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Innovating or Rent-seeking?

Impact of Performance below Aspiration Level on Corporate Risk-taking Behavior
HE Qingqing, YANG Liu, PAN Zhen
(School of Business, Nanjing Normal University, Nanjing 210023, China)

Abstract: Drawing on the behavioral theory of the firm and the theory of reference points, this paper explores the relationship
between performance below aspiration level and the innovating and rent-seeking behavior of firms, and examines the moderating
effect of CEO power and the supervision of independent directors. Based on the data of non-state-owned listed companies in the
Shanghai and Shenzhen A-share manufacturing industries from 2013 to 2018, the research results show that when the aspiration ref-
erence point is dominated, with the increase of the aspiration gap, the firms’ willingness to take long-term risks increases, and will-
ingness to take short-term risks decreases. However, when survival reference points are initiated, the firm’s survival is threatened,
firm’s long-term risk-taking willingness decreases and short-term risk-taking willingness increases. Therefore, the performance below
aspiration level and innovating behavior shows an inverted U-shaped relationship that increases first and then decreases, and the
rent-seeking behavior shows a U-shaped relationship that decreases first and then increases. Further study shows that CEO power
flattens the U-shaped relationship between performance below aspiration level and rent-seeking behavior, and supervision of inde-
pendent directors steepens the inverted U-shaped relationship between performance below aspiration level and innovating behavior.
This research deepens the understanding of corporate risk-taking behavior under the condition of performance gap, enriches the
research results of the behavioral theory of the firm, and has important implications for managerial practice.
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RD., =B, + B,BHP,,_, + B,BHP, _, +B,BHP,, , x BOD,, , +B,BHP!,  x BOD,,_, +

BsPower, , , + BBOD, | + ¥ '8 Controls,, , + Yeardummy + Industrydummy + &, , (5)
BE., =B, + B,BHP,, | + B,BHP},_, +B,BHP,,  x BOD., , +B,BHP  x BOD,  , +

BsPower,,_, + BBOD, , | + ziBJControlsiv,_] + Yeardummy + Industrydummy + &, ,_| (6)

2 B A MU 1 T 5 1 A T A0 10 S T T e R R O 4 A R AL IS — S0 o TE AT R N 0N 4 T
X A R A T 9 7 e AT R0 A b B RS A sk e ST A TR AR B T BEAE TE 1 S5 2% LI AR G LR A
T K 56 2 2231 K 56 () J8E, 5% ] Drriscoll A1 Kraay (1998 ) ) i 5 v 0 47 i AR BCHE 4S5 80 14 £ 31

(M) #HRMESFME XS0

W27, BIFTHELT A (RD) BIXME g - 0. 0005 , bR 1E 2 H0. 0249 ; F-FHPEAT K ( BE) B9 {H 0. 0913, %
Y2 0. 9466 , F W REA Al B 357 32t A0 T A0 S A B B R 25 5 O AR 56 R BOR B, L 5% B2 9% 9% ( BHP)
S0 B HEAT i (RD) IEAR K, 115 ATl (BE) A o 07 22 I Ik B 718 (VIF) B8 T2, | B R 77 78 ™
) 22 SRR e ]

Fz2 HWRESEITESHEXESHT

1 2 3 4 5 6 7 8 9 10 11 12 13 14
1.RD 1.000
2. BE 0.061 1.000
3. BHP 0.135 | -0.017] 1.000
4. Power 0.105 | 0.056 | —0.019| 1.000
5. BOD 0.069 | =0.074| 0.012 | =0.198| 1.000
6. Age -0.131| -0.020| —=0.009| 0.014 | -0.113| 1.000
7. Size -0.130| 0.101 | =0.072] 0.073 | —0.096| 0.096 1.000
8. Growth | —0.096| 0.038 | —0.242| 0.008 0.004 | -0.016] 0.031 1. 000
9. Slack 0.262 | -0.043] 0.136 | 0.017 | 0.037 | =0.055| —0.281| —0.102| 1.000
10. Sale 0.105 | 0.063 | 0.18 | 0.002 | 0.069 | 0.030 | 0.021 | —0.024| 0.393 1.000
11. TobinQ| 0.211 0.037 | 0.044 | -0.010] 0.083 | —0.016| —0.337| 0.016 | 0.387 | 0.226 1. 000
12. Share | 0.131 | 0.066 | 0.016 | 0.078 | 0.101 | —=0.229| -0.236| 0.030 | 0.114 | 0.020 | 0.147 | 1.000
13. Cost 0.570 | 0.217 | 0.277 | 0.064 | 0.012 | —0.058| —0.298| —0.094| 0.378 | 0.235 | 0.349 | 0.113 1.000
14. AHP -0.078]| -=0.017| =0.237| =0.059| -0.017| 0.052 | -0.020| 0.283 | -0.011] 0.022 | 0.117 | =0.105| 0.024 |1.000
Mean —0.0005 0.0913 | 0.0163 | 0.4272 |37.2480|15.4876| 7.5844 | 0.1842 | —0.0126| 0.0992 | 2.3772 | 0.1932 | 0.1060 |1.0107
SD 0.0249 | 0.9466 | 0.0344 | 1.9968 | 5.0614 | 5.0830 | 0.9331 | 0.3392 | 0.2006 | 0.1085 | 1.7877 | 0.1985 | 0.0613 |0.0235
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., SBIEDHER

(—) Rzt

Hausman K5 56 45 5 ¢ W [ 12 2008 T BEALASONE , DRI I A SC R T (6] 7 A5 17 468 280 47 il 7 o 3 4 i 17l
G BE R 22 5 AR AT A S AL AT D O 2R A B0 45 R B B2 R U4 Y 45 SR R Mk S B R 22 1 [l
FBOBAT 5 B E R B, U0 W 2R 56 RIS ST o33 F ok AR SCH AR Lind A1 Mehlum (2010) ™ 41 18 fy =
AN HEAGE 6 Ul 2RO AR R T

S — AERLTU3 P SN B VR 25 1 R BN 0. 0442 11 % B KF B R3S B 72 07 TR &R B
-0.3977, [AFEAEL % WY /KF B2 F R B 761 % B/ AR 1lk S0 5 vk 22 e HP O 30 38 B ] i oy %
() S B o 5 R A L, AL 703 At R 32 ) L 1 0 ( AR® =0..0043, P <0.01) 5 55 =, il £k i A4 S A5 550 22
Vi 22 WU [ A9 72 S ), B, + 2B, x BHP, 0. 0583, il 4k i) A4 5 TE Ml S ) B2 9% 2 HO(E Y0 [T A0 5 S ik, B, +
2B, x BHP,, 2y = 0. 1347  FEA 1 FURER AT -5 AR, I HLE 3 i 8 PR R 65 56 =, i 4k 9 495 43 (0. 0556)
eV S 199 B2 % 2 11 DX (1) Y0 1 A o A1 R AR B0 14 3 303, M 5 00 B2 7% 22 5 BB MR AT 2 TR 248 U UG &R

TELAFHNEAT  (BE) Jy IR 5 RO BE A6 i ML G300 B2 v 78 KV J7 R R — A — 1, 70 - 0. 9797
7.2412, 3¢ HZEDTES % 0K 1835 BB IR AE 1 % 12 35 PE A b5 46 M0 S0 B 9% 22 K- 5 T Y
FRLRN D % 5 U Y il 42 00 2 3R AE AR A i 5 Ak 12 408 BE AR, I HL il 26 £ 1 (0. 0676 ) Ab 7 1 AR 3 Fil I o fl 322
KNSR 22 5 F AT A U BSC RSB E

R3 WEHEMBERESAWREKEITA

Modell | Model2 Model3 Modeld | Models | Model6
DV:RD DV .BE
b Z0.0124 0.0442 " 0.1139 ~0.9797"
(0.0082) (0.0044) (0.2018) (0.2830)
- ~0.3977°" 7.2412°"
(0.0791) (0.8035)
Power 0.0003 ° 0.0003 * 0.0004 * 0.0037 0.0037 0.0033
(0.0001) (0.0001) (0.0001) (0.0037) (0.0037) (0.0038)
50D ~0.0002 " ~0.0002 *** ~0.0002 " ~0.0036 ~0.0036 ~0.0036
(0.0000) (0.0000) (0.0000) (0.0033) (0.0033) (0.0033)
~0.0031 " ~0.0030 " ~0.0027 " 0.0304 0.0320 0.0260
Age
(0.0009) (0.0009) (0.0008) (0.0480) (0.0504) (0.0510)
G 0.0044 0.0045 " 0.0045 " 0.1414 " 0.1408 0.1418 "
(0.0008) (0.0007) (0.0007) (0.0414) (0.0423) (0.0415)
Cromth ~0.0028 " ~0.0029 " ~0.0026 ~0.0149 ~0.0145 ~0. 0200
(0.0003) (0.0002) (0.0003 ) (0.0142) (0.0141) (0.0156)
ok 0.0095 ** 0.0096 ™ 0.0095 ™ ~0.0073 ~0.0075 ~0.0052
(0.0037) (0.0037) (0.0036) (0.0686) (0.0686) (0.0697)
Sule Z0.0302° ~0.0289° ~0.0274° 111747 ~1.1305 115377
(0.0112) (0.0118) (0.0120) (0.2149) (0.1951) (0.1863)
Tobingd 0.0003 0.0003 0. 0004 0.0135° 0.0136° 0.0129°
(0.0002) (0.0002) (0.0002) (0.0060) (0.0061) (0.0063)
e 0.0046 0.0045 0.0047 20.0391 Z0.0381 Z0.0416
(0.0027) (0.0026) (0.0026) (0.0360) (0.0373) (0.0361)
ol 0.0441 0.0476 0.0484 0.8434 " 0.8113 0.8038 "
(0.0287) (0.0308) (0.0311) (0.1157) (0.1657) (0.1737)
Z0.0113 Z0.0165 ~0.0129 ~0.0654 Z0.0155 ~0.0859
AHP
(0.0113) (0.0104) (0.0090) (0.2029) (0.2183) (0.2519)
~0.0378 ~0.0388 " ~0.0434 ~0.7246" ~0.7348° ~0.6537°
Constant
(0.0095) (0.0097) (0.0093 ) (0.3042) (0.3119) (0.3210)
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Modell ‘ Model2 ‘ Model3 Model4 ‘ Model5 Model6
DV:RD DV .BE
Year Included Included Included Included Included Included
Industry Included Included Included Included Included Included
F-test(joint significant) F=063.60 F=ds.21
’ P =0.000 P =0.001
Inflection point 0.0556 0.0676
B, +28, x BHP, 0.0583 -1.2359
P =0.000 P =0.009
8. +28, x BHP, . -0.1347 2.2785
) P =0.009 P =0.000
Observations 3374 3374 3374 3256 3256 3256
F 12.1406 " 29.2751™" 79.2889 """ 69.7864 " 60.0325 " 47.8759 "
R’ 0.0592 0.0597 0. 0640 0.0508 0.0508 0.0528

E R R AT PAEAEL0% 5% Fel% KT B E S A A D-K A AR R R

Rl 1T CEO KUy I 7 7 5 W B 3 35 R0 4G 90 25 R RSB L 0 45 3R R Ok i B2k 22 5 CEO
B AR [0l TR BN 71 (B = -0.0122,P >0. 1) Mk S B i 22 1 J5 i 55 CEO AU e BUIAY Jul U9 2%
BONIE(B=0.0869,P >0. 1) fHEA @ & PER I L (a) & AU CEO AU ALK CEO
KTy it 2R 38 DL e 53 i 2 AL AN B R R 583 a R A5 B S0 IE o 7E R U2 v b S 00 B 9 2 5 57 o A R
e BLIT 4 Jul )9 Z8 KA & O IE (B = 0. 0092, P < 0. 01) , Mk &5 ) B % 22 - 0y 0 -5 S 4 = % o ARV 174 [l 9
AR ENT(B=-0.0619,P <0.01) G AL AL GBI o QREFAG A o 1812 () /R, o o 7 3 5 B 1
{8 U Yl 2 2 45 50 O BEU , [ ibi4a 15 25011

BRI 45 R R ST B % 22 5 CEO AU S FRITAY R BN IE (B = 0. 4278 ,P < 0. 05) , L S B %
25 Wi CEO KU BTN R BN T (B = - 3. 5746, P <0.01) , 5t i 10 5 PEKR 5, 3R W] CEO ATy 3
59 Db GO R 22 5 ST 0 U BLC R S R A AR B 6 Hh AR 7 — & MIET T (b) AT A Y,
CEO KUy i £ 5 g ~F 22 , (B 523 b #E— 2045 B g Uk A RUS K 06 1 0 57 9 < W B 0 T lb B30 SR 9 22 15 5 ALk
110 Z 180 56 Z WU A5 1 o 45 2R s M B0 B 9 2 S L Oy 35T 5 S 2 A e SR AR Y [m] ) AR B R — TR
—IE (HEAN Rl B2 (h) AT LAA el Sr 2 i B, O B R e fE— e R B EIE T

AR SCHIS S, , B S BE 5 BE 5 32 i, i ST 35 2 o B A Ak N3 LIS sl A a] BEPE N S
F4 CEO W AFMMIIEEMERNEFT I
Modell | Model2 | Model3 Moded | Models Model6
DV:RD DV .BE
P 0.0471 " 0.0461 0.0481 ~1.0683 ~0.9498 ™ ~1.0293 "
(0.0064) (0.0066) (0.0086) (0.3078) (0.2555) (0.2799)
i ~0.4219" ~0.4013 " ~0.4207 " 7.9613 6.6991 *** 7.4101
(0.1099) (0.1072) (0.1356) (1.2164) (1.0610) (1.1939)
~0.0122 ~0.0089 0.4278 " 0.3832°
BHP x Power
(0.0067) (0.0072) (0.1107) (0.1818)
. 0.0869 0.0705 ~3.5746 " ~3.2081""
BHP~ x Power
(0.0694) (0.0710) (0.8431) (0.7024)
0.0092 *** 0.0086 “** ~0.1278 ~0.0986
BHP x BOD
(0.0018) (0.0019) (0.1077) (0.1164)
. ~0.0619 " ~0.0590 *** 0.9874 0.8144
BHP® x BOD
(0.0095) (0.0102) (0.9100) (0.8388)
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Modell Model2 Model3 Model4 Model5 Model6
DV.RD DV .BE
o 0.0004 0.0004 0.0004 " 0.0017 0.0030 0.0016
(0.0001) (0.0001) (0.0001) (0.0037) (0.0040) (0.0038)
son 20.00027 | —0.0002 | —0.0002 " ~0.0036 ~0.0034 ~0.0034
(0.0000) (0.0000) (0.0000) (0.0034) (0.0032) (0.0033)
~0.0029 " ~0.0029 " ~0.0030 0.0287 0.0255 0.0277
Age (0.0009) (0.0008) (0.0009) (0.0493) (0.0516) (0.0501)
. 0.0045 0.0044 " 0.0044 0.1422 " 0.1428 " 0.1431 "
(0.0007) (0.0006) (0.0007) (0.0411) (0.0420) (0.0415)
Z0.0026° | -0.0027" | -0.0026"" ~0.0213 ~0.0204 ~0.0215
Growth (0.0003) (0.0003) (0.0003) (0.0158) (0.0161) (0.0160)
ot 0.0096 0.0096 0.0096 " ~0.0069 ~0.0054 ~0.0066
(0.0036) (0.0036) (0.0036) (0.0685) (0.0700) (0.0684)
e Z0.0269" Z0.0274° Z0.0270° 1177477 | C1.14747 | —1.16927
(0.0126) (0.0119) (0.0124) (0.1836) (0.1752) (0.1727)
. 0.0004 0.0004 0. 0004 0.0131" 0.0131° 0.0132°
TobinQ (0.0002) (0.0002) (0.0002) (0.0061) (0.0064) (0.0062)
0.0047 0. 0047 0.0047 Z0.0417 ~0.0401 ~0.0407
Share (0.0026) (0.0025) (0.0026) (0.0348) (0.0364) (0.0353)
o 0.0493 0.0476 0.0483 0.7814 " 0.8156 " 0.7951 "
(0.0317) (0.0313) (0.0320) (0.1512) (0.1861) (0.1639)
~0.0129 ~0.0127 ~0.0129 ~0.0735 ~0.0857 ~0.0725
AHP (0.0096) (0.0098) (0.0104) (0.2510) (0.2568) (0.2598)
o Z0.04237 | —0.0415" | —0.0409" ~0.6837° Z0.6573" ~0.6809"
(0.0105) (0.0098) (0.0110) (0.3157) (0.3254) (0.3219)
year Included Included Included Included Included Included
Industry Included Included Included Included Included Included
F =40.47 F =38.61 F=27.90 F=28.42 F=21.40 F=19.46
F-test(joint significant)
P =0.001 P =0.001 P =0.002 P =0.002 P =0.004 P =0.004
Observations 3374 3374 3374 3256 3256 3256
F 618.9124°" | 20.0084°" | 189.0161 " | 30.6683°" | 37.8222°" 12.2770
IS 0.0648 0.0663 0.0668 0.0544 0.0536 0.0550

E: TR T A AT PAEEL0% 5% Fo 1% WK T RS A A D-K R AR IR
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0.086 S
—= 0.30F ~ High BOD[+1sd]
0.084} L . —— LowBOD[-1sd]
- 0.25} -
0.082F L .
0.080F 0.20r \
a
~ 0.078F g 0.15F -~
0.076F . e
P High BOD[+1sd] 010
' ’ —— LowBOD[-1sd] 005k
0.072}F ~
0.070 \ 0 ‘
1% 5 1% =
LML B E S Lk

(a) (b)
E2 M FEEBEMNET RN

(Z) BEHen

1. A TR ANIE 2% 18 b 11 B 5 0 X Ml 00K 285 0 TS 7E S, b 455 300 B 9 2% T R PN 2B B o DR X
WEAE B IV, 5 2% LUEERIT 9 SCHR , A SCR 9 I B de /D> — e 3k (2SS ) Xof 50 780 k47 Py 2 P e B L 1
{i FH Probit [8]9, FHAS VAR Y JUARVEIR AE5E Q JHE 0245 M ) 5 A A8 1t 5 4 b J2 765 4k Ml B v 220k
25 01 R AU A R AT 81U ST, SR T 4 T 04 A ol 300 B 9 2 1 T LS R g A BB v AT A 3 3RS
PRI 4 25 5 R, R 45 1 5 2 BT e A — 30,

7R SCIR SR A 1] 7543 DC 12 3 ( PSMD) 43 fhll B AR 16 438 ) 2 HF SR 16 52 000 o P 0 M0 4F 8% L sl BSE 4l K
Pe TUA IR B B R B0 Q S BIZ R I ) A B g T AR AR Aol R 7 b Tl R 25 RS Y I
X A i, (0 5 AT 408 U T 3 36 A0 AR AT T J5 P U AT [0 0 o R S TS —8 () il 3 45 SR S , A8 2 B 3 A
15 g i FAMEAT A, b S50 BB V% 25 S P O T Ay 22800 B, ELAS S 5 B A — B CEO KLy Finah <7
R TR S R4 4 AR

2. T EBIE T % o (1) B8 52 BR AT I 75 12 o AR SO T 98 7% 410 I 2R A S 407 ki ol 552 B B Ak 19
BRARANEFE AR T T S SR K 2 T R A R AT ()5, RO AL -4 4R 45 T A T4 R L4 R 5 e R A A L.
(2) e 72 0 B AT IR 7 3 o R T 75 45 (2014) T it D v g 72 B B K ST 9 0 5 1 o i SR A 4 Chen
(2008) ™ P RF AT HEAT I B, BOARE A, = (1 =, )P, L, + o A, L EBIAKT, o RFEE, A T0F1
Z 0], NOFF G , 518 0. AT IR AL T BT SO T o, =0, 4[K B0 45 L, OIS -84} T o, = 0.6/
o 5 5 L TEAE 2 T R0 L A 2 R A B A AR A

RS BEERR(—) . REtE

Modell \ Model2 \ Model3 \ Model4 Model5 \ Model6 \ Model7 \ Model8
W F& % = Je i (2SLS) 17 &) 73 o I B2 ik (PSM)
DV :RD DV .BE DV :RD DV .BE
i 0.0109° ~0.0048 | —0.1205° | -0.6697 | 0.0473"" | 0.0506° | —1.3569"" | —1.4000
(0.0043) | (0.0078) | (0.0475) | (0.4059) | (0.0081) | (0.0112) | (0.3064) | (0.3127)
P ~0.0059° | 0.0320° 0.1091° 0.3752 ~0.40497 | —0.4193 | 9.0910°" | 9.3293°"
(0.0026) | (0.0132) | (0.0533) | (0.4925) | (0.1009) | (0.1440) | (1.0797) | (1.6155)
0.0005 0.0461 ~0.0101 0.4562°
BHP x Power
(0.0005) (0.0367) (0.0067) (0.2187)
) ~0.0012 ~0.0675" 0. 0500 ~4.8774°"
BHP~ x Powe
(0.0007) (0.0306) (0.0714) (1.1668)
0.0004 * 0.0148 0.0066 ™ ~0.1793
BHP x BOD
(0.0002) (0.0112) (0.0022) (0.1353)
. ~0.0010" ~0.0072 ~0.0457" 1.9471
BHP® x BOD
(0.0003) (0.0142) (0.0151) (1.0834)
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8RS
Modell Model2 ‘ Model3 ‘ Model4 Model5 ‘ Model6 ‘ Model7 ‘ Model8
7 M- B 8 /) = g ik (2SLS) 17 &1 4% 5 IE Bt 3% (PSM)
DV:.RD DV .BE DV:.RD DV :BE
Controls Included Included Included Included Included Included Included Included
X -0.0363" | -0.0401" | -2.4024" | -2.2124" 0. 0082 0.0132 -1.87217 | -1.9419™
Constant | 6 0115y | (0.0161) | (0.9298) | (0.8976) | (0.0294) | (0.0314) | (0.5773) | (0.5617)
Observations 3097 3097 2973 2973 2899 2899 2835 2835
F 4.9324™ 21.0999 ™" | 144.3709 ™" | 22.9457 """ | 14.2832"" | 19.9274"" | 48.2988 ™" | 37.5240""
R’ 0.0642 0.0663 0.0534 0.0560 0.0651 0.0671 0. 0601 0.0674
ETHR M AT PAEAELIO% 5% 1% KT R 365 A D-K FAE AR R
®6 REUHERE(Z) . FRTENERE
Modell ‘ Model2 Model3 Model4 Model5 Model6 Model7 Model8
PP 52 PR G 206 B ¥ AR M K M E 38 AR
DV.:RD DV.BE DV.RD DV.BE
BHP 0.0398 ™ 0.0418 -1.1055™" | —=1.0732""| 0.0476 " 0.0504 " -1.1315"" | -1.2344"
(0.0053) (0.0086) (0.2063) (0.2108) (0.0053) (0.0072) (0.2298) (0.2513)
BHP -0.3146™"| -0.3213™ | 7.0451" 6.6253 " -0.4270"" | -0.4504"" | 8.7549 " 9.3340 ™
(0.0609) (0.1068) (1.1004) (1.3106) (0.0817) (0.1151) (0.9159) (1.0840)
-0.0095 0.2108 -0.0042 0.5491 ™
BHP x Power
(0.0064) (0.1896) (0.0061) (0.1278)
5 0.0570 -1.7572" 0.0455 —4.3424 "
BHP® x Power
(0.0577) (0.6512) (0.0542) (0.7906)
0.0067 ** -0.0304 0.0061 ™ -0.0539
BHP x BOD
(0.0021) (0.1308) (0.0023) (0.1145)
) -0.0551™" 0.5612 -0.0432" 0.6160
BHP” x BOD
(0.0069) (0.9664) (0.0147) (0.7932)
Controls Included Included Included Included Included Included Included Included
Constant -0.0428"| -0.0407" | -0.7499" -0.75137 | =0.0470™" | -0.0454™ | -0.7184" | -0.7617"
(0.0106) (0.0120) (0.3239) (0.3422) (0.0104) (0.0118) (0.3366) (0.3451)
Observations 3338 3338 3214 3214 3338 3338 3214 3214
F 60.1290" | 39.5101 " | 60.3698 " | 12.9302"" | 70.3654 ™" | 146.5875 ™" | 70.4845 " | 31.9250 "
R’ 0.0604 0.0629 0.0533 0.0543 0.0636 0.0650 0.0549 0.0581

ECUR A AT PAAELI0% 5% F01% kT 2 E 5 R A D-K £ AR R iR

3URBT BRI N T2 VEA N 7 S VE T RE 27 A 3800 A8 B 22 L A SCHA I T HLAG 5 8 4 45 B A
T3 55 4 S5 A5 J IR VR A5 i, A0 W 485 SO B0 % A 784k VI A, AR 35 R Frank (2000) ! Frank 25 (2013 ) ©*
352 11 T 1 0 K S LR R A IR 7 T 35 4 e A T A S 1 B L 2 LA B AT A Ry R A R Y
TR, g 7 T 2R 5 4 DR TG, ML 45 5 P L 91 A R A A R A 1 K 56 2R B B i Y
B E 23 39 0. 165 ,0. 0272 5 TH7 375 3 4 Fi J35 5 40 A 80 730 Ak Ak 88 70 Hak F%) R 6 2 5N 5% 1) 14 060 5 71 40 194
0.0375 .77 PanelA ({25 52 R , A 56 28 KORN 52 WA 39 A 8 5 B A8 76 L 5 RLAT Sk o gl e R A48 ek Fy 70 o, o)y
T 18 0 2R B T TR, WL 5 R I L 0] A R A A A R A A R 5 2R ORI S ) Y R 2 5
0. 122 ,0. 0149 ; 117 37 32 4 FL 8 5 9 Al e 710 B e TR 25 1k 1) A O 22 K5ORS W 199 B0 16043 31 470, 140 ,0. 0195 0 JA
7 PanelB 1945 A F | AH 5 Z2 508 A A5 780 (1) 5 W [ RE 29 o 8 2ok B A
L5 b WA T 375 B e 0 o A 7 2 TR B S ML N S 2 5 MR REL TR A T £ A AV

(O F T o B A 87 e ml U 45 2R, 4 R
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Panel A:DV(RD)

T & Cor(V,X,) Cor(V,Y,) Impact Cor(V,X,) Cor(V,Y,) Impact
BHP 0.0312 —-0.0755 -0.0024 -0.0219 -0.0755 0.0017
Power -0.0235 0.1172 -0.0027 -0.0059 0.0463 —-0.0003
BOD —-0.0562 0.0463 -0.0026 -0.0254 0.1172 -0.003
Panel B:DV(BE)
T % Cor(V,X,) Cor(V,Y,) Impact Cor(V,X,) Cor(V,Y,) Impact
BHP 0.0231 ~0.0492 ~0.0011 0.0231 ~0.0492 ~0.0011
Power —-0.0305 0.0533 -0.0016 -0.0305 0.0533 -0.0016
BOD -0.0432 —-0.0605 0.0026 -0.0432 -0.0605 0.0026
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