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The Relationship Between R&D Investment and Financial
Performance: The Moderating of Political Ties

Park Junho - Lee Jangwoo

Abstract : So far, several researchers have studied the relationship between research
and development investment and firm performance; however, most have focused on linear
relationships. Thus, previous studies remain fragmented and show mixed results. This
study examined the moderating effect of political ties in the relationship between R&D
investment and firm performance. We tested the hypotheses based on extensive 20-year
data on enterprises, from 1998 through 2017, as the research period. The study is
expected to contribute to explaining the mixed results of the research between research

and development investment and firm performance.

Key Words : R&D Investment, Political Ties, Financial Performance

foi

32 71840495 2949 2



)
x
rir

= 71940l BA-NE 7T Yot 25481 A3E A
I A= 8o 7 A3 tHBaumol, 2002; Schilling & Shankar, 2019). A X}t
=2 O AGafxl BN gile T3 A 719 A
71491 Aol 4wt g4 ) Schilling and Shankar (2019)= 34l
0] T ShUE 7199 A e (research and development: R&D)5F
g dxsiol o, AN EAE Saf GAlAQl A AHlAE e 5= qlvkar
shaivh. Lefu, A EAket 7198 2ke] 2 AT AR E Qe AT AR
T 1 adAded dial] Eke] 7EE AL ol Flo] ARdelth
Chauvin and Hirschey(1993)< 77| X|&o] =& 2071 719 S U= oA+
NEFEARel 719 o] A 7hA| o] BAE RS A3 Fo3 B+)Y] AV des
2l o, Coombs and Bierly(2006)© A7-71E-F2ke}t 71942 11] frolgh ¥4
7 fles ISt EA1E AFA A ATl =gkl ALe7F ol S AT
NME= Mz e Adso] HEHIL vk 1 dE, $HA and dEF(2011D)¢ A7
Me AaiEREAket 719443 ko] BAZE Fod A+)e dAVE vhEE vk, HE
A1(2009)9] Aol A= AF7NEFAReE 719783 1H] F(-) o] SAZE = EEkad
th olAH, EAE AT AR A= o= divkre] degdTrEe] AT EEAR
= s = 27 wZolth Ay TEAlel= g R v
A Az golA, aelal w7t 9 AWdX(governance)7t A7 EHFER}
o] g&Ael AA &2 G vH7] wZoll(Keupp & Gassmann, 2009; Hiller et al.,
11; Xiao, 2013) A7 oie] 7193 =7} 119 o] &2 la EA1E 27 EEE AU
thar g Qo ZAE A4 A RAbe] s edel dis oEs S
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F23 29 7190] AFa] olele Aol AHolt. 3], Sy FaY R
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g3k 0] PAE AR gom, Sevet SRl

R AFA AR =] AA 2 7dE & 5 US JleR ogdH

Hlo

.
ad

o o
re
-
=
(i)
ud
By
o
N
2

-I {
2
o
2

oX,
o
z Mo >
MY,
ro
ol
ol

e o

7
Ao th(Schilling & Shankar, 2019). 7]

f2e Hu A2 ust 4= 9la, 228 o]
%= 21tHCohen & Levinthal, 1990; Lin et al., 2006). A&, theFet
29 71de] AgEAret 58] B 3ke] A(+)e] #AVE des 2
(Feldman et al., 2002; Hall & Ziedonis, 2001), 7|92 53]& vlEo=2 7]
AEAZ|AL Yoprt 714 3E FEAIZE 4 JtHErnst, 1995). 1 ofy e}
ATVIEFAE 7Etdd S AAA7]AL, gdet Ves vtE e R ARE V3 E
tHGambardella & Torrisi, 1998; Singh et al.,
2001). o]A®, 7192 AFNEFAE Sl 58] 5 Veud S D oEA
AEAR] AoE A= 5 ok

e, AR A F2 AR oojAl= AL ohythAlam et al., 2020).
atd, 714 AT NEFAE A 29A4S HESAL o (Kay, 1988) A+
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A AFNEFEA7E E7Fs 3] Wioll(O'Brien, 2003) ¢k %24 543} S8 o€
o] A% A/ ] AHz o]} 7F5Ade] ArKDierickx & Cool, 1989). E
A ANETFAE S8l WAk R olve} s 2 RENH AYs X

= 57 Bom, o] Z2 oA e W W& AFA A7
o] HwErkDavid et al., 2008). 53], 711e] A77NEFATF A=A Y= F=+
A FRebd 1 v]E2 B wlEH| R 0w T4 o] A Al ofddke mE S Tk
AR, o] ATl AF7EAEel 71983 1Fe] F(-)e] #AZE Sl
%32 YT Coombs & Bierly, 2006; McCutchen & Swamidass, 1996).

WA AR AFNREAe] @y BEAAde vt o=k (medical
industry)oll 34 titks 7oA @r]Hors FA44 J3gor Aed Thsdol
Atk B Aot 22 Aol Aol A RE Al EAEH]7HA]
it 89 &2 o]l Hlgo] A8 M (DiMasi et al., 2003), °F] EFoll wet 69 &
2ol 119 & &2 21 o] de] 7 vlgo] a3 Zow % th(Adams &
Brantner, 2006). ©] 2o wtojgt AG7En]8-2 F4Y 2] 7|He] 7d3tr] o7
= slo] Ao, SE e - AbaS FAIgtl o HA] 2 v d4
A AT A gL B o) okRE Thekst AN GAIE AAoF s, RS 1t
Alet 37F AR QIS A2 AFo] Al EAIH7I7HA] Hat 8idellA 11d7hA] 4
Q5= Aoz FAE I tHDickson & Gagnon, 2004; DiMasi et al., 2003). ©] 7
< R BN v T F4AF rEE o]FolA e u57Ige] dAd

H| 5ol & ol 471421 A9 FA7t B7bs obe, ol A BSadh A4 5343

TR olojd A om AhEFALe] Ad® ojojd 7he/do] AtkDierickx &

Cool, 1989; O'Brien, 2003). whehA], & Agolxe th&at 22 7S AA8keh

7P 1 Elvet o8ak]leld 7o A FAls T e ()9 dAE
7 Aot
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(Baysinger, 1984; Getz, 1997; Hillman, 2005). &= 719 AX 4 AAZE A=A
A A% (political capabilities)® A=A A< (political resources)o = 3l
H(Hillman & Keim, 1995; Kotabe et al., 2017), 7|go] A=A 48 GA5H7] 9
af ARA A HEgrhs HelA vAgd=Fe 2 skl ltk(Baron, 1995; He et
al., 2007). 71gel A4 AAE Fdsh7] g WHozE o] AAQ e A
of 42 FUFES 7IFsAY BHAEE d&ste W 1ga 14 A5E 7|99
Aoz A 383H= WHol AtH(Hillman & Hitt, 1999; Ridge et al., 2017). =]
MM = ml=H F1] veksdt @ 7ol Aaolu AAQIA 48 5 ol ¥

|5-E AU ZREsHE P9E BPo s jAska 7)ol Az #us Jdst
=

2 #EE FAdTFoEA A AAE FAstar, 159 A4 HEYA
= &&sto] Ay-oke] BAE #HE F Atk(Siegel, 2007). 712 AAA AAE F
d AR HAEAAES E9(Qian & Weingast, 1997) &2l A X oH(Hillman et al.,
1999; Oliver, 1991) Hxw A9 2 ot s 48  AdthBertrand et al.,
2004). AA=Z, 71942 AAA AAE F3 A&7 (credivel o] €S ol gho
H(Khwaja & Mian, 2005; Leuz & Oberholzer-Gee, 2006), Faccio et al.(2006)%

A7 QAL BAE 9ol APA el e AL B APENY Al L v

O

e SISkl o] 22 AAA AlG olH S wiEoR BB AgaaS AT
o] FHoket Al ol AF-2EH B AP =2 E 2 e T
L3 dFowxn 71gel GAA AAE Azt SithZheng et al., 2015).

2.3 AN W AA 2Ax

e XY AAE Bgste] ARRE tFdt H L wob fom, ARANL
WoE HAS o fa AvpHow AASNS Fu & AADAEE & o %,

D AAAEH
2) ‘7] Akelolxl 3 T 1S R E=417, WA Al 2019.03.20.
‘71 AbelolAl 37% = HEFAT, YLK, 2019,3.19
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2019; Kotabe et al., 2014). AH-= A2z} WES] W3} Tz 97st dshs vl os
s FAE 7 ar, vk A AE FE 71 =
& o1, 2019). AR7F 7HA AL Q= v Adh) S 7ged AR 7)3E
o JARE SAl A dHoRE LJ‘%“?}E}r(Hlllman et al., 1999). o]
ArAbReE el Atk 43 WslRiE 7ol

HeojEo|&(Pfeffer & Salancik, 1978)e 7]Hksle] %] 4]
THe.g., Hillman et al., 2009)

AAA A= 7190] A3 FE=S el AT 5 de A A e ZAA Z=
M2 Aolwlar 9JtkFrynas et al., 2006; Hillman, 2005). 7]
(campaign)°ll #oldFAHKeim & Zeithaml, 1986) ZH|AEE &
et al., 2012; Ridge et al., 2017) 183 {2 #A8E 7|99 dLo= dYshs ¥
S Fal AXAH AAE FAHYE 4 AkHillman, 2005; Qian & Weingast, 1997;
Zheng et al., 2015). =rjoll A= A Aefo=Rls] d4 #EE FYstes HORE 7]
dol AXA AAE FAsta Ut A5 F4 JYS Arlse] 83 = = vES A

= ket 4= 9Jan(Vidal et al., 2012), AMEA AldE AAolu A= WSS w=A 73X
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g = e FHE 7HKaL i Hillman et al., 1999; Oliver, 1991). wehA], 7192 %12
UE FUe Bl BAA QAE FAESkAL o] & v o m AN A dis] By A&stal
Akt oFdol AR E g5 4= QItiHillman, 2005; Zheng et al., 2015). H3F X4
AAE Egate] AFEREH Mg W, Has A 183 A gE 22 oedst A
4 dglg golsil Alew-S 4= JrkHillman et al., 1999; Oliver, 1991; Vidal et al.,
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5 Sk vEof Zldigrg el sobdel wet

2= Abde, G2 A LH*“P”lHﬂH AFLEA} AEHoR 8

87
& g ) AFANBFAS) 719 kel BAE noh

Pt #EE ¢ AUe ’Lﬁg -"Tﬂfﬁrﬂ‘ﬂ oA FRoR AT
TAHoZ B AT E= 1 BE 201797H4 & 209 d47)17HE At
2=y, Favel E 719E Eﬂ’é}fli delHE s th & ATolA= oo
Az 877 AEAS THoE F 16671 71 dolHE 8o, 2 A4
Hak(sample selection bias)S o|Wsl7] 98] A4Fo] HAH 719 LIAA AFE

A3skelk
32 SHHT

oA 719 A7NERAE S ol A JF=R&D
intensity) & AH&ste] SASATE AT Foke= 7199 F viE iy A7
T8-S HEHE2 YEPAT(Chen & Miller, 2007; Cohen & Levinthal, 1990).
71919 AFNLFEAE 7GR wet 2 2fo]E Hol7) Hﬂ—roﬂ(SChumpeter 1942)
AT FAN &S AHAoR ST 49 A3 B3bias)e T BEE AT

Aug mEY 5 ok gebd, B ATNNE JQTRe] mE AP nAT 5 YE
AT YT ASFORA nr} B ANE mEFuA sk

ke
e

7= 7199 AdE Bk WeetA vebd ¢ s A1) E(ROA! return

on assets)& TEHWTFTE ARESIITL TARolEL BY|wolols TSR Uie
= AREsH7] wiiEell Z1de] A qrEel s 7198 dE BelEs 4 /o

(Selling & Stickney, 1989, p.43), AHEAIFo] EebdstA L FajH|&o] =

ol 719483E BHo AgshA 54T F e Az & 5 UdkChy,

2011). FTARFol &S HI/HH = 7RIS BTl e ATelA 2§

3.4 Z-WHS
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= Ao =4 AXA AAE S43H7] 918 Hillman(2005)2F Hillman et
al.(1999)9] W& ¢1-&si3ith B A= HEFARE E3 4 8}
%o 1He.g., Kotabe et al., 2017; Li & Zhang, 2007) °|+ 71.41]—10]5’— 7‘3-@’??} =7vH
olgbal Wgst 4 gith eivkald A% A= EdAo = ‘2 545 AYar 7]
ol (Frynas et al., 2006) 59*= 71& 7Ade 7FsAdo] 1aL, Hidl=2 X4
£ BAIsH] Q& A7 ool d s o] Q7] witoltHZheng et al., 2015). ™
A, 2 AT E 71l ddE A AEE vReR AHAXEH AAE AT
Hillman(2005)¥} Hillman et al.(1999)¢] WS ¢1-&ate] A4 AAE A3
AR AAE SAs7] f8l 2 AFolA= AR7IFHANA skl A= AATAIA
2EI(DART: Data Analysis, Retrieval and Transfer System)< &-&3}3lth. dAx}
(@)

AARE @ FAAge) AR 7190 AR Xﬂ%é}ﬂ
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=719 999 ofg ARE FfEta ok A E 2l
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4 RS YU, AT, P, 7 EEF )2

2, PPY a5 Bas 7799, AR, T4 el ass naw 2
ko AL AR A4 et @A AaaAn 490w FAs
oh AR ade] wEi PSS el YA 18% 54 1730 Fid
ad7lBl A AHE A AR oSl v Re R, NEgEne #7ed,
Ngedq 5 A ey duANL, FRAY, B2PA 2o 3199 TR
2 BRG] 2T Fe] g 4w Pk F AA, /g 5794
% 48 poh S Qi WS AEse] 44 QAR SASAT X Aol
5719902 FHOR ST olf WY 571995 w5790 e Bl 3
s $REo] Q7] Wielth thgel walo] W olaglo] A Aol B
Fo% A Aol Aol NFe SUAU AW Foldrkn pesa Ak §
71919le] Agkol Flgdel MAE FBHL welste] B ATlAE ANY AAE 5
Aol glo] B7199e don s

& ATelM s T e A e Tl 9 v ¢ e VI 5
54 el A eaast o5 MeE SAlske] ok WEgk dAS wEstaat §)



SAtHAndrevski & Ferrier, 2019; Chu, 2011; Henisz, 2000; Lu, 2002; Li & Zhang,
2007; Marano et al., 2016; Porter, 2008; Schumpeter, 1942).

TAH SR, 719 B4 ¥FE 7199 15 (size)ot A#E(age)S A Z1(log) #h=
Abgate] A W (Li & Zhang, 2007), AF4 -3 W2 A5u]&3 A4
S EA89 tHAndrevski & Ferrier, 2019). 7199 Xuj4+% HybRE 7154074
£, 7I8AEE, o= AEE, 2gal oAk qtRE FAISIATHChu, 2011
Hillman, 2005). U]'X]m'oi QY 87 WHEEE A &84, AXF ordA aga
BAAATE FASHA K Porter, 2008). 71AS] &84 BAAAITE Sl E A
AH(Heritage Foundation)oll A vid =3x3karl = AAH-A](index of economic
freedom)E AREsIlom, AXA P StE 2FdA A|lFsk= The Political
Constraint Index DatasetE& AMH&-3FtHHenisz, 2000). =] Ate] AR
9} SFE A3 9] The Political Constraint Index Dataset2 o]n] thoksh dAtol A A}
|E o7 tke.g., Marano et al., 2016; Lu, 2002).
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7 5ol kAl white testE /\}30}01 White, 1980) &4+l &2 7d-S-(Homogeneity
of variance)s A3 Ay} He dolgol A o] EAHd (Heteroscedasticity  of
variance)= #Eal3ith whebA, 015}’&"3 o] A= HolHE Boh aaHor AF &
A 2AHEH BY(fixed effects model)S AHE-3te] 7Hd HE5S X8 tH(Gujarati
& Porter, 1999). 157 22 Aol T (group) MAEZE A2 ThEHA 1145
of gtk 7pgek BEAMHOR AHk SAo] AL o2 QI EFLATE Frte)
o SAA FYAS Rl o wo] YATHRIJAA & H A, 2012a, 2013; Allison,

2006) HEEA = I ST ARF SAS SAD ¢ 7] wtel 253 AR 54

Atelel] ZiaAZE EAete et e B AAF(B)0l tE dAFAGEFS 7 F Ak
2l & HEA, 2012a; Greene, 2005, p.10). FHET FHHFe} FEHAFE BHEHo R
=74 8t7] Wl (Allison, 2006) .33 "—;’-7‘39‘%%— Heg 5 e o] AdrhHIA &
HEM, 2012b). EAAQ) 7 ATl oM FEAFE AL A W S 5
el 22 1e]al A 1%1-‘4 AZHAHlag)E A-8ete] 7 HEs Aldst
At AFUNEEAE 714 el W EY] flEi e AR o] ARte] dashy
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(Ehie & Olibe, 2010), $-2ubehy F44 #wel 71gle] 4713 AR} o
Sol A % gl BAL weld Bart o)
Wege 7 EA AnAE e 9
o.

3.7 £42%

A, ATEEAS) 71943 7o) $AE B A elmaglel 71gle] AT
= Flelgsiel BAA freldo] Qi o] WAL 98- ASUTHS = 0306, p < 00D,
o= ATINLFAL 7B Q= B3} 919l0] 719l el P O A= AL AKE
], 5 WA=, Baron and Kenny(1996)9] 2457} A5WHE A48l 7190e] QP
o} 7191493} 7ke) DA AAA Ale] 2AEIE BT, 2AET Bl g8 WA,
=S

Hulgel TEMG ko] IAE A REoH(f = -0.303, p<0.0D), 7 AR HHes}
W
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s v 1 wd2  =d3  =dd
A7 FoF=(t-1) —0.303x —0.302x* =0.404s5%x
0.117) (0.118) (0.120)
AXA AA(t-1) -0.0138 -0.0638
(0.0378) (0.0401)
A kg A Al A (1) 2,500
(0.692)
A FE(-1) 0.0984 3 0.102:3 0.102x3k 0.106%x
(0.0243) (0.0243) (0.0244) (0.0243)
714 = (t-1) 0.0221 0.0198 0.0188 0.0189
(0.0551) (0.0550) (0.0551) (0.0549)
21 &(t-1) 0.0898*x (0,093 23 0.094 3% 0.101 st
(0.0343) (0.0342) (0.0344) (0.0343)
S8 (1) -0.00466%  -0.00512* -0.00518% -0.00499x
(0.00278) (0.00278) (0.00278) (0.00277)
TS AT AR S (1) 0.0854= 0.0834: 0.0830+= 0.0791
(0.0472) (0.0471) (0.0472) (0.0470)
7B AEA RS (t-1) 0.160%x 0.160%x 0.158 0.165%x*
(0.0720) (0.0719) (0.0720) (0.0717)
Q= AR & (t-1) 0.0596 0.0571 0.0574 0.0620
(0.0675) (0.0674) (0.0674) (0.0671)
o]A}3] TFE(t-1) -0.0819*x  —0.0850x: —0.0845%: —0.08445
(0.03%9) (0.0388) (0.03%9) (0.0387)
A E&4-1) -0.00589 -0.00550 -0.00547 -0.00549
(0.00737) (0.00736) (0.00736) (0.00733)
A kA A (t-1) 13.20 12.53 12.49 12.53
(16.79) (16.77) (16.77) (16.71)
F A kel el & (t-1) 0.0967=xx  0.0869*:x 0.087 4 0.0849s3x
(0.0275) (0.0277) (0.0278) (0.0277)
year Ind Ind Ind Ind
Constant -8.726 -8.301 -8.276 -8.307
Observations 1,845 1,845 1,845 1,845
R-squared 0.062 0.066 0.066 0.073
Number of firm 166 166 166 166

Standard errors in parentheses

wxk p<0.01, ** p<0.05, * p<0.1
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W o 714 42714
2d ] =24 2 2d 3 2d 4
(ROA) (ROS) (ROA) (ROS)
AT k= (t-1) 0.336%x 1.351 sk —(0.535%*x =713 5%
(0.153) (0.359) (0.157) (1.352)
A A AA(t-1) 0.0711 % 0.0251 -0.0876 -0.299
(0.0323) (0.0759) (0.0601) (0.521)
A kRl ok s A X A o A (t-1) 0.583 1.412 2.971 sk 42,11k
(0.738) (1.736) (0.925) (8.010)
71 (t-1) -0.0446+ -0.0324 0.12255% 0.81 35k
(0.0256) (0.0603) (0.0335) (0.292)
71 A= (t-1) 0.0343 0.128 0.0587 0.991
(0.0333) (0.0781) (0.0966) (0.837)
AeHE&(t-1) 0.0564: 0.202+ 0.103*x* 1.025%
(0.0339) (0.079%) (0.0464) (0.402)
S8 (1) 0.00721s%x 0,017k =0.01045x -0.0903s%
(0.00207) (0.00487) (0.00408) (0.0351)
M AR RS () =0.08805 -0.156 0.119% 2.203 5k
(0.0404) (0.0947) (0.0677) (0.585)
71 FAaFA =& (1) 0.00957 0.0570 0.3393: 1.630
(0.0495) (0.116) (0.127) (1.094)
9]l X & (t-1) 0.0345 0.0176 0.119 0.248
(0.0378) (0.0884) (0.138) (1.198)
o|ALg] FFE(t-1) 0.0336 0.0548 =0.120%x* ~1.126%
(0.0287) (0.0674) (0.0575) (0.499)
A E&A(t-1) 0.00684 0.0114 -0.0108 0.00378
(0.00554) (0.0130) (0.0107) (0.0923)
A=A or A (t-1) -15.39 -24.96 23.70 -13.02
(12.62) (29.68) (24.25) (210.1)
year Ind Ind Ind Ind
Constant 9.916 15.74 -15.48 5.669
Observations 667 667 1,178 1,178
R-squared 0.213 0.140 0.094 0.126
Number of firm 50 50 116 116

Standard errors in parentheses

wxk p<0.01, ** p<0.05, * p<0.1
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%W ROA =2 1 =2 2 =4 3
(t-2) (t-3) (t-5)
AFRE o —=0.400%xx 0.119 —=0.50 T #xs
(0.131) (0.141) (0.153)
BAA AA 0.00379 0.0551 0.0100
(0.0425) (0.0461) (0.0528)
AT R X A AA| -0.209 -1.456% -1.716
(0.779) (0.866) (0.993)
b eEran] 0.110%xx 0.0605# -0.00751
(0.0261) (0.0287) (0.0317)
719 H 0.00841 0.0647 0.0823
(0.0606) (0.0680) (0.0788)
AGHl & 0.0493 0.0303 0.0909%x*
(0.0372) (0.0408) (0.0461)
FAu& -0.00383 0.00257 -0.00144
(0.00284) (0.00296) (0.00336)
VS AT A S -0.0189 -0.0956% 0.0110
(0.0507) (0.0555) (0.0628)
7|t f A E 0.188x 0.0522 0.0115
(0.0767) (0.0843) (0.0957)
AR & -0.0101 0.00643 -0.0320
(0.0732) (0.0798) (0.0884)
o|x}3] TR —0.119%xx -0.0806* 0.0339
(0.0411) (0.0441) (0.0484)
A E8A -0.00927 -0.00238: -0.00350
(0.00888) (0.00114) (0.00394)
AR A kA 19.40 2.604 4.616
(19.57) (1.806) (6.037)
F A o] 9] E(ROA) -0.0442 -0.0304 -0.0565%
(0.0292) (0.0320) (0.0343)
year Ind Ind Ind
Constant -12.51 -1.608 -2.845
Observations 1,679 1,513 1,224
R-squared 0.048 0.029 0.030
Number of firm 166 152 126

Standard errors in parentheses

sk p<0.01, ** p<0.05, * p<0.1
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F4U5 ROS 22 1 = 2 A
(t-2) (t-3) (t-5)
AFE Hekw —4.319%x 1.604 =2.701 ==
(1.108) (1.187) (1.068)
AR A AA -0.252 0.310 -0.232
(0.361) (0.390) (0.367)
AT g X A A A 9.460 -16.09%* -10.41
(6.598) (7.332) (6.903)
71992 0.937xxx 0.64 9 0.103
(0.221) (0.243) (0.221)
71dA = -0.373 -0.290 0.122
(0.514) (0.576) (0.548)
A& -0.0449 0.00561 0.685%*
(0.316) (0.346) (0.324)
FAv]& -0.0134 0.0335 -0.0134
(0.0240) (0.0250) (0.0233)
=t R 0.478 -0.382 0.327
(0.428) (0.467) (0.435)
7N HEFAEE 1.009 0.338 0.197
(0.649) (0.712) (0.664)
A& 0.0394 0.0999 0.155
(0.620) (0.675) (0.615)
o|A}3] JF R —0.685%x -0.451 0.525
(0.348) (0.374) (0.336)
A E8A -0.0657 -0.0106 -0.0322
(0.0752) (0.00966) (0.0274)
AR A FGA 148.5 16.77 46.72
(165.8) (15.29) (41.96)
ul] & o o] 9] & (ROS) —0.224 %% 0.0595 =0.21 0%
(0.0463) (0.0580) (0.0694)
year Ind Ind Ind
Constant -96.84 -11.23 -29.28
Observations 1,679 1,513 1,224
R-squared 0.057 0.035 0.039
Number of firm 166 152 126

Standard errors in parentheses

sk p<0.01, ** p<0.05, * p<0.1
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AF7HA B AFAEC] AGUNEREALY] FadS AxstiA vdd d7-E 1Y
3l tHe.g., Baumol, 2002; Schilling & Shankar, 2019). Zz&ju}, &A% <

A8 AFANLTEA ] AAA gael 71947 2ke] BAIA A EAQ
Skek olell, & A= TlEg el o= FIhE AL Q= ,]e 2Fe] S
TIREFARE A} ZRe] BAISE I AA A AAY] dEIE ARt 2
ATINEFAZE 7HA AL Qe BT 1ol 2AS S| TMEE =SS

ATE 93] 1998 % E1 2017 d7HA] & 20049 A7|7HS AAstal, A 9f I

: TE]HLB} B2 NlA 714 8] AR 719 el ()8 BA7}

s
g2 BAsglon, JHA AL ATLEAS} /19 2be] R()e] BAS @
A7) A2 WSl F7hm, B AFlAE T Axek 3 d1g) W
Fa/19 Aeroz FRate] TN AR FAHEA A3t Fa19 Feel A
=B AT s dXshe ARE ROt By Pk ARHRAAE 1A
3} Ak o AnkE HRlsholth. of L ATANt BAE Abg 2 ol St
o olmaiglel T3 ditkeel V1Bl F4d FR o4 Q] Wieletn ¥
A, 471990 B A1 M) SUD /G AL 2 22 o
o Apoln], BEg | %eat AR L AEH ATAVEAZ Bobse S v
of 3R A4 F57 F4E Palste] ATANLFER] As) %@g izo]7] wjFolu}
(&Y & A1E41, 2011; AEl7d, 2002; Dierickx & Cool, 1989; O'Brien, 2003). ©]¢l|.

7192 FE5 Ay Vegs Bad 5 Qe 7Ide] AR QA Axds &8
FoAol stk AAA dAAE vFa e A dT7ES Ao EolE(Pleffer &

19k 34 (Barney, 1991)S 4102 o] w7/ UZS 34

S os, BAA AT PO JI%e] WA AUE BANT LEE - U

[e)
AL Ath(Zheng et al., 2015). A4 Ps} wa)L 91% AR 4 YEA 1
2a 2Pe) Aae A ABD G} A WakeE w=) 2HF & Y qFow

223k (Hillman et al., 1999; Oliver, 1991) 7]& Q2] 3 %JJr 7ysle] £ = il o}
et A2 AHE d53el oA g4 ez 283 7Fsd o] tHKhwaja and Mian,
2005; Wang et al., 2011; Zheng et al., 2015). AF=5H 3} 7)<

o
A&HQ ATABEAZ PE AAR 4A @A) Ak DY Best ok
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