2017 4E 55 11 B ( %6 563 1) Nov. ,2017

LIRAEE  BERE Vol.39 No. 11

‘BEEHT EUNAREAN?

SRS o A B 5 PR AR A A B R

AR, 5L/, BUAR iR
(L 2 R P TR BB, i 200433)

AEFRE 2B WEE RSB AR S R BRI, (BAE 557 IRET Al e B 2wk A&
BN, BT, “AFH I VA —EEHE . ASCLIW 55 IR 5T W Bk 22 AU 3 =Bl DU Aok 55
PR , 22T 2007—2014 45 rp [ B2 "I BRSEAT o0 b, EZAF R L5 (1) “ 95 IR 54l oF
RANZ AR T RSN R B 55 R B8, Al & A S B S T B A 48] U A5G
5 (2) BREEAHENEAE " 55 N S A ML A B A Z TRIES 270 1E ) 98151, RDPRSEEAS B 22 1 i
T 55 RS AU B P 22 RS TR AL W A 1 3 ) (B AR L ZUT B 2 1 R AN 835 (3) 7 AL 3
JIEAES G5 S AV A $8 A Z [A1 S 3 85 2 1 1) 9 395 16, B Al 7 7 DX i) 7 AR 4 g B e
5, Al A AR 55 R ARAS RSN A BN o AR SR — 20 PR Al 2875 RS 5 W R S A Z T Y
RF R AR T A FREERT Alb A T A R AR TR A —E E X

KB  LE B BB B 5 AU 1

HESES F272.3 XERED:A XEHS:1002—5766(2017)11—0067—18

—.5l5

PR R, i B 2 B U T 2R B AR H A ERFTRE M S KR E R AEEE R RN ER(F
A R AR ,2017) o M 2ERAFIA R W EES 55, i 2 il 38 bt & # A U IR E 2 501
ATREEE N, O 3R B 21 iR Fo A e i) E R AR R (52 i [ 45 ,2015) . © A7 IR 9% NIBOR BCSR (250G |
e ,2012) i BE AT (SREEF R ,2012) S5 AV MR 3R, DA R Al FUASE (5K PUAIE 4SS, 2012 )\ BE ALY
¥4 ( Barker & Mueller,2002 ) %54\l NP 2% Al i & AT R 4T T 4341 . (HARYE Schumpeter (1950) iy 25 8L
BIHTHEIE , Ak F B 2B G O 25 4 b R0 B AT & 45 A R B, R, A AR PRI R, an e
BV G EE EAAF R B R R BUE1S E A, Cyert & March (1963 ) 4k A7 Ky B Fl Kahneman &
Tversky (1979 ) BRI S PRSI T LB A TR IE T AR S sl (B B 22404, DA 52 P ol 35 & &5 R IUE B AT
RIS AE T LS 5 I R Y 22 HF (Lant ,1992) |, ixXFUE AR 22735 TR 44 ( Chen & Miller,2007 ; Greve 2003 ;
Chrisman & Patel ,2012) A/ TiE—2048 55 R HEAR A0 i lb R IBCH i '8 B (94780 ( March: & Shapira, 1987) | [
T TS F2H (Lant , 1992 ) U8B A (Gerve ,2003) o {H WL AL 52 3] 17— B0 35 11 5T BE , IR 265 4F
“ U —NIPE” e R AR VXIS BRI S A T B A AR Syl ok T IV 55 AR BT LA, ik
T 55 7 T A Al SR PR ST R SR s LA RILIREAS S I g JXURS: , T AN 2 B R b B3 ( Staw 55,1981
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PNITL S ] S T A0 V- AN

KT G5 T s e Al BT A B A A LA [ BB A0 — 20 182 —J2 AR SRS IR S A A R A T
ST MRAEAT O DR BIIE AL, FL AN Simon (1976) $i Hi (Y BRI T A Al Kahneman & Tversky (1979) #2 i
ARSI B K F- 2 IR A PR AR SRS — P T 7 90— R I R B A A2k o L March &
Shapira (1987 ) WA , SR A sl 2545 2% A diall 25 BOMNSCTE AR A7 RN, DG, A 77 25 B8 A 2% R RS 1Y)
Wi o i b ASCEE T IRIRS IR AU, A8 95 N7 5 Al ik 25 B B A7 0 22 18] ] BE I AN AU — il
MR AR RGN S A A A Z A A] BEAEAE Y 29 N R AT e EA WS, HEAN Desai
(2008 ) LA Bz BR/INWIAE (2017 ) #R22ERSE 2 180 4 UZ T AR T8 46 A JBE 0 B 2878 TR 35 5 Al R 5 22 1)
IRAE S 2R 3k SEBIE S RS T S TR A B 55 TN S5 Al 9 e =22 ) ) 56 B S I 1 B i M fEL G S 0 AR SC
AT N B B AR R AT, TR S2 AR AN IR A 52 0, ik T v I R A A R TP K, A
ACE BE AV T AR AT M BRIE IR A, S 225 R Al i b o B8 B A4 9 5 /T o

AT AT RETTHR 2247 LA R P — IR AN SO 95 N7 R PREAT 10028, ANOHs 2 52 1 A I 55 TR 35 5
JRE Fy Lo LYY B g 22 [ I A B BR IR, i 25 [ 3 T AU R W R AR ] fE—E R LE s T RTA
Flsi—H B A S HESE ; —RASCIRIE 1 55 N7 S AV A B Z 8] B Bh 255 Z , BIAR b 1 W F) 21348
BRI S0 55 N Al A A B A R RRE 5T () o AR SCHE T [ BTl 2 ) A R AG B 45 R AR b S8
T HS ARG, BITE 55 NIRRT A S B SE T IS B ) U L 5 T Al BT b PR35 A AN Ay DU
SN T 00 55 RIS M B 22 RS T Alb BT AR TRIIE, 25 Al B b 3l DX A 7™ AR g JBE 5 I Aol
WA B AALREHE

—HEigsm SRR

1“5 XAV A AR

TEZEE BRSNS , Al DR S b 15 T 5 165230 i AL XL B A7 A [] ) B A e, (B e e i LT Dy il
P IEA 2 — /& Kahneman & Tversky (1979) AT S HE . ZBISIN T, 5 20w 4 B B A9 4T R AU
B SRS, WAL B B A9F7 o8 U AR R T2 5 a0 iR T, DRI, 10X A oll i 2838 TR O3, R 35
AT BER U I A A AR B AT N o HBURHAT I A FR 3272 i (R SR AT 1 SEUEAGL 38 ( Greve,2003 )
{H Dan 45 (1980 ) %f 237 A SR 2 FEGEAT A S50 A0 A B , 76 TN 2 B2 8 A 40 J Ik, DA SR HAT XU i
T BEAE P53 2R AT 0 B AT RS B0 2 W) 7™ 458 71 A7 L I, R 3R O 2l 1) e DX o 3 3t A, T XA
Rl , SR B IRSRS 8 i aTRE A A 7284k AR U B O B RIBF R M OCIE R T IR S % S 22 5=,
LA March & Shapira(1987) 45 Y, 244l 45 2% B B2 BAT UM B AR A7 107 I, A7 IR BV B0 1 15 I o 344
T, AbAT T B A AL A B A RS B AT A Al B T RS o T — ELAR L R RO, U R T A
B AR PR 2T SRR T A A Rl 33t m] BE -5 B0slU M — P Al i 00 g B4 ( B/
WIZE,2017) , RIS 55 IR A9 R4, Aiolb 87 B S ) TR <7278 (March & Shapira, 1987 ) , b fi T3 B G TEAR 48
LS BEAHSCHY R ( Gaba & Joseph,2013 ) , FEAMAN X A 45 ( Starbuck 45,1978 ),y /b Hiu g A%
#(D’ Aveni, 1989) ,J#(/> B K %5474 (March & Shapira, 1987 ; B 4E4,2015) o X T X R PEAT 0 ) H BLA
TRZ i , (E 32 2t DA U 55 TR I ofe 1.0 B X 3K S O 2 AR 7 D SR S8 I T ME R AL B S5 IN I BE T, DA 2
THL NI IRIE SR S5 KU (Staw 55, 1981) o JF H., AR w0 AT LUHE i 2 £ A& 25 BT 15 3ok 1 %) ]
B AR RCRR T 1 AR v, U R, Lm0, 7 v BE IR T, A SR Al R 38 i i 0N, T RE 2 AR 0
b A A R S BREAE B, S AN (SO 2 b Aol IR 85, B a2 5 B4l B AT R 19 IR 35 ( MeKinley
55,2014) o P, ARSCR AR iR

Hy A BT ABEACRERE R 55 TR 84 it BRI e e £ U 2,

2. FREERTE AT RN

AR IEAZ ZA R, LIS RIAET 7L T 5t VAU 5 AR DR SRH R PRI i 29 . fEBFSE
DN FURRTSE B 5 4 PR3, L AN AE AR PR AR ST (R SR, i A B~ 2 5l ] 1 I D 2R 0 Tl 24 AT
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W, R Rl 2 RAESNERERSEALH A il 7 I S0 — Z2 47 At 5 (Miles & Snow, 1978 ), Miller & Fries-
en(1983) B4 I ,50% BUHT 7 L2 N 1 WA 3 4 1) T ) sl HAB PR BE R M o DRI, AR SCORE M AR BT 217
AR FRBE AN E 1 LA S AR MY T 3 DX A8 P AUOR AP 7 JEE A JEE Al BEREZ M 55 TR 5 Al T A 350 A 3
Bl

(1) FREEAHRE PER AT RO o 858, Gl I A BRIE A ANt 5 1 1 ek, AR S R 3 1] 1) B 4
B AR ) S5 Al XS ) D7 3R] RE TG T i Al Y 28 IR o TR Dy st P b A AS T W PAY 38 28 1), B
A, AT RETC I N AN PR 1R I (U AN SR IR BE R R ), T2, IV e 05 S A5 B AR R Y b B4
(Harrigan, 1980) . ASSCIA , fEX R A DEAMEVIRZS S S INAT A e A2 S B Y A T 223 48 . Oliver (1992)
SEEIIFTEAE ), M SR 1R s ML P AT RT3 4 ) 5 P, 3k gl SR Al A LR AT s 8] o LAk ke T
I 225 T AL, e — LA b AT BB B A, ST A B A S BT AT O (R85 ™ A9 TR 858 S ml fiE
Azo 0 Antonelli(1989) & B, 251 T a5 5 4 T8 A0 B A b A1 18 38 o F 2 26 75 926 181 R HG ™ i L5 F T 37
%A s Deichmann & Ende(2013) (AT HE—20 e B, S R MOX Fh A S5 R ASHR 55 1 FEUG™ A= S AR A T
RETE . Al B A PREEANE 2 M B SN JE Bt — 20 R 1 IREE ARV A 2298 T 0, DK 4 v 8 B X oA R v
BRI . HKHs Kahneman & Tversky (1979 ) 41 H A Fif 55 BERIE , 0 52 AR , DRREH — e e % 0L
3 XS ) P 28 2 AT 4 TR P 40 2 I, DR 58 U Bl e I g LB BB A 45 (B/INMI S, 2015 )
PR, 1T LA, i Al B AR BRI AN B 7 1 1 0 T 5 | ) o i 4 SR, 4 i 2 ) I3 B I 355 2 9 3L
VAR 22 B BT o AU, DIEBFFE A e J2 A8 B 7 T 0] i 118 D AN 0 5 I, 4 1) SR RS
Y78 4 (Tushman & Romanelli, 1983 ) o 33X Al g Py , PREANH E P 1 o = BN 038 %A U2 AT 0 /Y
T AR AT S PRI ( F R, 2012)  BIVRRE SR Al A AT 3 S il I R iy , 8 BRR AR A 5
R R T 2OUEREE o PRI, AR SCH HE A R R

H,, A IR BRSEE AN EMEAE ™ 55 IR S AP I R A Z ) R T 10 25 T 1) 9 4, RIEE ) 25 2275 IR
BT PN E P Al WA B AGHER

(2) PRI T BE R RO . RRABERR A 1934 ARl A Hh , ARA A WL R 9 2B W AU Al 2 ALl B8 19
HEFH . ZJ5 , Nordhaus (1969 ) fF5E 1 A il X £ A Q8 (149 B B2 T, b ah oy, 558 (1 IR = AUGR 47 i
BT Al R&D $EA (ZEEE P9 ,2014) o Williamson (2000 ) L4 i, B2 00 2 MA S 5 257 58 5 50 1 il
JEAR B 25 ma MV A PR BRI, BT LA, 5 AU SC AW U X A B R AT o G 2, ROk, &
FEL X T P A A DR T BEATI RS89 , I ELM DX 22 [ A7 AR R 22 5, DLk, ARSI OA , i DX ARG 3P 77 JE ) 25 57
PERE R R 5 P Al BB A4 T o

SLBAWIFERT , 238 B M P2 T B8 % 7= B 37 7 B 55 Bk 3 2l 2Z [ 9 5 R R AT TR
AT, S AR T BERRI , Al IR B A28 i (FE55 5 S0 )11,2006 ) o 45433k SEFFE R, AR5
e AR LR P ALORAP 7 X TRISE R Al A e 5 A BRI B2 W) < — 2 7= ASLORAP g B i vl LA aod 4% B £l
SEARANERE ] ( Arrow, 1972) , FEAR AR Ml 1R AR AL A XU , $7 o Aol F 2 B30 A S0 B i i ( S A S
JE,2016) 3300 T AR5 P A Al 10 75 2 28 OQH LAY, DA, P AU DR3P g BE B8 53R 2 S Bl i M A B 2 BT A
BN IR GTUE ST, B AT R A BRASCR AR D7 S 45 T R (Greve ,2011) o IMTAE P AR K
S5 IX, A A B IR E AT RE 22820, MU, X T IR5E P A9 Aol 100 55, 386k & S5 A8 A7 8 A 2
EEERE . DI, Al 2o BT 2 BER ) IE 25 RE i SO B T A A DR T S5 TR S S i 28 A BIF R 2 1
B 20/l o =AU B g B 3 5tk m] LR Bl olb 5w AR A B AN X Pk )t ( Hall 25,2005) o — el 75,
Kb RS P A Aol A A TR ™ B A B <2 29 3R (Poncet 25,2010 ) , PRI, il A A2 86 A 7 28 B 22 0B R 5%, {H
HEFFEA T HEEAREORRS, A PRSI A MR A B SE PR 8, T — BT 5803 1 f X s A, SCA AT
AE 2T LB BB X EOR A EAE BT B (Ueda, 2004 ) o PRI, A AR BUORS g JEE 0 14 Ml X, Al A2 B B
] $5 5 B EE W AT B ELSEAR B 98ROSR BR AL, B 10 9ok PR 58 rp Al B R 98 1 0y o At , AR S0 3
Bk
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oy, o Al T Ak i DX ALOR 4 T BE A 55 IR S A I R N Z ) 4 1 S 25 T 1) 9 VR T, B [ S
EIRETT M AR ) BE 8, b PR B A2

= HiERBRESTEIRREF

ATCLL 2007—2014 AP TRAE S Ty A e b2 )R SERIEAS PR 800 PR A3 T ol B8 45
AV FEASFAE AP AT VPR A AS BE JX SE R 2 20k [ T WIND 8l 2\ CCER %4l 122 F1 CSMAR %4l /%
N T WA AR B B AR SO b 7 2 ) AF 4 LA S 30 B TR A AL 0 3l X B0 AT T Rk, IR SR T
PUAEAS : (1) BlBRaRse B 2w (2) Rl M Be ik A i A 7 5 (3) SR B M sk i Al .
LA EALE T 16975 DWMEL . WUAEAS L X3 A R B, AR 1 i X A REAR a5 O, 9 SRR AR 1Y 66. 48% 5 I
YOI, A7 SREASEEAY 10. 99% 517 ZR Jbts XIS oty AR A HEAY 3. 05% o 53 Fh, A SCHE IR o [ 1
23 SIC3 (A XIAEATT AT 1002, Bl L REA B 5 R, AR B R 58.17%

2. gt

(D) A ABEA o BUA SCROG B A B3 B e 48 s £ 22 LR LA A A A ST/ A B BEA
SCHY BB WEEBA S/ i g EH . (H— B &, 3 Aol i T S0 (e AR 158, Dk, A
IR A~ B W R S/ Al T S (B Sy A b A £ AR ACBE AR B (1B 5] X 52,2007 ) . 7% Makai
552006 ) fifles , A SCRAAP AT A A Al AR RS B SO B9 PO A B A WA B

(2) G5 AR o g5 N7 A, — s i) T AL A SUR B 58 B AR Z RSl =
TN HAHIRE L FE T WL . XM RT, W 5528 St 17 W55 N5 878 (Tyer & Miller,2008) .
L B2 G, NZRAT 0 32 BB R R, DA, R SR TR A S MR S PR 8 RO 5 2 — S ST B K-
F YRR T E A B P ARRES (Kahneman & Tversky,1979) o #iit, JUJ 52 7 72 tho Oy — o S il e o 0 7
B B R  Z5 RS . LRI A TR AR IR R T BTk = 5 I AR A R (BB 5 R E X
RS BFFEENE, BIBA 5 I8 555 N RIS A1 4R . S sE b, A b 2 GUR al 2 Dy — Mhfr e R 55 1N, BT 21
N X PPRFLEE T W S R I R ST N AT AR — % 22 5 (McKinley 45,2014 ), Chen & Miller (2007 ) A0y, =i
TR R R R B Al F AT SR, D £ 4 Chen & Miller (2007 ) BYBFSE , AR SCFAS 2 fi] 5.4 25
B2 B IRIBE R W 55 R BE I B 227 RN LU 17 [ I g A SIS rp (B NWISE,2017)

W25 RIBE o X All W 55 RS 0 i, 22 5 — JBCR A Altman (1983) /9 Z #5 %5 ( Chen & Miller, 2007 ; Iyer
& Miller,2008 ) © . A= SCX i Ml 10 55 PRI 9 3 B LA R W25 —J2 i3 Al i) Z 5802 R B4
AR W0 55 N5 ( Trouble) K Z 48 80/INT 299 ROWLINMEL L S PRECHE R (EL , FEAG DI IGRAE Dy O ; it BE X 35 ( Health-
y) B ZFEEGR T 2. 99 AL LA SE PREURAEL, HABIRAE N 0.

WIBEVE 22 ARSCRTR B R v 22 2 i A T RE 8 RS2 B A4 I 52 55 S B ) 22 HEOIR A TR AR 3@ i Al 2Bl
GG B B 25 S Rk e, b SR MP Sn] DR BUHE 2 BT IA B E S IR AR, ol DR BOJS 2 e A
TEMES I hTHE S RS IS A €  TES I WF ST FE v, —B02A 38 iR IUTT  HL BT %, 2L
HASEE A — R0 5 0 A 7 AT FRE R T 15) ( Chrisman & Patel 2012 ) , MORSCRAD S 01 B9 22
AR EVE 22 . A T s R R 22 A A i A SIS 5 — , DAL AE ¢ - 2 RS2 PRolk B (AL 0. 4)
e — 1A SE PRl St (D 0. 6) BN 32 (355 Dy s BB 55t 5 26—, KAl S Broll Sl 25 ot 3
VST, A EBRlL SR T B Sy 3 B % 22 , o S Bl S e T30 B St U DA S BRI 2 5 5% =, XS B

@ Altman (1983 ) IA k7, 4l Z $8 B0 T 1. 81 Ay ™ a1 A4 I 30 B 7= I 45 PR3 X3, Z 488504 T 1. 81 ~ 2,99 X ] M ASH 52
I8, Z 3BT 2. 99 S {dtEEHI Al

QZFEH = 1. 2[ (i 3h ¥ 7™ - sl T fit) /% 7™ ] + 14 (Al R 43 BRI/ B % 7)) + 3.3 (4l B 8L | A i/ S 5%
77) +0. 6 (Al 5 =i/ B i) + 1 0CEMPIA/ B =) .
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FE R A 3R IR R 1) R AU AR £ 7 =X, RIORT T 300 2 7 2 A0 BB S o 2 S (L, T 8 T 409 B P UL IBUE R O, DA
A B ARSEAL I R % 2508 (Loss ) o [RIFE , Xof S0 R 2 10 5040 Ak B0 R BB 2 1) e 0 o =X, B X 17
SOV ER 22 B S PR 2 A, A T B8 KOF W HRUE A O, D45 8 iF ARSI BRI 25 E ( Gain) . S5 1
b3 0 7 I EACE AR BT ITE 0 ~ 1 Z AT IE B 2 BIA SR gt 4 . S L
AT BIRTSE , AR SR IBUR BT 7 [0 4 28 (ROA) el A lk 9 228 I SR L

HAUF W . FESSUEMIR R, KZBCEHHE DAL T 1 XS (RER) AE A SUR 1 QAR i . A SUfF %
Miller & Leiblein(1996) (%7715 , A2 7 BEAFE B 72 I 4% 38 (ROA) AHXT T B AR A28k 2o . BAR A X
wnr:

1 < . s
RER,, = «/52. (ROA,, , —iROA,, ) (1)

() HLROA,, Rl i 6 ¢ — 1 AE5EFR ROA{E5iROA, , _\ FRom b i Fr@ATAE « - 1 R 71
ROA, R BARME . AR M EM R HERAKERTF ROA, BN, WS HERE/NFS2FRAE, ROA WLL 0 4hEE . Ky
TR 55 RSO AS AR SCRA AR S ALBR , B LS 25 FAE N B3I EE 22 B AOAR T AR b AT

(3) T A it OB E . Cheng & Kesner(1997) 45 i, RS AN 14 0T LA A bl G308 807 LA
fij i . FEMIEAZ |, Ghosh & Olsen (2009 ) iz FZ A7 R 2 Je B4 B 65 WS s o 25 7 o 2 ) PR35 AN A 2 12
HY R A5 (2012) MU — 25 S5k 1 4 B SO v R 188 K AR 358 40, DA s 75 XoF B 5 AS Al 2 e 1) 6 e o A
AR ST BB AE (2012) BB , W T EREEASA 2 PR BT AN R« 21 5, 38 AR R Albad 25 AR A B B IR
A, R 8 /s 81 (OLS) O Al i AR R Al ad 2 AT A A IR 4 B A b o 22, TR L BR DAt
Z HARA BRGS0, IS 2 A ATl I R AR 2 1k (EU_O) s ok AR — A A —17lk
JITA b AR 2 A Tl 8 4 1 R B AN P 1 v 5, DT A5 88— ATk B — 4R BE A R B R e M (EU_R) 5 i
Ji o {5 % Ghosh & Olsen(2009) J5 32 ¥4 A& 2 AT AR B BEA T E M (EU_O) BRUABE—A 7L A —4F B A 3185
AN E T (EU_R) B ASCT s IS 2 P (EU) e 248 . Q7= AURI T B . AR SCHY b IX 7 BULR 3
F1BE (IPR) B IR T /&2 (2016) (9 rp [ 4048 0y T S Ak 8 B 45 (2016) ), BRI &, B R A T e
DI P AR 3 BE A Al T 3 (4 7= AR B R

(4) Pl A i o MR 2 B=F 8 BRI ST, AR SCHil 1 an R A8 s DA B (Size) |, KE 20 R R B8 7= B A
SRXFHL ; @Alb F5 i (Life ) , Kb o8 FAT BN GE T 2447 B i i) S BREL SR X550 OBANLE B ( ShareC) , Bl /A 7]
AT R 4 BT A v B s Ok ST 38 < He 8] (Ind) S 3 5 A B0 30  2 A B0 Lo ) B H BAST- 24 4 i
(Age) , BV T A B 5% 95124451 s @ 1 AP X5 32 0B /K (Edu ) | AR5 255 141 BA Y 32 2808 4 BRI, IR
SEIE ;DB = F SR (Assetl) , BRIl 8 57 0575 8 9% 7= 1 UAE s @ 85 301 [1] 21 6 ( SaleF ) |, 301101 9% FH 5 4 5
WA TSR 1 AR ; @TTAY R ( Slack) , BV 31 9% 4 i B 60053 ) L 315 QOFT AT B3R (Leverage ) , 52 A IE B
W/ (BGIEA A% /A L) AT H Rl i, 38008 2 2 R R bl 2 s D RAT: ( Dualty ) , #5 CEO FIEE K
— N JRIEHEAT TR A 1, S IRAE R 0, [RIA AR SCIA B T AR BE i X DL A Tl R BLAE B, AT 45 il 3k 26
PR ] BEXT LB & 4T R A SE IR

3. ARG S A AT

FE I 2Z 11, AR SO B ZAS AT T A G T o0 AT AR Sk 30T , 25 543 Bl e 1 sk 2 iR,

*1 BETEPHAESITER
AR AR iz S A YE FrifE2E H/IME SN
A& A R&D 16975 0.0215 0. 0431 0. 0000 1. 6941
A 45 | 38 Trouble 16975 0. 7672 1. 0708 —2.4991 2.9202

@ Sale =B, + B, Year + &, HH1, Sale Fg AV B EWIA 5 Year 4 B AR & 5 5% 22 B A Ml AR TE W S oA o
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AR B A4 R IME S {EL ¥l bR 2 e/ IME SN IE
B 2% Loss 16975 -2.7783 5.0164 -30.1492 | 0.0000
AT RER 16975 2.3891 5.4257 0. 0000 37. 8131
WA E EU 16975 3.0272 9.5251 0. 0000 80. 4552
FERUAGAR 7 IPR 16975 14. 769 13.429 0. 0352 53.5101
TUF 55 fi e HI 16975 4.3051 1.3242 2.9913 7. 0580
J) e I 22 Gain 16975 1. 6963 4.5131 0. 0000 31.019
Al A Size 16975 21. 6944 1. 1357 10. 8422 29. 1331
v FHfiw Life 16975 15. 3562 4.1919 1. 8575 64. 0493
] BASE AR 3 Age 16975 48. 0921 3.2801 33. 0000 67. 0000
AT 34 52 20 & KT Edu 16975 14. 0612 10. 3782 12. 0000 22. 0000
HATAR TR Slack 16975 2. 4855 5.0931 -5.1316 | 204.7421
FLAT HR Leverage 16975 0. 0702 0. 1101 -0.0012 2.3741
WA R Assetl, 16975 0.5615 2.2537 -0.1947 | 142.7178
Y ) % T % SaleF 16975 4.5383 289.3172 | -116.922 |36178. 1601
M7 = ) Indep 16975 0. 3681 0. 0541 0.0912 0. 8000
FAL AR e ShareC 16975 36. 0050 15. 6016 0. 8231 89. 4091
PIERSRAT: Dualty 16975 0.2202 0.4142 0. 0000 1. 0000
ORISR IR A SO 3
2 FETEMHEXEST
AR R&D Size Life Age Edu Slack Leverage
R&D 1
Size -0.178" 1
Life -0.137"" 0.021 " 1
Age -0.107"™ 0.392 " 0.147 1
Edu 0. 159 ™ -0.077 " - 0. 00600 -0.098 " 1
Slack 0.328 ™ -0.159 " -0.113™ -0. 112" 0. 096 ™ 1
Leverage -0.217" 0.319 ™ 0. 089 ™ 0.115™ -0.102* -0.148™ 1
Assetl, —0.062"" -0.131™ 0. 044 ™ -0.034" -0.012 -0.064 ™" 0.032 "™
SaleF -0. 009 -0. 007 -0.003 0. 003 -0.012 -0.004 0.011
Indep 0.012 -0.110™ -0.026™ -0.113* -0. 006 -0.001 0.019 ™
ShareC -0.078 " 0.236 ™ -0.205™ 0.118™ -0.039 " -0.017™ 0. 089 ™
Dualty 0.201 ™ -0.175™ -0.046™ -0. 144 0.126 ™ 0.133 ™ -0.137™
Gain -0.109 ™ -0.161" 0.071* -0.077"" -0.034" -0.027 " -0.015
HI 0.297 ™ -0.148 " -0.0120 -0.041" 0.100** 0.394 ™ -0.193™
IPR 0.072" 0. 028 ** -0.024™ -0.019* -0.022* 0. 048 ™ -0.097 "
EU -0.069 ™ -0.327™ 0.110™ -0.094 " -0.031"" 0. 00900 -0.064 ™
RER 0.163 ™" -0.052" 0. 067 ™ 0. 00100 0. 067 0. 095 ™ -0.042""
Trouble —0.095 " 0.158 ™ -0.013" 0. 040 ™ -0. 056" -0.067 " 0.162 ™
AR AssetL SaleF Indep ShareC Dualty Gain HI
AssetL, 1
SaleF 0. 003 1
Indep 0.119™ 0. 005 1
ShareC -0.022" 0.012 0.023 1
Dualty -0.010 0.013" 0.024 -0.052"" 1
Gain 0. 106 ™ 0. 049 * -0.003 -0. 064 -0.011 1
HI -0.034" -0. 006 0.001 0. 009 0.101 " 0. 004 1
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AZ BT 2R ov s

AR AssetL SaleF Indep ShareC Dualty Gain HI
IPR -0.028 -0.002 —-0.008 0.049 ™ 0. 065 ™ -0.056 " 0. 004
EU 0.147™ 0.032™ 0. 002 -0.157™ 0.022 ™ 0.212™ 0.014~
Loss -0.072™ -0.001 -0.011 0.025 ™ -0.106 ™ 0.208 ™ -0.159 "
RER 0.017* 0. 001 0. 002 0.024 ™ 0.042 " -0.028 " 0.211™
Trouble -0.077™ -0.003 0.012 0. 060 ™ -0.052™ -0.105™ -0.252"
R&D -0.062 " -0.009 0.012 -0.078 " 0.201 " -0.109 ™ 0.297 ™
AR IPR EU RER Trouble R&D
IPR 1
EU -0.066 ™ 1
RER 0. 002 0. 065 1
Trouble 0.021™ -0.190™ -0.159™ 1
R&D 0.072™ -0.069 ™ 0.163 ™ -0.095™ 1

. p<0.01,"p<0.05," p<0.1;N=16975
GO AR SCRE

M K ERS ST

TEABBEAG 30 Z F, AN SOSAEAS KR A 7 AR 203 (1) 2 7 B 1k PR B o {100 S 000 A 3l 3, X 4 A
TR 2R B 1% KF B AT T Winsorize £ P (Flannery & Rangan,2006) 5 (2 ) X i AR ) 52 B 35 A7 B
HEAT T O ABAR IR 5 (3) Syl A8 g (R] (%) 22 d SR P [0 0, b ik AR 748 s 64T 1 7 22 K R 4 A, 4
SRR, VIF ABITE 3.5 LA, /T 10, Bt A48 5 2 [) R FE R 22 J R M g 1) 5 (4) Sy i 4 DR SR THI AR
B AT 1A 0 AT BEAFCE RIS e AH 5G| 53 75 28 LA SR AT AH DG 45 (1] &8, & H Drriscoll-Kraay A i 22 X0 455 5 1
#7451 ( Driscoll & Kraay,1998)

R N RSP S

TEAS BRI AT AR b S SEBU/INWIAE (2017 ) ORISR, AR SO0 R AR it —— Al B A5 AR BT i J —
LRI, 5T SR TRA G RIK RS AN 3 Frn, %3 BUBRL 1 AT B 45 i 22 £ 1 1]
HSE R BERY 2 AT A 45 i 28 d 5 ik R 1 WF 55 TR 5 1 [T A 28 51 AL 3 i A T A s A 1 5 i
B TR 22 M [RH S50 A8 4 AT BT A IS i SRS s UM I A 2558

%3 “HFHE” 5 LR R R R
A Bl AL 2 A 3 Al 4
Year il sl il il
Industry il il il il
Size -1.6238™ -1.2068 -1.6029 ™ -1.5710™
(0.4612) (0.4273) (0.4104) (0.4023)
Life -0.6073" -0.5891" -0.5095 -0.6944™
(0.3110) (0.2927) (0.2792) (0.2655)
Age 0. 0405 0. 0256 0.0523 0. 0030
(0.2211) (0.2010) (0.1741) (0. 1940)
Fdu 0. 3486 ™ 0.3174 ™ 0.3124 ™ 0.3139 ™
(0.0216) (0.0327) (0.0159) (0.0325)
1.5428 1. 1355 1.4501 ™ 1.4761 ™
Slack
(0.3456) (0.2349) (0.3131) (0.2773)
-32.3310™ —-25.5742" -31.8525™" | -31.2549™
Leverage
(7.2145) (5.7169) (6.9527) (6.6089)
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RARREE o5 AR R T AL RO R B2
AR A 1 AL 2 L 3 AL 4
sl ~0.5976 ~0.4240 ~0.4434 ~0.5947
e (0.3308) (0.2549) (0.2734) (0.3299)
: ~0.0033"" ~0.0026" ~0.0026 ™ ~0.0038
SaleF
(0.0014) (0.0013) (0.0010) (0.0014)
i 0.5557 0.5713° 0. 3946 0.5270 "
nae,
P (0.2808) (0.2751) (0.2505) (0.1982)
~0.1275" ~0.1394" 0. 1357 ~0.1448 "
ShareC
(0.0421) (0. 0407) (0.0437) (0.0430)
8. 9446 8. 5460 ™ 8. 0386 " 8. 6625
Dualty
(0. 6450) (0.5820) (0. 6636) (0.3160)
PR ~0.2333 ~0.0366 ~0.2214 ~0.2108
(0.7813) (0.7245) (0.8142) (0.7611)
Healthy 0. 6617
(0.1308)
Trouble 17379
(0.3204)
Trouble? ~0.4993
rouvte (0.0998)
Cain ~0.4570 "
(0.1278)
~1.9453 "
Loss
(0.4499)
s ~0. 0696 ***
* (0.0164)
RER 1.4788
(0.5574)
RER ~0.0271"
(0.0132)
57.2650 ** 42.2078 50. 2016 54. 8404
Cons
(21.8089) (25.2992) (22.6188) (23.8664)
F 996. 8600 228.3433 1.2¢ +03 3.0e +03
N 1.7e +04 1.7e +04 1.7e +04 1.7e +04

H: " p<0.01,"p<0.05," p<0.1; 555K D - K RafdbrifE 2, 50 T

A3 e DX, T R T PR A R 3 7

GORRR IR A SR A

3 MR A A SRR, W 55 IR B8 5 A D I A $5 A2 TE AR OG , W 55 R B9 °F- 05 30045 A b F R 5 A5
FOANSE . XRW], TR B FHRE U BISCR , BRI T IV 55 N5 A DX TR] A, 4 I 3 A 23 Bt IV 55 TR B
AR TR R, (ELE G WV 55 DRSS 28 A0 S, Aol S ITREAER 1 R A A o 800 3 vp B 0% 5 b A B A
R F IR, WA 22 W91 J7 005 Al AT 450t 52 S0 385 00RO, 00 D 1 1 30 300 B/ 1) 9 22 X T
N AP A R 8 2 Bt A T 2 1S I3 A, ALt B A M 30 B K P 14 9 2 DXL, Al AF & B3 A DUV it 3 22 4
BE— 2R T R AT, BV B 7% 22 S AR B A RFRYE U BUSC R . B 4w LGV RIS b it A A
R IEAS, HEUT U A FI7 TG Al AT A B A B S 35 A5G, 1R ], — 3t 8 i8] U RUSC & RIVE I
UEH LR WA XA N, AL B A B 2 B L0 W AR BE RS I8 A, (ELBEE AU W R B AR B, Al
KA TR R BE— IR . 236 ERKGIREs R n] LUK, ASSCIRRE Hy #4351 T 5k

PRGN RE V-5 AR 7 R RN AR SR A R AN 4 P, R4 B 1 ~ B 3 DA T A
VAR EEIAEE AN EVE R [BIH SR B 4 ~ B 6 ST T IR T AR AR S B A SR SRR,
FRL 1 o, SMEREREE AN 5 15 00 55 R D7 38 B 35 TE AR O, 3 RS , 72 W) S5 I 45 IR T, AN R AS
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AZ BB 28 20174 11 )

B E PRSI T A& R PRABE AR s 50 2 v NSRRI ANl 7 1 55 W01 BB v 25 O A8 L IR 3 IE AT O
DAERE  TEF SRR 22T, INEIR S 2 PRSI T AR B PRBE AR S s 570 3 v SRARER SR A
HENE S LU WP S IR B R GE i AR 3 28 B Rl AR SO W, 45 B30 23 SR, RIE I
55 INE SIS 2R T BRSSP R IR VR T8 1E , AR 48U SO0, AN PR A AN B 5
FHABA BB, X AT RER th T SUR W R BOR R B b SR A 2 Aol B R 55 IRDIR S, 33 i1
AL SN SRR T AN RE PRI, DU S ST 2 XU S R T L AR AT B Al A B T 16
TRIRST BOSREMG o X UEI , PREEAE 2 M 00 9 19 RN A7 A 1Y TR I A T B3 7, BRIV ol B 358 A 7 1
AR 1 1 a5 55 TR R S A7 A S DG AR, X TR M U™ i R 2 0 98, G 1ol 904 1 PR i1 535

*x4 INEARTE 4 5 PR P 71 B B8 5 5L
Ak B 1 AL 2 A 3 BiA 4 iR 5 AL 6
Year i i il 1 il il
Region i il £ T il £
Industry i P il 1 P il
Size —-1.9402 ™ -2.1811™ -2.3685"" —1.6489 -1.6148 —-1.5882"
(0.5013) (0.5041) (0.5111) (0.4418) (0.4175) (0.4055)
Life -0.5200 -0. 4566 -0.6334™ -0.6061 " -0. 5046 -0.6835™
(0.2828) (0.2713) (0.2557) (0.3049) (0.2770) (0.2623)
Age 0. 0400 0. 0702 0.0172 0. 0286 0. 0537 0. 0038
(0.1975) (0.1705) (0.1936) (0.2163) (0.1738) (0.1964)
Edu 0.2932 ™" 0.2970 " 0.2921 ™ 0.3384 ™" 0.3100 ™ 0.3132™
(0.0345) (0.0164) (0.0335) (0.0243) (0.0152) (0.0335)
Slack 1.1143 ™ 1.4342 1.4611 ™ 1.5185™ 1. 4414 1. 4727
(0.2328) (0.3223) (0.2799) (0.3324) (0.3103) (0.2740)
Leverage -24.3511™" | -=31.3654™" | —-30.3505™" | —30.3428 " | -32.1523™ | -31.2807 ™
(5.4259) (6.9686) (6.5660) (6.8109) (7.0090) (6.6592)
-0.4027" -0.3637 -0.4340 -0.6374 -0.4164 -0.5877
AssetL
(0.2038) (0.2255) (0.2542) (0.3958) (0.2653) (0.3254)
SuloF -0.0013 -0.0012 -0.0015 -0.0030 " -0.0023 -0.0036 ™
(0.0010) (0.0009) (0.0010) (0.0012) (0.0010) (0.0013)
Indep 0.3677 0. 1982 0.2157 0. 6344 ™ 0.3764 0.5117™
(0.3258) (0.3108) (0.2785) (0.2293) (0.2557) (0.2035)
ShareC -0. 1541 ™ -0. 1474 -0.1599 -0.1269 -0.1352" -0.1436™
(0.0439) (0.0462) (0. 0466) (0.0408) (0.0435) (0.0415)
8.3513™ 7.8707 8.4996 ™ 8.8581 ™ 8.0370 ™ 8.6797 ™
Dualty
(0.6295) (0.6710) (0.3534) (0.5949) (0. 6534) (0.3216)
IPR -0.0588 -0.2414 -0.2291 -0.2137 -0.2238 -0.2205
(0.7371) (0. 8261) (0.7824) (0.7626) (0.8111) (0.7413)
EU -0.4161 ™ -0.3212™ -0.3601 ™ -0.5185" —-0.4926 -0.7392™
(0.0492) (0.0463) (0.0559) (0.0486) (0.0475) (0.0629)
Healthy 0.6912 0. 0008
(0.1319) (0. 0006)
Trouble 1.2408 " 0.0037 ™
(0.5688) (0.0011)
Trouble® -0.3490" -0. 7505
(0.1523) (0.1761)
. -0.3702™ -1.9108
Gain
(0.1174) (0.4391)
-1.9417 —-0. 4646
Loss
(0.4446) (0.1309)

75



RIHRAE o5 R AR EE T Al MTF R A7
S ik A1 BEAR 2 A 3 EEAY 4 AR 5 A1 6
Loss? -0.0658 " -0.0670 ™
(0.0168) (0.0152)
RER 1.4592 ™ 1. 4410
(0.5530) (.5632)
) -0.0241 —. 02441
RER (0.0134) (.0137)
-0. 0299
EU x Trouble
(0.0259)
EU x Trouble® 00345
(0.0056)
EU x Loss 00256
(0.0081)
EU x Loss 0- 0009
(0.0003)
0. 0021
EU x RER
(0.0080)
) -0. 0003
EU x RER (0.0002)
IPR x Trouble 0- 0006 -
(0.0002)
IPR X Trouble® 0.0181 ™
(0. 0065)
0. 0075
IPR x Loss
(0.0151)
IPR x Loss” 0. 0010°
(0.0005)
IPR x RER ~0. 0063
(0.0100)
IPR x RER’® 0. 0008
(0.0002)
Cons 59.5332° 63.2282 ™ 73.3295 56.4771" 50. 4299~ 54.9640"
(27.1077) (24.7128) (26.2818) (26.7494) (22.6733) (23.9693)
F 6.5e +03 1.1e +03 2.5e +03 6. 6e +03 912. 8782 3.1e +03
N 16975 16975 16975 16975 16975 16975
" p<0.01,"p<0.05," p<0. 1;455 N0 D - K Fa i 25, 45 1 48 03 S DX, & 77 o i PR 1)
ARIF7R

BORRUE A SO

4 WRERL 4 v PR B 5 0 55 RS-0 32 LU 2B T AR G, R AR [R] S5 U 55 RS, A ALY
RPN T AT A PP ARRIE AT 5w P AUER 37 77 88 15 30 B i 221 O 52 L0 35 TE A G, T WA
RIS B 25, AR AP T BE ISR 3R iR 1AMV T At PRAle AR s A7 6 v, P ALER 7 1 B S 4R 1 -F
T HIIEAE , WIAERISFH LU R HORASN A R0 BRIP4 I T b B A PR B AR . 25 T, A
SCARBE Ho A5 20 5235, RGP J BEAE ™ 55 N 5 Al W e A Z 1) R4 1 I 35 TE 1l 9 35 VR AT o

N T BRI IR TN, A SORYE R 4 BRI AR T SN S A R B A Z A B 2
KE WAL ~ 6 P, XEEEIEIEAEM 55 INBE 7% 25 A ZUTR WY SMEREEAE 2 1 - BR3P T
SR T AT UMELYE L T ) A T R R AR = AR &l R g v S s 1 AR 4 b B [BLA 25 2R %5 e
A E AL RIS EE B0 T A PRRN o AT LU Y, SRR AN P LA™ BLORAP g BE B4 9 15 2800 5
ARSI BB A — 2
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PNITL S ] S T A0 V- AN

2. TRk

(1) BT T AR I D 7l d T 208 NSRRIV A A B R B, s d Al A A
P B HA PR 2R T S B0 A AR R R, AR S U TR R X LA S5 R AT T EOR A . A SCEE T EA
PSS H A0 (BU/NNIRE ,2017) ARl b PARS5 IRARZS A1 TR ARS8, BUYIHT = P01 A4 4ol 55 AR g™
L, U HT 55 RS WA B R o A SCRIBUR B B Befli bk o 16 58, 1 3k TR AR B X 55 IRDIR S HEA T
it , BETAS B4l 55 WARZS B BUAFL s 2 )5 45 56T TR /AR 1 by A ) i L 4 s T (LA QA T3 Al AF

BRI P EA Tl T . BARBIRIRES SR ansk 5 F5R 6 Fis .

=5 TEZTEEMNRRELR
A B 1 A 2 A 3
Year il i i
Region a4l 24l &4l
Industry 2 il 2 il =l
5 -1.7250 " —-0. 4575 -2.3385"
vlze
(0.3377) (0.3319) (0.3275)
Ii -0.5776 ™" -0.0078 -0.8115™
ife
(0.0461) (0. 0956) (0.0611)
A —-0. 0057 0. 3046 ™ -0. 1255
& (0.0765) (0.1278) (0.0941)
Ed 0.3132™ 0. 1030 ™ 0.2227 ™
u
(0.0263) (0. 0499) (0. 0403)
1.2101 1.3101 ™ 1. 4914
Slack
(0. 0642) (0. 0764) (0. 0526)
-25.9728 ™ -30. 0637 ™ —-28.3463 ™
Leverage
(2.2317) (3.6216) (2.6413)
-0.1211 0. 9468 ** -0.3301"™
AssetL
(0.1928) (0.2262) (0.1390)
-0.0010 0.0106 ™ -0.0031
SaleF
(0.0028) (0. 0047) (0.0031)
0. 3299 -0.4116 0. 0928
Indep
(0.4717) (0.7592) (0.5386)
-0. 1366 -0.1912™ -0.1591 "
ShareC
(0.0151) (0.0258) (0.0176)
Duals 8.5691 ™ 2.8495 7.9314 "
ua
Y (0.5500) (1.0956) (0. 6683)
-0. 1257 0. 0323 - .
IPR 0.5518
(0.1912) (0. 3088) (0.2407)
B -0.6753 ™ —-2.1458 ™ —-0.3648 ™
(0. 1368) (0.4393) (0.2194)
Healthy 0. 4844
(0. 1054)
Trouble 3. 6330°
(2.2093)
Troubls? ~3.5560 "
rounte (1.6801)
Cain 1.3255 ™
(0.2233)
—-19. 4227
Loss
(2.0205)
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AL BB 2E 20174 511
AR PR 1 R 2 A 3
P ~0.8737 "
(0.0929)
iR 7.7261
(1.9032)
PR ~0.2640 "
(0. 0747)
57. 6099 *** ~16.2733 76.7832
cons (9.5959) (10. 8970) (8.7375)
Adjusted R? 0.2021 .0.2769 0.2851
N 16975 16975 16975

e ™ p<0.01,"p<0.05," p<0.1;35E PN D - K Faldprife
2 Pl T AR B O, T R T BR A R B R
PRI A SO

KA R FE3R S YRS 1 rp I 55 RS A T A e A R385 TR ARG, W 55 IRSE B9 O 5 Al T
P TUROC TR 2 v B 22 S5 A D WA F A B35 SR OC T BRI 22 9 5 S A F e e A 3%
TS Y 3 i, HEUR W S AL AT A B A B35 IEARSG , A N A J7 5 Al B A B A 25 R 56

6 MURLTL 1 ~ L7 3 A ISP AN RE X 208 TR BT S A B e B 2 ) VR T A AR i 1k o 462
BYL A SRS AN RE -5 W 55 TR 107 38 B I 3 TE AT OG s B 2y SNIRER B AN R - 0T B
J7 A LI T IEAR O B 3 ANERERSE AN E R S AU R P D7 S LR 3 IEARSG . 3R 6 AT 4 ~ A
6 For e = AR ) BEXT 28 R 5 AW R B Z [ fE T R o #EAY 4 b, PoRUORAP ) B 5
5 WG I A8 B 35 IEAR G AL 5 AU g B2 S I B 9K 257 D7 S BLIBUIE AR G, (B AE ST B IR A B
FRTL6 AR S LU O S IR A OG . BRI, S MR 6 iR L Y el
SRR 3 IR 4 (e R FEANTT 1) AR T — 83 6 AR ERSSEANEE X IV 55 R S5 AT B 9 2 5 AL T A
BAZI AR SR 4 hOREF T — 20 B3R 6 = BURY J1 BEX W 55 IR B A ZUT 1 5 Al ik & e A

ZIRIBPE PRI S 3 4 R R T — 2

i b ARSI ETE B —E Rt .

6 TETEFNRBERRE
Ak B 1 A 2 A 3 A 4 A S A 6
Year i 1 il 1 il il
Industry il i il P il il
Region il il il 1 il il
Size -2.3673 " 1. 4828 -2.8744 —1.7488 ™ -0.3196 —-1.6427*
(0.3645) (2.2149) (0.2609) (0.3387) (0.2310) (0.1790)
Lifo -0.5107 ™ 2.1793 —-0.7404 -0.5776 " —-0.2868 -0.7216 ™
(0.0463) (1.4193) (0.0577) (0.0461) (0.0546) (0.0462)
Age 0. 0225 0. 4230 -0. 1246 —-0.0058 0. 2650 ™ -0.0186
(0.0748) (0. 6521) (0.0931) (0.0767) (0.0863) (0.0744)
Edu 0.2874 ™ -0.7757 0.2155 ™ 0. 3080 ™ 0.2285 0.2951 "
(0.0263) (0.6042) (0.0358) (0.0264) (0.0304) (0.0263)
Slack 1. 1900 ** 3.6339 ™ 1.4874 ™ 1.2072 " 1. 1985 ™ 1. 4556 ™
(0.0649) (1.4293) (0.0522) (0.0643) (0.0543) (0.0444)
—24. 6465 -11. 0470 -28.4121™" | -25.6214™" | —-31.9406 ™" | —30.6733 ™
Leverage
(2.3055) (21.7145) (2.4913) (2.2427) (2.4614) (2.1645)
-0.2678" 5.4758 -0.2620 -0. 1067 -0.1784 -0.5638
Assetl,
(0. 1454) (3.3352) (0.1188) (0.1973) (0.1105) (0.0947)
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PNITL S ] S T A0 V- AN

AR FRAL 1 FRA 2 FRA 3 FHL 4 FRHL 5 A 6
SaloF - 0. 0005 0.0124 ~0.0027 -0.0010 0. 0006 ~0.0037
vale
(0.0027) (0.0241) (0.0031) (0.0028) (0.0031) (0.0027)
i 0. 2525 ~4.8362 ~0.0993 0.3524 0.5141 0. 4659
nae,
P (0.4598) (4. 8596) (0.5170) (0.4722) (0.5129) (0.4499)
Sharel: ~0.1508" | —0.3430" | —0.1689" | —0.1374* | —0.1607 " | —0.1502*"
are
(0.0150) (0. 1606) (0.0170) (0.0151) (0.0171) (0.0150)
Dual 8. 3299 *** -17.8396 | 7.8270"" 8.5312" 5.3554 7 8.5271 "
r (0.5455) (13.8738) (0. 6445) (0. 5507) (0. 6595) (0.5481)
PR ~0. 1425 ~0.1910 ~0.5991 ~0. 1351 0. 0005 ~0.2412
(0. 1956) (1.5766) (0.2378) (0.1921) (0.2100) (0. 1838)
U ~0. 1425 -0. 1910 ~0.5991 "
: (0.1956) (1.5766) (0.2378)
Heali] 0.5177 " 0. 4747 ™
ealtny
) (0.1059) (0. 1064)
o 4. 6257 -0. 0052
rouble
(3.1441) (0. 0060)
. ~3.2797 ~3.70682 "
Trouble®
rouvte (2.1492) (1.6916)
Cain 7.9592° 0. 6020
(4.1515) (0.1031)
Lo -96.8353 -9.9179
. (49.3018) (0. 6423)
Lo ~5.2536" ~0.3702 "
SS
(2.7641) (0.0244)
RER 7.2422 % 2.4418
(1.6366) (0.2089)
RER ~0.2475"" ~0.0544 "
(0. 0659) (0. 0064 )
EU x Trouble —0.1436
(0.0834)
0.0333"
EUXT 2
U x Trouble (0.2738)
B0  Loss 0.6511
(0.3464)
0.0532"
EU x Loss*
X Loss (0.0287)
£U % RER ~0.0240
(0.0134)
0.0014 ™
EU x RER?
X (0.0006)
IPR x Trouble - 0. 0005
(0. 0008)
IPR X Trouble® 0.0216
(0.0057)
IPR x Loss 00070
(0. 0089)
0. 0004
IPR x Loss”
(0. 0004 )
IPR x RER —0. 0087
(0.0074)
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ﬁifﬁ%ﬁfz 2017 4 45 11 ]
AR LAY 1 LAY 2 Y 3 Ay 4 LAY 5 I 6
IPR x RER’ 0. 0007
(0.0003)
72.6233* | —179.4162 | 90.39627** | 58.8797 -4.0660 | 57.2740%"
Cons
(10.1479) | (117.6122) | (7.2634) (9.7099) (6.8013) (4. 4860)
F 6. 3845 10. 7126 40. 5836 21.7865 19. 6983 22.5728
N 16975 16975 16975 16975 16975 16975
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Does “Poverty” Gives Rise to Firms’ R&D Investment?
——The Moderating Effect of Environmental Uncertainty and Property Right Protection
ZHU Li-na, HE Xiao-gang, JIA Zhi-han
(Shanghai University of Finance and Economics, Shanghai, 200433, China)

Abstract: Does “poverty” give rise to firms’ R&D investment? This question has attracted considerable atten-
tion from organizational theorists. Based on previous studies, this paper found that different scholars have different
views. Some scholars have been caricatured as the “necessity is the mother of invention” perspective and the others
prefer the “necessity is the mother of rigidity” perspective. In order to solve the problem of inconsistency,a lot of
scholars have reconsidered the situation from the number of decision reference points, constraints and other as-
pects. This paper argues that the inconsistency of the previous conclusions maybe mainly due to the following two
reasons ; First, there are differences in the measurement of “poverty” ; Second , there are differences in the factors that
affect the behavior of enterprises. To this end ,we define “poverty” from different dimensions and hold that there ex-
ist three kinds of poor:financial distress,aspiration gap and organizational decline. Meanwhile , we examine the un-
derlying effect of environmental uncertainty and regional property rights. Based on the data of listed companies in
China, this paper has obtained the following conclusions.

First, there is an inverted U-shape relationship between “poverty” and the probability of R&D investment. It
means that when performance falls below,but in the neighborhood of ideal level , searching for new technologies is a
key factor affecting firms’ competitive positions. At this time, rational managers will allocate resources to research
and development ( R&D) search activities in response to the poverty. But,decision makers do not direct their atten-
tion to a single reference point. Rather,they switch their focus between aspiration and survival levels,and then end
up selecting one of them to focus on and guide their decision. So when performance falls farther away from a target
and coming closer to extinction , managers are more likely to tighten their controls,conserve resources,repeat previ-
ous actions,reduce willingness to take risks,and avoid new activities,such as R&D investment. In conclusion , there
is a curvilinear relationship between “poverty” and the probability of R&D investment. Specifically,as performance
falls below,in the neighborhood of ideal level,a firms’ probability of R&D investment increases,and after a certain
point, as performance falls farther and farther below ideal situation,a firm’s probability of R&D decreases.

Second , the uncertainty of the industry environment plays a regulatory role between “poverty” and R&D invest-
ment , that is,under the same dilemma ,with the increase of external environment uncertainty , R&D investment is al-
so increased. This can be explained in the following way. Because environmental uncertainty increases the operation-
al pressure of the troubled enterprise and increases managers’ decision-making weight for future potential los-
ses. According to the basic principles of the prospect theory , Kahneman &Tversky proposed that individuals are loss
averse and , therefore , that framing a situation as a loss leads individuals to attempt to recover from the situation, pur-
suing recovery through risk-seeking behavior that offers the possibility of reversing the loss the individuals have suf-
fered. Therefore ,the potential loss by uncertainty of the environment will strengthen “poor” firms R&D investment.

Thirdly , the institutional environment such as protection of property rights also plays a significant regulatory
role. That means ,the more perfect the protection of property rights is ,the more R&D investment “poor” firms will
increase. This shows that the improvement of the external institutional environment provides a sense of security for
the “poor” firms. When entrepreneurs feel safe,their confidence in continuous operations will also increase. At that
situation , they are more likely and willing to allocate the resources to innovative activities.

Above all, this paper gives “poverty” a richer meaning, which further enriched the theoretical framework of in-
come-adventure. Meanwhile , this research also has certain practical significance for further understanding the reform
mechanism of Chinese enterprise,such as how business executives should deal with the relationship between busi-
ness difficulties and R&D investment.
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