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< VAZBERLZTME RS W EBRRTW A,

WEDT A T A 7 VOMPERTORER, B -
P — VY ADEIMCDO KRB, AT O ADRFTEEDOK
MECEEARLDTDIZ, IEDY) ¥ —r#AE T RWiThHE
Whd b EAREBINTWDS (Lynall et al, 2003;
Liao, 2006) .

B - — EZEFLORREAMR L, IR
Ot 2 ROCMBEROARIZEY, HEOHWIERREIZS
WTIE, ROV Y=Y IIRHEELRLDERY, Fry
Va7 —bRELRVWITRENE2H D (Irvine and
Pontiff, 2008), $FIEAM OGS ) 27 74 F 2 7%

* RBORFRFBE P/NESERNTZERT AHENTZER

WSS TV RN,
VAZTAF 7525 ZHICHET 5 5HE% v b
DD, VAT TAF 7L AEEROBRICHET D%
XA v, 22T, R0 1OHDHIBIE,
BARNCERARY, HAMEICBIZ)VAZ T4 F
T EREEMOWELHOLPIITHIETH D,
MZT, REIIBITLHERBEORY - F—E 2D
FAEL NVIZ X 5T, REOPZRMEIZRA L - BRE I B
WTHMLE -2 X200 MBI Tnwd
(Dickinson, 2011), % ®®, EAHNIZ BT 5 RFE OIS
PEE BRI SN EN TV RV, Z 2 TABIZED 22
HoHME, VA2 T4 %0730l s MRz
HEMPIZL, EDIINCVARZTAF T TEh%HS
MCTHIETHDH, LD 2200 HWH» S, EAMD
HAMBEICBIIZ A 74 F v 7L 3EEROBRK
CYVRZTA4F v 7 REONGEEICENE L TT, &
RO & FEET 5,

N AL

1.1 YAZ54 %Y 7 OIREICHT 2 i

VA TA %7 EREERICET B ETHRICOW
Tix, REL [VRITFAXV7ORE] & VR T
A F 27 ERFEEREDOBR] D2O00WmENLLE 2
—7 5,
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1.2 VA7 74 F v 7 ORENCHT % EAT0%E

VAZTA XY 7OHEE LT, %< OETHIE TR
FEBMOBEREPFAH I TV D, €D 1DOH
EBITDA/TA OfE#E{R 7% (Acharya et al., 2011; Arikawa
et al., 2016; Bernile et al., 2018; Faccio et al., 2016; Favara
et al., 2017; Gupta, and Krishnamurti, 2018; Habib and
Hasan, 2017; John et al., 2008; Koirala et al., 2018; Vural
Yavas, 2020) T %, ROE OfEH#EfF7% (Su et al., 2017)
A EIN T D, FEFEAICOVWTIE, EEFEAL
DAZBREVHEL, HOND) 5 —2DIEHDEN
K& rprlt¥Ez2zoNhb, $72, 7HFV RO 147
D DR O T MO (Bromiley, 1991) ASFIH &
NTwd, 2612, MFEERUINOFERAEICIE,
BN SR O HE(R 2  (Bargeron et al., 2010, Habib and
Hasan, 2017; Vural Yavas, 2020) 25fJJH 2 CTw5,

—7i, TOMOEEREZFHLTWARWVWY 27 74
F 7 OOV TIE, ROA DKM & /Ml (3
HREHAEAE, 45P39MH) 7% (Su et al, 2017), KO
ZeBA%6 % (Habib and Hasan, 2017) OJ8EEASE1THFZE T
FAH STV 5. HIERFEEICOVTIE, YA 7P
WEETH D L SN T b (Bhagat and Welch, 1995) .

1.3 VAZ54 ¥y 7L REERICHTS
FATHIZE

VAT TAF 7 EREERICET 2T 203
H AR $ 5 AT5E I v 20 H %, Arikawa et
al. (2016) 1%, 274 F (HAZL) ZBWT, VAT
A1 7 (EBITDA/TA O B #4R #2) & ROA O B4R T3,
EIER DAL AT T4 7 OKED BN D D,
AARMBZEICET 20 227 T4 2 1 3HA RIS b
59, VA7 T4 ZIHAET 8D LiIFTwnine
L%RLTWw5h, John et al. (2008) %, VAZ T4~
(EBITDA/TA O iR ) & #%FKE (GDP) & DM
WML TBY, VAZ T4 7 LREFREORICIED
MHBEAR SN 5, F/2, Su (2017) &, ®£FEOY R
74 %~ 27 (EBITDA/TA OE#{RZE, MM O
R, ROA O KMH, R/MEDZES) (&, EAME
(Tobin's Q) DA FICIEOMHBEMRASNS E LT
%o Habib and Hasan (2017) &, 054 744 2
WMZHFT, YAZ 54 %> 7 (EBITDA/TA OFEHEAR
7=, BRI SR O fR 2, AFZEH%E%) % ROA (t+1)
EOMBTHMLTEY, ERTIIAECAOHEND
D, HEM (GROWTH), H#J¥] (MATURE) T34

EIZIFOMEE, AW (INTRO), #iEH (DECLINE)
BEEICEOMHBERH L L 2/RLTWD,

14 RATWIRICE T R

FATWIZE T, BAWOMEICERNEZ U TY A7 T
AF 7 EREEREOMBIIHET DN %,
Habib and Hasan (2017) T, EAM (INTRO) 4
EEFHEAOHMEEH L L ENTVED, VAZTAF
YT EREERIIBIDEBEDI A LT T EREELT
DHRDATOIL TV R\,

7, EOXOIBRVAITAF VIR RDOLENLD
A VAT TAF Y OIS PIZENTVW RV,
Liao (2006) 1%, ®&¥D T4 794 7 VoORMERICE
WTIE, REOREEIRITMEINT, FHELERODIZ
LDV R OENEEINRDONDL LABRRT VDA, &
DIIBRVATTAF Y ITHRRDLNDLDMPITONTIE
HoMrzEnTniwy,

2. Wik

21 VA7 T4 XV T OHE
REFFECIE, i cIRDIDMHEIN TV
EBITDA/TA OFEHEARZED ) A 7 54 F ¥ Z{5iEE v
%o BEHREMEAIIOWTIE, R¥EIEAZY A7 KE W
BEIl, BoNBY) Y — VDXL XNKEL B EE
FY (S

T T 2
1 1

yyp— EBITDA L Y EBITDA,
wr TA; N et TA;w:

2.2 BAWDOMFEITET 5 7%

W®HEDT A 7% 4 7 )WIZF L TIE, Dickinson (2011)
PREDIATHA IV EF Yy Y2 - TU—DOfFF
(IEA) 225820 F vy Yo - 70— —V&45H
L, E512Fvvya- 7u—0RRIZHEDE, BA
o, SR, gy, 2R, SEREo 5 OIEH LT
Wwho (1)

AREETIZE AN OAZEIHE A% 24T T %, Dickinson
(2011) OEFIE, B¥EFryv a2 - 70—TMZT,
BEXrvv v - 70—WEXrYyy 2 - 7Ju—% G
DB ET, REERON LOZDOFEDOHRL LT,
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1 FATHAINTEDF Yy T2 - TU—IRF—

1 2 3 4 5 6 7 8
Intro- . .
. Growth Mature Shake-Out | Shake-Out | Shake-Out Decline Decline
duction
A B R B | ] | R IR
CE 0T R
- + + - + + - -
Fyvyva- 70—
BBEHICL S
- - - - + + + +
Frvva-Tu—
WBIEEIC &L 5
+ + - - + - + -
Frxvva - 7u—

Dickinson (2011) % % & \Z5EEVEK

WEOIOOBEEMEFHIEIN TV L, BANOE
#£13 Dickinson (2011) DOEFEZ V5,

3. YAZFA4F v 7L EEROBIR

3.1 REHEBE

FATMEL 2 — DRV A7 T4 X7, EAM
DEMEREZ, UTD120RFHEZ2HET 5,

IRFH 1 EAMOREZ, s4 65724 LR0Y

&, VA2 54 %2 (EBITDA/TA Ok
) PREERICAOREZRLIZT IO
D, ¥ALTTEEZEELIZGEIZIEOREL
%,

Bk U7z, 5 - 3 — 2 ER LR AU <
IR AT O A RO BRREORRIZEY, &&E
DHEFEIZBNTIE, kDY) & — VIIARFEE RS O
EmY, Frvia - 7u—bRELBVITREEND D
(Irvine and Pontiff, 2008), M2EIZBIT 5 KEEREOHL
M = EZOEPULL RVIZ L 5T, OIS
WA L 72 BB OIS L ¥ — 2 122 D iR % LRI S
L CTw5 (Dickinson, 2011)

Goto and Suzuki (1989) 1%, F7ER%% (R& D) 2%
ERICHBL 520941 05 7 ORIEH2-5HEE LT
Wb, TOZENLY, YALT T ERBRITIEGAEE Y
A7 TAF 7 HEMRICKEHOREE EHIZ, VAT
A4 %7 (EBITDA/TA OE#ARZE) HREEICE 2
LWEL, ADWENSIEOMBIIEDLLEEZ D,

3.2 ik
(1) F=%+tvy b

H #% NEEDS Financial QUEST 2.00 7 — % % 20064 3
H-20204E 3 HIIE THWTHOM 2179 (EmA%
20114F 3 7 1-20204F 3 H ), FEWIZEL : 20064F 3 H )

-20154F 3 JJH), 4Rk (8RA7, GEZx, fRRR) of44b). £
72, WG oKL, RRGEESRIG [ (1355 55—,
T, <~ — X, JASDAQ), KWGEHHEIAT (M
Pyt —¥B, mispss ), ARG T (s —
B, WA T, kY b Ly s R), ALBEEFSEG AT,
WRGESRIG T 2 59 & L ChYg o 2179 . €D
5, BAMORIEOH ML L CHESZIT o

(2)  [mlJF S HT

KRUFFECIE, JATiige 2 2, DT oERGHT %
FEHE$ 5o Model 1 139 AR L L TR (year
t+y (y=012345)), SWLBIVAZTAF2 7D
RO, v b= VEREMZ TS, EEE
BicowTid, filL7-eBY) R&D ERICHEL
525854595 70E%1382-5%4 (Goto and Suzuki,
1989) THDH I Lh b, RWFZEICH VT LITIITEZE B
FROSEDY A LT T EFT DB, —HHWAEHIZOW
TiZ, Habiband Hasan (2017) O%ATHIZE % BE 2 %,

Model 1: Performance; .,
= a o+ BRISK; + BoSIZE 1+ B3sPBR; + BLEV 1+
BsCAPEX, + B o A SALES, r+ f-AGE, i+ BuPM -+
BoYear dummy,+ o Industory dummy,+

BuMarket dummy;+ ¢,

#eIEZE %1%, Habib and Hasan (2017) ®JEATHFZED
5 b RFEOBUE LI ROERZ LTI L LTROA
(t+y) 2T 5. HHUEEEE, VRAZ2FA4F 70D
fREE L LTk L 7258 Y 4851 42 3% @ EBITDA/TA O j#
SEHILEA 5 DT S 5 AEM O (RISK)
£ SHICaY ba—VEHKE LT KEEARDOH
SRR (SIZE), #RAlidig#ERE=E (PBR), RWIMEA4®
W (LEV), @AM #EE (CAPEX), 7L
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EER (ASALE), (1+ GiFRAREE — 928 LRRAAR))
DA% (AGE), 7t LEf&EEFER (PM), FES
I — (Year dummy), #3 4 I — (Industry dummy)
%#%\> %, F72, Habib and Hasan (2017) D175
IRV b 0D, B L TWAIERTRIC X ) LR
NOWBEIRLLEEZ WYY I — (Market
dummy) #3EI$ %,

3.3 HhrEs R

2 L3 ol E L OHBRK T, AN
PEICH LT, ERRSITICBVTEL RSG5 2 5
W (VIFs <2664 (£3)) BRI TIEAVWEFZR,
INSOEB R ZOMERKIL, UBEOSHIHHTE
5 &M L7z,

3L, FIWHLISHFLIA LT ZEZEZFELTD
EFFH L CTIEOFREL 25T, TXRTHEIOH
DEBEE Lol FRBAMOY AT T4 F 2 7 OIRE:
(RISK) (22W T, 2% f 11X ROA (t) 122w Tk

-0375& 0, FhUAoME (ROA (t+1) 25 ROA
(t+5)) 1Z2WTIL -0.088%5 -0.188D#iPH & 72 5,

34 EH

K3 DIHHERD S, FAMOMIEIZE L T5EMO
FALTTREEBLTS, ®i - - 2A0ELHE
9, ARG CRE2RVERB SN, B2 I1X%4T
MRICBNTY, EHEORBIEZ, WICHLBe
OB AT 572010, RUEEEZ T2 LT
(Spence, 1977, 1979, 1981; Porter, 1980; Jovanovic, 1982)
CEERRLTBY, AR, f¥ED0F4 704 7 Vo
Bz BEClx, BEARLEFERETT (capital capacity) DREEEIC
L0, MR Y Y a VR T A LN TE D LR
TWwWh,

¥ 72 Spence (1977) &5 4 7% 4 7 VO R C
i, BFENF Y8V T 4 (capacity) OREEE L ONHFEN)
BHMSAF I LT, WOz FiF b o0
BEEOEARALIILY, HEREDOSAZIILETES

Bl

2 GlbHEE R OHBRE (ROA (1) (Bfiild Pearson DHIBIFREL)
Mean SD 1 2 3 4 5 6 7 8
ROA (t) 0.810 10.164
RISK 0.044 0.081 -0.530
SIZE 8.922 1.653 0.328 -0.337
PBR 2.297 7.611 -0.158 0.188 -0.168
LEV 0.126 0.110 0.058 -0.012 -0.008 -0.003
CAPEX 0.041 0.050 -0.153 0.315 -0.138 0.189 0.155
A SALES 0.084 0.873 0.155 0.081 -0.050 0.009 -0.030 -0.036
AGE 3.645 0.688 0.093 -0.279 0.394 -0.182 -0.132 -0.149 -0.121
PM -3.422 43.529 0.543 -0.318 0.182 -0.086 0.053 -0.061 0.047 0.148
(G =2 (a0
#3  EEGEHHHA (Model 1)
ROA (t) (n=1,312) ROA (t+1) (n=1,326) ROA (t+2) (n=1,326)

B t o VIF B t H VIF il t o VIF
E%) -3.216 work 1.527 3.010 Hrx
RISK -0.375 | -15.293 | 1.667 | -0.188 | —6.027 ok 1.697 | -0.088 | -2.717 ok 1.691
SIZE 0.199 6.541 2.579 0.020 | 0.526 2.609 | -0.044 | -1.080 2.604
PBR -0.038 | -1.834 * 1.221 | -0.146 | -5.561 ok 1211 | -0.213 | -7.728 o 1.214
LEV -0.039 | -1.620 1.578 0.014 | 0.450 1.576 0.069 | 2211 o 1.559
CAPEX 0.023 1.029 1.447 | -0.003 | -0.104 1.438 | -0.029 | -0.953 1.456
A SALES 0.158 8.054 |  wxx 1.066 0.090 | 3.658 1.065 | -0.038 | -1.365 1.216
AGE -0.096 | -3.290 | 2.362 | -0.063 | -1.716 * 2.356 | -0.080 | -2.081 o 2.389
PM 0.318 | 13.784 | =xx 1.478 0.206 | 7.209 1.429 0.184 | 6.058 1.473
R2 % 0.574 0.317 0.252
i R2E | 0528 0.243 0.171
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ROA (t+3) (n=1,323) ROA (t+4) (n=1,320) ROA (t+5) (n=1,323)

B t g VIF B t e VIF B t g VIF
(E#) 1.817 * 4,064 ok 4.138 s
RISK -0.124 | -3.772 xan 1.717 | -0.139 | -4.126 wr 1.703 | -0.109 | -3.239 s 1.699
SIZE -0.009 | -0.227 2.583 | -0.092 | -2.189 * 2.664 | -0.101 | -2.424 o 2.615
PBR -0.151 | -5.477 1.213 | -0.143 | -5.017 1215 | -0.145 | -5.085 1.22
LEV 0.041 | 1.308 1.575 0.013 | 0.391 1.568 0.028 | 0.858 1.563
CAPEX 0.021 | 0.706 1.447 0.059 | 1.896 x 1.455 0.049 | 1.582 1.441
A SALES 0.102 | 3.949 1.065 | -0.013 | -0.485 1.064 | -0.014 | -0.541 1.064
AGE -0.072 | -1.875 * 2.354 | -0.102 | -2.536 * 2428 | -0.065 | -1.624 2.412
PM 0.21 7.037 wohx 1.425 0.123 | 3.908 wo 1.472 0.095 | 3.039 o 1.470
R2 % 0.251 0.206 0.201
AMEFER2E | 0171 0.119 0.115
# 1 p<0.1, % p<0.05, #xx 1 p<0.01
(Hr) - ek

ZEERLTWD, 512, Spence (1981) &5 4 7
FA 7V ORMERE T, A EOER % AR D A
KL oT, FHRIMMASAREELZREEL, I A MEM
RIRMEMHET L2 LICLD, BHAELOEIMEEZNS Z
ENRTEDLLEL TS,

Wernerfelt (1984) (&% Mt [ OMiffi #% /& B (price
sensitivity) DT, WEFOK TR HLHT, 5147
FAZNVOMAOEEFIZ LY, ROAT— TV THIZRZ
KItT&% & L, Shahzad etal. (2019) i, H¥s =7
DRSS LG AREE)) (capital capabilities) &, 14 7494
7NV OMPEFE TR CRFli S5 LRLTWwdH, 21—
=YV —HEIIBWTY, REDTA THA 7 VDR
BFEICIE, REBDIERNR LS M~ ORER, Hllgsk
NDOBAROEEET LB, BHLLRIVAZANY YD
DOWG R REEREA~OIA,  HEDORI 7 i 2
KoL HEMY#/R L TH Y (Donaldson and Lorsch,
1983; Doukas and Kan, 2004), %D 54 734 7 VD
BRI, WFgER% (R&D), ¥ v 787 1 (capacity)
SALR A E EARISE L, Ba it e oL E KDY,
FIE &R T 5 LR L TWwb (Nissim and Penman,
2001) o

JnZ T, Shahzad etal. (2019) &, JGATFHFZEICHB VT
LREDTA 74 7 VORMERNE, VAT T4 %Y
TPEEERICADOEEEZRITT OO0, HalWIlEE
TEEVERN, ZOBHHN12E LT, FHEEOM
¥ix, FATHA 2 NVORDAT—Y KEH) 1I2Bw»
T, EEME REERMN L EDA I RX—Y g Y HTRA
FNLFHEIEMELTTVD LBRT VD,

T, ARLMEAMNCBWT, SEERI LIEDE

BL b RAT7TA4F Y ZIIAER DD Block et
al. (2010) 1%, EAMOMSIFEOBPEY A 7 38 L Tw
BEBRRTWE, BIED) A7 %K ST 72012 H AW
DEEHEDIT A T A4 7 VORMBERIZB VT, ¥
BICIEDEEEZ G2 X9 RV A7 TAF U FHNLYET
EhRwhe T2, VAT TAF U IR EERICIETH
BERDIL, EOLIBREWHTTIRZ TAF L 7A
VHEE T2 DD

Patel et al. (2020) X, NV F ¥ —REIIBVTET
HAFGER (ROIC) ASE VML, EERIZE - TH
WEDITH B EBRRTEY, BN LS EOH 2
R, HHERVTF Y —OfFRICEELE»T 00,
EMNOFETERICHLTREWI = 25h b I i,
MM mbdbE LT,

PEH (2021) SNV F ¥ —REIIBIIZY A T4 F
Y 7O BWT, SERBIERPEICTER LA L Tw
B0, AWETLEAMOMIEITS LT, FEMICX
LHEWICEHLT, BAMOY 227574 F 0 7L ¥
BOBBRIZOWTHITZHED 5,

4. VA7 T4 % ¥ 7 EREERO MR

4.1 SERERIINARTE

Patel et al. (2020) DJEATWIZEA5 & ROIC IZ{EH T
5o F2LEE D70, ROICIZHM X2 T, ROA, ROE 2
bHEHT 2.

ROIC iF, RENEDLHIIHEHTEANLY) ¥ -V %
AL TOLPEIRT LI ENTE, TOERRG LD
2% % 15 2 R OWEEED TG H T E 218 TH 5
(Narayan et al., 2018) ,
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ROIC =Net operating Profit After Taxes (NOPAT)/
Invested Capital

ROA 13, BEHEIIHTHMEFEONGNETH Y, 55
W72e/87 + —< ¥ AN 1 ©TH 5 (Narayan et al.,
2018) . EEH VT % EA M TBEOREE 2RI,
EEDOPIFITH LT, REELZRI TS LI12Lk - T
H &5 (Narayan et al., 2018)

ROA = Net Income / Total Assets

ROE i3, MREERITHT 2 REONIETH Y, H
FEAMREL INTVS, 2% ), HREOFEEIIHL
T, Mgz LoRELEF22%2llE T %5 (Narayan et
al., 2018).

ROE = Net Income / Shareholders Equity

# 413, Modell OFHERK O (20064 3 H ]
-20154E 3 H#) %M Z & @ ROIC, ROA, ROE OF
YETH %D, Modell DF— % v MIEAWNIAL > T
VB, BAMORFEOTOEMORRZYSL2IZT S
DT % S EMERORNEW S 012 T 5720, DFO

F4  SEMRIEEYE (ROIC, ROA, ROE) SERLGINF3 N M€ R

e 1l AW p 55"?‘“ A
P L Bl v S o A = T B
R R
001 fiF} 470 162 3.13 23 0 1 221 AR 1022 118 345 44 0 2
002 bk 7.26 297 6.51 59 0 1 222 HEE 11.74  3.02 7.02 135 0 6
003 Bk 9.26  3.16 5.57 55 0 1 223 REBSG(EEERE) 1331 172 0.01 216 3 8
004  fTilh 6.92  2.58 5.10 33 6 3 224 AEERE(EEERESE) 1196 1.62 2.04 408 12 16
005 P 8.46  2.19 4.99 66 0 0 225  BAEBan 37.43 159 1.97 728 11 33
006  HuH . x> 732 158 325 215 0 3 226 KRS 1451 348 549 328 1 20
007  NA 582  1.02 2.87 66 0 2 227 Eith 958 242 725 43 9 0
008 FHWRA 11.64  2.79 4.95 199 0 2 228 EIB)HBY 1117 2.69 4.94 44 0 0
009 FLELG 17.15  4.29 7.96 56 4 0 229  ZOMEREL 13.07 181 2.55 649 6 58
010  ZOfBf 17.93  3.05 7.47 518 11 27 241 A 80.29 2.06  9.39 48 0 0
021 AfbGak 572 0.76 2.20 33 0 0 261 HBpH 1454 267 651 99 0 5
022 it 840 126 2.14 88 0 3 262 HB)HEESE 12.34 271 581 618 4 15
023 FEHhRE 783  1.20 2.76 33 0 4 263 HifK - 2Ol 13.61 3.07  7.06 66 0 5
024 T 440 0.62 0.51 44 7 0 281 Hijlj 6.64 105 242 22 0 4
025 MHE— UL 578  1.59 3.69 103 0 10 283 ZofUEHsEsE 1178 341 6.90 99 0 9
026 ZOMbkAE 758  1.62 2.52 176 0 10 301 BEREE 7.02 157 3.44 33 0 1
041  KT-B4¢ 410 0.67 2.13 22 0 0 302 AAT 1528 361  6.62 44 0 0
042  FOfVT - #k 826 1.79 3.64 236 4 3 303 FHEE - 2o -6.64 013 -0.32 455 4 52
061  KTFAba: 10.76  3.22 7.40 77 6 0 321 FIRI 7.75 138 2.45 267 0 2
062 U 9.10 2.86 5.86 33 0 1 322 %R 1350  2.13 6.32 32 0 0
063  HiF-v—% 8.85  2.60 5.76 88 0 0 323 A 769  1.56 2.99 147 0 10
064  fimfLE: 6.70  1.34 2.94 24 0 0 324 HHHS 6.56 123 -0.39 111 7 3
065  AHiiE 8.80  2.19 3.81 368 0 7 325  Z M 3349  2.69 3.93 583 11 20
066  WEF 12.01  3.56 8.65 33 0 0 341 KB 891 271  6.09 108 2 8
067 JlE - PEA 7.82 228 4.72 123 0 5 361 FHLE 9.84 408 10.85 18 3 0
068 ALHEsh - i 19.37  4.20 6.49 156 2 2 362 T OMHIZE 14.14 -1.38 -0.04 44 4 3
069  #WH - A ¥ 1134 3.26 6.20 244 0 7 401 KRPHE 6.82 094 491 44 0 3
070 R - A 12,11 2.60 6.14 93 1 5 402 rPERALEE 26.87  0.96 3.22 428 16 44
071 Zoflifb 875  2.61 4.49 889 4 27 403 ORG-S 3456 0.63 1.55 290 6 21
081  KRTFEEHEg 26.18  6.00 8.33 40 6 0 404 TEERTH 10.06 173 2.60 318 3 9
082  PEFRIMPEHS -382.85 -6.38 -7.21 458 23 57 405 i 10.80 -5.70 -19.19 151 0 22
083 RAIAEELE M 18.13  5.31 7.53 114 0 1 406 Z Ol 21.10 275 5.22 430 8 33
101 Al O Woe 463  0.53 2.25 39 8 4 421 WAt 6.36  1.38 5.58 88 4 2
102 FhAHE 12,79 3.93  10.40 55 0 2 422 HBHHEIRSE 18.60 1.14 327 133 9 13
121 74Y 10.53  2.78 7.44 57 0 2 423 fLahrath 25.55  1.02 3.34 379 6 39
122 ZofliT A 85 9.42  2.16 4.48 165 0 12 424 MhiERGHE 758 030 -4.48 297 0 27
141 A 6.39  1.05 0.35 100 0 2 425 BEMRAIE L 18.74 277 7.37 686 3 66
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142 kXY b—& 6.10 1.24 3.45 22 0
143 R IDZN b/ ¢ 6.75  1.80 4.73 175 6
144 B 498 037  -L11 110 0
145 [ KB 735  1.71 4.26 80 0
146 A=K - ZDMh 847  2.60 3.97 133 0
161 SE—H 851 255 -8549 55 6
162 SPEY - HE 14.15  4.00 6.51 110 0
163 RESkSM 743 1.89 418 77 0
164 A4k 2572 838 1342 22 0
165 ik 7.66 195 4.65 132 0
166 AFYLRA 1145  2.37 7.78 33 0
167 Z Mgk 9.89  3.41 5.75 39 1
181 KFH§8E 10.36  3.25 8.80 69 0
182 Z OAksH 8.16 -0.85 -1.17 44 1
183 TNI(HFA4AAN) 772 184 2.61 96 0
184 EBH - r—7W 9.12 211 2.32 134 0
185 gk - S - ARR 251 0.36 2.05 95 5
186 FfibdlE BT 10.75  2.36 3.81 878 7
201 TAEREM 13.26  3.78 756 360 0
202 7L AKEM 433 -141  -5.40 22 0
203 ARHERRI 13.62  1.65 2.68 88 0
204 SEERES-EEROERC A 1070 254 5.75 296 0
205 RESEREMR 793 253 5.76 53 2
206 LT HEM 16.58  2.54 507 345 6
207 IV b 764 0.78 2.14 34 0
208 s 11.02  3.21 7.19 124 0
209 FEHE 1453  2.58 3.70 55 0
210 Z OfhEEHR 1528  2.70 441 1,051 11

B T T R = T B S o N = R

N w N [SCRERCR
[T T S N AN R o R

426 LSRG 1111 1.68 4.74 218 10 19
427 @Mt 851 030  0.29 198 3 26
428 AR 20.16 225 441 591 6 56
429 ZOfhipgtk 1258  2.22 3.49 835 18 60
41 HEIE 520 057 056 103 7 2
442 A—s%— 12.40 260  6.20 375 6 9
443 JAWBUE 720  1.03 1.87 11 0 1
444 ZOMNESE 20.87 270 456 1,844 62 120
511  ZOfbbnl 147.72  1.46 2.83 894 78 0
521 HE 267.39  3.01 8.33 301 13 27
522 Gyl 36.23 1.72  -3.97 746 42 186
541 KPRk 6.31 158 7.77 179 6 0
542 HUNEABR 449 118 566 88 0 2
543 INA - ZOMl 522  1.60 5.49 55 0 2
561 PR 766 197 517 369 6 5
581  KF:fipE 9.84 3.03 9.95 33 0 2
582 AL 789 142 -0.24 44 0 0
583 AMiL - Fofil 8.85 276 9.74 66 0 0
601  ZEji 23.25 2.03 3.87 54 2 4
621 Ak 536 1.71 3.62 132 0 1
622 LY 35.86  3.20 6.73 274 0 9
641 13 2416 301 -0.01 331 4 19
661 ) 419 049 0.00 125 0 5
681  H A 588 231 5.61 99 0 0
701 L 14.94 280 497 88 0 3
702 WSS 6.09 074 050 256 6 16
703 ATV 7.03 -0.88 -2.22 122 0 6
704  FOMY—ERE 6747 341 565 7,210 286 388

(AT PEH (2021) % b & ICEEBER

FIHEICOWTEAMOMFEITKS T, T XRTOT—¥
EEOD, EMTLOPHMHEIIMA, £5IEEEMED
ROIC, ROA, ROE @ V-3 fii (Mean) N OF % ¥ ff 7
(SD) b#M L7z, V47

Bk L7380, Patel et al. (2020) 1%, #TEAFZ

# (ROIC) A @M, S F )& Icx LRI
WML, EERICE - TRIBINTH S Ll Tw
AN Y, R4ohhrs, ErEw (Mean + SD
Dokl e iid 5, %54 5 ROIC 1356.66,
ROA 133.62, ROE 1312.00LL F ¥4 & Hili 4 5

ZOIEDNOLRG LR LFEMIEL T, ROICIZDOW
TIE, &t GEfio— F241), Zofbém Gifio—F
511), B (¥EMia— F521), Tofid—v ¥ (EH
I—F704) O 4FEMEMHBT 5,

ROA (&, FLE (GEREa— F009), fLRES, - tilE (3
fia— ~068), KRFRESEdm (GEffa— F081), ARFEmEE
i (EM T — 1F083), Ak AMESE (EfMa—F

102), FEK - WIE GEfia— F162), 448k (Efia
— F164), AR (B — F201), fpcise (e

a— F361) X 9EMEMM T 5, ROE X, &&#k ¢
flia—F164) o 1 ¥EMMEHET 5,

7:5 ROIC, ROA, ROE 0433 [ Ok ff 2=

ROIC ROA ROE
Mean 12.48 1.98 3.31
SD 44.18 1.64 8.69
Mean+SD 56.66 3.62 12.00
(IpT)  7HE (2021) % b & AZHEFER

Patel et al. (2020) ®ATHIZEA>S &, ROIC A3
FEMIHEME L THNT 2 L BAME, BE Ceflia—
F521), ZOfliH—Y 2% Mo — N704) ISR A
EVEIN D,

4.2 RHEEE
FTATIZEL E 2 — DR Y A7 74 F 07, HAM
ORMER T 2T, UTORRZZET %o
It 2 - BAM O AZEITE VT, ROIC A9 W ¥
(A, Zofier B8 Zofid—Evx
¥)E, VAZTA XY IHPEEERICED
WEEL5 25,
WH 212DV Tid, Ak L7253
1, BTEAFZER (ROIC) A%

") Patel et al. (2020)
WEERE X, ERENO
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BTERICHLTEWY ¥ — U2 DEERIZE > TH
W TH B ERRTWD Z EH 5 b EMIEETED
v (ROIC O3S HE ) ML, IECTHEICR S
EEZ 5,

43 hiitk
(1) ¥—%%xv b
32(1)»F—% vy 25, ROICIZOWTIE, 7R,
ZofbaR, TR XMt — ¥ 2O 4 EME AN
b0 LorL, £4pHLEAMOMIEIHL TIE, i
i, ToOMERNL 0 E %%,
(2) =g AT
EMOSFIEL T 5720, Modell 205, ¥fES 3
— % B & Model 2 £ 5 %,
Model 2: Performance; .,
=a+BRISK;;+ B,SIZE s+ BsPBR; + BLLEV i+

BsCAPEX;+ fs A SALES; i+ B AGE; i+ fsPM; i+

BoYear dummy,+ o Market dummy,+e;,

4.4 SRR

R 2 12 LT, BAMOMEIIE T, £6XD
A LT T7EEELTHTXTOMMIZOWTHERK
RAEHNTp o 720

45 B

BAMNZB VT, G 2 IS L TH B s B AsE 2
N o7z, Patel et al. (2020) 2SR TW LI TEAR
FlZEs (ROIC) 3@\ 3R, (MMM OH T EARITK
LTEWY ¥ —ddh ) EERICE > TRIBENNTS
LLELTBY, FRVFr—@¥ezuRELTw5H
M (2021) OWFEHRLE b RE D, WD TEAM DR
ERVF -, RE2b0THLILNEZLN

#6 WmBESHHE (Model 2)

ROA (t) (n=276) ROA (t+1) (n=289) ROA (t+2) (n=289)

B t g VIF B t e VIF B t H5E VIF
(EH) -2.977 wo 1.539 2.002 o
RISK -0.065 | -1.121 1.958 0.036 | 0.455 1.999 | -0.019 | -0.239 1.973
SIZE 0.366 | 4.854 3.332 | -0.043 | -0.421 3.346 | -0.121 | -1.179 3.403
PBR 0.018 | 0.378 1.290 | -0.178 | -2.877 ik 1.259 | -0.229 | -3.665 o 1.273
LEV 0.026 | 0536 1.391 0.126 | 1.931 * 1.401 0.155 | 2.349 o 1.421
CAPEX -0.018 | -0.313 1.964 | -0.075 | -0.988 1.904 0.000 | -0.001 1.946
A SALES 0.151 | 3.407 1.154 0.095 | 1.613 1.138 | -0.129 | -1.966 * 1.394
AGE -0.056 | -1.016 1.777 | -0.087 | -1.171 1.814 | -0.121 | -1.607 1.835
PM 0.611 | 11.790 1.576 0.249 | 3.672 1.504 0.194 | 2.669 1.708
R2 % 0.577 0.203 0.196
i R2F | 0531 0.120 0.113

ROA (t+3) (n=288) ROA (t+4) (n=285) ROA (t+5) (n=289)

B t e VIF B t g VIF B t HrE VIF
(E#) 0.086 3.274 ok 1.753 *
RISK -0.034 | -0.441 2.002 | -0.019 | -0.246 1.997 | -0.020 | -0.274 1.976
SIZE -0.028 | -0.280 3.301 | -0.217 | -2.161 o 3.486 | -0.239 | -2.515 o 3.313
PBR -0.147 | -2.369 o 1.281 | -0.372 | —6.043 ok 1.308 | -0.344 | -5.758 ok 1.305
LEV 0.114 | 1.769 * 1.387 0.076 | 1.188 1.419 0.015 | 0.238 1.459
CAPEX 0.042 | 0.550 1.950 0.134 | 1.761 * 1.991 0.166 | 2.272 o 1.957
A SALES 0.132 | 2.260 o 1.137 | -0.041 | -0.719 1.139 | -0.035 | -0.626 1.139
AGE -0.024 | -0.320 1.791 | -0.037 | -0.501 1.917 | -0.002 | -0.032 1.818
PM 0275 | 4.074 wo 1.504 0.226 | 3.439 sk 1.492 0.251 | 3916 oo 1.504
R2 % 0.215 0.255 0.287
AEFER2E | 0.134 0.177 0.213

# 1 p<0.1, #+ 1 p<0.05, wkx :

(Hhr) - SRk

p<0.01
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Z)O
5. VAZ 54 ¥V 7 EEROYR

5.1 REDIRTE
BAMOMZEIIH LT, EMEIIGEE S (ROIC
DOPIMED ) ERICH L TRAEERTEVWH OO0, i
EPREO B (FlEA 75 A (ROIC>0)) 313
AT TAR Y THRREERH LT, FEOEErHL L
%2 %o, W& LT Habib and Hasan (2017) (&, fix3
DORLE & ANPGRS D B R D, REM R D
WKAHNEZ ) X7 T4 % 2 I HRREERCIEOREND D
EBRTW 5L, BAMOMZEICHLTD, EIGEED
Bw (FEH»75 2 (ROIC>0)) £EIFY X751 F
YUDREERIH LT, EORBELRHDLEEL D,

5.2 REFHEE

Rt 3 % #E T b0 4ADGHIFER, 45D F 5 Lk

OHNEDPS, XU Fr—@RFEEZFZLELTWVDLIHH

(2021) OWFZERER L ERL Y, BAMOBIER, ED

WENHDLEEZ D,

R 3  BABOMEIZBVTIL, BEIEMEO RV
(M2EA37 5 A2 (ROIC>0)) ®EDOY 227 F
A X IR EEEBIN LIEOREE RIZ
¥

5.3 mhiliik
(1) ¥—=%+tv b

320)OF =%ty M5, REIEEOR W (R
H7 7 A (ROIC>0)) ®¥Exis 5,

(2) g
Model 1 FARDETNT, WG %2 EET %0

5.4 SR
BAMOMFECHL X, 7 LOEHE3ITHLT,
BN B (FIZEA23 75 A (ROIC>0)) #2312
BT, ROA (t+3) ZFREVRZ T4 F ¥ I mEHE
U1 %KHEF 721 5 B AKETHEP DO IEDOREE L. 2
BRERAE PNz FRBAWD ) A7 T4 F 2 7O
B (RISK) 122w T, fREPLIZROA (t+3) %k &
ROA (t+1) % 5 ROA (t+5) 22\ T i30.081% 5
0.126 DHiIFH & 72 % 6

5.5 HE

5. 4DFHTHE R 6, BAMOMIEITH L T, ©3EI
WO R (FIZE257 5 A (ROIC>0)) 3 A2
TA XY THPREERT LT, EORENDH LI LD
/R &7z, Habib and Hasan (2017) &, ¥R EH
ERAINNGEED R S & < &0, R R O
VAT TA X2 THPEERIEDOREN D 5 Lk T
Wb F7, BAMOMSEIIHELT, SFEOITA THA
7NV ORWERTIE, EARLEMERET] (capital capacity)
OREEIZX D, WIEIRY Y a V2N TAI EHNTE
5 LR TwW5b (Spence, 1977, 1979, 1981; Porter, 1980;
Jovanovic, 1982), & 512 Spence (1977) &5 4 7494
I NVORMERE T, ©¥ENF v /8Y 7 4 (capacity)
DORERJ BT RS AZ IR LT, ol %
T2 720 0HATHEEOEARZLIILY, BEERED
S AZWETE 52 L %/RLTWA, Spence (1981)

7  WBESHRA (Model 1)

ROA (t) (n=914) ROA (t+1) (n=898) ROA (t+2) (n=901)

B t g VIF B t g VIF B t HE VIF
(%) 7.637 wrr 2.113 e 1.057
RISK 0.095 | 3.339 1.653 0.111 | 2927 1.636 0.106 | 2.629 1.632
SIZE -0.123 | -3.502 2.502 | -0.013 | -0.278 2.502 0.021 | 0.427 2.493
PBR -0.026 | -0.991 1434 | -0.079 | -2.206 * 1.452 | -0.081 | -2.143 * 1.435
LEV -0.105 | -3.441 1.877 | -0.019 | -0.471 1.930 0.036 | 0.827 1.889
CAPEX 0.021 | 0.792 1.428 0.023 | 0.636 1.434 0.063 | 1.652 * 1.447
A SALES 0.184 | 7.751 wan 1.145 0.113 | 3.561 - 1.145 | -0.138 | -3.713 wer 1.367
AGE -0.108 | -3.142 2.418 | -0.083 | -1.795 * 2.399 | -0.140 | -2.841 2.410
PM 0.551 | 18.754 wa 1.754 0.235 | 5.926 o 1.771 | -0.015 | -0.351 1.802
R2 % 0.610 0.311 0.217
PEFR2E | 0551 0.205 0.097
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ROA (t+3) (n=900) ROA (t+4) (n=896) ROA (t+5) (n=898)

B t g VIF B t g VIF B t g VIF
(E#) 2.374 o 4.680 ok 3.986 -
RISK 0.048 | 1.187 1.666 0.126 | 3.103 1.663 0.081 1.989 o 1.669
SIZE -0.054 | -1.095 2.486 | -0.077 | -1.539 2.544 | -0.132 | -2.634 2.529
PBR -0.021 | -0.557 1434 | -0.168 | -4.454 o 1.447 | -0.042 | -1.120 1.439
LEV 0.002 | 0.039 1.893 | -0.081 | -1.872 * 1.893 | -0.040 | -0.928 1.878
CAPEX 0.093 | 2.467 o 1.449 0.121 | 3.180 sk 1.460 0.082 | 2.189 o 1.429
A SALES 0.140 | 4.210 war 1.146 | -0.131 | -3.896 o 1.146 | -0.104 | -3.090 o 1.146
AGE -0.108 | -2.243 *x 2.401 | -0.147 | -3.005 2.429 | -0.056 | -1.133 2.472
PM 0.065 | 1.585 1.749 0.080 | 1.918 * 1.746 0.078 | 1.863 * 1.750
R2 % 0.244 0.236 0.230
AEFER2E | 0.128 0.118 0.111

* 1 p<0.1, %+ 1 p<0.05, ##x
(Hr) - ek

p<0.01

X574 794 7 VORMER T, WS AROMEE
KA DMHEICEL 5T, FHRMBIS ABREEZAEELL, 2
A MEM RN AWET 22 LX), B L oEL
ERLIENTELELTWS, ZD X9 pASENGRE
DEVEAMOEEDOY 27 74 F v IRk bNS L
EZoNL, BAMOMEIIHLTH, AEIREOR
v (FIZEAY7 T A (ROIC>0)) 3%, R

LCIEDOBEEINTZ EH D, RIS ER T
HbHIEDRBEIND,

AT, K7 OREP S S EEERDIRREERIIH L
T, AOFE%Z KIZTL TW5, Pleitner (1990) 1%, #
#PE (Innovativeness) @ 1 2 DM L L CAEMEKD
HY, HITHBEOAOBHETIIRWERRTWE, 20
720, L EAMOREICHL DM S,

ZO—7, WH (2021) ORYFr—EERHLE L
TV D EATIIZEIC BV TSRS EFRUT L TH
BLERETIE RV, ZOZENDD, Xy Fr—Mid
WA E LT, L BEAMORIEDIT ) 25HH &
W IRIEAIEN D,

6. BbDhIc
6.1 AWFFED R
EAMOMIEICH LT, VAZFAF 7 e nEEE

DOBROF 72 e WK O 72 G EATRIE S Nz BA
WOBFEITH L CTEMEZLTTHIT LR 9145
7 RERLUTOHATHIZERB, VAZ T4 %2 7hisE
ERICADOTEE PNz, AT, FRPIDREYED
v (ROIC O PFIfliAS ) EMIZOWTIE, AELH
BAEP NI o720 UL, 5. ADSHTHER D 5 %

OWEEYE (F#EAS7T I 2 (ROIC>0)) X514 A5 7%
ERLUIGE, S¥EERICH L TRAEr D IEORE
NIz, TDD, BAMOMEL, AEPEMED
TRE LY, REDERENE (FIZ257 5 A (ROIC>
0) REDIVAZFAFLINRIVRDLEND T LR
S iz,

FRVAITAR Y TICHMT BRI T,
Bromiley (1991) ZSEMIMIETOSY 4 45 7 &i%IFT»
5500, BBEDS 4 LT 7 EET TS ETHIRIE
P72y, Goto and Suzuki (1989) dD % 4 A5 ZIZHT
BHATIE AW 2 C, AWFETIE, BAMNIH LT
WV, BEEREDIA LI T EHRTLIET, ¥
AL 7 %EBEBLIGED) AT 74 % v 7 L ¥EERK
ORFREWESPIZ Lz, BAMENRY F v —fREOME
WERLLZEEZBARIIRL, XUFr—FrErLE
R LT, EAMORERED X)) R4l EMPAE
OWEHE) Db E, VAZTFAF U T T EHEREDPOR
e b,

6.2 AWFEDORS L HE
AWZEORR & PEIZOWTIE, 229%IFbNnb, £
FT1ONEGEEERFRE L TBY, LA
ZZLTWAREDORERDL I ETH D, EHEEDID
EEZNRE LM ZLTOL I ENSHOMREE L
THFohsd,

b9 1 D2"ROA K U ROE 237 WM L T,
T v TN A APHER SN TRV EPRIFTED
BRATH D, v TN 4 X &Pk S8 ROA KU ROE
BEVERIZOWTHN TS LG HOMEE D,
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D) WHBRET— 7122w Tid, RAifgecfIi L7z [NEEDS
Financial QUEST 2 — F7 v 7 [M#% (5 - Al 77—
yN—2 (WEHHED]] 22 L7

2) EBITDA/TA
(REH IS + SHFLE, - 505 DBE + DAl 308 ) + e st

3) ETEANIER - ROIC (%)
FCR SR AE + ZHORIE, - BEM ) + CEARAFT + B A6
+IRE - HEERAMEAS I — Y ¥ L R—X—+ 14E
MR O RS A4 + 1AENBEOLAT - Rt + fEsE
HTED & + 16 - ik 6 + BRI A& + TR S8
- (Bl - H& + AMEES + 8RB & - 8 ER G A lGE
)1 X100

4)  MHREARFERLE - ROA (%)
LRI + BAE - AR GET X 100

5 HUOBEAMZEH - ROE (%)
LRI+ BAGE X 100
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L1 BRI ARFEOKRE, WigEs, MEHATHRE LZRBROLOZIERE L, REZOSKANHELZLO
55, A THRET A5G, PR EDPEZEO-ADPEEAETHIT I V)
1.2 A% il L7285k E, Bmimdi I 0%, DTFowdhh e LTHEENERT .
—AZEANX | AP RVHERE & T B0 2, BRI E 723 95E - WIS L, »oBESRO 5N D
1%0)
FRWE  APERVBETE L 5 0580 B O FEENE 2 o 7B RHNIIED &5 b O
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Beyond Design Thinking: Crisis Management in an era of VUCA

Takuya Shimodaira
(Graduate School of Project Design)

Abstract:

In an era of VUCA, the business world is being shaken by major change, making it increasingly
difficult to provide new products and services and sustain the business. It is also so difficult to
implement business crisis management. Under these circumstances, what is needed is a way of new
thinking approach that goes beyond the design thinking with utilizing its usefulness and overcoming
its limitations. This paper analyzes the design thinking approach and discusses its limitation. Lastly, it

proposes a new way of innovation that goes beyond design thinking.

Keywords: Expansive Thinking, Age of Entanglement, Antidisciplinary, Effective Altruism, How good

is it



How to format of Sensemaking in Entrepreneurs of Tsubame Sanjo:
Building on the response to the COVID-19 crisis
Hsieh, kaiwen
(Associate professor, Department of business administration faculty of business and informatics
Niigata university of international and information studies)
Kazuya Sakakibara
(Professor, School of Asai 21, Kokushikan University)

Abstract:

Traditional industries face many problems, such as aging managers, craftsmen, labour shortages, and
business succession problems due to lack of successors, and the inability to renew facilities or develop
new sales channels due to a lack of funds. Furthermore, the spread of the COVID-19 epidemic that
began around January 2020 has created an uncertain business environment with no clear future,
leading many companies into a slump in business performance. However, there may be some
entrepreneurs who overcame the adversities and led their firms to growth in an environment where
there is no convergence in sight among small and medium-sized enterprises rooted in the local
community. Specifically, how did entrepreneurs in the Tsubame Sanjo region overcome their business
crises? This study borrowed from Weick’s (1979) findings on sensemaking to conduct a case study on a
company that faced a business crisis.

The research method was a semi-structured interviewee survey conducted over a four-month period
from June to October 2023 with entrepreneurs from three firms located in the Tsubame Sanjo region.
The results of the interviewees’ research confirmed that the three firms exhibited the characteristics of
sensemaking in overcoming the business crisis, which was exacerbated by COVID-19: identity

enhancement, persuasiveness, and social contact.

Keywords: Tsubame Sanjo, Entrepreneur, Sensemaking, Local Industry, COVID-19
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Study on Platform Tools and Practice on “Sustainability Scoring Index” for
Disaster Resilience of Local Governments in Japan
Aoba Fujisawa

(Graduate School of Engineering and Science, Shibaura Institute of Technology)
Yukihiro Masuda

(Professor, Shibaura Institute of Technology)

Michio Araki

(Director, The Resilience Research Council of Japan)

Kazuaki Tanaka

(Representative Director, The Resilience Research Council of Japan)

Abstract:

The assumption is set up that the qualities required of resilient and sustainable municipalities can be
classified into three groups: (1) Ability to Collaborate and Organize, (2) Ability to Adapt the
Environment, and (3) Ability to Manage for the Next-generation. The authors have formulated the
“Sustainability Scoring Index” (Japanese version) that captures the contours of disaster management
plans of each local government, mainly referring to the literature of the United Nations Office for
Disaster Risk Reduction (UNDRR). In order to verify the validity of this assumption, the authors
evaluated 18 municipalities from a third-party perspective based on publicly available information on
disaster prevention-related plans. As a result, it became clear that the evaluation indicators of the
“Sustainability Scoring Index” (Japanese version) are included in three quality groups and can be
confirmed to be interrelated. The further evaluations in cooperation with local governments and
providing feedback from respondents are planned, and the need to build an “evaluation and information

sharing platform” assuming disaster prevention personnel in local governments are proposed.

Keywords: Disaster resilience, local government, disaster response, sustainability



A Study on Strategy and Risk taking in Japanese Firms for
the Introduction Stage
Shintaro Nishida
(Graduate Schools of Hosei University Small Business Institute Project Researcher)

Abstract:

The purpose of this study is to determine the relationship between risk-taking and corporate
performance as well as the relationship between risk-taking and corporate profitability of Japanese
firms during the introduction stage. The index of risk-taking was the standard deviation of EBITDA/
TA, which has been used in many previous studies. A time lag between risk-taking and corporate
performance was taken into account.

The results of the quantitative analysis suggest that the relationship between risk-taking and corporate
performance is negative for all Japanese firms in the introduction stage, even when the time lag is
taken into account. On the other hand, when corporate profitability is taken into account, the results
suggest that the relationship between risk-taking and corporate performance is generally positive even
when time lags are taken into account. The results of this study are compared with the results for
venture firms in previous studies to clarify the differences between firms in the introduction stage and

venture firms.

Keywords: Risk-taking, Corporate profitability, Introduction stage
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