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BB G0 AR T DK 240 T, DA T 5 R 420 5 K 5 5 e B 94 KK D TG 42 99 2 AU 1) 38 B ( 2 A I AN
FrE,2017) 2 MMOW A, 55 8 7t Al 45 6 TR ) — T TR N A, A RN 5 S 4 R R
AV 9 42 7= fiE 77 ( Lazear, 2009 5 Moretti, 2004 ) | $5 @5 0 A= H 2025 38 02 A, 32 TH I B0k g R
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BOAE T o R IR T UL, 25 30 5 380 RS SR 6 W28 0 2 v 1 W0 0 A A ) T P L R
BTN AR TR O E R,

T SR il A 77 52 5 4 P v ik T S 1 e S R R I R 2 2 — (Hamermesh , 1993 ) ) 35 )y 4
W RS 1 — AN S5 DR A S X T 4 28 U O AR el R R KA 7 T S AR A 1 S
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B K 94T R CHI 35 2048 %8 3R A0 ) #5200 il oK SF 9 b 5 7 A= T 5% W, OF B K I 7R W R
(Ghaly %5 ,2020) " JE4ER , Aol 25 Sh 5 B R B Wi o1 7 B A i 6 HE A R b
S Al P9 ANV 45 4 5 5 ik (Jung 45 ,2014) M 23 Rafd 1 (Jochyung A1 Mingming,2018) '
CEO 5 57 # 37 ¢ & (Khedmati 45,2019) " J &b 5 W5 8 oy 40 52 25 29 08 (% 6 F 7 2 1
2019) 1" ML W% H B X 3T R (Ghaly 258 ,2020) 7 4347 0 B B (I & 25,2018 ) 1 45 X £ k. 55
B ERCRB R o X T Al 287 BT b B 40 T PR R B B M X RS (LA Kong 25 (2018) 1L
075 5 T R 0 Il 55 3 45 Rk 3RS B BOA PR A BEAT T B 5. VIS B, Al
T BARAC— 52 B PR BE A 77 , 15 1M R I PR S5t % il 4 28 5 T B T 40 24, TR M 65 L % 0 A A i M
A i BRI 2% S o 5 A [R) B0 455 RN IS S TSR

PR AR 5 VR A Al 76 % P T 35 9 e B G ATl R S T TR I 6 L TR %
244 BE 730 BB 1 72 Ak 0 8 30 A2 B (Kohli A1 Jaworski, 19907 ; Huo 25,2018 ) | ¥R 8% N o <& #k —
D7 TR T A ol B 32 00 AR B 18] B, S 45 B Pl & T AT AR T LS R O (H R A
2012) 117 BN T ) 25 A G XA T g 5 R 2 D 4 3 T ¢ W B 5 53—y T 55 T4
B2 1) B LA LA 7, S B0 P R A b B0 28 K ST D sl Atk R R TR T Al 5 AR R T
IF) 7776 5 K (9 1% R %4 FR (Ghosh Al Olsen ,2009) ') {75 48 B 35 45 48 117 3 12 185k {1 A5 2 e 55 114
S 7t 23 B 22 A (2 O R, 2012) 10T A SOk A TR M A A 5 U R R R S S ER B AS
S P X A Ml e R B B AR 7 A Y 4T Y W ( Lopez 45,2017 5 Drobetz 45,2018 ; Liu %,
201871 o fHIL, 9530 1 B R SR EA IR KB X 0 55—, 1555 3 71 R 6 64 B AR A T
VAR S A ply T F SRR AT AR Sl T B R, 0 B R A AR R B TN T R K Y
PR R A, 9 3 (R N A R B R 0 B 3 o A 5 I T B A 25 S Ak
B RUAE 5 585 =, sl B9 55 43 0 28 R R T T 755 A7 1 T A9 38 8 I, T S T SR I B 06 R L X e %
S A A5 A B R O T 5 AR 5 (R DG TR 5 45 18 R R R AR M IE T 5 B B v IRk, 6 45 3
BEGE R 5 Al S FRBE 22 6] 56 2R 10 2 o 5k S AR AR A 6B

ARSCHETHE A BAE S A7l b 723 7 2007—2017 SRR IS % B, 3R 88A 6 1 204 o
AP 35 S AR R R, X S S AR R L S A ) S 5 T 0 LA B ) R 5 A B A )
A 2 PR 58 A 2 1 B ) L 5 0 45 8 2005 0 2 A TR BILR 5 47 ol 555 4 M 57 IS il 9 249 T 2 oy 7
(9 i, 55 4% Wk 38 o B A 3l TR S 0 M 1 B A (E b 5 B AR B R R & S B SR
4% 52 B FR A AN 0 0 £ 5 0 R B ARSI

ASCHFFE 1 br STk A LR 7 T 56—, N AN 2 BFSE 3 A 8 K P ( Ghosh Al
Olsen,2009" ") L2k ¥E A A (BRBh 25 ,2015) 10 B W8 R0 (25 25 4%, 2012) 7 46 07 T 45 58 36
B0 R MRS R I 20 U 5 A SCHE T S5 Sh BV ORI, S BT BRBE N B R Ak o il 55 3 4% ¢
BRI EIAE T, 328 T Al S F BRI 68 P 38 255 48 BIAT Shy S R AR OGSk . 48— ARER TELA S
B0 22 56 T8 VAR BE VR R0, AR SC LA 95 Bl 3 W8k R R F 98 0k 42, 445 4 5 5 5 B R T I ke 1 R R
A W B AL A3 8 A B L A e AR 25 (Jung 45,2014 Pinnuck #1 Lillis, 2007 ) 3 AR T
PRI R 2 T 0l 55 3 43 Wk 3 1y BRI o) R ECR 9 R T Al % 3 B W OR i B AT T
Bl 5 = RSO T S0 4 M (T E 2 B A AR 5 Sh A S I L R 5 s A T A A B X R R
SE PRS0 55 B 45 BE ORI AR HEAT T 25 SR AT SR 48 T LA g £ 984 TR I ) BRI S B Oy (B
B B RO A R L 2T 35 A I A S AL o R A 2 A R L
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TR 2 ) 28 A i 3 (R B 2010) 0[] A s 2 8 A B 4 U Dk 8 K, 23 A B T I IR AR i
T2 R P R (A1 ¥ A4 T ,2018) PO X T 3 e B, BRI A R A £ 4 A R Y
B A 52 1 XU (R I 5 24 ,2016) 7 A6 45 5 240 XU (075 45,2018 ) 2% | 3 4 fi 45 ) 36 U 25 W%
o B T W 5 A SR AR 2 (B SR, 2015) 20 L ARt il B AR R AT o, BB RS B R T v
SR IR B (R M 5 4, 2015) 0T O G B A b H B A5 Rk R R IR B ) B (R R AR
2018) L oAb, A T I BRBE R B A2 B B s AT A N T £ 69 B I R B % 3 (Huang 45,
2017)

WA 75 97 30 1 WE ATt 2 0 R T P R AR BV T R R BOR B 2 A SCRR TG B e B
S A B B 55 S 3G ORI A, AR 9F Sl B Y A R A K ST X2 R R 5143 T ( Pinnuck AN
Lillis,2007 ) "> AT ] fff 5 33 — f5e UK T B9 45 g 8 2 06t 2 ) o 3 110 28 385 b 45 7 A 40 TG 5% 0, - 1 3
JEZR (9 4 55 ( Ghaly 45 ,2020) "7 3 T 5 B ik & LA 30bk (9 WA, Jung % (2014) " Joohyung
il Mingming (2018) ' % i w5 5 12k (9 00 55 410 5 B 6 v 40 2 e A ek 0% B 30 3k % e A5 T %5 < M R
e 45 TR B, AT X A b B 55 Bh B W Ak R % A BN (9 #E 3 4% % . Ben-Nasr I Alshwer
(2016) " TNy e M v F5 A A R R LA O A5 L 0 R O B W RN K ML L4 R R R 55 R Ok
7 SR 45 N G B 15 S A T 22 A e 4 4 v 4 b 9 97 Sh B R AR . T | R A B
WA BE S B i 7 2 5 B BY AT % R 6 R 4L 19 CEO (Khedmati 25,2019 ) 1" K 3545 28 7 4 3
i 55 (1) CEO (Mo 45,2019 ) "™ T 75 b 3 5095 3 43 W AR Al 2, 4 1 0k 45 110 50 s ol 3 0, T 8 o G
57 5 $ ¥E 3R 7 AR 67T 52 W (Habib Rl Hasan, 2019 ) '™ 0 56 4h 3 W5 B B9 WL A, Ghaly %%
(2020) & KAV H A RIS LS 54 RN, X 200 A 95 Bl 45 9 vk P i A B b %
Wi a5 45 (2018 ) 1 U I T I 55 40 B U BR R 5 Al 9F S B AR R Z R IE M R . oAb, A
2y A B T8 4l B 25 20 R (R G T FE M, 2019) NPT 0 M Al BT Ak BR 8 Y
Kong 45 (2018) "' % B T 2% &1 B b >4 1 B B3 YA % T 0 3 st 48 T T 4 B2 T A0 R K
THENREAR T 35 S B R

T BUA SCHK , 7R SCIA S BRI 8 4 ) Al 95 3 W A R R i S A R AR R A LR
7 T -

B — PR S PR T B A 95 S0 1t o e A A, A i A 43 % 2k
AP FE (Healy 25 ,1999) P00 0 — 97 1T , £l T 15 B9 2R 955 O 0 5 P 452 185 £ A0 B 2 3k 38 5000 b 455 I
T I B K4 1 7, B 2 5 51 & L4 35 AT (Ghosh Al Olsen,2009' "™ s Huang 25,2017 1) [d] i
FRBE R 80 5 1 g 5 B 2 6 v S B U L S B b 3 1A 10 R B T LUK [ R AT O RO T R
BEUE AR RIS o TR R J1 I8 2 I B HL A A Ok R, BR R R A A A R 5 B 5 AE ok
e b A AR, 53— T, R BN B A AR T 2 M S B VA o P o A 4
R AE IR A 3 A 56 355 5 X L XS i ol 45 9 e 556 R AT A A0 W R R B O R A T A i AN
WU B AL 2 (R B B4 2012) " B0 B A A0 e 5 T BB O 5 R £ /K OF ( Fracassi Al
Tate,2012) 7' | fES5Sh B R BRI 1, 5 HATE AR LY, 55 30 1 B AT o 0 58 0 O 2 M R T 5
P (Pindyck, 1988 ) ' 45 Bl 75 55 2l 43 ¥ ¥k 55 O7 11 A T KM [t 3 AL (Joohyung 1 Mingming,
2018) 1" il 7E B A - A SR A3 S R s I B T R K 57 ) g B0 B B4 94 2 /F O R B & (Pinnuck Al
Lillis , 2007 ) " 25 4> b 71 1 9 B 55 5 0 5 1 A v ok, by 7 B 140 1 R S AL LA % ) 2 A0 06 2 1 4
M S A B T Al PR A R A BT R B A 2 U A B B 1, U T R T
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T SO0 TP S B WA R T RS B A AR R Y PR B
R L B 2R SR AR R RS589 50 5 I R U A 0 B AT o BN B A A b AT
H B S T T A5 B A A A, 5 R T A R R T ke SR A A TR R A AR
JXK: (Hubbard , 1997 5 Stein , 2001 ") {is i i85 B 2% A5 ShAL R RE J7 K5 A1 38 90 55 [H 2% 9 30k sh vk 2
5 IRV 73778 g i b P 30 2 7 4 T 5o R o B R G AT R R B (JE VS I AR K ,2018) PO FEBIBR A B
Ly I DR 2, DR A 5 5 A R T 305 0 1 B A A B Y S oA AR A R B ) 7
— R RO A T AR IO R T A O A R T 45 R (IR 45 ,2019) Y 2 B /b 7
SE AT SE A S Aall BT Ak 14 11 3 XU SR AT A T, AR B A0 0 b Xk B 55 0 30 | K ) ok R A S 4 K
A3 A 6 T I A 20 7 e SR AT G 90 DR, 2 D A, 2012) 1 T B 0 0 s ) R S
G 3 P 2 R DR SR A L PRI, PR S A S R S N il A5 A1 TR I 2 1 R
KPR, 3T DR A R T A8 0 A SRR FE A G 135 S50 0 g 7 T AR AU G Ao 2 5 A8 TR SR 2R . i T
55 5 7 B R AR BT A B 2 H AT BRI 9 BOR AR ( Dixit A1 Pindyck 1994 Jung %£,2014""7) ]
o7 M, Yot 5 B P B 1 Uk 3 % 55 Bh A% Ve A B i R R T S B R . WA, i
B 1 A BT LA 0 AT A P ST, A ) T TR TR o Sl pe SR 4 A T B T
X T4 T 3 0 L A A BT B R = TR B R A e T A £ S R AR T
Pk o BRI, 25 il T Ak B 05 AN 00 5 P A T 5 B 4 U R ORI o L A B R AT b O
TRAG 50 10755 0 45 9 v 5 AT R O 25 05 /KT, T P BOIE SR 9 B W848 . I, R ST
T
HL, - B 05 S 0 5 2, £ B 57 43 8 R AT

= WFsEBEit

1 HEARIEFRSHERE
ACLL 2007—2017 4R A Ji Frii 28 w55 4 BAE AR BN R IR FEAS , 225 O A SCHR I ik, X
LA A m AT 0B - (1) i B ANKEUINT 305 (2) AR ARl ATk 5 (3) $edle ok 5 (4) A 9 {H,
RAFFE] 14092 AN\ —AFE T REAS . B FHECHE 9O U T CSMAR Bl 42 o Xf g8 1 7E 1R
1% /K3 F 347 T Winsorize b3,
2.EZEBEN
(1) 5B WA o 57 S BERERBCRIA BN A b 78 55 sh %% B S R K- FZ MW E . Ef
HH G SCHR 22 0580 FH Aol A8 e JR AR O3 TN, BIVAR 4 B3 TN BB Sh (B 5 1 4R B T (B R A o Al 19
FEENEETE o AR 255 S B KV B ALK P (TR KK ) i 8 R, R 38 22 ) 22 (O
Al 55 S BT RCR AR . O 1 X Al 57 B 48 BT A AR AT B R, R SCE e £ 48 Pinnuck A Lillis
(2007) " LA R 45 (2017) g ik, 8 7 AR R SR AT [ 0E) A AR S0 4 5 B 439 A R 4 K O
(TR
Net_HIRE, = B, + B, SG,_, + B, SG, + B; AROA, + B, AROA,_, + B5s ROA,, + B, Ret,
+ B, R_Size, , + By Quick, , + B, AQuick, , + B,, AQuick,
+ B, Lev,_, + B,, Lossbinl, | + B,; Lossbin2, | + B,, Lossbin3,_,
+ Bs Lossbin4d, | + B,, LossbinS, | + z Year + z Industry + g, (1)

Hovh, Net _HIRE 7R 5% TRCE 9 73 FE A2 AL, BIAR B2 B TR 805 M BEE T (B 2 Uiy 28 8l 5 S6
5B WA KA ROA Dy B85 1413 5 Ret O 2% 18 B 43 21 1) P8 98 ) AR I [ 412 3% 5 R_Size Sy Al
T AR HL 5 Quick 3 8] L3R 5 Lev Ny K 7 515K 5 Lossbina 3 LA 0. 005 Sy IX [ 4 B X | —4F 1
[ -0.025,0 ] Y [H N B9 ROA Jir %l 73 5 T4~ IX 6] fE 428 &, ROA ¥ A[ - 0.005,0 ] i}, Lossbinl X 1,
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0K 0,ROA & AL —0.010, —0. 005 i}, Lossbin2 HU 1,750 2k O, L 28 4

JETE 5 0 R AT, B A b 5% 3 7 R 0T A 0SS fb 45 B0 S AL 2 1) i 25 SR A 4 Jung %
(2014) " SR FH S BRV REA AB08 30 T 43 B Ul 2 T v i A N S 30 T 43 LS B4 o (O
55 B4 RO MR A (1) H 5k 22 1 40 0 B (Abresid ) o %78tk A bR, HOBUIBOK , F R 4
b £ ¥ B A K ST 75 00 B B AR S, il £ 55 043 R A

(2) FRBEARHE M . LAl 5 Ml e A B v 25 Ok BE B B R i 2 1 (Tosi 25,1973) 1, Jf 3k

— 2 S 4 B R 22 ATl DR 22 49 520 ( Ghosh T Olsen, 20095 Hi 525 201012 ) . 1 4 {f Fl 4 4
REA S ] 3t Je A 1 5 M A B, Sy G [ A
Revenue = o, + a,Year + ¢ (2)

LI (2) 1, Year g A% F24F B2 (975 1, 25 1 0 R AR (B h A4, Year BUE g S 5 8 ) Il B
A Nyt 25— 4, Year HUE N 4, LI s Revenue Al B VWA o T 15 5% 25 T #1201 K
PRI S5 B e A o R 3 25 4 5% 2% B B 25 15 7 349 (1 9 LU 115 50 590 B 47l PR 2% T A B 8 S Al
SETE. U ERAT L B 2, S0 4 e B 2% 0 B 0 R Al e 5 T 4 T DR AT Al B 3% A o
137 ORI , 485 3 AR SCT 45 119 PR3 R 0 58 M (EU)

(3) s i, S I8 E A STk (Jung 28,2014 5 BR15 45,2018 ) (g AP 9T, AR Sk T4 7l J2
TG X A0l 55 4% W AR 7 AR S B A R 2 A 4R S R LA ( Size) (I 55 AT AT (Lev) (3 B I %
(Quick) [ 52 ¥E 7 5 1 ( Tangible) %75 5 o 55 4h 3B #2607 28w ATl A1AF BE 9 500

A BLRE LI 1 TR

%1 FELTEEXE
A TEES RERY
WEBEEE Abresid HEAL (1) 7% 2 8y 46 XEAE, 45 A7 (A K, A b 37 30 45 95 3 e AR
AR . #%@(‘Z?ﬁfzé@ﬁ?ﬁ%%ﬁﬂi’/ﬂﬁé‘ﬂttfﬁ,%)é%iﬂ&fﬁlé%u[ﬂﬁ}é‘iﬁﬁf&iﬁ%
Hy A 3
Size Ln( & % )
Lev KM R A
Quick R Ve R
Tangible AT B R IR LR R
Labor_intensity | Ln( 141 & T A %/ & ¥ 7*)
EH R E Std_cfo In(Z£EFEERALRBENITEZ)
Std_sales In(d£HF BT L RNGITEZ)
ROA R VE S NS
MB N B AR/ K E A
Private ENEE,FEALLAE L, FM A0
Std_nethire In(Z+AFERIRETH2R T MHTEE)
EFEENTE Year MRAE 2007—2017 £ B EWNT &
PR Industry ﬁ%ﬁfﬂﬁ%zolziﬁﬂ'vﬁﬂkh\%ﬁﬂﬁ,}w%dﬁﬂk%)ﬂ:@Hﬁ@ﬁ%i&ﬁﬁ
&

BEORLAR R A SR A

3. R IT
T KGRSO BB S T AT [l AR
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Abresid, = oy + a, EU, + «a, Size, + a; Lev, + o, Quick, + a5 Tangible,
+ a4 Labor_intensity, + «, Std_cfo, + ay Std_sales, + ay ROA, + o,y MB,
+ a,, Private, + «,, Std_neither, + 2 Year + 2 Industy + g, (3)

YT Abresid g JAG bR , A WEFEARBEAL , WAL (3)  EU B 01U ZR 8 o, B 225 KT 0, B4Rl
Jv Ak 9 BRI A W P, JHG 5 Bl B AR A

V. SEUESs R

1. R M St

K2R T ERR R IR G 4R . BRI A A AR 4 il 26 b i 4 w97 2 £ B CR
(Abresid ) BB (P ALK 2 0.31(0.21) RifE2EH 0. 37, 5 A SCHR M GE Tt 45 R B A — 3, I
AHENE(EU) M EE (P2 %) o 1.34(0.98) ARifE2E Ty 1. 26, F WA [R] 24 w1 i 14 36 58 A 1
PEAFAE—E R 22 50 o HoRZE 5 BUA SCRRIIE T 25 R SR — B

x 2 TEREH R USRI
& HAE # okZE | 25% 0 | BRB | 5% | RAME & A E
Abresid 14092 0.31 0.37 0.09 0.21 0.39 0.00 2.43
EU 14092 1.34 1.26 0.58 0.98 1. 60 0.13 7.60
Size 14092 22.30 1.28 21.43 22.16 23.04 19. 62 26.07
Lev 14092 0. 48 0.21 0.32 0. 48 0. 64 0.07 0.91
Quick 14092 1.45 1.53 0.61 0.98 1.63 0.15 9.87
Tangible 14092 0.24 0.18 0.10 0.20 0.34 0.00 0.73
Labor_intensity 14092 4.69 1.25 3.89 4. 66 5.46 1.40 7.96
Std_cfo 14092 18.70 1.35 17.76 18.57 19. 53 15.99 22.47
Std_sales 14092 20.01 1.50 18.98 19. 88 20.92 16.72 23.99
ROA 14092 0. 06 0. 06 0.02 0. 04 0.08 0. 00 0.34
MB 14092 4.06 4.36 1.85 2.84 4.61 0. 68 32.93
Private 14092 0.45 0.50 0.00 0.00 1. 00 0.00 1. 00
Std_nethire 14092 -1.75 1.31 -2.57 -1.88 -1.10 -7.25 6. 34

BERLAR IR A SR

2.RATEERSMER

2 SCAR 3 B85 AN 1 R P 114 T S B8ORS R AR 0 S AN R 5 e 5 AT P R A0 4 5 8 IR AN W
PEXS Al 55 Bl B BB o 3R 3 R BEARAE (R0 20 41 25 S T A 2R . WL LU PR W 2
PERAR B9 23 7] 57 S B RCRAR AR 10 0. 27, 10 PR 85 AN 1 o M A5 s 1) 2 ) 95 3l 5 B8 R SR AR
PN 0.35, “HZMBI2EFAE 1% B LR . ST 55 sh BB RCRIG AR e — A KA b, I e T
VA M, PR 85 A 0 2 P 0 oo R AR A ) 5F Bl 4508 A8 3 R, v 3 250 A L o 3 B A A [) A 3,
AR TARSCH BB . HHOCA FR AR IE B AR R B T F W22 57
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* 3 AU EFAONER
% B ARRRR | FREAR | ygpq | TRPRR ) RRTAR A wa g
B K H%E P B M
Abresid 0.27 0.35 0.00"" 0.19 0.23 0.00 "
Size 22.38 22.23 0.00"" 22.19 22.12 0.00 "
Lev 0.47 0.48 0.00"" 0.47 0.49 0. 000
Quick 1. 44 1.45 0.76 1. 00 0.97 0.06"
Tangible 0.24 0.23 0.00"" 0.21 0.19 0.00 "
Labor_intensity 4.90 4.47 0.00"" 4.88 4.46 0.00 "
Std_cfo 18.70 18.70 0.94 18.55 18. 58 0.23
Std_sales 19.85 20.16 0. 00 19.72 20. 04 0.00 "
ROA 0. 05 0. 06 0.00 " 0.04 0.04 0.38
MB 3.59 4.52 0.00"" 2.69 3.00 0.00 "
Private 0.42 0.48 0.00"" 0. 00 0. 00 0.00 "
Std_nethire -2.00 -1.50 0.00"" -2.13 -1.61 0.00 "
N 7046 7046 14092 7046 7046 14092

7R R RO R BE 10% 5% 1% K3

PR TR A Sk
3. & TEFER

4 JE A IR (3) X R BT 3 5 1k 5 Al 55 3 £ B RCR 18] 5¢ &R BEAT B ARY Z52R. AT LUR
A (2) FIAE S (1) FI AR OC P 3R Al b 1k — 2B P i) 7 A7l AR B 52 R o R, R8N Af i
P (EU) 555 s % B R (Abresid) 2 [6] 1) 2 BT IRAE 1% /K F L IEAR R (1= 17.03) o YLH T ¥F
S5 AN R P R B8 410 ) £ b 1) 5F B BERCR o

* 4 HEAH IS THBRABELTEFAER
) (1) (2)
rE Abresid Abresid
EU 0.039 *"(14.43) 0.045"(17.03)
Size 0.024 (4. 18) 0.049 (8. 08)
Lev 0.076 (3. 46) 0.007(0.30)
Quick 0.001(0.32) 0.000(0.20)
Tangible ~0.063""( -3.51) -0.024( - 1.16)
Labor_intensity -0.001( -0.20) 0.002(0. 65)
Std_cfo ~0.000( -0.07) -0.005( —1.13)
Std_sales ~0.009""( =2.17) ~0.021""( -5.04)
ROA 0.672"(11.92) 0.518(9.37)
MB ~0.003""( -3.29) 0.003 “**(3.03)
Private -0.007( —1.10) ~0.000( —0.07)
Std_nethire 0. 064 "*(26.99) 0.067 **(29. 17)
Constant -0.016( -0.22) ~0.2217"( =2.73)
Year NO YES
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4% 4
e (1) (2)
B
Abresid Abresid
Industry NO YES
W A 14092 14092
R® 0.114 0.184

AR BTN ;T R SR R 10% 5% 1% K B

VR A S

4. BEEHRRO

(1) [ BN B Sk % fifk 3t T 78 o 08 BP0 245 S i 25 , I A 4% 38 o 9 o) 2 0 A4 A [ 200 ok
YIRS . 325 907K T I 45 8, b 55 (1) 91 /9 3R B8 A i 1 (EU) 53R TE 1% K -F E
(1 =15.00) 5 55 3l 5% G5 1Y) S ] 8 A5 (Abresid ) TE ARG o 156 W HE I FH [ 5 5000 455 780 2% i 35t e A2 o

4 S 0 S, A7 T I P B 05 A 0 A P o 2 4 o i ol 54 57 Sl 4 B RVAR SRR IR BT

%5 REERREEER
(1) (2) (3) (4) (5)
, o BT BT B
% & R % e o o .
2 M 48 AT 2 M4 AT KR ER T
Abresid Abresid Abresid Abresid Abresid_Cash
4.859 "
Sdreturn
(9.39)
0.010"
DISP
(6.07)
0. 060 "™ 0.048 ™ 0.038 "
EU
(15.00) (17.94) (30.37)
0.970 " -0.256"" -0.528"" -0.382"" 0. 051
Constant
(3.84) ( -3.08) (-6.12) ( -3.68) (1.33)
HEAEH L E YES YES YES YES YES
Year YES YES YES YES YES
Firm YES NO NO NO NO
Industry NO YES YES YES YES
] 14092 12655 14092 14092 14092
R’ 0. 159 0. 190 0.174 0. 177 0.170

PR BB LR SRR RAE 10% 5% 1% KF 3%
YRR TR+ A S B
(2) Z IBFFIRSAF 520, 2008 AF & A= (1 28 B S HLAE 75 K 22 B4l i) 5 85 MG AR 48 95 7K 8
D3 1 38R BE )% By, I 0 6 AR SO 0 78 S PR35 AN 0 8 1k K — F8 A 9 BE B 7 A R A RZ e . it
Gh BT 57 3 A AL F 2008 4E 1 1 HRFIFURIEAT . 95 SR PIE 10 S0il 2 S 80l 55 sh R i ff
FRAS % A 8 Ak, 38 T ok 2% 243 98 ple 566 7 = $% ) ( Koeniger 1 Leonardi, 2007 ) ™) X1 9% % 70 1) ik

@ TR, A A LR RS R 5 A 2, R R
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AZIEZE 200 & %105

(2014) " s s B, 37 55 014 1) v 64 S 388 0 T ol 85 9 5% 30 4[] I 7 AN o AR 3R T A R
HPL B B FEE ol JR AP 5 30 9 2 2 T MBS BB R . S T A2 B 95 Bl 4 R B 2 TR
JRAS 1) 2 ik, 3 B 2 B R R T2 SR SRR R M. BRI g T e 2008 AR 56 3 1 X
IS REAHE e 1) 58 S L AR SCTE LN T RE AR i 2008 45 14 B4 o JEL I 1 E 17 5 BT 0 TE . 36 5 M5B
(2) 55 BT AL (3) XF 5B 2008 4FHHAE A J5 5715 21 B S AREAS AT 1810 F) 265 1, T LA 391,
SHI R IR TR AT 00 B0 B RE AR S5 3R B85 RN T 12 1k (EU) 5 35 S48 8 3R (Abresid ) 1) [] 9 22 %84 0. 048
(t=17.94) , HAE 1% KF b 535, EWITE % 18 T R ok S0 50 5 , AR SCIOTFIE 45987 98 BT

(3) BB A0 5 A A O SRR D38 Il 90 220 8% B B R v M e T R B e A S B I
() 2285 AU e HC i sk | o8 4 TR BT L JBEAY 1) S 9 72 5l v (A A ik A2 3 532, 2018 ) 1 43 i Ui i
W43 B b (BT AR K ,2018) PO S T WRST L 7 G b 0 B fel M ARG 50 v AR SCE— 2B 4 R
B 15 2 09 e BB BE ( Sdretwrn ) R4 B T 5000 43 16 BE ( DISP) S fi i 28 765 $R 358 (9 R 00 5 1, 48 U A
FHB R (3) BEATRAM PEAG 06 2 S O (3) BRI (4) B4 1 S B T i ) Sdreturn A1 DISP 5 et
B (3) H EU JG A ER 45 58 o o, 55 (3) 3B Sdreturn [J 2 %0 Jy 4. 859 HAE 1% KF 1 B34
(4) % DISP [0 4 Z 40 0. 010, ELYE 1% /K- 1 835, 18 W 75 X #1588 A5 il a2 1 38 4 47 S0 e
305 A7 T I B 0 A 0 S A B 5 B 45 R R BRI, W 4518 45 T S0 — B

(4) 35 B H% BERCRFG AT (0 BUBE I 3o, 7 SC IR LAl B AR B3 T 500 oAy ik Tl ok A7 £l 55 3l 4%
WRCR . T e S 2 R R AR B R AT R TR A B, R R BT TR
BT B8 o TR I, SR T 6 A ST BIF S 45 T8 BRI T S A I S, A M R A 4 (2018) T %
SUFIJT FEME(2019) V2 By SR T Al S A BT A R S HR T S AT B B 427 A5 B P =2 [ (et
Cash ) A Al 55 Bh 4% GERE B, K FR AR (1) o (10 ok 2 ¢ 28 Bt ( Net _HIRE) | T3 i 3 45 4
JiE—/ w) B T 55 3 4% e K7 5 95 2 48 98 AR AR K T (Abresid_Cash) o ¥ FEHE A SCHY [0 U5 48 260
(3) FERK S . 5 KI5 (5) FI BB T Bt 55 8l B 08 RORFE AR o B (3) f [0] 19 25 28, 7T LA
B FREE B0 M (EU) 5 A S A BT 30 4 S SE Rl 55 0 95 20 13 W8 4005 14 S 45 b (Abresid _Cash) 22 [l
(9 AR B IE M (¢ =30.37)  BFSE 4596 SR SOOI — 3, NI, B o2 1 i RS A 5 AR
SCHE BB R I A

T AP

1. {EAH &5

(1) AR Ta) R FHAIL A o T S8R 1 A oMb THT W 9 0 558 AN 0 1 0 JHG 57 2l 5 9 2003 1 40+ £
Filo 1A K 5 T T SCAY B 23 B 0 38 2 1) B A RTAL A0 L SEIE ARG 56 o AS SCAE RT3k BELE 23 Hr i 7
Hh B B, PR B S P Ok ) A 32 7 AN AT S0 P X LTS 1 A 3, 2 R Al A B ) 5 BR
Z B A A ] L, Sy 4 B AR AORR A 5 Bl 5 B A0k m R A 4 s (AL RTBE 7, B PR S5 A 0 2 Pk 2 1
A 3 T AR R AR SR 0 57 B0 45 RO o AR SO R T 9% T A ( Manaexp ) R 47 AT [R) L, OF #
TR R Y R 56 I X — A FPIL ) -

Abresid, = a, + a,EU, + aControls, + ¢, (4)
Manaexp,, = vy, +v, EU, + yControls, + &, (5)
Abresid, = u, + u, EU, + u,Manaexp, + uControls, + &, (6)

2% 6 3y AR REAE FAMLEI AY Bl 4558 o 5 — [ BOKS: 56 P58 A 8 5 V5 Xt 55 3l 85 BT R0CR # 32

Wi 22 AE R 4 PRI, S A AN E R . 5 (1) BN 1758 B BB AR A B Ak S Al
AR R) 2 [8] G 8 B 45 2R, PRGN v (EU) B9 [ 030 2% 80 35 0 G, 3¢ W B0 358 A Wk 5 P 2 o)
A AR R, ik 5 A SO — B 28 (2) S0 BoR 138 B B 45 2R, b A A2 B A PR R R
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(Manaexp) 5 AW E M (EU) 59 15 FR 80 52, 300 R R 2] 7 84 b A B il
Sobel H AR WA 3 T5 1k, Z BT 4. 12, HAE 1% WKF B o S5 R R MT, AU R) Ay e J2:
PRI AN 7 R ) 25 2 B0 RCR AR AL 2 — o

#* 6 AR 3 R R AL A 5 R
\ (1) (2)
rE
Manaexp Abresid
Manaexp 0.079 **(2.01)
EU 0.013 ""(23.37) 0. 044 **(16.32)
Constant 0.408 *"*(23. 44) -0.254""( =3.07)
Hof 4z R # YES YES
Year YES YES
Industry YES YES
A 14092 14092
R’ 0.363 0. 186

TE AR5 NBCT o ff; 7 7 AT R BIEROR R HEE 10% 5% (1% JKF 3%
BEORLAR IR A SO B
(2) B RS IALA o PRI A 5 A 1 75 A ol 222 A T I B8 DA ) 9z 8l P8 A T 00 1, A
b5 SRR T 37 Z 18145 BN FR AR BE AN, 45 PR AL T 05 B A A B A ROk B RE 0T R, 2t
Bl 1 55 Bl £ BF RCRFEA, [R] At J2 BT SC 20 M v BT 98 3 1) B0 358 AN B 2 1 52 R 5 2l 48 B8 AR A T
BN Z — o N T AR K AR AT R B0, A% 303 IR Demerjian %5 (2012) 1 (Y BF ¢, R 808 40 4%
73 H (DEA) il Tobit # 5U #H 45 5 B Wi By BE AR B0 I 82 4 L 2% B8 1 (Mana_ability ) o 1555 — By Bt H
DEA 73 A1 45 2 4 oll 1) S RCRAE, 1 2 — [ B il 43 4 b 2 i 45 MR S 4R BR A el B4
T 3 45 IR 2R [l 9 5% 22 AR 20 B 1 04 PR s ma ol oy, RIVES BB BE 0 o 4% IR AR QB ) A )
CININOE | DR MO Pt R AV
R TR () FIAEE (2) 50 8o 1 P A 800 A 56 5 PR BERY 45 2R o 35 (1) 51 Y 0 05 A8 1 o 1k
(EU) o115 2 50350 1, U6 W1 3R 58 A B P i ) 1 45 BE 35 R 0 0 e 1. 58 (2) 31 b A B A% g
(Mana_ability) |21V 2805 BREE A B E PR (EU) /Y 1] 5 52 8088 8 35 TR S 148 B 35 RE ) 76 0 358 A8 7
SEVES 95 SR RCR Z M AR e R AR . AN TR Sobel K4 b, Z SEit &y 2.70 HAE 1% KK
PR X SRR B R A SR R MO A R PSR Y BE ) R BRSO W
il 95 Bh B BT RCR A T — PP AR B o

* 7

B ERALE B TSR

fei

2‘5

(1)

(2)

Mana_ability

Abresid

Mana_ability

~0.068"( -2.97)

EU -0.007 *"( =5.66) 0. 044 " (13.12)
Constant -0.047( -1.17) -0.227"( -2.47)
Hof 4= R # YES YES
Year YES YES
Industry YES YES
L 8 9951 9951
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AR EEE 00 % %108

(1) (2)
Mana_ability Abresid
R’ 0.354 0.093

B ARSI R 10% 5% 1% KT %

BB U A S A

2. ERMS

(1) SE4r M AL A SE R o 7= i T 375 5 4 b 57 AR X 258 8 118 4 oMl B A B 5 119 B g e R A B A% 3 3l
T B R A AL L B il 47 b i 4 (Datta 45 ,2013) 70— D5 T, 5078 14 5 4 M 37 BB 45 R IR b PR % 71
WM RE T B v R Y 228 KUK, X6 T 37 R 52 i) g 2 30 il T 9% 2 58 A 0 AU Al R R4
s bl (Trvin Al Pontiff,2009) "1 T % 47 Ml 5% G- A AR 9 Al 03 75, o T 36 1 B AR S 4548 1Y
MR R, 706 TE I A v P 0 AN 0 e o 22 5% 52 B 1 i 2 T K, TRSRATT A 52 B 19 5 L 3 T
WA o 53— 5 T, B Y B A At — A ) B R T B, AN AE T BR AN IR Sl B RE A K HE B
B A/E A ( Gaspar £l Massa,2006) ) VEH AR A E N ENEEENERRBEREMEES
R o A SO ATl 58 Gt 67 AR 26 HRAE AN B o M PR 058 09 68 00 , A Bl T 92 ik DRAS A 0 A ok
PR B8 TR T 22 6 W ) e RS AT 00 e A 5383 A B 5 AN A A P o HE 97 3 45 5 AR Ok 1Y) £ T S

R T G R AR A 56, AR SOR TR A0 35 £ (PCM) DR iy B 3e st o [RIIN O T4 S P ST 45 2R 1Y
AR B AR PCM BRUAT L V34 PCM 353 Z2BR AT 532 W 1 117 355 5 b 3. EPCM , EPCM i 8%
KRBT NI E G B S o K EPCM 5 EU W32 3T A A [FE AR (3) TR 56, 32
FeT EPCM + EU (1) Z B0 T il i1 375 5 4 b A5 % BR58 AN B 78 M 5 55 sl 3 BT R0 6 R 1) 22 F k5%
M, 2% 8 (R (1) F SR T A alh 56 4 i A7 Xof PR3 AN B 22 Pk 5 Al 57 3h 3R 3003 22 R 6 & 77 A 1 ) 1
R, LB RIS T EPCM + EU B[] )3 R 50k - 0. 112, HAE 1% FKF B3 RPN e
A2 e 1) S LS B 8% 1) 555 05 28 48 R B AN 2 Pk 45 Al 55 S 35 B AR SR i 97 T S I o K KT
T 5 b AT A Ml 1) 55 Bl 45 B R I T I 5 >k 19 AR R B AN A 1 B R A

* 8 A M FE S AL DL R R A R B 2 R M AT B AR
X (1) (2)
T E
Abresid Abresid
EU 0.045""(16.86) 0.024 ""(12.66)
EPCM + EU -0. 112" -2.87)
EPCM 0.007(0.31)
KZ « EU 0.366 ""(117.33)
KZ -0.1177"( -48.79)
Constant -0.236""( -2.86) -0.081( -1.39)
Hthmhl X E YES YES
Year YES YES
Industry YES YES
W 1A 14092 14092
R 0.187 0. 596

T AR5 BT o o fl
BEORLAR IR A S B

RN A BN REE 10% 5% (1% KF- 3

(2) Wb B LY TR SE A . A Ml K 48 T Ak B 5% 5 AR 35 Bl 4% 9 I 2 96 % 3 K R 1 VR R A, dn 55 B
SRR KA R fift i 4 AR (01,1962 s Hamermesh, 1993 ') Filt %5 249 52 f) 38 fin U 45 ik — 25
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5 03X JPH 4 A ( Benmelech %8 ,2011) Y 0 — 5 i, 4% B 2 7 B AE R AT 0855 B 1 ke SR A i
JiE 57 8 S A BB 2 AR DL SR B AT R TR I DI AN A F i, XSG E A T
T A FE A AT A R R 22 R B B B A A R 23 (] ( Dierynck 45 ,2012) P 53— 5 T 45 B
2 DRIl % 24 ST RS R I GEE SRy TEoR 2 KT TR AR B 55 Kk R T S B E R ML TR o7 B 1 R
PR LG AR SCIA Sy, 25 TR I 2650 7™ 2 ) il % 2 R, i M 38 B L 1 57 30 IR K AR (i R A PR AR A
AR BLA ) ()75 5 A8 205 P 51 TR 55 05 Sl v ook b & 32 B R 29 3, 95 B B R IR
TC EE ) R SR TR R B AN o IS A 2 T I 5 R 2 A O 4% B8 KT 19 AT B BRI Rl B 24 B0 1G4 ) B
A E S S5 W ROCRZ MR o S T e D A7 4G 56, AR i B0 A SCRik i A7, A Sl A
KZ 48 %03 — 1E [n] 18 A5 > 0 B A b 17 I 79 Rl 9% 24 3

2 8 EE(2) H o T Al T I 1) Rl 5 249 T K P 0 B0 58 AN 1 0 M 5 Al 57 B % BRI 22 ] ¢
RIPHERRE W, A SCE S CEL I KZ « EU, NER el LLFE h, KZ « EU 19 10115 & 50Ch
0.366,7F 1% 7K F- I &b 25 0 1, 2 BH 1T I 7R Al 0% 24 o R B, 6 AN ff 2 1) B 5% vh £ ol BB 8 X 55 3l
JTEEZR VAT A ROIC B AR KR R, 2 BB AR £ B AT 8 kAR R S R 5 S B AR B
G, Bl ST 24 SRR T BR85S B 1 4l 57 Sl 5 5 R0R 1) B T AR

(3 AERCR S sh B WA K 5o . MRS Jung 25 (2014) 'y 52 X, AE 350 55 3 5 % 40 55 W 2k
LU 7 = [ N O BN S Gl BN b a7/ N G - DI [ I S BN ) W D = L = A U 2
(Overresid ) | 197 20 W J7 B8 (1) W9 TE 8% 2 5 [ 2, W02 W1 35 B BEVE R I (Underresid ) | Ji 4 77 3% 49 77
(L) Bk 2s . AR (3) XF bk 9 AP 2 A (R RE A HEAT R E KRG B0 (R 45 R an 2% 9 i o Hirp 28
(D) BRI (2) 5150 5 2 B T 16 Overresid F Underresid £ A% 40 vh BE R (3) g 8] 9 45 5 . o LA 1],
TCITE 55 s 4% 9% 5 BE 41 ( Overresid ) i S TE B0 AS JE 41 ( Underresid ) | ¥ 358 AN 1 72 14 35 45 % 57 sh % 0%
BRI RO o K PSS SRR T LA, A R R R 2 S R W TR 55 B B AN R I PR O 1
X} 57 Bl G CR I VR R R 3kt 5 AR SCAY B E 43 B A — B0, IR B R B E R Al i I 0 22
BRI AN 2 B R e B E bR S B R R, S AT B T AR e R A D DN B R AR Y
G T AT 1K I 22 A0 LIS R — 25 SN, 7F 22 3R 50 Y E B 2 3R v B 22 il SR P 8 i ) A L 3 XL
X B A lb 7E 57 B B R BT oh AT AR 1 M S i N A o A R sR RN 2 L 1
BT BT R T R o DRI IR B AN B R X A M 1) 55 2 4 AN JE 5 M AR B A B

&9 R EFHRFRA N A FTLER
_ (1) (2)
Overresid Underresid
EU 0. 996 “**(6.93) 1.448 " (42.29)
Constant 0. 691 **(3.20) -0.2197"( -4.73)
HihmHl Lt E YES YES
Year YES YES
Industry YES YES
chi2 (1) 4.73
Prob > chi2 0. 0297
A8 4798 9294
R’ 0. 346 0.345

TE RS NBCT o ff; " 7 AT R BIEROR R EE 10% 5% (1% K i 3%
BERLAR R A S
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AR EEE 00 % %108

(4)Fshmr g By el R 0 ply A SO Al TE 8 9 v B A B30 738 30 1 4 L A e 5 3 B MR A
T 45 2 85 4 Al FAE 55 3 AR A A 3 B T RO SR A R S L, AR SCE—
GRS 7] 14755 3 5 4R Bl T BRI R M X 35 S R R BOR I R AR e S A 1
Z5(2015) LR AT FGER BB (2019) T fry s , i Al 9 BTN K5 sl b A B A R
i Al B 55 B B AR BE o LA AR B Al 57 30 85 4R B2 I T L BUN AR BE | IX 43 57 B 5 AR R IR 4 AN
Brm e A FRERL (3) MRV WAL REA HEAT [T AR 56 26 10 951 (1) RIS (2) 4 B R T 1655 3
HAEEBARMNBREAR S 57w R ®m A AR E S S 97 sh WSO Z I K &
AT LA B, Toil R 18 57 50 % 45 B R IR 2 55 3 B 4 T B AR AR 41 vp L EU 5 Abresid (%) [8] )9 22 %34
SR AE , BYERBE R 5 P TR [ 25 38 4R I Ml B 55 S 4 W ORF BA EEARR , h T
DA I, ol 255 5 95 42 3 9 S 2 5 WA B 585 1 2 X 5 230 5% W 28 R g 4 ok T

# 10 T EEW A EIALER
(1) (2)
% E % o % & E R FHEEES
Abresid Abresid
EU 0. 047 **(11.27) 0. 045 **(12.42)
Constant 0.014(0. 10) -0.3627"( -2.91)
Hih sl L E YES YES
Year YES YES
Industry YES YES
A 7046 7046
R’ 0. 195 0.182

EAESAET o ol ;" 7 T 22 5ROR BB 10% 5% (1% KT i3
BERLA IR AR SR

N DR ai RS R

55 B B BEROCRR] I 5P 78 W28 B v ot i e RV ROUL Al 8 40 0 B4R TH o A SO RS A i 5
5 Alk 55 B SRR Z 1A 9 56 R BEAT TIRAMIPTIE . WFTER B, BRI 5, PR A 2 4 8 35 B
AR AR M 19 55 8l £ B2 200 i A ) R L R B ) A5 B 85 R 2 — 2 18] B0 B B AL . 25 Al A
M 5 A M A AR T W ) 5 249 SRR LA R 55 Bl 45 AN T I, PR B S A il 5 Bl 45 Ak
SR 0 VP S (A [R] B 55 B AR BT, PR B SE A 05 S B BT RCR Z IR 9 56 BRI ANAT
TEREWESR.

DAL SR BF 5T 4518 AR , AR SCEAS LT =I5 E 7

B — Al BB X 28 PRI U B o BE A TR XS S I OK Y 538 W B L S A ] B S 2
ZB U S H g O R Al A B S T R o AR SO S A RAIE S LA S5 8l 1 AR A Al
BRI B 2 2 B AN MR SO R o P, Aol B A AR AN B T 3 5 A b O R ARG
GOE R IRFFRR A TE A L F, L B T R 8 o 3 — P 5 AN AR PR AR IS N Y N A B R A
NIRRT B =4 5 SR 20 R N = i QR N TR L

5 RS T S PR B AR A RO R S S BT . A 1 55 S4BT R R B R I RIS 2
PR B T AR T 37 PR b A A B 18] A BT IR IC B K A SO 598, 1R PR AN B E TR
e I Al — 75 TR N 24 38 2o 58 5 36 BE AL ) o 29 SR B ) 18 AN AT A 0 G T A A Al B A 1R
I3 —J7 A BE W B R A B DL EE T o ARG BRI, 255 AR SR BE g BRSO A B
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HRETIR R O AT B B O3 o B BEE TR E AR DS B BREE T R 22 R R 45 B R A Al B 22
BT BRI, 35 SN W 4R i 57 S ROR R T e g .

S = AEAR T 55 3 ) e SR G AR o AR AR . 2020 AR 4 H OCT R R TN o8 3 1
2T 3 A TE B A T AL A 60 L) B A A AR BT i i A o R Rt 0 O A TR R
BRI g ) AR e R M RN PR o8 e Ak 4 SO 2 U R b i AR . AR SO
¢ ¢ W B0 85 A Wty 5 M 08 57 20 5 B8 280 A 400 ) A P 2 DR Aol 9 T 3 A A L R B 2 RORE LR
RO 57 B R RAEANR] AT B 22 53 o TR, Al 78 O 1 55 2 5 BERCR I X B M A S A B
AR AR PR A i 5, 7 R Al S B0 Al F) R A O LR B Y s o R R R E SR AT
T 5CHE
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Does Environmental Uncertainty Affect the Labor Investment Efficiency?
BU Jun,SUN Guang-guo

(School of Accounting,Donghei University of Finance and Economics, Dalian, Liaoning, 116025 , China)
Abstract: Labor investment efficiency is not only an important content related to the effectiveness of resource allocation in
macroeconomic development,but also the core factor directly related to the enterprise’s ability to create value. As one of the
most important decision-making and influencing factors in the whole process of production and operation, maintaining an
optimal level of labor investment is of great significance for improving the efficiency of resource allocation and maintaining
continuity and stability of growth. The resource theory proposes that environment is the basic condition for enterprises to
survive. Meanwhile, environment also restricts its operation, thus enterprises and managers need to make different business
strategies and operational decisions according to the environmental differences. Especially the micro-environment which is
directly related to the production and operation of enterprises has a more obvious impact on the allocation of enterprise
resources.

Specifically, the impact of environmental uncertainty on the labor investment efficiency of enterprises may include the
following aspects. First, environmental uncertainty magnifies the agency problem of managers in labor investment decisions.
On the one hand, the uncertainty of the environment increases the difficulty in the evaluation of the company’s business
performance , making it more difficult for stakeholders to effectively supervise and judge the investment decisions of the
company , which creates opportunities for managers to be lazy and on-the-job consumption,and leads to investment deviation
from the optimal level. On the other hand, the increased environmental uncertainty of enterprises not only brings more
opportunities for the managers to seek selfish interests, but also makes them face more pressure to achieve the expected
performance targets,which is more likely to trigger various opportunistic behaviors.

Second , environmental uncertainty weakens managers’ ability to make effective decisions based on information. As an
important component of factor allocation, the effectiveness of labor investment is also affected by decisions made by managers
based on the environment. When the environment is uncertain and it is difficult to obtain reliable information to make
decisions, the decision-making ability of managers is weakened,and labor investment of enterprises is likely to deviate from
the optimal level,leading to inefficient investment results.

Different from other expenditures,labor investment has obvious characteristics of liquidity and reversibility, so managers
have greater discretion in making employment-related decisions. As a key and easily manipulated element in the investment
project,in this context, labor investment efficiency will be more likely to become a tool for managers to exercise opportunistic
behavior, thus making the enterprise labor investment efficiency deviate from the optimal level. Therefore, this paper puts
forward the hypothesis: the higher the environmental uncertainty,the lower the labor investment efficiency of the enterprise.

Based on the data of China’s A-share non-financial listed companies from 2007 to 2017, this paper finds that
environmental uncertainty reduces firm’s labor investment efficiency, and the agency problem and manager ability are the
main mechanism. Furthermore ,the impact of environmental uncertainty on the labor investment efficiency is mainly reflected
in the aggravation of labor investment shortage. The labor investment efficiency of enterprises with low competitive position
and severe financing constraint is more obviously affected by environment uncertainty. However, for companies with different
labor intensity , there is no significant difference in the impact of environmental uncertainty on labor investment efficiency.
The findings of this paper can provide beneficial policy suggestions for enhancing the ability of enterprises to cope with
environmental fluctuations,improving the efficiency of labor investment and optimizing the system and mechanism of factor
market allocation.
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