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RFEFEHAT A E . BISEX—E3, wH W
TR TR R AR 22 704k 55— F2 51 B8 i SEIE ) R 1Y)
W58, R 2 — R R AR Z ek 54l
GIRL . BDHRBE T & Al e 4 ) i) H SR, B
FeAMPAZ O BB T 72 Al 8 D 4T H AR BB Y
R SR AR TS LS B DR
A1 5 — AR BE T A LA 2 R, 2 S e 4l
B R AR SR 9 H R (IR oK K L P, 20055 3
W55 ,2016) o AV B A T AR BTIRMS, 7] LA EOR
ZouAb g R A e IR B A, HOR Z2 oo kT LLid
IR AG KRB, CA SCEREY], FR
ZICMART UG A4 A, 38 F1 T4l i
(Reed & Luffman,1986) , VA 5 ) Z HK,
AR TIF K 3 Z AR )7 s AT AR T . i
Hb R Z2 oA AT LA R T 20 22 S Ak 7, AT
WG TE S o WERA A 2 B A% O FOR fE
1, ¥ BA R R G PERN 5 55 5 0 TS A B
Hr 3 4 K A # ( Cantwell & Piscitello, 2000 ) , 47 A&
ZIMA R T R A OEOREET), ™
KRAIZOHARGE I IE A R T H B ARG, B
FOR Z2 oAbt 237 A AR L 4 [0 80, 454, s Ml 42 5%
TIIKBARM;, 7] BEA AL T B0 U A B AK, i
AT REH A 1 2 i 5 e A A i A R T
i A1 B AR (Katila & Ahuja, 20025 Leten %,
2007) o RHEARZ TR A, 7T VLR 241215
PR REARIA, H gt R X AR R B AH
K H AR G, B3 55 22 F]1E (Breschi 45,2003 )
WA, 3k B HOR 22 TTAAS AU Al B AR, i
T B T B BT 3 22 FOR Sl ) T Wi 2% ( Kati-
la & Ahuja,2002;Leten 45,2007 ) . M IEA| A E
A, A ZA AT BT IR A C L e
FIFIZEFAEH (Barney, 1991) o BT IAZ.OHORBE
320 Al Al 2 25 ST I R R HAZ D HOR B

( Utterback ,1994 ; Barney & Zajac,1994) , ‘H4b, K
OB R L TEF 12—, Al A L%
AL O FRBE 1 $E T8 G (Markides & Wil-

liamson, 1994 ; Prahalad & Hamel, 1990; Walsh &
Linton,2002) , ARSI, £ R 2 50440 45 P b 2
BT RBA Z e (UTD) FIAHSCH AR Z o5k
(RTD) o Ff#¥5 RTD & XA Al 5 A S B 45135
MR DR BE ) Z T0 IR REE 4% UTD 5 S Al
BETAA K H AR B O FRAE ) Z e RE
BT C AT WIS rh A P e A AR 2R A A e 0 1B
SRR U H AR BE J7 (Soete & Wyatt, 1983 ) , A< SCF)
FH A5 B0 £ il 9 AH SC H R Z2 oAb Fn T8 K 4
ARZIol , R X P HAR Z oA A O FOR
A8 1 AN L SR R

[, A H AR Z el 5 Ak S ROC R BFFE
BN TR ABAZOFARBE 7 08 125 AR A e] 52 0 4 A
Zou S SR &R, JoRE T B S
OBORBE B A, AF T 5K 22 04k o Y
S, 0] A A A T B AR A XU 1 I, AT
(A% U R RE 7 23 AR N b 1) 55 4 R 22 Je A >k 1Y
BTN s A, 10 BORBE 1 B0 A Al i T g
% AT O AR Z TR E, Al kA5 B
AT AT (Lee,2010) o Al DL, RO BORBE 1 Y
SR SSPRE L3R M B Z2 ey Il

B RE TR VR A T s 1 3 2l 2 —, FR ]
ST AR J31) B 2 e 0T 48K ) Y B DR AT 2 s i U
FR TR i, i i i) s S 28 B Ao A
TR LI A2 (2006—2020 4F) ) € F5 AEI AR L%
SHETAETDT 2 ) CHr BEUR VR 42 26 77 e A48 BEAE U )
QARG e Jre B ) A5 B R 5] 58 1 KRB 22 5%
RIS E S5, V5T 3 EHRE IR 4
2o A e fl s . AR IE JLAR, e B o 52 i
863 114l , B REIA A4 Y& BE ) RO H v, (Y i
BRI A A B A BE TS o s . 3R R
REVRIA A A O 4T3 2 S 22, Rt B R & )5, 3 )
PR Y P i P 2 A I ERBT R 5 Ml T 0 v
ZEY, FREIIR AR B E L R AR
Bro “H=I07 SR T REREIIRAE S IR E R
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g HREIRIR A AR Rl Al A R B
MITAMEE RO TG ey & B BT RE DRI 44
ARG, 8 A B BR Z K, B
AL D HARBE ST, LLIR & QT 0 A &%, BA
CEGIE. 2T I, A SCUH AR SR = FOR
TR PR ANRAG G P A v PRI RE R A 7l A
eI 2005—2015 4R BB E IR 4 Bl ml Bh 2
TR , 73T 1 B T RE Rk B R Z o0k
SRR HIAA AL D E AR BE S0 i
KA FLIE 5 04T 1 AN [F) S BB Z2 A X 10 4
ARBESHIREN o [FI, AR SO AR Z2 50 i A
TRZ I 0 TR LA kAR Z oo 5 ol 5t
WO WA WL S HEAT T BB EAL A
A AR R 5800 % SR HOR Z o0l oD HOR RE
PIRE =R NNl a9 SN o E/A M S b
T 77 Ml 498 AR 45 TR 20 Al Sk B s i, LR A
KR ZITCAC NI R EAR Z e L BORBE T
MR o BA R T AN AR D BORBE S Al o
TR ZITOAXT AN BT RCR , AL A R HAR
Z U IR D EORBE ST YR RRCR

ZXERLRR

1. HoRZ ek B oA

XAl STt AL AR 22 e Ak s 1 I LA A, 2
AR EZE D T LU LA — S H & T
PRl o Al R B AR 22 T Ak R m DL AR BRI & #5% A1
TR Z T R0, 38 2k AN [8) F R 22 1] Y 2t H R A
BRI $ g A [R] BAR A  BY) 3 J) 2% ( M-
er,2006 ; kW45 2015 ) o ANRIFEABE L Z MAA7E R
i A L E R B PR AT Know-how F1H ., [R]A), AN
[FH AR Z AR AAAE AN, 3 ) 2 e ik He R I
BRI +1 > 27 (i (£ 3C4E,2015) o 5
T AL SR AR 22 TT AR B AR T e A 2
WeRe Ty, N He T A B ARTE S 1. R Z et
Bl A AR ER R4 T4l B 5 #E 77 (Quintana
45,2008 , £ AR Z e Akt AT LARE 5 Aol Az O R
BT, 4 ) 2 A2 O B AR S ) A g T, DA B (B
43 ) FRTH AF A #5320 B Wi i 388 kel O 1 i 25 T
(Klette 55,2004 ) , 2 = il F AR Z o0k A F T

DA AT R AR , -4 i Aol DR o7 A AR ER
SRR RIBE ST o Hh T HOAR BT I A KU B 77, A
M FRAFFAR M Z e &, 8 WE ke R
AN ZEAE Y B A L R R AR i A AR 2 b A
KA I 1 ZRGEME XU ( Garcia , 2006) o 5510, H
T GEAE JBTARE B RE R BT RE R4 S R BT
VDRSS WS N TE SIS E s & N Sy SR 21 RN
Wit s, Wie R Z ey T2 Z — (Seru,
2014) o 38 3k AN R AR U AR TF R BB T LR,
A BT AMAR B 2 ST AR T A B A 2 7 i, LA
AT L sE S Ty S, i R 2
TUAC R S PERIE A U | BE 547 25 1 i 3 AR 2 2 i) 45
ARBiE R (Huang 45,2010) .

2. FRZ ek TR

[l A G T B AR 22 oAUk 58 89 70 B T H R Ek
A3 = O A B TR WA I v LA B
R T vk o A D S A BT L 3 B O
Pl Z2 e i I DA R ek A 25 7 vk B BIF T, 5 4
KA A B TR o WS4 0 4 D7 vk P Ok 1 R 4
ARMPEH . 18 EA SCHRF, FR AT A W 2 1 T7
LG Q 028 R - A HHEIR B R R i ik
VLRV JUIRUE ik 55 MRS A R, 7500 d
o AR, B0 Se e b o Wc A 0 0 ) T B i
Je AN E R A% B TR 22 [] ) 56 AR A TR0 5 8
Pk AR, — L HF S IT IR R A A E R BEALSR
ST B JE 70 A v o Ak U 1 7 2% 1R T WF
Je R R, A AR 5 3 e A B B IR 100
P % NN 4 S S A S A B UR Bt B2
FIbR ek B i K AL o HIF e 5 A9 R SEAS Y ] L 43
LM ARZNE BB S A HLRI DL R BEAL I e 5
JLZE . ARk, FZ B TT R T BOR B 1) 5 246
TYLL AR BORT e Wi 4 B 1 A 19 5 B 5 R R 5
Beaujon % (2001 ) JF % 1 — MR & B HOR R A2
i IR e B A R R Z2 ek, B TR
BB G000 H BIRES , I xR Z2 0 (8 ) S R
PEAT T A3t Dickinson 25 (2001) $i 1 /- 550 H [1]
SLTRMOMI O R AU O 2R AR R OB, O iy 17—
A2 B iR S 2 on R

3. FARZ IS ST
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CAWFIESCHRE R, A SRR Z2 e x4
BT BRAE T, WA 5 SO WA . KRS
R, AR Z2 TeA R A Ml W 55 3 3007 A T 1] 52 0
WNTCIE 2 LAAE T Q {8 i 45 10 J2 111 37 401 i ke il
i, HR 2 Je AR 55k S X 7 AR T IE ] 52 R
(Chinho 45,2015 ) . FARZITALXS T4 BLHT T 3
AIEEA (I R&D 5 ) al ™ Hh (402 A&k ) #R8A B
$27t( Quintana 55,2008 ) . X —Z5iE KU, AR Z
TR B T R 28 B 0 S, 3 2k R FHAS [ R 4
PARo0 | AN A 5 N By N 28 R DYl
H B EAZ OB, Al — BA 20 AR £ o1k
BEUR, H 2 F BE ) Fen 15 B4 5 (5K K 2,2015)
A A A 22 TC AR R — 5 T A A Ml AR 45 B3
B o5 —J7 T, K ROR B 2R AT HOR I A 4%
B B XU AR, 168 3 5 AR e = 0 3 T 22 B LA
LR B A 3 Iy (B 22 5K R ,2013) 3]
4, Suzuki & Kodama (2004 ) F] PN EBIUT5E T 4>
A H R Z oAb AL £ I 56 R, 45 ORI, Al A
[Fi) g A Z (8] B P ) 26 =245 ) T8 e A 3 2
AR Z TCACA AL BE AR IO [ R0, [R] i), 34 R 8 3 4o
AR AR LA A B AR A (R BIF 2 XU, 8 7 i ol 2
4 AT 7554 /) (Henry 45,2016) o G2, AL
HAARZITCAAT , B 23 XA [F] B A 450538 1) 1 R
B RAFAL A A R AR . R A B
AR S SR B 5 HAZ ORI R B ), (H 4
ARZICAHERETE H 45 WAL 58 G 1 3% B Al 3Kk
13 R AR TE A # (Sung 55 ,2015)

FAREAR Z oAb XS ik B3 i H 2P — A
BRI, (H AT 5725 % A PR BE S B, A D B9 &
B, 3 BE R 22 oAb 23 g Al ok AR B
71, Al s S T B, A2 E U HOR 2
T2 45 A R A4 AR AR | BT A T AZ O
JEASTE N B8 S B A ( Granstrand, 1998) . A 7
BN T o R Z et 2 ok
A A FERLAS , £l 8 B T REARAS O 1k 45 BRLFN 45
il F 22 54k, AT 52 e £ ol 8 25 ( Alonso 5,
2010) , Leten 55(2007 ) BYRFSE K B, fe R Z o0k 5
B STARLZ AAAAEE] U BLOCR RS EEHR 200
A B 1 v P 38 25 LA A F T Aol k4 1Y 4
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e 5 Kim 45 (2009 ) iF 5% 2 B, HoR 22 7oA X 21 1 41
B S ) JBC R T i oMb A A 18 I 0 A R A S A
FRJE s Granstrand & Oskarsson (1994 ) SZHFAFST R ,
HARZITE SHEN K Z 2 IEAHCE R HE
HAEFHT 16 G K2 w) 1 T AR B , OF 2w 1 Hi Al
SEM A AT 1 PR ZR It DA K e 4t ik o AT 4 o
Rz e . £5% AT UL RS R v, D
FIRRIKF- R DR BE ST o R, Al H AR BB
IR 2 1z i B 77l 2 T 27 S0, iz sl 2
BT 5T 3 B P AR QUHT I 3 B KRR /N B e S
HEOT Al B S ) B A ST 2 TRl P R
b3 R 5

= EigamE5RR

L HRZIe S5k

ARG AL SCRR 17, £ R 22 e 22 x4k 53k
PR AR o X R, Al AR SE R AR A HT B
SRS AR P, N Y T R B B R [ i 3
S REmASI R TR, X — KR LI =
Jr AR R 5 —, th THOR Z o0k T KU B
FE 255 FRIR L I AR BT A 275 56—, 4
AT A R — A e AN E B A, TR BRI A B
B, ZABOR R #EAT T %A R T o3 BOXURS: , 6 o
AN FIE A A R W e 23 (e B B 25, 2016 ) 5 25 =,
AV AT Z T BRI A, AR T A AT H AR
RIS TiD PR Y PN I NTE SN E E=g:Es %N
BUBREST (7KK, 2011) o [, i B2 iR 200
R AN BT AR, R Z TC A7 — A fie
DK, L2 B TS BN, Aol 25 mT LS B e KAk
WL, Yl AR Z ICA AR T iR AL E R,
SEINEEAR Z I0A K-, 3 8 Al B AR e i [l ] e
A 2B REE BPE L, 1T AN SRR 22 Je K-
T EACEN, TGRS . 5, RS
TCAL L HE T I AR < (1) A lloRE H AR B U5 2
XA, — 7 THI 5 2 fi) g — A0 S A B BIF K BT
&, INRARMY A e T35 75— T 1, ¥4 38 A | B3 3
AR PA B3R A JRAS #8 25 A BE - T ( Granstrand,
1998) o (2) BB RGURAIN BB YIFIFR I, 2 T2
WEA N BOSAS ETF (Leten 25:,2007) o (3) HiRZ 00
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AT 2N A 0 A B 05 T ) R 4k, DT
S EONA RGN, W H AR 2 n iR R O, X
o B T T 5 U ) BOAS S IR 22 . R, BT R (]
FORGU I RRLA, 23BEAE X SE R 5 Al %0
BRI BATE 2 1938 fin i B AR ( Seru, 2014 ) . 5 itk
RIS, 2 AR 22 T0A0 A 38 8 X6 T A% O H R BB T Y
AL HBA, X2 A B AR AR & A B A R
LR WF & A RE T, v DATC B B A B A e 2N
LEIH ) AR R ST, TR T 2 kil B
JAR (Penrose , 1959) o PR, £ AR B I 4o T 43 1 2]
FHOCHR BEAR A TR, A F T4l A S AR O 5a 4
JIrd . AR JE, BRI I FE 43 R AN AH DG 4
I, AT RE SIS R GEXURE (Zook 45,2003) o P, A
SCHE IR

H,, : FAR Z 50K 5 S 2 R %
AR o

H,, : iR Z e 5 @3 2 [ A7 A “ U™ Al

2. BOERBE S IE AR

A E AR O T Al O R g
TEHAR Z etk 5 Sz R Ry 5 R . X —
R T A AEATE I F S A% O H AR T8 T
e T, 5 2 H A 2 0% 09 & W I RE T A A fig
J7, LA G A BT 2R R 2 oo Ay ok i i
AL (Rothaermel 55:,2009) . Rk, #R Z o0k
AP SO R R U Bt 2 DA St 253 i (e fdt
RZTCMKF) B 2x R Al %O HR BE T 53 55 A
FTANE . A% O AR i 1 X BR 2 oAb 2 ) .
TVE, B REAE 4R B HEH R Z Tk 1, SE K
HARZ o el 99, IR o B H R Z ol A ALY
Med A EE 3, PRI, AR SR an M fleise

H, - Ml A% R B I 38 3 el i BE R 206
A Al 253507 A AN IS ), 7 W 2 2 (] 4
HIEMPETEM

3. FARZIUI S ODEARGE S Z MR

(1)RTD (FHICE AR ZI0i) iz DR BE T Z
[B] ) &, Prahalad & Hamel (1990 ) tA K, 4>V i
R AT A B LU m A% O 3e 4 g, B i & 1
FHE— A ELAR AR S 3k DR o b AR RN S A

f:#( Rijamampianina 45,2003 ) , SR, 4>l 7] GE
AR BB U 5 B AR sl AR SRR, A
YRR ZEFIRZ O 38 4 1 R 78, 25 B Az O fE
I EAL Y )8 ( Leonard-Barton, 1992) o [Al 1, MR
TR A B, — 5 H O TR BRI A 2R A
FARBIAMY R TE vk IE A5 HAS E AR TE S 7™
3% ( Valvano & Vannoni,2003) . A3 X} RTD 158
SCOR AR A B A 458 7 T8 A AH 5 R Z2 Je A i
JE o AHREOARSE T AR 9 Al B2 S e R
P PRI, RTD (44 A IR PE BA 2 B AR DG, R
FH RTD () Al i R R B R Gl i 2 > IR R
EATBIBIT AR RE ST, s B A 9l FH AN S B3 T 42 5
( Cantwell & Piscitello,2000) , A, RTD 7] LLiE i1
B2 AR 3 32 1) L 4 BT - 2 JUARS ( Cantwell &
Piscitello,2000) , [F]E}, H1 T RTD $AR 5 HA =
JEARSCHE, RTD A i 3 A [R] 9 R 45 s B2 (T
SRR (Miller,2006) o PR, A SCH HY A0 R -

H,, .4l RTD 580 8OR 68 ) Z [ A 78 B4
IEAHICE R

(2)UTD (kAR ZIutl) M OHRBETI Z
R FR . ASCH UTD (AR ZITil) B 7E L
ARl T AN AH SCEOR SR U HoR 2ot iR
JE o AR UTD 1 B B7E T, 38 52 35 n #5 A ]
FAR G F AL 25, FAHHF K KUK ( Garcia-Vega,
2006) , P, ZEK K- UTD Q37 S A% 2 18] 4778
# 1E [ 5% % ( Garcia-Vega, 2006 ) , #X7f, 4 — H.
P IREANTRIBOAR S Zh 10 3 w5 5 5 i ek, h T
o B S B AT Y IR R 2 S A o 2 T B A Y
WFE A (Leten 55,2007) o Ak 2242 5 H UTD
IR RSB T3 T B e A 2~ A V) 8 A
U255 FIE A 2255, H U R To G HOAR A B
F LT AR P B9 254 (Leten 45,2007 ) o g4, T X
7K UTD 45 B 06 25010 X S o AR AT 3, 6
SR G A B (Katila & Ahuja, 2002)
I, 3t B UTD Bl 4 28 B BAS #1145 A ) 38
{6145 mi /K7 UTD a7 R 59 A 38 i ] 68 8 o HAEDF
RS R RS o PRI, AR SCH Y B R i

H,, .4l UTD 5 4%.0FOR B8 ) Z [ A7 7E18] U
BRFR

78



T IHHRZ e O EORBETT 5 kST

(3)RTD F11 UTD St #% .00 AR AE 1 52 M0 %
BT R SCR 1 Hy, AV Hy,, 20 89 RTD 5 H A%
OBARRE T BLIR TEAH G, [RIE, UTD X £l 4% 0 2
R AE 718 5% i) 522 026 16 AH G T SE 0 56 &R
I, ARSI RTD B UTD 504 F T Al A% OB AR
RE I HE s o PRI, AR SCRE R A AR

H,, . {inll RTD %A% 0 F2 AR 6B 7 i B 52 £
F UTD,

M. R
1. BRI E
ARSCHE 4 1 22 Tt ] B Rk A 55 4 R 29T
b B HAREE T il AR BRI, TR AR
ROE, = a +B,ROE, | +B,TD, +B,TD’, +B,CTC,, +
B.(CTC, xTD,) +Bs(CTC, x
TD,?) +BsZ, +B,X, + &, (1)
[FIISF, 38 3k A4 3 [B] U9 A5 B 4G 56 RTD 5 UTD Xif
M AZ D ERBE I RZ R TR AT .
CTC, =k + A\,RTD, + A\,RTD’, + \,UTD,, +
MNUTD, + X Z, + AX, + 7, (2)
K1) K2 H ok HEEIBA NHLR
B ROE, RS © K B A wE ¢ AR Iias %,
KFIRE | R ¢ FERA RS s TD, R | R
AV ¢ AR FE AR Z 00K TD,” A @ Nl
5 AR Z 0K - D7 3 UTD, i 5§ 5%
AV SR ¢ AR B IC R AR Z 0K UTD,” R i A
L5 ¢ AR TC R BOR 2 IeA K 1K J7 15 RTD,,
N | R ¢ AR AR Z 0K RTD,
R AR ¢ ARRYAH G R 2 ek KR T
5 CTC, KR AN AL BRI 5 Z, R — Z#E
A ALHE FE SRR B ARX B (LNS ) M 8
JBE(RD) Y | T2 B BT[] (AGE) 5 X, AL 37
b )7 T A AR e, X BLHG™ Ol 3 K # INGROW
CTC, xTD, 5 CTC, x TD,” N H.I; ¢, M 7, /L3
B 2T 5 AR EAS T[]
2. FEACHEHEL
BB O R H R BHT IE B s

VBER R (RD) U R&D S H 5 A RIS F I RAC
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600268 M H 600680 iR
600699 Ik 002139 HFBIBA
002466 Fe S 002460 BN

GORBR IR A SR B

3. AR

(D) R, ASCHhBIRL (1) R AR Z
TOAL KPR AR R AR &, F R Zon b e 1 4ol 4%
T & ) 5% 2% I AR SR o AR Bl HETHE AR 2
TCARAKT BN BB 5 v bR 25 38 2R e B0 VR 4 4R
WRiE R %, Horh, SR A BE 2R A R FE BOEY ol )
2o BARIEIEWT

B N, FrmHe Al 1 & R AR SR | TR
G EFBGN =X N, HIL, TSR RE
P AN E SuNa W

1

T Y. (N/N)?

Al AR Z e S, Y (N/N)? BUE
BR, BARZ TR Rz, Al F AR Z T
BT, X, (N/N)? . BUE /N, W AR £ 50
A3

R Z% T Chatterjee & Blocher (1992) 14 B
58, 78 L UTD SRyl FEAAH A AR G A O F R
RE 1 Z b R EE (— L F2E) , R4 Chfatterjee
& Blocher(1992) ,UTD {12/ T

UTD = ﬁpjln(}l)_) (4)

Hp P J2 88— RIS j rhER L F L]
Ar A MMORTE ) — 2L 112K

Rk ZE5| F Chatterjee & Blocher (1992 ) A
FEH T RTD B5E S, Bl 70 AH B A SR Y 4%
OHEARBENZ IR (R ELRZ) . T TD
45T UTD Fl RTD WiFh 2580, TD & UTD 1 RTD
Wi Z N, £F Chatterjee & Blocher(1992) (YT 5%

TD (3)

el , RTD THE AKX
RTD =TD - UTD (5)

BT & R A TD (RTD F1 UTD 1
BETE RN E RN TCT5 Ko Y4l 1% FIFIBIE A& 1 3l
HEN TR — L FI2EET, UTD 5T 4 1%
IR T8 S S 8 BT — 9 & FIZE AT, UTD 25k
TeFF R [RIBE, Y All & R R & 1 3l 4 e —
() gL RZE, RTD A% )2, HA R &
TESIG IR S — 9 R BT A U, RTD 4223k
Teg5 Ko M4l & R AW % 36 o) [5] i 46 v A i —
) — A R LRI, TD 2% G H L R &
TGS KRB —Ra — gL R A BORSUT, TD
IR,

DA 200 B e 1+ 58 TD . UTD F1 RTD,
ot oo w10 W4 ], 4045 2 1% F (UPC,
424/125), 2 i 4 | (UPC. 424/128 ) , 3 i & F|
(UPC.514/347) ,1 i & F| (UPC.514/388) 1 2 1ji
LHI(UPC:530/420) . AWl L FW =1 —%
25| (424 514 F1530) Fl A 2 L R 2 5] (424 /
125 424 / 128 514 / 347 514 / 388 530/420) . 4>
V%) TD \RTD 1 UTD 5N

TD =2/10 xIn(10/2) +2/10 x In(10/2) +

3/10 xIn(10/3) +1/10 xIn(10/1) +
2/10 xIn(10/2)
=1.557
UTD =4/10 xIn(10/4) +4/10 xIn(10/4) +
2/10 xIn(10/2) =1. 055
RTD =1.557 —1. 055 =0. 502

(2) il Ar it o $53 A s 0] AT [l AR
TR AR 4 S UE 45 5 0 Hofth e B . FE A SC AR5
o, ZBOCHRIEER T 2 R UL AF 2 8 R 2N R AR ST
B [ S 1 o S s o A8 . AH DGR SR R B, A R AR
7B X il B BT AR AR S M, B R R R s T A
VR G w N =G FES 2w o /N E A € mee
N . % Jungho Z5% IBFSE 7 15, 40 9% 1 &

Uik 5K IR — A 2 45 4 ( Herfindahl-Hirschman Index , HHT) |, J5Ug 0 5= Ml 4 36— ATl Ah 45 T 35 4 0K BT
A ATl B A SR BT 1 3 LB J7 AL AR TR T B AR AL, RIS S b TRy LB R B O . X LA R OT IR Al

PR ZICAUAK-

2 Jungho K. %, (2016) BF 5% H i A0 4 1 il AR I I AS i E 25 W e 65 4 2
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EDL S B A RS B(LNS ) WF A58 (RD) | L
WA w] iy BT 1R] CAGE) A 2y SEEAIE 43 #r I 1 42
S (Jungho 55 ,2016) o AL, A7 M 2 T 9 45 il A2
i INGROW J W T 7l B 38 1 B A7 Mk B9 32 4
FREE
F—ANEEWE S RSO EORE

CTC,, 75338 i f#i | RTA (revealed technology ad-
vantage ) $8 BORITA CTC,, i A FIAE j BOR G N #Y
¢ B AR RTA $8 503236000

— it it (6)

Horp Py o ) o Y T L MR P o
AL o i3] S L AR P o IR 0 AR
PR B P, S o IRE B AT 2 W] T A AR ek
ML M RTA S5 BRR A A @ FEHOR j U #H
LS. AT AR A B AZ O BORRE Ty, A 4

Jungho (2016 ) FI| 4] 23 PNERLUE P RTA 5% 1 12
ARG ) B AR e R AR E s . H
CTC, :ln[max{RTAm . Pl.jt} ] (7)
(3) Befi s g, PASTHEBRD BB (1) BF
FEH R R 2 I0 A0 BA% O R AR 5 x5 Al 25 4
ARSI, DRI, e e 72 15 5 A Al Rk A, % B SR
FH BT P W g R i, A (2) WF5E RTD 5 UTD
XRZDHERRE S B2, PRI, i B s &y CTC,
HAtE AKX (7) s,

FRIES R

L. fiktEgit

mE2 prw, R Egir g R, Bk 0 5
RTD TD 5 UTD, HAth 7% 1 [A] (4 #H 5& R B3 /N F
0.5, RINFIEZ FHILL N,

%2 ETEWEFELSRERY
] R
O I Y S
2 3 4 5 6 7 8 9
1. ROE 7.21 25.88 1.00
2. TD 2.35 0. 89 -0.03 1. 00
3. RTD 1. 37 1.153  0.464™ 0.85™ 1. 00
4. UTD 0.98 0.972 0.511™ 0.85" 0.712™ 1. 00
5. CTC 3.35 1.98 -0.08" 0.49™ 0.45™ 0.38™ 1.00

6. LNS 12. 86 1. 64

7. RD 0.02 0.05 0.19 0.07™ 0.08 ™

8. AGE 2.98 0. 67

9. INGROW  0.19 0.24 -0.30 0.04

-0.35  0.317 0.43™

-0.29 0.16 0.33

-0.12™

0.39" 0.50™ 1. 00

0.01 -0.09 -0.19 1. 00
0.33 -0.38"  0.55 -0.28 1. 00
0. 05 -0.01™ -0.09" -0.01 -0.09 1.00

TR p<0.05, " FIR p <0.01
BRI E  Eviews 12845 5

2. [l g5 R M

(1) B (1) 255 73 Hr. T RS GMM
{7 AT — 224> GMM (¥4 7 vk A 5 4
(AT PR FE A R AE, PR, AR SC el 9 A5 0 R F &R 4
GMM filiitJ5 ik o A 35 A5 L4 42 o) A5 8 X6
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IFAC B A WS N ) 57 ol 39 4 ) 1Y i AR A6
TS REHY (2) FEAL RN (1) R Ab b 39 A B A2 o 4
ARZ IR Tr I 5 B (3) FERERL (2) HAi

BY(3) Femh EHym 7L HERGE S SRR Z Il
R B A0 BOR RE 1 5 AR Z2 Tk J7 e AR 1Y
SEH I,

IR A RO BORBE ST B (4) R
*3 WEERREF IR AR S TUKFES SR GMM 554 R
e (ROE,)

R ) ) ) )
FEAL(L) B (2) FERL(3) FR(4)
0.274™ 0.239™ 0.265™ 0.269 ™

ROE, _,
(-6.73) (-11.45) (-13.27) (-9.41)
0.275™ 0.301™ 0.352™ 0.278 ™
LNS,
(-5.29) (-6.24) (7.37) (-4.13)
18.215™ 16.491 ™ 19.511™ 19.597 ™
RDiz
(-1.03) (-1.01) (-0.98) (-1.01)
0.327™ 0.135™ 0.142~ 0.173™
AGE,
(-6.39) (-3.00) (-2.57) (-3.02)
1.516™ 1.268 ™ 1.977™ 1.396 ™
INGROW,,
(-0.27) (-0.25) (-0.26) (-0.23)
3.361™ 3.257™ 3.278"
1D,
(-1.68) (-1.47) (-2.02)
-1.892™ -1.561 "™ -1.81™
TDHZ
(-2.92) (-2.25) (=3.11)
0.452 0.357
CTC,
(-1.45) (-0.66)
-0. 656
D, x CTC,
(-0.54)
1.871™
TD,* x CTC,
(-2.33)
0. 156 ™" 0.174™ 0.139 ™ 0.187 ™
o
(-3.59) (-4.24) (-6.31) (-3.48)
Arellano-Bond 1 Biy5%24 751 H AH A 56 0.012 0.014 0.076 0.028
Arellano-Bond 2 ¥y3%22 51 H AH 4646 0.536 0.323 0. 697 0.739
Sargantest 0.942 0. 894 0.915 1.00

T A PO BUER 0 HE; ™ 7 T 2RISR AE 1% 5% 1 10% B S35 PEKCF B i 25 v g

PRI  Eviews 1858 45

KB A5 R, AR AR (2) K90 (5 A0
Sargan KB EI7E 0. 10 UL b, 9B T HAR 5/ %%,

WHARS CMM Al J7 ik, e — Wil e &
ROE, [ RKCH 0. 274 18 1% KK 18 3%, X
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BR B BE R ZEA Tl A A Ml 28 55 880 25 A7 7 I 7 3
SRR, B2 T AASS 70 4 SR B L 2 Vi AR A 7R o
JI/IBRE

BEAL(2) [l H 77 A% 35 AP 85, R £ 00
LB 2B %% (3.361,p <0.01) , FoRZ 0l S 4
W SRAAAE B F AR o X TR R IR IR %™
ke, B AR Z 5o KOF 148 i, H Al &%
i KT 2 Bl 2 0, B2 R 22 T Ak J2 B Ak IR R A
7 Ml R AT R I 38 2 5 0 85 A R0 s IR
H Gl 5E. A SR 2 I8k 17 5 T
AR Z T AT (47 5 T R AR 3 (- 1,892,
p <0.01) , B ARZ T K1 F- 5 TidLd o Tt
5, UL EAS R ARG M H AR B 2 g, R Z otk
FEAE— IR A o 33X 3R B, 24 £l S Ji 5 s 47 10
T E A R A 5 8 4508, Al ) 28 3% 3% 35
i PR R Hy i 756 HE, F AR Zouik 5 4
WS Z B A AEE U7 R R

BRARL(3) AR A (2) SERl L AT 5 A8 2 B
OFARAES” B HARRE T RO 1835 (0. 452,
p>0.1) UL B Al 40 £ AR BB T 5 Ak S = 1)
KRREARFIE—LIRUE . AL (4) FEAREAL(3) Semh I
IMAFEAR ZTe AR D E AR BE TR, R £ 5T
AT - D7 TR OB A B T A e R 58 B0, I
HORR R, BRI AL E (1.871,p <0.05),
B Hy 3@t TRE, B FiAR Lotk 5800 4
ARBE T WA B AT A AR TR R 5 A0 B R B T
AR L TR A SR A 5 M0 ) 5 S5, B0
AR BE S XAl Bk B = A F i, AT AR LA —
SERO AR RE S W B0 R T 5 TEAZ O AR BE Y
N TR IR FR AR ] e IR UE S L  , R 2otk
St 4 b £ T 94 301 o e AR D [R) A, PR AR
(4) h, A H R 2 I0 4k K7 17 5 B T B i
N IE, 6B AZ O HE AR B8 1 % 52 i) 2l 2R v I AR G
(. fan, 7 U7 B gh 24 d Bk Z A, Bk 200
AP s R RR 2, i i O BOR B8 T 4l S ik 3
IIE EE LA D AR RE Ty Al 2, N2k &, i
HHIRERTE G FE B AP 25, R Z N8R, el 1
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PN AEAE UTD i S fE(E, s UTD iy AR T
A A8, UTD ¥ I 18] 52 i 4% 0 £ AR RE 7, H 24
UTD FFBE R i % e A, UTD A 4k 231 i 2 %6 4%
OFEARRE T W EE = 7= A R R . N3 4 vh RTD

1 UTD B9 Z2E0 Henl UE H ff s 240, 750 KT
J5 % 280 0. 390, [R5}, RTD* Z%0CHIE, i UTD? T5i
B, UL RTD S U B AR RE 7 14 1F 1] 52 Wi 7

JE T UTD, fBist Hy A3 25k

F4 FEEEARFEWHE () XEAR ST GO ARES GMM BIFER
YR B (CTC)
it RS
BAL(T) AT (2) BAL(3)
LNS 0.318(2.54) 0.299(2.17) * 0.344(2.48) ™
RD 0.139(0.93) -0.153( -0.39) -0.139( -0.76)
AGE 2.013(7.43) ™ 2.106(7.02) * 1.963(8.07)
INGROW 1.784(2.34) ™ 1.881(2.81) ™ 1.912(1.97)
RTD 0.714(11.14) ™ 0.750(11.09) *
RTD? 0.189(2.99) **
UTD 0.421(7.98) " 0.390(7.86) *
Urp? —0.172( -4.57) ™
@ 0.178 " ( —1.46) 0.213" ( -1.64) 0.198 " ( -2.14)
Arellano-Bond 1 [y% 22 31 [ MG K 36 0. 031 0. 098 0.072
Arellano-Bond 2 [ 5825 541 11 4H G 3 0. 461 0.720 0.548
Sargantest 0.981 0. 879 0. 942

IR E R R t G T R AN RAE 1% 5% AT 10% () 5 22K R i i T 2 S 1

PRI . Eviews 188 45

3. TR

RSO [ S5 2R BT T ARG 5, 4% o3
5% el AR 328 WO B e FAT 328 WA R AR Y
FEAS , LU 36 n] BEAF 75 B BEALIE R 5 3 {EL X (o]
FE B o B 4550 S SR AR b 457 B A
EAH—E, ASCAREE AR £ 5 14 3 (ROT) 54
PR i ROE SEATRAETERE SR, [P 0 Hr g 45 2R
KU, LU ESR R IR AT, AR SCR AT FE 4518 B AT B

'&%‘ri o]

N EEERTR
L. BF5EZhie

A, RSO FEAT R R, R EH RE IR G
A AR Z2 50K 5 4k ST (8147 1 i

FRIRIRIE R X R, B R PRI A A ML AR St 4
ARBHTATE RS 1 T rp 2408 S 5 R EOR £
i, G R 22 T 4w AR Al Y R B A . SR
Jr i, FR DR HE IRl i R L 22 T ) A
TEARZICR T A, B RE IR A Ak it
T ZREOR (7 i) BRI &, LS8 it B BT A7
T 2B BRI A, WA TR SR R A B %
DERBETT

HEOASCESUE AT IE ] T 3 R BT RE IR 4 b
M AFHEARZ IT 5 0l BT R A e 5] U Y
KR o BORZICACH T Al LLSE B ik & 2% IBOX
W S B R 22 % A0 AR = DR B R B8 A
i, SR, 3k i 8 B 22 T ALK [ R 2 R g
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(B LA DL B 22 45 AR R 0% 4 i A 1 b 5
SRR, 230 QIR S A AR A R M 4
5% AT v Bt - | B W= Rip B WA T2
PRSI 22 B AR B 0%, e TG B R S ik
F1& Ak 1 B AR AT, 2 3 A A F 4k S
27t

TR AR SCAIF G 0 K B, B AR Z2 e Akt il 53t
B R M R B A2 A A D F R B 1 2, 2 kA
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HARRE Ty, 6 F Al 4 R 22 04k R (4 L FH A3 7 2
E, O HARBE T 8 B X R AE AR Z el
BA T NE

G ARSI e 25 R M C R 2 otk
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(IE MR UTD, PR, 76 BR A 37 RE IR 1542
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T, A SCHEL Y S8k A RTD AN 2 UTD, (5
Ak RTD H UTD X200 R BE F1 9 1F 1) 5% i Bt i
B EA AL
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Al & RSB, H AR B9 Z oo ik S0 HOR BE

&% 0k
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Technological Diversification, Core Technology Competence and Firm Performance

Based on Panel Data of New Energy Vehicle Listed Companies
XU Juan
(Public Management School, Northwest University, Xi’ an, Shaanxi, 710127, China)

Abstract; In recent years, more and more enterprises began to put perspective of strategic management and
technological innovation into the field of technology diversification, focusing on a decentralized configuration for en-
terprise technology resources. New energy vehicles industry is one of the rapid developing industries and its techni-
cal changes and the layout of the technical pattern is adjusting constantly. Despite of Chinas rapid growth in new
energy vehicles, without the favorable policies and government subsidies, it is rare for the relevant vehicle enterpri-
ses or parts enterprises to achieve profitability of the industry links. Thus, although the new energy vehicle industry
is highly technical intensive, there still exist problems of lack of technological innovation and low innovation effi-
ciency. How to correctly view the innovation efficiency of Chinas new energy enterprises in recent years, which
cannot be separated from the study of the relationship between new energy vehicle technology diversification, core
technology and corporate performance. At the same time, the study of the relationship between the three has a very
clear guiding significance for the promotion of corporate profitability and the precise implementation of innovative in-
centives by the government. Based on the core competence theory, this paper constructed the theoretical model of
the impact of related technology diversification and unrelated technology diversification on firm performance through
the mediation variable of core technology competence. It also considered the adjustment effect of different values
(low and high) of the core technology competence in the process of enhancing the enterprise competitiveness.
Based on the panel data of 46 listed companies of new energy vehicles, a multivariate regression econometric model
was constructed. The results show that related technology diversification and unrelated technology diversification
have different impact on core technology competence. In particular, related technology diversification is positively
related to the core technology competence while unrelated technology diversification and core technology competence
has an inverted U-shaped relationship, that is, there exists an optimum degree of unrelated technology diversifica-
tion to enhance the enterprise core technology competence which means neither insufficient nor excessive unrelated
technology diversification is beneficial to the improvement of core technology competence and in contrast, related
technology diversification has a more significant positive impact on the core technology competence than unrelated
technology diversification; without considering the technology diversification type, the degree of technology diversi-
fication and the firm performance of new energy vehicles has an inverted U-shaped relationship; the core technology
competence plays a positive moderate role in the relationship between technology diversification and firm perform-
ance, and when the technology diversification is excessive a higher core technology competence is to weaken the
loss of firm performance caused by the excessive technology diversification; By dividing the technical competence
into high level and low level, the results show that marginal value of technology diversification on firm performance
differentiates with the different value of core technology competence. The above conclusions show that the new ener-
gy enterprises in China should take full account of the influence of the degree of diversification of technology on the
core technology competence and the influence of the different types of technology diversification on the core technol-
ogy competence when adopting diversified technology strategy. On the one hand, using technology diversification
strategy should be based on a certain degree of firm-specific core technology competence, on the other hand enter-
prises should focus on improving the level of related technology diversification, through which to promote the forma-
tion and upgrading of the core technology competence and to form a linkage and coordination between technologies
and enhance Chinas new energy vehicle corporate business innovation performance and the development of the in-
dustry.

Key Words :technological diversification; core technology competence ; related technology diversification; un-

related technology diversification; new energy vehicle
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