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Tab.2 Descriptive statistics and correlation coefficient of the variables

A5 ¥l bRt 1 2 3 4 5 6
1. CSR 24.648 16.479 1
2. MiliCEO 0.019 0.135 0.005 1
3. Top 34.371 14.898 0.168"™" -0.015™ 1
4. Duality 0.263 0.44 -0.066"" 0.022"" -0.046™" 1
5. Slack 0.139 0.095 0.127"" 0.008 0.026™ 0.092"" 1
6. Leverage 0.445 0.207 -0.026™ 0.013 0.040™ -0.154™" -0.438™" 1
7. 50 0.044 0.13 01117 -0.016" 0.235™ -0.123™ 0.020™" 0.085™
8. ROA 0.04 0.062 0.300™ 0.001 0.134™ 0.048" 0.282" -0.381""
9. GDP 10.34 0.808 -0.094™" -0.009 -0.057" 0.126™ -0.031"" -0.121""
10. Growth 0.199 0.503 0.070™ 0.014" -0.030™" 0.024™ 0.035™ 0.002
11. Independ 1.149 0.179 0.135™ -0.020"™" 0.060™ -0.120™ -0.049™" 0.151™
12. CEQage 49.954 6.265 -0.002 0.018"™ 0.036™ 0.143™ -0.057"" 0.017"
13. CEOgen 0.938 0.242 0 -0.001 -0.003 0.028" -0.023™" 0.017"

14. CEOedu 3.425 0.878 0.054™ -0.013" -0.002 -0.009 0.019"™ 0.065™
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7.0 1
8. ROA 0.014™ 1
9. GDP -0.153™ 0.050™" 1
10. Growth 0.000 -0.022" -0.029™" 1
11. Independ 0.1417 0.005 -0.113™ -0.037"" 1
12. CEQage 0.035™ 0.011° 0.043™ -0.037"" 0.066™" 1
13. CEOgen 0.039™ -0.012° -0.007 -0.005 0.039™ 0.033™ 1
14. CEQedu 0.077" -0.023™ -0.025™ 0.007 0.070™" -0.019" 0.022" 1
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ET 8 5 B G AR H2 A3 2B TE . AR 4 (45 3R B , CEO I ERG — 5 %2 A CEO 1938 XI5 Mili-
CEO X Duality i 2508 A (B =3.762, p < 0.05), %W CEO BB & —RE & 2 1E 179815 45\ CEO X4
WAL STAT ML IEVE R, H3 158 TI6IE . R S (25 R M 4HZUUAY S5 %N CEO (1958 LI MiliCEO x
Slack I ZEUR#E M1 (B = 16.057, p < 0.05) , F Al AR RE 2 2 1E [ 15 22 A\ CEO XAl 4+ 255310
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Tab. 3  Regression test results of military CEOs on corporate social responsibility

A i T 1 AT 2 T 3 LT 4 T S 1T 6
Leverage 0.182(0.24) -2.940""(-3.46) -2.943""(-3.46) -2.9757"(-3.50) -2.916""(-3.43) -2.949""(-3.47)
SO 5.73577(7.04)  3.55077°(3.79)  3.55277(3.80) 3.5327(3.77) 3.57377(3.82)  3.55977(3.80)
ROA 42.41777(23.90)  33.694°(17.70) 33.696(17.70) 33.652"7(17.68) 33.6887(17.70) 33.653"7(17.69)
GDP 0.201(0.74) 0.477(1.60) 0.485(1.63) 0.473(1.58) 0.478(1.60) 0.482(1.61)
Growth 2.83377(16.17)  2.431"7(13.10)  2.4277°(13.08)  2.43877°(13.14)  2.42777(13.09)  2.42977(13.10)
Independ 3.9957°(5.28)  4.578"7(5.48)  4.5577°(5.46)  4.63077(5.54)  4.59077(5.49)  4.61377(5.52)
CEOage 0.0447(2.25) 0.036(1.63) 0.035(1.59) 0.035(1.62) 0.035(1.62) 0.034(1.57)
CEOgen -0.662(-1.33)  -1.0857(-1.99) -1.1317(-2.07) -1.0877(-1.99) -1.078"(-1.98) -1.126"(-2.06)
CEQedu 0.6277°(4.30)  0.3607(2.17) 0.3737(2.24) 0.3667(2.20) 0.3497(2.10) 0.3677(2.21)
Topl 0.0617(5.76)  0.07877(6.54) 0.08177(6.72) 0.078"7(6.53) 0.07877(6.51)  0.080"7(6.70)
Duality -1.032""(-3.83) -0.530"(-1.72)  -0.522°(-1.70)  -0.609"(-1.96) -0.521"(-1.69)  -0.580"(-1.87)
Slack 0.236(0.22) 7.41277(5.30) 7.44977(5.33) 7.3937(5.29) 7.05477(5.01) 7.0657°(5.02)
MiliCEO 1.391°(1.71) 1.000(1.21) 0.273(0.29) 1.463"(1.80) 0.118(0.12)
MiliCEO X Topl -0.162""(-2.72) -0.164""(-2.75)
MiliCEO X Duality 3.7627(2.24) 3.1997(1.89)
MiliCEO x Slack 16.0577(2.10)  16.5347(2.15)
Constant 8.5077(2.41) 7.533°(1.94) 7.436°(1.91) 7.563°(1.94) 7.611°(1.96) 7.5417(1.94)
Industry FE, YES YES YES YES YES YES
Year FE YES YES YES YES YES YES

N =13 929; $855 PG (R EDRGETHE 7 R 0 BIFRR 1% .5% F110% 5 K
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Tab. 4 Regression test results of military CEOs on internal corporate social responsibility

KA R 1 R 2 R 3 4 R 5 L 6

Leverage 0.182(0.24) -2.513"7(-6.41) -2.514""(-6.42) -2.526""(-6.44) -2.504"7(-6.39) -2.516""(-6.42)
SO 5.73577(7.04) 1.997"(4.60) 1.9977(4.60) 1.990(4.58)  2.0057(4.62) 1.999"(4.60)
ROA 42.417"°(23.90) 24.566"7(27.77) 24.57077(27.77) 24.54377(27.74) 24.5657(27.77) 24.54977(27.75)
GDP 0.201(0.74) 0.5547°(4.12)  0.556™"(4.14)  0.552""(4.11)  0.554™7(4.13)  0.55577(4.13)
Growth 2.833"7(16.17)  1.914"7(22.09)  1.91277(22.08)  1.91677(22.12)  1.91277(22.08)  1.91477(22.09)
Independ 3.9957°(5.28) 1.88177(4.88) 1.876""(4.87) 1.90177(4.93) 1.886"7(4.89) 1.89877(4.92)
CEOage 0.0447(2.25) 0.013(1.28) 0.013(1.26) 0.013(1.28) 0.013(1.28) 0.013(1.25)
CEOgen -0.662(-1.33)  -0.4237(-1.68) -0.436'(-1.73)  -0.424°(-1.68) -0.420"(-1.67)  -0.434'(-1.72)
CEOedu 0.6277°(4.30)  0.046(0.60) 0.049(0.65) 0.048(0.63) 0.042(0.55) 0.047(0.62)
Topl 0.06177°(5.76)  0.05677(10.20)  0.057""(10.31)  0.056"(10.20)  0.056™7(10.18)  0.056""(10.28)
Duality -1.032""(-3.83) -0.107(-0.75)  -0.105(-0.74)  -0.137(-0.96)  -0.104(-0.73)  -0.128(-0.89)
Slack 0.236(0.22) 6.52577(10.07)  6.536"°(10.09)  6.51777(10.06)  6.38877(9.79) 6.39177(9.80)
MiliCEO 0.7247(1.92) 0.609(1.59) 0.291(0.66) 0.7517(1.99) 0.258(0.58)
MiliCEO % Top1 -0.048"(-1.72) -0.048"(~1.74)
MiliCEO x Duality 1.449°(1.85) 1.262(1.60)
MiliCEO x Slack 6.220°(1.74) 6.246°(1.74)
Constant 8.5077(2.41) 2.058(1.17) 2.029(1.15) 2.073(1.18) 2.088(1.19) 2.071(1.18)
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES

1 :N=13 929; F5- 5 iR A AERAR IR ST Tk 5™ F A0 IR 1% 5% F 10% B MK, 3R] .
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Tab. 5 PSM test results of military CEOs on corporate social responsibility

At R 1 R 2 R 3 R 4 R 5 L 6
Leverage -2.096(-0.80)  -1.678(-0.67)  -2.023(-0.68)  -1.810(-0.71)  -2.147(-0.81)  -2.140(-0.72)
S0 8.7337(1.89) 9.5167(2.17) 9.950"(1.89) 8.597°(1.93) 10.0227(2.15) 9.9787(1.89)
ROA 31.48077(5.65)  28.17677(5.48)  42.25477(6.01) 28.25377(5.42) 31.68377(5.62)  42.3457(6.00)
GDP 0.453(0.55) 0.438(0.52) 0.549(0.68) 0.469(0.56) 0.346(0.42) 0.466(0.57)
Growth 2.88877(4.73) 3.00677(5.34) 223077(2.90)  3.1707°(5.51)  2.75977(4.47) 2.2287(2.87)
Independ 5.6247(2.41) 6.056"7(2.76) 7.37377(2.62)  6.4127°(2.88)  6.0637(2.56) 7.569"7(2.68)
CEQage 0.088(1.19) 0.047(0.67) 0.078(0.91) 0.069(0.96) 0.062(0.83) 0.081(0.94)
CEOgen -1.398(-0.50)  -1.498(-0.54)  -0.722(-0.25) -1.311(-0.47) -1.040(-0.37)  -0.725(-0.25)
CEOedu -1.2907(-2.43) -1.297"(-2.56) -1.007°(-1.68) -1.2207(-2.39) -1.403""(-2.60) -1.096"(-1.81)
Topl 0.1427°(3.54)  0.1497(3.75) 0.1847"(4.10)  0.148°(3.70)  0.1477°(3.63) 0.1857"(4.12)
Duality -0.461(-044)  -0.314(-0.31) 0.037(0.03)  -2.597°(-1.91)  -0.152(-0.14)  -0.837(-0.56)
Slack 12.1637(2.54)  13.31377(2.96)  13.2587(2.31)  14.03777(3.08)  1.737(0.28) 5.739(0.82)
MiliCEO 3.32277°(3.48) 0.753(0.61) 1.673(1.45) 2.8057°(2.73)  -0.107(-0.07)
MiliCEO X Top1 -0.2007(-2.41) -0.209"(-2.51)
MiliCEO X Duality 4.1947(2.53) 2.463(1.14)
MiliCEO X Slack 22.81177(2.94)  19.288"(1.97)
Constant -7.154(-0.63)  -7.233(-0.64)  -11.678(-1.01)  -8.668(-0.76)  -3.624(-0.32)  -8.694(-0.75)
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
H:N=737,
F*6 EANCEOEESHIMHSEMFEERADTER
Tab. 6  Regression test results of military CEOs turnover on corporate social responsibility increment
B A ACSR A
T 1 T 2

AMiliCEO 2.7387(2.08)
Leverage -4.533(-0.83) -4.433(-0.81)
S0 10.742(1.30) 12.056(1.46)
ROA -34.163(-1.53) -29.857(-1.34)
GDP 2.550(2.12) 2.057°(1.69)
Growth 5.0647(2.11) 4.9087(2.03)
Independ -13.003"(-2.45) -12.950"(-2.39)
CEOage 0.041(0.33) -0.007(-0.05)
CEOgen 9.543"(2.24) 9.8617(2.32)
CEOQedu 0.998(0.81) 0.917(0.74)
Topl 0.18977(2.99) 0.18177(2.81)
Duality -1.861(-0.77) -1.962(-0.82)
Slack 6.578(0.58) 3.086(0.27)
Constant -32.169"(-2.07) -23.845(-1.50)

£ :N=156
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Can Military CEOs Foster Corporate Social Responsibility ?

—Empirical Evidence from Chinese Listed Companies

LI Da-yuan, JIAN Jia-ling, HAN Yang-fan
(School of Business, Central South University, Changsha 410083, China)

Abstract: Military-civilian integration has become an important national strategy. The employment and entrepre-
neurship of veterans is one of the important measures for the in-depth development of military-civilian integration.
Taking CEOs with military experience (military CEOs) as the research object, it studied whether and how military
CEOs affect the social responsibility of enterprises, and considered the boundary conditions from the perspective of
management discretion. Based on the data of Chinese listed companies from 2009 to 2020, it made an empirical study.
The results are as following. CEO’s military experiences promote corporate social responsibility, and equity
concentration weakens the positive relationship between the two, while the integration of CEO’s two roles and
organizational redundancy strengthen the positive relationship between the two. It is conducive to understanding the
influence of executives with military experience on corporate decision-making, providing new insights for upper
echelon theory, imprinting theory and corporate social responsibility theory, and has certain theoretical and
management significance for corporates to promote social responsibility. It also provides important practical inspirations
and policy suggestions for the employment and entrepreneurship of veterans’ as well as military-civilian integration.

Keywords: CEO’s military experience ; upper echelon theory; corporate social responsibility ; managerial discretion
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How Can Entrepreneurs Develop Cognitive Adaptability?
—Case Studies Based on Complexity Perspective

JIAO Kang-le', HU Wang-bin*, WANG Bu-yu'
(1. School of Economics and Management , Hebei University of Technology , Tianjin 300130, China;
2. Business School, Nankai University, Tianjin 300071, China)

Abstract: “Natural selection, survival of the fittest” , in the context of a once-in-a-century change, cultivating
entrepreneurs’ adaptability has become the key to the survival and development of start-ups, which further improves
the quality of entrepreneurs. Therefore, focusing on cognitive adaptability, through semi-structured interviews with
6 entrepreneurs, it revealed the specific connotations, self-development mechanisms, and interaction processes of
each dimension of cognitive adaptability in the entrepreneurial context based on the complex adaptive system theory.
Through case analysis, it is found that the cultivation of cognitive adaptability is a complex dynamic process, in which
goal orientation, metacognitive knowledge, metacognitive experience, metacognitive choice, and monitoring all evolve
and interact with each other to jointly improve the cognitive adaptability of entrepreneurs. It expands the mechanism
framework of cognitive adaptability and answers the key question of how entrepreneurs cultivate cognitive adaptability ,
which fills the gap in existing theories. At the same time, it enriches the theoretical achievements of micro-foundation
research on entrepreneurship from the level of entrepreneurial cognition research by focusing on the internal logic of
the micro-level complex adaptive systems, which promotes the application of complex adaptive system theory in the
field of entrepreneurial research, and plays a fundamental role in explaining higher-level enterprise behavior. In
addition, the research conclusions can also provide practical guidance for entrepreneurs, as well as educators.

Keywords: cognitive adaptability ; metacognition; complex adaptive system theory; case studies



