EEFRISE G F IR T 89 & ol £ ol e i R

BT PR35 118 76 2 oMb A M A5 g i

—ETUHGRHZEZE RN RERTHNANFR

E#R%E, AEHF, B B

A

(HE] MEBHLARGSEFE MBI AL HEEZR PR, E LA Lo EHR
A H ST RFRBLER - ANLZEBNEEN A, AAFAR) ZH T T #wbd
WAl H G AR EE BT —F KD AT A H E R R B B AT
SHMRETRERGNAEEE, AXNLWATHELNA, AR FE AR ELEF
AR FITTHELSVETEFESL(AFHRAMEEZ)T LR ERAT
Hoe ARERN AFABRMLEHE 2R E RIS VT L m RN RATH, B 5K fo AT
VHEEAT N, EIANTELE BHBFRAORE REZ0HEHURERBE T EE - F
FllE  ERRKARE., BEANMER AFSRMEE 2T ERIAHAGE NG AHE
ERMEAGEAFAEIREHTZm A ELLV N H L RXE RTH. FRESN
FH ERERAFHEEALY MEFERKRTHLEZA T 2B~ LHEVHE,
HREAMET BIH GBI LEZLBAFHELSCVEMHERARAKFRHANTLAE
WIHIEER AN HATE T, AXKUFECEET LALASBREE A Lm L XN¥E R4
HAENEARK, BREAAENT F1E b A A2 4] 3 EIE T 6 8w B AT B R

[XER] CIFEE;, WHFSEHHL;, WMEKXERATH; AFxE; KN@R#E

[FEISES]F272 [XEtRIEBE]A [XEHS] 1006-480X(2023)08-0174-19

DOI:10.19581/j.cnki.cigjournal .2023.08.010

—. 5F

Wil 5 396 4 BR A A 09 38 25 TR AL R — 48 B2 R RIE 3 SCRY 2R, 3 43 [ G T I 1) 387 2% 48 O A ok
Ui i 1 A B AR i1 3% (Luo, 2022) o E BRI A VUCA R RFZ2 42 i) 1 rb [ 3 M £l 14 2]
B AU LA B ) 38 2 T A PT R  (58 5 9 R EE O, 20215 v [ SR EAR AR A S IR AL, 2022) o X A
Mk 5525 T B A ABUHT S AU T B AT Mk 7 1K P 19 58 A 45 B, I SR AT BIR B 19 45 3 SR UK

[k BH] 2023-03-24

(E€THE] EZRHAREIESE LI E “H R S b 5 R E Ak A ALH A58 " (L HES 71972073) 5
B H SRR A% 5L 4 5 0 [ B (b X)) A VEAIF 9 300 B 506 £l 6 B £k 5 0008 < 38k ) B — S Ah 9 LA e o (At
5 71810107002 ) ; 1 e i A SEARFLAIF Al 55 9% L 000 9% 405 Bhsl B BUIE IR B4 Ja) T B Al i s [l R AFF 5 - 3 H
PR 3l 545 B PSR A (L HES YBNLTS2023-033),

[EHEEA] M RIRIIN RS U 548 B MR, A R0, & 32 W B, SRR I R 4
UF 508 B2 T AR s RO Y AR 2 O T A B R R R IR AL ST 0 AT A A i RAE
H i BT IR A : gachao@tsinghua.edu.cn, JERITEE 2 PEH & R M g BB A9 £ B2 L, SR A

174



TR E TR 0 sgsH

W g 17 LA Xt BB R BT o 3 9 T R R S L DL AR R O S, SRR T AT R A
G R OC  RPAT i G B A O B R TR K o BB T AR R AT M B b A I A Y A A A A A
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SR i (Martinez—Noya and Garcia—Canal,2021), I8 1 2 > RN O AR R $E TR RE Y
R, TSP ok R — A FE B A 5T R A (Hitt et al., 2006 ; Ref and Shapira,2017) , G
B A b 3845 1 R T 3 P vk 3R A5 19 B JR (Matsusaka, 2001) B¢ 8% 580 A % U5 19 O 47 B 4T &
(Helfat and Eisenhardt,2004) , DT 2 F- 4 72 TR A T 3 W) 52 4 ST MBI Gisl . 3Tk, BB A 818
PR 355 4 4403 b A ol 5% 38 S 75 25 SR B LA T 37 7 7k 5 i B 48 R A Ay (B o 7 X4 2R AT ) sk o 4 2
B IR 58 A R HAARAE ML AR R AR -

AP AT S BRI v R 2H 2R A0 5 e i R A S R R E AR ) R AR TG Y i R AL
W Al s Xy Ha 45 2 H bR K Bl SR AT A A 2H 2, O SR R Al S B G5 K 0 ER KT 22 T 4 AR N T 25
OBt /12 8 W8 ) 248 & Ja 2 00 R W R B 474 (Greve, 2003 3 2R 25,2018 BU/NKINSE ,2020) . T %
WEFEHE S , 6137 R 5% Bl o Ay Aol Ak 1 Q13 S U0 B8 95 227 1) — RS, BRI Al 552 B 1) 397 i 0K
15 T 81 35 5 55011 B /K S B A A 7% 25 (Zhong et al., 2022) o 254l B A B 357 R 355 i, A BIR 24 1 1 457 3
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% o0 3 AT U b S B ) 35 Ml A ol A B R B R L R AR A 9 38 4 45 #(Gaba and Bhattacharya,
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BB Bt S B AR R Al BT Bt A0 B i AR 1 B — b A B K TR S A B vk 22 A T
Al 52 B Gt 251 T R BT Bt 2503 B2 0K P InF B Y8 IR 55 4R 25 (Gaba and Bhattacharya, 2012 ; Martinez—
Noya and Garcia—Canal,2021) , i Z AT 4 T A 47 RS T B 2R S I ik 5 B s i 7 AE 22 . £l
A3 20 BRAE  BE AL S0 R, 2H B4 B B 2 5 W) G g R SR AR AT g i E N TR AR S P R 2 —
(Cyert and March, 1963 ) . A B FH % PR 3 5 T 125 592 BLA% G2 28 55 o v ) i e KA 80 B A AR i3t T 11
TR BEAE TE.O B E 38 B SR 1 STRUN B, I 38 2o b 5 PR S AU 15 8 B S AU Bk
i 2 28 RO 43 R ) B T T 45 SR (Greve ,2003) o 24 4l 32 Br 453 25K T S R4 2 (B
EVE L) B U T R 1) B ) 8 K (Gavetti et al., 2012) , SR B LA 9K #1530 22 15 Al o 9 5 4
DLy E AR 1 5 W 0 137 A7 2 G HEFR 55 ,2015) o 1l T Al ol B O LA 28 ) R 2 28 HE AR 2 20, 4]
WF5E G B AR 2 21 28 3 1Y 1 0 4R b T I 55 45 B 1 VR4

SR, Al 75 22 [R) st 3 i 22 4~ 45 #8 H #% (Cyert and March, 1963) , 45 Bl & 75 % ¢ 8 5 22 P %
— LA R B A, 9 AR B b5 Z M AEAE A B0 0 & o il il Aol 9 2208 5 K & BEAR I T B
B & FAR BUH 32 R A1 412 B B8 1 (Gaba and Bhattacharya,2012) . Ffi 5 3 4 BR 10 & 45 AL FH R
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TP om BE H AE B2 TT R BB St AR A A AT LAY I b AN SR Al 2 R R T 37 5 B N AR
SCHE IR W | T AR 58 3 MR AT A A 45 AH ¢ 2 A R] A9 AZ O A B (Baum et al., 2005) , X 7l 3 R 75
e i ) 3 2 B W A A R A Ml A BB S UM Y R B bR L R R Y I 55 B AL B bRt T ik
g@fm(Martinez—Noya and Garcia—Canal,2021) . T 00, 815 H 5 % & b Al i) 5 21 HE P 4 1
PR T 55 B % H A5 (Zhong et al.,2022) , ifif HAUH H b5 55 2 BARAL 1 5 4k 818 15 20 55 4 T
BE i 3 B2 H bk, 5 RE 9K 3l i 3 ol A b 7 Tl 8 BT R 58 B R B BT 4T 24 (Gaba and Bhattacharya,
2012) o 1, 48 2R A S ) 8 Ll B S PR BRS80S R S AR B 2 T A 22 R IR A Al
ST Ak 1% 5 600 3 A 5C B B A LA, T A S 8 A e RO

B AR TR 58 1 A M T i 117 37 5 4 1 e A X RS, O L3 Je v S BRI 55 B Ak H bk L Rk
ST A A U o B B S e Al ) BLARE SO B 7 2 R IR AR Y L LLRIE ) R R O
[543 W% W) 12 47 SR, DR TS 22 Q0B S 8. A OF S IR T AL 5 AF & Bk B (Martinez—Noya and
Garcia—Canal,2021) .3 K R (Lungeanu et al.,2016) B & 44k (Gaba and Bhattacharya,2012) Fll
WF % [ bRk (Zhong et al.,2022) %5 J5 T A BB G 3l o A 6] T W0 55 S 800 2 7% 22, B8 80U B 7k %
AE 1% 11 45 T 54 13 500 3 B ELVE B9 K2 8545 5 (Tyler and Caner,2016) , B A 24 157 45 AR 5 560382 60 4%
#& MU R Z oo ok 5 H A B bR AR DL ES o 107 $2 T+ Q18 S S0OF 428 150 61 58 R 58 75 22 A4l FR AR i
T YK Ok R K 7 AR S R (Gaba and Bhattacharya, 2012) , 38 &2 2% > FI i ok ##
K HAE D SR THRIHTRE ) A BT . s A S A A SCSTIR LATT S K O S ) 3 R AT A
Shy A M 3 BB S5 1) 3 9 IR R R 9 S 4 0 9 B 2R T L (Hitt et al., 2006) , fH I R xX — B RAT HIEN
BUH G B8 22 1 ik Tk Dy IR ITFIRAHE

BT BB AR SOR B T Ml X R B AT A R S LR B A SO B T
1) 325 M A b i 187 A R AT O B A AL o BRI P 2RI R AT O B9 I A T — T, Al gt
A ATl B % 35 22 546 1 B R W8 U5 (Ref and Shapira,2017) , I HA [ A7 M 42 45 3 iRy )
JE 1A Al BB 8 AR B U Y M B AR B O I AF A 22 5 (Rodriguez et al.,2017) . LTS , 4>
M 7 e S ) 3 M P S A AL 2 4 B B 2R i ST R ROR T H SR IR PR SR B R B 2 1
FARZ Al i ALl o) 368 b A3 A I RE 68 R 3% 3 A R HOR  (H AR A 2 R B A R T A Ml 52 43 WSO R
Mo 55— T3 T, b BRALE 1Y 22 S 1t B8 Ry Al 42 T Q158 47 240w R Z2 RE AL A IR R . X A P ELR
[Fi) 44 T 22 (] (8 A0 3 7 Ml Rt SO IR B R 22 S, G AR S 10 v el X DB B T AL 8% N S5 R B AR 7l
S PG R M DAY O B B R AR A R o T, Al aE e B AT N X R
1128, BERS SRy 4 T 37 Gt 80 14 B 22 S Pk 9 BOR RHAR S BRI, SRR A BT AL 23 R0

2. G R EE M RITA

BT GO B s 22 R W, Tl 3 M A ol BB 8 T 0 DL 3k B0 A7 M 35 4 - 47K T8 1 D G A
B3¢ % H A5 (Gaba and Bhattacharya, 2012) 4 23 5| A& A FR B 09 487 2825 00 Q08 IR B3 @9 56T . i T
AR T S AR B RS TR 5 R AR, A T AE BB S A B T 2 SR BB A K e AT R
) 385 A0 K 23 3 — 2 T s A= 77 80 (Martinez—Noya and Garcia—Canal ,2021) . PRI, 45 B 3% 25 78
TH W 2 5t 17 23K 3l B 5 4% 5 Bl B A Q8 R B8 (9375 B, I 3 R JCRT AT 19 i R U7 %8 (Gaba
and Bhattacharya,2012) . [A B}, 8587 G305 4k 24 15 09 B2 AR A% & 5 AR 2 00 46 55 &5 B AH ¢ (Tyler
and Caner, 2016) , il & b A b 75 2 B 2 o0 1k 19 27 ) 38 18 Ok 3R BUSe F $ R 5 5 o vk 0 iR
(Lungeanu et al., 2016;Zhong et al.,2022) AR THEI S350 o i Al i 7 218 2 AT o 2 A bl 5 4
DX AT M 4 5K A 1) 1 ¥ A 458 4R BRI S A0 35 9% I A — e ol O B 0 S8 I AT BB R BR ) DL R
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S4B 52 4+ 11 (Ref and Shapira, 2017) , T A5 Bl 4l 52 IR G108 R 5% . DR 0L, @B S0 28 7% 25 4%
9K 2 il 1 b A b FEUA SR B DX 5 A7 ol P 2 o S R AT R o BT LR b AR SR

B3 1< B 2t A5 40 B 9 22 X 4 Ml e 7 e B AT Sy (5 b, DRI A7l ) A7 7 0 3 1E ] 52 0, B >
il A T B R B, 52 BR AR SSUIR T 8 S B KT 8 9 258K, Al e o7 S48 R AT (25 b
DX S 70l ) K P 23

R HT I B S RO B 2 Al v A P A R R O T A PR 5T L O K HL T R R UE
P B R i 18 A7 R AR T AR R ARE Bak o T AR Gk — 25 DA R A IR AR HE R A A oG T
ol Y 3 She R B Sk U B A 2 52 ) i ol ey 7 S48 2R AT Sk 1 LA PR T ML

BB SO B V& 22 s T = 45 BN 228 5 AT B TR LU SR B S s AL, e A AT B
PRy IR 7R HH T AR ol A ol 255 DX 285 47 e 7 A8 R AT Oy o 3R TR OA < A AT AR HH % 5] 44l
BCK ) TR DT, T B AN OGRS A A A B AR BE S SRR A M AR T 3 5 A N S R Ok
A HFLEHE K (Tyler and Caner,2016) o il 3 MV A Ml 52 Fr A1 3 8¢ 8400 T 3 22 /K SF- 3% B HL A1) 66 ) 1 1fe
T RURS: 55 T R AT O 3E A, B E Ak AL T 1T 5% 4 45 ¥ (Martinez—Noya and Garcia—Canal,
2021) . BT SR B VA 25 T A 2l Ais b oK R B i — 25 1 I W 55 B80T W 19 XU (Gaba and
Bhattacharya, 2012) , £ Z 2 A {7 g W o 100 55 487 A1 BA 3 8 25 SR s e SR 1) 32 5 3 A 66 ) Il 75 2K
FH Al AR BB AR AR TH 3 55 G 0 Ja S . QIR R B VS 220 1 B 0] R =R 4 RN R RO AR 45 B B R 25 4H ¢
N L A R AN AN T R g A T A e v RURS: o [N R 25 R 56 A A A S R R A 14T BA
P 54 52 TH B B S 34 P 75 %8 (Martinez—Noya and Garcia—Canal , 2021) , B4 /& 45 1 BA i 12 R A%
SR WCE B AT R A R AMEHT 25 35, DT B2 T Aol JRUBSE AR FH K P o T G ST A 15 i DXORN 5 A7 )
A RAT g Al ) 0 R B8 AR A #E QD BOR FIRR By I BRSO IS 2B R TR
PEE G S M R 2R BT R o B BT S RO B R 25 I S o A AT B JER N B 2208 R RO B
b3 & HLE B Bh AL iR B, i ol ) 1 b AE TR RR R SR IS b DX B A Ml 1 XA R AT N .
BT BR T AR SRR

B 156 2« BT S 85 30 B 9 2 3 ol I v A DRI R R 4 3 Aol o 1o A8 R AT R .

BT BB B A 25 25 A Al v 45 0 O HLUAR (DS C % B T ] 8-S 1) 48 22 (Tyler and Caner, 2016
Zhong et al.,2022) , 5 S50 H 5 i A0 % L 0 b 77 A QB 18 B = A AT BB s 0 Q0B 0% T KT A2
b Al oMl 5 b DR 225 A7 ol e 0 A R AT o R B R Al BRI B K T R A2 R K (] 1) 48
% (Greve,2003) , R L& MR 4l A B T4F 256 A Al 3515 10 &8 15 2ok T4k AW A& 5 B 4L
S5 500K Al 35 B T3 K S 0 18] R IR Sk OGRS A AR 45 ,2022) o {H A 31 iy T I E) FIORS 1 200, R AT
B 119 7 7 0 43 T 10 AS ) ) T 0 4 2% 3 R T il e 2 56 A e R 110 480 2% 58 B Bk 1 45 AT BA 1Y) 56
2 B (Ocasio and Joseph,2018) . A Lt T 10 55 St 550 01 28 ¥ 2=, B8 St 8000 B8 7 2 R 4% T ok off L
U, 2 B A Ml >4 175 BT A DG B R TR A i 5 Sis T B TE R SO 2 5 T 3 5 AR 3k 2 1B
P # (Martinez—Noya and Garcia—Canal,2021) , R BE A B TE M EHER S0 L HA HEZKRN
I7) RV Sk, F MR & 4 1) ) 48 220K 0 3R AR T LR QHT i R SOl A A BAK B 2 T
BN R 5 R R OG0 S T R R R A TR A R b T RS e R Y A5 R Al SR MU 2k
8 % T [ A7 A AR B (Greve, 2003 ) , Bl 58 G137 o A8 19 ] 8515 1] 48 2% 45 SR BB A% Ay A ol S it g 37 =X 98
RAT HARGAT F U o Bl 25 BT SR80 B 95 25 (0 3 i, B R e BT 4 ARSI 5| 2 A G
VE 51 & S 0 Ak R A U B Al 7 A8 AR RN s 22 A T B R R B R O 4 T
WAL . 55 1l DXOFN 5 A7 48 2 R S B0 5 B AR A R R (48 R 1 0 QDR SR BB 25 S
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B JBE AR (o ) ol ol SR BB P 2 M 18 AR AT o BT B o #r AR SCHR I
B 3« BB St Ak 1) B i 22 30 ek 5ok T v A B S 3 A A Bl Al iy oy SR AT

SN S0

1. B3R SRIR S5 B A

AR SO 5T BCHE R W T LT JLAR SR GE - O Al o 7 A8 R AT O Y Bl B R VR A R IR A
“CRAEEAAT B R TG Tk R BT Q4 B SR EE vk 2 1 5 b B ok TR
WFIEEHE IR 55 °F- & (CNRDS) 45 88 19 % F {5 2, 5 O ey 8 U 7 $8 5 185G 1 1) i il 5 4l e 4 25 3 ik
X b T Al AR A B S 5 BT (MD&A) T 43 14 SCAS 23 B BT A5 5 @4 Ml J23 1o 25040 ok 5 ) 28 42 4K
P FE (CSMAR) , A 45 4 Mk FEAS REAE 0 45 2040 A BlA BLZS M 5545 B

AR SO AN ] U 38 AR B B0 3 3 A — A E AT UL, R R T RS RE AR . 45 F 201048
r D IE 5 B A B R 51 4 KT AE L G ) B RT T A R A ELARRILE | T AR S AR R IR T X B
T Al AR i 09 SCAS 43 B, R UG, A A L el BRI 1 AF 43 DX ) Sl 2011—2020 4F . AR SCHR 23K 15
2450 ZZ il 15 b b T A b 44 AR Y 16634 A~ b — 4 43 WL

2. ARGt

hy R B0 B 5 A R 9 2 5 T I A ol e 7 A R AT R 2 R DG R AR SO E R I B R AN R

SEA., = ay + o, IPBA,

Hovh ol i e AR N A b i 97 S R AT N (SEA, ) G035 5 3 X 48 R (SEA_REG,,) FE 47\ 48 R
(SEA_IND, ) Wi~ 4 B 5 %% 0 fff B A5 125 kg I R B, RV B10 8T 8 000 B2 9% 22 (IPBA, ) 5 Control, N 5 1
MEED, Year 278 AR [ 58 U ; Regin 367 Hb X [ 5 2 s e, 0 T LI

3.EENE

() B fige e 78 Aol iy B =048 R AT R (SEA, ) o Al i 07 2048 R AT Ry S — Floil ad i 7 9 ik ok
ARIUGE IR A48 R AT B, RS AR A A8 S AT 1 3 v TC vk AR AR 1 S8 2 BRI P R SR AR BT UR L VR
2 THBI 3 85 5% 1 06 B4 B (Ref and Shapira,2017) o 33X — Wi i 2038 2 47 0 32 ZL U T A b 5 b H: 24 By
B TE M AN S WL T IR AT W i T S ik R . Al 48 B AR U RO [ AT Al R X AR
Al i R XA R AT O )RR R . kT, AR S0 R R AR X R (SEA_REG,,) FES AT L 38 R
(SEA_IND, ) WA~k i 5k 25 58 4l 1 =0 R AT o o ELUR M, AR SC 3 2 SR T A ol 85 b X4 5 v i 34
J A8 AT B DX B P o 5 o DX R AT N B AT ke rp BT v i ATl B R R S AT A R

(2) fife AR - BB SR BB Y5 2% (IPBA, ) o %78 B AT 8 T 4l 52 B A B S80I T 01 7 43t
RO R YV 22 R BD Aol B A BT R BE A R B A S DA O 45 S RO SOk (O e B A
2019) , 4% SCH 3 “ iff 22 7 80048 A — 4 2 S A — SR G s B vk 22 = A0 T R R B s
Y 2z ORI L ARG BOE S BE BB S ny SERE S bR o B AN W& R X A
b A% 0 B AR B 7 B T 0 52 e A 5, AR SCAR T Aol 2 AR kB B R RS2 R R B R R A
b, 25 B il B AR A R AE AR U S M R S S 0L R HR O RO A D BT T A Y 4 A RRAE
AR SCRFH 3 AE 1 Ik 25 28 A b B B (IP,,) , BV =2 391 3] ¢ 399 % 1) B 3 %5 A9 249 {8 (Martinez—
Noya and Garcia—Canal,2021) . @&t 30 B AR 5 S B8 23 19 R 8] 0] DL 43 Sk 4t 25 SR80 28 R g ot 45
RO L % Tl Al B R fiE b A £ i R T BE R B R A7 Ak 55 4 # (Rothaermel and
Boeker, 2008 , 1fij il 1 b A b % [ B 3k A 09 % B, AR SCTE v ARG 50 bR o R AL S SOl Bk

+ a,Control,, + Year + Regin + ¢, (1)
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PEAT I A IR AR T SRR AR PG 50 P i — A R D LSO R k. 5 %6 E A SCHR (Chen, 2008) , A
SCA Ak BT ZE AT -2 195 03 3008 G R84 1 A I ASORT B R Al -1 B R B BT SO R . K
L AL R R B LA HEAT IR E L M 0.1 B 2 0.9 (45K 0.1) , A SCHIA 45 R W, B A B
0.5, J& SCRF 3 — A5 8 o) 5 4 g C(E E A7 B AR AR 56 0 BRI Aol -1 1 A9 S B 1) 7 4 i 2 401
BSOS BB SO 25 B TR LR A S A R AR R L b Al -1 0% S BR B R
SRR T 00 37 Bk 300 B8 22 {1 A0 24 4F (8 0 B8 S0 B2 % 22 (IPBA, ), A1 FH O {8 320 %h 52 PR A1) 37
LR e T B B8O R A3 i WL 5 S =2y 61 B a8 BRI 22 (TPAA,,,) »

A . OMNAFRIE (AGE, ) : £ B ST 24 % B H SR 38 @4k UL (SIZE, ) <A
b B LA B RSB @A LUITAY (SLACK, ) < Al B0 4 54 0 UE 25 o 67 {52 A9 L (B s (O I 55 AT 4T
(DEBT,,) : Al 5 77 5 f5i 5, BP9 7™ 19 LU (B s @2 B 0B (ROA,) < Al S5 7= 025 26 @ B 37
SR BN 22 (IPAA, ) « Al S BR B HT S 880 T S U B i i 22 s O BAE R (0C,,) AT i
RIBEZR RS H i BE 25 38 IR 16 B @ S M (BD, ) - Sl bR ; O srEF 5 (D, -
TS H R S BB EUAE s QO Mk PR AUE TR (PR, ) 254k A Aol BUEL R 15 )22 0
0; AT 5E Gk B (IC, )« Ak 3B M O o5 H T 7R A7l B AR A4 6 25 38 JR 48 50

. SRR AT

1. # R E St o+

MG R G 25 S OF Aol 5 X 38 R (SEA_REG.,) (W54 4.95, b7 2k 4.33, F B %48
BB R s L S AT ML A8 R (SEA_IND, ) I BIE R 5,70, b i 22 4 3.41, 3 W% AR B B HORE &
BT 1 # 5 BV S AU B 7K 22 (IPBA, ) 1Y Jie KAB N 12.89 , 28 B Al 52 B B8 St AU T 47 Mk 241K
- e KAB R 12,89,

2. EfEEF

T VHR T A SCHEE [ VT 25 5 o Horp 58 (1) L (4) Z0AS 4 3 48 003 18 22 07 5 26 (2) L (5) B4 2 ol
b DX [ R R 5 565 (3) L (6) 21 [7) I 425 6 4F 47 1 3t X 181 8 R0 o 25 5 R L 48 (1) —(3) 31 i B8 5%

x1 GNP EEZESAUMEXERITHAZEAXEZNRIEER
SEA_REG, , SEA_IND, ,

(1) (2) (3) (4) (5) (6)
IPBA,, | 0.0602"" 0.0678"" 0.0284" 0.0822"" 0.1096"" 0.0785™

(0.0119) (0.0114) (0.0119) (0.0088) (0.0085) (0.0089)
Constant -29.6134"" -28.5753"™ -28.4948™ -24.4782"" -24.5283™" -24.4535™

(0.7146) (0.6988) (0.7000) (0.5502) (0.5437) (0.5477)
Controls I JE JE I I I
Year FE = w o = e =
Regin FE 5 = = i = &
N 16634 16634 16634 16634 16634 16634
R”_adj 0.2148 0.2446 0.2512 0.3073 0.3179 0.3252
F 163.1585 94.7346 80.1495 274.0158 147.3064 124.7614

TE 355 N R BB AR T 38 5 ek o 203 B RIRTE 1% 5% 10% MK F F i . LLTF &R .

O AR TEG TSRS WP E Tl 855 ) WG (hitp < //ciejournal.ajeass.org) B
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OB % 22 1 180 05 2 2053 S AE 1% 1% F1 5% B9 7K F b 5 25 08 T, 38 WA 4 i 30 B2 i 2 o ) 3 ol A
b 5 1 A8 R AT B BRI . 25 (4)—(6) 31 b i 3T S 53 R 75 22 09 ImL A R B 7R 1% 1Y)
IR 1 3 R IE 3 BRI S RO B % 25 X Mk Ak B AT A R AT O B WE R . 25
SUELE RS R 1,

3. BRI

BT DA 45 SR HE B A R 3R 09 T4, A SCHs i — 2Pl ok T B AR 5 vk OB 22 43 15 Heckman
WY BT A A R AR R A0 R AR R A T A vk AT AR A A 5

(1) T HAF B IE A o A 3Gl o T 5L AR s 7 b B0 DR AF 9% 745 gt U o) o 158 22 55 i Wi ) o A
M)A, LA SCHR GBS R05F,2018) , AR SCRAA Y AR 28 8 P40 35 o B M A Fe B (V) /R T
At LR O AR 2% PP 45 B 0% 78 — o B B b 20 i 20 2097 75 I ol 55 19 &2 4% (Chen and
Wang,2004) o %728 f 500E B K, 4l 457 AR BT Bk 25 5 32 21 4% FlOAS B 2 o B 28 TP e A IR L 4
A TELAR B O 0 (0 A DM 25 F o QAR & I 0 35 6 A ol S A 4 R i g U R AT A I A SRR
FRCOR A A AR S 0 AP A M SR

TR T THA KIS 458 BoR,58 (D)F) b T HBAR B Al AR 2% PR 25 o5 H Ad 1113
R 5% WK b 83 N IE R AL 48l 55 52 2% vk 5 08T S0 B8 VK 25 22 8] A7 78 1E A E ¢
F55(2) (3) 5 QI AU B 9 25 1 I R B AE 1% W 7KF b 8 35 O 0E , 3 BAE 25 1R D 2B M )
RGN R0 B 2 % i ol me 7 A8 R AT A TH AE AR 1035 1E 0] 52 e, B X 4 e AR ik

x2 TETERRER
IPBA, ,_, SEA_REG,, SEA_IND,,
(1) (2) (3)
v 0.5994
(0.2626)
IPBA_HAT,,,_, 3.9500" 3.30917
(0.4852) (0.4308)
Constant -1.7218"™" -22.8012" -19.8216™"
(0.4685) (0.9296) (0.7907)
Controls I = =
Year FE I B IE
Regin FE ps = &=
N 16631 16631 16631
R*_adj 0.1801 0.2528 0.3238
F 90.7225 79.8785 123.3191

(2) WU 22 5372 (DID) Kz B o V58 (9 T LR A% 1 R4 h o B R R R b i 6 T 2 0% 1R
I i B 1] e R R R B B o e SO AR 4 4R Y A R T v R T R A L LA i
JE IR AR A 7 5 0 B R 9k 0 A% 8 B 2 T R OR B H AR B RS AR T SR AR K CF-
AR SCIN Sy e T R (4R R A 5 Ak 3 M A X T T e RN B T, i EC T T i ) 7 S A
R 22T Al ma B AR R ATy o PG, A SORE v o K e B 4R AR Sy il 4 D OUER 22 93

O WEZSERR RS WP E Tl 25 ) W55 (hitp < //ciejournal.ajcass.org) B
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BT R R e . B AR SO e T pil S R AR TS 3 IE ST B AR AR
N 2014—2016 4F 1), wr iy F 14 (Change) WAH 2 05 24 4F {5 722 & O 2018—2020 4F i , w7 = 1
(Change) WWH A 1o A % LITEAF ST, 25 618 G800 22 9% 22 WU S AR 0 B, b B % 5 (Treat) HUE A 15
S Z W BAE 0,

XUH 22 3 B B 45 R o, b RS 5 5 i 728 1 58 B ( Treatx Change) 1Y 181 4 2R 3 7E 1% 11
IRV S 2R I 3R B R AR R R AR S AT S RO R 1 2 5 Al e 1o A AT R 8 R R e B
WAL o X B, BT R AT Bl TR Ak A b X R B AR A G .

(3)Heckman — [y Be 815 . VA SCHIF IS REA 7] fiE £ 52 2 40 lb 117 3 97 55 B0Hs 6 43 2 1l 5% A S i
HEI 7= AR WA M REAS SE 8 55 N AE PRI, 6 T I, 4 SO R Heckman — By Be Al i 47 A2 (PR A
5o B AR SCE M E TG sk B S S (REP, )X — Zou /B B A BER L IUE
1y SO Z B R 00 LU, 3 B Al B 28 47 Mk Al DX ) P 3 i 45 L 8 (REPR, )ME T H AR /8, H
PRJERANT « O Al BT A2 AT M 35 X rb JH A s Ml 3% 5% i S 4 R B R 2, £ A Al 32 3 A AR B 1
5 W A0, 78 75 5 B S 2 M DR DA G R DGk 4 A 5 @Al T A AT oMl 5k DX A £ R A5 B 5 T
PR B A 23 0 £ Al 0 AR R AT AR S A S A AR 25 . Heckman B B [nl
IHE5 R Bos AWK IR 3 L 32 (IMR, ) J5 BB St R0 B2 7% 22 1 101 05 3R 880 35 O 0, 36 WY 7 455 i A
AR P ] 5 A5 40 A SR AR T .

(4) 0T SO0 B 9% 22 B R ARPEARG 06 . @A SOt — 3 3o B e ) B30 2R B S B BUME A A
BARAE &k o ARSI B S EE N 0.6 F10.4, K 56 45 5 BoR |, BE S 22 75 25 10 Bl 3 &R
B E N IE , R e g 2 BUUE 5 R UK IH A 2 30 00E o [ B, {7 SC 3228 R A AL 2 W22 (0 0 4
B, 3 B — 20 SR Dy 0 R S B AR D o o EL AR £ %5 DAAE SCHR (Chen, 2008) , 45 SCFI 4
b =2 B RN ¢=3 A8 S8 AR Sy o1 B304 Dy 50 B8 SO 2R BT S A% D A R B S BUUE
SHTSCORFE— 2 RIS A R BRSO B R 25 00 11 A R R 2 R O, 3R WY TE T 4 ) T S 80
B2 B B S R UK TR A B 550, A SO R 45 e Fa f .

(S)IA M 1T A TR B . © 2% 1 21 gk i g A o Al i R 8, A B B A/ AR SO it — 4 R
FHYER TT 5% M 100 34 A R 30 o A T 46 11 09 7 30k S a0 TH A 31 36 i, 3R W1 A SR 53 45 1 A 1k

4. RO

5450 SCHE A3 BT, A SO S Q18T B8 45000 B Y 238 1 DL T PR R 2R 5 o) o) 3 A A ol e 1 XA
FAT N, RDOK e A IRUS: 7 HH A Ak A5 QBT DG T o AR SOKE F — 25K 56 T 2% i) i A, LRI E A
AL

M, =B, + B,IPBA,_, + B,Control,, + Year + Regin + &, (2)
SEA,, =y, + v,IPBA,_, + v,M,, + y,Control,, + Year + Regin + &,, (3)

o il BEAR & M, 30 KU 7R HH RK, BT G I, 8 5 5 () — B, X EE A K
B vy, Moy, MR E ()RR b2 B, Fl oy, 3, W) 3% B B8 4 R4 B2 Vg 22 i ok 52 i
o A XU 7R R R R A B I O AR T ) 3 o A ol e 1 A R AT .

(1) RUBS: A HH Y B A2 0 B o 25 T 11 SC 0 A, G187 St 0 B2 v 22 32 83 ok 9 & v 48 KU AR K

(=)

D Heckman — [ Bt [\ 19 2% 5 2 WL B Tl 2 55 ) W 3 (http : //ciejournal.ajcass.org) Ffif 4 o
BT G A0 BB V% 25 0 R G M A 3 45 SR S UL P I Tl 28 355 ) I3 (hittp < //ciejournal.ajcass.org) Bt
TAF (] U3 A7 1146 56 25 SR 2 0L b [ Tl 28 5% ) W 35 (hittp : //ciejournal.ajeass.org ) B 14 o

®

@
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S, DT A2 2 A M 225 b DXCRD 5 47 M 79 2 0 =48 R AT R o S DL SCHR (Campbell et al., 2014) , A&
SCE 3 % Al AR i A B2 S S AT (MD&A ) #4355 XU AR HH AR € (1% 32 0] Y H 380U A
SR BB i KU 7R FH (RK, ) o 2 397 T KU 7K PH A2 1 R B0 25 SR . 25 SR /s, 38 (1) 91 v B 4
RO B I% 22 (IPBA, ) W 813 2 5006 1% K 1 5 3 0 05, 26 W 0 38 G R0 B8 9% 22 5 i 8 XU, 7
FHAFAE B35 1E 1 5200 5 565 (2) L (3) 5 v JXURS: AR 4H (RK, ) 19 (819 22 804 78 1% K F B &35 0 IE , 2 B
DR 7R HH X5 £ b g 197 298 R AT N A7 AE S 38 1E T S e . L TR AR 56 45 U6 B, ) B i) B R 2230 i

Y e A DA R PR A gl iy o A R AT o £ B AR SR 2 19 BB E

*3 R AEHEREINER
RK,, SEA_REG,, SEA_IND,,
(1) (2) (3)
RK., 0.2970™" 0.3651"
(0.0861) (0.0668)
IPBA,, 0.0091"" 0.0270" 0.07717"
(0.0009) (0.0119) (0.0089)
Constant 4.4510™" -29.7081"" -25.9933""
(0.0632) (0.7832) (0.6339)
Controls B JE =
Year FE I I =
Regin FE e = =
N 16529 16529 16529
R*_adj 0.3787 0.2513 0.3262
F 113.7601 78.5253 121.8000

(2) BT R TE B HLE 20 B o 35T AT SO A, BB B8] B v 22 2 20 o ol Ak v A8 AR O T A
JEE , DT AR 22 i ol 257 3t D5 A5 ol P 26 ) o7 R R A7 O o B B IR AR (2021) , AR SCM T 5 B8+ 5
IR A8 TR 9 A A oMl AR 42 TP R BB B SR B R B ST (1F, ) o R 43078 T B8 5C T B AR 1 A6
BAE R . R W5 (D) B BE SR Bk 22 (TIPBA, ) B9 191 5 28 BOTE 5% 19K SF 1 3 3% 0 IE

x4 BIFHXEINBEERINER
IF;, SEA_REG, , SEA_IND, ,
(1) (2) (3)
IF,, 0.2042™ 0.1027"
(0.0583) (0.0443)
IPBA; 0.0032" 0.0291™ 0.08017"
(0.0015) (0.0119) (0.0089)
Constant 2.5236™ -28.9015™ -24.6274™
(0.0903) (0.7167) (0.5582)
Controls = = 2=
Year FE I T =
Regin FE 2 2 =
N 16529 16529 16529
R’_adj 0.1370 0.2514 0.3253
F 38.2709 78.1074 121.5945
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WY BIHT St R0 B2 ¥ 22 Xk v A BB € TE A7 A8 I 38 AR 10 B2 W 5 545 (2) L (3) 8 R B G 3 (U, ) B9 ] 1
F BT B AE 19 A1 5% (49 7K 1 3 25 O 1, 28 BRI 5 1 368 i ol wig 17 2048 3 A7 0 A7 7 18 3 1E 17 52
Wi o b ARG 6 4 2R W, B T 5 A SR K 22 B 5 R A A M BT G T R Ak sl U R AT . S
AR 345 2 HE

B, #H—FHR

LRSS

COAR M AU 5T o R ol A0 A7 Al 2 m [ ) B2 57 R A 7 1 b B 2 22 0 4R 7 AU
P55 BT A A2 5k S B0 P R S R B AR 2 8 R [R) 594 23 3055 O AR 45 ,2022) 0 i T
I 22 T0 A il BE LSRN T, B A b A AT A ol phe 3R 38 1 1 5 200 DA [] A4 o 32 22 A Ok i 2 i)
B4 4 (Thornton et al.,2012) o Al LB & , R A Al A1 75 50 75 5 ARA A0 S0l 7 BE R, (B 2 7E 58
B L2 GG bR B[] I R AH B 22 AR 25 5T AT . 36 SR 28 U R A R SR 451 K JgU ) XU Sl LI R A
Wiy T2 EA I A 2 BT IR S O B R, BB SR H AR QBT IR 5T ORI S it
75 i X 55 RS AT AR R AT O, 0B A 8458 2 A sl R XU PR S A 2 T R 2 4 ) A B IR 85 AR A
AR B 7 3 AT O o AR SO BRI R T RCE Al A Al R B s B i 2 Xk e 1 X
FRAT Y IE (8] R 2

KSHIR TET A AE B AR IR AR o Horb 55 (1) (2) 5108 A A b AR AR 46 56 45
L (3) (I RE A AEA KSR . 450 BoR, 55 (1) 51 v BT S Ak Bk 22 1 1] 0 2 e
1% 97K L2385 0 TE 35 (3) 51 v 8138 St 28030 B2 v 2 14 [l U9 28 A S 3, 3 W 61 B 001 22 v 2 0
il 125 i 1X 48 3% 14 T 1) 52 e 78 A Aol SRR L 55 (2) 81 v IR S80I B U 2 1 [ UH R BT 1%
K b2 O TE 5 (4) 91 vh BT S A0 B % 22 B4 IR UA R B TE 1% WK F B 3508 0E, B/ T4
(2) 51 v g 101 U1 28 550, 3 W1 61 B 5 88 300 B2 9 2 0oF Aol 55 4 oMb 48 2R A9 1 1) 582 00 7 [ A Aol rh ST
25 b, B A Al BB S RO B s 2 X i R X R AT O B IE 1] R W B R

=5 ETFUWERERNSEERKIEER
= A Ak RE A
SEA_REG, , SEA_IND,, SEA_REG,, SEA_IND,,
(1) (2) (3) (4)
IPBA. , | 0.1749"™ 0.0923™" -0.0229 0.0695™
(0.0231) (0.0199) (0.0142) (0.0097)
Constant -27.7245™" -26.6356"" -29.6099"" -23.1174™
(1.0453) (1.0083) (0.9749) (0.6068)
Controls P = = =
Year FE = = = b=
Regin FE P B B §:
N 4990 4990 11644 11644
R’_adj 0.3208 0.3090 0.2462 0.3601
F 36.1630 37.4766 55.4136 108.9386
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(2) A olk 2828 2R o Al 7 2[R I Sl 2 A4 B H A5 (Cyert and March, 19635 X8 i 55
2022) , W22 32 B A [ A B H b G184 B 5t A9 B[R] 52 1 ( Gaba and Greve,2019) o S Q15 51 4% 5
55 25 RCHR 72 A . 52 B 5 A 0 B 00 T AR b L (R LRI 5, 24 IV 55 S 5 RE 6% S 0 T B 00 M S
A ol 25 I 22 8 ROR SRR I 5 T BT SR U BE A8 R RO B — BUIN R N Y SE S RE T R
KA o 25 A Ml () IS 17 1 W0 55 S50 280300 B2 i 22 0B 5RI 1 000 B v 22 Ik, U 22 8 IR 5 1) D 5 3 i
TINS5 A8 BRI ), RS AR T O AR BT b v A A XU R H R . AR, 2 Al U 55 S AR A B B
I U B R SO0 b 0 S B DU 2 0 5 0 T Sk ) R 2 ) ple B A it ) A B g, 2 T ) 558
Jr g N AR RAT o T b o, AR SCHEIN , AR AT A olk SE PR Sk s T 40 SR 7, B8 S0
B g 2 o8 i 1o A R AT DA 9 I 1) 52 0 FE Al AR T IV 55 S B VR 25 I E 3 0 O T IR X — 5§
A AR SCRRAJE A Ml 52 B W 55 Bt 380K S 2 75 8 i 21 200000 SR 0 A AR 0 23 Oy WU 55 251 0300 B 9 22 4 I
P

ROV THT A ERCRN AR AR . ok 58 (1) (2) 8 9 W 55 Sk B vk 2 4
Ko 2 2R, 55 (3) ((4) 51 W 55 S A0 B0 22 ZH A B 4 28 o &5 2R s, 55 () 8 vp R B 80 B2 7% 22
B I U3 R BT 5% BYOKF B35 e, 55 (3) 80 v B 3 St 80 B2 v 22 19 Il A R B0 235, SR BB &
RO B i 2 0 i Ml 5 3 IX 48 3% 4 T 1) 52 0 7 A ol A 3 0 55 S 000 B R 2 I T W 3 L B (2) 41 R
GO R K 22 1 [l VA A BLE 19 K b2 O 0E 58 (4) 51 b G St 2800 B v 22 19 1] 5 R s
TE 1% B K- b 835 9 aE , BN T2 (2) 5 v i (0] 051 22 K, 26 W1 618 S A0 B v 26 08 Al B A7l 38 R
4 XE 18] 52 W 76 ARl AL T I 55 SUSON BRI 22 B 8 2% 0 5 1, Al 2 B RCRAR R I, B SO B ik
26 %8 0 7 349 AT O 4 I 1o e B A 3

*6 ETHUEERNENIHEARARIBER
W 55 S8 R I 2 21 ot 55 25 55 30 BRI 2 20
SEA_REG,, SEA_IND, , SEA_REG, , SEA_IND, ,
(1) (2) (3) (4)
IPBA, | 0.0363" 0.0690"" -0.0165 0.0556""
(0.0180) (0.0132) (0.0166) (0.0124)
Constant -25.1798" -24.4195™ -31.9111™ -23.6250"™"
(0.9194) (0.8281) (1.1303) (0.7296)
Controls P = = pe
Year FE = & = =
Regin FE JE I & I
N 7972 7972 8662 8662
R_adj 0.2558 0.3118 0.2627 0.3511
F 43.6586 57.8598 43.7312 75.2515

(3 Al AT T P o Al B AR BT 5 e 7 338 R AT o BoAT DR ATl e v o A ELERT &,
BHE Ml AR 25 BAR L ERR RO B ey, A B B R T 3 5 A S A ol AR B T I B 58 ) £ AR T
IRy, w5 EAOR R LS E 09T AR 7K P (Brem et al.,2016) o 25 4l 8187 451 A4 T[]
1158 4 BKCF i B Ml 8947 Ml 4 P 2 55 A e A 6 BRI IR 358 B9 T T RN, e 2 iR A Aol AS B
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X BB S AL RE 75 3k B BUY H AR 0 B B . e T B e A AR SCHE I AR TR BBl BB
L AR5 Y B e 22 op i 10 A8 AR AT S A L Fi 5 MR A e BTl P R

RTHIR T 3T Al ™ b w0 FEA R I 25 R . b, 55 (1) L (2) 91 0 i B ™ Al BE A 1
K g R 25 (3) L (4) 5 9 A s BHE™ B A B R S R . 25 2R s, 2 (1) 8] vh 1 S AN B2 9%
22 19 1815 2 AR 19% (7K SF 1 3 38 D9 1E 565 (3) 81 v B 20 200300 B i 22 19 o] U AR 0A  2%, 3R 1
T B R K 2 0 Al 1 i DX B Y I R A T R R L R R R 5 (2) 5 R SO
7% 22 1 015 2R BOPE 19 WK B 35 0 1E 55 (4) 91 rp 18 458 A4 B v 22 19 1] 03 3R 807 1% /YK P
B EE AR H/IN TS (2) 5 H B [l )9 R R, 2 BT S RO B v 2 R Al B AT A R Y I 18] R
TERBHE L 3% o 2 b @ RGBSR S 80 B 22 0w I A AR AT Sy 9 I e 5 0
2%,

*x7 EFHUmLEENSHERKIRER
e B Ak m B Pl
SEA_REG,, SEA_IND,, SEA_REG, SEA_IND,,
(1) (2) (3) (4)
IPBA, 0.0747"" 0.0854™" 0.0078 0.0799™
(0.0131) (0.0101) (0.0351) (0.0241)
Constant -26.4455" -25.1810"" -31.3853"™" -24.0119™
(0.7892) (0.6488) (1.3254) (0.9849)
Controls I = & =
Year FE 2 = b S
Regin FE = = = =
N 11443 11443 5191 5191
R_adj 0.2631 0.3417 0.2628 0.3368
F 58.0477 96.6419 31.3115 41.0623
2.HEESMH

BT SCUT 18 I 38 E 1 B 57 2030 B v 2 o8 T Rl i oMb o 137 A 2R AT A 84 T 1) 82 0 A T (5L 4
Aol T8 58 AT HE AT 5 Ml DKM 5 Al 4 A Rk — 2P R A Al S S R rh) ol AR 2SR A 3R
S5 3 VI S P SRR T I 30 S ) M PR AR X VR S DR AT AR B AT M A AR A 2 T )
TEFE AR K S E A AR S A B A AT M AT I 3 0 3 T U, AR SOH 8k — 25 R ] 138 S8 B
¥ 25 R WA T 3 A Ml S T A 1 AR R AT O B DR SRR A A PR, O 8 3 Y R PR R
T 3731 e Ji8 At JBE R A% Ay i oMb B8 (3t B 5 97 A e 2 W 00, 7 = 9 T TR L R B 1) AR 3L Bl O A
b BT M AR B R B i B 2 AR L2 o AL BOR KR Se it HUE e B B R AT B BOR B
P FN RN AR T R AU A R AE , BEE S A oMb e 7 3048 R B (8t B 2 ORI R R L 3 Ak S
SR BE B AT REE o BT LR B, AR SCHEDN G S RO SR K 2 T i 3 ol A oMb BB A R L BR
S5 A FICEA ) M DRI B2 A K A X e BE B9 4 b S5 it i 17 G4 R AT

B LR AR A SCHE B AR R A Bl DX R S AT 48 3R Y R A AR P AR A - A
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b 1] i oMl B 35 B S i DX AT 8 2% i R R ol B 58 0 DX A B0 TR ) | Al i B AR K SE AT L
A8 0 9 (B AR SEBEA T MV AR AR 5 5 ) o =5 M) T S ol A b 5 b DX 37 51 o 7 o 90 S A — 2R BT
— 2 Il R L RE R S R A S A M 5 AT L kAR R e B AR K S R AT ol (B s R
Fom ol ) B o5 H . R 8 HIUR T BIHT SO B 25 T il i ol A e o 17 248 R AT O Y R R oy
Prac g s R . 45A W50 (1) 3] b QR STRC B v 22 (19 8] U3 2 807 19 19K F B 8 238 8 1E , & W81
T S B 22 5 Ve ) b A M ST 1] 7 R b PR R A b DX R A T R 5 5 (2) 1 R S AU
B 2 1 [0 VA 2 BT 19 B /KPR35 D 0, SR TR 3T SR B 9 22 B2 0 T a3k ol A ol 5485 1) A
AR SEBE AT L AT IR

*8 G ERET U MEXNERITANRRESTRIEER
Tl ol A 855 0 2 DX 4 R T i BERSGHEAT 48 2k i
(1) (2)
IPBA,, 0.0120™ 0.0143™
(0.0009) (0.0007)
Constant 1.0297° 0.5537™"
(0.0483) (0.0374)
Controls = e
Year FE = =
Regin FE 2 2
N 16596 16596
R’_adj 0.2385 0.0823
F 148.2015 39.3339

AR = o

1. AREiL

S e [ 3l AR 28 3 B 22 AR A JE A KR — B DR T AN 5 1Y JR) THD O A A B AR A 1
B RO HRORZ M TR TS e X AR B e . JU 2 B 0 4 sk A 3
A A% 0 B T A 508 A Ml K 2 T Il B R ™ A R B R (Luo, 2022) o %
RS R4 Bl N 5 N € S/ RS 1o % el 2 (20 A I o (A ) Rl 2 B e
M A FE RN s B K R e ik A A R 0 P AL S R R AR S R A R SCRRR T TR
N 4] 35 b A ol A2 9 257 20 14 4% A S0 B PR 2R (5L 0 A TS 0 BT IR S5 I 5 T IO 3 A AT = Sy SR B i
XA RAT O LLH AL 0 58 5 T R IH RN &2 o Al A7 BRAe 3m , Aiol 2 b A8 2R A 0K 3l B
i J37 19 2 21 ( Cyert and March, 1963 ; 3% #E34 4 2015 28R 55, 2018) , 52 bR AT 5 UK F 01 2 /K7 1
Vi 25 23 e AT A b AR R SR IR B AT O ok 4B R I W IR T Ah B T 3 B0 S o R S S B R
(Lungeanu et al.,2016; Martinez—Noya and Garcia—Canal,2021) . # ¥R JE , LA WF 58 6 G157 8t 54 1K
B2 A ARl meg B A R AT AR Bl = N A B9 IR, JE I A T BT G U B s 22 5 i R AT A )
YEFAALH o

187



EEFRISE G F IR T 89 & ol £ ol e i R

BT, AR TRAN FRBFSE I L DL 2011—2020 4F [ A B BT w oA 32
FAF R DL T AR5 2508 - O 24 Al &b F 00 Sk 0 2 95 22 i 3 ol s oMb g FRUR SR B o =X 48 R AT
o, LIS TG 68 0, 4k 1M 76 oK ok 17 3 55 G ARG e A o BB S U B S 25 R B OR =
DA 7 728 Do iR A 1 A X QIR A B bR 0 DG TR T ARV FH B AR, 9K B0 5t DXOR B AT A R AT R .
QAT B Aol , 5 5l 11 9% U5 S 45 T AT Aol B 22 s SR A, 5 Ak L AR ) T SR
T 25T e XA R ATy s W 55 SO B VA 22 BB A8 IR Ik XURS AR, RE S A i Q1B S AU B 7R
22 (4 1E 18] 52 W A FH 5 A6 s BHEE ™ b T T 37 5 G RA 6 1% B R B 30 5 0 3 Ml £ oMb T I B 5
81 AT T, DA T 4 T i 5 X6 €0 38 St 30000 B 7 22 I SRR, A 28 it A Aol o 1 A R AT . B
Ty A T BT R T Ak R R R A B A1 TN 3 0 N TR R U 30 A A
i 7E B 2 R B 95 2 (1 BK Bl T ST A M B R R B b DX HE AT A 5 A (U, B R KT S BE 1Y
A7 Ml H B AR B2 % R B 5 e B 3 5 I 2l A S R T A M A oMl X B AR B 48 R RN
R BE W 5 | 5 AT 4 R AT R

2. Bt

(1) B £E DAl 25 5 5 Sk 33t Wi 008 194 Qi 5 800 B8 % 25 , 40 R 1 QI 588 R 15 3R 0 ) s g 7
TR Z R . DUk A7 S B E 14 Sk 32 22 48 AR BT T W 45 B8R 1 1 R 5 SR LA il 1 I
% SRR I T A SURE AR A BT LT Al 2 SR DA B R T AR Y AR B R, R
B B B 2T bR 56 TE A T 8 3% ) B 9% 2% (Tyler and Caner, 2016 ; Martinez—Noya and Garcia—Canal
2021) , {FAR S WF 52 6 H 5% 52 43 52 Wl IR 4 55 s i) R AT oA B AR TR TH S /2 o AR SO 5 & 3, A1 5k
A B R 25 45 K Bl A i SR B T BB S0 H AR I3 R AT O A0 R T A0 S AU B A 255
T Al T S AT R B 2 R . SR AR AT O BRI A R B, A1 20 4 (A B Az B 2 o0 B HL E AR Y B
W] 5 1 ( Gaba and Greve,2019) , {H 3% — W0 25 - B2 A7 15 B 0 A7 (9 0 o A SCRI AR I T Aol [ B T
I 0F 55 25 250 300 B8 % 2 s - 3R TF ) VR A9 A8 AR A% B0, Fl et 40 R T UR T B LI 45 00T 4 B H AR
(TR 5 258 2850 B 5 5 T s oMb 55 ek T 82 47 A 9 B 5%, O Ay A 4 4 AR At 1) R B AR R B 3 1 42 4
il

(2) &5 A Al T 4 ik SCHR AR R T Al 48 R AT o 72U 5 M A v OF 48 7R T 3K 8 sl 4
RAT R LN IR S R o Al 38 47 A A AH 56 Sk 32 22 56 7 A 205 3R a0 £ Al R
(Zhong et al.,2021) . N &BH A 5 4B T 348 & (Vissa et al., 2010) A M 5 i 40 MR &R (Wu and
Wu,2014) , 6t Z X 8 R A7 0 B AR 2808 0 2 BB . AR SCRA T Al i 34 ik Sk b i 2
WA, B A 7T 9 ok S — AN R AT R, BB AR AR A J5UA T 3 v JE 1k 4K 45 19 %8 U (Ref and Shapira,
2017) , AT L3 5K il DX 47 7k 0 A~ 24 B 4 e T s\ 38 R AT M 2RV . TR AR SO Ak 48 R AT
RGN 2 S S R Kt R ) 7 3K — T S ke R R Gt AT R 9 2 i s e U L AT R T AT
NGRS R G eI RN L AR SCHE — 28 R AT S0 B R 22 K S T Ak 48 R H bR
] A7 AE 25 S P BV BT ) T ol S 538 580 1) s DX RN G AR K- e E B ATk o Fl e, AR St A — o R
RAL T A A8 RAT A B 0 SR S

(3) 3 22 431 50 TIE vo 7 XU 66 7 FE AR B DG 1 A R R 3, s Ak T Al AT Oy B8 X S ARUR R
VERI R g ML o A O A Rt SCHR L T Al A7 24 B PR T 4 21 58 R0 R 1 X 45 ol R w47 oy 14
VR R R R DG F 5% 32 B 4 T R S5 BEAE v i XUBS: HE 42 s A M v R T Sk el B8 1 Sk i R AL o
(Gavetti et al.,2012; KA A1 45 ,2022) . H i A SClik (T80 2 018 500 B8 7% 25 10 J2 U 55 S0
SR YK 22 ) 3 ok K A DG AR 5 R S K 50 Ok S R R R R B A A A Xk — 3 TR s PR A AR Al
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AT g B SCHR % 21 2 458 0B o P A g 1) T RE R o AR SCHE B B8 R 9 2 5 Al e g A
RAT RO FEHE S AR T e 45 XIS 70 R 8 A8 QI 56 1 R AR FH A%, I B SO F2 98 T 1L A
T BT O AT AL S A R R SRR SE T R PR R . R, AR SOk DA 3 TR R B
T F A DR AE Bl A Ml 3 B ) B A e A A S R AL A A A AT Sy B B ST AR AR RO S R B o S
SR B HE— D548 AL A GO I VR AL 46 T )R K

.BRBT

(1) 2R B 7 248 2R A7 hy 2 A ol 7 B0 R b 17 o S T e o o o e O R R A A 0 A
T4 T OG5 F AR AT, 75 Aol P 52 AL AR GE R TR RE T AT 0k R B ) (R R
W IR ,2022) o SR, B 2 30 4 Rk Ak 8 34 e S 0 I 55 8 & R At Jm i 25 3 ST, [ P9 A0 1 oL 38 55 ok
FEFERY VUCA IR T i 38 Ml A b 12 A B35 i) Bk k5 0 il , I R 0 B R BRI 32 S0 % Fpr — %8
P A ] R A R T % S SO 3l A Ml M B B AR TR 8 L A ol A T I BT IR A £
TR SR B M DX R 855 47 Ml 48 2R A7 R 4 kg i) iz =X s, 5 L 5 1 o 5 A AR B8 Oy 5 S 1 b X A
ARIKERE R e AT W AT &R . B, B A BRT R 858 1 4l 45 B 8 % 2L 45 A IO AR BBV OOT &
HRAT N L0 AR 5 AT W U AR TR RE ) o R E BORF T B R S Ak T R
by i M i) 7 2 2 AT A A T 7 Sl A S 1 R R S R R, DT ARG R T RE L R R
s

(2)5] 5 554k B8 il Ak Xt BB B 8L B bR i AL o SO T AR, BRE Al 3% B R
R B AR HEQE A RO R R RE TS S EHE S E T S R R R R T R
YERT . SR, B 28 U 1 oo 03 0 & SR B AFAE TR XE S P o B T 23 W U5 L (il 9% 24 R A B WL IR 3
A 455 B 3k 5 XUBS DR A R 5 IR A Al e ) 4 B E AR Y B R AR BN &2 o RS R B, A
LT BB A, A ) 2 Al A B 3T PR35 v B80T 1) SR IS b, DX RS ATV 48 R ATy o R T I, U
TR G MLAS — Ty 0 75 25 A BB Al A B B R IR RS S X2 5815 R R 5k
HOA5 O, 51T Al AR AE A 3T PR35 o SR 3B 1 =38 R AT R 5 53 — O ThT, 0 2 Oy R T 3t 4 ol B 4
ARAUN A B SRR, G2 A A 2 0 IR AR B S8 R R, T I 5 DXORN A7l AR £l HL R AT R
R WG — Kl G317 85 X S 17l 65 8 & .

(3) Ak A M v T 7 78 W 55 RLAB Sia B A 8] 00 e R B o Al 75 22 () B o % o Ja 10 5 1) 1)
W 55 S5t 80 F 2 1935 1) 1 0 2558 10 0 A7 e I B - o bl T O B AT BRI S i L B AR A
fiE: (Ocasio and Joseph,2018) , & B4 B WE IR SR K HE B I E M E L ERNMEZE W, KR
RIS TR B R A% o Ak A T IR T A s ol men 7 A8 2R AT R X 2R W U 55 R BT S A H AR S Al
b XS AT L A8 RAT N AFAEAR AR SE R . BRI, il e 5 3 5 2 [ I LL 35 A [R) 35 B EH AR 45 T 11
R B LA R 208 T a5 19) 19 22 50 B be i d 200 ™ 50 R 5530 1 45 D 0 1 155
BT, A B AT R S SR R ) A .

(4) 3 % A = Bk i 38 Ml A b X BT R 58 R e ) 5 06 . AR EA T EAE R Z K
AR Jay 304 BR AR R SO R BT R ROE 35 SCA IR B — A0 7l R A 24 A A R M BR B o AR
XoF A% G il 3 M iy R T A PR A Bk K o Al R Rk B e o Pl T A A R R 218 R e R A8 I AZ BHL, Al
FR G2 B AR R IEET" W& AR S5 P 2R 52 00 10 A8 R 5, 6 28 2 1 I Bl = b .
FER I, BT R, BT R B T A me 1 48 F AT R 0 42 BE R AR S BRIl v
5590 PG, AH G BOUR AILRG AT AR 51 S Al B 3 M A ol e AR BHT Y AL, SRR
Al 5 55 2 A e A X BT R BE A R T SRR I B Aol ARUR SR e 7 S48 R AT Sy DAL IR
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4. TAREE

ASABAEFEA R ZAE A Tt — 25 008 : Q9125 2235068 i 40 FE A L J7 7 L3 T W 55 Bk
I TR T S KO PR B0 T B0 S 800 B g 22 5 Al e i A8 R AT M Z O R AR, ARk
AT LA HE 3R GE 1 A S RE 4, 3 40 2 B 2H 2L W 55 G s R I &2 55 3 1)) — B S (K I & 3% =
m ) —+E SR B ) " 2 o0 A8 B H A w1 2 R AT R B9 B RS2 e LD, A R G St
BRI S . QFRDT TR S AU B I 22 1 SO T O R i — 25 F2 AR S RO BRI 22 X 4l
e o A AT R B SE R o AR AT DL BE— 2D 55 B S B A BRI A R 3 Al 7 6 B
i N A R AT R o O TR T ARAT M, AR SO WA 55 Al A i A T 3 o A R AT R, ROk
AR GAHmA RS T &AL TS 2kl LRI

(5% k)
(1SR e 5, U . n b s JRA% Jm 5 il Ml e AU A Rt A2 [0 ] B Tk 25,2021, (11) : 44-58.
(2IBU/NWI, 2 UE  FBTRAS 52 R 22 T A SUE R KW 55 A MO (AR [T ] h E k£ 9F,2020, (5)
174-192.
(3B IR0 . R & b L E A 22 7 B4 SO K AR 7 LT T v [ Dol 35,2022, (3) :20-37.
(42 k , FE PG, SR IBEVT . [MAT MD& A 5 I8 % i b BT 45 9% 1y s s 4z [0 ). A [ T 22 9%, 2021, (3) : 137-155.
(5)220%  FREE ok AL Fay . il 3 A Ml 19 M 555 PR 53 £ 2 9 0 g —— 3k T 9 B8 J8 2 2 4R R i 40 A [0 . vh B Tk 22 0%
2018, (8):174-192.
(6)FEMEI , 0t 30T, XK ATl 5 4 28 5 20 UGG 5 o —— 6 TP B L L A R 250 434 [ )], 48 S
5+,2019,(8):155-172.
(7)E Ry, 8 5 B/NN L P B 2B I B A A S AR [ )], &85 F5T, 2015, (8) :31-44.
()R FI, M IR, BRIk il A I )& L7 . CEO B RE 1 45 A A A w) BT [ 1], 45 # At 5, 2018, (2) : 123-143.
(OIFEBH i, MR WA e 1 R GRU 3t : B Kk e Inl i 5 ¢ v e 3 " i 2 (). W B 5T, 2022, (10) : 57-74.
(109 E R BACAROT 5T R A . o [ =B AL A B IR B A = 5 BT 55 [T ). & 37 0P 5%, 2022, (8) : 26-39.
(11)Baum, J. A. C., T. J. Rowley, A. V. Shipilov, and Y. T. Chuang. Dancing With Strangers: Aspiration Performance
and the Search for Underwriting Syndicate Partners[ J]. Administrative Science Quarterly, 2005, 50(4):536-575.
(12) Brem, A., P. A. Nylund, and G. Schuster. Innovation and De Facto Standardization: The Influence of Dominant
Design on Innovative Performance, Radical Innovation, and Process Innovation[ J]. Technovation, 2016, 50:79-88.
(13)Campbell, J. L., H. C. Chen, D. S. Dhaliwal, H. M. Lu, and L. B. Steele. The Information Content of Mandatory Risk
Factor Disclosures in Corporate Filings[J]. Review of Accounting Studies, 2014, 19(1) :396-455.
(14)Chen, S., and Y. Wang. Evidence from China on Value Relevance of Operating Income vs. Below the Line Ttems[J].
International Journal of Accounting, 2004, 39(4):339-364.
(15]) Chen, W. R. Determinants of Firms’ Backward— and Forward-Looking R&D Search Behavior [J]. Organization
Science, 2008, 19(4):609-622.
(16)Chung, D., M. J. Kim, and J. Kang. Influence of Alliance Portfolio Diversity on Innovation Performance: The Role of
Internal Capabilities of Value Creation[ ] ]. Review of Managerial Science, 2019, 13(5):1093-1120.
(17)Cyert, R. M., and J. G. March. A Behavioral Theory of the Firm[ M ]. Englewood Cliffs, NJ: Prentice—Hall, 1963.
(18)Gaba, V., and H. R. Greve. Safe or Profitable? The Pursuit of Conflicting Goals[ J]. Organization Science, 2019,
30(4):647-667.
(19])Gaba, V., and S. Bhattacharya. Aspirations, Innovation, and Corporate Venture Capital: A Behavioral Perspective[]J].
Strategic Entrepreneurship Journal, 2012, 6(2):178-199.
(20) Gavetti, G., H. R. Greve, D. A. Levinthal, and W. Ocasio. The Behavioral Theory of the Firm: Assessment and

190



TR E TR 0 sgsH

Prospects[ J]. Academy of Management Annals, 2012, 6(1):1-40.

[21])Greve, H. R. A Behavioral Theory of R&D Expenditures and Innovations: Evidence from Shipbuilding[J]. Academy
of Management Journal, 2003, 46(6) : 685-702.

(22] Helfat, C. E., and K. M. Eisenhardt. Inter-Temporal Economies of Scope, Organizational Modularity, and the
Dynamics of Diversification[ J]. Strategic Management Journal, 2004, 25(13) :1217-1232.

(23] Hitt, M. A., L. Tihanyi, T. Miller, and B. Connelly. International Diversification: Antecedents, Outcomes, and
Moderators[ J . Journal of Management, 2006, 32(6) :831-867.

(24]Katila, R., and G. Ahuja. Something Old, Something New: A Longitudinal Study of Search Behavior and New Product
Introduction[ J]. Academy of Management Journal, 2002, 45(6):1183-1194.

(25)Lungeanu, R., I Stern, and E. J. Zajac. When Do Firms Change Technology—-Sourcing Vehicles? The Role of Poor
Innovative Performance and Financial Slack[ J]. Strategic Management Journal, 2016, 37(5) :855-869.

[26])Luo, Y. D. Illusions of Techno—Nationalism[J]. Journal of International Business Studies, 2022, 53(3): 550-567.

(27]) Martinez—Noya, A., and E. Garcia—Canal. Innovation Performance Feedback and Technological Alliance Portfolio
Diversity: The Moderating Role of Firms’ R&D Intensity[ J]. Research Policy, 2021, 50(9):104321.

(28] Matsusaka, J. G. Corporate Diversification, Value Maximization, and Organizational Capabilities [J]. Journal of
Business, 2001, 74(3):409-431.

(29)Ocasio, W., and J. Joseph. The Attention-Based View of Great Strategies[J]. Strategy Science, 2018, 3(1) :289-
294,

[30]Ref, O., and Z. Shapira. Entering New Markets: The Effect of Performance Feedback Near Aspiration and Well Below
and Above Tt[ J]. Strategic Management Journal, 2017, 38(7):1416-1434.

[31) Rodriguez, M., D. Doloreux, and R. Shearmur. Variety in External Knowledge Sourcing and Innovation Novelty:
Evidence from the KIBS Sector in Spain[ J]. Technovation, 2017, 68:35-43.

(32) Rothaermel, F. T., and W. Boeker. Old Technology Meets New Technology: Complementarities, Similarities, and
Alliance Formation[ ] ]. Strategic Management Journal, 2008, 29(1) :47-77.

(33)Thornton, P. H., M. Lounsbury, and W. Ocasio. The Institutional Logics Perspective: A New Approach to Culture,
Structure and Process[ M ]. New York: Oxford University Press, 2012.

(34])Tyler, B. B., and T. Caner. New Product Introductions Below Aspirations, Slack and R&D Alliances: A Behavioral
Perspectivel J . Strategic Management Journal, 2016, 37(5) :896-910.

(35]) Vermeulen, F., and H. Barkema. Pace, Rhythm, and Scope: Process Dependence in Building a Profitable
Multinational Corporation[J]. Strategic Management Journal, 2002, 23(7) :637-653.

(36] Vissa, B., H. R. Greve, and W. R. Chen. Business Group Affiliation and Firm Search Behavior in India:
Responsiveness and Focus of Attention[J]. Organization Science, 2010, 21(3):696-712.

(37)Wu, J., and Z. F. Wu. Local and International Knowledge Search and Product Innovation: The Moderating Role of
Technology Boundary Spanning[ J]. International Business Review, 2014, 23(3) :542-551.

(38)Zhong, W. G., Z. M. Ma, T. W. Tong, Y. C. Zhang, and L. Q. Xie. Customer Concentration, Executive Attention,
and Firm Search Behavior[ J]. Academy of Management Journal, 2021, 64(5):1625-1647.

(39)Zhong, X., W. H. Chen, and G. Ren. Continuous Innovation Failure, Top Management Team Relational Capital and
the Overseas R&D Activities of Companies in Emerging Economies[J]. Industry and Innovation, 2022, 29(5) : 623—
648.

191



EERRI S G F IR T 89 & ol £ ol % B i R

Strategic Response of Manufacturing Enterprises under Innovation Dilemma:
Research on Innovation Performance below Aspiration and
Responsive Search Behavior
LIAN Yan-ling', ZHENG Wei-wei', GAO Hao’

(1. Faculty of Economic and Management, East China Normal University;

2. PBC School of Finance, Tsinghua University)

Abstract: With the intensification of the dynamic nature of the business environment and its
increasing uncertainties, the increasing VUCA aggravates the innovation risk and the possibility of
innovation failure of manufacturing enterprises, which makes them more likely to fall into the
competitive dilemma of innovation performance below the aspiration or industrial average level.
Existing studies have explored factors that affect the innovation performance of enterprises. However,
they lack attention to the diversity of strategic response behaviors of enterprises in the face of
innovation performance dilemmas and its deep logic. Based on the firm behavior theory, this study aims
to explore the impact of innovation dilemma (innovation performance below aspiration) on responsive
search behavior of manufacturing enterprises.

Based on the sample of Chinese listed manufacturing enterprises from 2011 to 2020, this study
finds that the innovation performance below aspiration significantly promotes the two types of
responsive search behaviors (cross-region and cross-industry search behaviors) of enterprises, and the
conclusion remains robust after a series of robustness tests. The path analysis shows that the innovation
performance below aspiration mainly affects the two types of responsive search behaviors in
manufacturing enterprises by stimulating the willingness of executives to take risks and strengthening
innovation attention of executives. The heterogeneity test shows that the above positive effects are more
significant when the nature of an enterprise is state-owned, the financial performance is below the
aspiration, and the industry attribute is high-tech industry. The expansion analysis shows that the
innovation performance below aspiration will drive manufacturing enterprises to search more in high-
tech industries, and areas with mature business environment.

The contributions are as follows. Firstly, it enriches the diversity of corporate strategic behavior in
response to innovation dilemma, and expands the mixed performance feedback from innovation and
financial management goals. Secondly, based on literature on enterprise market expansion, it broadens
heterogeneity of enterprises’ search behavior and reveals driving factors of this behavior. Thirdly, it
strengthens the theoretical explanation mechanism that the innovation performance below aspiration
stimulates senior executives to take risks. Fourthly, it enriches research on the impact of enterprise
management objectives on managers’ attention allocation.

The policy suggestions are as follows. Firstly, when firms get stuck in innovation dilemma,
managers need to actively carry out the search behavior combined with the feedback information and
improve the innovation ability through the absorption and reorganization of new technology and
knowledge. Secondly, government departments need to strengthen the innovation consciousness of
private enterprises, and encourage them to adopt responsive search behavior in the innovation dilemma
bravely. It is also necessary to provide policy support for the technological innovation of private
manufacturing enterprises, alleviate shortcomings of social resource acquisition, and make them
implement search behavior more effectively. Thirdly, enterprise decision-makers need to compare the
feedback information of different management objectives simultaneously, and consider multiple
objectives to allocate resources and decision attention. Fourthly, government departments need to guide
the non-high-tech manufacturing industry to attach importance to technological innovation and promote
enterprises to adopt responsive search behavior to reverse the dilemma.

Keywords: innovation dilemma; innovation performance aspiration; responsive search behavior;
innovation focus; risk taking
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