p<0.05) : Ein;xSticky,, Z P Ry-417.766 (t=
-2.77 > p<0.01) : Ret; xSticky, = f }5-0.000 (t=-2.29 - p<0.05) - & ZHEME M » %
TRERBEE S BEERIE - B TR PR S R R A s A MRS SRR 0 A
HE1 Andersonetal. (2003) -~ Kimetal. (2022) K 4tzBiss (2021) Wfgess it —20
HF a7 8l - R fE RS > din; <Sticky, 2 B,y 0.016 (1=-2.34 > p<0.05) >
BRHRBEENSEEREASH FTHBRSEEAREEAS  FaRETEESRE
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AT RERE )] 2 A = T Ein; < Sticky, .2 B¢ F5-948.646 (1=-2.41> p<0.05) » FIRfd
& B T EEE B EE A R EREME - &1& - Ret; *Sticky, 2 fyFy 0.000
(t=2.57 > p<0.05) - SHATG A 5 o8 7 0y M (F R B FLpOAC B ] PR A JHE &S R
B Costa, Habib, and Bhuiyan (2021) HYWTZE45R —2L - FE 55 2 F e 4R oo A o i 2]
—HHVER

(=) B W A AT HA 5 U A SR B T (A& 15 52 BT T SRS A AN S e A

fibs 5 45 RIS A BB EHEA TS F-0.210(t=-3.68> p<0.01) » Tl A" 0.438
(t=455>p<0.01) - BHRICEEE R T (£ HG R RTIISY BOUC A LT A ek - 72
B A T AR T B T IEMBE R SRR EE M - SRR
12— BRI SR AT I5Y B A BB T ) (R (3 TR B R A 58
HEITRBIETE - WEHERATY  FFERR H2a 8L H2b 3 53— J5H > RREEH AN
B 5-0.249 (1=-2.10 - p<0.01) - fP*F 0.260 (t=3.51> p<0.01) - B RFEMEE
b T A T SR B A TR O T R R S e o I ST S B A
EFFEUES T o IR R E A SR > SIMEE - 77 R H2e B H2d - B4 4E
RITHA 4 B U A B 7 (DR & O » JeBEH RABIRE 2 By P Bp IR E -
U4 R R B AR T RTIISY UL A S B [ R WA E M A R
S T IRIS 2 FORIL AT - R BRI P S BB s (R
#) o BILAERBER o AT SRS Y (3 7 S O RO ) R S B B B
AR AT -

g~ REEST
(—) i 5 A ]

TEFRAFIE o3 ffreh - AP 2 IR 28 A 0 50 3 1 S SRS R A A g 3 7 U el HH S i o
TREEEA » WHEFR RS W & RIS FF MR Y 75 A =8 DUEA I 0 A7 1 FE sl A 7788 7 SRS Y ¢
AREM - SBEE RIBEBEEEAT D RIEE 9%k 8% @ E BB LR ERAKR

(Ballas et al., 2022 ) - HHEEH S 4 winsorizing BEHE - 281 » M K SE I 2
T ET T RS » L4 R AT RE A 2 il (E 52 BV RER - RIIL - ABH TR R R ug Y
B EEEIE AR - AT R By Strategy /it 23 2 30 73 > AR (EEHY
REAET B By Strategy /It 6 2 13 57 o LR RERE IV ARE R 2,233 (HEIEARL
14% - (AR AR (R HIEE AR 2,061 (L 4EE ALY 13% -
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F 4 FEIRESEA T RIEASE SUL A S8 5 ARG R 2
Panel A
eXEHEHR (OF) it k] R
Coef. (SE) t-value Coef. (SE) t-value
. -0.129 0.066
e xSticky,, b (0.028) 7 (0.117) 045
Dec;,.i*LnSales;, B ( 8:%8; ) 1.95™ ( 8:5?; ) 2.44™
. 0.102 0.187 o
Dec; . %Sticky,, B (0.142) 0.72 (0.089) 2.11
Ain; xLnSales;, B, (8882) 2.58"" (8812) 1.24
. . -0.006 0.018
Ain; <Sticky,, Pa (0.002) -2.81 (0.005) 3.38
, 370.542 i, 766.725 -
Ein; xLnSales; Bs (143.513) 2.58 (347.612) 2.21
. . -471.161 -818.48 -
Ein; <Sticky,, B (153.477) -3.07 (351.989) -2.33
Ret; *LnSales;, B, ( 8888) 1.07 ( 8888 ) 0.30
. -0.000 . 0.000 o
Ret; xSticky,, Py (0.000) -1.71 (0.000) 2.56
, 0.002 0.005
A % (0.001) 387 (0.001) 444
. -47.009 - -51.153 .
Eie Fro (21.356) 220 (31.014) 165
-0.000 0.000 o
Ret;, i (0.000) -0.29 (0.000) 206
-0.010 0.039
Constant By (0.084) -0.12 (0.040) 0.98
YearFE Yes Yes
IndustryFE Yes Yes
N 1,481 1,246
R’ 40.57% 37.94%
Panel B
HEEHER (SG&4) b TR
Coef. (SE) t-value Coef. (SE) t-value
. 0.133 0.051
[nci e xSticky,, A (0.030) 443 (0.111) 0.46
Dec; .1 xLnSales;, B ( 8:?32 ) 2.23" ( 8:(1)3; ) 2.49"
. v 0.068 0.181 -
Dec;,. xSticky,, it (0.143) 0.48 (0.091) 2.00
aimLnSale o M T

S
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B4
Ain; xSticky, B, ('8'80025> -2.45™ (8:8(1)3) 2.34™
354.757 - 904.271 i
Ein; xLnSales; Bs (137.783) 2.57 (386.066) 2.34
. . -417.766 -948.646 i
Ein; xSticky;, Ps (150.654) -2.77 (392.858) -2.41
Ret; <LnSales;, Jia (8888> 1.20 (8838) 0.27
Ret; <Sticky, , By ('8 'é)(?(?) -2.29% ( 8:888 ) 2.57™
_ 0.002 0.005
Ainy, Py (0.001) 279 (0.000) 3:20
. -41.716 . -41.715 o
Einy; Pro (25.315) 165 (18.179) 229
0.000 0.000
Ret;, I (0.000) 0.67 (0.000) 0.72
Constant B, ('8 '(?8194 ) 0.16 ('8'100124 ) 0.14
YearFE Yes Yes
IndustryFE Yes Yes
N 1,481 1,246
R’ 41.34% 39.51%
S BEHEKHER p E/NR 0.01~ 0.05 ~ 0.1 43 BIFES ™ =« "
ik b t-value RyFR{RAEAERET R -
it ¢ Panel A Z [EBEEEEN (OF) EHEHEH +EHEH +HEEH > WEH
REEGETE 2 - Panel B 2 JEES B L HEE M (SG&A ) DIEHEH + EHEH
WHE AHEE R
af d - BHERHA ¢ LnSales; ﬂ%d}f}é%‘%]\ﬂy H 2R$T8 5 Sticky, J&Dec; <LnSales; Ry XFRE

[V 2 B85 Dec; Sy FEHEEE > B EULATIRER K 1> SHNE 05 Inc; g FHFE
B FIHASH B A LR R 1> BRI 0 Dec,,ﬂ% B AT G
AN TR R 10 BRI 05 ding Jy B FETRIE > DIAEEERLUFIHEWAGTE : Ein;,
B TRE LAE\I“%DJ\%U%%M@&%%‘:LKU\?_% Ret; Jy0F- & A B S22 > DAL i
NE] ¢ FEARFEREBOEER -1 FEARFER B ER IR « FIREEIMNEET
B o YearFE RS & E %R 5 IndustryFE Ry 3 [ E R
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5 A [E GBS HLR T B B U A BB T R S AR VR 2

EXEMESR (OF) FoEEE TREE
Coef. tval Coef. tval
(SE) -value (SE) -value
e 0.307 o 0.552 s
Inc; o xInc;, 1 xLnSales;, B, (0.068) 4.50 (0.086) 6.41
_ _ . 2ne -0.210 . -0.249 o
[ncioxIne, . xSticky,, P (0.057) -3.68 (0.118) -2.10
ncDec 0.196 okok 0.250 sk
Inc;, ,*Dec; 1 xLnSales;, ﬁ{ (0.043) 4.55 (0.073) 3.45
' . . weDec 0.049 0.089
Inc; o %Dec; . *Sticky,, i (0.088) 0.56 (0.082) 1.08
cclne 0.251 s 0.163 X
DecyoxInc; . ¥LnSales;, 0oy 66T (oosey 182
' . . eclne 0.007 0.217
Deciaxlng, . <Sticky,, p (0.031) 0.22 (0.190) 114
Dec 0.132 . 0.144 .
Dec;y*Dec; .\ *LnSales;, ﬁ% (0.066) 1.99 (0.084) 1.71
A A . 2Dec 0.438 o 0.260 .
Dec;o%Dec;,*Sticky, , Jix (0.096) 4.55 (0.074) 3.51
0.032 0.006
Constant (0.096) 0.33 (0.091) 0.07
ControlxLnSales;, Yes Yes
ControlxSticky, , Yes Yes
Control Yes Yes
Year FE Yes Yes
Industry FE Yes Yes
N 1,481 1,246
R? 37.75% 39.33%

Fa:

iEb:

Fc:

st d:

B /KA By p {EH/NFA 0.01 - 0.05 ~ 0.1 43 IR /™" ~ ™~ 7 e

t-value Sy fR {EAERERRETA -

JEEEEEEM (OF) SLIHHERN + EHEEM + &R - WHEAHEET

HZ o

SEEEREH © LnSales; Jy /758 & LKU\HS(§7* $I8L; Sticky, J2Dec; *LnSales; 5 QR (8
[ 1 7 858 5 Dec; Ry FE eS8 HHIGY A RIS 1o R 0 Inc; . FyFE

BESE R FIEABA EURA BTG Ry 1 BRIEs 05 Dec; . Fy R BEEE > ATHATHEUL

ANTRER R 1 &SRR 05 Inc o Ry FEBEEE > RIRVHASEEWA B R 1> &A1

Ry 05 Dec; o Ry R e > Aimd FHEH B UL A TRERF & 10 & R85 05 Control 15

Ain;, ~ Ein; S Ret;, ; YearFE By EE[E EUEE 5 IndustryFE Bz 3 [E & S 5 -
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7% 6 Panel A 2 T %% 5000 H AR E B A ATHASE B A BB 77 m R B EA
BRI ST EE R > 45 R BT ERE AT Fy-0.177 (1=-3.34 > p<0.01) - 2{BEME - g0
By 0.077 (t=1.06) - REEFHEKE ; MIREEL R 0.173 (t=2.14 > p<0.05) - £
RABRE M > 7R 0.177 (t=1.32) > REEEKE - EE BRI D ER —5
Hygham (RAIFR) o RaltaEIREBIZR 4 G5 —20 » SR AR 72 (RGR -

2 6 Panel B 23 | HH B 1% S BB R AR {1 A A SH G W HH AT B B8 R U A2 8 5 )
HERABEI I ER > ERER el 5-0.100 (1=-1.92> p<0.1) - E{EH
Mo A R 0.444 (1=4.90 - p<0.001) - 2SZ{EEME  MitE{HEE L 5-0.318 (t=
-2.92-p<0.01) - 2EEM: » A8 0121 (1=2.86p<0.01) » 2 {EEME -
SeBEE R AR 2 i PCBL Y I R B K Y BRI T SR —
Ghem CRAIFR) o R&ESREATR 5 &ham— 2 IRIAREER -

(=) B U A B A B 8

AU FE A A HT S S B A B g T (R e & R B o e MR R Z AR MERUA Y
RIS BB B BRI AR SRAY A 28 12 75 1 R B SRS A BH Y B R AR B pOA - i B se s
R R A B Y B AR N8 SEHE N FR B RO BB - B B R B 2 BR

(Ciftci & Zoubi, 2019) - & EI5E HIHIAY S EULA Z BB Y AR ATHFT R 7T AE
AL - R Ry B BH 6 B S B T BE R BB A - SR B TR AR R AT REF
FEFERHIFET] > MG R - B T HEUE [ EEE > A5 izl (4) &3

(5) tabRE E AT G U A S B pAE MR 85 ) B35 oR S A — BV IR R -

WF T EREM - SEEE 2y R-0.274 (t=-2.15 p<0.05) > EE@EME - 0k
0.008 (t=0.09) KyiPeky 0.023 (t=0.16) - REFAFEKHE  BEURETHASY KU A EH)
B RS T Bk B3/ N N BR B i 2 558 i R A A R A B AR - 5T
M o B DR 0187 (t=2.11> p<0.05) > E{EEM: > yIk 0.061 (t=0.47)
Feyine 5-0.007 (t=-0.07) > R EEFEE /KHE > BERATHASY S A EEEh Y A8 ok £ 2L/ Mg
RIS LR EE A HER AT A RE - iR EHER TPt e E—
Hevsham CORYIFE) - A RELA s EER Eam — 2 -

(=) B RIS B & 504

AWt5E 2% Bankeretal. (2025) frE e RS 2 7775 > DURRSEEE ~ SiiaiEElsk
JEEL (2008) Bz BESE (2021) #rEdEWRES 2 J57E B T om 2 RIS =
DUSG st ge4s R 2 fE (@M - Bankeretal. (2025) DIEFPRQHETIIGEEES - DIEE
B R AR A GEE SRS - Hp > BEFRZHE A HE FEEFRIUFHEWA
MEERINE 5T EH T BEFEFHER AR E FEEERE - AR E LR
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BHRARPNFEEZZ PUEE > DUREERMRARNFEEZ PUEE > BikEE
MR KCE B R E RS R ML B2 23 - ME 2 > AW UEBARENFERZ
i BeE RE S - DIEESRM RSN EER T 8E R g - mERAES
= BAR K EEE R R R -

MR > HEZREEE (2008) BLaBlss (2021) DIMTIEst e N 5HE
G o DU SRR R pOARFE RS - o MIRFREEEZHETAREFE
BtgT st S PR DUE FREF S B U A > T2 B AR 2 5T BT A Ry & B R AR bR
A*EE@% WA - AW T E SRR i e s R R AN R E S 2 PR LA

EEMARKINEERE Z PALBE - FPEER BT 72 5% J8 5 R R 8 SR AN R [F] ik )
E@Eljﬁz%zz/ﬁ% s AE Z 0 AUIFRLWIFE S R E R S I A 2 P A B (U R
o LEREARE N EERZ T BEHEREE ARSI REREEE
KE B SRR ARE R E T E -

%2 8 Panel A H77% - Banker et al. (2025) #EHg & )% JeBEH AN 5-0.221 (t
—-2.96 > p<0.01) » 2EEM: » f°85-0.020 (t=-0.27) - REHEE KA ; iR
Dk 0.246 (1=3.10 > p<0.01) » ZFERENME © Ak 0101 (t=122) » FiEH
FoKHE o JRAEHESE (2008) BASRIZEESE (2021) SEUSH & T A SeERE LY Fy-0.129
(t=-2.02> p<0.05) - EEMEM: > B, 5-0.019 (1=-0.20) - REEFEZ/KHE ; S
FHIBDC By 0.162 (1=3.19 > p<0.01) - 2Z{EEM: » A7 5-0.026 (1=-0.39) - FiE
HIE KA - fﬁﬁ:gﬁﬁf%‘zﬁﬁqﬂ{tﬁiﬂ HBevEEsm (RYIFE) o HEEREIER 4 —85L
AR R

2 8 Panel B f7: » Banker etal. (2025) 5lg 7 &8 77,4 7 S BB 14" 5-0.249 (t
—-3.05 p<0.01) - 2EEM: - Mk 0.063 (t=2.78 » p<0.01) » B[ EEME ;
MR 5" £5-0.116 (t=-2.40 » p<0.05) - RfEEM: - £k 0.371 (1=3.87 > p<
0.01) » 2R (EEM: - HEAEFESE (2008 ) BAA4)Z B (2021) SRl & 774 2 Jubi & 11y
B 5-0.153 (t=-3.21 > p<0.01) -» E{EE M - fif 5 0.206 (t=2.10 » p<0.05) -
LI (EEE ; MifREES" F5-0.145 (t=-3.11> p<0.01) » L{&E Y » A7k 0.231 (t
=313 p<0.01) > 2 EEM - $HEEH BRI P AR —BNESwm CRFIFER) -
Bhas REER 5 — B FEATIFE R -
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R 6 TREMEIIAT — R RS S A
Panel A © 7 [F] SIS R A TS AT S 94 UL A B h 7 0 B A B ML R B

BXEERES (OE) SEEE (BHER) B GHERER)
Coef. t-value Coef. t-value
(SE) (SE)
ne 0.351 . 0.183 -
Inc; . ¥LnSales; B (0.047) 7.39 (0.077) 2.38
. , -0.177 0.177
Inc; .| xSticky. ne -3.34™" .
e Sticky, A (0.053) 3.34 (0.134) 1.32
Dec 0.179 . 0.235 .
Dec; .1 *LnSales; Jin (0.083) 2.17 (0.073) 3.22
. . 0.077 0.173
D . XSt . ec ok
ec .1 %Sticky,, i (0.073) 1.06 (0.081) 2.14
Panel B : KH%%&ZK‘FLQEWEEHUH;%%% W A7 1A B A E 1 2
2¥EHESR (OE) SebEE (FH%ER) REE GHIER)
Coef. t-value Coef, t-value
(SE) (SE)
Inc 0.328 . 0.506 o
Inc; ,xInc; . *LnSales;, ﬁf (0.058) 5.64 (0.096) 5.25
. o0 -0.100 . -0.318 ok
Incl-,,_ZXInc,-,,_lXStlckyl.’t Jin ne (0.052) -1.92 (0.109) -2.92
ncDec 0.118 *k 0.237 ek
Inc; o %Dec; . xLnSales;, B (0.057) 2.07 (0.084) 2.81
. -0.033 0.126
Inc; 2% Dec; . ¥Sticky, ncDec )
ne;2xDec; . *Sticky,, Jix (0.049) 0.67 (0.101) 1.25
eclne 0.239 . 0.082
Dec; ., *Inc; . *LnSales; ﬁlD (0.081) 2.93 (0.097) 0.85
. 0.060 -0.176
Dec; , X1 i xSt ) eclnc )
ec; ¥ Inc; 1 % Sticky, , i (0.106) 0.57 (0.128) 1.38
Dec 0.225 . 0.247 .
Dec;*Dec; . *LnSales;, ﬁ? (0.115) 1.95 (0.082) 3.01
Dec; . »xDec: . 1 XSti . 2Dec 0.444 sk 0.121 ok
ec; o xDec; . *Sticky, , B (0.091) 4.90 (0.042) 2.86

ifa BAE/KAER p /N 0.01~0.05~ 0.1 3 HIFEEC B ~ ™~ 7 o

iE b t-value RyfR{ERfRAERETH -

ifc: JEEEEREER (OE) 2UHHENR +EHEN +HEEH - A AHEG
B o

it d @ B ¢ LnSales, JFyiF 5 EULARUE PRE L 0 Sticky, j2 Dec; <LnSales; Ry N &

[ 1 7 S8 5 Dec; Ry FE 5B 8 E A EULA TR & 10 &RIR 05 Inc; oy FyEE

BEEEE > IS B A BT B 1> & AIEs 05 Dec; i Ry FE B8 - miiASE B
AR B 10 B RIRy 05 Inc; o K fiE BESEEL - FIRTHISA B A ETTHIS B 1 &5 A1
Ry 05 Dec; o Ry FE SRS » AW RASH EUL A TRERF & 1 SRR 0 -

e : HUgFE Control ~ YearFE ~ IndustryFE iz R® - Controll & Ain;, ~ Ein; S Ret;, ;
YearFE - [E B A58  IndustryFE fy 7 $E[E B SR - P E TSR =B A K -
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7 AEIRES AT EORHY AT S U A BB A E Y

sXERES (OF) JeBE REE
Coef. tval Coef. tval
( SE ) -value ( SE ) -value
[nci’,_l XLnSaleS,»’, )’{nc ( 8322 ) 7.62*** ( (0)(2);; ) 2.80***
. -0.274 " 0.061
Inc; . *Sticky,, 7 (0.128) -2.15 (0.128) 0.47
Linc; ;> Sticky,, yél"“’ {é)‘ (())90 67 ) -0.07
Dec;,.1xLnSales;, yPe ( 8:(1)23 ) 2,617 ( g:ég;) 2.44™
. 0.008 0.187 "
Dec; . xSticky,, yoee (0.089) 0.09 (0.088) 2.11
e esicks, A 003 016
5f a s BHEKE S p (H/NFY 0.01 ~ 0.05 ~ 0.1 S RIEEEC A" ~ ™~ "o
#E b t-value BB {EFEAERETE -
it BB =EER (OFE) BUMHEEN + EEHEMH +WHREMN » ILHE B EGT

aEd:

¥e

CR

SERGRY ¢ LnSales, 51994 SO I 2R Sticky, JDecy LnSales, 1R %18
11 2 S5 Decy FM SRR BHIB A THERE A 10 I 0 Incy . Bl
BRI RUHABSERBOA L FHIF 2y 10 TEHIRY O 5 Decy, IR BESER > AINASH B0l
AR 1 SRR 05 Line R BEER - RRIEHEA T ATIS Sl A L7
L AT AT B B L+ TR R O 5 LDecy, FyREREEERY » SulBH B b AT 94 22
AR BRI A LB B 1> S HITRS 0

: HHEFEEE Control ~ YearFE ~ IndustryFE Kz R’ - Controlfal & Ain;, ~ Ein; S Ret;, ;

YearFE 734 fE[E fE U 5 IndustryFE Ry e 3 [E] E8UR < R B RS RAZ R AR K -



250 BERREHN BotA% H-H RE——NF
F 8 IBMEMEHT — H A F RS =
Panel A : KH%W@%ZKFEUEH% qﬁ(/\%iﬂﬁﬁ%ﬁﬁ“ MY
B RE% (OF)
TR & Banker et al. (2025) HESETED (2008) BAAOZEEE (2021)
B e TE s b e TEHEE
Coef. | Coef. | Coef. | Coef. |
(SE) t-value (SE) t-value (SE) t-value (SE) t-value
0.453 0.304 w0459 w0370
A (0.048) 9.39 (0.058) 27 (0.044) 1045 (0.045) 831
20221 0.101 20.129 . 20.026
3 (0.075) 29 (0.082) 1.22 (0.065) 202 (0.066) 039
0325 0.115 - 0317 0177
I (0.048) 6.83 (0.053) 218 (0.052) 6.05 (0.033) >33
. 20.020 0.246 0019 0.162
A (0.074) 027 (0.080) 310 (0.097) 020 (0.051) 19
Panel B : 5] SRHE £52 A 2848 W B AT HHSE S U A 88 5 [m W e AR E M 2 o &
EEEREY (OE)
SRty = Banker et al. (2025) SEEAFESS (2008) HAfBESE (2021)
. i TR Sl &
Coef. | Coef. | Coef. | Coef. |
( SE) t-value (SE) t-value (SE) t-value (SE) t-value
0.498 0350 e 0.500 w0466
A (0.061) 8.15 (0.053) 6061 (0.052) 9.70 (0.065) 7.12
20.249 0116 . -0.153 . -0.145
I (0.081) -3.05 (0.048) 240 (0.046) 21 (0.005) 311
e 0.225 0217 - 0.259 0197
(i (0.054) 4.16 (0.079) 2.74 (0.060) 4.34 (0.032) 6.12
e 0.025 0.008 20071 0.094
B (0.080) 0.31 (0.084) 0.09 (0.087) 081 (0.060) 1.56
- 0355 0202 0377 0307
I (0.062) 3.72 (0.072) 2.82 (0.059) 6.41 (0.052) 5.92
- 20.155 0.012 20117 0.071
I (0.101) 1.55 (0.057) 021 (0.091) 128 (0.075) 0.94
0341 0202 0300 0151
i (0.059) 5.77 (0.079) 274 (0.065) 4.62 (0.050) 3.02
0.063 0371 0206 n 0.231 .
I (0.022) 2.78 (0.096) %7 (0.098) 2.10 (0.074) 3.13
5Fa BEE/KEER p (H/NFY 0.01 - 0.05 ~ 0.1 43t A~ ™~ 7 e
iF b @ t-value Sy SR RERRET R -
ool EEBEEEEH (OF) 2UMHER +EHEH +HEEH - TIE RSB EET
=)
oF d @ SEEREE ¢ LnSales; Fo 385 G UL AL E A ETEL Stzcky J&Dec; xLnSales; S RFEE

G 2 8L Dec; JyRE it 8 > & HATH & ST IR B 1 5 0 Inc; . Ry FEE
B > IS G A LR By 1> BHIEs 0 5 Dec; . FyFE e 8 > miiASE &k
AT Ry 1> BWHIE 05 Inc; o Ry REBEEE - AU EASH EULA EFAEE & 1> BRI
Ky 05 Dec; o Ry EHEEH > ATMIEASS G A TREEE R 1> BRI 05 Control BE&
Ein; S Ret;, s YearFE FyfEE[E E AR 5 IndustryFE By 2 [E E R -

Ain;,



SEE - BRIET : IS NASS S RESRETHBENRAREM ? UEEGRFRISEE 281

(10) PSR

Banker et al. (2014) 5&8<C3 A LURTEHE G U A SR B 5 R FOHIR AR AR 2K - 28010
AMEEFTIISH EUCA B TR > & MHE GRS SO AT RACTR KT - #E 2B
FU 22 I £ JEE [] 72 SR B P SR A S B R SRR AR FRUAAE B A s B R > SR BTy
AREAE R E IR AR REME B TR FHERZFRRANRLE » AWFEHINAR
SRIBTEHPERIE R - (ERREE ST Z — CRIIER) -

BT BY U A S B 2 BT 6) 2 B S 20 F JB 4 65 SR BT » S BB 1 B 14 -0.260
(t=-4.58 > p<0.01) - Z(EEM: > )8 0.026 (1=0.42) - RIEFEKHE | MG
FHIPYC B 0.159 (1=2.42 > p<0.05) - 2 fZ{E[EM: - 78 0.002 (t=0.03) » FiEH
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