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IR TS BT SNSRI ZLE Sh A Al A ok T XEA RO ML AN B KRBk, — Rtk A AT
e BRI IERE AR RS AT A B Al A B A B T R SR A R A0
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i Pl B 3735 Bl A S

FMLETFW BN FAr S5 TR TT 75 R AR 535 2 AN DR Ml 1 Al B85 0 AN R
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B R AT 4 (R AE,2015) ) B TS sh A A K XU e Kk R e e e v LA
A AL TC TN 5 R TR AN WA AT, S AT AR Y R R A R A, Ak BRI
BT BEXT A TR GRS RE B SRR SCIR O AP ER BT IR XS BB 5 AR X R, A IR R Y
ORI RS G T LLGE AR GRS 2 1 g 295 (R T AL B E sh I sE iR A — B e
Ty B IR A B Al A SRR T Sk R AR UERTE & B ARSI (A A, 2000) T B Al i
RIFFGL HEsh 7= ML BOR AT 5 (A 22 2 DA A R (4 i PRl 236 o R i e 0 X 0] %) SBORS % B B 25 5%
Ak [ B0 RS (IR TLRBREE,2016) 0 ATl £L B AR AN AR AE R AT 08, BhAh,
77 RS A R R Al IR 55 S AR 2R U 1) — B B, LR AR S Al i R W 4 1 BRI iR 2 2tk
et HLaRE RURS: 9« B RAR T T AT [ 2 B S (FAZE AR, 2017) 1 IR 28K [ BURT B4 9%
JERR F A BMLAS (0 BlA 06 TR X PR FPOAS RIS 30 (R 4k 25 B AR TE A2 0t 30 N ME R A IRl — 3%
RT3 0 J1 DR) 2R A 22 W il e )3 A s ) 3 432

HYT I, AT 2009—2016 4EEEFRE A B LT G REAS 454 08 TR RIULAN 3 25 1
W ZHZUE SRS R LT LA R, (1) BB M5 M A A = Hh B KRR 1 %
FRo (2) BURAMIRI™ s G 2 1 258 i SR8 A 5 Al BT 16 2 i 56 3R, 38 18 119 20007 A5 o]
A, (3) LR R REGAEAE IR, S5 2 B HLIX £ fil & 52

AR SCATREMSTHRAE T (1) FE TR E S U R85 I 2 i 15 505 800X L0 T BUM A B 5 77 il gh &
XA B S 22 5, & T 0B A 4 B3R 5 Al A58 O¢ &R W58 SOk 5 (2) 56 T AMER IR
B Sf—H LS ST — L BT A B ARG T IREE 5 | & WA 52 M X 4l B 16 3 A9 4
FABLEL, 40 8 T b AT Sk 1 i

= B IRl A AR

1. PREEANHH 2 P il B8 B 5

HRARE E LA R, Al R AR AL O IE S OGS AE T — HRFA R B AR5 A A2 AR BE IR,
T3 M A0 1) 58 T 27 A Tl IS e B o (Wernerfelt, 1984 ) 177 FUR BRI R A= A8
A, Al 5T BT RE 7 B AR HOR BOAZ O WP 23 B AR 8 B AR AR R A4 7= A= BELAS- B R S 3l i 12
T+ (Leonard,1992) ™ SRMTARYE SIS E J7HLIE , A3 All X 2y B 02 2= 3R 8  #0 AT R % ik 3
B I3 R KPR NSRBI A RE T o A8 B X PR U 20 14 2 R AR e K
FIVGE T Al BEAS B 3E 4 Xt T 5B 1 IR BT A8 Ak, PR HFFRFLE T8 4 45 ( Teece, 199277 22 KL 4R,
20091 o AN, LHZNF ST BRI (R ST AN AE 20 ) A AR R T LA SR 7 1 IR R
BRLSs Al 1 H Al A TS AN 2 T, FREURT A 38 4 35 ( Zollo AT Winter, 20021 5 #4241,
Rz ,2017) | BVEREE AN 2 VR RIS & Ak 1 ShAS TR RE ) AL L4 2T B ) IRBE I s ok
AT TE fE LR, W s 1 Tk 3R M5 B R 15 3 i sl AL, 42 48 Aol fin R 452 AR 3 ) B ( Tushman F01
Romanelli, 1983'"" ; Tversky 1l Kahneman,1992''*") | Damanpour Fl Evan( 1984 ) ") #lf 57 % Bl B A A
5 i e 140 TR SR 8 0 PR 0 Sl 1N R 2y SR SBCHE 22 A BRI T~ B, s B I e 48 o DR e e 3
P A A E . FIET Knight (2012) 2148 HRH 5 1 LE 2 Al R A A% 0ok TR THD X6 A S 4 7T
FIEAEAN SE 15 Ty FEIN IS LE T8 I 110 1 SR 5 8 BT 5 | AT 400 4K , 3 3 38 A0 7% J oy 3 455 742
b, 456 i oK, R 197 s IR TG 2 e o H AR Q8T K st R 4k, T Ry il B2 it 1 B i
KRS ] X SE 7 St A HE T T3 Sy BRI B SR R A2 S5 7 AR 1 T e A0 2 ) R B 22 1)
bR AL HESh 2T R T,

SR, BRSNS PEROAE FHIFAE— AL o 185, BT T390 SR ke sl Al PR 2 2R J5UA 1Y
R LA, e AR 4 M FIAS ] S0 4 e A 3 e G AR e A 1 S, sl Hh PRI XUz vy
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1, AN BRI E BN E 258, HaR 56— R T s A &AM AR, AR S A
PRAS AT B8 3 T A AR TR AT, I A A B2 X6 XU A H A S B U T R R AR A RE RS K
(M B2 ,2010) 17 PR W R AR B AR AL, QSR AFAE 5 2 B WE AL 2, #E Al Rl 9% i
AARIRTHE T, 9% 4 25 U 1a) WA 25 58 B B () 3 B, S B0 &R R BRI, AN, A 4k SRy 4 B
(2011) ") L BN A7 A8 T/ AR AL 2>, Do 3 2 T N AR R A 5 T U B 4 B8 ARIF K T Bk
= BRI PRI H S AT R R T B RN B AR A i B B 48 S0 R T R Sk
XEFE, Q0516 A M RN B AR b AR Him B A AN e P 4 38 45 5 I [ 5 AR 1) 2 24 90 5 A ol 8 ¢ 2 e, BR
Al 2 A S BRI ) (3 AR 2000) 10 R RIEL A BRBE DY S 2 B L R B ET

ALOL R ARBIEN S, A E M A PIE M, SRR AT YRR LI, b i 3 3
VL RE 1 N1 812 2T RE 1 LA Mt 3R 5 Ve BB 2 e 1) B s (e it A lb bk 2 B, (H S IR U sl i i —
A FHER, S0P A TR I A M R, WK, IR M R R G IR AR R R
BEMETIUIN | S M T 388 1 S 4 A R R VR Y [ 2 AR ( Duncan, 1972) P WS UR B A PR %K | E BTG
B A AR M T B U Bl R AU A RE AR HUAR AL 18 Y SCRR R) R, PR R AR b 23 R YR Kk, T il
0% 24 S I AL AT Ak HIBCR SRR BUM AN B 4 miobLAS B 07 B 7 R4S G, AR 2% A
W0F 55 GEUR 2 SRR AN [R) SR 0 PR S 5 018 0 ¢ R A 4 (B RE RS2 I 2

2. WURFAN B AR T VE

FRAE T 72k REEE , B ARG B 18 SR 5 38 R0 fof s oMb ) 3 £ AR Tt S e R B A K
T O B 3% S A ml TRl 42 B 5 M b SR B0 4 00, BEATR T 0% 8l 1) 5 4 A, ik 2B
FRIASTSG S T RIRURS: , A5 R T 38 & A b 35 95 80387 100 H (49 35 J1 ( Almus Fl1 Czarnitzki, 20032 ; Hall i1
Lerner, 20102 ; #345 20151%) ) | [A]fF, 244N B EREE A B BT, ORF Hb B A B 0 90 R 56 il S
AT BN T 5 S8 AR S A b A A R TR AR B0 3l 15 BARXERR W85 {5 43 0 A XUBS:
PEA RIS S B AL SR SRR AR EE 22 B R R TSl A R AR R, i
Al A S BOR AN 5 Al in R SEREAIFSE HEA TR ARG, 354l PR BB 1), 3 A
M BUHRE SR RIAT AT BT , A5 B 22 BURF SCHe (1 a4 ,2017) P4 il ol U FH R BE 28 fh iy
K ML B BT B |04 SRR U O 3 IS AT b S Ak )

SR, PRl G A A0 R UE— 25380, £ 28U T Al A AE R TR FERA AR R I8
FPHEEMELL T, b T ek St H w882 6 XU B8 /0N | [l 506 i 300 H nl B 23 i it & 45
A, DR BUR A & A B AT BERE A o JCH Y FREE I SR ZURS , 5% H 2500 P RE s B d , ZE SO RS
B8 (2016) " KIS A lb FUARAT 5 2 A9 BN, AR BCRFEE A Pl B nT e 2 A7 e =X
BIHT, LAGE KA Him” Fn e s B ACRIET - i . Y AN ANER MBI, BOM R B 4l f &
FEL, A BUMBOR B B AT AT R, T REH AR 7 AR Rp e i) SE QBT A ME DL ELIE
FEFHL FIATETRE 1, JUHIE SBUMF A B AS L 25 8 AL S AR ALk, ANMER S G2 g AT G 3 Y
AT B AT RE AR KA B 0 R, Ak, A B S shAH T A B T R A R B R Ry
S TR A BN AR MESRF L FNARE , DR b — B 149 5% 4 5 4% T e LA el 28 il A ff SR, 25 L B ads
VE R G2 A Aot 2SR B3 | Y PR ANI o PR AR, R #b B 5 Ak A B A OC R A B
(SRS 0 N e i S = T DS o oy A S L T A s I e N i B UL I N 8

H, AEHAD SRR LT FREEAH P S5 BB A AR U BUC R HBU AN 25
TR IR BE AN 2 PEXT R BT B2

3. RS A R E

PR RS A A R 5 P LA 8 1 AR S s N 88 5 T S8 Rl A AR R Rl —
GBSO 3 Al 2 AT 7 Rl AR O A AR BRI 3 B AR | 4 R Rl B AR ((Aghion A,
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2005) 1200 56 B4 FE R £ 64K (Li F1 Greenwood ,2010) 27 HU A5 bR 2% 13 ( Mitsuaki , 2002 ) 12
RBUGE BAAA RFEAR LR LRl S A SN 1T 877 b BOR & A AR R, 2 8 4 ah AL
REAE ISR AV 7525 | [ AT G IR 5 5, RS S RN RIS 5 IF Hai s R AR [ 2
(0 4 LAY , LE IS HFEA ) W45 A 7, 5 2Rl 7 & JE S 56 R ¥ 58 alve R T, 28 15 S 4R A7 il
R BRI . B2 FEAMI A S MR R A 2 i, 2 Rl 4k A T LA AT S B R A
S UM TE A A AR, HRE T SE S B EL A Al (7 BB 4% ,2015) 2 Rk E A Al
(BESCHE ZETERE ,2017) B0 L JUAR A T 47 % R N IBOR S R503 T 7= sl & i e & e | fifi
RN Al ot A AR — SRR A YR T

SR, P2 R 235 6 A8 — 58 1l Al 1 5 4 B 8, o W] RE 5 & o B 5 % (2R 4k T o
2014) P 2BV R W (#0T,2010) AR, FLTHEEAE(2017) Y R BSR4 Rl Ak R B R
— P TTAERT R, R B ERTETR AR 28 1 38K 4 milall (v 56 148 %R i
AT AR 0S8 T 2 5 B R A T 8 AR T 3 VE SR A = s 5 T @l e (8 A ) B B9, i AT IR
PP CHRAS B B T 4 B AL < 4R35 S AR 4 A1, 15 B 8 17k 2 B BUH iy 3L
2 EHZIuk, I, M7t A RG], R SR AR, SN sty FRBE Ik 0 Al XU 38 K
B, P2l AR A Al AR P A B 2R BRI AR SIRAR A AR Al X B BE 1 ek B RS TR PT AR
(i = R LY B IO & =N S N UE i 4 e N S I A i i P T f e = B N S i D e
FUNEI AV AIF 35 A BRI S AR B, AT R o B2 1) XU ML 3k Sh AL (6 JB 6 %5, 2016) ) &%
B UL BT AR SCUAOR P R4t A 5 A 4 il 0 B R 22— ot e XURS: A T B, A KRR Sl 2 2
TSP i, A7 2640 Bk Thfg , FEnT BB S 3l A i) T e 300 sl ML B e, A XU
SRS QTR R AR SCRE s an R R

H, : AEHAD AR LR, 7= s A 2 ) 59 PR BE AN 2 X Ak BB A A5

UM

Hl

FERErE Y > A ALEHA

H,

R

1 HRBEE
BERRIR A S22

= Wt

1. REAS e S e U

R SCHIEFFFREA Fg 2009—2016 AEFR [E A JREAE 4 b2 17 28 5], 0 6 B i de 2 11 W ¢
{f, I XS AT 1R 1% 4004 AL T, = b2 4 B0k B Wind B0 FE AL, Hofb 5
PI5k H CSMAR $icdfe 4 |

2. AR R

(DAL (RD) o BB A FB T 7 35T 52 e s b AR A3 7K S (R 75 RS A 4R
20125 BARYLHI F 57,2016 ) |, A SC FHBFIS R A BT B A B A0, BIZE SR A T Al
R A G V2 TR 6 X SRS PR £l 4 4 B T 2 A B9 1 9K o 0 il BT 43 A K
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-, 5 B BRI A S R BB B AN AT B AR A 2007 AEARAT B 25T HEN G s2 ) A STk
T T 2009 4F K DL 4F BERIF & 2% ) 1 SR X BV Ry i iAo

() IREEARHEE(EU) . A B M PR AN B0 2 1 (T 1) 36 0 85 1) = 00 4 A R £
bk 55 2 I B AEFE b ANIFFE A 4524 Tosi 25 (1973) 71 Ghosh Fl Olsen (2009 ) 8! iy fifF 5% )5
B2 NN TCIR SR AR IR 1A 2 P 8 B 45 A8 Ak AR 23 5% il £l 45 Rl 9% T 5, e 28 R B A ol S 0%
Bl B, AHIFIE 5k £ 28 5 A7 Ml 0 2 00 4l 3k 25 AR B S IR 1 AR S R B Sk Al R IR B8 AN 1
FEME

(3) VA AR . 1) BURF M ( Govsub ) . 2% B A S (2017 ) ) BUBIFSR, AR SCAE FH £l IV 452 B
BN AT B T B B N B 1 4R X BOHE S i i UM AN Bh 1 R AR R, 2) R AS A
(Integration) , FESE5H, i FIEE L 4 RATLAY© 38 & e [FAEAE T Al i #98th r , (H 2L
FEFUBE KN AR 25 25 5 | R IRERRATAE A S X0, B Aol 0 kIR s WA 25 1Y)
H B¢ i G miILAS iy T S R U RS A5 S W BE A o3 B U A A R
7 & LA Al 2878 KA g A B, A2, R X7 b R AR 34 S5k 77 4 ml LA
STHY AR ZR T REAE M E A S0 AR R A s T, PRI, AR SO Tl IS (2016) M I 9T
D5 A AR AR T A LR VR R b A AR B AR 5

(4RI E, SFMK2%E (Brown Fl Petersen,ZOl]MH ; He FlI Tian,ZOly421 s o= At AR
2015 AT 5T, B A B AR5 (R R A0 ARBERY , BeAh, AR SCR Pl T ATl AR X A
Mr BB A KT BE 7= A BRI, 45 A8 i R 1 TR,

* 1 T EE L
FEEA T4 TERG B A
WL E RBIF N RD R LN B 8% 4 5
MBEEE | HELHEN EU HERNEEFRAH
i BB Govsub - b 4 F B FE B9 B A AN BT AN B B B4R xR
PRk A Integration HFRELTALBIAAIL, TR0,
I E Tangibility [ € ¥E PR B/ R
Y IRt & ROA 4 FH /PR
KRR =E Leverage (kK¥AFE+ R AR/ RFEER
4l A Size BRI R
AR EF Topl Aok B — K & R R
- ZEEHAAL R OCF ZEEHAAL R E/ VT LB
A Age (R EETR +1) B H A3t H
PR R SOE EAMLH1,FMHO
#FELHM Board #FEA AR E KX
b LB Inddir maEEAR/EELSEAK
£ Year ERTZEEMNBMMENY 1, EMH0
47k Indusiry ERTIZATLN WA 1,50 %0

ORI A SR B

O RPN 156, UREA A 25 FARE SISO B b3 22 5 7 S VB AR 28 7 Ml RVHE 09 PR B AR e 5 Lo, AR A
AP AL AT RS ANG G T BOR ORI E M 5 B, DUREAS Al BRI AS T 5 PR BR LAAT M AS 00 5 1 590 BR AT oMl i3 5 i, D

o kfoal| S U R AR 3INEZS - N b o

@ WUNS T IS AL B S & R 51 3E B AR BT 2 i 10 0 b B BRSO B, B v B R Al e e R
il , T TR B RIS AT D T, H B B I Sl AR A BLSOR G o AT EOR LA
@ AR wind B PR RN, LA RNE WA 7 8RR AT GESR R IR (S0 BRI 5 A

25



X F,FEEHL,E R OREFAMEESEEIFRA

3 BB
AT Kt bR B BB M 5 Ml 57 2 106 8 L SRS B = A 1575
AR SCHTEEAN T BTRIERT OLS 81U, L AR B2 R T

RD,, = ay + ,EU,, + a,EU;, + AControls,, + &, (1)
RD,, = ay + 0,EU,, + ,EU;, + a; M, + a4ML.V,
x EU,, + asM,, x EU;, + AControls, , (2)

B (1) PR B UERR AT E P 5 AL B A Z IR AY18] U ’_ﬂﬂé%o H EP RD R
N GEUARGRIR B E Ve, B (2) AR RS A 7T (B H, R H, o Horb ) FEHAG SR H, 1,
M., = Govsub, %ﬁﬁﬂ%iﬂé@ﬂﬁ%bﬂb,m,ﬁ\ﬁ%@%& H, HTJ’,MN :Integrationiﬂﬁi'%ﬁjk Samtlk
#ﬂ‘TFih‘ﬂ/n Go WERBAL(2) ™ o o BAHTHE 2 N ES, W CERBUR MBS ™ Rl 25 G X BR 5T
AHEME SO AR R EIEH, H4E Cohen %5 (2003) ™ (71, oy vos 5005 o, .o, 7
S W RS S B PRI RSN AR AR B IR 1 AR 55 T E IR

DU | SEUESE R KA

1. RS

wE 2 B3 BRI SRR B A R A ATl A 38 I8 i i At 2 2285l 1A R L T
A A TR SZ AR e M A /N, AN AR SCR A & 28 7 B I TR (&
5 P ) F{ELAA 2000 4E11) 3. 83% LT+ 2016 414 4. 31% , Horb 4 Ja v M 5 il 3 2% 25 i s L v 4 1l
W BTN I R AR Z . BUR AN A7 Al 8 oA 1 B B AE B AR RS, 2016 429K
1.56% , b Z WEIFEAR B AR A A5 B RSATILIRS] 2. 4% M 4 R K SElIs b B0,
R B84 3 = it R BR 55 oMb T 345 14 BURT b B 4 i i 22 Elﬁ/\ikﬁlﬁﬂl\ﬂbi%ﬁfeﬂlﬁ@ﬁﬁikm 3
%, KT G ,2013 FATKHE 700 K BT A RS B4 a3 2R AR T FESR A A,
AN BRI E R 28 T ILEK . FEMFEA T P34 15, 2% 1Al B8 R b i & mlbLes
HF 2010 4EBUR 5 7= Bl Zs A I SUIBOR |, X — HL 7 2012 45538 28% ., il il Sl | L 4
SRR B AN A @ s A T AT RS A A 2 B4 AT 20. 85% Ak 2 5 m4s & L Ak
EA MACH 10. 18% (KIIR)

20F

0.3
£ 1.5 Eg
% Fro2r
1.0k A
i =
FE (=1
0.1}
osk 4
0.5 i%
oLOOo |_|.—.|_I.—. .—.l—||_||_|l‘||—||_||_|
ABCIC2C3C4ADEFGHIKLMNPQRS ABCIC2C3C4DEFGHIKLMNPOQRS
2.0e+08 | 0.4
%I.SHOS 03F
b 7
Ei] 1.0e+08 | ?E 02F
B 5.0e+07 0.1F
0 "' 0 0
ABC1F2C3C4D (“H NPQ A 1c2mc4D F(“HIKLMI\'PQRS

B2 FEXELKTUIHHET
BERRIR A S22 ]
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B3 FETEEFEHEE
BERRIR : A SC 2
RS e TGS e [ A 3 2 BB Al , A 7 RS 5 B A lb BRI AN 5 PR (EAR R LA, (E

KN MR SRIE (WA MO ) S AR i 45 R < R AL 14 A ol A HE I R 45 5 Y

A A, WIBRAS T 2 BOR AN, HL25 5 480 2, X 5 BRSO FIARTENE (2017) PO S 1 < BUR

*2 TERENHR MR
RE N HE o 2 w/ME AL A
RD 6808 17. 690 1. 565 13. 029 17.789 21.599
EU 6808 1.213 0. 855 0.183 1. 000 4.874
Govsub 6808 16. 521 1.563 12. 185 16. 524 20. 381
Integration 6808 0.152 0.359 0. 000 0. 000 1. 000
Tangibility 6808 0.921 0. 088 0.526 0. 950 0. 999
ROA 6808 0.035 0.053 -0.170 0.030 0.193
Leverage 6808 0. 447 0.202 0. 068 0. 439 0.903
Size 6808 22.240 1. 208 19. 971 22. 064 25.971
Topl 6808 34.142 14. 640 8.410 32.140 73.670
OCF 6808 0. 047 0. 067 -0.140 0. 044 0.234
Age 6808 2.763 0.323 1. 946 2.773 3.332
SOE 6808 0.426 0. 495 0. 000 0. 000 1. 000
Board 6808 1.717 0.296 0.693 1.792 2.398
Inddir 6808 0.617 0.204 0.333 0.556 1. 500

VORI A S

AR SO B A B P 7 B A 0] 25 5 004 T T RS 56 , 36 3 W B RS Ao e MR 38, 4%

A EBAE R I ETHE TR, BRT43(50% ~75% ) 4 4(75% ~100% ) Z [0 %57
BN AR [ A E A 5022 5 5 DR SO0 28 4 D R B AN 0 5 4 R B30 I 3 i B

MR, 2T ZHMME U BLCR A Rrt— DBk,
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*3 HEAHEEG QRN T 825
Group N Mean Difference T & Median Difference VA
0~25% 1763 17.558 17.611
25% ~50% 1679 17. 678 0.12™ 2.246 17.745 0.134° 3.517
50% ~75% 1713 17.773 0.095" 1.778 17. 871 0.126™ 5.945
75% ~100% 1653 17.755 -0.018 -0.3252 17. 890 0.019 0. 144
0 ~100% 0.197 ™ 3.675 0.279 ™ 21.363

W M BIFARAE 1% 5% 1 109% /K |- i 3
VORKK IR A SO
2. SLURR B 25 R A
(1) A E S A RAM LR, £ 450(1) 5T 2009—2016 4 8] TR 5T A 2t
5 EM ARG AR R, RS B, EU(REEAH 2 PE) — IR R W0 R 8003 5 0
0. 156 F1 —0. 045, HA3TE 5% 1% WK b 3 — R IR BT S A0 B, A7 63 U AL h 4y
ik, #& MR S04, ik 4 511 (2) F1(3) s, W 220 EU RECh IE, UL BE A P58 A 1
SETERREE BT Ak 2 it A 5% A LU SRS 55 2 1 5 A0 AR i A . A TS A EU R %k
ki, 2 B Y PR shad I FUES |, Al B BE X AT IR RE B XUBS R RE ) & A= AR Ak, R REAZ 4l
TR Rl AR R BN B ETR D, A5 81. 5% BIFEAAL T 4 TS 22 E 7 X
B8], 18. 5% PIREA T I00 i A7 0 B DX J] ., FRy I R 80, B BB AN A S 1k ) B 71, 7 LR AL 2 AR
SR AT BN 3G  (FUR X R IE RN I AR — BARTE, MRS K, 2 2 M TR 1
SOSRREE e PR A SRS T S R S e L R S A R RE T T R, BT B 12 B R
il BB T R 55 BT B, SRR I s S AR A R B0 A e R U RLICR

(3% A ;}:\;_‘ ,)—( 9 % x A 1p—|7§M
* 4 A MG A0l BNt X R BOR RN
55 (1) (2) (3) (4) (5)
,\E S N > > S, N = N
LUEEIIN i 2 T A 22 U i & TR A B BAYT | FEg AR
iU 0.156™ 0.095" -0.132™ 0.138™ 0. 042
(2.32) (1.71) (-2.73) (2.11) (1.16)
) -0.045™ -0.040 ™ -0.044 "
EU
(-2.93) (-2.67) (-2.83)
0.196 ™
Govsub
(9.11)
0.052™
Govsub * EU
(2.35)
) -0.022™
Govsub * EU
(-2.30)
. -0.187"
Integration
(-2.41)
. -0.189°
Integration * EU
(-1.69)
0. 062
Integration * EU*
(1.31)
o 0. 808 ™ 0.902 ™ 0. 642 0.784 " 0.829 "
Tangibility
(3.04) (2.75) (1.62) (3.06) (3.11)
ROA 3.133™ 2.692™ 4.662™ 2.735™ 3.083 ™"
(6.66) (5.03) (5.28) (5.89) (6.55)
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Hk4
5B (1) (2) (3) (4) (5)
XE : ! ) . R ~ o
BN & TR A i & TS A WORF AN By A Fa A
-0.650™" -0.675™ -0.687™ -0.670 " -0.663 ™
Leverage
(-4.04) (-3.82) (-2.19) (-4.19) (-4.14)
5 0. 808 ™ 0. 809 ™ 0.825 ™ 0. 654 0.818
Size
(28.42) (25.51) (16.65) (19.85) (28.74)
ool -0.001 -0.001 0. 001 -0.000 -0.001
> (-0.64) ( ~0.66) (0.22) (-0.07) (-0.68)
1.404 ™ 1.581 ™ 0.721 1.331" 1.412™
OCF
(4.26) (4.10) (1.17) (4.13) (4.28)
A -0.319™ -0.330™ -0.209 -0.273™ -0.307"™
e
& (-4.03) (-3.77) (-1.53) (-3.54) (-3.87)
SOE -0.041 -0.043 -0.048 -0.067 -0.042
: (-0.64) (-0.64) (-0.38) (-1.10) (-0.67)
-0.063 -0.045 -0.120 -0.060 -0. 060
Board
(-0.67) (-0.44) (-0.67) (-0.66) (-0.64)
0. 030 0. 049 -0.133 0.014 0.035
Inddir
(0.27) (0.41) (-0.59) (0.13) (0.31)
-1.133 -1.091 -1.420 -1.084 -1.236"
Constant
(-1.53) (-1.31) (-1.18) (-1.48) (-1.68)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 6808 5549 1259 6808 6808
HEE R 0.502 0. 493 0.541 0.521 0.503

AR 28 O AR A B S AH TR 55 38 BRI 5 4578 i RN LT Cluster F 722038 = ™ " S 5IRIRTFE 1% 5% 10% /KT
IE
ORI AT A SO T
(2) BURAMIBYTRTVEIT . 3R 4 90 (4) K35 T O b B X PR ANEA 8 PE 5 AR 38 LR
IETER . BOR AR — IR ( Govsub) i35 A IE , 3X 5 R ZEA 58— 3, LB EBURM #b Bl AT DAAE—
FEEE B oRANTT SRR Ry 20 3 5 B AT 15 B 0 R 5 BB o BOUR DBl 5 PRSI 8 T — IR I 32 e I
(Govsub * EU) ZEUNIE , He 5B A E M A9 — IR I ( EU) 25005 11— 50 BUF#MBh 5 R85 AR 1 5E
Pk IR IR ZE T ( Govsub * EU? ) ZECH T, H G i) IR (EU?) RE07 10 —3, L
R RBOYTE 5% K 13 BT BUR b B X5 245 5 61158 1Y OC Rk B 259855 /EH] . 2 MR Cohen 4%
(2003) ") Haans % (2016 ) " X AR L i £ 8355 VE I BRI 75, Govsub + EU” 8K By, 23 fili 51
U B2 I BENS , BUR AN INER 1T PRSEASI 0 X BT B A RIPE . 7R AR5 Ik Sl AN 2o 116 S 55
MITEOLT Al AR A 0 Sl R AN B 2 DR 32 3G g 2547 K S s R A Bl 25 i — 20 IOA 5
AN P A A e $5e AR AR 5 (E Y IR EE e sl ik T8, Aol 4 skt 20 B A 45 IG IS SBRT b
B S 23 it — 20 A AN i 2R b it 3 sl B VR, BDIBOURE R BIT H T A BT A
LRARAE A P BUR AN INEE T IR AET B2, A3 U B2 R 0 BT RN R
FTTHNBENS , B H, BT, BEE PSRRI , Al B AR B E 2h— 05 T8 AT LA B PR 2
P UM AN R TSR T BT A SR S BUN S5 A IR AAS S XU, H D) — Ty TR A
JE AR MUt P R Al ™ A AR, AE BN T A v L™ A7 AR S B M A R AR AR i
(3) PRES G R ER . 3 4 310 (5) WoRT* R4S G (Integration ) TE AR FHI R B 71, I
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X F,FEEHL,E R OREFAMEESEEIFRA

FE 5% (K 2 U AL AR AR BT SR BT T QUETTG Sh 85, i 5l A PS5 3h
PRI PR BT SIHLAHSG . T s & -5 PR AN 2 PR A — IR RSS2 B0 5 B S5 AN 1
TEMER— IR BON B, FE B 7 B2 4 T BE 23 1 58 PRIE N B 2 PR XS BB 8 AR 2, B
Integration * EU® Z 08/ T JRATH) EU* %, AT REAE e S -F-22 , Bl TOT 1 m By e, (2
e MHZE R IR Integration * EU* ZBOOFA L3 | Al WAEAAEA 7 RS & X PR A B E P 5 Al
BIHHAZ EB{E U BUSC R TCSL Bt , 5 i H, BUIAAT, ki Hy AGE. ATREd 757k
AR SR ARSI HLZ B, " B AS & S AEVE N 2 —E B, AR SO R — AR 4k 5
N = AL e LR (S LIPS N

3. TR

(1) BEASZE R fi 152 - T I Al WF A B A DL S8 TSR i B 82 5 8L, Al R 7 LB A 7 e
Z3 (0], ANSCRH Heckman P 5 BAS R XA A 206 56 i 5% TR0 47 17 4244, [l U9 45 28O0 52 ik 22 e
(HEWAES5BI(1) ~(3)),

(2) 2 A Qg 15 « A SCHERAIT A0 BE (BIER S/ BB WA ) VRN i B8 i RD AU o
HFOHTEAT 10T, 45215 U R 45 2R —E (A3 5 510 (4) ~ (6) FI7R) .

%5 Heckman 6 %0 B K R BRI —33F A7 2 K5 A b6l F RN
(D (2) (3) (4) (5) (6)
T E Heckman BRF AN Bl T4 A EREE B AL Bl FE A A
o B R 9 B W R R W B L 8 3B
EU 0.139™ 0.079 0. 040 0. 006 ™ 0. 006 0. 002 ™
(2.17) (1.20) (1.13) (3.68) (3.49) (2.58)
£ -0.039 ™" -0.026" -0.039 ™ -0.002 ™" -0.001 " -0.002 "
(-2.74) (-1.76) (-2.72) (-4.29) (-4.01) (-4.20)
0.190 ™ 0. 005 ™
Govsub
(9.18) (8.80)
0.049 ™ 0.001 "
Govsub * EU
(2.35) (1.87)
) -0.021" -0.001"™
Govsub * EU
(-2.51) (-2.14)
. -0.197 ™ -0.003™
Integration
(-2.60) (-2.11)
-0.188" 0. 000
Integration * EU
(-1.71) (0.03)
) 0. 060 0. 000
Integration * EU
(1.40) (0.54)
1.370 ™ 1.288 ™ 1.455™ -0.005 -0.005 -0.005
Tangibility
(4.03) (3.92) (4.29) (-0.56) (-0.61) (-0.58)
ROA 4.082 " 3. 605" 4.207 ™ -0.022"° -0.032" -0.022"
(5.58) (5.00) (5.80) (-1.65) (-2.48) (-1.68)
0. 750 0. 590 0.933 -0.044 ™ —-0.044 ™ -0.044
Leverage
(1.15) (0.92) (1.44) (-10.75) (-10.95) (-10.77)
s 0. 659 ™ 0.518™ 0.642™ -0.002 "™ -0.006 " -0.002 "
ize
(9.23) (7.25) (9.07) (-3.47) (-7.92) (-3.07)
ool -0.001 -0.000 -0.001 -0.000 ™ -0.000 ™ -0.000 "
o,
P (-0.55) | (-0.08) | (-0.65) | (=3.92) | (-3.50) (=3.95)
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‘

= e <

AR EEE 2019 F #8

5k S
(1) (2) (3) (4) (5) (6)
TE Heckman BORE AN Bl FERh A A AEREE B AN Bl PR A
Ao I B 3K AL B4 3B TR EE B %L B 2R
OCF 1.612° 1.482" 1.593 —-0.004 -0. 006 -0. 005
(5.02) (4.71) (4.93) (-0.49) (-0.71) (-0.52)
N -0.396 ™ -0.325" -0.373™ -0.013™ -0.011 ™ -0.012"
e
& (-4.87) (-4.12) (-4.62) (-5.02) (-4.73) (-4.91)
SOE 0.462" 0. 381 0.525™ -0.001 -0.002 -0.001
(1.95) (1.63) (2.23) (-0.82) (-1.32) (-0.81)
-0.081 -0.089 -0.094 -0.003 -0.003 -0.003
Board
(-0.86) (-0.97) (-1.01) (-1.25) (-1.26) (-1.21)
-0.116 -0.114 -0.125 0. 005 0. 004 0. 005
Inddir
(-0.91) (-0.93) (-0.98) (1.44) (1.33) (1.49)
-1.117" -0.991" -1.258™
IMR
(-2.16) (-1.94) (-2.45)
2.670° 2.625" 3.066 ™ 0.123° 0.125™ 0.124™
Constant
(1.73) (1.72) (2.00) (7.10) (7.15) (7.23)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 6808 6808 6808 6808 6808 6808
HEE R 0. 508 0.523 0. 506 0. 368 0. 388 0. 369
AR 2 O AR A B S AR TR A 56 38 BN 5 4528 i R L5 Cluster 7 22H3& ™ S BIFIRTFE 1% 5% 10% /K-
ITE

BRI A S R

(3) i8¢ G B i) 25 k. 2 BB AT X £ A 9T 0% 3 1 S B o () ER R 5, 2014) 10

ARSCIEIUE BEAL T ( power ) 11 R4 il 22
XFPRFEAN SE TE 5 BB B R R AT — AR 5 (Rt L, 2017)(47
(1) ~(3) s,

3 AQUES &I g

A 0) Jin A [m] )= A5 7Y
FHZE R 6 51

(4) BSOS 6 - B2 M AL SRR BRI A9 IR 3R A2 | TR IR BB AN 78 15 A L BB I A A7 A S

M RRICR (R SRR IR B3 sh XAl D3R 52 A 23R KA & A SE 5 — 3, Rl 2%
w6 5 (4) ~ (6) i,
*6 R R B AR B R A 3 78 N Dl c B R B N
(1) (2) (3) (4) (5) (6)
& . B Bl FERR A # g — 3 BUF AN B i
S R4 8 A % R R H N W R R0
U 0.155™ 0.138 ™ 0. 041 0.190™ 0.181™ 0.085™
(2.32) (2.10) (1.16) (2.23) (2.16) (1.99)
i -0. 045" -0. 040 —0.044 ™ —0.045™ -0.041* -0.047
(-2.93) ( =2.67) ( -2.83) (-2.19) (-2.01) (-2.31)
0. 196 ™ 0. 194 ™
Govsub
(9.11) (8.25)
0.051* 0.064 ™
Govsub * EU
(2.32) (2.42)
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X %, FEELE

MEAREMS A BIFIRAN

#%6
(1) (2) (3) (4) (5) (6)
TE . BOR A By FEE A E J5 —H BOR B R A
- AHHE | EWEA | AERA | EYERE | EH D
) -0.022" -0.038 ™
Govsub * EU
(-2.28) (-3.25)
-0.187* -0.119
Integration
(-2.40) (-1.49)
-0.189" -0.205"
Integration * EU
(-1.69) (-1.90)
) 0. 062 0. 040
Integration * EU
(1.31) (0.84)
o 0. 808 ™ 0.785™ 0.829 ™ 0.640" 0. 666 ™ 0.674"
Tangibility
(3.05) (3.07) (3.11) (1.85) (1.98) (1.94)
ROA 3.115™ 2.716™ 3. 066 ™ 3.863 ™ 3.491™ 3.787™
(6.63) (5.86) (6.52) (6.65) (6.14) (6.53)
-0.654™" -0.674™ -0.667 " -0.670™ -0.664™ -0.681 "™
Leverage
(-4.06) (-4.21) (-4.16) (-3.51) (-3.51) (-3.58)
s 0.810™ 0.655™ 0.819™ 0. 808 ™ 0. 664 0.816™
ize
(28.38) (19.84) (28.72) (23.78) (17.79) (23.96)
ool -0. 001 -0. 000 -0. 001 -0. 000 0. 001 -0. 000
o (-0.65) | (-0.08) | (-0.68) (0.05) (0.51) (=0.08)
OCF 1.415™ 1.342™ 1.423™ 1.361 1.322™ 1.380 "
(4.29) (4.17) (4.32) (3.33) (3.31) (3.39)
A -0.315" -0.270™ -0.303™" -0.314™ -0.277™ -0.303™"
e
& (-3.97) (-3.48) (-3.81) (-3.50) (-3.13) (-3.37)
SOE -0. 027 —-0.053 -0.028 -0.025 -0.048 -0.028
(-0.42) (-0.86) (-0.45) (-0.36) (-0.70) (-0.40)
-0. 054 -0.052 -0.052 -0.063 -0. 068 -0. 062
Board
(-0.58) (-0.56) (-0.55) (-0.61) (-0.67) (-0.60)
0.029 0.013 0. 034 0. 035 0. 031 0. 037
Inddir
(0.27) (0.12) (0.31) (0.29) (0.27) (0.31)
0.074 0.076 0.073 0. 057 0. 059 0. 056
Power
(1.50) (1.58) (1.50) (1.03) (1.08) (1.01)
-1.191 -1.139 -1.294" -0.979 -1.164 -1.027
Constant
(-1.60) (-1.54) (-1.75) (-1.16) (-1.38) (-1.22)
Indusiry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 6808 6808 6808 4835 4835 4835
HEE R 0.502 0. 521 0.503 0. 487 0. 504 0. 488
AR R AR AL BE S AR TS 56 38 HLALN 5 25728 B R BN LAt Cluster 5707 229058 ™ % " AMNERARTE 1% 5% 10% K
T

BRI A ST
T IR E XS RS Sl At — 2D A g

1 BRI 2 PR BT S Y S B R ) (R R
H Al AT B8 BURT A B E 2 B BEAFAE 7 A 25 S | A ] <6 il A R e J3E b IXC ) Al 47 7 R 245
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AZ BB T 2019 & £33

BN AR SCE— A 10 7 AT 53k E AT A A7 T 4 Al & J 7K1 v sl i XA Al
o FREE AN S PR QB 58 A 5 25 S5 SBUR A B R il A T S R IR VR,

() F=putE i, AEAEEA b RS0 AYE U 856 R Moz (g 7 iR |, e EAA Ak
h EU —R R RBOFA B3 2 8 E4%(2015) B WIS 7 HE E A 4 78 10 % BREE A 2 Tk
B, ELA SR QIETRE 1, W REVEUR B 2 1 RGE il Bt ) A0 3R s R IBORI 4 45 R 3

*x7 PR T

. (1) 4 BN (2) 5 A B8 % 3 (3) 7= 2 A8 % 2
= FEALY | BELY | FEEAY | ALY | FEELY | BALE
EU 0.244 0.028 0.262 " -0.018 0.088 ™ -0.021
(3.14) (0.24) (3.47) (-0.15) (2.08) (-0.35)
ELP -0.063 " -0.023 —-0.065™" -0.013 —-0.065"" -0.027
(-3.50) (-0.85) (-3.73) (-0.47) (-3.32) (-1.01)

0.222 0.172™

Govsub
(8.39) (5.16)
0.076 0. 037
Govsub = EU
(2.68) (1.07)
-0.032" —0.008

Govsub * EU*
(-2.72) (-0.53)

) -0.044 -0.274"
Integration
(-0.42) (-2.37)
-0.018 -0.296"
Integration * EU
(-0.11) (-1.92)
, -0.016 0.112"
Integration * EU
(-0.21) (1.75)
-1.651" -0.552 -1.572" -0.518 -1.493 -0.895
Constant
(-1.71) (-0.43) (-1.65) (-0.41) (-1.54) (-0.70)
Control variable Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 3905 2903 3905 2903 3905 2903
HEE R 0. 475 0. 544 0. 504 0. 557 0. 475 0. 546
T B 22 O A A 3R AR TG I 38 ELAIUN 5 4% 78t AR B Zid Cluster 5707 25088 ™ ™ " 10IFRIRTE 1% 5% 10% KT

L

BERRUR A SR

% TR B EA Al 5 BURF RAR I F RIS RDARTT A A, FER BT 29 R B AR, O BURF b
1 B SRR T BEAS QAR A Al D BOURF AN IR 1 MR AP TR E A e, REEA
il AT RE S I T BUN T B2 B 4 LG (B SCH RIZEETE 1 2017) 00 (HR Y IR BE 0k s 16 B4 1 3
P/ 7 RS A AR T AT LSS 2 2 npal  ps 2 SN B QR TG Sy iy o A Al A R
25 G PR RE RO A AR Y @, 7 RS 5 38 2 SN IRl 5 S UKt A i B 2 SR T ORI A L BB A
BTG, AEFFOT A MR ORIFOT AT, R 7 B Al mP ™ B 5 1) 55 BR X BRI A2

(2) X Gl K Ko <Gl A RS AN SO R Al 55 BT HE 5y FEJE | B85 0l FH A, [R] N2
AV A A BN B A B 22 R B A A SRR . R IR Y 4 Rl 7 RE A8 i O e BRI 200 K
FERR A BURE A B Tl B Al 5 20K (TRLT %5 ,2010) ) BKZRSE (2014) T F5 Hh Al & e
I I 0 X AR A5 U v ) G R0 L RE S SN Al OB R A AR O3 i S R O 2 2
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X %, FEELE

MEAREMS A BIFIRAN

o XA R R R 1 7 TR O (A 24 A TG SL,2014 ) 0 I 1 X 4 il & JE 7K - 15 il ik b —

—Lic,

# 8 WL SRR B U BU5C F S BUR #1819 R0 7 4
(A K Y e B3t DR ARV o AR T 4 il A FR 7 S v ) DX, <6 i e R 2538 IX
BEAI A D> L2 A, A

E i

SRR Al T REARATHEL 22 B BURTAN B, 2 XN 9 63

A 5 GE A

Rl i JEE 7 YA £ DX Sy

SRR EAT B 3, BEE PRI E PS4 A5 B BUR A Bl Al LSS R 5 AAR £ A b 2

ABUR G509 D, PRy

seArL s

<53 i A 3 DX AR T 308 W BB T ISR AR
PR, BEARZE RIS, [RIHy BBT IR IE 22 BBTHLE 25 R PRI B0 SRR % 2R L

< B RAR L
ARLE [T 4R e e

W g s 0 B 53 22 oA ry 3 B X AN e MR BTSSR AER . R, P s A A
4 il A 8 ML DX 2 1 55 AR B XA A e A B R
* 8 X 4 KR AT 24
55 (D) B H &N (2) B A1 Bl 3 3 (3) ek g5 A
I E
AEATK | 28AKTE | 28BKFHK | 28KTE | 2BAKTK | 28ATHE
EU 0.158" 0. 108 0.159 ™ 0. 082 0. 055 0. 001
(1.92) (0.97) (1.97) (0.75) (1.27) (0.02)
B -0.041" -0.040 -0.041" -0.031 -0.042" -0.031
(-2.22) (-1.49) (-2.29) (-1.18) (-2.22) (-1.17)
0.187 ™ 0.222
Govsub
(7.37) (5.97)
0.078 ™ 0.011
Govsub * EU
(2.90) (0.31)
-0.028 -0.014
Govsub * EU?
(-2.51) (-0.79)
. -0.174° -0.233
Integration
(-1.86) (-1.74)
-0. 156 -0.287
Integration * EU
(-1.06) (-1.85)
0. 026 0.171™
Integration * EU?
(0.41) (2.45)
-0.948 -1.321 -1.001 -1.237 -1.056 -1.475
Constant
(-1.08) (-1.01) (-1.12) (-0.97) (-1.19) (-1.14)
Control variable Yes Yes Yes Yes Yes Yes
Indusiry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 4415 2393 4415 2393 4415 2393
HEE R 0.474 0. 557 0. 493 0.576 0. 475 0. 558
AR 28 O PR A B S AH IR A 55 38 BRI 5 45 A8 ik R L5 Cluster 57 25104 A BNFRIRAE 1% 5% 10% K-

FwE

VERPIR A SRR
2. IRBEANEE MRS QT ) BDErCR AR I

ISR LI, A SE I BA B R H R m B L L2 Ui soR

O R IX S RYFERA ST LY
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AZ BB T 2019 & £33

F R TIAZ D SE 4 T o AR SO FIASE Y (3 ) A 46 PR IR AN P A Aoy s — 20 5 i 1557 7 7K, JF:
IR (5) %5 A PREE AN E P X QB ARCR 2R B RL (4) | (6) Ka S il 1y 22 B/ . BT 3l
HUAN R, L™ SRR T A ] e A1) R 6 BE S A AR o Bl A BB ™ Hh . 2% Tan 45
(2014) B BB 07 2 Q= (1PA) FT (L + BT RIE &L ) B A SRR . IR, % 18 54
b2 O] RESE R — SRR R B AR B L A i, DRI ol P 4 T ) H i 5 Ak WA B
SRXPR AR B QUTACR (IEF) o M, ACRBUG AN R B2 & P IR1 2s i, AR .
IPA,, =X, +X,RD,, + ,EU,, + xsEU}, + AControls,, + &, , (3)
IPA; | =X, +X,RD;, + ,EU,, +X3EU?J + XM,

+xsM;, x EU, , + x,M,, x EU?‘[ + AControls, , + ¢, (4)

IEF,, = ¢, + ¢,EU,, + ¢,EU’, + AControls,, + &, , (5)
IEFI.J =@, + golEUi’t + gozEUf’t + ¢3Mi,z + go4Ml.,t

x EU,, + ¢sM,, x EU:, + AControls,, + &, (6)

H132 9 311 (1) B (4) KB, REEAHE LS5 BH 7 B R R BUE U RISE R, 51 (2) 51
(5) W/RBURAN I HIR R AEIE 1 A5 VEHT, 081 (3) (B (6) ™ R4l & 5 PRE B E PE R — I =
IR AT, W)™ B2 S HCOR RS R SRE AN M 5 B3 ™ H A BT S R A 5%
FRPERENA £ b BRI A BIF 6 A5 AR S0 -5 i 288 il 13RI 7™ B A8 A0 3 A 5 i 2 — 3L
(1 AR QU B, 250 S BRI AT |, BENTRZ Bl R BFTRCR , E AL ERBEFF
SEEh VB AR R BUR A B 08 Al BT 58 R R O AH L RS A IR R

*9 PRBL A E M BE— b XERIHT W R H R E
(1) (2) (3) (4) (5) (6)
rE , B AP Bl PR A o R AN Bl PR A
wlEEw | SRV 5 & S e B
IR g 8 B B R
0.432™ 0.394 ™ 0.431™
RD
(32.83) (29.97) (32.72)
5 0.175 ™" 0.156™ 0.071™ 0.290 ™ 0.244 ™ 0.137™
(3.42) (3.10) (2.72) (2.95) (2.51) (2.70)
B -0.042" -0.036 " -0.039 ™ -0.062"" -0.049 -0.061™
(-3.54) (-3.09) (-3.26) (-2.71) (-2.18) (-2.64)
0.215™ 0.377™
Govsub
(15.80) (14.47)
0.028" 0.124™
Govsub * EU
(1.70) (3.91)
5 -0.026 " -0.061
Govsub * EU
(-3.46) (-4.23)
-0.097* -0.115
Integration
(-1.85) (-1.13)
-0. 062 -0.316™
Integration * EU
(-0.84) (-2.20)
, 0.071" 0.098
Integration * EU”
(1.92) (1.37)
-10. 122 -10. 159 ™ -10. 052 -9.922" -9.920™ -9.898 ™
Constant
(-22.61) (-22.61) (-22.51) (-18.58) (-18.40) (-18.55)
Control variable Yes Yes Yes Yes Yes Yes
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X F,FEEHL,E R OREFAMEESEEIFRA

5%k 9
(1) (2) (3) (4) (5) (6)
rE gy | COTRE L PRES e | XRERE) PERES
W VB W R R0
Indusiry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 6594 6594 6594 6458 6458 6458
% 5 R? 0. 386 0. 409 0. 386 0. 247 0.271 0. 247

TE AR i 28 O AR A B AR SRR 3058 LSOV 5 78 i R B 280 Cluster 5707 22 %8 5 ™ " " A BIFIRAE 1% 5% (10% /K-
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Environmental Uncertainty and Investment in Enterprise
Innovation Activities: The Moderating Effect of Government

Subsidies and Integration of Industry and Finance
LIU Jing,LUO Fu-kai, WANG Jing
(Ocean University of China, Qingdao, Shandong, 266100, China)

Abstract : External environment is the main influencing factor of enterprise innovation activities. According to the resource-
based theory, unique, lasting, difficult to imitate and hard to be replaced resources are important sources for enterprises to
create competitive advantages, which are mainly generated in the internal operation process of enterprises. With the change
of the environment, enterprises discover possible opportunities and threats from environmental information by exploring,
absorbing, integrating, decomposing and reconstructing internal and external resources and knowledge, integrate strategies
to improve operational efficiency and maintain sustainable competitive advantages. In other words, environmental
uncertainty can stimulate enterprises’ dynamic adjustment ability and organizational learning ability, and promote enterprises
to learn from other organizations and make continuous innovation.

Environmental uncertainty means the high instability and unpredictability of environmental changes, the intensity of
competition, and the lack of resources. Dynamic adjustment and reallocation of resources have become the key issues for
enterprises to cope with the risks and opportunities brought by environmental fluctuations. Environmental change leads to
resource constraints, and financing constraints often inhibit innovation. With limited internal resources, enterprises often
seek external resources to support innovation, but few literatures focus on the role of external resources in the relationship
between environment and innovation. Government subsidies and integration of industry and finance are two different policies
which can bring enterprise external resources. The subsidies from the government, including enterprise research and
development, technology importing, technical updating and transformation projects subsidies, discount loans, patent
rewards for the high-tech enterprises, it also covers the tax incentives, industry support, the invention awards, talent
introduction, etc. The integration of industry and finance is a new form of industrial organization which is gradually
integrated and developed by industrial capital and financial capital through equity relations or personnel participation.
Holding financial institutions by enterprises can bring more credit resources to enterprises. Although studies have shown that
government subsidies and the integration of industry and finance can alleviate the financing constraints of innovation
activities, there is no consistent conclusion on the impact of enterprise innovation activities.

Based on the research object of the companies which listed in Shanghai and Shenzhen Stock Exchanges in China from
2009 to 2016, this paper explores the curve relationship between environmental uncertainty and investment in enterprise
innovation activities, and further analyses the moderating effect of government subsidies and the integration of industry and
finance. It also verifies the impacts of heterogeneity of property rights and regional financial development. The empirical
results show that; (1) There is an inverted u-shaped relationship between environmental uncertainty and enterprise
innovation input, namely when the environmental uncertainty is low, the turbulence of the environment can promote
enterprise innovation, but when the uncertainty exceeds a certain level, it will inhibit enterprise innovation. The impact of
environmental uncertainty on innovation output and efficiency is consistent with that on innovation input. (2) Government
subsidies can stimulate the effect of environmental uncertainty on innovation investment and make the curve even steeper.
This role is more obvious in non-state-owned enterprises and enterprises in the low financial development level areas.
(3)The combination of industry and finance has no material impact on the relationship between environment and corporate
innovation, it only plays a moderating role in state-owned enterprises and enterprises in developed financial areas, it would
weaken the impact of the environment on innovation input. This paper provides a useful reference for enterprises to make
innovative investment decisions and improve fiscal, taxation and financial policies.

Key Words: environmental uncertainty; corporate innovation investment; government subsidy; integration of industry
and finance
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