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Z LA IR 2 5 00 4 V8 B HT C B 5 R %8 88 % 32 329 5K ( Gallego-Bono 4,2016) ",
8 2 1 R 8 A5 K08 18 7% ,20. 1% 89 4l TR T B 4 1, 3 F 5 4 1 5e b A0 A 8B R IR 450l 1
BT He 14530 40% (4T il A 37 98 2 W2 R IF % A, 2017) ) e VE A T, A7 3 vkl
A EUR A S R e R A AT R, LR Y 44UV R, B 4 4135 4 7 (Chapmana 4§
2018) ", R IR T2 LI DY BRAHT L ARG T T M X G AT R A A, W 4R A
A5 B3 538 £ 1 g A0 397 1 5 0 450 1 A 9 ) A

AR L e 1 A LU SR 9 Z AR AR (Miller,2004) | ELAT £ AR 22 504k i 20 41 0T L
ST 22 B AR ( Leten 28 ,2007) 7 42 55 [ B I i RS 4 fiE T (Kim 45,2016) o A1 3=
P I A VSR T B A B R TIT , 2L PR 765 I3 20 3o 1 AR 22 704k ofe 2 725 B 397 B 0 19 DU, 2 AR B —
L AEAE 448 ( Garcia-Vega 2006 " ; Breschi 45,2003 "% ) | 45 22 A 0, H AR 22 50 A0 B $ AR < 2857 0
S AE R S A 3, A AT BB (Acosta 45,2018 5 Chen 45,2012 ) st A 2 % 45 1 HR S v
F) s Ml LA 19 BASE280 17 R AZ 0 R 3 8 A5 R 1 4L L6 397 g 7 19 42 T ( Piscitello, 2004 ; Gambardella

W75 B #1:2018 - 10 - 23
* BT E AU et kLSRR L G T H 0 AR 2 AR I B HOR 7l v A F 5 R BIL AR R B AR B 5T (17GLB027 ) 5
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45,1998 s Bolli 45,2013 7)) s e Ah , #8432 F M8 Y, 45 AR 22 504k 15 01 37 = 6] 7 76 3 2 & 4 1 5%
%, 0 Sampson (2007) "8 Hy B AR £ AL 5 A1 2 AR AE AR M G B B OB R 2 e AL E A A
T A A A B

72 A L b A 0 TR AT REE T, A B ST K 22 3 T 04 O 45 BHLBRAE AR X S R AR 56 Ak A
e AR L ICAL, 200 BT 2 0B S R R 6 & o A SRR MG 3 R £ i R HSUT R R £
TEAL B AP [ 07 2, W B AR 4 2 2 N A R AU, SRR L IR 9 S B A b S X ST 58— Y
TR . AR T PG5 Sk, 25 7 SC Ak 7 Ak B0 X Sy 55— 7] 55y 1 5 A R M R A A (Barkema
45,2015 Chen 25,2010 ) o “ B BHIE 3R M 0 4% 7 ik S0 8 55 A 45 &, 5 5K 55 9 =2 1) A RS A
25V FUBEIE P , A A B BE =2 1) AR Bl A 8 AR B R O T 9B AR 30 7 B9 45— A% (Fang, 2011175 Li,
2016 ;Luo 45,2016 ") , 3% g $ AR £ Te AL (9 BF 58 42 45 T 37 B9 BF 52 W /A ( Luo Ml Zheng, 2016 ;
Li,2012"%0) o AH 56 F AR R 6 B R 22 000 1 40 KM HP i B B 793 T, 90 28 R A D A A R, 3 ] 5
R 2H 2 22 1) B A AR BT . T BT RIS O A, UG R 2 e AL W S 7746 DL [0 08 5 5, 4%
AR L TOALALHE AR SRR H G 3 AR Z ek, T BUA 1R 2 BF 58 22 A 24 07 B9 8 £ ( Lubatkin 45
2006) > 5 4 Hh % 54/ AR (Quintana-Garefa 45 ,2008) ' Hiyk, 200 A G AR AR R £
TeAk 22 1] ) 1. 2 R IR G Z , — B6 BF 58 (04 AR 56 R AR AR 56 £ 58 A6 FE S it 37 78 i 22 5 (Kim 45
2016 ; Chen 45 ,2012"" ; Boschma % ,2015')) | i /8 % [& W % = 1] (4 1. 8h FF-flF . 45 =, B
XA G 5 AR A e R £ e AL B 25 T AT B R R, R O AR R G R £ T A R 1 3 S T A
(Li, 2016 ;Luo Ml Zheng, 2016 ) | Wi # 2 i f9 3F i 56 2t 43 X A H 7 £ 5 m ( bk 9] 45
2015) ),

YT, A BT BTG, S0 BTA OC FE AR 56 B R 22 0 Ak B PR | 3l 25 AR T X A
VAT A5 W, T B M 48 7% B R 22 90 Akt 4 P G0 B ML o A BF 5% AT B A9 S ik i 2 1
58, 2T BTG S A O 3 A M R RENE M, B B R 2 TR AL T B M AT B 4 BT HE B AR
TP 6 Y A O 1 AR 22 T Ak A VR AT B S AL, 36 R T S VR BB B OB S N A . KL FE b
R B HE AL FE Al b, SSUEAR B T AR 56 5 AT 06 1 R 2 T A i 1 98 4R T L R B AS e R B A
I 17 e A 200 07 o 5 1 B 9 S0, 2 X B R 22 TR AL A5 A AR B BT 6 RTSE I i — B AL . 55 = AR
FEHET BB AE 0 X AR 2 A M e H R 2 T4k T A VR R 2 [0 19 06 R HEAT T SCUERT 5, 2 X [
9H3 OSP4 900 K 5 k3 BT 14 B T, L o A A B 3 1 S A 2

T PR EEAL S TSR X

1. BB P A 5t i 20

HE A AR, TG 7 3 T P 0 20 000 5 e a2 A 1 i M R 8 5 i, I S T 18 O AR B2
(9 L A3 25 I 2 R 1 S U 2 R ) At B T O 2 I S A s A R P S 9 X 7 3 L
B F) 1 5 4 X 37 B SRR SR T Bk (Li,2016) 1 o ol i 22 0 A B 2 BT 5T 2 O I S 4V M 7 7 P
7 8 B RS 1 J BRAE |, I S 0T 58 1 X AR D7 4 2 B9 AR ( Barkema 45,2015 5 Chen 45,2010 5 2%
A4 20180 ) o R Rl 4B A 4 N 27 35 T 0 S0 AR 07 37 2 15 09 O A8 BRSO B A, OF B T4 B2
HOBIF ST, BRI AT (1994771520072 ) 4 B 25 0 JEREL 5 | A B0 TOF 9 450, 41 10 T 35 4% 1 30 25 3% 4 1
& ( Awareness Motivation Capability, AMC) ,, 7£5|Z(2016“8: ;2012[201 V¥ B g B AR ] A B E IE
i [ % Bl R 5T, O A B BH ST 7 0 M PR Rk 00 A R A b A R RO B E . B R
(2003 ) 7 075 5 30 A A B T 85 P 9 B 98 5 R B IE L 97 3 T B PH I o 5 R T R A e 2 S
WL T BEVE , 3 35 T B BH S 2 9 = K 5B DY A 45 15 ( Fang, 2011777 s Fang 20177 | 5% 214
NS IS T, 5 BB 08 R B IT LSBT R AR B PG O 8 AR O e
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(Luo Fl Zheng,2016" """ ; Chen %5 ,2010"") ,

AT AF S, FE T I BH A X B9 BIF 5 ol B 52 ) 45 B 2% 45 B 2% B0 96 3, Fang (2017) U 35 T B B
Wk, R RO NIk, 0 T b Al [ PRk % R B 48 . 2R3 (2016) 2 5L [ B 0L, 1A
A B SZE AT T B TR R TR 4% R B 4 S M 3 B2 L Lin (2015) © 3 T B B S
3 3, B 2 RO T 07 v, 047 T 0 Al 5 AR 4l 52 56 T 1 38 5 9 1F 2% 56 28 # f e
E A

%L H B2 BTG B AT T — B9 BB SE 3 SeBF 58 LI SE PR A0 0 o 3, e < BT B
WA AR HE SR . SCHERF ST R 0 BRI PR AT R 0 R 5E 3 10 B R A, AT AL T BB E R i
A BEIE 0 30 254 AR 56 R AR AR 56 H R 22 T8 A0 W H AR 22 764k 14 B BE 196 T, 45 2% W 2 22 1) 4
A T R0 A R 3l 25 5 6 kA 7 A R ot B B 2 B A B L R S R 7

2. MR AR Z o0l 5 B AEA#

R R 22 T84k S 2 U AE 5 — 5 5 A5 P A 56 1 R 19 E 3, B e 01 Y Al £ TR B ( Chen %5
2012 ; Miller,2006'**' ) , Chen %5 (2012) """ J3 7 T 4 15 2 G A7l 1) ST 285 L 4 1, A 6 R 2
TEAL X2 TSR Al R K 24 B 35 E S . Alonso-Borrego 45 (2010) 7 i 4 BIE 7 i 365 ol 4>
Ab BITFSE % B, H G H R 2t Ak Xt R&D #EA SR B2 (9 ) U B2, 4R 15 (2016) 7 JE T 46 i fig
PR A W) T AR , S EAS 3 T AR S B R 22 e A 0 R BE T IE S . 7E— R W R A
AR Z oA A AR WA VEQDET . B 58 M CE R Z e BEAR A& VE BB 9 AR . A FE BB M 3=
B H BTE T 38 32 4 28] A A 3 B0 3 B AR A3 FE XU B9 H B9 ( Chapmana 45,2018 ) 7)) HLAT M 6 4%
A 2 TEAR I 28 4T TR I E 22 A4S FB) 4508 JE F 2 T4, 36 26 A 56 1 B AR BF & 22 1 AT AT il A 32
A2 B 5 F T HU A Bk - # R&D AE 1, AR AT % B A% ( Chen %5 ,2012) ' JLuk, #5 A
LA Ut RO, A S AR 22 T8 A0 T LA 5 4L 280 P I 0 AR s th R . LA AR e R Z e A 4l
SR A5 76 5 — U 9 2 R AR SEAT I % AR, O 28 7 78 K 56 1 R S5UBRTE 1 01 U 2 ( Quintana-
Garcia F1 Benavides-Velasco,2008 ) 2 R =R AR O IRTAR S-S 3 NI (i vy QA N i B < S B R
E AU AR RIH . BJ5  ASEBR 2 TR 108 i 4 WU e ) 3 A R RCR o LS i A A
A7 AL Y U LD 3 7 Bl i B R Bl AR R 220k 4R T T AL U A A
IR Y 5 77 ( Alonso-Borrego Fll FOI‘CEIdeH,ZO]Ojﬂ ;Cohen,ZOOO[m ), 3 3 2H 2R [A] A 4 R P [R) A0 4
N R (R e

RT3 35 0 A 6 3 AR £ ST Ak U T Rl 2 36 4 A BT 72 A R T S 00 . 1 2, 2 B R G H R 20T
125 B B 4 ZUHY B 72 A1 ( Leonard ,1992) B* | 40 4UIF Ji A 56 1 R 22 504k Al IR HE3% 4508 A £ AR R
T B, I 2 AR O 2 1) 4 1 2L U TT i £ Wl B AE A — B R B3 (Leonard ,1992) R i F 41 41
HE— 2 B AR TIT R A A BIHT o 55—, b B AR 5B R 22 T84k 388 I i ol B 465 BB AR 0L P 4 ¢
( Leten, Belderbos il Van Looy,2007L5‘ ; Ahuja %5 ,2001 e ), L) B A VE QT B R RE A5 4R 15 5 1k
VEURANE 7, (E Rt 7 B 20 6 2 I ) FORS g 1R A7 45 A B, 0 T Al IR . AN, i
Ji£ (9 K G 2 AR £ T Ak 2 45 A 6 450303 o 4% Fh T A 75 B, (Bunderson %, 2010™ ; Bunderson 4,
20115 ) Al AN A A AR X B B A RIS . = R S H R Z T AR AR T 4
PR EVEQGH 3N F1 . HAKZE 5) 2% I ERIE (Williamson, 1979) "7 344\ % (£ 0F & R A 5
IR A IF 2 A I Aol 2 {8 1) T e B A AR R o T 2 2H 4 AT v AR S B R 22 TR, 4141
R TR AR U L B OB AR 4L I B AR BT S RAS AR T A3 A VBT S I AR 1 i 41 4T R
RS ERIH .

AR L b RG2S SCH R A R S

H, AR AR Z e 5 SR 3 2 MfE e U B R
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3. AEA B AR Z TR0 5 A AR B B

JE AR S A 2 TE A 18 20 B AE AN AR 6 AR AT I £ T Ak 1 R BE A DG R £ T Ak i 4
S AR R Y SE (AR %5 ,2015) 2 . Chen % (2012) 'V F T 65 5 2 S 447 b 1) 52 30F 45 SR 45
L AR A S AR 20405 A lk AT SRR A W K > [ 7 R ) U BLRY 56 & o Kim (2016) ) X
FE] 4 b Aol P B 5 22 T, AR 9 Z2 e Ak Xl Bk LA 8 U BB R, AT AR vk 25 (2017) 1 £ o
e 175 5% N BB & B, AR M G 3 R 2 004k 5 7 B 3R S AT 2 AR TE S RIS & | T 5 A 45 45
BB BB .

A AE BT £ BE L AR AR G 2 TE A6 2 LA = 4% B A2 4 E 4 2000 4 M BT < 55— IR AR e B R
LAY K THLUE R SR 2 WA EX G AR SEH R 200 S 41 SUH R B
A7) T 21 80— 2 4% A B 08 I 4% ( Rosenkopf % ,2001) ™ 7 B K 3 B 9 - 3% & 1R X 4, If 50 3
5 HABATE BRI R S AR, T AR R Z ot kA B T 4 4152 BUR AR 01 B BB 2 9
FLAT JEAR S B AR 22 7040 19 41 20 AT LS B S R P 1 R B0 98 U =2 8] F < 22 B ( Gareia-Vega, 20067
Chen %5 ,2012"") | 3RA% R [l 45038k 1 A1 L 2 , 552 305 1 A @) 39 = 1K ] 1 5 490360 4 4 B 7 . 56 =,
JEAR 36 £ ek Ty L R O 2 0 S ST R R BE ) SR T LI B S RE 1 MG RE O T £ A8
(9 41 B FRBE | B AT AR 564 R 22 Tk 19 4L SV S LB ) S 25 RE ), i A 0 201 P A U R 3R B
55 P SRR SN HL 23 (Teece,2007) ' S HL 5 A0 B A FE QI . BRI, A SCHE 4 R 5045%

H, - A6 3 R 22 04k K P 15, 4 8 A 4 VB3 S i 5

4 BEIEPER A R £ 0 ST 45 64 9 4 R

“EABHAE SR 0 BEE M 45, BB W AR AR A 58 L A A A A, 52 BN 7 58— B9 F- 4 ( Fang,
2011) "7 QI AR R 1R T 2 22 18] A 414 R A 41 ( Fleming ,2001) 1004 4 1] 3 10 2 41 27 [|) 5
B Ak B S0 T 23 5 A AR R A 2 SR A VR R AR 4 B R R B 1 2 X A R 7 A B
i ( Yayavaram 25,2008 )7, 48 P 2 F 7 ¢ R 2 H A M T4 A & ¥V (Li,2016'" 5 Luo f
Zheng,2016'"") o PRI, f AH 5E R AR AH 56 H AR 22 T0 AL (A PR~ Z2 04045 ) B BF 5 Rl 5 T 47 Ho
BRFEARZ IS S VERIHT Z KR .

4 TEAL -7 S 45 20 SU7E TT IR 22 TR AL, F 5 40 S AR B 6 1 R 22504k =2 W 1 3 25 P4, £
TOAR -5 52 BT TP 25 22 0 A A R A 5 3 8 58 56 AN A OC R 2 e Ak A 1 B 1 42
Ve o B 56, 2T AL P R T R0 AR 45 () B2 A 58 5 (BRI 45 ,2015) 4T s 3 A 6 A AR AR S FE R
% LA A A BB B 1 VR o BRI 3, AR AT 3 AR 2 oA A S TR R ) T, S L 4R
LT 75 R B TR %R ( Chen 45 ,2012[10] ; Boschma 1 Capone,ZOlSmi ) RIEH A T R R A
FIHE 22 10 45 AR BIL22 5 100 A 56 B R £ 90 16 00 56 80§ 2 Al 9 %% &2 ( Boschma il Capone 2015 ; Miller,
20061, 45 Th 4 S R 3 32 RO RE I, 340 4L ZU7E B /R U IS TR AR S5 4 ), 2T 4k
ST A V) TIT AR 3 2L 20 b R B 9 2R SRR R VR, R T A, 3 1 BT 4
W&,

FCUR, 2 0l 45 378 2o A HE B AR it SRR O R R G H R 2 T AR AR PSR . L4 UE R
MIEH AR Z T, B R AU R [, I 0 241 410 o T 2 53 P 1) 12 R F A1 (Acosta 45,2018
Chen %5 ,2012"""") |33 657 AR R A 4 28 2030 A6 R e A Rl 52 B A 9 01k 20 410 4 56
AR Al U T L st X336 e AR f9 Tk R R R AT, 44 R U R 3 ek £ T A - o A
SRR AR 55 R 22 0k 10 L 3 AN PR $5 75 1 B0 3 X 2L 4 4 R8O L 8 4 U £ M R A
YEBIH

85 = L AL T e — 5 L bR S LU AR IR . BE R SR IR A IR 5 R
Hy 2 AR K ( Leonard-Barton, 1992) ™78 51 & isb Ji7 AH 56 45 AR 22 J0 46 1 2 40, T W7 Big 0l B2 16 4 2
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(9B AU b T 22 70 P 3 s I 2L R 1 7 RE R BE ST P A R R 2 )
£ (Chen %5 ,2012) " Sz BUH AR 22 (6] 59 D[R] A & o JEARSEH R 22 TR0 7T LA o 20 43 R [ 45 R
)5 T 20 5, 41 125 2 60T X 5 23 R B £ B 7, T A X AR 22 761 U AT L S — 45 1 AR
FFRATRR AL AR TT & FAS B 7 o 383 Z2 0 A0 4, S 7] B AR B 28 36 A0 5 45 LA 4, >
2H 2R B AR B B A T 2 B SRR O v S 2 2 A B AR AR

25 bR 0 T AR AR Z 0T 5, H0 B V03 B ) U 50 5% W) f AR 52 0 100 Bk 20 P 88 i
ek P, 22 04l P A ) T D68 % 3 I 2 D S B 5 X T AR MG R 2 AT L £ e Ak - 4 0
SR R B E TR . BRI, AR S 4 e A R

H,, : 2 046 -7 55 AL M 6 2 o0 Ab 5 B VR RIHT 2 M A 8] U B &

H,, : 22 TTAL i 359 95 16 AR 56 22 50 A0 06 A 17 Q87 B0 07

5. M6 Sk A 6 £ T AL R PR AU 5 44 B

I B 3 A AR S 4 A S g A 2 e 9 TR R, R A, R 2R — A
B, AE B AR Z 0 A B PR AS [ 7 3, A 6 R AR AR 5B AR 22 90 A sk 2B A 22 56 £k B 7 BE R 7
BRI G — K T S RE R T A EQIH . A BB R B BATE S 6 % 3k, MR I s b R T
“BABHE S BRSO . — T, B 9 I R 2 R T A S R v R DR O A TF Y % R O
YA X 22 0 A 22 0K i B AR 22 T AR I SR AN 5 5 — 7 T, ) S R TR A A A AR A T, DA
A BT 5 3 5 82 2 FE 2 2 i 5 L AR A P T 5 B 9 AR R A i R £ 0 A A 38 R TR
Bi, CABFIE WA T R A A4 WM &b = 50 % R (Gupta %5, 2006) | #11, Lubatkin %
(2006) ' FHAR I B 77 23K A BBUTT A T 17, Cao 25 (2009 ) 0 W) SR FH AH 3 14 J7 2K 45 i 4H 410G
(2400 . B T BB TE 0 B0 B 43 BT T 185 4 O SCTik b b B8 T B A W, AR SR 43 1)
JEAR N (TD ) R e (RU ) 5 A0 7 3 4 I 5540 5 4 K G AR 22 704k 1 5 PR 3005

e AR 22 04k B RS0 S AR 6 TR A G R 22 Al AR LA B i 6 4 SR e (A B 4 AR
AT B VE FH A0SR 2 G AR A G B AR £ TR AR AE A9 % 4 (Fang,2011) M7 R 56 4 R £ 64k 19
18] U 700 5% 0 R R S 1 2 0 1 P I 0 R 4, B 22 R B M R R &2 T4k 5 A VE R =2 1 A Al £k
PEXZ o MR T B E SeA Ar B, 6 W R BRI, A B B R T A B K (Fang,
20117 Fang, 20177 ) B, fEH AR Z 0L BRI, ol 275 HoRE S B, sk B i AR £
TEALIE AR B A ERIH S . 1 58, HoR 2 ek i R A 414 15 01 357 9 48 42315 il (Pan %5 ,2018) !
He AR Z IO AR TE T AL GURR LR )R IR A B T2 40 R R 2 ROR R )2 T A 01
FRITFRAEOIH . W, 41808 i3 H R 2 T0 A0 AR TF 2 A FF 2 KU o B R 2 61 i 4
b2 Ve 6 T 22 B 0B R TT RS AR, A BT XU, AR TIF & A, S 2 20485 ke LR 107 ( Chen 45
2012) " 45 = HR £ T Ak S 4 R 2 2T RE 0 (05 ,2017) Y BB AR RIBARR . HER
Z e AR T E L i MR BRI R &8 AR KRR R T U R ) (Lavie 4,
2006 ; Rothaermel %% ,2009 ™) | HE— 2 1 5 A1 BT 120 R

W % 20 2R AR 2 0 A0 K T B9 R T 42 T, 1 R 22 04k T B 4 4 4 B 25 B A TR R
e, 2BV R 22 TTAL BE B 4% XU AR B 2 1 (Bolli Fl Woerter, 201375 Leten 45,2007 |
CHSULE TP PRI X G2, T 13 BB A AR M, 2 8O R 5 0 7 S E A AE T H 4 A £ 0 %
VERURS J1, 2R T 0 sk iod B R 22 Ak 1 XU A 0 e, 2L A0 1) T 6 s AR 2 e AL 7K T N B
(R B A AT A o E, 7 IR A S6F I 7R [ 9 20 A 5 R4S B 7 3%, 53¢ 24 AL 40405 O B S PV 4%
Ve (B % ,2001) PO A%l R B B H R S AR W HR AL 1 O BT R VR IR A B 0 R R £ otk
S ECHAR 2 ) 25 2 U A PR IR B 2T R S O YR B IR T R R B, X 4L 4l 4
P B O . B = R £ TR AR N A VR AT 8 B R AR . — 7 T, FER 2 TR Ak 4L
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KT AW AR BG4 2L A A B N R g % AT BRI S s S —
it BE AR Z e R A B T 2 SO A [ A AR I E ) 1 B R AR (Argyres,2015) 7[R I, A B
FEHR A B

H, B ARZ 0 5 S ST Z AR 7 U BUE A&

FT UL EHNE T, A SCEISHER AN 1 i

________________ Z I

HARZ Il

Pl omezgEL | v ;[E%%%i]
TP S AR

1 BBigHEZR
BERER B AL

= . MR

1 REAR e

TEZ PR A MRS % B 4141 (OECD) By AR % 2 W47l 43 2 b, o T4 B AT B T 5 S 750 1) 125
FeRAT o TR, W A7 ATl B R B 3 B B B, I R&D B At 5 T 15 G A7l FL 9 A 1 V1
LRI E, H Uk, AR R 75 AT RS . LRI B ok 11 T 5 57 % F A BOIR 45 °F
G CHAER SRR R FFECE A RE A HGEE AR RS, AR F Bk B A B LA

AT S A OB T R R B R 0 L 0 R B AR BT S R A O e 1 e R
S HEATI R 15 F] T 2002—2016 AE RIS F2 ALY 57622 T4 F R FF R AF9E . A S H BTE T % 42
LU AR ZAENE S B VR QT G2 W] 10 56 25, O IHOf o B8 (st — 5 i ok, B AT S PR B, 1
5o MG L R AT, & 55 S22 19 2 ), A8 3 57155 T4 A1) 3 HCVR, 2R 16 JE X4 16 B 97 i sk, % 1
A — LR HE RN GRS AL ) 15251 14956 30 L A 55 = O T TR 0 S 1E ik 2
6] B4 A PR 28 S 5 22 0 Hb R g 26, R SO R = e = AR 1 L A AN 19 ) A5
P (iR 4 ,2017) Y 4551 9900 104 F, S JE T 1660 M BIH E4k . fea , % B FIH3 2 ok P i i
SR EEASRE Sy O, BRI M A G AR A SE 3 R Z2 04k 20 0 AOREAS IR A5 5] 1339 P BFFEAEA .

2. 5 A

(1) WA i, AR N AR RIS 2 AR FE % JH e i 12 B8 B0 1 38 bR B35 , 38 il
We A BT S B A LA L IR BORSE o T R7 Hh R B S T D B S ) (3 26 1R 45 ,2016) Y
R&D # A M 14058 ( Dang Fl Motohashi , 2015) " &5 5 5 | 32 5] [§] 4 4h 2 2 19 )32 56 1 (Hsu %,
2014) [, SEE R S 2 S WY o SR R A AEAE L RN B S, L ) AT AR
2 A e B 3 35k (1 A5 345 4% ( Dang Il Motohashi ,2015) ') [H It | AT 5% 3% JH 41 40 & 1 B i 4 1) 1Y)
HORE R A B AR BB B

(2) |AASHE . FERZ Tk (TD) fy I 2 15 JH [ B SCk v 6 JH 104 40 45 %3 ( Chen 45,2012 5 i
VK45 ,2017°0 ) | BIVEE T 241 SN0 A 9% ) v 5 K2 16 DU 457 [ B % 1) 43 26 5 (IPC - 4) ke ffi ik 41 41 ¢
JE ARSI, A R

D = Z:meg%) (1)

o, P, Fe R 44U & VUL B R 432K 5 0 9% ) o & RSB LA, N 3 i & 1 o g iz
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[l B e A1) 20 26 5 A B o R (EDBROR, I SRR 2 U R 22 e A i 7 P s

M H A ZICE (RTD) FAEAR X4 R Z 584 (UTD ) Il 2 32 B2 A % Chen % (2012) " i fi
HS VK45 (2017) ) o fbesk L A=A 6 B A5 (TPC3 ) (0 118 0 J5t 4 AR 56 22 o4k , 1t A 56 22 e 46
R Z oo S AR SRR Z o0k 22 B RTD = TD - UTD

(3) VA i . Z2 UK T (BLC) (90 45 A % 6 UM 5 (2012) ' 45 HLOP- A5 W33 202X, 56 A

A B (85 R 08t D D X R 15 st 2 1
#1250 LF 6, 111D SR
Bchl_lRTD—UTDl (2)
RTD + UTD

BLC BHUEA T 0 F 1 Z [a], BOIE B 3 1, 367 A OC T AR A DGR 22 oo 4k 2 (8] (1 ~F- £ B2 B
UF CHEUE R 1 )RR o8 A
(4) M5, ARG T AEE A SRR R AR LA W A R ey . Hoh, AR E
MR =R A BK H 2L A BUN (G) (m i (U) Al (1) =38 SR 5 AR I -5 1 U7 1 M Jo i
TAMEAS 5 (UU ULLUG TN IG) 5 38 5 F (sub) , ARG E X7 R 1 BE 28 ) S I ) — £ 23 7] )
WUE A 1, A0 5 4R35 % F) 7=t (ave_par) BV 234 R S80S £ R 77 AR 8L Z L bR IR 25 (lg)
T R RIS B H R4 B SRS FI T Stata Hr Geodist 2 77 1+ G VE XU 1 b 38 B 15, B S5 %o b
P 72 RO 4
3.t AR
H TR AR Z e S SRR ST B 1 56 &, L K& Z e AR LG R I AR AR
SCHFFEAR R, # DL T AR A
Y, = a +BX, + B X} +uZ, + ¢, (3)
Y, = a +BX, +BX; + M, +y, (X, x M,) +v,(X; x M,) +uZ, + ¢, (4)
(3) A AR, (4) X AR ERBRL, Hd Y, BE/ERHE, X, WX 2T, M,
2 I, Z, R AR B AR SRR X SRR OC R AR L A 7 L R M B R A L XS AR AR G
AR Z o 5 G VEQH ¢ &R 1R 30 R A MERIRY, B (3) R (4) X B, Fil y, BHUES 0, HALLF 5

M, SRS

LRSS T M4 AT

SAS R FRMEZE HIE R BRI AT 2 K F (VIF) I3 1 BT . 725 B4 f Q037
SR AR R ELJy 20K T R B A S 6 ] O T (R S 4578
[ VIF 0T 10 R A7 0 Tl 2 T 360 P MV, BEAh T 3 6 50 o 22 T 626 )t B, 7
e R T TR 0 U T 4 P S X0 A8 AT e b A A

* 1 WRER I AKX RBES
T E 1 2 3 4 5 6 7
B 1 B # —
KB X% 0.14™ (1.2)
4 3 4 A 0.33 " 0.12 (1.17)
HIE -0.09 " -0.09 " -0.02 (1.04)
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Gk 1
g 1 2 3 4 5 6 7

RTD 0.19™ 0.10™ 0.27 " 0.07™ (2.58)

UTDh 0.01 0.02 -0.03 0.02 0.35" (1.92)

% AT 0.02 0. 00 -0.00 0.07" 0.65 0.03 (2.08)

Mean 4.22 0. 30 12.94 4.4 0.61 1 0.54

S. D. 18. 11 0.07 107.9 2.58 0.61 0.47 0.37

G, RN p <01, p <01 Fl p <0. 015 XA LTS N A 2B AR YA LA VIF (i

BEORE R U - A SR B
2. B 7By

A AR A AR RIHT Y [ET R 25 SR AN 2 2 Bz, LA A5 B8 S R AR o 42 1) 22 i AR 7 5]
B 1 RERY 2 RIREAY 3 73 3] R A Y 1 Al EoRE AR A ¢ 22 S0 A FIRH 56 22 S0 A in AR 2 A6 36 I
X VR QIET Y ELREATE s B 4 AR S Gy il e AE A T 2 AR Y 3 fg SR Ak E K g S AR A 6 2 0 Ak
FIHSC 2 oAb 5 22 TUA - 17 1 58 EL I AR, A6 56 22 T0 Ak 1 i e AH SC RTE AR ¢ 2 ook 5 & 1 41
R F BV TAE o B 6 RIS 7 3 FE AR 1 B Sl b A ZH 5 00 S8 WL A AR AL

AR ZIeAl K 56 B AR 22 TOA B PRS0 XA VR BT O

* 2 T A AT AR
T g BA A2 A3 A 4 A S A6 AT
I -0.451"™ -0.073 -0.370"" -0.123 -0.211 -0.157 -0.228
(0.14) (0.14) (0.14) (0.14) (0.14) (0.14) (0.14)
s -0.506"" -0.079 -0.410"" -0.095 -0.245 " -0.125 -0.171
(0.15) (0.14) (0.15) (0.14) (0.15) (0.14) (0.14)
- -1.066" -0.683 -1.029™ -0.862 " -0.804 " -0.874" -0.899 "
(0.48) (0.46) (0.48) (0.45) (0.47) (0.47) (0.47)
Us —1.360™ | —1.144"" | —-1.324™ | —-1.217"" | -1.245"" | —-1.208"" —1.224™
(0.26) (0.25) (0.26) (0.25) (0.26) (0.25) (0.26)
- -0.749 " -0.347" —0.674™ | -0.444"" | -0.471"" | -0.481"" -0.495"™
(0.15) (0.15) (0.15) (0.15) (0.15) (0.15) (0.15)
) 0.759 " 0.579 " 0.744 " 0.501 " 0.717 " 0.593 " 0.648 "™
su
(0.07) (0.06) (0.07) (0.06) (0.07) (0.06) (0.06)
0.004 " 0.002 ™ 0.004 "™ 0.003 ™ 0.004 ™ 0.003 " 0.003 "
ave_ pat
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
, -0.075™ | -0.070" | -0.080"" | -0.061"" | -0.078*" | -0.075"" -0.076 """
g
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
1.337" 3.049 "
RTD
(0.15) (0.27)
-0.356 """ -1.086
RTD2
(0.08) (0.15)
0.416 " 0.342""
Urp
(0.06) (0.06)
—1.485"™ 0.279 "
ble
(0.20) (0.09)
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& A A2 A3 A4 A S HA 6 AT
-0.204
Rble
(0.28)
0. 636
Rblc2
(0.39)
1.067 *
Uble
(0.17)
1.197 0.793 "
TD
(0.14) (0.06)
-0.184"" -0.240""
TD2
(0.03) (0.03)
1.783 " 0.799 " 1.283 ™ 1.089 ™ 1.019 " 0. 137 1.134™
_cons
(0.15) (0.15) (0.16) (0.18) (0.17) (0.19) (0.15)
N 1285 1285 1285 1285 1285 1285 1285
Chi2 600. 994 827.740 652. 831 916. 727 719. 417 823. 390 797.961
Pseudo. R® 0.092 0.126 0. 099 0. 140 0.110 0.125 0. 121
W™, R IR p<0.1,p<0.1 Fl p <0. 0155 Rble 1 Uble 43 51 32 7 A0 S TN AR A 2 AR £ 04k 55 £ ek ~F 7 1 58
35

GORER U AR SO

FEID 2 MR RD 4 F O 2 o0 i — ORI AR O I I R RO 1, HEA R G B B E
Pe(p <0.05) , U KA Z 0 5 S AE Q) Z I AF7E B35 B 3 U B2, R H, 15 2561k .
B 3 FIRERL S vh AR AH O Z Te ik i REONIE, X BIGEit BAY B #1HE (p <0.05) ,RWIAEMH K Z T
PExE & VERIHT BA B35 E 0, R H, 15 B8 E, B 4 AR Z il — RS 2 oo e F- i
SEHIFR KON T, MR Z T R I 2 T AR Y- 58 B AR KON IE B R IR B SE T B
(p <0.05) , LB ZITAL VM %A Z e e 5 SRR SR 1 8] U 0GR B I8 9 1 1T, R
H, RIGRNEUE ., dE— 200 kB, A 2 oo ik RIS 22 ook i 52 BI04 2 % 50 0.103, 9k
WARI p <0. 1 19 W MEAKCF Nk, 200 P55 4e TR Zouib 55 R R0 Z R A9 ) U G &
R 2 1 A0 & 2 oo Al xd & A QBT VR FH B3 B 0880 o BERL S b AR SE 2otk 5 2 ook F 1 58
LI ZR O IE, HAAFIGETT By & 1 (p <0.05) , W Z o0 Py g i 1 AEHISC 2 oo feut & 1
BT B9 TE 18] 52 0, B H, iA7 o 7EREHEL 6 AR 7w BOR Z 0 i) — IR IR O IE IR IR KL
M, B¥RFIGE T B R (p <0.05) , R HOR Z Iu b X & 1E Q18 B A 3% /) U R,
B H, 73 20550

3.t

BA B XA s A PR35 A SC R SC B AR 22 04k 22 1) A Sl A AR A5 45 52, 1 3 25 rh S BLIR
JiE 2 K e (Fang,2011) 7 o KRR 1 B4 2 8 A 1k A B 25 4 24 M SC AR AR SC 4 R Z o0 i T R
IF) 1149 % S B BEI , $R Z2 o0t X S AR QU AR TROCR = A 22 5 o AU T R EOR Zoufb iy i
e MR MR SRR Z el — B AL Tah B b, I P A, Aok ™, 1 3 A0 A0 A2 A e, 52
BE AR Z AR IR E X LT . A SCE 25 UE T 2 046 F A5 19315 7 AT, 25 7 B IR X po gh 2 1 A1
FAARAR R HAR Z I0AL Z [ A G AL TP MRS TR AW AL AL 2 b, A () AR 2 23 1l
5P B AR ELAE ™ AR AN TR B8 S A0 o PRI, AR SO 3 e G 36 A S5 A R S BOR 22 T8 A 19 3l 25
AR SAREAR Z Ie s S AR BB 5, X 1E 48 T EOR 2 S0k i AR FH LR
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P R 5 (2012) “ XERUT P9 F i LARBE T ir2% 0.2 s T2 = UTDL
P12 J#% (Balance Development, BD) , [ i, AR 415 A F- £ if 195 it £ AR 22 504k 19 Bl 4 JE S i 4 F
— 4R FA 56 £ 6k 5 G (Related diversification dominant, RD) F13E 48 3¢ £ ¢ 1k 5 1 ( Unrelated
diversification dominant, UD) ,

M LA B FUE 20 4l 2 AP (BD) A SE £ 58 &k (RD) FIAE A E £ 08 4 (UD) = A
TR RS 50 A S R A DG 4 AR 22 T 1k 8 B A A (BRI A8, R0 B [ A0 ) Xof A VR BB B S e, 3R
38R T AR Z oA 8 8 T HR 2 50 A B RS8O0 X B A BIHT 52 ) A9 SR A B 25 21, o 1 =81
SN 25 R I WU 51 Sy B ] 500 A 3 4

<0.2)|\ % %E

*3 FAURBRER
55 2 A 3% BE AEE;§A
B
BD RD ub BD RD UD BD-UD
-0.324 -2.772"" 0.332" -0.401" -2.967"" 0. 240 )
11 -0.640"
(0.22) (0.61) (0.17) (0.22) (0.63) (0.18)
-0.064 -2.451"" 0.346 " -0.120 -2.639"" 0.243
IS -0.363
(0.21) (0.61) (0. 18) (0.21) (0.62) (0.18)
-1.020 0. 207 -0.873 0. 099
uu -0.972"
(0.77) (0. 46) (0.77) (0. 46)
~1.353° | —3.187" | -0.278 ~1.3327 | —3.2627 | -0.384
us ~0.701 "
(0.40) (0.97) (0.30) (0.41) (0.99) (0.30)
-0.566" -2.107 """ 0.212 -0.576 ™ -2.150"" 0.126
Ul -0.948 "
(0.24) (0.61) (0.18) (0.24) (0.62) (0.18)
0.456 " 1.348 " 0.138" 0.523"" 1.414"" 0.156 ™ i
sub 0.367 "
(0.12) (0.24) (0.07) (0.12) (0.25) (0.07)
0. 069 0.002 "™ 0.180 " 0.070 " 0.002 " 0.188"" .
ave_ pat 0,119
(0.01) (0.00) (0.01) (0.01) (0.00) (0.01)
—0.098"" | —0.252"" | -0.009 | —0.082"" | -0.260"" | -0.013
lg -0.069 "
(0.02) (0.04) (0.01) (0.02) (0.04) (0.01)
1.718 ™ 0.792 0.280
TD
(0.27) (0.51) (0.04)
-0.382"" -0.188
TD2
(0.06) (0.12)
0.703 """ -0.078 0.362"" )
RU 0.341"
(0.14) (0.29) (0.07)
-0.314™" [ -0.002 | -0.216""
RU2 -0.098
(0.06) (0.14) (0.07)
-0.164 3.913 " -0.352"° 0.942 4,878 0. 046
_cons 0.896
(0.31) (0.89) (0.19) (0.25) (0. 68) (0.19)
N 390 137 758 390 137 758 771
Chi2 187.947 160. 377 525. 004 179. 564 158. 307 511.208 422.715
Pseudo. R’ 0. 094 0.174 0. 167 0. 090 0.172 0.162 0.121

B, R IR p<0.1,p<0. 1 Al p <0.01; 5 Rble 1 Uble 4514 7% A 6 AR e B R 29846 15 2 78 4L -0 0 56
R
VR I« A S B
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AZTE B ZE 20195 $41

FINON 45 R R 7E 2 Te AT AR R R Zon i) — R IR 1. 718 (1% KF T &
), IR ECH -0.382(1% K F B3E) AR Z 0 5 G EQ ST Z i A2 £ 8] U LG
R TEMXRZI0 HEE, H R Z 0 SRR S0 A B E . FEAEM O H R 2 o0k S T,
AR AR Z 0k — K IR KR 0. 280 (1% /K F 8 3% ) , R IR BN B3, Ik R Lot &
AT S H AT TE [ 52

HE— 25 AR SO E 2 e AT A R AR SCH R Z o0k b T R AR R Z ek 52 ma RUR & B 7E
Z AT PR S T  HAR Z e xd G VERIH 52 7 2. 25 4b B B A, FL7E 1. 88 i, 2 T ik - £
WA T H AR Z e b3t & QDR 195w 1 30 B 8OH K F AR B AR Z e bR 78 5.59 wi, £tk
AR T F R Z T S AE QTR R ) K TR G R Z ool SRR A . ZE Lk AT R
B Z 50k R I  P0OF- Al & A R L 2 TR0 A VRGBT, T T R B R 22 504k 1 b S 00 i
PRAEHATAEM AR £tk

P 1R 28007 45 S O, 7R 2 Je A T i B B R R Z 00k 1 — IR IR KR 0. 703 (1% K
FREFE), RIAHN -0.314(1% KF L F), BIkERZ 0SS & ERH S5z 17
S U BISC R, FEM KR Z 0 IR, R Z e bt SR QIR SO A W . 7R AR A
Azte bt Ik AR Z 0 —KIARE R 0.362 (1% KF LB E), ZRITRHEN
-0.216 (1% KF %) , BEERZ G EEQH ST Z R ALEE UBCR, f££201k
Vi AR AR Z e SR T B IR AR Z 0 S EQ A H U B, ik, A
W58 i — 2 R Al Permutation K5 56 >k Lb 4 P9 F RS T, AR 2 R Z 504k T & 7 A1 i 81 U B 52
i) 2 75 A7 7F 0 3 25 5 o 45 R W, P R) B R R0 X A 4 A T S Ak 1 — IR I R BUAE £ ot Ak O i
SIEMAEHARZ TG ZAGEERELR (5% KV FRE), IR AR ZHAES D H
25 (p=0.130),

HE—25 % e 2 on Ak P REAR A DG R Z 00k S ARIRE T AR Z o RECE I, 2ok P
RETHRZITOAN KB RBKTIEMLERZ T SERE T, WE T PHERETHARE
TCARXT A AERHT G 5 B0 5 ZOn A AR TR HOR Z o0 s e 1012 Ab 345 a5, T R A G
HAR Z 04k 5 PR S TR U AE 0. 84 &bty B4 45, Bl £ 00 Ak -5 5, R 22 504k it & VB B 19 1 1) 5
Ml SR LE . S T T A 5 R AR R 22 ST AR N 5 VR BT S £ e ARl S AR R DGR R 2otk b
ﬁt?ﬁ@i’éﬁﬁJﬁtﬂﬂ@%@f%%&?ﬂﬁ%‘%ﬁ%ﬁ@,iznlzl 2 iR o

——BD ub

4}

HoARZ i

B2 hEMREHSEREE
BRI A S
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4. PR 3

R AT FE A5 18 B RS A, A SO R SRS 6 4 R AR A PR B . BT IR iR AN, G,
H1 TG VR A =l % 2 ) B 8, DRI AR SR B 0 [ R A AR A 6, TR R A M AG B b, AR AT Y
Fe R A2 BB AVE BB S80I 15 BOWMHC, AR5 6 OLS SEAT IR A 30, 25 A a3k 4 Jio , 36 4 i s Al
RI ~R6 73 HlIXS N 2 A I 2 ~ A0 7 o Sk U AG M G 36 45 R 5 {0 DA 6 245 2R, T 0, 4 K 22 B0
T RBBAT S M B E RN IR IIA A R A R v . (AR SRR R R R
2 TUAL - XA SR B R 22 504k 5 & 1 Q0T B9 71 98 55 4 3, e — E R R EMAIE T AR SO
Hyo 5 7 B MAEM S B AR Z iU A /. i THOR Z o0 a3 Xk A& A
Bl S S 56 B R 22 TT A R 8 R T RE A AE A PN A T IR, AR SCAE 2 M AG B 1) BE At L, B BB
THREA (N =844)  FIHTE AR AR AR BA 7R RGEARBUIL ™ 28 5 [ Kt , O 2 T 48 Yo A
FIRAAEAA RILARZ IO o AN T T 098 K0 T AR 2 oA I & 32 D0 B 98 b5 15 Q087 16 4n 1Y B 3%
RIELs , A SMEYE . 1805 09 B 5 i AR A 1A A Ml 228 T LAY SO B ik /Y
AR 28 ) — SR T 5 " BT, 1 ) — 2 238 2 I AN ) 2RI R 7 BT, 3l e, AR AR G HOR
Z oo G B IR R A S HOR Z o0 o 7265 Ko . BT s WEM R AR Zouib
AR AR B 5 J5UA JE TR 48 RO R Dy sCHEA T A DG 23 A S 75, WD 00 6 5k X AR i 22 TRV A AE B
AR TE R G , T 2 T 28 5 3 TR A D00 5 5 A BB 2 IR A A I 3 AR O, A TR R R SRR B
Ko BHARG R @R LT RMNEL S b R~ R6 735 XF B3 2 tp Al 2 ~ B8 7 fros . X ke
R A PG 96 45 R 15 Ml A B 4 2R T R 4 R 2 B i R R AT 5 R E R DR AR 5 3R 2 SRR
Fi—80, AR H R Z 0 A SC AR 2 Te ik 5 2 Te ik V- i 58 B IR KA B35 (A5 5 4R
Fr—20 ARMHASREAR Z 0 A 235 04 S PR T BEAE T, ARG 00 45 Bl 43k | i 0 5 91 [ ok A i Al A
KA Z TCAC I T7 ¥k HOBORURS , HLZ2 5 b 57 B T i B0 b B0 B sh B/ (B9 {9 9, 05 22
HNTT), FEERANES WE . NI, L85 DL SR, X R SCA R BA R e, BN A1
BT ARG s

* 4 OLS R MA W& R
&g R1 R2 R3 R4 R5 R6
1D 0.792° 1.560 "
(0.07) (0.17)
U -0.254"" -0.560 "
(0.04) (0. 10)
oD 0.334 " 0.275""
(0.03) (0.04)
" 0.190 -0.809
C
(0.05) (0.13)
bt 0.258
C
(0.11)
. ~0.321°
C
(0.19)
0. 352
Rblc2
(0.25)
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AZ R IR 2010 % £44
4% % 4
& R1 R2 R3 R4 R5 R6
0.386""
TD
(0.04)
-0.047"
TD2
(0.01)
0.506 "
RU
(0.03)
-0.172""
RU2
(0.02)
0.920 " 0.903 " 0.844 " 1.219 " 0.787 """ 1.021 """
it
(0.08) (0.08) (0.11) (0.11) (0.08) (0.08)
R-Square 0. 249 0.202 0. 181 0. 242 0. 249 0. 245
Adj. R-Square 0.244 0. 197 0.174 0. 235 0.244 0. 240

PR IR p<0.1,p<0. 1 p <0.01; 5 Rble il Uble 435147 A 56 AR S B R 2986 15 2 72 AL -0 0 56

LI 5 BT W TR A R 4 o A ek
GORER U A SO

R

BHRTERBELRER

%5
£E i k2 R3 R4 RS R6
0. 509 ** -1.238
RTD
(0.21) (4.69)
-0.720 " -10.275
RTD2
(0.26) (17.43)
0.325 -0.409
UTD
(0.49) (0.57)
-0.017 -0.079
blc
(0.24) (0.03)
1. 663
Ublc
(4.45)
9.167
Rble
(16.68)
0.815"
Rblc2
(0.30)
D 0,472 "
(0.18)
D2 0,590
(0.19)
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g% 5
T E R1 R2 R3 R4 R5 R6
1.930 *
RU
(1.02)
-4.616™
RU2
(1.81)
0. 101 0.220 0. 568 0.322 0. 050 0. 180
¥
(0.81) (0.82) (1.35) (0.82) (0.81) (0.81)
R-Square 0. 249 0.202 0. 181 0.242 0. 249 0. 245
Adj. R-Square 0. 244 0.197 0.174 0. 235 0. 244 0. 240

VEL LA 4B p <0.1,p <01 Fl p <0.01; 5 Rble il Uble 43 51427 M 56 R AR 5 1 R 2 7646 5 2 76 L - 105
L 5 BT U e o R A I
VR U« A S B

T WHEEIE A s S R

1. WF5E4h it

TG W T HARZ e & VR B sh SRR, 153 DLUTF 4538 .

B, AR Z T S G EGU Z R FEE] U BLSC R AE A OB R 2 oo ik X &4 618 B
AR EMAEIEN . 75— WEN M OCHER Z2 701k 7K Pl sy, 36 B 20 S8 12 90 B B A RLgvE
MW [ B H RS AT R G EQUR, JLE A & FE 2 ST i b ir . B & 28U R
Z AR B =, AT RE H T AR RO R G VR AR A DR R, L ZUE MR BT R B AR . AEAE G R £t
ARS8 157, B2 AR B FABE RN AT LA 8B AR A AR T & A 5 [l B, Al A S6 H R £ o0k ] DL fifi 1 2L 7
TRV N R A VRS 2B S SRR S AL

WK, Z oo P g5 7 AR A R R Z oAb xS AR AR AL 1 F L EORRE IR A X 2 otk 5
HAERUH Z B U B OC R . 2 o0 b T i I 20 200 A DG R AR AH DG B0 R 2 J0 4k #E 47 1 4 1 45 S o
PRFF BT A T LS 30 A SC F R AR SCH2 R 22 oAb = (8] 09 B AN FR PR R] , 78 53 A HE 0 5 BP0 3, 4 s ¢
IR RCR o 270 V-8 X AR CHOR Z2 50 5 G VR QDB S 02 8] (4 98 15 7 AR 45 31 535, TR Y
S RAE T AR SCREAS L G RHRIEHLAL | 5 B8 Al , BB HLAL s A 1 BIF & A & /N 21 T X0 e, O
LT — G BT K, BB X 22 T Ak A AR X 55, T Ak AR A T U DL el S 3 R RE D
AN H A& Z oo A0 i 1 B8 ) 808 A e H R 2 oAb xd A AR Q1T B9 2 ma 47 Ak 45 U B ErE SRy, 2
TCAR T 0 PR 2 OC & I AR IR AN 1 3

55 = A O HEE A C B AR 22 50 Ak X & VR BT 52 M v 22 0 SR A 80 B ) A AR Ak, HL R
PO X G VR BT 9 A FH IR T AH S RN AR A DG 2 ek i B AP 56 &R o 2 5 5 i B, B2 &30
AE H AN 5 EVEQR Z RIAAAEE] U BUOC R MRS 2 o0 S AR, 8 &40 xf & VR B A
3 ) TE 1) 5 0, 1T A8 HAON A VR AR B AT 2 ) U BUSE e, R 204k iy &k T 2 T i E)
ANV A7 38 ORI ) IR e S T B S A S A R AR RS B b AR S 2 on e o R R B T
SAEH MM Z o0 e B o PO AH B R, 2 R 02 F 5 AR BT .

2. W5 A~

A SO G A5 R A oll v 1 R B LA 55 22 50 BT 32 4R Z 18] 19 45 1R BB 32 4k — 2 i 21 ie
TS MELES%E,
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B TR T 2 on iR & AR SRR 2N % AR S b T R T R G A T
JEBA Z2 Tk s 2 48 TH AL VA AR BB ST A ROE AR o BOR 2 oAk SO BE AL 65 H G R 20tk
WALFE AR A AR Z TT Al , PR AR 22 T0 A% 5 Tl 5 A5 BB B AT AN [ 89 45, DH et 5 2 [
(4 I IS T T 5 AT A B . R S H R Z2 A B TR T SUEOR I R B TR I i e B R ST
AR TE A, A8 S 1 B 7 40U N AR A7 1 I R 5 A 8 5 [R] B A O J AR S B0R 22 S AR I W 3%
T S IS0 0o B A A O 22 e A 2 e AR S SRR OE T, 1 AL AU A B AR MO A TR 5T, BELIG 2 2R
BAERIH . AR AR OCHIAR 2 TT A W S e T 2H ZUM PR BE Al 9 98 B2, A 08T R 4L 2o fb ) 1K
B8 VR I, I 38 ik B AR BT 4 3 P 28 B 3 AR 0 BT 6 XU

FLUR, B Z2 oA S A G FIAR AR SC B 22 5040 PR 0 FH 5L 52 Wi F0RH B A FH B 2528 Aol A2 T %
TR Z2 TTAI;, AN 20K 2 8 228, TR T A A B AP A R OC AR . SRS b R SCRIAR AR G
AR Z2 IuA e AR B 2R RH AR B LS B R X BTSSR . fETT R EOR Z o0 L, B AL PR AR 5
FIARAR R AR 22 T0Mb 2 6] 1P 5 2, 38 0 K 4% P38 19 03 TR DI 3, LAR AT 5C 22 o0 1l 4 g B R Gk,
I LAAR 5 22 e AR A8 U S A 2 RCLBE T o RN R, AT R AR G S R Z o0k, B iz 4k £k
TE S TR AR T AN 2 ™ B E 1K o

SRR SCAE B T T AT REAFTE — A 1 TR , 78 52 B T o B A ol B A TR R (AT
FAAE—E M RBR . e, AR SCRIERE T A LR REA B G AR08, BAR & T &1
T MR Ir BEAS  AE AT BEXTIF 58 45 = AR iR 22 o LU, o T B0 O T A9 R R AR SO B BEF f
B A 56 S 5L TR R AN [ L U AP RS T A X T Al — 28 W B sl A Pk AT R 8, Y
BE S5 AT BEAF AR 1R 22, 4 i B 5 WT LAE i v A K50 a2 0 1) 8 400 g 25 vk AHE — 2P R . B
Jai 7 ST I BH P-4 14 A A0 A5 BERE AR — Bl SR 58 19 22 0, xS i 114 B AR A B E T REAT
TE— € MW 22 , 7645 Je BB TS v, mT LURE B BH P 5 A9 AF 58 9 2CRH 21 8 22 — o0 SC R a5,
TEEMIBER.

EEd
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Does Technological Diversification Promote Cooperative Innovation?

An Empirical Study Based on Yin-Yang Paradigm
YANG Bo-xu, WANG Yu-rong, DANG Jian-wei

(Business School, University of International Business and Economics, Beijing,100029, China)

Abstract: Cooperative innovation ( CI) involving multiple innovators has become a driver of technological breakthroughs.
Different from internal development, organizations have to effectively search potential partners, manage cooperative
relationships and coordinate collaborative projects. Thus, how to improve the performance of CI has attracted extensive
attention of scholars. A central debate is how technological diversification (TD) of participants shapes the performance of
CI. On the one hand, organizations with a diversified technology portfolio generally hold more cross-domain knowledge, and
greater absorptive and integration capabilities, which are critical in cooperative innovation. On the other hand, participants
with a more focused technological portfolio are considered more effective in utilizing economies of scale by division of
innovative labor Empirical results also provide no definite conclusion on the question. Thus, the relationship between TD
and innovation performance of Cl deserve more dedicated research with new perspectives.

Based on perspective of “Yin-Yang balance” , we regard related technological diversification (RTD) and unrelated
technological diversification (UTD) as both sides of “Yin” and “Yang” and constructs the framework of the integration,
dynamics and dialectics of RTD and UTD on CI.

Using patent data of electronic information industry, national enterprise credit information publicity system data and
enterprise geographic information, this paper makes an empirical analysis of the how related and unrelated technological
diversification affect CI. The result shows that (1) there is an inverted u-shaped relationship between RTD and CI and the
UTD has a significant catalytic effect on CI; (2) The balance of RTD and UTD enhances the positive effect of UTD on
innovation performance of CI; (3) The combination of RTD and UTD have a reverse U effect on CI. (4) The relationship
between TD and CI also depends on the dynamic balance between RTD and UTD: in the early stage of diversification,
balance between RTD and UTD is more contributive to CI.

This paper is a novel attempt to study the complex relationship between technological diversification and CI
performance using the Chinese “Yin-Yang” management theory framework. We provide a new perspective that when
debating whether diversification is beneficial to CI performance, it is not enough to compare firms diversify and those do
not, but study firms who manages a balance between RTD and UTD, and those fails to do so. Besides, the balance should
be viewed from a dynamic view. Our empirical findings support the new perspective inspired by the “ Yin-Yang”
management theory framework.

Our contribution can be highlighted as follows. Firstly, based on the “Yin-Yang” paradigm, we constructed a
framework of TD and CI, and explored the influence of RTD and UTD on CI, which extends the content of CI theory.
Secondly, we empirically examined the moderating effect of the balance between RTD and UTD and the influence of
dynamic portfolio and interactive integrity on CI, which is a further deepening of the relationship between TD and CI.
Thirdly, based on the “Yin-Yang paradigm” , this study makes an empirical study on the relationship between relevant and
NTD and CI, which is a good complement to the quantitative analysis of China’s Yin-Yang balance paradigm, and also a
practice and attempt to localize management theory.

The results of our research also provide implications for practice. On one hand, developing TD strategy is an effective
way to improve the performance of Cl. RTD helps to enhance the depth of organizational technology research and
development. However, it should follow the principle of moderation. Excessive RTD will also produce “resource curse”
and hinder organizational cooperation and innovation. UTD reflects the breadth of the knowledge base of the organization. It
is an important strategy for the organization to effectively expand the scope of cooperation between the organization and the
diversified innovators, and reduce R&D risks through the scale of technological innovation. On the other hand, in
developing TD, we should grasp the balance between relevant and non-related TD, give full play to their synergistic
advantages, expand the technological field with non-related diversification, and establish their core competence in new
fields with related diversification. Particular attention should be paid to continuing intensive farming in this field rather than
“dragonfly water” after diversifying non-related technologies.
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