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Al M R 2 ] 1) G 2R 5 (U X 1R A ) BRI (A8 G (D00, TA RN 2 BB AT ) 1) G LA AT
PR o 52 % Hn ) R 2B R S o A, A7 B BE T SR S5 29 A b A o T R A HR A L A
e SR 206 B REFN IR AR5 (Holcomb5:, 2009 ) , HUAKTT & , & 2 fE T B TAS P 16—
BB N ARAR R 2200, Bl A5 22 00 i R, A B 3 TS AT T iR AL g (b ) il ad B K
AL BEIRAE R BIEE M (HolcombZ5: , 2009 ; Demerjianas , 2012 ) & FRZ FRAEFFAE HH AR
b S = AR TR S AR S B2 R T 5 M i ) R DR SR L SR T 00 A5 P2 R T A Tk
ZeBiH R ELFIDEA-Tobit B BB 142 1 (Demerjian®,2012) , & Tk B A
AR IR, ISl T B2 e SR B AR e 5 VT B A S0 S5 ) 52 e Z A5

1o B TSR B M B2 RE 1 5 b RO A HT S =22 (A1 56 5 o L8 SR GG
SRV T BRSO AT SR BT KT B AT A S 5 (k7 78 A
#1,2018; 285 ,2020; Chen¥,2015) A ST N, BRI SR A AT A YA BTEE R | A3 kg 2
A LEAHTR A N2 L AE T S AL e 9 A SRR i = BELAS T SUOC AT R & Ak 7E
Je SN AR, BT R WA 58 0 T Al S A7 A -Gt BLAT SRR S

I, AR SO T HZRE 1 LA, SR SRS AT R 30 A B2 B8 T S5 A Ak ST A
B 2 (A DG 2R, ASHIIECAR AR5 5 11 o (A, A5 B2 RE 1 X6 il XT38 15k s 1) 5% M iR
Z B0 AN E B5 B9 52 I (Hambrick flMason, 1984 ) 45 B i G B 8 TAEfT e A/
KSA(HIR $ZREFRE S BIGEFK ) AL U3 B A pR AR, 1 HLKSA S A TAEAT A S H
DT E I B A5 55 (TettfBurnett, 2003 ; Tett%, 2013 ) o PRI AR SCN AR A 2 M AT BA S+
PR R AR B N R HE e e R B B N 2 A s T el i B Ay
AT e AR R BRI VE

ARSCARNHT S E AR =A BB — RO 2R A A 4 B ROS BEIE 5 LA R A AU, ML
SAA BE RN T = B BRI X il RSB T i BN FE T S VA E T R B AR
SCHRETEBZRE IR R T ST AN HT SRS AT R AT BRAL T iR A AT A B s ) i
WFFE, F e T i B BRI 0 PO TR B T B S 2 SRR I 2 508 56 — 8 T B2 RE S xd
UGB GRS A2 () 25 57 B RS AN e 1 T A S bk S BE AU = MR R AE
JETEI, AT T4 B2 RE 15 B R ) i R SRR R 2R

—. BRamEmRRMER

(— ) EFZERE S 5 AOTOHT s

15 B ER TS A M R R R 2 R AE Y pR %X (Hambrick FllMason , 1984 ; Hambrick , 2007 )
EHZEE I RAL FRE AR RS R B B2 B9 B R T 2V M i March
(1991) YA i, BIAR b T X3 2L i T 37 36 4, a] LATT R A FH 1 AR R 15 3l . Benner #il
Tushman (2002 ) BT E A G AN 8L, 1 g i 1T BOT B & IR R A A
WFR A B BT, S —FP B B R Bt A Y B % B (LinFliMcDonough, 2014 ) A 4
AR A AEARIE R Tl TSR SR B A P I BRIy 2 SR B S B R A £
AL 5] A RE TR SI0R 2 5 A R AR, Ui Ay gk =X s 1 e B, I —
PR RST RRUE BB AR, — e o 58 3 AT TR B IR FOR FE 6145 (LinflChang,,
2015) S G7- b g i T T oK ANAEROR (DIRE AMILAE 7 T HEA TR X/ INE R X T 1T O
AEEHHEY), iR /MY iPad mini.
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JERHEIET A R A . Chos (2016 )X 75 49 141NN F) MER KR F120 11674 FREAEA B9 BF
FERIN, GV ARFAEA LY, 38 R B4 BERE 7 ERE X A BT A i ) s Al ARAE R PR A
AP BF R B BN ST e 4

T — RS NMEA Ry 45 B2 BE I 7E AL T A0 s R v A T SRR ] o Chen %5 (2015) 1
UG 045 B RE 10 BT A9 T, 2T 1993—20064F 11942 754 AV AEAS , B 2% 2 B 45 B
JERETT S AT R IEARSCOC R , B AT A0 A 0 ] 38 S Pt BT, B RE A R A
BRI NG I E R HT = i o RS AR R B (2018 ) 24845 (2020) A ST th K A A B2 BE
XL BET K BB S B W IR R

ARSI 55 B RE F XAl B kB S BT S —, A HILE AR O
FAE YA R AR ) IS BRI BAGE 5 2 B A 9% 008 o W R A B AL S A — 2 A
SV D, o G L e b e S k<< ) T Ak F P BE 7, Hirshleifer® (2012 ) WK 4SR5 ) 2o B
H A5 25 ] T AR 3 S, 0 ] T30 AR B A 45 5 (Chen %, 2015) o TEig Wil , i BE A 15 A4 B2
TERNHTT S8BT A R A K AL SRIBCE Z S0 5 % A, DL TR Sidel s 30
G o A, 3k FE LA A/ O - 5 XU (% s (LiFiI Tang, 2010 ), 46 ) TARAE 36T A B A9 AR
RN T BEASH TR (R A ST RN, 2 A5 DG B S B B A W) A 7, AR s XU 7Y
1 H P AR R 125 [T o PRI, R 758 A v A5 T BA A HE XU (1) BE ) S5 (Yung AIChen, 2018 ) .

B N A S , B G AEHARZBGE RN A B 2l 57 (Bl T
FlzE A —BORME BRI, BT WA G (/N 155, 2017) (B304 R fe 1 A BUZ &%
A5 B AU AXT R (Chemmanur4s, 2010) 5 HEZ GE S H0HE , BA 515 B EAT N (AR F] 5540
KFAFE )V PUEAEFATT, IR T 25 2 A7 EARXTFRIR) 8 (Baik a5, 2011) , tEAlb s 2 52
Jita BT R A5 B B 4 ) DR B B A 4 B R AR il i R AR 2R H S UE B A B 5L, AE
B A 2 A B b RIS ARE ) SR LT | (R (i Ze T N TS 238 15 XU 18 S e 1 687 -

5 = WRIR B A, HA RRA BE ) 1048 R AT A2 T B A 1L ABL I, %o B U2l A 7= A

R SRR Al A Y B IR AR AN S H AT R, I 4348 B2 A ROR B IR R T Bk,

R W IR IR I PR DTER , TR B BT SR PR A TR TCTA S SR (HU P R
fiE 7 A0 U2 e AS R B R VE N AR M, DT AL BUA 8 1 5 37 A0 R IR AR5
AEEI LA TF R A LS 5 i AL R UR e B R R 28— )t BRI Ak A2 35
FIBIF & AR (Yung HIChen, 2018 ; Sirmon%:, 2007 ) . [ I , WSV B B FE AL BB FNBI 1 1 R 45 e e
A ER I A B T B2 T 5 S B = A B KT o

RIS, 78 3 BB 0 (R Aol £ oMb 5 32t 2 St R FH X B ek A1 kg e 308 1 v XS )i
BAKZE T AN AR T a8 AR, SO AN e 5K, 7 ELad e A b e U5 23 i 1)
b Al 2 T RS, 487 PR BA 2 DA TR S, KAl i BIR e 8 45 9 A oo KU R i L A
PR RE . HA B BRI 1 B9 A 25 32 B KBS B0 S AR AR B 7 bk, PRI R
F A A Il Rt = B 4 S, e B S AR o B B R RO A
FR(EFE,2021), FIL, % 4 20 ARBEAT T30k A b A =K e XU i B 00 B A G i) i
Yy F A AR AT O ol RO SR A K R o DR A SR HE D R %
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500 AC B A2 B0 NS94 T N %4 (TettFlBurnett, 2003 ; Tett%5,2013 ) . &y 1 BT BLZ fiE
Tl ZE 4R 1 B DR 2 B B0 1 7 AR R XS BB s ()9 & sl i, A SORe i — 2B HR 1 fig
FIxAEBE > ROTANHT RIS AT R IR o VA SR R 1 B Al ST B s ) s e >k 7, 20
LU IR I R 35 F AR DA AT FSCERBIF 9 R Sl AR SO AR AN 3 1
RFMINBHZE  LVE BRI A TRGHEFE R LSS Bt R A B BA R = AR X
— iR AT EERE R A AN R R AR BN A B AS A, 7 B AT A rh A R 4
Bl & X = FE SR R R X R A T B RS I AN TR .

&1 HENBEN—MRITH X RIME

T E R A EE BA S Bk EHEAT

5= SN2 HEXKFRZ HLURHR

TR it R R
LI E 1

HEEAT E R A AN B A sh iy s 22, Horb e S 2 R R IR T 2 LR RS 58
S35 R A543 B AN AT 0P o A5 302 ) SRS PE R AT BN A PR B RN PRI C R 5
Wi, 1 FH B 0% SRR RN BT 13 57 5w A b R o PS8 (R AN e P | DA Ak S S MR PR B 045 2
JZFTHE N 295 (Ghosh MOlsen, 2009 ) o YR F S L , Al AEAL T8 A S PR SR
L %) DR (s G R 3 SCfBi ) 25 32 24 ] (Tett A Burnett, 2003 ) o BTN & Pt iU 2h
BB 23 (5 BT A 8 A s 1y JRURS: 388 K, R BBl Al 45 B2 AR ET A (R IR A = 1L A T,
2014) FEAEFRZ R I M2 ATHE T AN AR B B R s AR (il Ak i A TR R A i B
TR AR b 38 A A AR R EOIA 5 4 45 02 B R A FT i (Jensen$,2009) .
DA SR H DA B

H2a: A E PSS 1L 1 8 BRE B8 RHR R AT s i E e 52, B S5 A6VE RN

H2b : I AN Vg5 4k T A B RE 76 A1 FH AT SR 14 1 1 sz i), HLS5AeVE AR .

2. A BA S B

T A A AR S AR e 1 S b, AR B A AR 2407 P B AR T 54 B
PEALFE AN OB SEAR 5 2252 1977 Tl (Harrison FllK lein, 2007 ) . #4855 15 )2 F BA 8 S5 B 1 , BEAS
R AR Ml S e 22 S I TR R A IR A AT 5500 93 SR A B - — 2 5 i g A5 AT A
TP RFRAFN R 2R, RIS 94 E (Ndofords:, 2015 ) ; — 2 F BA PP AH AR O R 1, BT BA AR
B Z BT L0l P A3 S v o8 LS IR E AT 55 I RE BE (Stewart i Barrick, 2000 ) o £k
il 2 AT R — A 52 4 LA B A EAR it A, R AT AR 53 2 [R5 DT BE &

JAE P A S o 1 PR PR N AE AN R P (RS et AR S T A T Rt S8R I e84
SR AET LR B, S v e b B A B2 B b e A AT BA ) 3 O AN TR
(ReagansHiZuckerman,2001) o iX {5202 51 F FHHB A B O AR, JF A 20 g 54
JEAT R GNH ARE (005 L R RE ) AR 1+ 127 M ASUR S AR R AR i SR A 1Y
SeR SR, YRG5 B A SR S ) A MLIE A B v A5y e A 2 o S Bk T
AEn L Mg, (E6 TR AR B T S ) i A T AR U, S oM 2 — T St I s L B | 21

B RS AR VA (Buyl 55, 2011), X e i {5 2 048 RE S A8 B2 10 A BRI, 327+
T8 IR AU IR ZRG fl o PR A SCH: i DL AR
H3a: A1 BN B PEsm il 1 48 B2 B8 ) RHRR AT s i E s ), HsRAb/E AR
H3b: A A S Bt b 14 B1ZE 68 7 60 A1 FH B8 om0 1 sz, B /e N
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3EHZER

R AW O A A BA S B R JE A R B (Finkelstein, 1992) . 1 Al 57 BR)Z AL
A3 B RER 27 U4 B e T X R () 2 0 £ 8 AR AT 26 I, o 248 B E 6l s ) 5
Ml EAR KRR FE I e Tl i 40 U2 A9 AL ) (Hambrick, 2007) , HLE 906 19 A I EREAL
SHENA T Y520 IEAH 2% (Crossland fllHambrick, 2007) . EARTN & , Z3E A M AR S KA
T P22 5 R VA &, BT #8558 14 B B R 25 BB KA (5 /N5 558, 2017 ) ARIEFR B0
S 2B INA 2RO, MU S B B2 SR H B0 FWAE s, iR SR T B
JE 0 E IR, A R AN w1 T TR T £8,2020) , U B A 2 R LS s 2 IR
SR BRI T R TR SR A B E N AT ) TR A R RS | 2 BORA AR 4 (B ANV
‘BH,2020; Lif1Tang,2010) , M2 45 55 1) 2 FEAR 4 A A RE ) 25 2 BT 5 b AR A 19 A
BTG o R LA A ) 2 — P B A I B 22 R, S Ak A BHUZ BB X BT BB BRI e 52 )
T HIE TR KR ST e iR 2 B (3R R B T AR SCHE DL B

Héa: FH)ZRT A T8 T8 SRR A m i 1E 52, Har b/ FECK

Hab & FZAU 584 T & HUZ 68 10 R R 2B SR 9 1E w52, Hoss Ak /e /N

BT BFRSHT , A SCHYFRSB AL AN IR

HEAHE BAR 5
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WRAIHT AR
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- R BT e

EHERN

E1 g
=. BRIt

(— ) FEARS BRI

ARSCHIBFFEREAS A AR L T2 A o S ECAIY A 32 28 P T Al Al R 55 T B B Al
B TR A b EL A BB ML AT R ), 5 A I oY S A R A B B R B 201 54 F
20204, Ficdl FEZRUE T CSMARFN6 66517 B Mk b7 Al A4 , FF AR FHZR 5 W 5 I3l SR b 5
B B A3, X B A A T A B (1) S0 R B0 e 0 7™ 3 1 4l 5 (2) S BRSTHI*S T 4
b5 (3SR ARl B AR, AE a0l 3838 i G i ROl FH 5 R 55 IR 55k
G5 EARQF IEBINIATA 5 (4)8 1 H 558 S B2, XA A8 5 500 1 8 AR 1% 0 46 B2
AT S5 2445 21 A A - T A ESCH FR 353 RN Fl 3 026 WIIME 2 Bl o AE B AL B T H. |, (2%
=L Bk H T MaxDEAS8Basic, K48 & 3R HUR ] T Python3.8 , HABE R AL LR T
STATA/SE17.0,

(Z)AshE X

1A S HZRE T

AR HHDEA-Tobit [ BeA Al (Demerjian 55,2012), JRRZET : (DEEARRZA LAY FR
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il s ()38 bR RIS R B T 55k, BIEATEE 5 (3) TobitBE ALK Al SRR 43 Ry Al 353
FVEHZRE ), HATRAL A BZ A8 ) (MA) R FLCA .

26, A .45 53 (DEA ) R IR BE B Al AEA T A A 77 38038 B (Sales ) f2&
T, Ay B IR [ W= (PPENT) (5 i &% (Net R&D) (152 (Goodwill ) LI %5~
(INTAN) VEMLSA (COGS) i18 2 HIFIAE BRE FHZ 1 (SGA )

Sales
maxt = S PENT 1 VaNetR&D + VsGoodwill + VAANTAN + VsCOGS + VesGa (1)

R, FHTobitBE AR TR A 2 B 1 A Al THEL 6T LA LB, 1 HEBR A AR 52 0
A P RCR I TENE ] RSN R < AR (Size ) (T3 #l (Market Share) . H B B4 Uit
(Free Cash Flow) . I TR (4ge) JER A MEIN T3 Al (Foreign Currency ) AKI2He R ik 2%,
RPAE 3R 6E ) B Al HE

Firm Efficiency = By + B1Size + BoMarket Share + B3Free Cash Flow + (44 ge
p + BsForeign Currency + ¢

2. A ROTATHT S

H T RAT e R Wk PR R, AR S0 % Uotila%: (2009) | S 25 i 4 (2017 ) B SCA 43
B, BT T2 R B AF BE e Rk I i AU AET RS o X — ik B AW 1)z Ak AT
g3 TR R R

£ T March(1991 ) XHRZR FA A2 S FERIRE X QIH 2 i R E MR b B
B ke RGP R R AR R A T R R SR R A RO R
PAT St A AL 48 A XD Al AR AT LA B iy et i gt it sl e AR
PR AN IR 44 17 3R CR, HAUAR OB ) A 3 SRR AE SRR BB A IR
B BE A A 43 DR BT AR 2R AT 9 44 TR 3R IR SR X4

3T AR R

(1) IREEAHAE

A2 Ghosh H101sen (2009 ) PR GUMITE B HH (2020) (I 07 58, PR 5 1 28
FAM AN IRET , HA MG 1 8l 9 VR fe e S Spt B) Al A B A8 30 | BRI o
PER T WA L R AT & AT

s
sC (z;) =
VA

o, Z 2 Al 3ot B3ER B A MM, 2,375 8 FITESB KAE R R B RO 43 T LA A B e
BV ISR S Sk

(2) AT BA S Joa bk

AKX % T Hambrick %5 (1996) NdoforZs (2015) A5 %, 43 W4 A w5 A TR AR IR
(A4) PERNG) BEAKNY(E) BULE 5 (F)VIAER G T IR R AR R bR 2 (5 ) &
Bk s ME ) KR B SR HHL HHT C [0, 1) o3 is PURp L CRAE (— A2, =4
SO R S, R T AR BA AR S Bt 6 DUAS R St T bR A AR B T
EATHEE{E (Boone s, 2004 ) o 3R KA FR /1 AT A 1) S5 o M i

o bR 2: REE AT Fs

(2)

(Zi—Z )
3
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_ _ 2
A=Y a;/n, 6 =\|Y(ai— 4 ) /n oa; FRBAL AT IFES  n R S8 1A EL
HHIARUTT R :

HHI=1-)_§?
i=1

S AR A B B T AR R ) LU, o A A 0 26 (UNZR2 7 ) o

x2 HNRREERRED

SR 5] HEHF K iV A g

1=
=1 R T o

2=K% 4= N1
1=t 3=AF} S=AG
It 0=t 4=+ 6=l
=T 7=4fil
6=FAth (AN 155 ) 8=ﬁ7j‘%
7= MBA/ EMBA opkft

99=JHAth sl AN BH A 77 )

()EHERT)

Finkelstein (1992 )45 3 Z A8 43 R VOAHE B  S5H0 AU (SP) TR # AU (OP) &
FRU1(EP) F5 AU (PP) A S SR FIVE AR (2017) XN G RAE (2019) A | [RIAS
HR A v B Aol IR SLAE DL T THBIE AR R P A B 7 VA2 - 5 — , R CEO & AT HRFE
ROk EEHZ SR, A CEOMEE R K, T 1R, SN EF <07 5,
15 B TR A 0 S i EL I AT 5 BT, DRI e e TR N BB PP v A8 T AT A B U ) e B
P50 = RS TR R 2 00 R R, S AR ) G, AR IR i B b R S EREE
BBy, PRIHCR R A AT MR B8 i 2 RN et AT A & AT 5B VT, s R gl
P FORTEE FHDGER , Bl T4 BEA 2 45 vmn B R AH 2 A P B2, PRI ER DO SR Aok T2 1
FrHE , B T4 BRHE A Hir20075 552748 1 s N BOR B 48 B2 75 SBAUT) AR S A iRk
A R T AR O AT R 2 B R SRR SRS B E AR AT R AT A
HIAL TR

4 35 AS

IR LIAERIBIFY , 5 SRR AR Al RS [ %™ 2 B A WO ey B0l
FRZH AT 8 M Al A R 2 i Al B BT AHT AR, PR IAS SO 2 A R i AR
BLRAR e 5 B R NER3 TR

(= )RR

EXPLOR;, EXPLOIL4y 5| 3 B & S AF F A0 R , MA, 53 51 7R 45 #1 )2 fg
EUFRRIAE8hENE, THARRH BN ST BibE , MPRREIEATT , Cont FRonFE AL & e JE 1R
2T 7% ERIA A IR GE 1 252 B T —AFE R BOTAIHT , PR IHAS SCRBOG F A8 5 A i) A8
TP e — HHAL B A XA B IS 1 A B AR EE

&I B A7 A kA Mk I T T e B
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x®3 TEEX
AR A A AR TS Eiztan
BRI HIZRES MA DEA-Tobit—[f Bx il
s PR A Hr EXPLOR SCAIY T R R A 44 1) B
F A EXPLOI SCAAYHT, B ZABHT 4% 37 H BUIR
IRBE A E P EU HER SR
A AER IR bR 22 R B0
A1 BA S B G.E.F PR B AT B S HHT
TH X DUAE AR HEAL AL TR , 13 H
P AS sP CEOER T HEFK
opr [ENEsi I
BHZER EP AT B R 2 il
PP Bl FARR RS AL
MP FHNTESR RS bR
AV Ay FA AR LSRR
Al A FS SV SRR
[y AR FAD [ 38 W PR G
oA TR LEV A/ S
FEEOlE TO DRSS
T ME A T I A AN 1 SRR
ik & Tk ID FeARBHREE m A A R 1, 75 A0
Al AR R FG EDLIA BB R

SRS P R T X RUTT A HT B s R DL R
EXPLOR;;= o+ B MA;; 1 + B,Contis 1+ €541
EXPLOIL; = a+ B{MA;;—+ B3,Cont; ;1 + €i-1
FREIEIAEE AN E A A B S BRE AU RS BLUZE R 1 5 BT AN B S R B4
FH L A DL AR
EXPLOR;;=a+ BiMA; ;1 + BEU; 1 + B3 MA; ;- X ED;y 1+ B4Cont; 11 + €541

EXPLOIL;= o+ B MA; 1+ BEU; 1+ B3MA; 1 X ED;y 1 + B4Contis—1 + €41
EXPLOR;; = a+ 31MA;y 1+ B,THiy 1 + B3MA; 1 X THip 1 + ByContiy 1+ €ip
EXPLOIL;= o+ BiMA; 1+ ByTH 1 + B3 MA; ;1 x TH; 1 + B4Contiy—1 + €541
EXPLOR; ;= a+ BMA;; 1 + BMP 1 + B3 MA; ;1 X MP;y 1+ B4Cont;s1 + €541
EXPLOIL; = a+ 8{MA;;1 + BoMP 4 + B3MA; 11 X MP;y 1+ 3,Contis 1+ €541

M, SEEZR

(=R gt

ARSI IR ST W24 R AT RT3 (8 AR i 224351 °93.950 . 0.438, BUE7E
[2.833,6.3841Z 1], F AR A BV AR_E T A FRR AAHT O RREE 22 5 K5 A FH Q8T A ms
FEAEFIRERYG B0 8 B2 BE 1 241 2 —0.021, FRifE2542:0.131, BUE X 8] H[-0.220,0.473], iR
TAFELE A PR R A e 2 5 =R AR R I E 23971 240.286 ,0.007 .0.079, brifi 2=
43 9°40.233 .0.518 ,0.685 , BU{E T £ X [8] 4[0.017,0.731] .[-1.445,1.045] .[-1.086, 1.753], 4 it}
7 AR ST o FE s Tl A8 1 2 1, AV HUBE (FS) X (E bR 22 421,443 0,775
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*®4 TENMRESRIT

A WL EL PR P22 f/IME MRS LN
EXPLOI 3026 5.289 0.307 4.443 5.288 6.288
EXPLOR 3026 3.950 0.438 2.833 3.932 6.384

MA 3026 —-0.021 0.131 —0.220 —0.049 0.473

EU 3026 0.286 0.233 0.017 0.199 0.731
TH 3026 0.007 0.518 —1.445 0.053 1.045
MP 3026 0.079 0.685 —1.086 —0.036 1.753
FG 3026 0.224 0.360 —0.428 0.164 1.751
70 3026 2.631 1.473 1.073 2242 23.843
FS 3026 21.443 0.775 19.885 21.381 25.100
FA 3026 2.761 0.294 1.792 2.773 3.555

LEV 3026 0.329 0.163 0.050 0.309 0.990

FAD 3026 0.159 0.110 0.005 0.139 0.672

ME 3026 14.852 0.632 13.271 14.831 17.222

()RS BT

FSHR T ARG AR & T AR 2 ] A G 6 3R R R R =0 ko 5 48 12
REJTIAH 2C R 88053 720.058F10.077 , B /K-F- 1492 10% , SR BT T XUICAHT Sms 145 1= g
Z AR IEAH OGO R IR A8 1 A B2 AU 5 XTI (AR 56 R E0H 1IE HIYTE10% 17K F- I
2 RN M5 Al ST BT RS A AE SR DG OG R 5 (H AT A S o 5 ST A (vt =2
[E] B FH SR 0 28 1 NS A, I8 T8 M — 20 B0 0E U AN , AR SO R BAR AT T 22 IR A
55 B /N T LS UL AR 2 B LR I n)

x5 FETERXRYSW

Variables 1 2 3 4 5 6
1.EXPLOI 1.000
2.EXPLOR 0.379" 1.000
3.MA4 0.058" 0.077 1.000
4.MP 0.063" 0.109" 0.003 1.000
5.EU —0.121 —-0.152" 0.133" 0.130" 1.000
6.TH 0.057" —0.042 —0.053" —0.064" 0.017 1.000

" FRp<0.01, ™ FoRp<0.05, " FRp<0.1,

(=)ZILhlA 21

1B R

R [ A ZE R AN R 6 i/ AR (1) A AR AN A AS i I P T R 020,188, i 251k
K21 % , i b s B BE T X8R 2B s A7 Sk 2 1) IE 1) 520, B H 1 b4 2k
S [l A8 PR BE 1 SRR SR A 64 [ U5 2R ORI 25 P A 2351 0. 147 F15 % , R WA
HZAE 7 e BEQ Y A b S AR TR BT met , B H 1 ap sy o B BRUZ BB S0 A AT i 1E
a] SN S Ji PR R BEAE TR R BB w5 A P BTt B R AN R XU , DAL B A
AT 5 A5 A X A 7 ol A R TR 5 T 77 ARG AR 2 75K

FEFEH SRR, 2 R B8 7= DAt | [T B i AR 1L Al A i A BRI 2 S5 A
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xo6 ERMEIFKIE

A (1) (2)
EXPLOI EXPLOR
MA 0.188" (0.047) 0.147" (0.069)
ID —-0.057"" (0.008) 0.028™ (0.011)
FG -0.011 (0.010) -0.030" (0.015)
70 -0.018™" (0.003) -0.001 (0.005)
FS 0.094™ (0.010) 0.144™ (0.015)
LEV 0.224™ (0.040) 0.069 (0.059)
FAD 0.107" (0.065) 0.146 (0.096)
FA 0.358"™ (0.029) 0.362"" (0.043)
ME 0.044™ (0.011) 0.064™ (0.016)
Constant 1.828™ (0.213) -1.125™ (0.316)
N 2302 2302
Adjusted R’ 0.404 0.248
A5 S R FRIER " FRp<0.01, ™ FRp<0.05, " FRp<0.1. T A,
2.0 R A

T RNEN T B2 AR A (R 25 5 B (1)1 (2 ) S0E 1) &AM RS A P 11 )
T, A2 B I R B3 R U8, 4350 —0.29181-0.142 , 8 1K 2 1%A110% , 16 B FREEAS
B R PR, R0 v 5 A i 2 (R IE A DG DG RS , i H2a H2b T o U, 2 ERET
AT P B A5 B2 R 0 6 AR R 1 L i 5 e 5 AR O D DR T 2
I e BRI PG AR b T 30T 7 S 2 B IR, B LAY Al 2 BRARAE SR AT
BIE X IR 5 B SO B AR (3) 11 (4) A B0 Sk 2 2 T A S e e () 98 1 58087, 2 .
TR IEEL, BB AP ERTES Y% i 7K, 3R B S5 o e ) Bl £ ol 65 8 AT A B B A 2
AN, IE A SISO AH N , R 5E3aFI3bIS R IE . 25 A1 A S Tk 1 i i, 7675 B2 fiEg
WEE 251 T, A BEIZ 68 1 X R R BHT (14 1E 1) 5 M sif AR B B A, 15 B S5 o 1A A B e 4 5
A T AR R 21 BT (5) RN (6 )KL 56 ) A8 B ZASU A 919 4 FH o B8 (5) () 38 LI 2R 8K
SB35 LA R AU I AR 2 e A 2 68 ) 5 R R SR s = A O & L
BEHADAN AT AR (6 ) 1Y 28 B30 22 50020.165, HLAES% MK b2, 2B GE A I 45 H 2 30
AR RAUTHE 453 B8 xR 2 T S 1) 1 [ 52 0 25 0 & 45, Ha o .

A SCHY A BELG SR T AR s IR LR 2
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1B PE NG AF- 53 0 52 1)

HF20194F 12 H 48 & 1 8 sk fili 28 A | AR 4 BHAC B T TAS 7 AR IR A i A0 e S it
20204F 4 AF— A5 9325 AV 2 FIEI AT, Bl Al K 2 BB TE Je 8 ok AL A o STt w11
FEIRE AR SCHIBR T 20204 FIEEE , T PR TR, 11 0 25 SRAR SR AR i (R TR IR X LR
#®E)

2 AR RS

EHZRR TR ROTANHT SIS A5 R AR G R I, AR SCEERE AL o AL T 4 2
JZH8 71 (MA) I, IR A 255 A 3 (R IR R AR, 2% ) UL A B2 B8 11 5 W
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(1) (2) (3) (4) (5) (6)
AR EXPLOI | EXPLOR | EXPLOI EXPLOR EXPLOI EXPLOR
A 0.298"" 0.215™ 0.189™ 0.147" 0.193™ 0.122°
(0.059) (0.087) (0.047) (0.069) (0.043) (0.071)
-0.291™" -0.142"
MAXEU (0.111) | (0.163)
0.166™ 0.209"
MAXTH (0.069) (0.102)
-0.061 0.165"
MAXMP (0.054) (0.080)
U -0.074™" —0.103™"
(0.018) (0.026)
0.007 0.001
TH
(0.012) (0.017)
-0.013 0.007
MP (0.01) (0.014)
D —-0.057"" 0.028" -0.057" 0.028" —-0.058™" 0.03™
(0.008) (0.011) (0.008) (0.011) (0.008) (0.011)
7O —0.001 -0.015 —0.011 -0.03" -0.011 —0.028"
(0.01) (0.015) (0.01) (0.015) (0.01) (0.015)
T -0.019" —0.003 -0.017"" —0.001 -0.017" —0.001
Q (0.003) (0.005) (0.003) (0.005) (0.003) (0.005)
s 0.084™ 0.13" 0.094™ 0.144™ 0.093"™ 0.143"
(0.01) (0.016) (0.01) (0.015) (0.01) (0.015)
LEV 0.216™ 0.055 0.222™" 0.067 02217 0.072
(0.04) (0.059) (0.04) (0.059) (0.04) (0.059)
FAD 0.073 0.094 0.108" 0.148 0.109" 0.135
(0.065) (0.096) (0.065) (0.096) (0.065) (0.096)
Iy 0.319™ 0.316™ 0.356™" 0.362"™" 0.353"™" 0.362"™
(0.03) (0.044) (0.029) (0.043) (0.029) (0.043)
ME 0.046™" 0.066™" 0.046™ 0.065™ 0.047" 0.063™
(0.011) (0.016) (0.011) (0.016) (0.011) (0.016)
c 20.159"™ -0.679™ 10.809™ | -10.134™" 10.812™ | —10.094™"
onstant 0226) | (0335) | (0214) (0.318) (0.214) (0.316)
N 2302 2302 2302 2302 2302 2302
Adjusted R’ 0.4046 0.2476 0.4057 0.2501 0.4047 0.2483
IEARHE 1 BA e BEHENS
T T [ I
—0.142* 0.209** 0.165* |
[
i 0291 i 0.166 —0.061
I
0.147" BWERALH RS
EEERS Y ! '
0.18" FH 2B P g
—RBEHX—> — — D% — »
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WIS T HAR R . RGGMMAG T ) — Pk — e TP A 25 F -

B P IUALEAE H AR, B —Fh A £8 ZEZGMMEER
AR HAHICAR(2) . — M ST B (1) (2)
B H— Wy 22 S AFAE 1M, Lt E3 EXPLOJ | EXPLOR
AR MIpE/NT0.1 (HR AR sh I i — L.EXPLOI (0.059)

B 22507 AE HADG , Bt AR (2) B plE L EXPLOR 0.651""
R T01 X ASCRSH AR (1)K 50 Y ’ (0.056)

; 3 E13 s 0.197" 0.173"
plEIB/NT0.1,4R(2)¥ K TF0.1, ¥l i MA (0.072) (0.082)
oL Contrals yes yes

B A EH L, Bl Hansen J # 3.016™ -1.512"

; : g . Constant (0.539) | (0.487)
B0 A R R IRIE R G GMMAG T RORE : -
I TRAS R B AR Al — o P R T
Hansen JKG 58 pE 40 F(0.05, 1) X [H] . Hansen JKe3o-p value 0:417 0:322
PRI IR S T AR RS S A B H T 2 AR N 2302 2302
AT Wald chi(2) 410.39 690.57

it ZRGEGMMIEIT , % B3 B 251 A aR Fadi:

(7)) itE—2 bt

2 T RTTRHT ) < Ge— M AR G — AR LE AN R A I O AR SCIA Ok B B0 S 45 PR s
BRI R M3 2Z ] B R A LR T1 o 8 5, Bl Al 78 P R A 36 R 28 e iR v B0 4R 1
TELENLIE , (R EE R — 2R AHRE A S, PR R 2 Do AR 0 e a5 2 = 2B A R RS AN
AEVER] (LiFI Tang, 2010 ) o HUK, S SRAIMY A Ml A7 75 U5 SR A XER , (B 45845 1 XS AR 5454k
PR R A S, B ) TR e R T IE S, AL A AR R AR A 1
A HAHHER W BERE , TR D% R 25— R h 3R B AR 45 A SR B R R L S
SRR TR H B (WeiE, 2014 ; 025 I 2R, 2017) o R A (04 528 B2 {65 FH 23 5 hin 2H 2 R JE 4
B AR | B 2t ™= it e ) 2o R PR 2R S B 25 T ARE Al ol oy 5 SR 8 D 184 2K D 1
JRUBKS o DAL, 64— T DA s JE Xt 55— 8 ad B DG 3 I AN T B, o [ st o Je R P R R =)
BRI 2 S A R TR A A A A TN R R Al B S BT R A R | oy ik St ) =D
TRE BB AT A, LTSRS o PR AR SCRH AR R 48 1 (relative exploratory
dimension, LA T fAIFRRED )2k FAFBTTAH SIS , FHXHER AHHEFR R 05 5 SO #r
PR RIS, A i it T R XS R A P, e xod a0 P R A s sl R & = = A 1Y
JRUBS R TS R 1] (Wei 5, 2014 ) T AR SR 1 AR SCHY = AT 9 2 IR AR - R 2K
B 2 s ) S A [

FERE 2 RE BB M2 F T, M ERBE A P DARAE st 280y il 4k il 2 &8 (Anf&l3) 03X
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LT IR BIHRIR AL T = K-

TEAE B2 BE T BE & 2R, 2 W BA S5 vk AR AR i i, R i 48 B35 BB (1| 4)
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JERE AR BRI F SR P (R SRR E FE , LA B2 BE 7 AN R 7™ E 52 R B Al A B
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The Impact of Managerial Competence on Ambidextrous
Innovation Strategy of Entrepreneurial Firms

Fang Xin, Dong Jing
( College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: In the era of economic downturn, innovation-driven development has become a key
force in China’s economic transformation. Firm strategy formulation is a highly complex task, and top
management team is the central role in making strategic decisions. Existing literature discusses the
impact of management competence on firm innovation performance, innovation level, innovation
efficiency and innovation investment from the perspective of result orientation. This paper holds that
strategy is the essential element of firm behavior, so innovation strategy has a higher priority than
innovation input and efficiency. However, few studies accurately analyze the relationship between
management competence and ambidextrous innovation strategy.

Based on the dual perspectives of Upper Echelons Theory and Trait Activation Theory, this paper
empirically examines the impact of management competence on ambidextrous innovation strategy with
a sample of 353 GEM companies, and explores the moderating effects of environmental uncertainty,
team heterogeneity and managerial power. The results show that management competence significantly
promotes ambidextrous innovation strategy; environmental uncertainty weakens the positive impact of
management competence on ambidextrous innovation strategy and weakens that on exploratory
innovation strategy to a greater extent. Team heterogeneity has a positive impact on ambidextrous
innovation strategy, and has a greater degree of strengthening exploratory innovation strategy. This
paper broadens the Upper Echelons Theory and explores the antecedents of ambidextrous innovation
strategy from the micro perspective. In addition, it has great practical significance to guide firms to
implement the transformation and upgrading of innovation strategy in the post-epidemic era.

The innovations of this paper are that: First, Trait Activation Theory, which belongs to psychology,
has been brought into the field of strategic management. It makes up for the insufficient interpretation of
strategic choice by Upper Echelons and builds a cross-theoretical communication bridge. Second, based
on the perspective of management competence, this paper expands the antecedents of ambidextrous
innovation strategy, and deepens the research on the impact of top management team on innovation
strategy, which further represents the novel development of Upper Echelons Theory and provides
empirical evidence of emerging economies. Third, the results reveal the difference in the impact of
management competence on ambidextrous innovation strategy, and analyze the boundary conditions and
contingency factors of management competence on innovation strategy by taking environmental
uncertainty, team heterogeneity and managerial power into account.

Key words: management competence; ambidextrous innovation strategy; environmental uncertainty; team
heterogeneity; managerial power
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