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AR BRI (1) 5 2 2 S e T A L Rk
IR R 22 3 1 2 HEAR AR T sh AP — 5
TR S 1 BN 2] 0 XU e s Pk, ) B 7E —
FEEE b Wbt H v 5 AT BN 57 0%k IR 25 b 7y e
75
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JERESCT VRN 2 S R (ERRAE, 2019; i
F, 2022), EAEAEZME T HEE A R
AR MAE— A" X, Rl 2
BT AP A BE 7 2K, A X A IR
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UM SR I A SR R I, 23 PR L K a5
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o BUR MY REAS il &A1 5% 45 345 4% 8
BEMGEY, REENTES R, KiEEEL
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son, 2013) , Sy HI AL I Z NI B (Gib-
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LB T BEE (Cooper et al. | 2014; F)
PIBESE, 2019) . K BUM AN R T F & M
P, AR EE R URE O R ST M Y A S A
BARE % 38 328 DK 60 R 5 48 15 8 248 il i A Je Xof BR
BRI B, IR ALl B 4 E
055 N B BE 2 M IR A, X BURE R W A
B IR SRR 06 2 6 1) 1F ) (R AR . =,
T EE U M R UM AN S YA AR T AR,
HPBE TS 5 57 0 M 1o 100 7 8 AT A A 3R A R A
JEHEEREZFEAN AR EIRR B E R
BHORK RS e, hibgl BT A%
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BA R E M Z BNEHEXXR,
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23 IR AE B R SRR OC R I TR . A
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i WA ol AR B — 2R 5 A ik BT R [ AN B
BN I B SR 5F (Peng & Luo, 2000
Wang et al. , 2013; Tian et al. , 2019) ] [{[RIE,
A2 PR A A I A B R A X e s e ) A 2 %
XS 2 i P 458 v B A7 A8 AN 0 7 1 R 3R A e
A BABETS 5t 5 BoME A s Y B, AN R
PURIZR 65 S 7] 170 S 20 il 48 2 i /33 R A
LA LA A KAl 8 AT O 4 T Y i
TR Al XU 347 T IR AR A T RS, A
1717553 Ak A 2 DG 6 %o A 3 28 TR R XU 114 52 P 1Y)
TR, o) —J5 M, 5 BUNZ E L2 Tk
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(Bohm & Tanner, 2018) , 5 itk Mok 75 504 %
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-t R fof 5 AT A JR R 81 B 22 A 1) B 5T XU
Xof ek 2 SRR AR A JHE 5 J i XU 11 52 = 1k 2 T
R T ) AR

NSNS RIS & S S Q T
Aol A8 B TR A A 5 i 1 B U,
T A 15 75 £ R B 58 JXU R il s PR 17 4] e
SR, TEHRREH SR B R Ak, &
BT BNTE )2 1 RN 28 30 75 576 23 UK 8 LK
GRS YEf) K AE (Chung et al. , 2015), A[AHY
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2013) , sz AR . oA AR, A B
M B A A A B A Ak BUIR 5 X, T
JE A A2 S8 AN [F) B PR 5T % (Richard et al.
2019) , BEARRSARlb XUBS: Fy it BERRURK, X422 56
W15 A Ml A5 L TR XU, 1) B2 4 M =2 M) R 56 R
BRI AR BT, AR IR
Bt :

Riz4: SELNREESRFREERET
HEXBEELLWEBEERMNBEHNEREZE
HHAEXXR, ARRATHESXEKSLLE
EEBRAMRXEASEZ B ERXX R,

=, BRI

() Bl 4 e AR id

ASCHTHR AR A e N RIS ATE Tl
FE BALHR 2011 ~2019 4EF] A K EARBIHIR
faAl (NTIDE) 24 B 4ol 28 5 % BiF & it
JEo ANAW . AU A AE. BRE . AE
L BT LRI, FHAERALT0 K
4P 3R 1% NTIDE BEA%, %3 53k A8 RE 13
SO EAT B RSk, v AR A B
IR RS A, FEFRAEAT L T B
WHEEIEN (S0 (EARBHR Ak
I (A7) )) o ARSCEFEL P Bl
, PR B AT NI 554k . R
H13575 (Zavyalova et al. , 2012), 3

, BT EEE . AT BOF AN B
BRI ATl B A R Ok A s
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+ o B & Sl
2 =
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HARIE (CSMAR) 5 g1 XU 1) 52 2% 1k 1 3h
ASTEAR KR B9 73 7 SCA 478 B A E A 4l 31
BREE R B REAS, ARSI T 268 AR
B LAk, IF A 4 4l 2014 ~ 2018
AEIL AR B TR

() ZEHEIS i

L. BHZ %

SRR 19 52 2 (perceived risk complex-
ity) RN R R Bl 25 (perceived risk dyna-
mism) o Ay T B Il RE A Il A B IXURS R
ASCR T B RS S, B4
S P B F XU J8 3 4 ol 4 4 v 4
JEVHE S0 (MD&A) FRrLL = Al i i i
MRS B LR e, fif 5 (2022) FiX)
HRAE (2022) FEH, AR A XU 3% B HA 4
SHR R T B RN AF B R B, o AR SCARF
SR DRSS R s 114 ) R 68 A A0S e s A
PR AR Al XU (< TR RIS R ok 4878 1
3 COREREE” BT, BT, A SCERT
FOARBUHAL b 117 A A7 4 A IXUBS: i 3k 758 0 a2
FISORIF T AR AR A o DATEBIE S 30 o ol T 22
RBCERA E RE, fH ER AR R
Z5PE (Gibbs, 1994) o 2% J& B4 1 SCA &
PERABEARR, A0 5 70 50 (5 1] MD&A
B8 1187 R e 6 A ek S DA SCAS (] g G G 8 315
B ) SCAS 22 S 22 08 23 ) B3R XU 1) &2
ZEmsh A, SecRet, BT EEE T
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HFFER R o FHIK, ASCil L Python B AFHY
“Jieba” JAE Xk KU 1 38 R 20 HEAT 23 1A, THERRS
WA R, MRS ot ioll 4 XURS: 4 2
851 K LB ST o 3 5% TR XU 1 73 2R
(Miles et al. , 1978; Manolis et al. , 1997; F 2§
JHSE, 2005; Darvishmotevali et al. , 2020), JF
S5 A AL AT A P T 4 B 1 XUR AR A, AR 3
R LAl AR R I IR 2 A SR XU 230 12
R, FFLAS B BB UG 4% 28 XU 7
MD&A i B A ) 3, 4 25 WL 22 B AU
(22.99%) . 354 KB (14.15%) . B KK
(13.33%) . kRS (10.92%) | JEAHRHXUS:
(9.05%) . HIGBEAXEL (8.04%) | 3K A
(6.72%) | HRGHFIZRNKE (6.66%) . FRX
B (6.21%) . IEHEXEE (1.23%) . AU R
B (0.50%) FfEHINE (0.19%). ZJ&, W
PG HE R 08 XU o 28 B LRI, L4 5% 1 1)
DU, o & S0 e Al B SRR KRS 9 2 2 P Al
Pesa ) XU R 2B 22, A B SR 2 A XU
A 7%

XoF R R 1) s A PR A i, AR SCR A
IR MR R BB ik 2 AT 8. Bk, A
WRIGCGETHRY 12 KU AE 4R B A Al AR 4l
MD&A &5 fr th B 3] 51, BEAT 18] B BE
A Al A AT JEE XS Fi 28 988wl 45 26 KU 78 1%
A AR JEE JIT A XURS: H B 114 451 3% i 2HL 82 14 1]
wRR (el (1) 2 (2) PRl

Text,=(a,, a,, as, **+, a;, a,) (1)

Text, ,=(b,, by, by, =+, b;, b,,) (2)

FEU, T AR A A A A 8 SRS ) R

%ﬂ%%*ﬂ
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B [ (3) FRl.

Distance, =\/( Text,~Text, , ) X( Text,~Text, ;)"

= /;(aszf (3)

N T BIEBUE X A 0~ 1, X ok 4748 %k
Betfe, THRARMUE, ZEMOR M 255 R4 ML
M RO sh A (A (4) 0 230 (5)
NI

Similarity, = 1/ ( Distance,+1) (4)

Dynamism, = 1-Similarity, (5)

Hop, Text, F Text, , 43 & KAl ¢ 4F &
Jet=1 A2 MD&A F 73 i B9 XUk, a; F1 b,
G AR BE R A BE S @ 8 KURS T i B i)
i, Distance, P A~ SCA 8] 1 BRIGBE &5,
Similarity, A ¢ A7 BE AL =1 45 B 1 XU i 34
SCARRMAEE , Dynamism, g4l ¢ 4 BEFT 01 4
B SCAS 22 5 280, BIVERGN AR Bl 8 1 o

2. a%=Z

(1) BUF MY (government subsidy) . H
T, BUR LA 0 RS 4 14T 20K — 350 43 W B0 9% 4
WA BAWERRE Al (s, 2008), H
DIARAHTEAE BOBF 5 KU, B “ W58 T e A ™
A SCHBUNBEGETT R AN (R ) i ki
JEEAMYG (BPESE, 2015) , Bk IR T [ 38 22 4L
#iilE (CSMAR)

(2) #4368 (social connections) , LAFE
TR 5% 30 20 X6F 1T A 3 2 75 BT 8 T+ e BURT
b 77 BUR B4 BB 5 HEAT R 43 S A i A N5 B
JFE] ) 4L 25 6B (Fan et al., 2014; Hillman,
2005) , o2 v A A BB v B R A
AL REE I AN BT L (Faccio et al. , 2006;
Boubakri et al. , 2008; Fan et al. , 2014) 5§ &%

g3
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HIBNS G (22 CEO) A BURN IR &5
( Boubakri et al. , 2008; Faccio, 2006; Fan et al.
2014) A J5Exb Aol 5 BUR ] i #E 23 S A T
JEH ., AR, Lo 5§ (2017) f5ii, FEOMFFEAL
3 0 AT BAAE 23 S5 R 487 Al A5 BR8]
WA ATRE LA NTEA R

15 Lo 5§ (2017) RYHERl b, 4T MER i &t
e AT BN 55 IBORT B) ) A 23 Q6 A SOl e T
2014 ~2018 4 268 FZ Al v 45 e 45 AT A B 03 1Y
FRAR R, I AR e A AT BA B B3 AN () ot
IKFHAT T o AR SORE 48 A1 AR 51 5 BUR
(] Rk 25 DG IR 23 S AN, I o3 itk AT T
WRAE (4=HEZKH. 3=, 2=1H%. 1=K
FRVIT), B m PO A 22 R RE 1 ok
WE2MHE ASCh, S5 EUN B R 2 B
FEARUE L2 15 1 7E 500 29 = K BUM HLE B
PR A o A S8 JB A% v 5 1T BA AR 5% ) i e
UM U AT HZ GAE A /s (4 4k 23 DGR HEA T PP
5y, IR B AL S RERIE A s, DAtk
RAFT A Ml 5 ERURF [R] Ak 23 IR o

3.ATEE

TMT BRBERS 5t 52 itk (TMT functional back-
ground heterogeneity) , DAFERFFEHY, &8 1l #
ST 2% . A8 S 2B Herfindahl —Hirschman 5§
Ho (HHL) 85 Jy kR A 5k vy A8 P BA 4% 5 T ) S
Btk Hor, A8 S R B AR iE 22 BR DLT- 1Y
EATAS, %07 1T DU R0 ) i % 2 5080,
TR BRAT AP AR 0 S M L A S B AR
Herfindahl-Hirschman $§5(tF5 %y Blau $5 %%, o
WAL 2R, N A A AR BE T = 1Y
S, Blau FEEGO, SBMEAKT MG, A&
KUWTF
g4

H=1-Y P (6)
Hp, P, 3R BAT @ MOBUBETE 50 1800 8

d LB A e, H FEEIAE 0 3 1 2Z ],
FEE| 4 R 2 B 5 T REN H R

— B 5, R AR S P A e
SEPREOL, AL EEM T BIE, B
P65, ARSCrP A T AR Dy BRI R
P B AR EFH AT A =% (Cannella &
Hambrick, 1993; Michel & Hambrick, 1992),
Hp, mEE 5 E Bk A B %280k %
(CSMAR), H ik, A ¥ J& T Hambrick Fl
Mason (1984) X4 ¥ HRBEH 5t Ay =Fhp 2k
Tk, Rl AL A8 SEAY, AR
THOUINA T A& A AR B RGeS 5, L PpURRE
B, R 1 B, AR SOME ] D v %) 5C B ar) %
=2 A NIRRT S kAT Tk, Ik, A
SCHR T B 45 14T BB 5% 1) 45 L RE 7 ¢
-

hsii

d . e, ASCGEETHR A A AR
WRET S AT 20 IR, RAREIREE

>

AN IREE T R . HiRm S, iHEA
AAF .

EDWEED)

Horr, Pyt j BT S G Br i IR, P
S P HRA, BIP =Y Py, n R A
BA R A B3 0

4. HHEZ

B, ASCRAE A Bk H) ok
BV R (firm size) (Wei et al. | 2017)
PR R IR A 52 B AR PR 558 AN Ty 2 1 532 W) ) 1
DU, ATREA SRR A TPE IR ZRE T o 2R,

2
(P; =P./n)

n

(7)
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®1 SEEEAMMRRELTRSE

e Kt

fifi iy 2 B, HE, 8%, Lsan

A A IR, ZEm, BRI, B, SOk, TR, AR, Bk, R, BIHZA

SN W, Rk, W, WA, it dE, SUPm, A1, &, IR
A2 EE, W, BN, 458, R, B, L, #Hf, RER, PR

ASCEE T Al A PE (growth) | 2 I fg
(profitability) FIA L FTKF (leverage), i
AP B A K Ao 5 (17 BRAS A
INHE, 2021), % I RE I3 1185 B F 9 0Kk i
i, FLFF B 0 B R OR fif it (Wei et al.
2017) . S5 =, ASCEH T mE H M (salary)
PR Ay 65 i 11 35 T 065 A 00 o {1 308 2 DX 6 A B
A, RENE Sy Mo Rl = A N R B B B A P
REI SBURIE (BRirse, 2021), ASCEEiH5E
i ll 3 HE 44 1 =0 0 R A T S BT, LA
B SR X By O 8 i I (R R,
2021) , U, ASCER TSR (in-
dustry average performance) , LI SEHERR H A A
() Z A BE 3 A7 Ml v v 4 11 BB B8 AN o e
AT 22 5k, %78 Bl S AL R AT
M T A ol A BE R R 2 (ROS) 1Y
- RIMER A

JiA, ASCEER TAT I A SIS (envi-
ronmental dynamism) . DAFEBFFEIN R 44Tl ER
SRR R A B R SRR A R R, I

*x2

PEEAT 2538 B2 A4 T B 1 1T U 1 s o 2R
ZERAME AT AT S AN, He, Anl Bl
2552 T XHBALFE ( Pathak et al. , 2014; Richard
et al., 2019) , A SORHCHE AT SE A0S0 4b B
VEPEE AL TR A BT EAT A5 4R B2 12 S H 1
B ALY [0 03 ) o 1 2 SR A e R A Bl A
Horpr, I8 8 BA&S T X B, bR
ZEHOR, BENE S B AT L BB Bl A

UEAE, S HERR 5 A AT BRI X £ Ml A8 3
IRV SRR ) 5200, AR SO 1 Al s 8 14T BA K
G EcE, BRI (TMT size) , 2N
e B A B i 2 /D AT R S B L S
RS S SR T HOR A1 Al 2 B
ARFEAUHRE T AT SE A, B ST
A OTER I E ORI, ik, PFARHA
XFHARAN BT L Al & e B B L, AR RSy
WEFEEE ] T & R E (R&D intensity) , BJ
Alk 24 FEWF AR AN P E AR e, [
P T Al A B BCR XU (technical
risk) o A EEIRFOLANER 2 Fi7R .

TERIE SR

gl Gy

it

=
&
D

RN | AR T ERZE 50T (MD&A) ER4F KT Aolb B a7 e B XU ™ R A8 23 E AT SCAR 34T
2Tk THEAAS B SOA AP g ) B RS Feh 2 B ofe A ik

TR | AR EIZ S S 0 M (MD&A) MB35 T i oll B i e Ay AU ™ il B0 BEAT SR A3 #
A 18 JHRRREEE A7 LAIRISRON ZERI 3 Al P AR SCAR AR RLEE , RT3 SOA 22 57 R KR A it
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Yk
£l At ik
. BOTAMIE | BURRMIG G309 1 45065
e AR | A A RS R SRR B (4= R, 3=H %, 2=, 1=BKERT)
A s TMgﬁifﬁ BBIER HHUER, H = Y of = 3, (Py =Pi/n)*/n
AU | Al B
BRI BRI R
MK | (RBIE A ERIEA) 7 ERIE LA
AAATHF | Al SR
RIS | Al FAEAT e BT , AR Ll @l (0 T RSl (ROS)
P | RREIATBAMURE | il AT AR 5

o0 A HEA 1= (500 R A B LA B AR XK

WHR R WFR A/ B B B

EREAE | XA BRIHE S T (MD&A) FRIMR T dlb B I 59 KU " iR A, WA R R
Es RN FIE] PR X, WIE 1, FI 0

TP B EASYE [ ATEATAZAREE 12 A H i 8 S ABOS R, SRE AT RIE 4347, 1380 A bR

I, SCIEZRESTHN

3 IR T AS ST B i) 4 A% (] 1) H
WHG I SHERE. NEPATUES, A
80% 11495 A B 7 7 Al 78 45 o Wty DG 7 £l
JI TG AL AR BRSNS o A6 T 3¢ B Z AT,
i AR m AT T o AL b B (Toothaker,
1994) o Sy 1 PR TAREE b 2% BRI B A
M AN ARSI, AR SR T 1] 5 200 A5 2 ] LA 45
il A WL %€ 2 189 28000 I A e AR 43 AR A ) R
(Bowen & Wiersema, 1999) , [RlHP4F i i 40l 45
AN AR, LA R R I T) 2500 0 455 3L ok
1540 ( Certo & Semadeni, 2006) , 3% 4 fi$ 5
JETR T ) LSRR DRI 114 52 2% P R J R XU 1)

SRRy S A S IE R B 25 2R [ BB 2%
X (8) AR (9) Fimle

Complexity,; , =B, +B, FSize, , +[3, Performance, , +

Bs Growth, , +B, Leverage, , +Bs IAP, , + B¢ TSize, , + 3,

Salary,, + Bs RD,, + By TR,, + By, ED,, + By

Heterogeneity, , + B, GS,, + B3 SC,, + By, GS,;, X

Heterogeneity, ,+[3,s Ties, , xHeterogeneity, ,+a,+0,+¢, ,

(8)

Dynamism; , =B, +8, F Size, , +3, Performance; , +

Bs Growth,; , + B, Leverage; , +Bs IAP, , + B TSize, , +3;

Salary,, + Bs RD,, + By TR;, + B,y ED,, + By

Heterogeneity, , + By, GS,, + B;; SC;, + B,, GS;, X

Heterogeneity; ,+f3,sTies; ,xHeterogeneity, ,+o,;+0,+¢; ,

(9)



%iﬁ%?*ﬂ
2023 # % 3 #

C(ERG YY) HW T AV EH %S TERE +

SR AR % R

‘=1 ‘89¢=N ‘I

(000°0) | (200°0) | (60T°0) | (¥00°0) | (s28°0) | (000°0) | (000°0) | (6¥L°0) | (100°0) | (600°0) | (Z¥9°0) | (000°0) | (S90°0) | (S60°0)
) ) . . ) ) ) . LOE | SLT| MXESH 61
+xL0T0 | ., €80°0—| S€0°0— | ..8L0°0—| 9000 OIT°0 | .8L1°0 | 60070 | ..8807°0 | ,.1L0°0~| €100 | ..081°0 | 1S0°0 SOKE
(000°0) | (Lgr°0) | (000°0) | (OLr"0) | (000°0) | (000°0) | (100°0) | (000°0) | (000°0) | (S61°0) | (000°0) | (000°0) | (¥LLO)
) ) i i ) i ) i i €€°T |SELT| HilNEEMM 1
o 8LL0-| THO'0 | 4o LTI°0-| 610°0- | L6V 0 | ,.L6T°0 | .,0600-| ,.¥E€0 | ..8600—| #€0°0— | ..6CL°0 | ..PE1°0 | 800°0
(es£°0) | ($90°0) | (000°0) | (000°0) | (000°0) | (LoT°0) | (9€0°0) | (¥T¥'0) | (8€2°0) | (000°0) | (€0L°0) | (S¥T'0) 100 | 0z M L
600 0- | 0S0°0— | ..00T 0= ..961 0—| ..LVI 0| ¥#00 | .LSO'0O-| 720 0- €00 | ..L91°0—| 010°0- T€0°0 M LN €T
(£80°0) | (€€9°0) | (s£0°0) | (L16°0) | (200°0) | (6SL°0) | (S65°0) | (929°0) | (910°0) | (9¥1°0) | (200°0) 200 | 500 ERRedr
L¥0 "0 €10 0- 6¥0 0 €00°0- | ..€80°0 | 80070 S10°0- €10°0 +$90°0 | T#0°0- | ..L80°0 vt a1
(000°0) | (o¥80) | (ccr0) | (000°0) | (000°0) | (€00°0) | (000°0) | (000°0) | (000°0) | (0000) o0 | 08 TS
«+CSL°0 | S00°0 W00~ | ..0IT°0 |, . €1°0-| ,.180°0 | ,,9T1T°0 |,.08T 0—| ., IL10—| ,,LTE0 B ¥ &
(000°0) | (06¥°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0)
] i ) ) i ) ) 1 ¥0°0 | SO0 | H(ER 4 o1
o PCL0 | 610°0— | 4286070 | ..61T°0-| ,,18T°0 | ,.6S1°0 | ,,LOE 0—| ,.¥91 0| ., 111 °0-
(000°0) | (860°0) | (s€0°0) | (Lg1°0) | (€00°0) | (000°0) | (9¥L'0) | (Tl6°0)
i ) ) ) SL'0 [0S €| WiEEY 6
«+681°0 | SP0°0— | .9S0°0 | 1#0°0— | ..6L0°0 | . LSP'O | 600 0- €00 °0
(600°0) | (000°0) | (800°0) | (000°0) | (000°0) | (+00°0) | (8€0°0) A
ST°0 | 00°¢
4« 1L0°0—| ,,062°0 | ,,1L0°0-|,,0ST 0-| ,,86£0 | ,,080°0 | ,9S0 0— NPT =
(000°0) | (L10°0) | (000°0) | (000°0) | (S98°0) | (610°0) Wi
LE'S | €879
wx€61°0=| L¥90°0 | L. PLI'O |,.20C°0-| S00°0 | .¥90 0— Gf 4T L
(sze0) | (000°0) | (000°0) | (000°0) | (287 °0) .
) ) ) 61°0|Ssy0o| HIYRIL 9
920°0 | «+TIE0—| YISO | ,,9S1°0 | 610°0—
(170°0) | (000°0) | (800°0) | (800°0) 610 | ¥00 | FSPWAT ¢
= \
+SS0°0 | ,.SLT0—| ,.CLOO—| .,TLO O- M
(000°0) | (0LF°0) | (85£°0)
) €1°0 80°0| [FAUMWE ¥
.« 811°0—| 0200~ §20°0
(000°0) | (880°0)
) 91 |0€°CT| MWL €
+691°0 | 9%0°0
(000°0) oA
" s00 ]800/ ﬁmx R
L+ LOT 0- CHEN I T
-1
peT | 16 ﬁm.m
CHEAWN IR 1
! €l Tl I ol 6 8 L 9 S v € T I A4 Hr

WL T X MR TR € ¥

|
o~
o0
|



BRI AL EREN TRt Hva. ETHARIMAGHE R4 A D Lo

/ﬂ\:':'j, ,80“'515 ﬂﬂﬂ%’fﬁﬁ’g@Uﬂ%ﬁ, Bo 7\%&
BRI, Complexity, , Fl Dynamism, , 281 AU 7Y
S AN B A5 Pk, F Size,, S A4k BL R,

SR, &, SR 2ZE 0
FA RS 73 s T LURRH XS, /Y &2 2%
PERIBI A1 O A B i SRR B A R

PR 1 RIS 6 ({0 fu &5 4 i AL fit s BN 2 A
BT LT BUM AN 412 SCHA TMT HURE

Performance; , BRG], Growth, , JEAb i<
,I\iy Leveragei,[ %ﬁﬂk*l*:i:’ IAP{,! %//r?j_kllz‘iéjéﬁ

R, TSize,, Ji: e i BN KLRE, Salary, , J2 = 8 #F TR BIRY 3 FIRERY 8 M T UM K Y
BH, RD;, JeEtAamIE, TR, , ZRMEAEIHANR, AITMT BREET 5 5 BPE Z (8] (A8 0T 5 A 4

W, ED;, ZAT M INEEZh &5k, Heterogeneity,, St
TMT e 5t bk, 6S,, JREUF M, SC,,
JEALZIRHR, o SRAR B E RN IR 2E T, 6,

AR 9 45 T 4E& R IH TMT BR AR 5 55l
PERYAE LI, A 5 IR 10 J& A, 405
THGJLEA 5 | AR BrAT 3 AR i fIAE HLI

R4 RAREIFEL B BN KU Y Fe 1 (] YRR R

. P ARG S A
A5 i
Y 1 T 2 R 3 T 4 Y 5
) 5.325%"* 5.321 % 5.349 % 5.333%** 5.357 %
(HH)
(0.038) (0.038) (0.040) (0.038) (0.040)
N 0.562*** 0.387* 0.401* 0.367* 0.383*
Al FAE
(0.197) (0.204) (0.204) (0.204) (0.204)
-0.048 -0.029 -0.028 -0.031 *** -0.031
BAIGE S
(0.119) (0. 120) (0.119) (0. 119) (0.119)
) 0. 054 0. 058 0. 062 0. 052 0. 057
Ak A
(0.064) (0.064) (0.064) (0.064) (0.064)
-0.022 -0.034 -0. 044 -0.035 -0.045
AL AT
(0.134) (0.135) (0.135) (0.134) (0.134)
- \ -0.138*** -0.121* -0.121* -0.123** -0.123*
LT 8
(0.052) (0.053) (0.053) (0.053) (0.053)
N -0.058 -0.057 -0.046 -0.063 -0.052
i AT AR
(0.077) (0.078) (0.078) (0.078) (0.078)
o 0. 106 0. 092 0. 090 0. 091 0. 089
= T
(0.108) (0.109) (0.109) (0.109) (0.109)
0.119 0. 096 0. 094 0. 095 0. 093
& 5
(0.095) (0.096) (0.096) (0.096) (0.096)
‘ 0.571*** 0.570*** 0.569 *** 0.568 “** 0.568 ***
T R B HE A K
(0.063) (0.063) (0.063) (0.063) (0.063)
) ) 0.093** 0.084** 0.080** 0.087 ** 0.082**
AL REE gh A
(0.038) (0.039) (0.039) (0.039) (0.039)




#1257 0

2023 # %3 4

PHAE s SR UK 19 52 2
Ty
T 1 LT 2 T 3 BT 4 i 5
-0.143 -0.139 -0.136 -0.133
TMT BB &= 5 Bk
(0.087) (0.087) (0.087) (0.087)
) 0.269 " 0.264* 0.258* 0.256*"
B AR
(0.090) (0.105) (0.105) (0.105)
- -0.223** -0.224** -0.173" -0.179*
faRes S
(0.002) (0.089) (0.093) (0.092)
) 0. 149 * 0.135*
BORHMIEXTMT TR AR 5 5 Bk
(0.073) (0.073)
o 0.153* 0.139*
Fh2 RBRXTMT BURE T 5 52 ik
(0.073) (0.073)
P o i e | A Ve SIA vV Vv Vv Vv Vv
SRR A [ B U vV Vv Vv 4 Vv
Within R? 0.126 0.139 0.143 0.143 0. 146
Prob>F 0. 000 0. 000 0. 000 0. 000 0. 000

TE. N=268, T=5;
W,

s SEFRTE 1% 1K F 2 3%

o JEARTE 5% K R

RS FARBIFRE M E IR E B XU B Bh A 1 B AR

# JEARAE 10% BKF BB 155 PR AR e

o DR . R AR 1 3 2
SLHL
T 6 LAY 7 8 9 7 10
0.082 """ 0.082 """ 0.083 """ 0.081 """ 0.082 """
(H)
(0.002) (0.002) (0.002) (0.002) (0.002)
" -0.03** -0.035""* -0.034"* -0.034"* -0.033**
Aelb AR
(0.009) (0.009) (0.009) (0.009) (0.009)
0. 008 0. 007 0. 007 0.007 *** 0. 007
B FIRE T
(0.006) (0.006) (0.006) (0.006) (0.006)
-0. 005 -0. 004 -0. 004 -0. 004 -0. 004
Al B
(0.003) (0.003) (0.003) (0.003) (0.003)
0.018 """ 0.018 """ 0.018"*" 0.018 """ 0.018 """
AT AT
(0.006) (0.006) (0.006) (0.006) (0.006)
. . 0.004 " 0.004 " 0.004 " 0.004 " 0.004
[
(0.002) (0.002) (0.002) (0.002) (0.002)
N -0. 004 -0. 004 -0. 004 -0. 004 -0. 003
e AT AR A
(0.004) (0.004) (0.004) (0.004) (0.004)
N ) -0. 005 -0. 006 -0. 006 -0. 006 -0. 006
= BTN
(0.005) (0.005) (0.005) (0.005) (0.005)
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e A e SRR XU, 1) B s b
- Him 6 i 7 i 8 B 0 iR 10
-0. 004 -0. 006 -0. 006 -0. 006 -0. 006
W& 5
(0.004) (0.004) (0.004) (0.004) (0.004)
-0.003 -0.003 -0. 003 -0. 003 -0. 003
73 B B A KU
(0.003) (0.003) (0.003) (0.003) (0.003)
-0.002 -0. 002 -0. 002 -0. 002 -0. 002
TRl s sh AT
(0.002) (0.002) (0.002) (0.002) (0.002)
0. 001 0. 001 0. 000 0. 001
TMT BURETS 5t 5 otk
(0.004) (0.004) (0.004) (0.004)
0.009* 0. 009 * 0.010"" 0.010*
HF AN
(0.004) (0.005) (0.005) (0.005)
0. 008 ** 0. 008 * 0. 005 0. 005
LIRES IS
(0.002) (0.004) (0.004) (0.004)
0. 005 * 0.006*
HUF#MEXTMT BARE TS S o
(0.003) (0.003)
-0.007 ** -0.008**
FE2 S XTMT HLRE TS 5 57 o 1k
(0.003) (0.003)
R 5 s ) 2 ) D A5 Vv Vv Vv vV Vv
AR A3 [ E RN 2 Vv VvV Vv Vv
Within R? 0. 040 0. 047 0. 049 0.051 0. 054
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Abstract

Research background and theory .

Corporate risk perception is the process by which top management teams make judgments and predictions about uncertain fac-
tors in the external environment based on resources and capabilities. It is the foundation for managers to make strategic decisions.
Drawing upon the resource—based theory, dynamic capabilities theory and environmental uncertainty literature, this article used 268
listed high—tech corporates as research samples to explore the impact of two types of government support and TMT functional back-
ground heterogeneity on the complexity and dynamics of corporate risk perception. It hypothesized that government subsidy can in-
crease the complexity of risk perception, while social ties will dismiss it. And both types of government support are beneficial for
improving the dynamism of risk perception.

Research design:

The sample for this study consisted of publicly listed firms in the list of National Technological Innovation
Demonstration Enterprises ( NTIDE) disclosed by the Ministry of Industry and Information Technology of the
People’ s Republic of China from 2011 to 2019. Every year, only about 70 corporates have obtained the NTIDE
qualification, which represents their leading positions with outstanding technological innovation capability in
China. We extracted the data on risk perception from the corporates’ annual report using text analysis methods.
While the data on corporates performance, corporate leverage, government subsidy and other financial indicators
were collected from the China Stock Market Accounting Research Database. Based on the data type and test re-
sults, this article uses a fixed effects model for empirical study.

Research report:

This article find that TMT functional background heterogeneity can enhance the positive impact of govern-
ment subsidy on risk perception, those with diverse professional experience often paying more attention to the
potential social and market signals brought by government subsidy which can help enhance managers’ compre-
hensive understanding of external environment risks. What’ s more, high TMT functional background heteroge-
neity can reduce the negative impact of social ties on the complexity of managers’ risk perception, while fully
leveraging the advantages of diverse experience backgrounds, utilizing the resource advantages and governmental

foresight brought by social connections to find diversified development paths, and alleviating the excessive sensi-
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tivity to environmental risk changes caused by social connections.

Research contribution :

This article uses the method of text analysis to measure corporates risk perception from the overall level of
the top management team. It not only innovates the measurement method of corporate risk perception, but also
enriches empirical study on environmental uncertainty. What’ s more, this article explores the internal mecha-
nisms of government support affects corporates risk perception, which provides new ideas for risk management
research. The findings have important practical significance for government support behavior, internal govern-
ance and external investment of high—tech corporates, providing reference for future research.

Key Words: government subsidy; social connections; risk perception; TMT functional background hetero-

geneity ; high—tech corporates
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