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PD 21164 0.569  0.495 0.000 0.000 1.000 1.000 1.000
PD_1 21164 0.422  0.494 0.000 0.000 0.000 1.000 1.000
PD2~10 21164 0.147 0.354 0.000 0.000 0.000 0.000 1.000
ALaborcost 21164  0.113  0.254 —-0.523 0.001 0.117 0.248 0.646
ASale 21164 0.119  0.251 -0.405 -0.026 0.110 0.255 0.682
Decre 21164 0.285 0.452 0.000 0.000 0.000 1.000 1.000
AStaff 21164 0.081 0.438 -5.183 —0.042 0.026 0.141 7.411
AAvepay 21164 0.008 0.562 —6.460 —0.048 0.078 0.188 5.723
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I (1) (2) (3) 4) (5)
ALaborcost  ALaborcost  ALaborcost  ALaborcost ALaborcost
ASale 0. 434 ** 0. 436 *** 0. 436 *** 0. 435 **= 0. 434 =
(36.41) (36.60) (36.55) (36.39) (36.37)
Decre x ASale -0.108 ™" -0.072*** -0.078 -0.093 -0.091
(-4.46) (-2.65) (-1.28) (-1.53) (-1.49)
Decre x ASale x PD —-0.128 "™ -0.134 ™"
(-3.09) (-3.29)
Decre x ASale x PD_1 -0.115*
(-1.98)

Decre x ASale x PD_2 —-0.081*"
~10 (-1.96)
Decre x ASale x AssetInte -0.053 " -0.054 " -0.054 ***

(-4.64) (-4.72) (-4.82)

Decre x ASale x LaborInte 0. 549 *** 0. 549 *** 0. 551 ***
(4.91)  (4.91) (4.94)

Decre x ASale x SucDecre 0.333**  0.330™" 0. 326 **
(7.64) (7.56) (7.49)

Decre x ASale x Lev -0.063 -0.070 -0.081

(-0.73) (-0.81) (-0.94)

Constant 0.075**  0.074**  0.076 ™  0.077 *** 0.077 ***
(5.65) (5.62) (5.89) (5.92) (5.89)

Industry&Year Yes Yes Yes Yes Yes

N 21164 21164 21164 21164 21164
adj. R 0.285 0.285 0.289 0.289 0.289

E: ER e 4T T A8 B @ & £ 45 A7 (Firm-level Cluster) 5 Robust i % 47 /£ 4%
VE R ET 1% 5% 10% 69 L FHKF, TR,

£, ek | ex

.85 -



FI5R, % RAUBHR 555 5h R ARG 1 R IR S R N

A2 B ARG PR K80 T T A R B A7 AE 55 30 S AR, ASale 1) 240K 0. 434, Decre x ASale (1) 5
R - 0. 108, A FEE ML WA BT 1% B 55 8h 1 A 1T+ 0. 434% , EL IR AR [ 1% B 55 3h 1 A T B
0.326% (0. 434% 0. 108% ) , i3855 5h 7 AAE ARG VE | 335 X 0% W A X BRI FE 480 M — 3. 310 (2) 51 A
JERUT A (IR B0 25 5, Decre x ASale x PD () 280 - 0. 128, HTE 1% /K- | 2, 2 W AT 5 T2
F) 258 TR AR o X B (1) #1510 (2) i Decre x ASale [ 2250 T A1, K % [& AT () Decre x ASale Z
BB - 0. 108 I T2 JRJBAUTTHR 1) R EE - 0. 072, 3 7] B Ry AT 43k 1385352 W 57 2h F7 ARG M 1)
K2 81(3) & hn A$E 648 5 5 iR 5 25 H , Decre x ASale x PD W R %00 - 0. 134, HAHE T4 (2) M RBUES
VRS TR SRS T A R R X 57 2l ) BUACRS YR 05 JS | SRS R4 155 57 30 T ARG P Y 7R
N, Db, 51 (4) G (S) s3I — RIBAR 558 = 25 T RIBAR MR 50 45 AT H 5 17 SO FE— 3

(C=SFAE: SUECER: & SINP S 0N SRS EALE S oo

ey L ST VR O el KN DRl o o A S o Al = VK /N 5 R R S A R R = L
S L AU R IR LB B — R IR AR R L] = AR R LU ) AL — o B0 (1) FIF(2) A% e i
R RLA B A RN S — 20, PD B R B E N I, R AUS MR T & 8 R v 285 81 (4) #1810 (5) M 4R
A T A ON 55 4, 81 (1) 7 Decre x ASale x Mfee F1%1 (2) W Decre x ASale x Abninv 1 22503 5 M 11,
Decre x ASale x PD [ Z (34 i 35 Ay 171, 32 B BSOS #3836 v v A A B AR R T 384 10 1 57 3 1 ARG P, Ho o
FATTHAAEN . 51(3) 78 JEBCR RN Rl 5T 29 R A 2O 9 55— 25, PD 1) R B 350 1E , SR ITRBUSTHm &) 1
RZE 2551 (6) i Decre x ASale x FC () FEUN .3 , H A @it Sobel #5538 W B #0 A il 388 3o il 0% 20 o
R 55 Bl S AR PR EE o DU IR B85 3R SRy T AR SO IR a.

F4 RIEIMSLERM : AL

A BN 5 < AP TR 1 TP BN AR 2
AR Mfee Abninv FC A ALaborcost
(1) (2) (3) (4) (5) (6)
PD 0. 046 0.012 " 0.246 *** ASale 0. 437 *** 0. 436 *** 0.436 "
(10.77) (7.51) (4.52) (36.66) (36.56) (36.54)
Size 0.021 ** -0.008 *** -0.333 " Decre x ASale -0.352** -0.110" -0.078
(8.53) (-8.19) (-10.59) (-5.84) (-1.80) (-1.28)
Lev 0.071 " 0.032 " 2.196 *** Decre x ASale x PD -0.073 " -0.121 ™ -0.134 ™
(5.06) (6.24) (12.23) (-1.85) (-2.96) (-3.29)
Roa 0.816 ** 0.167 *** —1.842** Decre x ASale x Mfee -0. 888 ***
(14.45) (8.82) (-2.86) (-14.94)
IND -0.159 ** -0.045 ™ 0. 835 Decre x ASale x Abninv -0.817 "
(-2.98) (-2.26) (1.25) (-4.32)
BoardSize -0.007 = -0.001 ™ -0.051 " Decre x ASale x FC 0. 121
(-4.25) (-2.33) (-2.45) (0.29)
Totinsholdper 0.112 0.031 -0. 068 Decre x ASale x AssetInte -0.053 " —-0.049 " -0.053
(9.22) (7.16) (-0.44) (-4.77) (-4.31) (-4.64)
Topl 0. 004 -0.001 -0.699 *** Decre x ASale x Laborlnte 0.703 *** 0.555 0. 549 =
(0.26) (-0.16) (-3.36) (6.56) (5.00) (4.91)
Mshare 0.265 0. 068 *** -1.317** Decre x ASale x SucDecre 0.264 *** 0.315** 0.333 "
(19.44) (13.36) (-6.25) (6.33) (7.23) (7.62)
Dual 0.021 0. 009 *** -0.014 Decre x ASale x Lev 0.017 -0. 066 -0.063
(4.06) (4.61) (-0.22) (0.21) (-0.77) (-0.73)
Constant -0.471 " 0.161 *** 5. 144 = Constant 0.071 *** 0.075 *** 0. 064
(-8.77) (7.57) (6.97) (5.63) (5.81) (5.15)
Industry&Year Yes Yes Yes Industry&Year Yes Yes Yes
N 21164 21164 21164 N 21164 21164 21164
adj. R* 0.090 0.0438 0.073 adj. R* 0.305 0.290 0.289

R TS

(=) AEH T R
55 ) 3 A BOAE JRCEL 22T LA O3 i O MR R i RN A7 . Dierynck S5 BB ST 45 SRR W], FiH
PHCHEFA 2 ) A6 i) T i SR B PR AR A B3 T, S A Bk ™ B R 3 X 55 B D A TR S S A XA g & B

. 86 -



ﬁ'%/r:;%i%‘%f,;& 2021 %4 6 1

(AT FE N 09 0 BRI 95 30 ) A AL 2% £ WENH RS0 HRE
Dierynek 45177 ZEHE A M), Fof i A s B LT i 9 4t . (1) @)
BB AStaff AL B KAPEI SN Moepay JF RS o i
LA (3) , BEEEAIXS Decre x ASale x PD AL, £ 5 5 (19.62) (6.18)
(2) th Decre x ASale x PD ) Z ¥ 5 Jo 01, FWIBRUTHMEERS T A Deore x sl 0001 057
SSREIR X LA R T TS T TRy wssenrn oy o)
WA TS o U ST ek, .l 55 T W oy T 2 (-023) (-2
G IR LE A BN 752 BN S 5 AR R T SR, 2 jjj;;:jj;&m - -
FEISAT 5T KR 5% T KO Al G A A S 5,40 e ey
52 o BT 0 A L 35 6 B T T B PR BB A B i 0.087 0.130

WA (1) H Decre x ASale x PD ) 2B 3%

(=) =5 BAEHS

YA BRI R UL SO G AT, TR XS 233 K. EHETTAEIA N, IR A 2 XU s e 17 et
TGS I A BE T AT S AU RS IR IR o 22 6 P (1) FF (2) 1945 5 B, Decre x ASale x PD
) 2R BCTE JBE A AR 2 RS A R i 2 Ry 171, 3R B LG el B 90 %) JRE AR o e L e O Ay T (A 3, B 2 S R A 14 R
et AR e , LhRRARA A RS XU, [R]Bs ] R 23 MA R4S B8 H 0 288 A I AR, NN 25 T/ B2 A A RN
i S OIS = CZ I D) N, U 3N

(Z) R F6 EHIEBRR S SREOR

6 iy (3) BHI(5) BTEH BAFIE IR s (1) (2) (3) (4) (5)

5 LA B NS i o Ly Sl R i e L RS
O AR AL PRI AT I R D TR R AR R
55 o YRR TIE BE 52 4 I, Decre x ASale x PD (27.86) (25.90)  (19.58)  (26.75)  (17.98)
%%éﬁﬁ%j\]ﬁl,ﬂﬁﬁﬂ@ﬁ@ﬁ%ﬁ?T’fﬁ?ﬂk%ﬁff_} Decre x ASale 0. 008 -0.161 " 0.038 -0.149  -0.358 ***
. Jo NS - (0.09) (-1.92) (0.25)  (-1.49) (-2.67)
SEP R AT OL T, AR DY IR B bl , Oy i G Decre x ASale xPD~ ~0.085 -0.179**  -0.064 -0.161"*  -0.083
{5 GEGEUR I, AR 0T 1) o i %o 45 2823 1 1 (-1.48) (-2.95)  (-0.75) (-2.69) (-1.00)
B R A AR AR O3 B8 U 35 /0 o il 9 2 R fi;”’;”s&y ieﬁ i"’s ;e ies ies
BEBEA TR XS 55 301 7 ARG P A2 AR XS 5N ' 10582 10582 5282 10546 5336
TEARA TS P IE OO 3T N R AT LR 4 adi R 0.254 0.316 0.334 0.282 0.247

M2 AR DY A 4L 5 48 FRALHI 80 5835 , AR AT
S R AR AT, 2 I B ][RI A ] 23 i Al O 25 DML 2 , I A 00 T JBEAR L8 ) 3 o s x4 2802
AR A 5 (A E A AN R AR AT B 5 4 A B2 A HP IR, 7R ST AT RE SR S 0 A8 TR 1) M B 3l 1, [ IR A1 A il % 24
WO BE AR/, 2 100 S 3057 8l 1 ARG L T

(v9) 2 8] ML AF AR A

L BRFS LB, A A4 g E A RT REARRERAEARE
TN W) RO v BE AR A, XSS T B (1) (2) (3) (4)

/EE 4 L =X 4= L 2 E=N 2 | =
o A O FCEE b A I L " R OIE  RRLEME  (FETRY SARES
§ - o AT ASale 0.512%%  0.327°  0.449"  0.425°
o XS B W S e B RE 1 AN Bl ML i 45 (34.02) (17.92) (26.45) (26.89)
PR A ACHE ) BUAE X ARG . FRATHEBEHT TR Decre x ASale ~0.152 0.051 ~0.192* 0.022
IRFE I L A9 B A B AT o ALK 5, 36 7 A (-1.45) (0.66) (-2.25) (0.24)
CO)FIB(2) B25 3 57 RSB 0 L () #56 (IR 4] Decre x ASalex PD —0.043 0,185 ~0.044  —0.226%
':PDecreXASaleXPD E/‘J%@E%ﬂﬂﬁ,ﬁﬁiﬁﬂﬁ (-0.69) (-3.55) ( -0.80) (-3.66)
YL NEY S N e N, On. r[)lS es es es es
H R A — REORR B, T . . . .
o . N N . . naus Ty ear es es es es
BURA PR 5 B r Q) U O 2 o, B 10579 10585 10694 10699

HUHE WA S5 5 T AR SRR 179530 71 g e 0.335 0.243 0.309 0.275
A RITHRERE 11 , 57 3 1 A R PERE 3

.87 -



FI5R, % RAUBHR 555 5h R ARG 1 R IR S R N

2 EEIEL, —BORUF A5 SR B A ] RR - 54 BIUR Z 18] A5 SN PRAR BEAG B A, 3 A A T
FBAR A BRR AT WA S Al , E TR T AR RS o BT MR B A R A T I 3 e B, o T Al £
SIREE, SR RS BT AL A8 B T A RO A T o AR, R T B (3) MBI (4) BIEER R 5 R R B R A
Decre x ASale x PD [ . 25 2t , e W15 BB B 2 20 v 57 3 1 ARG P4 58 2

(Z)IRAEFR . FHIRAZTFLE £8 BRNWREHSZEHNRAZFRH

IR RS, BT 2 T 25T 3 ) AR R CR R A z,mmijzabmm) At :nf ) st
e, OIS 1 B Ay R ) ) LA T < ISR I 75 2 S B 22 9 55 3 : -

=N
Ap i

o e e
AR GCR B35 3 h S 0 T WY i % Cre s
B, % 8 BRI T IERUTATRS 803 95 3 ) 26 PF R g B Comrols Yes Yes
o TPl 9 A5 953 AR AR A (lncome/ (7 s s
Laborcost) F1 T &\ I A 5 8 T. 208 B 92246 A ((Income/ adj. R? 0.222 0.268

Staff) V5 by B — AL 55 By 3 28 55 R ARG R i AR B, o] A B

BLAR A FIHURE B BT BT IR R HE R S UL S S — RIBR TSI H 1) e 45 R EE 491 L AL
o W8 HFI(1) RIS (2) ASHR AT, PD (9 2504 235 08 1, R DBLRUS AR 1 55 3 1 iAS RT3 19 2%
AN T 57 s & ks iR K

N RIS
(—)PSM #: 24 x99 REERW
T MR A M T 5 95 3 1 WA R Psi AT
. ; WEISLER B A5 Py A5 b (n (2) (3) (4) (5)
lf’ij\j % E/J W i:E %IE]M ’ &/ﬂ]ﬁﬁﬁﬂﬁ m b ﬁl&ﬁﬂ ALaborcost — ALaborcost ~ ALaborcost — ALaborcost AMpay
J71 (PSM) Ay ALY | i e tH 5 AU PR A FIRE Asale 0.445°  0.4457°  0.4347  0.4377 0.7
AEAFAIE 14 32 AL 9 0 i A 4 4L Gas9) G505 G62) - (627) (16.3)
. o N Decre x ASale -0.079**  -0.118* -0.099**  -0.072  -0.156*
E‘{Zkﬂ}y’%j‘j:ﬁ%,&ﬂ]{%mﬁﬂﬂ@mﬁ%{aa%\*@ (-2.75) (-1.79) (—3.63) (-1.15) (-1.99)
7 Logit B0 R84 TN FIRAE BEr= 53R, DerexASalexPD  —0.122%  —0.124**  —0.119** —-0.122** -0.126*
ngle RN & F AR IDA ST e S (IR (s
. ontrols 0 es 0 es es
FEARRE R O] R A R L] PR — R, Yes Yes Yes Yes Yes
B b, LA T RS 57 3 ) A O A sy Yoo Ve Ve Ye o Ve
o1 dox 4] N | T B . gk Frim No No Yes Yes No
%#ﬂ\ﬁﬂ’ﬂ Iﬁﬁﬁiﬂ/’ﬂrﬁﬁ%%ﬁﬁ ’ e, N 18254 18254 21164 21164 21080
ARG BBt A 20, A TR HRABIE BT 4 r2 0.290 0.295 0.152 0.155 0.040

I T R A9 2 ) PR 47 24 7
HERT— Ho—HODERE TS0 3049 PSM KRR AR , Seh AU & w0 BEAR SOk 9127 B AL ARSI 9127 , 14
B PSM KT REAR OB 18254, 229 TP (1) AT (2) 5 IS T JE il A0 R S AT R A BB L ko
St 5, S Decre x ASale x PD ) FRUS B0 61, 5 8 PP 16 B0

(=) A AR A

SH T BB IS 0 7S GE AT A SCHER B0 23 (3) WO BERY 1 B THE 1 T 24 7 AP i
BV, 429 SRF(3) FOB(4) A T T A 2 I T 28 70/ R0 O 9 125 5, 3¢
1 Decre x ASale x PD ()53 4 01, 2 WIA SOF 416 A g

(2) &% 8

A THE— A0 5 B SN S U B2 T35 A 0 A AT R A 0 B 7S ) B o A2 (3
VT SBT3 R R 85 5 R LA R PR B 5 45 9
9 1 THEF R BRAE I B TS5 W (B B 1 AR SCH T 4B 5 S UE S . AR 0 WA
HIVREE SRR S5 2 2 W OB, % 9 o131 (5) 925 2 %, Decre x ASale x PD 1) 5 5c 3 i %
1 D PR ASCBRA0F S3 3 L 0 I 0 855 56K 0890 15 I 25 £ 6 90075 0 ML O B DL T
B2 R 0 M L S AT U R T 9 B BURLE L 6 B R A B ST

.88 .



ﬁwéz{%%fﬁ'; 2021 %4 6 1

£ BT

ARSI A [ 55 30 1 R AR A 75 55t R, R ES Bl ) AR X — R Al PR3 220 A S B AR 7 B R O
T 2008—2017 4 {1 b5 28 w8t , SR 58 1 AU # i llaz 5 48 IR SR v N 7 A 18 B ) 52 e S0 5 1
FHBLED o WFFEEE 2SRRI (1) BB R 35 5 w85 1 55 8l 3 ARG P, B AR T 25 2l ) AR IR B 5803 5 (2) 7R AU
FIRL AW BRI th 5T, BB 0 od J A IBEAR 15 48 PR 2 1R A ACBE AL R, R TT a4k 155 3 ) ARG 1, i
WAL A R E 29RO 55 80 77 ARG 1 (4 55 AR RN LA 5 (3) A8 25 18 3 95 20 1 AR iy BE AL, IBeAS s 44 32
B 57 B0 3 A AN P35 ) (RS 1 15T B T BORS 1 14 52 0 EL 65805 (4) JROBUBT 6 55 311 ) LA K Pk
F18 588 P BRI S A 4 SR AU B XRS5 R AR Al 3 ol o B ZR 5 B L BT L B o i B 22 I J 25 (S) JRARUit
OGS 57 8l 3 A PR BRSSO 7 A T BRI , R T Al B PR B 55 2l 2 TRk T R

AWIFEEA F R B 16 5, ARSI AR B -5 2 B4 B SR A IR B4R 0t TS . IR
X — g AU Bl 5% 07 AN 2 BRI 28 W) 228 AU A5 T (B4 B2 3 23 RS2 ) 2 ) 32 B4 B DR SR, o5 3
J13X— B A BRI RE A By T Al 1R ASASUSATOGE 11 B B R ) [ 25 3 T T BBEAR A T AR
SRR AT R R o U, ARWFFE A BEA T M 2 A DG & Y B SRAR B T2 7%, REREHT B SN T 37 10 R 7 A
SRS v AT 2 R EAT B A A 1 fifp , AR IX 2 20 R AE 2238 R SR rp ] BE A A 9 A2 AL, DTS 24 w48 TE
A R . foem , AIFTE R U B 55 M A2 T R SRR (A A o M 22 IO X PRSI A il ) M A, %
TE AR B A5 B B AR 7 2 B A B OO, LIRS ) R /NS 5838 BRI 2, A5 BT AT 3 B AR A AR
fERRE A

S 3k
(LA A, FE AR P2 SBEIAR IBEAS R 0 £ 19 S o 1 2 LT IR 103 5 KR LA A 3e: [ T ] A BE SR 2016 (5) 128 — 140 +188.
[2 A R MRS M. K BEAR IRATH ik 5 AL [T ] B BB 2241, 2014(9) 272 - 87.
(38, RS, 2455, BBIRAR AT S5 A Bl M 245 [ T]. 2 1HiF5E,2019(6) <51 —57.
(4] FHEoT, BRAA SRR B BSOS 2 R B XU S BN L [ )] . 225505 ,2018 (1) 1138 — 152.
[5 i, . BB AR IRASTAR 5 bl A Rl BB AN E T ] 27H05,2018(8) .21 —27.
(6 T~ BT, R He. P MR B B 57 & S 2 FBOR B MR [ T]. 23 HBF5E,2017(3) 30 38 +94.
]
]

[7]Chan K,Chen H,Hu S, et al. Share pledges and margin call pressure[ J]. Journal of Corporate Finance,2018,52(10) :96 —117.

[ 8 BT , FE 3. SR 2P NIBAUS I A R ME 27 [1]. 21H0F5E,2009(7) 257 —63 +96.

(O TR VFI AR XML , 55 42 BOBEAR IR 410 55 1 S XU 2 e [0 ] . A8 B 57,2017 (10) 251 - 65.

[10 VAR, S EWT, G 0lk 8. milss 2955 Al AR M —— 3 T3 Tl Al 2 B0 E s [T ] & MliF5Y,2015(10) 133 - 147.

[11]Dierynck B,Landsman W R,Renders A. Do managerial incentives drive cost behavior? evidence about the role of the zero earnings benchmark for labor
cost behavior in private belgian firms[ J]. The Accounting Review,2012,87(4) ;1219 —1246.

[12 ) X002 , Xk 57 S RAP , ARG 5 L BT [ T] . Z2T6R 5T ,2014(5) 63 —76.

(1307580, BB 52 T BRI 3h 5 28 /) 55 SO AR MR [T ] 23RS, 56 2015(12) .53 —58.

[14] Anderson M C, Banker R D, Janakiraman S N. Are selling, general, and administrative costs sticky [ J]. Journal of Accounting Research, 2003, 41
(1) :47-63.

[15 ]8T, SN MU 5 R TR ——55F 5 R 5 3R M 22 Ao [ ] A 2R 2017 (1) 199 — 111.

(16177 72k, FIE 11l 24 Bl w i BN AE eGP 7 [J]. Z85FHF5,2009(3) 1110 — 124,

(17 JYTAR 8 . £l miAs 2t FIORG M < SRR 0B 55 R B[ ) ] 23 1RF5E,2011(9) 274 = 79.

[18 J e, X3k o BT 24 w8 R R AT W AITSEL T ] 5P 015E , 2004 (12) 226 —34 +84.

[19]Chen C X, Lu H,Sougiannis T. The agency problem, corporate governance ,and the asymmetrical behavior of selling, general ,and administrative costs[ J].
Contemporary Accounting Research,2012,29(1) .252 —282.

[20]Kama I, Weiss D. Do managers’ deliberate decisions induce sticky costs? [ J]. Journal of Accounting Research,2013,51(1) ;201 —224.

[21]La Porta R, Lopez-de-Silanes F. Corporate ownership around the world[ J]. Journal of Financial Economics,2001,54(2) :471 —517.

[22]Lee T S,Yeh Y H. Corporate governance and financial distress ; Evidence from Taiwan[ J ]. Corporate Governance ; An International Review,2004,12(3) .
378 —388.

[23]Cohen D A, Zarowin P. Accrual-based and real earnings management activities around seasoned equity offerings[ J |. Journal of Accounting and Economics ,

2010,50(1) :2 ~19.

. 80 .



FI5R, % RAUBHR 555 5h R ARG 1 R IR S R N

(24 ] BRAAE, WRs A TRk EE 55 m A AT R T S it 32 [T ]. 495 05E,2011(2) :100 — 111,

[25]Doms M, Dunne T. Capital adjustment patterns in manufacturing firms[ J]. Review of Economic Dynamics,1998,1(2) :409 —429.

[ 26 ] Banker R,Byzalov D, Chen L. Employment protection legislation , adjustment costs and cross-country differences in cost behavior[ J]. Journal of Accounting
and Economics,2013,55(1) ;111 —127.

[27]Baron R M,Kenny D A. The moderator-mediator variable distinction in social psychological research: conceptual , strategic, and statistical considerations

[J]. Journal of Personality and Social Psychology,1986,51(6) :1173 —1182.

(28 ] sl , ok i N2, 46 OB B Ry SR FH [ 1] (O 3241, 2004 (5) <614 —620.

(29 )& . i FE B 5 A Rl m B H 2 [T ], B HHHE R ,2017(3) 95 — 112.

(307 F5f, a2 ERE B R Wity R AR5 A Rl ARG SR IR [ 1] 455 ,2012(3) 224 —47.

[31]Fazzari S M, Hubbard R G,Peperson B C, et al. Financing constraints and corporate investment[ J]. Brookings Papers on Economic Activity,1988,19(1) .

141 —206.

[32]Korajezyk R,Levy A. Capital structure choice : macroeconomic conditions and financial constraints[ J]. Journal of Financial Economics,2003,68(1) .75 —
109.

[33]Sobel M E. Asymptotic confidence intervals of indirect effects in structural equation models[ J]. Sociological Methodology,1982,13.:290 —312.

[ FAEpst. TWE |

Equity Pledge and Labor Cost’s Stickness: From the View of

Agency or Efficiency Problems
FANG Qiaoling', XU Hui*, HAO Jinghong’
(1. School of Economics and Management, Fuzhou University, Fuzhou 350108, China;
2. School of Accounting, Yunnan University of Finance and Economics, Kunming 650221, China)

Abstract: This paper studies the influence of shareholders’ pledge of stocks on the adjustment of labor costs. The results show that: equity
pledge significantly reinforces the labor cost stickiness; In the conflict between the theory of “agency view” and the theory of “efficiency
view” , equity pledge strengthens the stickiness of labor costs by intensifying the agency problem between shareholders and management,
while financing constraints have little effect on the stickiness of labor costs; Equity pledge mainly affects the stickiness of “price” in the la-
bor cost, but has little influence on the stickiness of the number of employees; Equity pledge has a stickiness reinforcing effect on labor
cost, which is significant only when the risk of control transfer is large, the competition in the banking industry is moderate, the sharehold-
ing ratio of shareholders is low and the information quality is poor; Equity pledge has a negative impact on the efficiency of labor cost adjust-
ment, thus leading to the decline of the overall labor economic efficiency of the enterprise. This study enriches the literature on equity
pledge and labor cost stickiness.

Key Words: share pledge; labor cost’s stickness; agency view; efficiency view; financing constraints; transfer risk of controling right; in-

formation quality
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