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Table 2 Results for Descriptive Statistics

TR OBE hREE B/ME PO BRKE

Ds 0.516 0.288 0.158 0.446 1.869
Mir 0.052 0.222 0 0 1
Siz 21.800 1.256 19.240 21.630 25.730
Gow 0.176  0.332 -0.543 0.130 0.181
Wep 0.548 1.035 -2.232 0.303 5.318
Dua 0.228 0.420 0O 0 1
Bsz 2,171 0.200 1.609 2.197 2.708
Bpr 0.019 1.411 -1.849 -0.457 4.898
Shr 0.177 0.122 0.014 0.150 0.577
Ctr 0.165 0.371 0 0 1
Top 0.239 0.427 0O 0 1
Mag 2.354 0.567 1 2.500 4
Med 3.531 0.703 1.500 3.500 5
Tur 4.290 2.794 0.230 3.727 13.910
Hfd 0.285 0.098 0.204 0.240 0.576
Age 1.956 0.887 O 2.303 3.091

iE ML A 13 788,

MRS R R, R ERERNHEN0.516, &
KA A 1.869, B /IME H0.158; HENFE LK ¥ E
HO.052, AR AT RAENEL & E M &
A 5 HEHS5.178% o HAWE B ARERITESREE
A REA -3,
KEREREESRANELTHREAT HFH,
HE_EHEAMER, A#ETRE, HR LK,
ENHEFEARREERZRNHEN0BLEEHR
EREA R R IEN0.515, RUAVFE & E A
ERLWVHRBERERS TEENRERER L, A
ERESITEHRABRE. KA. REFRABES
BEFMMHMNPHFEREER, BEH & E R FR]
BERTREIRE HEFRERTEEIRE,
BHERSAANELNHE LR IELHEMA.
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Table 3 Results for Descriptive Statistics
and Difference Test of Different Groups

Mir=1 Mir=0

A tfH

WMME BME WNE  HE
Ds 714 0. 531 13074 0.515 0.016
Siz 714 21.810 13074 21.799  0.011
Gow 714 0. 189 13074 0.176  0.013
Wep 714 0.433 13074 0.555 -0.122""
Dua 714 0. 091 13074 0.236 -0.145""
Bsz 714 2.173 13074 2.171 0. 002
Bpr 714 -0.074 13074 0.025 -0.098"
Shr 714 0. 168 13074 0.178 -0.010""
Crr 714 0. 147 13074 0.166 -0.019
Top 714 0. 248 13074 0.239  0.010
Mag 714 2.471 13074 2.347  0.124°"
Med 714 3. 441 13074 3.536 -0.095"""
Tur 714 4.410 13074 4.284  0.126
Hfd 714 0.278 13074 0.285 -0.007"
Age 714 2.118 13074 1.947  0.171°"

B IR L RE Y AESTART LRE, S
E10%KF LREE, TR,

244y &7 fit 2 (6] ) Pearson 4 36 & %, i 4
AT NS B S AR 2 5 R OE A O, MR R B
H0.012, FPE i W B IR 7 T AR 2 5 B, H M E M
RRXRERZTKFEARE ; R HAR . EERHEK
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R4 Pearson RIEHEER
Table 4 Test Results for Pearson Correlation
e Ds Mlr  Siz  Gow Wep Dua Bsz  Bpr  Shr Cir Top Mag Med Tur Hfd
Mir 0.012 1
Stz -0.061°"" 0.002 1
Gow -0.011 0.009 0,010 1
Wep  -0.047°7°-0.026"**-0.176 ™" 0.004 |
Dua 0013 -0.006*""-0.191""" 0.026"*0.154*** 1
Bsz  -0.083 """ 0.002 02097 -0.016 -0.148 ™" -0.166"" 1
Bpr 0.007  -0.015% -0.142°" 0.0R7TT0AW T 0.207-03T L
Shr -0.08°""-0.007°" 0,206 0.001  0.016" -0.0517"7 0.02° 0.02°° l
Cer =000 0011 -0.104°" 0.055°"°0.132°"" 0.063"""-0.020"" 0.098°"" 0.019"" 1
Top 0.039** 0.005 0.007°""-0.008 -0.060°" -0.000*"" 0.008 -0.0601""" 0.033°"" 0.047°*" 1
Mag -0.055""" 0.48"" 0074 -0.008 77005 """ 0.003 0.082°**-0.003°*" 0.055°°-0.057"*" -0.107*" |
Med  0.006  -0.030""" 01927 0.01L -0.010  -0.042°*" 0.080°*"-0,082°*" 0.052°"-0.04 ™" 0.08*°*-0.155°"" 1
Tur =005 000 01207 -0.043 720,056 """ 0.039"" 0.0357""-0.082""7-0. 172" 0178 ™" - 0,44 ™" 0.268°7"-0.030°"" |
Hfd  -0003  -0.016" -0.006"  0.0004 -0.037°*" 0003 -0.002 -0.039"""-0.050"""-0.105"*" -0.000 -0.018™ 0.091°"" 0.035"* l
Age 0.105™°" 0.0437* 0.288°""-0.097""20.309 """ -0.255 """ 0.085"""-0.373"""-0.139°"*-0.322°"" 0.109 """ 00037 014177 0.246°"" 0.072 7"
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RS BEMNEEHEEBERENRESR
Table 5 Test Results for Executives’

Military Experience and Strategic Deviance

Ds
A h
£l %S BHEK M
0.018° 0.040*** 0.021
Mir
(1.656) (2.907) (1.161)
Si -0.026""" -0.036""" -0.029"""
12
(-11.035) (-13.683) (-12.537)
0.011 - 0.001 ! *
Cow 0.013
(1.447) (-0.313) (1.850)
- 0. 002 —0.001*** - 0. 004
Wep
(-0.872) (-18.044) (-1.314)
0. 025 0.017*° 0.027*"
Dua
(4.093) (2.500) (4.432)
-0.025° -0.025 -0.025"
Bsz
(-1.844) (-1.609) (-1.867)
0.007*** 0. 008 *** 0.007 """
Bpr
(3.736) (3.467) (3.531)
Sh 0. 027 0. 064 *** 0.038"°
=
(1.263) (2.635) (1.766)
G 0.022*** 0. 029 *** 0. 027"
=
(3.229) (3.667) (4.020)
-0.011° -0.013 —0.001
Top
(-1.721) (-1.383) (-0.170)
-0.019*"  -0.022** —0.008""
Mag
(-4.192) (-5.404) (-2.210)
0. 003 - 0.001 0. 004
Med
(0.753) (-0.254) (1.334)
-0.010""" -0.005*" -0.007"""
Tur
(-9.430) (-6.176) (-7.608)
Hfd -0.025 -0.034 -0.030
; (-0.615) (-0.772) (-0.764)
0. 062 *** 0.071*** 0. 059"
Age
(16.521) (17.243) (16.216)
1. 141" 1.329** 1.170""*"
LS (21.012) (22.213) (21.856)
i/ 4R FE il Fas il
FURIEI=N 13 788 13 933 14 133
PEiE R 0.078 0. 091 0.077
F1{H 28. 581 34.134 28.953
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TEMEERA FREBARALEEIRRE, FI %A
W AR B | B E BT SR R A Aol
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Table 6 Test Results for Executives’ Military Experience ,
the Nature of Property Rights and Strategic Deviance
Ds
it E= BHEK B&s
EAEAN FEEAL HAEMLE JEEFLS EAA4  EEFSI
M 0. 004 0.025" 0. 030 0.037* -0.029 0.055**
r (0.278) (1.714) (1.481) (2.023) (-1.149) (2.239)
| 0. 626 1. 483 0.613 1. 816 0. 679 1.518
(7.701) (19.261) (6.991) (21.249) (8.406) (20.242)
i AR B il il il il il il
RURIIEED 5614 8 174 5679 8 254 5653 8 480
Wi R’ 0. 076 0. 108 0. 101 0.127 0.072 0. 107
F{E 11.988 24.458 16.201 29.483 11. 504 25.280

R BENEEN . SEEHSOBERENRRER
Table 7 Test Results for Executives’ Military Experience, Executives’ Tenure and Strategic Deviance

Ds
it e N HHEK B&m
AR5 HAMSE FEAEME SRS EHESE EEASLE AR EESL FEASE
Ml 0.096*** 0.054" 0.108"*"  0.080"**" 0.032 0.084""" 0.121**" 0.010 0.229**
s
(4.844) (1.904) (3.930) (3.590) (0.974) (2.804) (4.063) (0.245) (5.278)
Tur -0.009*** - 0.006*** - 0.012™** —-0.005"" -0.005""* - 0.006"** —0,007*" - 0.004*** - 0.010**"
(-8.358) (—-4.124) (-8.053) (-5.581) (—3.854) (—4.533) (-7.247) (-2.833) (-17.671)
T -0.018"" -0.012"" -0.018"™" -0.007" -0.0003 -0.008"" =-0.030""" -0.011 -0.052"""
Mir=fur
(—-4.704) (-2.113) (-3.563) (-2.280) (—-0.066) (—1.982) (-4.199) (-1.234) (-4.862)
e | 1.133***  0.626""" 1.466""" 1.324**  0.613**" 1.808""" 1.170***  0.680*** 1.514**"
i (20.868) (7.702) (19.023) (22.112) (6.988) (21.121) (21.873) (8.414) (20.223)
R il il il il il il F il il il
SR (i 13 788 5614 8174 13 933 5679 8254 14 133 5653 8 480
P R 0.079 0.077 0. 109 0. 091 0. 101 0.127 0.078 0.073 0.110
F1{H 28.474 11.820 24.219 33.471 15.821 28. 899 28.723 11.273 25.308

EERSEBE LA R 56 H S8R E
W, (D4 B 1L 2007 48 | 2008 4 , 2009 4E | 2010 4 1
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%, - xp)°
3)%75%,5[]2( 1 W& N TR X ] e 4E R 4
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A b 45 47 BE ) Ads SR K i B IR A BC B A A R X ]
LB BB, A Al R R AR BRI R, A
hy R R B ) R BE /D o 59 A, AR T 5T LA AR e O R R
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L EEEERRESEER S E R A
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REDBEEZFESANENERSRH, AH,
Table 8 Test Results for Alternative Measurement of Strategic Deviance ; H, and H,

Ds_ R
A S S 523 |
RS EEMSL FEESL AR EESL FEESE ARG EESL FEEEL
M 0.024"" 0. 003 0.035"" 0. 049 *** 0.019 0. 060 """ 0.041"* -0.009 0.070"""
o
(1.975) (0.166) (2.231) (3.172) (0.733) (3.131) (2.105) (-0.288) (2.688)
M 1.066"*" 0.678""" 1.326""" 1.201*** 0.606"** 1.626""" 1.110"** 0.728**" 1.396"*"
. (17.796) (7.131) (16.208) (17.884) (5.603) (17.909) (18.787) (7.699) (17.490)
P& il il il i i il Fa il 2 il i
FURIEED 13 788 5614 8174 13 933 5679 8 254 14 133 5653 8 480
Sk 0. 086 0.072 0. 121 0. 085 0. 065 0. 127 0. 085 0.070 0.119
F{H 32.080 11.359 27.773 31. 657 10. 440 29. 490 32.094 11.080 28.222
RIBBEEREEANENRESR H,
Table 9 Test Results for Alternative Measurement of Strategic Deviance ; H,
Ds R
rh £ N LS R
ARG EAEME EEESLE AX4 EASE FEEAME ARG BEAEMY EFEARL
M 0.101""  0.063" 0.106"""  0.085""" 0.024 0.099°"  0.121°*" 0.014 0.216"""
=
(4.619) (1.895) (3.634) (3.390) (0.596) (3.109) (3.680) (0.303) (4.682)
T -0.011""" -0.007""" -0.015""" -0.007""" -0.006""" -=0.008"*" -0.007""" -0.003" -0.010"""
Lur
(-8.973) (-3.708) (-9.289) (-6.651) (—3.544) (-5.833) (-6.404) (-2.096) ( -7.329)
MirT: -0.018""" =0.015" -0.015*"" -0.007* -0.001 -0.007 -0.024""" -0.007 -0.044"""
MLr s rur
(-4.226) (-2.178) (-2.890) (-1.818) (—-0.178) (-1.517) (-3.021) (-0.619) ( -3.832)
ﬁ&@ﬁ ].058,‘** 0‘ 678*** 1-3—'2*** ]. 197$$$ 0. 606*** 1.6]8*** .I‘ llottt {). 728**& ]-393$$$
- (17.664) (7.132) (16.010) (17.802) (5.599) (17.808) (18.795) (7.702) (17.468)
Feifl A2 it il ¥l i i il i £l i Eik|
R RILELE] 13 788 5614 8174 13 933 5 679 8 254 14 133 5653 8 480
W R 0. 088 0.073 0.122 0. 085 0. 065 0. 127 0. 085 0.070 0. 120
FiH 31.788 11.212 27.346 31.003 10. 196 28. 863 31.578 10. 830 27.952
HGR. MEBENEZ MR EMASREENE 53 REERR

W, TR T B R R W REET WIAE MRS
3R b5 B, G I (E A BT D e FR10 WA,
EFEANEFRELT GENEL S5 AKAE
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BEBERT FRRIATENFEZR S 5w H %
B M KRR MBS R A&, £
iR hRae.
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E—ERAEE, IARRERTEZINLERTR
ARG RS WA, 00 ZE I AT AE bk WY BB A B 5 A K
W ARAH RE O, T 258 B9 KU AR TH B 0 A B T £ olk B
Xt G A 2 S B T BT OR B9 LR, X A I ST
L0 21 9 ZE D 1R S AR 22 R RE 2 (B] A IE [ 3K AR AT
REREALBRFRERT EA. FHit, &85 KM



76

B BB (Journal of Management Science)

2021 4£1 A

)45 43 VC Bo ok A S 4B DU AL 5 3k AT R A B A,
Difgpeitim A S h A el . AT AR
PRt A E R IERfEE N AT ', EN
BENASEENSERAAFLERELER. A&
Hb, A 55 R 4% 1 e FF G ZE & (Siz,Gow ,Wep Dua Bsz,
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THEMERT R E R, £ A8 K 4 7= BUH R 484
MERKEAD EENFLETES5RBERENE
ZEIEAMR, BIF R H 4 5] 40.018 #10.033, FHI H, &
igfg. EEEEALHEAP , HENEZTHS R
BREREN R F LA, BIA RS 5 H0.026,

0. 028 F10. 053, H, fic SR fa fd .,

RREMDEREMEFRNT ZTAEERER
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SHE5RSEREHREIN KT LB EEHEL, BF
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DEKFERBEANR RUIGEEHER, BENE
H5NRERBEZEXAMS L ERER, &
B RERERR, EEREAPEHENE
R EREEY R T IA EIH R B ES% LU E
KFPFERBFENA GFERABARBEBIAMERKGR;
HEXpEFRKMSLEE, & B EH 60 50
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Table 10 Test Results for Alternative Measurement of Strategic Deviance : Strategic Adjustment

Ads Ads_R
A
LA HHEK Her ERA HEER e
Mir 0.046""" 0.074°* 0. 002 0. 050 *** 0.083°"" -0.015
(2.776) (4.071) (0.056) (2.882) (4.300) (-0.510)
e | 1.633°"" 1.679°" 1. 663" 1.614°"" 1.657°"" 1.635°°°
(19.580) (20.224) (19.922) (18.166) (18.767) (18.497)
AR il il il il il il
pURUELE) 8 519 8 606 8 684 8 519 8 606 8 684
AR 0.115 0.110 0.112 0.110 0. 106 0. 106
F1{a 28.625 27.533 28.308 27.197 26.457 26.733
Rl AEHERRER H AH,
Table 11 Test Results for Endogeneity: H, and H,
Ds
e PHEA HHEK psEasi
AXgr EREME FEEEEE AX4 EREML FEEAEEE AXg BEASL EEAEN
M 0.018" 0. 004 0.026" 0.033** 0. 030 0.028"° 0.019 -0.030 0.053°"
’ (1.685) (0.282) (1.759) (2.716) (l.644)  (1.744) (1.096) (-1.180) (2.189)
W 1134***  0.625°"" 1.480°"" 1.169*** 0.630"* 1.526"*" 1.195** 0.697** 1.561**"
= (20.721) (7.658) (19.003) (21.427) (7.779) (19.656) (22.183) (8.604) (20.525)
FEHER el Pl il il il Pl ] il el
TR0 (& 13 591 5594 7997 13 684 5 661 8 023 13 897 5617 8 280
i R 0. 077 0. 076 0. 106 0. 076 0.078 0. 104 0. 079 0. 074 0. 109
F{H 28.006 11.920 23.629 27.978 12. 444 23.281 29.453 11.704 25.117
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X2 AEHREBSR H,
Table 12 Test Results for Endogeneity : H,

Ds

Ap g =N R Bz
A4 HEMK FEFSE AR EEMSE EFEESE AR EEWSE EEHAESIE
i 0.096** 0.054° 0.110"° 0.073*** 0.031  0.079°* 0.119°** 0.009 0.226°**
: (4.874) (1.888) (3.997)  (3.631) (1.051) (2.901) (4.040) (0.225) (5.270)
. 20,009 = 0.006*** —0.012*** —0.006*" —0.005"** —0.007*** —0.007""" —0.004** - 0.010"*"
a (=8.231) (=4.161) (-7.820) (-7.219) (-4.235) (=6.161) (-7.757) (-3.077) ( -8.097)
VT ~0.018*** —0.012*" —0.018*** —-0.007* -0.0002 -0.009"" =-0.029""" —0.011 =-0,052°"
T (4.721) (=2.091) (-3.614) (-2.499) (=0.037) (-2.318) (-4.219) (-1.233) (- 4.886)
— L126° 0.625°" 1.463°"° 1.164"* 0.630°** 1.519°° 1195 0.697*** 1.557*"
. (20.577) (7.660) (18.762) (21.342) (7.776) (19.548) (22.196) (8.612) (20.499)
A il =il il il 5 il =il il i il
SO i 13591 5594 7997 13684 5661 8023 13897 5617 8280
R 0.078  0.076  0.108 0.077  0.078  0.105 0.080  0.074  0.111
P 27.916  11.751  23.418  27.483  12.152  22.877  29.217  11.468  25.156
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Executives’ Military Experience and Corporate Strategic Positioning .

Evidence from Strategic Deviance

FU Chao' , WANG Wenjiao® ,FU Daiguo’

1 School of Accounting, Hangzhou Dianzi University, Hangzhou 310018, China
2 College of Management, Sichuan Agricultural University, Chengdu 611130, China
3 Western Business School, Southwestern University of Finance and Economies, Chengdu 610074, China

Abstract ; Previous studies have mostly studied the influence of the heterogeneity of executive characteristics on eorporate behavior

from the perspective of demographic characteristics and work experience, but seldom analyzed the influence of the heterogeneity

of executive personality characteristics, behavior style and other individual aspects on corporate behavior. Military experience has

been regarded as a pivotal and determinant filter condition in abroad corporate recruitment. Research has already found that early

experience has a considerable influence on the formation of individual character and behavior style. Therefore, the project about

how executives’ early military experience function in corporate strategy is worth further study.

Corporate strategy is a series of plans and actions to develop the competitive advantages, and strategic decision-making re-

flects the cognitive characteristics formed by the previous experience and background of executives. Based on the upper echelons

theory and cognitive trail theory, this article investigates the impact of executives' military experience on corporate strategic posi-
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tioning. Using the samples of A-share listed companies during 2007 to 2014 and the data of senior executives’ military experience
collected by hand, the impact of executives’ military experience on the strategic positioning of the company is empirically tested
by OLS multiple regression, and the effect is further discussed based on the property nature of the company and the length of sen-
ior executives' tenure.

This study finds that executives’ military experience will significantly increase the corporate strategic deviance, and the
effect will be alleviated by different property right of corporations and the tenure of executives. Compared with non-state-owned
enterprises, the decision-making autonomy of senior executives in state-owned enterprises is relatively restricted. As a result, the
influence of senior executives’ military experience on the corporate strategic deviance is largely weakened in state-owned enterpri-
ses. At the same time, as the tenure of senior executives increases, the influence of senior executives’ military experience on the
degree of corporate strategic deviance will gradually weaken.

From the perspective of executives’ military experience, this study expands the study of whether and how executives’ indi-
vidual characteristics exert an influence on corporate strategy, deeply analyzing how the executives’ individual behavior style
formed by military experience eventually reflect in corporate strategic deviance, which constitutes the complete logic chain of this
study. Last but not least, in the context of China’s emerging and transitional market, it is of sufficient practical value to study the
influence of this group with special early experience on the micro-organization strategy, and it also provides a reference basis for
the recruitment of key talents and human resource management of the company.

Keywords . executives’ military experience ; upper echelons theory; cognitive trail theory; strategic positioning;strategic deviance
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