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Table 1-1 7% R EH A I—ICB45 t #iE 1991-19974

i S - LRI S S & < — )

TR 22
DECLINE =0, N = 2895 0.021 0.142
DECLINE = 1, N =843 0.031 0.173

tvalue =-1.724

Table 1-2 79 FLHRRRE A I —ICB95 t FiE1997-20034

i - RGBS i & X — P2

PR e 2=
DECLINE =0, N = 3147 0.071 0.256
DECLINE =1, N = 1214 0.114 0.318

t value = -4.732

Table 2 ZIAJiEAT =

Number of Observations

8087 Samples

Mean Standard Deviation
DOWNSIZING 0.055 0.228
FOREIGN(-1) 0.067 0.086
FINANCAL(-1) 0.373 0.149
SIZE(-1)( EHF DX %) 7.655 1.187
LWAGE(-1) 2.705 0.302
ROA(-1) 0.024 0.049
GS(-1) 0.018 0.159
DECLINE(-1) 0.241 0.428
F-S SKILLS(-1) 8.589 12.75
Firm Age 58.79 17.38
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Table 3 4 E AR DY AT ~D%HE 1991-19964F

Independent Variables @) @) ® @ ® ®
FOREIGN(-1) 0.198 1.363 ** 3.112 *** 2.686 ** 2.803 ** 2.615 **
(0.639) (0.708) (1.160) (1.162) (1.179) (1.184)
FINANCIAL(-1) 0.125 0.216 0.720 0.486 0.465 0.028
(0.433) (0.442) (0.481) (0.494) (0.540) (0.605)
GS(-1) -1.581 ***  -1669 *** -1582 ***  .1505 *** -1.630 ***  -1.649 ***
(0.540) (0.541) (0.545) (0.552) (0.552) (0.552)
LWAGE(-1) -0.094 -0.090 -0.214 -0.134 -0.203 -0.187
(0.243) (0.240) (0.243) (0.246) (0.242) (0.242)
ROA(-1) -9.483 ***  .9980 ***  -9.269 *** -10.030 *** -9.263 *** 9150 ***
(1.568) (1.632) (1.618) (1.657) (1.637) (1.634)
SIZE(-1) 0.354 *** 0.374 *** 0.344 *** 0.342 *** 0.366 *** 0.367 ***
(0.093) (0.092) (0.092) (0.094) (0.093) (0.093)
DECLINE(-1) 0.267 ** 0.420 *** 0.288 *** 0.373 *** 0.391 ***  -0.073
(0.109) (0.140) (0.110) (0.143) (0.140) (0.328)
F-S SKILLS(-1) -0.004 0.011 -0.042 0.010 0.024 (0.002)
(0.006) (0.008) (0.006) (0.008) (0.019) (0.019)
F-S SKILLS(-1)* -0.291 ** -0.263 ** -0.266 ** -0.256 *
FOREIGN(-1) (0.121) (0.130) (0.135) -(0.135)
DECLINE(-1)* -2.349 -2.079 -1.987 -2.438
FOREIGN(-1) -(1.596) (1.758) -(1.645) -(1.814)
FOREIGN(-1)* -(11.17) ***  -7.784 * -6.455 -5.845
FINANCIAL(-1) -(4.011) -(4.393) (4.362) (4.456)
F-S SKILLS(-1)* 0.014 0.012
FINANCIAL(-1) (0.041) -(0.041)
DECLINE(-1)* 1.193
FINANCIAL(-1) (0.758)
Year Dummy Yes Yes Yes Yes Yes Yes
Industry Dummy Yes Yes Yes Yes Yes Yes
Log-likelihood -345.69 -337.46 -343.51 -337.89 -340.62 -339.36
Number of Observation 3738 3738 3738 3738 3738 3738

Notes: (1) () = standard errors.
(2) *** = significant at 1%; ** = significant at 5%; * =significant at 10%.
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Table 4 #[E AR DY AT ~DRHE 1991- 1996$ (GiES iﬁtZH}EJ HiT)

Independent Variables @) @) ® ®
FOREIGN(-2) 0.625 0.791 3.113 Fkk 2.910 Fkk 3.088 *** 3.131 **
(0.581) (0.642) (0.998) (1.0112) (1.022) (1.026)
FINANCIAL(-2) 0.145 0.285 0.729 0.706 0.932 * 1.040 *
(0.397) (0.436) (0.446) (0.453) (0.498) (0.532)
GS(-2) -0.031 -0.072 -0.047 -0.035 -0.062 -0.062
(0.408) (0.413) (0.415) (0.414) (0.417) (0.417)
LWAGE(-2) -0.210 -0.220 -0.275 -0.281 -0.274 -0.280
(0.207) (0.207) (0.210) (0.211) (0.211) (0.212)
ROA(-2) -4.450 *** 4244 *** 3429 *** 3454 *** -3.352 *** 3346 ***
(1.250) (2.277) (1.345) (1.356) (1.363) (1.366)
SIZE(-2) 0.222 *** 0.251 *** 0.240 *** 0.248 *** 0.261 *** 0.259 ***
(0.084) (0.086) (0.086) (0.086) (0.087) (0.087)
DECLINE(-2) 0.185 0.158 0.217 * 0.175 0.170 0.349
(0.115) (0.119) (0.016) (0.120) (0.120) (0.329)
F-S SKILLS(-2) -0.007 0.013 -0.007 -0.005 0.017 0.016
(0.005) (0.019) (0.005) (0.007) (0.020) (0.020)
F-S SKILLS(-2)* -0.050 ** -0.375 * -0.386 * -0.385 *
FOREIGN(-2) (0.206) (0.218) (0.215) (0.215)
DECLINE(-2)* 0.848 1.710 1.750 1.744
FOREIGN(-2) (1.094) (1.171) (1.172) (1.167)
FOREIGN(-2)* -10.68 ***  -10.58 ** -11.16 ***  -11.23 ***
FINANCIAL(-2) (3.687) (4.140) (4.163) (4.154)
F-S SKILLS(-2)* -0.052 -0.052
FINANCIAL(-2) (0.046) (0.046)
DECLINE(-2)* -0.439
FINANCIAL(-2) (0.754)
Year Dummy Yes Yes Yes Yes Yes Yes
Industry Dummy Yes Yes Yes Yes Yes Yes
Log-likelihood -382.53 -378.15 -378.23 -374.95 -374.32 -374.15
Number of Observation 3738 3738 3738 3738 3738 3738

Notes: (1) () = standard errors.
(2) *** = significant at 1%; ** = significant at 5%; *

=significant at 10%.
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Table 5 #ME AR EDYART ~DZHHE 1997-20034F

Independent Variables @® @) ® @ ® ®
FOREIGN(-1) -0.025 -0.942 ** -0.199 -0.255 -0.249 -0.284
(0.319) (0.462) (0.836) (0.827) (0.828) (0.836)
FINANCIAL(-1) -0.738 ***  -0.703 ** -0.639 ** -0.535 * -0.431 -0.343
(0.240) (0.242) (0.292) (0.296) (0.336) (0.377)
GS(-1) -0.214 -0.214 -0.217 -0.210 -0.209 -0.206 ***
(0.222) (0.229) (0.229) (0.229) (0.222) (0.229)
LWAGE(-1) -0.084 -0.089 -0.085 -0.093 -0.094 -0.095
(0.100) (0.100) (0.100) (0.100) (0.100) (0.100)
ROA(-1) -1.517 *** 1717 *** 1497 *** 1534 *** -1.529 *** ] 557 ***
(0.424) (0.438) 0.471) (0.473) (0.473) (0.000)
SIZE(-1) 0.118 *** 0.114 *** 0.124 *** 0.115 *** 0.115 *** 0.114 ***
(0.046) (0.047) (0.047) (0.047) (0.047) (0.047)
DECLINE(-1) 0.270 *** 0.167 *** 0.180 *** 0.172 ** 0.172 ** 0.240
(0.060) (0.075) (0.074) (0.075) (0.075) (0.151)
F-S SKILLS(-1) 0.001 -0.004 0.000 -0.004 0.000 (0.000)
(0.003) (0.003) (0.002) (0.004) (0.008) (0.008)
F-S SKILLS(-1)* 0.051 ** 0.057 ** 0.062 ** 0.063 **
FOREIGN(-1) (0.024) (0.025) (0.026) (0.027)
DECLINE(-1)* 1.351 ** 1.313 ** 1.323 ** 1.413 **
FOREIGN(-1) (0.583) (0.584) (0.584) (0.611)
FOREIGN(-1)* -0.884 -2.261 -2.389 -2.429
FINANCIAL(-1) (2.188) -(4.393) (2.300) (2.308)
F-S SKILLS(-1)* -0.011 -0.012
FINANCIAL(-1) (0.018) (0.018)
DECLINE(-1)* -0.221
FINANCIAL(-1) (0.428)
Year Dummy Yes Yes Yes Yes Yes Yes
Industry Dummy Yes Yes Yes Yes Yes Yes
Log-likelihood -1211.38 -1207.1 -1209 -1206.6 -1206.38 -1206.25
Number of Observation 4359 4359 4359 4359 4359 4359

Notes: (1) () = standard errors.
(2) *** = significant at 1%; ** = significant at 5%; * =significant at 10%.
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Table 6 4+ E AR EDUART ~DEhFE 1997-20034 (

it B S H 2 11 i)
@

Independent Variables @) @) ® ® ®
FOREIGN(-2) 0.048 -1.378 ** 0.132 -0.960 -0.985 -0.986
(0.334) (0.466) (0.804) (0.910) (0.915) (0.914)
FINANCIAL(-2) -0.358 -0.325 -0.367 -0.235 -0.099 -0.123
(0.237) (0.239) (0.285) (0.293) (0.329) (0.369)
GS(-2) -0.031 -0.049 -0.031 -0.048 -0.048 -0.049
(0.173) (0.181) (0.173) (0.182) (0.180) (0.181)
LWAGE(-2) 0.003 -0.018 0.003 -0.021 -0.021 -0.021
(0.107) (0.107) (0.107) (0.108) (0.108) (0.109)
ROA(-2) -1.301 ***  -1533 ***  .1202 *** ] 452 *** -1.461 *** 1454 ***
(0.439) (0.452) (0.464) 0.477) (0.478) (0.480)
SIZE(-2) 0.116 *** 0.116 *** 0.119 *** 0.115 *** 0.115 *** 0.116 ***
(0.046) (0.047) (0.046) (0.047) (0.047) (0.047)
DECLINE(-2) 0.147 *** 0.084 0.147 *** 0.085 0.085 0.061
(0.061) (0.063) (0.061) (0.063) (0.063) (0.160)
F-S SKILLS(-2) -0.001 -0.007 ** -0.001 -0.007 -0.012 -(0.001)
(0.002) (0.003) (0.002) (0.003) (0.007) (0.007)
F-S SKILLS(-2)* 0.074 *** 0.078 *** 0.087 *** 0.087 ***
FOREIGN(-2) (0.025) (0.026) (0.028) (0.028)
DECLINE(-2)* 2.300 *** 2.282 *** 2.308 *** 2.301 ***
FOREIGN(-2) (0.493) (0.494) (0.495) (0.497)
FOREIGN(-2)* -0.254 -1.314 -1.430 -1.411
FINANCIAL(-2) (2.219) (2.486) (2.490) (2.492)
F-S SKILLS(-2)* -0.017 -0.016
FINANCIAL(-2) (0.018) (0.018)
DECLINE(-2)* 0.069
FINANCIAL(-2) (0.423)
Year Dummy Yes Yes Yes Yes Yes Yes
Industry Dummy Yes Yes Yes Yes Yes Yes
Log-likelihood -1230.48 -1216.6 -1230.5 -1216.5 -1216.07 -1216.05
Number of Observation 4361 4361 4361 4361 4361 4361

Notes: (1) () = standard errors.
(2) *** = significant at 1%; ** = significant at 5%; * =significant at 10%.

22



