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Abstract

This paper selects A-share state-owned enterprises in Shanghai and Shenzhen from 2010 to 2019
to explore the relationship between cost stickiness, network centrality of independent directors
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and enterprise value. The study finds that cost stickiness is significantly negatively correlated
with enterprise value. When the network centrality of independent directors is high, the inhibito-
ry effect of cost stickiness on enterprise value will be weakened. Therefore, state-owned enterprises
can hire independent directors with rich professional knowledge background and high reputation
to give advice to enterprises, so as to reduce the negative impact of cost stickiness on enterprise
value.
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MEER, MNMIEH BTSRRI EEBETRHESKRRG T, K & HiG
VBRI R A B A TFABA T BT AL TE (A 2 2 R4 o Al ATT AT LA AL 23 X 28 SRR BT 56 A 738 8 Y sk (1
WL B BHESE, PR E RS AFEEE, NNERELEES5HESIMERZR. % Bk,
AR SCiEHL 2010~2019 AR A B A AMVFEAS, RERCARE 1 S g R 2% G BE AT AME R G R
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i TR O IR 9% 37 KA ARSI 70 97 5K SR 10 ORGR AN (B KAfg S [4],  2019).
H, ARYE RSB S, RO T BRRE, 8B N R T R R GRS v T A L R R R
(A (KIS IE AIRIB 5], 2017), PRIULAEMY 55 & tH IS B, 8 B R A B R A DR A 9 IS i, AT
TR RSASRE PERE S o ARG VE A2 Aol A & BRAC B BRI — AR B, o BRI A5 5 R IR £l X
B B P AR AL A . RS AT NN [6] (2016) A I RRAC Rt S A 2 L0 57 RS 1 Y T Ak B N AR 2
PR, HLARY 3 BEAR B 2 S A ARG 1 5 A ML AR 2 T8 B IE AR 6P EEEATEBIRN[7] (2017) & BLAA
REVE AL 2 A 5L 55 I DR AT, AT PR AL B . 28 B MrdR A O3 — VBt
H1: AR 5 E A b fiE 2 18 BA R0 &

22. AR, MmuyEEMEHOESERRLNE

AFIMERZAHEDE-ANEESTEMAERR, BAEFZ RS RRGRR, AL
o 0 4 (U RIS AR 8], 2012). AR O B RSO R, HIREUS AT AR BUR(S B
JA TR EM BRI B iR 2 . I AR S SRS R BB 18, FEAN R B ST IR A
ZINTIIRGE KRR, RO RIVGEFFA T EAR S 1 RA (M E LR @ [9], 2016), FF H AT LOdE X 21K
BRAR G R BT R A8 e 57 1 2 FR S B, AN A R B $mh Bt de s, AR AR BIHT R
JESREZ SO AETURE R, WD PR AR R BT T 5 B0 RRAS RV 1 8, AT B AT A i A B4 %
A, AL T O BT E A B R AR RS A R E A T A, BT AR,
ST R T R DR T AR R ) 2 ) O A e R AR ] A S T S TG R B R, AR
SEAT B2 B R AR AR I B R RAT (RIS AR[10], 2012), M IRFE IEAF R A AW, 155
EIE A GEREG 2 EMEIN[11], 2018), FRACE FE#E AR HK (AR E AE HIE[12], 2014),
FETHEA Aol i v B URD 55 Ak b SR A % BE (MRas AR RSB A2[13], 2012), MR AREHF R i A G
HZIAE BRI, BARACERA, REATARIRER, M5 AR P 5 ANl 22 18] 1 FRe e
PEo HE I AR = MR

H2: 7 o = 0 4% 0 B TT CASS Ak AR R 15 A A {8 2 18] FA) B AR S b

3. WA
3.1 HERIEFESHAERIR

AL 2010~2019 IR A IR EA AR B FIREAR « SR BIAIIEFEA BT W R A0 1) BT
IR IE, IR R AE A 2) BB ST *ST. PT FEA 3) Ak ME B MR Weiss #7111 52 45
B AR AT S 45 RN B R AR BT SEAE M. 4) AR B T L SRS R T, AR A
FHIESNEB BT T 1% 071 99% 737 48 FEACHE . 2 FaR B ab# 5 375 3 1091 K E A k3t 4792
ANEFEREARBE . AT 55 EdE 55k B T [E 28 22 (CSMAR) S i« AN SR statal6.0 #EA7 3 Ab #E 5
ik s

32. TEEX

3.2.1. IfE
A IR R AR B A . EEUR P2 R ROA 1E N ME BT B8 b7 . ROA K1 ]
M BB BRI G IR E LT, A E K T R .

3.2.2. RRAKEME
ASCHIREAZ BN RAREE . AR PE (T 575 % Dan Weiss [14] (2010)3%2 H (R34 (1)

DOI: 10.12677/aam.2022.116357 3350 IR Esid


https://doi.org/10.12677/aam.2022.116357

ﬁr
o
W
HO
T

. Acost Acost
sticky; , = Iog(Asales ji‘d - IOg[Asales l’r dreit-t-3 1)
Hors

d RARREA N FHZARAR YA ZE L b BBV FREI R IE — N, v R IRFEAR A B ZAE AT
BERENPION EFF RO — MR, Acost, = (sales, —earning, ) (sales, _, —earning, ),
Asales; = sales; —sales;

Weiss #EAL T4 SRR A8 T B 5 B 45 L TR AR AR 3l 0 5 WSO N AR Sl 0 9 LA SO B 22 3 vt
B4 R U I RITZANAFE ARG TEILR,  FLTH5 45 RN R W ARG VKPR . A S e
FONEM, ASCHL Weiss THEL4E R RIAH S BOR AT & A LA R PR .

3.23. WA EEMEZFLE
PN T I 28 o BB ) 1 B 2 25 4R R AR S5 [15] (2018) (I 9T 7 ¥, MR il o 3y B < [R] A AR At A

MV AAT I GUAL A ST FE S 2%, AL (2)

. R

-1

Degree; = >’ )

Horp

N AR SR MR . BRSSO AR | MAF j ZIREAERR, WAH I
(ST AR A E) JAEMSIE RIS, WP =1, B P, =0 o BB TS 4E R B RS 3 F W 2%
HC B KT, r e P e 3 A AT B ST R R R, RO EE % 2 R RIS IR R
3.24. IBHITE

ARSI UL F AR BAE AT B AR size. WP AMRE lev. WAL cap. MIARELE
cashflow. MEKUEESE topl. 4TV industry. 4Ff7 year. ASSCHTAASEUIE 1 Fis:

Table 1. Variable definition
F1 TEEX

A8 AR B A i B
A8 ROA NN cy e
FI AR (1) Weiss BRI 45 R, HHE 45 RN T BRIR AL R A
FRA R 1 sticky Ktk BOTHRER AN TR EIEHAT . R TS REREW, X
AN 2R AR U S 3L
FIFABERL(2) TS5 R, v 5 i R B A J TR 3 S 4% 2 H Y
by AR SNl net Wi FIRER e SRS AT AR T 545 B AL o0 S O B R AL
KF A —Hid h net =1, /NFAHAE—4Hid N net=0
FANIpS X size Ln (R T 2580
B AR lev AR AT S A 7 B
NS cap S8 TR =R AN
&R cashflow S IEIR I RS B
LR topl BB — KA TR L1
1Tk industry TR A &
Ey year Epy BT R
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3.3. EVIERIGIT

MRAEWF T e, A SO 2 Tl AR (B) R IHIE B s HL Al H2
ROA = 3, + B;sticky + f,size + B;lev + B,cap + B;cashflow + B;topl+ > industry + D" year + & (3)

4. SCIERSREER R
4.1, HRMGT

KT KB A B RR G T 2 R BRSO E(ROA) IFME N 0.027, f&/MA
N-1.22, FKRAEA 0.292, B EA AL FH 2 7 58 U5 O3S 8 K KPR AR LA — e kah it . g
AR B ARG M (sticky) UM 0.672, FrifEZEN 0.824, #/IME A 0.004, f KN 4151, XEWEE
AV 3l AFLE ARG I S H AR K5 B RO . o #E 3R 4% o0 B2 (enet) (I35 0.361, A
$h 0.33, f/MEN 0, FRAEA 2, VLB EAG Al B 3 S 2 O BE K B — 8 5 2 . AR,
B AGER RAR A S AR A B A —E A A R, AR A B R

Table 2. Descriptive statistics
2. WiR MGt

variable N mean p50 sd min max
ROA 4792 0.0270 0.0280 0.0590 -1.220 0.292
sticky 4792 0.672 0.356 0.824 0.00400 4.151
cnet 4792 0.361 0.330 0.378 0 2
net 4792 0.465 0 0.499 0 1
size 4792 22.79 22.63 1.416 18.39 28.51
lev 4792 0.515 0.523 0.198 0.0890 0.937
cap 4792 2.395 1.789 1.981 0.382 11.97
cashflow 4792 0.0430 0.0440 0.0660 —0.155 0.216
topl 4792 0.394 0.386 0.153 0.0360 0.863
4.2. HXMETHR

FRAEI AT 3 PR MR A& sticky SHAREAZ E ROA HIARR R E0N-0.1 HAE 1% 1K L&
FN W A RNE AT I UEB S HL, R AT b AR P 3 Aok (e o $2 8022 B 5 e
AEBIREMIG. W afeR. WARER S MUMERHRRBEZ I, M. Bleiithx,
JEAUEE 5 AL B R N IE .

Table 3. Correlation analysis

2 3. HHXMSR
ROA sticky net size lev cap cashflow topl
ROA 1
sticky -0.100™" 1
net -0.002 -0.026" 1
size 0.071"™ -0.026" 0.099™" 1
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Continued
lev -0.376""  -0.087"" 0.019 03907 1
cap -0.130™"  0.212™ —0.008 0.076™" 0.027" 1
cashflow  0.330"" 0.047 0.006 0.056™"  -0.218™"  -0.148" 1
topl 0.125™ -0.025" 0.039™" 0.265™" 0.013 -0.029™ 0.097" 1

“p<0.01, "p<0.05 p<0.1.

4.3. BEYA#T

431 FARESERELMERNEESH

ARG A A E A FEAR RS R IE 4 Q)FIFR, BRASRE TS LA E B H R ECh
—0.007, H.fE 197K B8 G i B AT Al AR, PR 7K T8 e 2 B kiz s AR AR, TR
Wi filbia B 5 SR GG HE RRCR, i AL ERIERTE, st HL f3E. AR, B b
AL G b 5 AP 25 IR ARG, BB A RIS R DAt b AR AR T DA B 3 24 ) SRR S v B K
SRR AR Z e A ML A 3R e B SR A B A S S S Al A (i 2 28 SRR, Ul B R kT R
AT AL B AR L 2 B g5 b8, Bh B Ml RS AR M i 45 R AR —F.

432 ETHIEEMLEROERNSEEYT S

BT B FR LG P B 2 4 R VA S5 RN 2% 4 (2)s Q)FIFTR, 45 (2) 3 Nk 37 3 = R 4% vl KT
BRI —HBEZE R, RAKES AME R EE RE08-0.009, SRR 1%; @I ML HH
IR 28 O B K3 R 1 — 2L B A 5 3R, ARG 1 5 A kAN A (1T R $50R—0.005 ELYE 1% I7KF - R 2R
o REFILEL RN 55 AT 20 IR SR etk e, 1520k 45 2R P E 9 0.094, 7E 10%HI7KF 1 5 25 R By
RS R R B ZE S o U0 B FE N7 38 o X 28 O R Ay () —2HL R, BAR 14 T A b A 4 A 4 o 4
F 25 /N T H S R 4% O PR I — 21, R 7 3 5 00 4% mp o B R DA 55 I AR 1 5ok i AR 48 Fg 410
HIVER, X H2 4341E

Table 4. Regression coefficient

4. EARK
1) 2 3

VARIABLES ROA net=0 net=1
sticky -0.007™" -0.009™" -0.005™"

(-5.46) (-4.93) (-2.76)

size 0.011™" 0.010™ 0.012"™

(12.11) (9.22) (8.12)
lev -0.146™" -0.141"" -0.155™"
(-18.91) (-16.27) (-11.22)
cap -0.004™" -0.005"" -0.003™"

(-6.42) (-5.40) (-4.00)

cashflow 0.201™" 0.175™ 0.228"™"

(13.81) (8.67) (10.93)

topl 0.013™ 0.016™ 0.012

(2.60) (2.58) (1.48)
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Constant -0.134™" -0.110™ -0.173"™"
(-8.03) (-5.38) (-6.22)
Observations 4,792 2,563 2,229
R-squared 0.325 0.362 0.305
industry FE YES YES YES
year FE YES YES YES

Robust t-statistics in parentheses. p < 0.01, “p < 0.05, "p < 0.1.

4.4. REMRE

NRTIR A SRR AT REVE, & ST SRR [16] (2019)IfE, AN FA SORVERE A (RINL 55 5 T
A RCAS [ BRI T [ L A5 b 558 B TH N e (1 A Rt AT A @ AR B, S5 R0 5 s, ACH
Ve MBS AR LT REA T RN EE RO LR 2%, PR AL R R R 0 R 1 2
RIS 45 R 5 R S5

Table 5. Robustness test results

=5 REMEELER

1) ) 3)
VARIABLES ROA net=0 net=1
sticky -0.006™" -0.007"" -0.005™"
(-8.66) (-7.17) (-4.93)
size 0.010™ 0.009™" 0.0117
(14.27) (12.01) (8.65)
lev -0.141"" -0.136"" -0.150""
(-19.32) (-20.71) (-9.97)
cap -0.004™" -0.005™" -0.003™"
(-9.83) (-8.07) (-6.04)
cashflow 01717 0.150™" 0.195™
(15.44) (9.18) (13.70)
topl 0.008™ 0.011™ 0.005
(2.31) (2.52) (0.93)
Constant -0.125"" -0.109"" -0.147""
(-9.98) (-7.31) (-6.80)
Observations 8,073 4,346 3,727
R-squared 0.346 0.365 0.335
industry FE YES YES YES
year FE YES YES YES

Robust t-statistics in parentheses. p < 0.01, “p < 0.05, "p < 0.1.

5. & REWN
AR SCHEEL 2010~2019 4EJE A B E AT ML AT %, X AR . S 4 0 B R Al
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W28 rpCa BE KT BRI S AR 5 A b A 2 18] (R SRR DGR ) 55, B 7 26 2 M DUA F HL R 4 05
LR AN EAG IR N Z e L A FE BRIR 515 B0, RN ST m 2 oA B S
WA EIHLE M KB R AN BRI RIAT D, S ARG ERRCR . SR T WS4 IR A SRR H LT 22

W

1) A Aol 57 e 57 [ R SR, IRAC BRAS IR, A% I R A SR IS, O A Al

WAEIE 710 2) MRS PO — SR, BERA R 5 Tl 7 kA8 m 2 = H O A
F PR B S RS L AR R, IRACEH A, ST ESH SN BAIEEACE, IR T2 F A
BACR .
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