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[ — 7536 [ R G AL A 9 45, S 30 P A0 A 8 08 TS I TR 0 B2 5 R R AIR IR, B 8 N B % & T R I
FE A Ml 391 28 3R B 3t R L S BN B e BR AT A T T 22

TE A 11 22 A58 55 e, E R B &k [ PR Ak 2 5 2 48 T AR St ny A RGas 127 7R R A
R AN O 2 T8 U3 R B ) AR 2R T BT 2% 48 % AR i [ s\ AT A W A R B B, B W T
ZAE R E R 5 PHe ik E PR an el 52 e 1 Sk, H 4580~ — 3. R sd il =&
Z A AF AR TE [ RO, JR PRAE T 15 [ b Xk [ B 603 08 ) DA SR AR 38 T TR B T kA R T 8
sl B8 B3 (Lisof, 2009 s Parida 25,2016 ) 5 1l 4> $ 2 I 0, 24 il 76 Al [ 5% 0 A7 F 2 %
Y ME G A BE A AP ok 2 3G B R B RTRE EURE A FE 2 A PR B W IR N X b AR OG5 5%, BHAR
T W% R R 2 800 3 850 F R (Silverman FlI Argyres, 2004 ; Singh, 2008 ) . SE4EK, B
SF R H AR O R R AR &, BN U A (Hsu %5,2015) " 8] U A ( Lahiri,
2010""" ; Hurtado-Torres 25,2018/ ) 5% S #I%4 i ( Chen %5 ,2012) ' 0 R T % ik EH &K, H L4 5%
R Frivdy S B E 4 R RS KM, BARTEA 20 R R R KSR B S
KIS E FAFAE 28 BT LAAE SU R IR EE T 1 5 [ A F & [ PR A v] B 2 90 e i R e S 8. % F
ik E R E AL E A F R 2 S PR LA AL, B AT R & E PR B B x2S B AR FIH, R
P A< 38 [ T 3 S5 ARG B SR, 76 e o R A B A BOR R B SR A O R AR TR 4 A TR AR
5 Al T 3R R A [ PR AR A B2 B AR T B =, B AT R I AN & 1Y H s 2 R Tk B2
> W AL T B 43 5 P R RO U, T4 A b R L AR S 0 AR . R UF kKT Kt AN R 4 5
() 25 5 AT e S B0 A & BE RO ST B A b i & B PR A7 5 B PR RRAE . P B A Cs R Dok, 7
ST LR RAERE R RS R XA TR A 7 Sk T A A B . R, AR
SC LA B Aol A S 4 BRI B B AR A b BB SRRk O R B AR E . IBAh TR
[ i Ab B S8 AE 42 g A 22 0 T 15 A% 5 0T RE R Tl A AR R AT — B ie B B R, A
WoE Z R T U IR IR R X 38 X R0 TE R, anifg s 97 5k 28 56 5k HLAS 25 80 | [ N A & 32
i H AR TR IR 2R HBLTT A I RE 145 (Hsu 45,2015 s Lahiri , 2010 ; Chen % ,2012";
] 52 A e 5 52, 201811 ) T T A [ B LA L AR R A AL S 5 0T R B Ak 5l A1 35 5 Ak
=AW S R Rl = /N 7 S 0 S @590 I A O S 1 B A - I W - U R Sl S I -8 7
(Peng % ,2008) ') A AL S 55 %F 4l 4 % s phe 36 AT W S T BL A S W, DAL T AT AE HE 3 5 BH RS
TIF 22 [ % A A G BRI 94 526 ( Wang 45 ,2012) 17

BT LA 0T, 7R SC LA AR R T 2% 40 B AR AR 3, B B 2009—2015 AF I IR T T 1 A A A
AR Bl A FIAE B4, PR DU BN I (1) 3% [ E Al 0 B & E PRk AT R
A BF S sz 0] ¢ & anfef 2 H H E P AR S0 58 65 0 & B A K £ DL $ AR & E AT 0 R 5K
PR P — AN B (IR BB B ) (2 81045 20157 2 g Fl 4y K 9, 20161 | T Ine 3 45
20170 ) AU B — 4 B BE AT BIF SN AT 8 T A 5 o PR 2 D L YE DA 4 T L R %0 43 A B
% E BRAL B VE FA LA o A5 SO % Hsu %5 (2015) " Hurtado-Torres 2 (2018 ) "' 1ty B8 #i it , 45 AF
2 L B A AR 5 L W R AR 48 23 S R B (intensity ) (] BE (diversity ) PN 4E BE |, 43 0 R 9% =35 % Al
BUH G E LI . (2) EA B b E B E b i & B PR b SR sz xR 2SR
AT R 7 B EBOM A SRR AT DL R 5 Al B8 AR Y 4 vk A 0T U AL R IO G B NS R
S5 T RO o SR TTAS [7] 2 R RIK P 1 BR324 90 A AN 5] 09 B Aw, DU 23 X6 85 [ A ol 18 1A [A)
) I F , 32 T 5 ) G [ B Ak 2 2R ( Wang 45,2012) 1 A S0 B % Wang %5 (2012) M R BF ST, LA
WA A E A AN S SR — RBUR SRR Z R R E TEOR MZ %, I RE
BT )2 5 Pl e B 4 v S BORF 48 BORE RN T UM 45 BN SRE )2 90 m , BA RIS 5 B
o o A BRLEL i, B E A BEACEE A b B A BT R0 A B SRR JE GOl i (dnrp g
74



AZTEZE 200 11K

G ) w7 e AR ARE X A b e o ik DR 52 0 5 A i g, BT 5 i HG B A
PRALRCR o

L PR AR SR

1. R EBRL 5 &l ) i 5 %

BF % 161 % A9 Aol 64 06 ST 2 45 92 45, 308 ek 1 JFG Al 11 5% s X A S F R LR 728 70, £
VI 3 B 7 A2 BR A% M XU A6 A JR 5 DA 30 e A B i 4 Il B B AR R H 5 R T R
He R U, 75 A BRYE BB A 3R R 0 O R 4 S 3 L, LS A L BT & R A BRI i iR A AL . BT R
Il 57 A4 38 et 45 Y SIMBIF 2 B T 306 MR T A 5 U A — 2B T Sk B A L O T G 58 1)
R RN BRI TR S, H AT, B AT 3 18] 56 & B ) B 5, Z 8O oT R I, AE
F 7 352 T BF 2 B A I 1) AR A L B SR (2R R AY KB, 2016 5 F IEHESE 20171 5 fuf & Al
BhEEaZ 20181 ) o HE—B M Bl B AR SE (2014) OB Al A R 43 b i i 2R 5 0 XA L
o [ 2 AR Al SR RE A A5 BT i T B A o O R B 3 R R 4 T IE VR . S84 (2015)
18 B 1) 5 1 % o ] b 34 o Ml B T 2 R T ol xR I B R R A 1 b JeR i R 1 £
P50 B S8 ] S B SE R S I R ) U G Z L SRR AR 0, R P S BIF S % b TR B B
B, 0T 2 [ B Al 72 0 0 47 XA AR, L 5 TR U AT & 4 R 40 G v L AR
Pl S35k ) FE M LA A TR TR 280 M 2 AT F 2 [ A B 4 R BIL AR 1 X0 BT 2 [ B 1 2 B i 20 F) 25 S o T
B2 1 LB TR SE R A5 — SO I O SRR, 255 AT SCAMHT , IR AR 5T Ml A 387 5% 2 ]
2 FNF % [ PRI s A 52 00, A SCAS % Hisu 25 (2015) ') Hurtado-Torres 45 (2018) "' BB 53, 4
I s Ak ) SO0 00 2 7 5 B M 240 43 R 5 R L A TG

(1) BT % B BRAG T BE 45 4l B 37 8720, Hisu 45 (2015) 104 BF &2 [ B A0 T8 B8 28 S o 5 [ £ ol
TERE [ LA FE 55 (ol X ) S 2 W 9 15 A T3 BB, I TR R L A SC TR, BF R B AL IR
JE 5 4ol B 39 S8 2 ) T g 2 L S S T ) U R OG &

TERT S [ B Ak 60 A7 0R B B, DGR 88 0 034 0 R B 25 3 22 Wi 45 , BB 8 2 1E 01 397 k. D00 9 14 s
PR 6 15 B [ Al o R R S W 0 AR G A R HE AT F & BR Al B T B 4R
(Szulanski, 1996) > BT % [ B Ak 45 AHR 35 B0 196 0 e 75 85 ) s ol 100 ¥ S BF 2% B0 0 7E 7 3 [l RE 8 3
fih 2 5 42 09 1) 2 KOG 3, A2 URL L VA0 T8 1140 84 AR SF SO 1) 135 S8 A 6 R ) AR AT LA % U7 A A 5 R ) s o
T 3 3 200 LR A AR T T A R R Y, 8 G 4 (Edler,2008) 3 k20 4 396 1)
R 45 W SNIIF S B T 30 G B A T R A S R L A% R O R TR S A, @ AR
DO LA — BR80T 0 A 3 2 T 8 M E R BT 75 SR IRAIE B B A, O T SRR ER Al
LI TT S A ok [ Ay B A R SR I 17 7R T T 3 0 R SR T ARIE 11 B 84 A A E T DL RO AR
T [ ) A3 L AE S0 (Hsu 45,2015) 1 0 BIF % [ B A TR 2 F9 084 58 40 15450 SN BF 2% B0 RE 8 o 17
X LA AT FE 4 TF 2R R A A AR [ R A T 3 0 A SR T ke 2 R R 4l B B R O
3 3 R I 99 4 SR T SRR SR T . OBIF & B 2 — s XUBS: | s A B RIS AT, (AR HT B [
ol A7 R 2 305 32 ff 4 D R R R AR A i XU 5 S i o, L L S B R G M T £ L T 2
HINIF S A HL Al M IX 45 0 T e AR AR A B L I R R R v A 3 A G
AR & 1 BEF A 1 190 46 S B UG 52 (Hive 8 ,1997) 22 RE [ A b 7T Ll 3 3 26 45 LA
e [543 BIF 25 B 397 1A 17 2 T A 7

(ELR YT % [ A R B S 8 80 5 — BRI, 0 — A 0 U M F 2 5% 9 0 8 T s o A 19 K
A, DT AS ) 61 357 S 0 1k — 2B 84 K OB BT % [ B A 45 10 1E— 25 IR AL, 4% M ANF & B4
TC5 2R [ ) 25 A G 1 T 100 4% D R AR B R N T 8 o B R B A 3 T REB | R
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A9 Z g AN V4 38 5 45 B[R] 15T ( Gassmann fIl von Zedtwitz, 1999 ; Argryes #l Silverman,2004'**) | ix
XS 0 R T AR L R A5 BT SR B A e s R BELAR , B AR BRI = 80 . QR & B & [ Br Ak ) 2
— RN WG S 2SN R BT 2 BN AR GE SRR R R S 2. T AR S DL ROR
B A Hb O AP S SCRITT S 0 HEAMYE L I AU R B IC R BE R A2 T 22 00 IR BE AN B M N A ok 4
JRU (Hisu 45 ,2015) ', 30 MAIT 4F 3 38 [0 F 2% A8l SR B — 28 5B A 8 0 R i LA S fi s 36 )
B3 5 [ 5235 25 B bl v ) B 36 ) £l 19 4 3R Ak 7™ o 7 L8 N 9l 55 T L — BE . FE LSRR, Al
(14 6 MITF Sz B A M B 45 st K 396 i £ 5 i QR i 25 . BBEE B & B PR AL E — 2B IR A AR
F B & 28 A B0 H 2538, 76 53R 7R BB R i L Kot B B O HR 34T 38 I T & LA i
&ML IX T R B A AR v nT BE 2 B WP BN A R B AU E R K B YA AR i X8R A
TR o SR, X R U LA A 4 U AR — SO AR . i = RS N 2 LU 1 %
BRI 2h L AR R 1) RO 45 1, 4% 8 Sk B A B BE T BB TR R EE G, 1 ORI IR 9 . Y
B B B 50 S A HUAL B 18 A B st 4 R RS e 10 ) H B R AR — 2 ik (H i T b
05 EIR I E S A7 UE— 2 A B & [ PR A B, 3 TR 7 A R R U A S R AR B A
b B A R R AR SCHRE R AR R

H 307 2% 28 U 1 25 [ ol 9 BF 2 B B AR R B2 5 4k BB B A 2 IR A AE (8] U B R

(2) BF % [ BRAL T BE 5 4l B 37 8% . Hsu 25 (2015) "°V6 F S [ B Ak )™ JE 5 S0 165 [ Al
P BE [ DLAI R 5 (S X)) 15237 A & -2 w) iR AG) 1 b 3R 43 OB B R R A R . AR SO
WF %2 FE B Ak ) BE 55 Aol ) 3 G 2 IRl nf RE S B0 Je iz e 47 B8 U BIE &R

FEAE % R A 0 P 4 B B, EL T B %) 398 m £ B 25 3 22 W 2%, BB A8 42 1E Q1B Sl DR [ [ K A
AW h 2 S0tk B eE R T 3 T SR S O R A v o Rl B R M I A A R
BT SR B S T K, X B TT RS T2 AR AR T R 4 B IR BRI A n R S ] e X
P i AT 1 2 5 SR W AR AE % 1) A 4% A ((Carlsson 2006 ) 25 1] FAS ] [ 5% B4 AN [ 60 00 35 iy 5 i) 7
4 BR R P X IF 2 36 2030 4T 35 A A R ( Cloodt 25,2006) 1 5 Jit 4 4% 38 [l 85 £ AR G187 B A, 78435
AR BN 78 U8 15 B 3% 4 A BIF & 3R 855 (von Zedtwitz AT Gassmann ,2002) 75 78 22 5% % A Xt
B[ Y5 J5 00 1) SR B X, AT DL SE S A A AR BT & % U s R R R SR AT IR DA BRI A BT A . B
WK E BRAGT BE A 30, 38 2 5 24 b A7l [ B T A 1 R % S Bh i A BE & SR T U S W liok B
T FLR [R) Hb X 49 22 5T H 5 52 19 2038 ( Audretsch 1 Feldman, 1996 ; Kafouros 45,2018 ) ' sz #fl
B VERKAE 20 4l 18] Btk R A 55 8%, DT 7 B = & BB AN IR0 B U5 R 5 g A &
BT EE TR AR 25 B8 . QW& B BRAL T RE I BN B8 % b FE I 52 A Aol R Sk ml . X
BRI E PR FHIT  AURR S RS B B BT 76 AR TE [0 R I RE B AR 1ok B LM AR
T [ B I I AT L % ) 1R R, 45 AMUE & BT 22 R B A TE Bl B KRS R AN [ AR 3 [
AR kR SR, DT )38 RN R 45 G R T 2 Y T Re M . DR B R I BRAL )T BE R W B 451
HMIF Sz B TE 5 O[] 2% T8 [ WK 4 & A 18 0, X il R BR % BT B 3y ( Hurtado-Torres 45,2018 ) ')t
7 2ol O B T Al A B R P R B 9 ( Kuemmerle , 1999) 70 Sy 5 [l i b 75 ¥ 40357 BF %% 7 00
DA B VTR R 396 o) 26 % 41 ok B T o) B e 02 2 B8 B A 4 T

B2, Y B [ bR Ak 3 & 2 55— BRI, E— 25 1 AN 5 Sl 4 A 7T BE 4 BB i 35, =
7T 1 ) i ) 37 S8 1 B2 T < QOB 25 BIF 2 T B A ) 32 1 186 o, s ol T 1 5 B 22 5 W AN A o 2 1) AR G
Bl PR 858, AN () 7R T ] 22 TR0 ) b BHE S ol B 45 25 S5 B8 0 T 4% 90 AN & B T8 Z IRV RTR AL RS 1) B Bl ME
BB TE T, 450 & 500 I A i X b BRSP4 7 T A 25 5 6k L 2P BN A LR o R
S GRS S i SO R REL Ty o B I R T 1 PRI HE RS 0 T 2 2 TE AR T B, 3X B AR I S
BTSN ) 5 38 [ 45 1 S IE 2 B 0T 22 8] ) B 9 58 T AR B A B, St £l BB 1 R D B
76



AZTEZE 200 11K

QW BF % [ Bk Ak 7 B 69 55 5, BT T 0 B R WS AT B R i o AR 4 4 7 (Wales,
2013) 0 R[] 2 T FEF 2 BT B e B S 2 5 B E R A3, A L AR T R 2 T I R R 2
P ) B ( Lahixi ,2010) 1 0 oAb, i T 07 24 20 50 VR BORIT 2 11 AL 355 3 22 4 v 7 2% 3k I 50 B IX ) 4
AR TR RAT I AR G B AR 5 0 0 X 3R TS5 R, 25 A K AL 4 TR AR
T B % ST R M X R b BRI Ak 28 AT B K 69 30 BRI 25 3% 9 ( Belderbos 4,
2013"% ; Wang 25,2020 ) |t £ BOMLBE R 28 3% 149 5 T ( Lahiri, 2010) ' o 50 6 PR 26 5 K R o) 6
ZE A B HT SR T . OBE T BF 4 [ R A0 ) B2 A 388, 15 o 0T 2% 175 30 5% 8 T B = A 280 R
TR AR A B4 2 T T MLt 28 ¥ AN BIT 2k B AR W R e LA A 200 ) P 4 3 T o) R B o £
P B B0 ARV DA T e 45 S D o R v ™ T I R 1A A R A B PR AL B
1, B BF 2 TR BRAL ) 47 K 4 F 30 R0 SRR 59 S BT 94, 28003030t 5 i) AL o 7 R, DA T T g
ff LA 1 2 5 R L2 S SOXUR: S5 AN s P XU (Hsu 5,2015) 0 BRIt , AR SCHR L An {1

H, <35 24 26 6 B [ ALk B T 2 [ BRAL T 5 55 ol B 55380 2 I A7 8] U B G &

2. EERNBIESER

TEHT 24 K, T BOA VR 50T 5 % J K AT O R £l 5 B A 6 R L s ) T B
X T4l F 2% [ B A W 9 2 45 T B — e WD 81

TERT S FE B A BT 40, 1 PR A 2 15 8 3 s 8 4 il W L A5 B O 22 % ORI A3 18 OO 45 S 4%
5 FE AT 285 A SF 10 o B8 00 8T LB B0 ol 6 0 S0 9 BB IR 0 068 4 3 L2 % B0 94 3 98 i b 7 AR
T ] B T 0045 % 9 B ) ) — R AR A 7 — AR b AR U AL BT K I B Ak O R B B0
(B TE B 5 [ AL 0 B I B, 6 125 10 [0 PR A 2 5 T R A ol 5 ke 2 5 B AR - Dl T 1 i
U 5 250 0 ) Al 5 BB 22 [) A 0 P R G 2R, (0 75 FL 7 R A7 s o I S A0 %5 18 )
R as , B BRI > BOyA v B AR JB 45 412 3 4F (Ramamurti , 2001) ), BORN AT A BB 9 OR 58 4
T FiE T S 30 M ) 5 6 SN IF 2 W A 185 S B B4 11 3 7 3R, 49 4 SRR T AT 2 A A 3 T i
PEFE AL T 2835 [H 2, 8 W1 R % 18 IR AR 25 R 26, T 3 28 I 5% 19 000 397 60 3R A % 30 T e ol LA 3¢
I, a2 AR R A A M ik i , S O B A 2 B A ke 55 4 4 A M T 2k [ B 1 B0 39 9 B A A 1 A 1
Ao QEA BALS: 5 T B 10 il 18 2 AE SN T 35 6, RE [ BORF 75 5% 5 0 09 BB S BOR
T [ T35 7E 1) 3 2 s ol B 0 R R Y 0N B Y R IR %5 I 4 4% A1 % 15 ( Cuervo-Cazurra FiI Li,
2020) BN 33 b 458 4 SRR Y R BB i T R 7R S R R 24 SO o 0 4D T W % B
T8 1) AT (Cui A1 Jiang,2012) 0 78 JR A 185 7K P B AR & 58 W SR 4% JSURE Rt LA B R AR 3 [ 45 40
P AR AT AR S R A 1 38 30 5K LA L S Bl B AR B . )24 4l A R ik [ R AT
TR 4 B 00 0 B B 126 /KT 9 [ A TR A 3 45 T g By — o 5 8 ———FL IR 75 % 00 15 £l X LA
3 AR TE T G ) FRBE (Wang % ,2012) ULl T B 28 S R ()R G T 3 1 T PR BEE LA K
7 A KA 7], % T O 20308 R 7 7 D 5 T Ak T 32 S 57 60 T 24 G B R Al T 7R [ o
R 35 v R ) 0 4% 2 7 RE AR, T T LT A R Q0T A B Oy AT R R 5 T T 3
T 4% B 2 B0 A7 7 68 75 i ol ¥ L2 73 A B4 2 A ) T TR 2 600 A 2R 3 R4 PR PR i R
BT % FE B A A1 Q18T % J ( Cuervo-Cazurra 2008 s Wu 25,2016 ), [ it 4K [ A AL 2 55 fig
18 S Al BT S0T T S 42 358 S B8t — 5 0 W VR 4 R 9 5 DR S B (R TE AT B ol T ML
K 1 B A 195 20 O T A TR O S 22 0 Tl 2 £ b A 95 717 3 0 T BOURF 5 584 ok 1 Lk — 2R 51 1R
Tt Al AR W R R — B 0 1k A 7R T [ i 3 PR OO A S T A I B B A 0 A [ T 4 o
JEE F) AN IO 465 , o il b 3% 286 PR R4 S 1) 4 0 B AR T R A 1 3 9 B BT B 3t W TR M A S R SR i 2
A T BT 20 7 A 1) B T AT B 2 BE A A 2 T B A X 61 37 £ T 151 2608

(ELJR Bt BT 2 T B 0 HE — 25 TR Ak, 88 708 110 [ A A 2 5 5 3 4 A b 45 ok 1 347 5 AR T PO A 2
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AT AE A A A N A AR o DTERT A [ PR AL TR A B 5 391 B B, i b 6 45 252 19 A0 357 B 90 98 <6 19 75 SR A i
SN, AT JBA S 5 5 e B ol AT B ML S AR AT R A B [ UG A9 35 22 1k 9% 5 BE 4 25 S HE DL 2R ik T
HIMOIF 2 T35 Bl TR R 0 8 R ettt LA B I A BIE S B B 0 I Y O Y MBS 2 B Il R, TR 4 22
DRUAE 5T AR 2 H BB I R A BN T b AR T S AT A T G SR T B BUT E ek
PHAT T 22 1 [ A 5 I, BB O AE — s TR L A BE Bk (ST AR RIEE S ,2020) 0 AR 9 U8 A T R
55 B Al R BT 22 i i) 3 U (L AT Ma, 2008 ) 0, QT R A Y A RO 2 5 A 1R R
A A P LA 4 1 T VR T 98 A Y [ B A B 1 (Waang 45 ,2012) 1 54 UG 7 B A
{8 Al AT T P A TR A R B B RE 5 28 RO 22 B P A S5 R B 9L, 2 8 X A3 [l M) i A G 2 ol 2%
TR 199 285 B i A\ RO, 18 5 9 S IE i BT A AR I T 3 B4 B o A v 6 AN e E PR TR R R
A b FRARE T, B AR A M 7R BIF & 11 B A 4 2 2o e vl % S A 8 XU IS, oA G A 20 1 A T & 7
I U RS I S AR o (D)2 U ST RV 2l A B R 2 U, B [ 5 R [ 2 ) Y B T
ZO0F R WA B, B [A] 9 18 2 R] e AR — 8 B B B R A MO e o0 5 7RG [ BUR R B4 A
(Zhong %:,2019) ' faitun , 243 412 B #E B AR F 5 % B rh il 2 A% 58 [ BUR 9 R 2 TF 77 8 5 =
] AR, AT JBAN 2 5 R e ) i oMb 08 B [ SBCSRE 47 ) e 07 3 38 P, o 7 g B2 g AR
PR 22 75 03 3 152 o 50100 BF 1 55 58 90 WA [ IR DR 7 il By BRI R R S A AL AR o AR A
R [E B ERIC Y 55 1R il 7R A ] B AR TR 9 BEATS A T G i TG s £ [ SEORF 1 5 0 B0 UK
PRI (E 2, BB W & [ Bn AL B R SR TR, B [ UG 5 22 1 00 98 U5 S ) B2 AR 4 LA K JH HC B R
F [ B A BE 3 11 368 T 81 BE T3 S A oMb 1) ¥ SIBIE iz T ) i 4% o A6 M) R Dl A o 5 A 9 WAL 4 7T e
TBOA S 0y BUBAE DI B A, S T 7T B8 23 X 4l B B ke 1 v 52080, 98 117 96k 353 Ao oMl F & [ s Ak
T L B BOW BIHT SRR TR RN o e i, £ A
H o B AT A S 5 7 970 1) 8149 WF e [T B P T8 38 55 ALl BT S0 Y O 2R o
H, o A A S 5 1 A7) 9819 F i 11 B AR T B2 55 A L BB SR OC % o

=. WFsEBtit

1. #7832 35 R

AR SCHE B [ 2009—2015 AF ¥ AMNIT K He 430306 K 6 2 9 2 780 25 B R ATl 9 b T 4 W) M RE AR
TF 2% [ B AL 3 1 SR 4 T (AN e Al (WL ) 44 %) D0 ZERIBA REAR (9 LAt 1, I 252 (1) ST Al
FEAS 5 (2) M B 4 S 2 28 (gl 0 7 (9 RE AR 5 (3) R 3 [0 O * 3B B K ™ 3t IXC LIRE B I 14 £
REAS . & HLAT 220 52 F T 20 B0 944 450N {1 4L i f Il SF 47 18 MR L RGP %A B RE AR B
G334 :2009 4F 41 ZULIAE, 2010 4F 65 S WL B, 2011 4F 92 % Wil B, 2012 4F 128 % WLl {f
2013 4F 174 Z WL {E ,2014 4F 222 £ W0I{E , 2015 4F 222 4% WL .

LEBENSNE

(1) A - b A 37 5538 (Innovation) o B3 3% — A = Rl i 5 2 - o — 2 3R JH % 1 1 3
it (Hurtado-Torres %5 ,2018) 215 H: = & 5% & Fl 4 51 B ft ( Chen %5 ,2012) 175 = 2l Bl 7
ol B B AR AT I e (Loof,2009) 1 S B E) [ A b T4 BB X AN A A 58 5 RO AT AR
S FH A ) F R R AT B MR R AR B

(2) {78 BF & EBRAL . BEA Al 699 S8 IF 25 72w s F % LR 35 7 1 AR B ( & %) AT
VEFTAY e T, i 2R MG AL AR (2019) ) fry b 387 %, LA 45 4 15 7 (0 9 MNIF 2R T F R R
L A 5 ok I 5 WF & [ B AL € BE (RD Intensity ) o #F % [ PR AL B (RD Diversity ) 2 % Wu %

O KU T RS, 5 SRR %)
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(mwﬂmmWim%%TFLE%&E%%EE%%%&EM@%% IRAEH, A 1 SRk
RIE R 2% kit E AR .

n 2
RD Diversity = 1 = Y, (X?) (1)
i=1

Horh X, FORAR [ 0 B AR A ERBE RS (i = 1,2, n) X R BT A AR T [ RE [ 09 Mo B
B, A% 7R T I R I A B B A CEPIL S0 R 3515 .

(3) At A AL S5 o A SR AR BIAS AR 25 0 38 A e A6 4l BT & 1 s Ak
FR9 5% 00 o B RF ¢ JA 2 4 (Affiliacion) , % 3 v 8 B IR 0 40 o v ok 2% 48 % BL Tl L A 3t g 2K
Sy AR S 3,2,1,0( Wang 25,2012) 05 =45 AL HL 4] (SO ), B4R s b 14 [ A M PR 650 o7 i e
(Y HL TR (ZEAMERIAY R B ,2016) o B 1 A [ 28 22 30 7 3 L

(4) Pt A8 5 - B2 A0 S BF ST, % LR A8 B BEAT 4200 - 4 Ml 4R 8 (Age, £l 157 28 W8 45 J3 i 2%
73 B )R BE ) il ABE ( Size , il 45 4F 9 B3 T B OB B BIF & $56A (Input , 4s Ml 45 4F 19 F % %
AU E) W MRE 1 (AC, 4l B4R B HAR N B B B F T ) 2 A BB 1 (ROA, R i %8 7 Wi 45
ML) A LUTTAY (Slack , R FH T3 He 3R o 8 40 U5 T [ 28 22 50 %

DY . SEURSsE R B o Br

1. R St

1A T ARSI AR B R R/ COR) E IME AR ifEZE VIF (6 MR IL R ZEE, Al LA
KB, BT AL B VIF 5O 2. 58 908 08 1. 71,38/ T 10 B BE , 32 WA 3044 A% & i) 22 F 3L 44
TP o 5 BB A SRR AL B TR B HOIR IR AR S AR, AR S0 B A SR T TE s T AR [
SE RN AR TR HEAT 8]0

x 1 HWRE G AR R
& Min | Max | Mean | SD VIF 1 2 3 4 5 6 7 8 9 10
1 Innovation 0 12810 (310. 63|981. 80 1. 000
2 Age 2 35 |15.185.22 | 1.07 0.039 1. 000
3 Size 4.54 112.35|8.07 | 1.38 | 2.58 | 0.366"" | 0.188"" 1..000
4 Input 12.74|23.22 [ 18.55 | 1.48 | 2.47 | 0.393™ | 0.075" | 0.756"" 1. 000
5 AC 0.02 | 0.98 | 0.35 | 0.24 | 1.16 | -0.031 -0.042 | -0.267""| -0.066" 1. 000
6 ROA -0.24/ 0.33 [ 0.05 | 0.05 | 1.06 | -0.092""| -0.122"| -0.032 0.037 0.139 1. 000
7 Slack 0.18 |54.37|3.20 | 4.08 | 1.01 | 0.082" 0. 003 0. 053 0.067 " 0. 000 -0.033 1..000
8 RD Intensity 1 15 1.98 | 1.74 | 2.56 | 0.210"" 0. 044 0.1997" | 0.281°" | 0.078" -0.029 0. 004 1. 000
9 RD Diversity 0 0.87 | 0.17 | 0.25 | 2.52 | 0.211°" 0. 027 0.186"" | 0.248"" | 0.086"" | -0.031 | 0.005" | 0.774"" 1. 000
10 Affiliation 0 3 1.20 | 1.38 | 1.42 | 0.097™ | 0.067" | 0.280"" | 0.276"" | -0.030 | -0.129""| 0.057" 0.304"" | 0.295"" | 1.000
11 SO 0 0.77 [ 0.05 | 0.13 | 1.25 | 0.082" | =0.077""| 0.162"" | 0.143"" | -0.037 0. 002 0.018 0. 048 0.026 |0.402""

TET T A BIRR 10% 5% 1% 1 3 K F

VORI IR« AR e B

2. BAERS

R 2507 T R FE PR A AN 4E R (BRE 5 ) 230 5 Al 58 S A4y 2 56 & Il 45251, LA
S A AL Z: 5 A2 T (BN S8 2 900 A AL 61)) % 3 5C & 0996 158808 . Model 1 5] A4%
il A2 B A2 B R E BRI TR B 5 D7 i, S5 2R B, Wk B PR AL IR B /Y R B 0. 188, HAF- 7
TR A - 0.025, HIGTE 1% KPR 3. {8 U B EE 4T 5 3. 76 (0. 188/2 x 0. 025) , it THF &
] B Ak T B Y SBCTE X RT 1,15 TN R W T B i I s A % B ST A B i 40 ) i oMb ) e 2 iy 81 U A
KF MR Hy L. B E PR TR BE IR F 3. 76 I, 7 — 20 34 Uil MU A B o0 25 5 B0 3 8
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(R 45 A2 2 AT R B A TR R 34 R 1. 98, U B RE AR m R3S 43 A b AT A 3K 1 Vg AT
Fewe s ], gk — 2B RATT A K [ B AL AT A F T 52 T+ BT 144 . Model 2 5 A5 i 28 & WF % [ B
T B HE T I, S5 R RN, BE A E BRAL ) B R B 2. 683, HSFJ7 IR Bk - 3. 144, HARTE
1% K-S o AR U B9 56 3T a5 0. 427 (2. 683/2 x 3. 144) FE HHUE X [6] [0,0. 87 ] 9, iEH T
WA FE PR Al ) B2 Se i gk 5 30 A L BE S 0r f8) U O &, RIS H, o . BRI S, 4 0F R
FE PR AL BEIRF) 0. 427 W, 4R S TT BT A I S0 17 35 25 T ) B W BRS04 & AR AS Al ) F ¢ [
PrAL ) BESSAE S 0. 17 RN, 248 R AR 7AiMl ATy RE S 2 HE AT A A< T8 [ 115 37 T SR WF & LA AR I 22 S Tt
PRI BT IEOF ST BB S8 . Model 3 fF TR IE )7 K 2% B A9 — I [) IF 9 A, R & B A
19 7K 235 Dt , b — 20 96k 1 EROW () U B S¢ AR A AR @ vk o % T 45 il 28 B 00, A6 i A AR 2
Al B Al W SCRE 3 AN RE D B R BT 1% JRF 235 0 1, 3 W Al AASE A R  Aioll
W BE 3 0 A RE g MR B R TR TR SR, DE R B REE A AR B S 08 IE, RV
I B BB G180 T 0] 520 o Al AF % A0 4L ZUT0 A 75 I A A58 280 vh i 28 B8y 17, SR Al
JE S PR ] B2 A A 2 T0 A% B IR0 BB S A% AT 67 TR0

* 2 FHAEHAER
& Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
4 -0.006 " -0.060 """ -0.013™ -0.018 -0.085"" -0.0053" -0.087 "
ge
(0.003) (0.003) (0.003) (0.003) (0.003) (0.0030) (0.003)
i 0.469 0.702 " 0.415™ 0.391" 0. 642" 0.467 0.700 "
Size
(0.011) (0.010) (0.011) (0.012) (0.010) (0.011) (0.010)
/ 0.265"" 0.027 "™ 0.277° 0.344™ 0.140™ 0.320" 0.118™
nput
(0.009) (0.008) (0.009) (0.009) (0.009) (0.009) (0.009)
AC 1.667 2.5757 1.497 " 1.309 7 2.219™ 1.568 " 2,423
(0.051) (0.049) (0.051) (0.052) (0.051) (0.052) (0.050)
ROA 2.090 " 0.265"" 1.746 1.445™ 0.010 2.365" 0.525""
(0.089) (0.088) (0.090) (0.090) (0.087) (0.093) (0.091)
Slack -0.107 " -0.210™" -0.2247 -0.141™" -0.148"" -0.103 " -0.2647
ac
(0.013) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013)
0.188 " 0.263 0.123™ 0.187 "
RD Intensity
(0.004) (0.007) (0.001) (0.004)
5 -0.025"" -0.026"" -0.022"" -0.025"
RD Intensity
(0.001) (0.001) (0.001) (0.0003)
2.683 ™ 1.173 ™ 3.198™ 3.362"
RD Diversity
(0.034) (0.037) (0.057) (0.040)
N -3.144" -2.019™ -4.129™ -3.935™
RD Diversity”
(0.044) (0.062) (0.061) (0.048)
-0.097 " 0.019"
Affiliation
(0.011) (0.010)
RD Intensity -0.025""
x Affiliation (0.003)
RD Intensity” 0.002 "
x Affiliation (0.0003)
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k2
T Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
RD Diversity 20,584
x Affiliation (0.029)
RD Diversity’ 1.130™"
x Affiliation (0.034)
S0 0.582"" 0.269 ™"
(0.051) (0.024)
RD Intensity 20.6747"
x SO (0.042)
RD Intensity’ 0.110™
x SO (0.007)
RD Diversity _9 784"
x SO (0.255)
RD Diversity’ 15.315™"
x SO (0.520)
S Fr AT b 2 B Yes Yes Yes Yes Yes Yes Yes
N 944 944 944 944 944 944 944
Log likelihood -16904 -22381 -16304 -16204 —-21449 -16583 -21532
Wald chi2 22269 17904 23866 23350 19882 22034 18743
Prob > chi2 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

VE AR S ORI T MBI ROR 10% 5% R 1% 0 % KT

TR R A SR

Haans % (2016) "' #F 5845 th, 24 F 300 AR etk (U Bk fE U ) 56 &b, 51 AR A i Z 1
AT R Y = By + B X + B X + B XZ + B X°Z + By Z  KHE T RN B A B T LR 1 AR R K X°
SR A R Z (A H I X Z R B, AW Y AN A U BISE R /B, <0(p<0.05),
By <0(p<0.05), F nii VAt 7 Hioik T 355 F A IF 18] B 0 160 2007 , LA 2 B 153 45 5 0 it 2k
IS R BEU ;5 B, >0(p <0.05) , Fom A8 Z W55 17 3556 & B IE 10 S 87 i 30, HAR R B N
355 25, T 0 T2 9 O O S % . A F 2 [ B AL 5 A b B 35 45 5 R A 56 SCHik T, Hurtado-Torres 45
(2018) "SR R DT, 00 T B BRA N T 36 R AT RN o 38 X RV L B 4 Bk 110 5
Dl AT SEHIE AT, 225 55 2 ) [ B 4 1 I B 058 T B9 2 Il B £ A i ol B39 4 ke B i 25 S RA L #
I, A SCHY 22 Haans 45 (2016) 77 B 77 19 %0 6 A IR AL 2 5 19 98 35 25007 Rk — 25 36 30F

Shy U I TBCF 3 U J2 9 00 45 1 L 72 Model 4 1 Model 5 w143 5151 A B 3 8 J2 90 K% 55 0F %
B AL TR B/ 1 B 1 — K 0 A R T RS HL ., 453 B, BUR R 2 5 B & [ bR AL BRI/ )
RIS HL R E B 0,002 A1 130, ELERE 1% K B3, B4R TRON 2085 T
TR 2% R AL VA BE /T BEE 5 4l B 357 S5 0 1) U B0 5 202 B 1 T 1 280 7 A1 I 2 B 1 97 1 28 87 o A
Model 6 15 Model 7 5| A A AL L0 K 1 5 BF % [ B A6 TR BE /) JBE B — Y 5 Il — YK 7 19 58 . 391,
gk R W) A R LG 1 S5 R 2 T B A VA BE /T B — Wk 301 A8 L ¥ 2R K05 B 0. 110 A 15. 315, H34
TE 1% K3 BV A AL Lo 58 7 B 2% 1 Al B0 9 B2 /17 B2 45 4l )38 S sk i 181 U B i
2 BE 9 1 17 25000 0 B A S O o DA B B 5 SR A U, B ZEBF & E BRALHTIN, B 2 S
5 50 ) i 7 3 98 Ao [ A S SR s D A R T A AR T 3 0 o T A L R R R A R
i FE 3% N A B0 5 B A T 7 25 Ty T A H A A AT 20l 55 B AR A st R ERRE ARE D A
Y 2 S R A S BRI AS R TR 58 T e B F S [ o A T 6 35 S 4k 9 I 1) A%RE . {HL B 3 BF &
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el B Ak 14 3k — 20 TR AL, A Bl R [ BT B2 03t 09 345 2 1 5% S 3 | i 2 47 R O Y 7 i R T BE g, A
B T ST A 3 B0 AR B B4 DR 25 3P TP AR ERCAY W A R 2R 2o DR Aol A B O SR SO S
KW REAS RIS [ [ A A S 5 A ISk B el 1 Al F 24 [ o A o 61 8 5 8k vy 1) 80 o it —
A, 2 1 55 800 1 PSR IE A [R] K F R A A S 5 0 AR 25 R I 1 FIEL 2 B o AR
Bl 1(a) FIELT(h)  FERAR A BUM R IB 2N 8] U B il 208 2485 0 2 5% BE U | 31X 35 W] B SR s 2
e s 7R E PR ALTREE /)T SR ST A U BUOC R . MRAEIE 2 (a) M 2(b) , fEER )
FEl A BBEAL L )T, 48] U Y il 2 8 28 [ R B Oy 5 322 BE Ui , 36 B ) A JBEAS L 491 o 1) 55 17 F 24 T B A T
JE/ ) SR SR Z MR U BOC AR . R H, Sk H, 2RI,

Low Affiliation ~ -====- High Affiliation Low Affiliation ~ -====- High Affiliation

100 100

80 80

560k S60F
IS E
g 3

S 40k sS40t
~ ~

2.9 33 3.7 4.1 45 0.1 0.3 0.5 0.7 0.9
RD Intensity RD Diversity

(a) (b)

Bl BRREELZMATIER
BERE R AL

Low SO~ -==---- High SO Low SO -==---- High SO

Innovation

2.9 33 3.7 4.1 45 0.1 0.3 0.5 0.7 0.9
RD Intensity RD Diversity

(a) (b)
B2 EAERELGHEATER
BERLAR IR AR 32

. RAAEAMAEREBRNFEANE -

Aol I A A [ PR AL U] H bR 9 22 5l BE 2 B 2 AR AR . DL AR Al B e [ B
P B A 00 S B, 1k — A0 K A D AR AR A0 23 D R SR B A5 T TR P IS, PN AR SR AR
PEATRAIE o AR 44 30 v 48 1 Ml Vg ST e BT 22 B L AL BORTT A B R K Al
55 WY R BAR TR DR HOR R S5 BORHE)T S 5 B FE T TR TREAS [ A 4
W 3D R o XTI PR TR & , ROV AT S B S TE , B JEIE 4 b B % [ PR Al i H r 2 2
g b TR EOR Bt 3, A [ B A B9 TR B A B S A BB Sk Z e S B U B Se R . A
I AT A BT — AR BB AR T 17 5 R B B8 Al , $ R 3R Al A7F A [ B A 11 % 2
J7REXF A BH SR U BSR4 5 7 s OBUE S A, % HOR SR B, Model 1 v BIF 4 [ B

@ WRTR, R 3 KRR AR AR, R ER, TR,
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PV BE BT 5 5. 926 (0. 403/2 x 0. 034 ), Model 2 Hr ™ B FYFE4T 12 0. 475 (3. 505/2 x 3. 686) 5 %
Mg KA 5, Model 5 Hff & [ B4k TR B B 7% 47 4 3. 714.(0. 364/2 x 0. 049) , Model 6 1) BE [y
BT aS o 0.179(2.569/2 x7.192) , B4 AR 3K A\l 58 08 52 37 21 5 K (] (1 BF % 6] B 6 Sk 61357 G 3
WRMIERON o X BIRAE A LT3 TR AU, B2 R TR AU Al B 5 47 b 3 3o 5 & 3k [ 8 4% B
FRZ R AEFREZ W AR EE A 0 FIRE , [ RE 0 0 4 i == 52 21K W) 75 36 [ A9 45 A 0
PRI eSS A 50T 2 0] Bl A TG, PR AR T A & [ B Ak Sk A0l A1) 3 & 350y ok B R AR
BRI o JH 1 AR B2 T A AR B A G BT A TR A 1 98 1 4 NS R RE A 58 42— B

*3 FHAEFER
. RATRE PEEEE
*E Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
0.403 " 0.332" 0.364 " 0.478 "
RD Intensity
(0.009) (0.007) (0.032) (0.012)
., | —0.034™ -0.032"" -0.049 ™" -0.052""
RD Intensity
(0.001) (0.001) (0.003) (0.001)
3.505™" 2.700 2.569 4,172
RD Diversity
(0.125) (0.088) (0.155) (0.065)
L, -3.686"" -2.135™ -7.192" -6.726""
RD Diversity
(0.162) (0.110) (0.148) (0.084)
0.142" 0.066 " 0.513™ 0.705 "
Affiliation
(0.021) (0.018) (0.028) (0.030)
RD Intensity | —0.140 " -0.013™"
x Affiliation | (0.006) (0.002)
RD Intensity* | 0.013™ 0.007 ™"
x Affiliation | (0.001) (0.001)
RD Diversity —0.973 " 21,097
x Affiliation (0.052) (0.085)
RD Diversity’ 1.440 ™ 2.625
x Affiliation (0.068) (0.090)
S0 1.704 0.759 ™ 2.126™ 0.646
(0.124) (0. 060) (0.086) (0.038)
RD Intensity -1.339™ -1.735™
x SO (0.090) (0.067)
RD Intensity’ 0.148™ 0.293 ™
x SO (0.014) (0.011)
RD Diversity -12.855" -12.975"
x SO (0.521) (0.327)
RD Diversity’ 15.725 ™ 20.190 ™
x SO (0.943) (0.700)
S FrAT Ak 2 BL Yes Yes Yes Yes Yes Yes Yes Yes
N 454 454 454 454 443 443 443 443
Log likelihood - 5898 -9883 - 5787 - 9469 -6083 -5213 -6961 - 6446
Wald chi2 8572 6403 9014 7150 15883 14214 14166 14597
Prob > chi2 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

AR S ORI " 7 T D HIERIR 10% 5% R 1% 1 S KT
BRI A SR
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4. TaRMERE

R PR S 2 4 g e W e R R RO EA T IR R . 3R 4 B T 837 R LI R ZH A [m1 U 45 2R, AT
PLABL, 75 Model 1 \Model 2 w1, 2GR 598 L2 B U B¢ & IR H, SR H, 58 an. &
TA SO IR RO, BT SR8 = G55 0 [ B AR TR BE /T B R I A2 HL A & K il O 0. 006 F
1.492, H¥TE 1% K 2 3% o AT AL 6] 5 WF K [ B A R /) B2 — R 30 52 B ) 2 K 0 3

0.201 F121. 550, H 7 1% KF 3% B H, e Hy 7530 56HE

* 4 AEEEHENXALANEFLER
T E Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
0.063 ™" -0.190"" -0.087""
RD Intensity
(0.004) (0.005) (0.005)
) -0.006 """ -0.003 ™" -0.004 "
RD Intensity”
(0.001) (0.001) (0.001)
2.882" 2.909 " 3.849
RD Duversity
(0.048) (0.088) (0.057)
N -3.796"" -4.457™" -4.850""
RD Diversity
(0.059) (0.084) (0.064)
-0.170™ 0.110™
Affiliation
(0.016) (0.014)
RD Intensity 0. 144
x Affiliation (0.004)
RD Intensity” 0. 006 ™
x Affiliation (0.001)
RD Diversity -0.640""
x Affiliation (0.047)
RD Diversity’ 1.492™
x Affiliation (0.052)
0.339™ 0.134™
SO
(0.075) (0.034)
RD Intensity ~0.871 "
x SO (0. 060)
RD Intensity” 0.201 "
x SO (0.010)
RD Diversity -12.904 "
x SO (0.329)
RD Diversity’ 21.550 ™
x SO (0. 664)
AR A AT b R Yes Yes Yes Yes Yes Yes
N 837 837 837 837 837 837
Log likelihood - 11596 -11960 -9893 -10862 -11217 -10882
Wald chi2 13618 13744 17309 16359 14199 15296
Prob > chi2 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

AT O ER; T

ORI A St B
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5. WA HITiE

AR SR U Ao T AR AT B AF TR Y DA A= A I R BCA [0 45 2R g 3%

(1) Heckman Pi2B3% o FEHT SCHY EAEASEUE > v, (0K T R AE & 1 BrAL i A 2 A T FEAS
IBE T AL AR AT AMIF R I Al o SRIAT, Aol X T2 75 JF ik [ PR Ak i ook 32 213 2 £
WK 2 B 52, AR ST T BLE R Z A BE AL T A B R 0 O R A b O O 2
AUREAS AT BB 23 (Al T H 7 AR AR 22 . O T & I AT B AR AE B9 BE A 18 64 152 , 45 SCffE ] Heckman 9 25 12
FFE o 5 — B B, BT P T R B R T SR E & [ B Ak ) A Aol £l Probit A5 A 1 4 A
A AL TT A A B Ak B3R () I 335 39 0K ZK 37 L 3 (IMR , Inverse Mills Ratio) o 42 FEA £ 55
WA HARAT W L2 AT L 729 Kb Bli 28 w), Hodr 220 ZIF & 1 B 1 B Ak 1 Al T A
1, R TF R E PR ) 509 ZE A A 2 0,y PR TERE AL 1Y A7 880U, 78 55 — By B AL vh 28 /0 i
A E AR AR 25 A G SCRR 19 0, B IR BT L AP R O R B (FDL) Fxd Ah B 4 # 5%
(OFDI) 8 Z B Aixoll, AT R 1A I B8 K 09 5% 4 He 77, [ B A B 22 ML 2 422 fink [0 470 56 8 R R 181 i T
RE S IR0 A Mk T R BIF K [ PR Ak, AR SCIR) s 0 A ATl 34068 Ab  He 48 58 4 (Industry _OFDI) FAT L
YA B G (Industry _FDI) V5 0 BF % [ R Ak B3R5 28 B (3% B0 AR RLBE, 2005 5 6 Lk
FIVFR 2 ,2014"°0) o Bdi A J5 F [ 8 208008 . 45— W Be A Probit #1401 F

RD_Dummy, = B, + B, x Industry_OFDI, + B, x Industry_FDI,
+ B; x Control, + o, + o, + &, (2)

Hor, RD _Dummy JyJ2& 45 FF e W & [ B Ak 04 k2 40048 &0 @ R ¢ 43 5 3R om Ak A 1R 5 AE
Control 4l J22 T 145 1) A8 8, A 45 A AR 0% Aol IR Al g BT e $6A CIWC BB g L 28 L T I
HLTCRAN LT 0.0, WATWFERRY ; &, HBEVLIL ST,

55 B, K IMR AR S A ) AR AR B eh HEAT [, 45 SR IR S R TE Model 2 o B % 5
PRAL R /) R B % N IE (B =0.193,p <0.01) , “ IR E W #E N (B = -0.025,p <0.01);7E
Model 3 Hr, B % & Bk )" FE B R A B IE (B =2.692,p <0.01), Z R IR H i & hy
(B= -3.098,p<0.01), 8 F 5% 1918 U R . Model 4 Model 5 5 Model 6 Model 7
a3 05 R s J J2 90 5 1A IR LG 491 55 0 i I R AR TR B ) BE E AT 38 L, A AU o i) YR 58 LI
RBONTE 19 KF I 3 R 1E (0. 001 1. 069 0. 081 ,14. 317 ) , & W] [& A AL 2 5 11 ) 4 45 #F & [E
PRACIRBE /) BE S BT S8 i &R o TEFE T N A MR R 12 )5 , I T 4 1R DR B AR A

%5 Heckman ¥ ) & | 7 & &
s % — I B &
B
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
0.049"
Industry_OFDI
(0.026)
0. 0003 ™"
Industry_FDI
(0.0001)
0.193 " 0.129 " 0.189 "
RD Intensity
(0.004) (0.005) (0.004)
5 -0.025"" -0.022" -0.025"
RD Intensity
(0.001) (0.001) (0.001)
2.692 " 3,136 3.500 "
RD Diversity
(0.035) (0.061) (0.042)
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B%ES
. & - & B
® Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
RD Diversiy’ ~3.098"" ~4.012"" -3.961""
(0.045) (0.065) (0.049)
Affiliation 0.071 " 0.033 "
(0.012) (0.011)
RD Intensity x -0.030""
Affiliation (0.003)
RD Intensity’ x 0.001 "™
Affiliation (0.0003)
RD Diversity x -0.518""
Affiliation (0.031)
RD Diversity” x 1.069 ™
Affiliation (0.035)
S0 0.285 " 0.168 "
(0.052) (0.025)
RD Intensity x -0.446"
SO (0.043)
RD Intensity” x 0.081 "
S0 (0.007)
RD Diversity x -9.245™
SO (0.263)
RD Diversity® x 14.317™
SO (0.531)
-0.015° | -0.1427" | -—0.016" | -0.127" | -0.017" | -0.1237"
1R (0.008) (0.008) (0.009) (0.009) (0.008) (0.008)
S R AT b B Yes Yes Yes Yes Yes Yes Yes
N 4124 944 944 944 944 944 944
Log likelihood -293 -16209 -21653 - 15584 -20752 -16115 -20754
Wald chi2 193 22025 17705 23074 19654 21948 18965
Prob > chi2 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

B O AR T AR 10% 5% F1 1% 0 5% kT
VR A SRR
(2) TRARR Y . i T I0u0R B A 52 a4 b 81 3 S 4% 1 DR 3R AT TR0 O 60 & fE I S BB v
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The Relationship between R&D Internationalization and
Innovation Performance: The Moderating

Effect of State-owned Equity

LI Mei, ZHU Yun, LI Zhu-bo
(Economics and Management School of Wuhan University, Wuhan, Hubei, 430070, China)
Abstract: Innovation is very important for enterprises to survive under the context of economic globalization and competition
globalization. Optimizing the allocation of enterprise R&D network in the global scope can make enterprises realize cross-
border transfer and utilization of resources, and create new knowledge for enterprises. For the latecomer MNEs from
emerging economies, R&D internationalization is an important springboard for them to catch up with or even surpass those
of developed countries.

The impact mechanism of R&D internationalization on enterprise innovation performance is mainly through the overseas
R&D units to acquire the unique knowledge of the host country or further develop the existing knowledge of the home
country, and then reverse transfer it to the parent company and affect the innovation performance. At present, most of the
domestic research on internationalization variables only set dummy variables or focus on the dimension of diversity, which is
difficult to reflect the mechanism of different dimensions of R&D internationalization. The differences in the dimension
division of R&D internationalization may be the important reason why the existing research has not reached a consistent
conclusion reason. Therefore, in order to explore the mechanism of R&D internationalization on enterprise innovation
performance, we take the listed companies of knowledge intensive high-tech industry in China from 2009 to 2015 as
objects, and discusses the influence mechanism of R&D internationalization on enterprise innovation performance from two
dimensions of intensity and diversity.

The results show that, for enterprises in developing countries and emerging economies, the intensity and diversity of
R&D internationalization have an inverted U-shaped impact on innovation performance. After distinguishing the purpose of
R&D internationalization into two subsamples of technology seeking and market seeking also reaches the same conclusion.
Compared with market seeking enterprises, the intensity and diversity of R&D internationalization of technology seeking
enterprises have a greater impact on the inverted U-shaped innovation performance.

We further investigate the factor of State-owned equity involvement maybe moderate the relationship between R&D
internationalization and innovative performance. We subdivide state-owned equity involvement into two variables: the
government affiliation level and the state ownership. State-owned equity has a negative moderating effect on the relationship
between R&D internationalization and enterprise innovation performance. Higher government affiliation level or state
ownership will weaken the inverted U-shaped relationship between R&D internationalization and innovation performance. In
the early stage of R&D internationalization, a higher level of state-owned equity will cause enterprises to suffer more
legitimacy pressure and institutional constraints in the host country, which may have a negative impact on the innovation
activities of enterprises and reduce the benefits of R&D internationalization. However, when the internationalization of R&D
reaches a certain level, a higher level of state-owned equity involvement will provide more sufficient guarantee for
enterprises to further overseas R&D investment, and use strong governmental power to help enterprises communicate and
coordinate in the host country and reduce the inferior risk of outsiders, so as to weaken the negative impact of R&D
internationalization on innovation in the second half of inverted U-shaped.

Our research offers some implications for the enterprises. They need to take advantage of the benefits from the initial
stage of R&D internationalization to improve their innovation capability, and take effective measures to delay the arrival of
the negative impact stage of R&D internationalization on enterprise innovation performance, or to reduce the negative
impact. Technology seeking enterprises can enjoy the benefits of R&D internationalization for a longer time, which
enlightens Chinese enterprises to pay more attention to the search, acquisition and absorption of new knowledge in the
process of R&D internationalization. Enterprises should try their best to reduce the negative impact of state-owned equity on
enterprises in the initial stage of R&D internationalization. However, when the internationalization of enterprise R&D
gradually goes into a new stage, enterprises should give full play to the institutional advantages of state-owned equity,
actively strive to obtain scarce innovation resources from the home government and make use of the government to help solve
the problems of communication and coordination in the host country.

Key Words:the intensity of R&D internationalization; the diversity of R&D internationalization; innovation performance;
government affiliation; State-owned equity ratio
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