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AW x KA 2, TR TR x K k508w
Fpo HEAT RHEIRINH X P 0 S R0H E , B P S8 4k
BMRE HALEWALTH, BEYLEIELRX
o AWREIX a0 I A 5 & XA B 5 R %
F R T 25 SR A R, BOHE Y R B R T R SRR
Er GRKGMMEMFRIT, R1.R3IMER4IHH

MEEREX—ZEMEHASR, BNEITEEN
WA RS BRI A 25 RBB TR

5 SCIE4ER
HTHBBERMEMBRBETHZEAXER,
HARATAHEELRR SRNEI. B8R L TH,UA
b A B R SRR = B, M B — A, k)
PEW /> T 1.101(p=0.000) 5 AT sk B8 1+ 8 5 8 413
1R 2= A B, 33 9t 35 0 4 1. 492(p = 0. 000) , [ B,
AT Fp 7 2T B A R R SRR 25, BT, il 9 4R B
WREERA, H¥Ep=0.000/KF FBE, MHLss
BMMEREREGHMENER, BEHKR=EE
EAAL . UL, SRR 2 R TR, Al Y 43 UE 5B I O
DI EERERNE, LW BRFREFRRERES
b %26 HBF5E A O I AR HE G0 T R A O R B

Rl RABESHLBERTRE
Table 1 T-test of Investment Intensity Changes in Various Situations

Pl Bl DERR (% ¢iaa s
BFEmEEL

Dl sE t {8 plE g W t{H plE
i B SR 2 1 668 -1.101  -5.060  0.000 1316 -1.492  -6.134  0.000
3 SR SRR 2 752 -0.062 -0.184  0.854 1104 0.074 0.248  0.804
REGHIRE 5 999 -1.784 -5.787  0.000 1196 -1.313 -5.221  0.000
FAEGIRZE - 1 421 0. 086 0.351  0.726 1 224 0. 266 0.991  0.322

W R A,
R BRESGITAEXRY
Table 2 Descriptive Statistics and Correlation Coefficient
54t HE HE 1 2 3 4 5 6 7 8 9 10 11 12

1. BN 0.859 0.640
2. Frlb g 16.170 12,512 0.052"
3. frlk % 0.075 0.042 -0.023  0.100°
4 FEGHIAE 5 e -1.958 3.730  0.020  0.031 0,087°
SSEHEE: 4o 0.564 1651 0.023  0.020 0.077° 0.179"
6. EGRIRE  5e -3.817 5.846  0.082° -0.069" 0.118° 0.488°°*0.171°
T RSRRE : 5e 3.867 9.435  0.076° -0.022 -0.112° 0.062° 0.172° 0.268°
8. JUA MR 0.000 2.271 -0.255**"-0.113"-0.123"-0.070" 0.004 0.053" 0.066"
9. RRGHUEE 00 -1.316 2.648  0.001 -0.057° 0.025 -0.002 -0.070° 0.075" 0.017 -0.063"
10 A RSHEE ¢ pg 2500 4.406  0.0527 -0.015 0.008 —0.300°"*0.025 0.061" 0.136" 0.082°0.282""
1L AREGBIRE 5 50 -2.929 5179 0.076° -0.137° 0.148° 0.059* 0.065° 0.798°**0.226 *** 0.059°0.107* 0.121°
12, K FGBRE £ 0 5,181 13,020 0.069° -0.022 -0.119°-0.068" 0.010 0.240°* 0.952°** 0.068°0.025 0.180° 0.225°*
13. $PEoRAEAR{L -0.781 8.877  0.052° 0.022 0.062° 0.078" 0.049" 0.101° 0.000  0.0690.077° 0.054"0.052" -0.001

A EP<0.100KF LR E A Ep<0.050KF LRE, " HEp<0.00KFLEE ** HEp<0.001RELERE,
TR B Rt £y oy BVAS LB B ATE 697 R B AR £ K AR £ g gy B AT I BB IR 2

HAFEW G R B, FHAR,
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ME2AH BERETAS DD ERUM
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Table 3 Regression Results of Investment Intensity Changes ( Fix-effect Model)

HiRd 1 P 2 BiAy 3 R4
(7 s G R ) ( R R) (Befm) CEAYYER)
o |4 1k =k 7l Soal| 4 frilk o |4 (4
— —9.207*%" -8.768%*" —-8.0347"*  -8.8677"" -8.82477  -8.3457" 812677 -8.303"" -7.845°""
= (1.158)  (1.170)  (1.235) (1.183)  (L.232) (1.192)  (1.233) (1.217)  (1.233)
_ 4,498 AT 444977 424177 44067 44207 4505 41887 4158
BEBE
(0.964)  (0.956)  (0.964) (0.966)  (0.971) (0.959)  (0.963) (0.959)  (0.961)
. ’ -0.008  -0.011  -0.01 -0.003  -0.008 -0.006  -0.012 -0.007  -0.007
Tl p
(0.018)  (0.018)  (0.018) (0.018)  (0.019) (0.018)  (0.018) (0.018)  (0.018)
po— 62.339 7" 57.453""* 55.383°°"  60.6390°"" 61.478°"*  55.070°"* 55.736°""  56.009°"" 55.983°"°
(10.923)  (10.881)  (11.250)  (10.926)  (11.291)  (10.888)  (11.229)  (10.862)  (11.179)
0.183**  0.107* 0.228**  0.301*** 0.175*  0.253*
7 5 Sl A 2=
3 (0.065)  (0.037) (0.067)  (0.076) (0.089)  (0.081)
0.230° -0.029 0.206 0.040 0.216 0.051
s E=
SESRURE (0.141)  (0.019) (0.141)  (0.087) (0.141)  (0.108)
LIgE™™ {085 LA0E™Y  LUS™ 1307 415"
TUAHEIR
(0.192)  (0.191) (0.191)  (0.192) (0.229)  (0.231)
0.197° 0.043 0.1780  0.276"" 0.182°  0.218°
F kG E
= n (0.103)  (0.047)  (0.102)  (0.095)  (0.101)  (0.099)
0.072 -0.020 0.109" -0.065 0.075° 0.080
FRGRRZE
T (0.057)  (0.019) (0.059)  (0.085) (0.043)  (0.052)
P sh SR 5, % -0.049°* 0,051
AEGHIRE 5 (0.012)  (0.011)
1B SR 2=, % -0.002  -0.004
F RGN ZE (0.005)  (0.004)
TJUATBER % 0.047°  0.051"
KIRGRRZE 5 (0.023)  (0.027)
TUABER % -0.016°  -0.013
FREGHIRE & (0.008)  (0.008)
RE(HR) 0.029 0. 050 0.049 0.032 0.030 0.054 0.053 0.085 0.087
R (4[8]) 0. 006 0. 024 0.020 0.011 0. 006 0.034 0.025 0. 044 0. 046
R ( k) 0. 006 0.018 0.017 0.009 0. 007 0.023 0.020 0.050 0.031
F(EFHER) 19.100"*"  16.890°*" 16.410***  12.820"** 11.790°**  13.790°"* 13.520"*"  1L.040*** 11.480°**
X’ (Hausman #38) 20.245°*° 35.245°°" 36.462"°"  38.251""" 36.942°°" 46,924 456127 57.210"""  56.080°""
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R4 WRBAETHNODESR(ENBNER)
Table 4 Regression Results of Investment Intensity Changes ( Random -effect Model )

R 1 R 2 BiEL 3 R 4
(P SRR ) (RREAHLEY ) (RAHRE) (TR

oal b il

ik Al ik oal (g4

-2.537°° -2.721°7% -2.359°% -2.410°%° -2.190°77 -2.547°°7 -2.398%°7 -2.6217°% -2.333°*7

¥ Bm
(0.484)  (0.515)  (0.540) (0.505)  (0.523) (0.522)  (0.542) (0.535)  (0.540)
» 0.725"  1.057°*"  0.970""" 0.699°  0.677° LOI8™  0.997"  1.021°"  0.997""
BEME
(0.282)  (0.289)  (0.291) (0.281)  (0.283) (0.289)  (0.291) (0.288)  (0.289)
. ; 0.009 0.014 0.022 0.012 0.014 0.018 0.017 0.016 0.019
il
(0.014)  (0.014)  (0.015) (0.014)  (0.015) (0.014)  (0.015) (0.014)  (0.015)
L 13.095°"  13.959°""  12.049°  12.720"" 1132777 13.241°° 126717 127737 11.908"
kAR
(4.324)  (4.348)  (4.440) (4.312)  (4.439) (4.333)  (4.449) (4.318)  (4.423)
0.171°""  0.114""" 0.206""  0.283°"" 0.150°  0.211*"
s R 4
(0.049)  (0.029) (0.052)  (0.058) (0.068)  (0.063)
0.153 -0.015 0.164 0.008 0.158 ~0.000
PR SR 2
LEBRE e (0.110)  (0.015) (0.111)  (0.068) (0.110)  (0.083)
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FIES R
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ARG IR
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R ( adk) 0.007 0.023 0.022 0.014 0.009 0.032 0.027 0.041 0.042
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Figure 1 Moderating Effect of Former Performance Deviation
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Figure 2 Moderating Effect of Redundant Resources
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Investment Intensity Changes .
From the Perspectives of Performance Deviation and Redundant Resources

Li Xiaoxiang' , Liu Chunlin®
1 School of Management, Anhui University, Hefei 230601, China
2 School of Business, Nanjing University, Nanjing 210093, China

Abstract ; Performance deviation and redundant resources can stimulate enterprises to adjust their strategies and behaviors, which
may bring changes of their investment intensity. Taking 484 A-share listed companies in China as samples, this paper empirically
analyses their five-year panel data with STATA software to investigate how redundant resources, former performance deviation and
future performance deviation specifically affect investment intensity changes, which is also analyzed by t-test in various situa-
tions. We also adopt the fix-effect model and random-effect model for regression analysis on investment intensity changes. Results
provide evidences that both negative former performance deviation and negative future performance deviation will reduce invest-
ment intensity and the former weakens the impact of the latter on investment. Redundant resources, which increase investment
intensity, will enhance the influence of negative future performance deviation on investment intensity and weaken that of positive
future performance deviation on investment intensity. These laws, which provide a realistic reference to prediction and guide of
corporate investment behaviors from perspectives of performance deviation and redundant resources, demonstrate that former and
future factors jointly affect enterprise investment decisions. Meanwhile, our conclusions amend and update the organizational be-
havior theory and its related prospect theories from the perspective of specific investment behaviors.
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