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(Siana, 2010; XIFEF%%, 2015),

BT BRBFIY, AT TR PA ]
BB, IS 2% Al B R I I R A e 4 T
HAHSR RS IRT B Sk, X Fh T
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FRMKBBES (CRICA AR, 2009) o Al
NFEAE R, NI BEA R UE 1 X T8
PR BRI e I, AR SN B Y AR
AR RTHREERE AR T, kAL
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FRBLEC B S e 1T BAL SR R BE, SR AT B 2 11
FBAR AR IR, o i 2 mR BRI EL i

AT A (Ent) o Al 0 AEEAT Ak
1, SAEA AR 0,

G (Roe) « Al B 5 A 5 1 5 7
FeAE

AV AF e (Age) : 554 5 A lh ST AF
22 {E.

(=) WEFETT ik S BB

AR B T ) U A B % Al 4
AT X QBT BT, R P — B i A [l
VAT REAF7E N AE PR R R, RS T e 22 . A
N AR BEAT ORI IFARREHL A A, A7 A
Ve 2s, Bl 2 R 3 B A I 0 1 740
Wi i B FEFER T, T3, Al RETFAEAR
PR | Al B < AR 0 A5 A 7] A 52 i £l £
ARIENG PR MBUR ST N &R o fEBL 0T,
ARICRE AL B HEAT BRI A SR S
WA E AT T BRI W B Al AE AR AT IR
THOL T QU SN S 2, I A BRE AR I 1
XAl BHr SO R o So R A 4523 DT
PC i AE AT BOR AT BRI I 1 o lk v 34K
AT BRI W Aok AR, B K BR
MR AR AL BAH 1 S R 5, AR AR 1 5 fl
ZEMIRAA 5 SR J5 2R T o X0 22 70 R Bk fh T
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i S X I N O B R ke SOk e

SN R UL PR 2R R A i s 1R A2 Ak 1 PR R 3K
MRS 22 5, B MERT I AG T AR I 1l
XAl BT SR EL SR

M4y J7 % (DID) Gl i i 3 A BUR AL
B “AbSL” FORCH BURAL PR XFRRAL”,
HERR P9 A= P 32 i) J BEAT BUSR & AR IS 4T L .
ULAEA A E ALK DID Al 3175 123 0 4l - 16
A5tk (Seru, 2014; Bena & Li, 2014) . {H4#}
TS RAFAESMER AT S A I i 28 S, S 2
RO 22 0 e f i b FRAL” X
HEZH”  (Almond et al. , 2013; ERUEANBEFG 4%,
2017) o BEASCIT S, FIASE Dd, KFm ms
WAL @ 7E ¢ T T HORIEI, BRI
W YAF R 2 5 A5 AR 1, BORIF I Z ik
0, XHHM A ™4 T “MA” X
M7, [EIE A TSR RIEN R PR
RS RN EZES . HAREIR .

Inn,/Inn,,,/Inn,,,/Inn, , =B,+B,Dd,,+

BiSize, +Bs Growth,, +B Pos, 3, Cha,, +B; Roe, +

BoAge, + ; B.ID+ zoiu B Year+e, (1)
IR (1) KT O0E 22 4L
AR U X 5 P 2 A1 Ml R 7 0 A5 140 W) B
ik, P gORRARE AR ¢ AR R 3 SERY R
AR, By M5 T BRI X ol 4547 B 5
GUSCEA - 29588, FE AT SRR A
5617830 = G D ok, ol A T AT S 1A
TERAL (1) BYSERE ERCERER (2) FIfs
B(3), mAlMAF AR ST E T B
WAL HI, BHETGHET . B IR
WEARIF G BB ST 8] 5 R BRI
Inn,/Inn,,,/Inn,.,/Inn,, =B,+B,Dd,+
— 154 —

B.Mar,+B,Dd, xMar, +$3,Size, +3; Growth,, +B¢ Pos,, +

n J
B+ Cha, +BsRoe;, +B,Age;, + 2 B.ID+ z BYearte,
2 20m1
(2)
/Inn,

it+3 = ﬁo +ﬁl Ddi/ +
B.Mar, +B,Dd,, xVaic,, +8,Size, +3; Growth, +B Pos,, +

Inn,/Inn,, /Inn

it+1 i+2

B;Cha; +BRoe;, +ByAge;, + i B.ID+ i BjY€ar+€ir
(3)

A H 2 7 I Dd, xMar, . Dd,xVaic, HIER

By AR EERIE, MERTHHAT . B IR
R A% 1 i A3 M 2% Al R I I 6 il B

BUKIIFE

M, EEsREERS

KA

(—) i1 5y PEfc

HECA SR (PRZ DTAGKIE &, 2019),
RSO R AT AT BB B/, 2
Al AE 2011 ~ 2015 4 At — 47 S A BRI R 3
N1, EARBESARIF M BN 00 2EHE Al L
B (Size) . JMIKAES) (Grow) . BrArdil (Own) .
AV AR (Age) o H—RBIRFFACELB] (Pos) |
AN (RD, AEBF A3 BIRXHD « FoR
frit (Tech, VAL ERHAMED His
—HIME D U BC AR, A 1 47 0 AN AT Al R 4 AE
o KM Logit R, AZICHCTy ik, MRIEHETTH
ARFEW AV RT— IR AL, FE SRR T4 M B
PEATEARIEATHAF W Aol i F-4R 5 HAH L
XA, O T R A E B, RIEIT A
e, DU RE AL BRZE A i 28 Al A o i A5 4
i E R —VHE, Logit ARG 45 SRR IE Fg - 1k



% m % % 7 5
2023 #4141

KN 3 Mk 4 s, HI2e 3 A, A SCRE TR DC g A 5 1 g 3%
A2 B AT E R I, Hrp B N
%3 Logit EIMMEITER PN AT i 43 A 8 v 1 ol 1 47 B R 3 T 1 A %
8 e il M B, TR e B, . T AR IR A
L. Size | -0.184*** |  0.036 513 L e "
: KR FE LAl . AR ERZHRE A
L Grow | 0.004%** 0.001 4.3
© own 0 107° 0.057 | 83 M AT H AR T A AR B R
L Age | 0.4147* 0.088 4.7 2% 4 i 1) A5 43 UG JC - 0 R 5 s 45 AR
L. Pos 1.311° 0.690 1.90 R VCIE 5 AR HE AL I 22 8 XHE X /N 6%, /Nl
L. RD -0. 064 ** 0. 031 -2.06 HNBEWIEZ Y 20% %% (Rosenbaum et al. |
L. Tech | 0.133""" 0.018 7.23 ‘ .
— — — 1985) , [AEf, VUECZ )G &2 &R t Sit s HpA
Ay gl 1l il
il 5] bl £l P&, PEBRT 0.2, UM 4575 DC Rl i
B 2304 T AR, FE VT EC S A B2 A BE 2 Al
R S WL TEVCR S R [ R TE B 5% 7, ILR S
PORDRIR: BAHRI. AREASARIE T A0 BN A HBEAIL:

x4 EEHREFEERRE

Bt pRiEAL FRE R 2
Ak Vi I - o VTR P {H
LbFL Sof B4 2 (%) WD IEE (%)
VG i i 21.259 21.577 -27.5 -6.77 0. 000
L. Size 94.0
Nl 21.263 21.282 -1.7 -0.39 0. 696
VG Fi i 24. 139 19.327 16.0 3.98 0. 000
L. Grow 63.6
N 24.010 22.258 5.8 1.23 0.217
N REED) 0. 663 0. 584 16.3 3.98 0. 000
L. Own 98.6
VC e Je 0. 662 0. 663 -0.2 -0.05 0.961
VG i i 2.670 2.634 10. 8 2.64 0. 008
L. Age 55.7
NGy 2. 669 2. 685 -4.8 -1.06 0.288
Nk 0. 046 0.043 8.4 2.13 0.033
L. Pos 70.5
VC L5 0. 046 0. 047 -2.5 -0.5 0.616
VT L Hif 17.292 17. 543 -18.8 -4.58 0. 000
L.RD 91.7
Nl 17.295 17.316 -1.5 -0.35 0.727
VG i 3.123 2.879 13.9 3.36 0. 001
L. Tech 80. 6
N 3.115 3.162 -2.7 -0. 61 0.544
AR 2304

Pho WIUIZE AL Stata 15,0 45t [RIIREXEAE G AT AL HE 400 BEME AT T ARG e, JLDUI I BRI AL 2 e LR o 7. 2% .
VORI T,
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i S X I N O B R ke SOk e

() A BRI Z i B 8TROE &
FLATH ] 44

TEZSIL G, JLA3 2 187 ZXAN[R] i 4 i
FFHARIE W B Al F1 338 FRAEA I P MR #E4T
BORTENG B Al o B FH RUTE 2 73 A6 56 £ AR T 1
BB 4R T Al BB Gk ey, I PRI R T H AR I
W i All 5 35 A BEAT BRI Y Ao ll A I 1 2
BRI SO TFE R Gt 25 57, o RVt A7
TS, Z W REEER, RITA A R ) %R
B TR TS, AR Z )R T
ARFFIG UL E A 9] A AR A5 B T 1 Al

VRO AR AT SR T W Al 3y BEZH A 38
T Z H BT B AL 25 5o BRI E, LA
2011 AFFEATH M Aoll 5 HA Al AE 2010 4R %
M HE RS HAR 2012 43R 4l 5 2 ) i
FEFEN LA S AR BEAT I W olb A 2011 454 1] 1
TR RRIRE T ik HUAE 2013 4F | 2014 4F:
PEATHATENE Al 5 FA Al % ) H IR RO 57
IJ FUBE 2015 AEFEATEOARTEIG Aolk 5 MR 2EAY
TR TG B HAtL A AE 2014 47 1 L 1] B 50
S0 AbPRAE 5 X IR A AR HORHF W K AR — AR R
A HE RIS EE OLAE 1 PR,

()
32
27.88 30.64
. /J//’/E;r///‘
ol 2331
2 —
ol 22.18
21.32 ’
17
16.41
. - 13.68
11.72
7 1 1 1 1 1
2010 2011 2012 2013 2014 (4E4))
—— X —e— AbH
EF1 RBASHBAEFAFME L —ETF HIFHHE

BORDRIR . EHEMH

M1 AT RIA O RUE IR S Ak B A
BRI B —4F L R B R r fE 22 5, (A2
SR E, KREHAFE, NI ATA LA
Xof ML BT Al 45 3 A X B AL

(=) fEVESE PS5 G YE 5 B

R Fp i i A A PR ST S R
FRARBANZR 5 FrR. FEA AL P2 % F H
THACE M ¢ AR F 0+ 3 AR BB EIHRO S, %R

W] A T 2 7 L R T BT AN W 4R T, i R
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L

=28

AR Dd HEFHRIFREHIEHKCR B,
KR Pl AR R B A SC R K /N 0.3, (H T
Gy 1 SR A SR R BRIA 0. 618 H
DR RGN A R (AR A A T ) 2 IR, A
SCHE— NG T AR R VIF B, 235, &
AR ) VIF (/T 2, Ik, BEREIRIIEA SOk
Bl i 5T A R A 2w T R AR S
A SEUE AT A D 22



#2537 b

2023 £ %14
K5 HARAUEFITREETEHEXRRHY
L 1 2 3 4 5 6 7 8 9 10 1 12 13
1. Inn, 1
2.Innyy 10,918 1
3.dnnp | 0.852%°* {0,922 1
4.Inn3 07477 1 0.817 7 | 0.857 "+ 1
5.Dd | 0.034% |0.060"* |0.065""* | 0.080**" 1
6.Mar 0.053** | 0.034* | 0.019 0.028 | -0.027 |
7. Vaic {0.018*** | 0.091* [0.002*** | 0.019** | 0.111 | 0.070" 1
8.Size |0.507*** |0.513""* | 0.498™"* | 0.501*** [0.139*"* |-0.176***| 0. 180 *** 1
9.Pos | —0.027 |-0.035"" |-0.044" |-0.0417* | 0.028 |-0.047***| 0.034* |-0.055"*" 1
10. Roe [ 0.102* 0. 132" [0.153*** | 0. 143 *** [-0.081 "**{ 0.618 *** | -0.521* |-0.142***| -0.022 1
1L Grow | =0.032* | 0.004 0.026 | 0.035% |0.120"*" [ 0.264"** | 0.144** |-0.081***| =0.021 |0.371*** 1
12.Age | 0.062*** |0.065*** |0.057*** [0.072*** | 0.133*** |-0.153***| -0.010 |0.330*** | ~0.006 |-0.130***|-0. 161 *** 1
13. Own. |~0. 146 *** |=0. 149 *** |=0. 144 *** |=0. 149 *** 0.056 *** | 0.059*** | 0.203 |-0.183***| =0.020 |-0.143***| 0.035*" |-0.163"**| 1
W | 27.921 | 31.617 | 31.989 | 35.03 | 0.172 0.04 7.033 | 21,523 | 4.417 9.549 20.61 14.523 | 0.632
PR | 60.264 | 69.044 | 68.145 | 71.141 | 0.377 0.122 3.975 1111 3.795 | 10.267 | 30.949 | 4.923 | 0.482
A | 346 401 383 383 1 0.407 | 40.027 | 25.156 | 21.393 | 46.260 | 147.326 30 1
H/ME 0 0 0 0 0 -0.456 | 0.001 19.193 | 0.071 | -23.278 | -40.478 5 0
T FEANER 3150, wwx | wx | x MHIFRIRTE 1%, 5%, 10%K T Ei 3.
ORRI . EH R,

(P9) BRIl )5 ik +f

AT SRR LA R RO TR B, B
I 5 APEGETT Al L F] H 805 25 23
M 2.5 5247, (AR oM, I e A 6 —
Tl HAEAS A AR 2 1 L M HIE RO O

{ELAOREAS, 154 ZEAR MV AEREA S N IR T A
THEH, PIEAERBERY (1) AT 1] )3 2 Fir s 22

For 9 i AR £ 0
Wilson (2015) {iIEBA T Vuong ki 30 A& A

I E MK, ASCRM Van den Broek (1995)
F2 Y Score K46, T AIC, BIC o) S 3] 51
B R B R AR, AR WK i —
TR AIC , BIC eprfkfi — =/, W%
Mk — IR R Bl s Bz, U b o i —
BUEAR . Gk, FMkK 7 5 AIC, BIC
(EAR/NFhR e 0 30 AR R, P, AR

IR (1) 47T R A5E
Kb as Rk 6 pirs .

®6 HDUERLREFRE
iy AR FAEMRME AL SA E]:: )58 AIC BIC
FMRK 1 =55 3150 -12535.11 -10139. 87 539 20309. 75 20400. 58
PR 30 3150 -12677.35 -10282.78 538 20595. 55 20686. 38

T BERLSE] TS PR AN [0

BRI :

BRI,
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Bttt b KA YA HGEHGT @

H, HAEXRNEEZES OIS
ER T

() JEUEET R b
L2y 1) 45 DU E 4% B A [8] 47 43 S AR I

Al R BRI T K o T el k)R
X RO 25 3 A RY (1) 0 4 2800 A Y
(2) BB (3) BEATIEIA, BEEOARFF MRS R
W PH AR BB UL R R S i T A
TIGEAI HA T W 5 B S VR Al [l
HERINE T 2R 9 FiR.

RT O BEARFMIS Al 6 S BRI RN

i Inn; , Inn; ., Inn; ., Inn; 5
0.180"" 0.314""* 0.279 """ 0.207 "
Dd
(0.081) (0.084) (0.088) (0.120)
0.174""" 0.206 """ 0.124""* 0. 117"
Size
(0.031) (0.025) (0.033) (0.036)
-0.034 -0.061"" 0. 035 0. 045
Age
(0.029) (0.020) (0.028) (0.032)
0.007 *** 0.011"*"" 0.011*"* 0. 005
Roe
(0.004) (0.003) (0.002) (0.003)
-0.001 -0.033 0. 00 0. 045
Growth
(0.001) (0.033) (0.0061) (0.049)
0.237"** -0. 095 0.0391 —-0.081
Own
(0.073) (0.092) (0.0284) (0.063)
0. 003 -0.001 0.5630"" -0.008
Pos
(0.009) (0.006) (0.2320) (0.006)
-2.900 """ -3.221""" -12.87*" -2.698"""
Constant
(0.198) (0.176) (0.8230) (0.132)
ARy i Pl i il
il i il il Pl
Wald chi’ 1455.75 1934. 10 1272. 504 1156. 40
Prob>chi? 0. 0000 0. 0000 0. 0000 0. 0000
Alpha (0.296 0.320) (0.279 0.303) (0.325 0.348) (0.439 0.501)
FEA & 3150 3150 3150 3150
W owwr | owx o« APHIRIRTE 1%, 5%, 10%KF- EBE, 55N REEAE LREmRMEDR, BRI H Stata 15.0 45

T

BRI EH R,

ORI A I X S 2% A Ml A
GUA S AN e Ty RS, 23 iR Al ¢
BE o+ AR 0+ 2 SRR 43 AR L] B G BRE Hy
— 158 —

PR AR BT EH . nEk 7 PR, A2 Dd /Y
FERR THARIE WX QSR 51K
5 1 UIAEAT, Dd RECEE NIE, RAEARFHF



My S5 RE A Fi T I s P T 24 Al BB B8, MK
XHEIHTRE S FELL PR R, 5 AR A A
Bro(2011)  skiugAnSE L (2016) Z5iE AN,
RTH (1) FIEE (4) 5] Dd ZEHRE N
T, G R M T 2 A Ml AR I W X ) > 4
Bt JG (1~ 3 4 10 BB S 0as B A 48 T
M, BUFRBCR R A Regktk. BARRE, IFlY
4 Dd ZH0H 0180, A LATHIEA5 3 H A I 0 %t
Ak A HT R A 0. 1972V, RIAH H %A ik
FTHOARIT W 1 (5w PR Al AT H AR I
Al L M B RO s 19, 72% . 13RI )5
B4R, BRI X il % ) H 3 1 0 4 TR AL
NEARF] 36. 89% 5 B A Xof B AT W) I A
TERARICNG A HE AR JG A I W X s 1
AN AH BT AT SR O IE, SRR
o 32.18%; FEAMIFE S =4, HFHARI
WA T R 1 R TR S IS B, BB BT i ) 58
Wtk . BITRPERIR T RSB A 2, Dd &
BANAE 10%7KF B2, FAR I A1 H 5L
MFETHEON A Ry 23% , HEAKE, HARIFY
REAE P A B BT B AL

M A B E, Al HURL B i 2 X
AP BT SR W B E S . KRR L
BER TG B AT (Al 1A R 1) 9% 4 5 )
MEFTTIRRE, EIFWRE AR Tl D4

#ms s

2023 # %14

AFERINTI S5 T, EhF itk , K%
HOCHFFIARCR (ZERRAMEL, 2011)

AR HE Iy, 2 2] TR BOH MR 2
Al N7 B A 8 P LS I R AR, RIS
SRR FIAR IO R, S Al 57 JH s
AR o FR T A oll 6 53 SR SR A W A 2 —
E BRI TE] A AP 1 1 IR SR P T 6 1Y 2t
FErf, BRI X BT ) 52 M AT REAT AR N TE]_E
ARFEett o FEBORIF AT 18], IR0 J7 X T
PERGHE A RPGL AL T Y2 T B, Frik
AREYFR AT BEE D, AT SR B L 5t
BN JEHXT T LIS “HREAR M Nl
i A R R B A fg JBE TRY 114 # A1  2% Ale
it o o B A I W AR AT (9 BT R IR
FIRES R, FEXTIX SRR MR i — B i) (9 7%
AR, A b HH B R L E T ST TR LA
PRI, AL NEREIHTEE ST, Xl
QUFT R RAHESI . DRI, BRIk
ISP A BT SR ST AR 2t

R L SCHA T W 368 Al B8 S8 1) 52 )
9T, AR AR I W LI 2445 DL 5
JE = AT AT A 25 i 2 R PR % Al B B2
T ARSCHE— B HHE TGS B IR
ARXEARIFEN 5 BH GROE R MR TEM . 45
Flngk 8 53K 9 P,

®8 WMHBAKIETIER

AR ]nno” Innoiﬁl Innoi',,,z Innoi'tﬁ
0.079" 0.216 """ 0.138*"* 0.110"
Dd
(0.047) (0.028) (0.027) (0.058)

O ARSCRAREFWIK SR SR, BRI Rk AT R BT, 530 REOFA bR, (R AR A4

R, BMIE TN exp(B) - Lo
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Bttt b KA YA HGEHGT @

AREE ]nno” Innoiv,ﬂ Innom,,z Innol-'”}
0. 281 0.308 0.077" 0.583"""
Mar
(0.317) (0.232) (0.113) (0.124)
0.243*" 0.504 " 0. 604 """ 0.776 """
DdxMar
(0.114) (0.204) (0.172) (0.156)
0.196 """ 0.203 """ 0.114""* 0.116"""
Size
(0.030) (0.025) (0.035) (0.035)
-0.100"*" -0.057 """ 0. 044 0.045"
Age
(0.024) (0.021) (0.030) (0.0093)
0.012"*" 0.011 """ 0.008 *** 0. 004
Roe
(0.001) (0.003) (0.002) (0.003)
-0. 087 0.030 -0. 035 -0. 056
Growth
(0.066) (0.031) (0.017) (0.048)
-0.205""" -0. 092 -0. 111" -0. 086
Own
(0.073) (0.097) (0.054) (0.061)
0. 002 0.001 " 0.115""* 0.075
Pos
(0.009) (0.006) (0.030) (0.066)
-2.880""" -3.209 """ -2.957*"* -2.697"""
Constant
(0.209) (0.178) (0.199) (0.127)
AEfy i il i i
Al il 5 1l il il
Wald chi’ 1596. 72 1159. 48 1424. 56 915. 51
Prob>chi? 0. 000 0. 000 0. 000 0. 000
Alpha (0.292 0.317) (0.273 0.300) (0.324 0.347) (0.437 0.500)
FEA 3150 3150 3150 3150
W owwx o owx 0 * GIFRIRTE 1%, 5% . 10%/KF L&,
PR EE R,
x99 BHARRWETIER
ARHr ]mwlv, Innomﬂ Innow,,z Inno; .,
0.360"" 0.302 """ 3.107" 0.021*"
Dd
(0.211) (0.054) (1.822) (0.010)
0. 006 2.298 " 0.001 *** 0.505""*
Vaic
(0.225) (1.157) (0.000) (0.046)
0.022"" 0.183"" 0.380"" 0. 009 **
DdxVaic
(0.010) (0.090) (0.177) (0.004)
-1.061 9.718" -0.320 -0. 002
Size
(0.863) (5.369) (0.225) (0.005)
-0. 005 2.231" -0.0016 0. 043
Age
(0.019) (1.230) (0.0244) (0.031)
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%5 %0 0

2023 # %14

ik
R Inno, , Innoiv,ﬂ [nnoi'”z ]nno,-'”}
Roe 0. 682 -0.001" -1.7300"" 0.278
(3.612) (0.001) (0.812) (0.233)
Crowth 5.925*° -0.143" 0.0211 -11.890 """
(3.012) (0.079) (0.0174) (0.932)
Oun 0. 002 -0.545"" 11. 1100 *** 0.302"""
(0.001) (0.245) (3.8590) (0.054)
0. 094 0.028 0.174 "7 0.042
Fos (0.217) (0.030) (0.088) (0.036)
P -0.599 ** -2.015 """ 0.221**" 0. 025
(0.252) (0.767) (0.059) (0.039)
A =l il il il
o4 T il il il il
Wald chi? 1058. 43 1132. 12 1238. 51 448. 00
Prob>chi? 0. 000 0. 000 0. 000 0. 000
Alpha (0.165 0.202) (0.157 0.193) (0.160 0.197) (0.434 0.508)
BEA I 3150 3150 3150 3150

# IPFIRAE 1% | 5% . 10%KF ERF,
BORDRIR . EFEH,

%8 WR T ATl A T A xR I
W5 BT SO R TR E R . fE il i A7+
ARIFMGI ¢ 4F 2 o+3 4E ], 53T 5HARITY
SEHEI DdxMar ZH0H .35 0 1E, MIFIGEE —
AETE 5% /KT F B35 0. 243 IR I IG =4
1E 1% K- F 1) 0. 776, 3% 3B 4l i 3 %
JIREE, EREEIEHER AR I X R R S AR Tt
FUREAT B 4 AR I 16 X 67 S a8 i) 3 2
RI5 2 13 BB, Al 117 3 34 T A~ AR o
&, HHHIA ¢ AEF) o+3 FERI B
UL SURTAE i T W O NI S ¥ (S I N T8
0.281 72 [ 7E 1% KV 1 @& 1 0.583, Xf4ixlk
BB STk E SN T 46. 7%, XWERT
Al T % 00 8 BT Al BEA T R gl
o AT S S5 A HE BB
WA, AT R, BRE iR B 2 1 4

T E S IR, By kST 8 o it
DB , - DT R GIE A Ml X 52 A I W A 130T )
FEOMFEAR IR, 38 538 15 A I W x4 oMb B 7
R IE [ B2

FO W T AP Ty BEAN BRI 5 B
BB AR BNAE . AT HOAR I
(9 ¢ A2 e+ 3 AR ], ARV BRI S T REASL
FeIT Ddx Vaic AL FONIE, X R A
TIGEAH s, AR AR SR B AR I I X BT ST
$eTte IEOARIFMG A A A B, S A% A
WA TTGEA R, AR T W RS Al BB B 1R
THERI 43.33% , H 5l 3 — B2 ) g
GEARIE, BRI W XAl BB S8 i 4 THE A
Wik F) 45.56%V, EKULH, Al AR 2

THEAR I J5 BB SR B Bl Jy o X it I

© BAEIEITEN: exp(Dd) ~1+exp(DdxVaic) =1, HABAE G I3 BEA TTIRFR L AL o
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i S X I N O B R ke SOk e

AR A R AR B A5 5 T 508 B
A R BRI W Ja 32 9 4l 32 H01 37 S Ak
REEAAME R, TR AR IR
SRR AN S HE, A B
BOTRAES, AALRE S R B I 1 J5 BR 9 R
ARG, WP AR A BT IR G B
IRIEFE A2 98 B AR I AR, 383 AR I
XHEIHTRISRTHE T, 754 BRI H A I 18 R
BN 7= AT 2 A

(2) FaldPERE:

1. B RS W 354) 37 4% 2% v A 3

%3 Kudamatsu (2012) . Wang (2013) ff)
FF BT, 5 SRR T 2% 7 M e Al
FEHE AT W Hir FIE 0 5 BB Gk i 22 52, LR
IR SR

4
Inno, =B,+B, 2 Df, +3,Size,, +B; Growth., +
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Abstract

Background and Theory : In the research on how to improve the innovation ability of strategic emerging industries, scholars
mostly put forward suggestions from increasing the investment in enterprise research and development, improving the corporate gov-
ernance ability, etc. , focusing on relying on the internal resources and forces of enterprises to innovate, and not paying attention to
the impact of technology mergers and acquisitions on their innovation performance. Scholars have conducted rich research on wheth-
er technology M&A can really improve the innovation performance of enterprises, but have not reached a unified conclusion, and
the research on whether technology M&A can produce sustainable innovation capability is relatively insufficient. With the continu-
ous improvement of innovation costs and risks, and the increasing competition of innovation resources, it is increasingly difficult to
rely solely on the internal innovation of enterprises. It is extremely urgent to find an innovation path with lower cost and higher effi-
ciency. This paper discusses whether technology M&A can promote the innovation performance of strategic emerging industries and
have a sustained impact. Furthermore, this paper also studies the regulatory role of enterprise market power and intellectual capital
between technology M&A and innovation performance.

Research Design: Take the M&A events of listed companies in strategic emerging industries in 2011-2015 as a sam-
ple, first use the trend score matching method, and use the core matching method to find the control group of enterprises simi-
lar to those engaged in technology M&A , and eliminate the endogenous impact; Then use the progressive double difference
model to explore whether the open innovation based on technology M&A has promoted the innovation performance of strate-
gic emerging industries, and then use the interactive item to verify the regulatory role of market power and intellectual cap-
ital.

The Research Results Are as Follows: First, technology M&A can promote the innovation performance of strategic emerging
industries and have innovation sustainability ; Second, the market power and intellectual capital of enterprises play a positive role in
the adjustment between technology M&A and innovation performance, which is conducive to promoting the positive impact of tech-
nology M&A on innovation performance.

Research Contributions: First, from the two aspects of whether technology M&A can improve the innovation performance of
strategic emerging enterprises and whether it can have a sustained impact on the innovation performance of strategic emerging enter-
prises, this paper examines the role of technology M&A of strategic emerging enterprises on innovation performance, and expands
the relevant research on the effect of strategic emerging enterprises (industries) innovation path selection. Secondly, it discusses

the influence of enterprise market power and intellectual capital on technology M&A and enterprise innovation performance, and re-
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veals the positive effect of the acquisition ability of external resources and the integration ability of internal resources on technology

M&A innovation performance.

Key Words: strategic emerging enterprises ; technology mergers and acquisitions ; innovation performance ; market power; in-

tellectual capital
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