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EPU 18387  2.653 1.729  1.876  0.792  7.792
AR, TG EE EZHEN  os 18387 2,673  1.535  3.219  0.019  18.750
0.016 FRHEZEN 0,032, FF IV Bk 2y Sie 18387 0.003  0.001  0.006 0 0. 040
Lev 18387  0.408  0.395  0.209  0.050  0.982

E N — vp N S 2
PIENO. 017 AifE2E 09 0. 036, AT IWE ), 18387 0.159  0.134  0.107  0.015  0.532

P& 25541 K S R B R JEE G T S Copen 18387  0.004  0.184  1.893 -5.221 3.820
té?% % ; 2% ?;IC EJZ % Z< ﬁﬁ XHE ‘l‘i *ﬂf\‘ YE % i‘j Duality 18 387 0.289 0 0.453 0 1

A e ndir 18387  0.372  0.333  0.052 0.313  0.571
1.876 , JTUREWARUEZE H 3. 219, WIT o 18387  0.046  0.045  0.069 —0.164 0.241
SRR B R TR BRI ETE, Indcom 18387  0.812  0.822  0.062  0.492  0.888
.. Mak 18387  0.002  0.001  0.005 0 0. 036
=) SRR
(=) FIELERDH Rdep 18387  0.022  0.019 0.014  0.002  0.069
) 5y AN

1. W22 fyg 22 56 BTN cpp 18387  1.463  1.464  0.171  0.99%6  2.010

B SR 0 Nature 18387 0.337 0 0.473 0 |

TE R SCAR B SO, IR T Ik S
WK 1, =1, B0k 0 IR FADL SRR 1, =1, W 0, i 1,501 &b F Py sl 4
AL ZRAS VB0 AL TF D Sl SO R ARAS LI 1 AL F A7 b lb S 01 28 9% 2R 28 B 0 b FA7kolk
SR 2ZRAS . 222 HR T I (A1) A S B 24 B BB A P25 5 2 w3l (1) 2
AR [R] I 45 5 0 g s 91 B 22 5 b i BE A T oA B 3E A OG (B = - 0.030,p <0. 01) , Ui AR T 17
S ST BRI 2 | b T g S ER 5 25 0 Aol St AR AT A B S LA, Sk TR HL, 81 (2) Fig
(3) XA (B = -0.035,p <0. 1) FAEEAS (B = -0.025,p <0. 1) AR LA 1] 10 25
—3, F(4) RIS A1 B A (B = -0.091,p <0.01) , AXF FAT kL 5 1
BAZE | AL AT Mol St S B v 2 110 i b B AT AR SE it BB AT S B9 sh Ak, 31 (5) F81(6) X 43 [ 4
(B=-0.025) FHEE A (B = -0.113,p <0. 01) [0] 5 2% F Al F 4B AR 1] )5 25 52 7 1a) — 25, (5 E= A%
A I, T DA L SRR 2 | b D7 s (A7) R S 25 10w LA AR S B
T RMBHL, BAE T HL,

2. SRR 25 T S N 25 5 LR B SRR 56

DL b S B 22 (ANDH ) 570 lv S 301 B8 V% 22 (ANDI ) B R T 22 5 i Aol 0 b 5 7% 22
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RS

A g AR 2 3B L ) A e 01 ATy ik 4R

B B R PUAR i Sensitivity . 4117
SR VR 25 R T AT L I B R 25
Sensitivity A 1,750 K0, &3 FAY |
3 (1) 251 (3) 535180 TGtk
FEURME T A S AR R R A A
B LA BRI A 52 Ml 1) S UE &5
FEHL 2 g (4) FIFL(S) 43 ABIR T
I3 52 RA B ATl B 30 B 9 2 5% 4ol
BB AT UL 7% 22 BURME X A
B g & M IE (B =0.038,p <
0.01) , XAl 47 5% AT 1Y 52 2y
IE(B=0.016,p <0. 1), XAl F)
K BIHT R R IE (B =0. 047,p <
0.1),RUPYII LG % 22 KT
TRl ML AR 5 22 ), 4k B 25 5 i
AT R BT AT R M B
M RBORE , I Sk 5 0] 2R 75 22 X 4]
BAT R M R K4 X E S 3
9.837, W i i T ATk S ) B2 % 2
st R A XA 5. 412, F Al
XoF Py 52 b B e ) U | SR
TR H2, A T T, 7 LR
T AR A I AT TC AR
FKAEHY SUR Jy ik A5 & 8L, 511 (4)
FF(5) b b S S RS 24 ATl
i S A BV 25 A7 AE b 2 M 25 ) ik —
AEIE TR H2

3. P (AT ) b 5 0 B i 2 %
Al BB 5 M 1 SIS B

FABRLT HE (1) 25 (3) W
H TR 2= 5 A R B
R BRI 2 B (4) 251 (6) )
H AT I 22 5 0 B 1Y B
PR, SRS R R Dy s R
L0 R I (ANDH? ) A\l 81397 19
REBE NN (B=-9.418,p <
0.01) SR E XA R E D E A
fi(B=-2.986,p<0.1), XF4 LAl
FHACEHT 09 [ 059 R 2 17 (B =
—11.420,p <0.01) , "] UL Jfj s 3y 28
7% 2= 5 BT M AEAERE] U RIOC

F2 HR(ATL)WEHHEEZES ST ANTIESER

D SR R Tl 2R
75 i EEZN [ 4> e A BTN [ 4 E[RES
(1) (2) (3) (4) (5) (6)
1y -0.030** -0.035* -0.025"
(0.009)  (0.019)  (0.013)

I ~0.091 " -0.025 -0.113**
(0.032)  (0.032)  (0.035)

Size 35.342%*% 47.667*** 19.533 " 32.786 *** 47.121*** 19,988 ***
(5.568)  (5.006)  (5.934)  (4.835)  (5.208)  (5.654)

Lev 0.275°*  0.203*  0.355**  0.323°*  0.210*  0.411**
(0.068)  (0.109)  (0.049)  (0.081)  (0.109)  (0.062)

Hd 0.212* 0.037 0. 190 0. 136 0.027 0.105
(0.100)  (0.185)  (0.184)  (0.114)  (0.184)  (0.202)

Copen 0.000  0.027** -0.017*  0.002  0.027** -0.016"
(0.002)  (0.009)  (0.009)  (0.002)  (0.009)  (0.009)

Duality 0.046™  0.071" 0.018 0.046*  0.072* 0.022
(0.023)  (0.038)  (0.044)  (0.024)  (0.038)  (0.044)
Indir ~0.894 ™ -0.272  -1.208*** -0.880** -0.276 -1.202***
(0.182)  (0.256)  (0.141)  (0.182)  (0.254)  (0.130)

Cash 0. 028 -0. 066 0. 095 0. 025 ~0.057 0.103
(0.133)  (0.166)  (0.187)  (0.135)  (0.170)  (0.189)
Indcom —3.398 % -2.120%%  -3.100*** -3.104 " -2.115* -3.101 **
(0.567)  (0.841)  (0.714)  (0.586)  (0.847)  (0.740)
Mak 25.860 *** 18.781 *** 28.966 " 24.716 *** 18.963 *** 28.105 ***
(4.219)  (6.077)  (5.727)  (4.063)  (6.104)  (5.980)
Rdep ~5.587 % _5.085** -4.092* -5.037"" -5.068*** -3.215*
(0.994)  (1.149)  (1.751)  (0.963)  (1.231)  (1.569)

GDP 0. 168 0. 180 0.183* 0.173 0.176 0.178 "
(0.114)  (0.146)  (0.104)  (0.113)  (0.146)  (0.104)

Nature 0.111%  2.848**  0.000  0.111**  2.844**  0.000
(0.053)  (0.474)  (0.000)  (0.052)  (0.479)  (0.000)

Year il il il il il il
Individual kil il il il il il
Adj_R? 0.311 0.365 0.257 0.307 0.365 0.259

VEowwx R p<0.01, %% £ T p<0.05, %« LT p<0.1;#F A
A Driscoll-Kraay #7 £13%

3 UVEHEERETSRAERNTIELER
A 1 [ xilp)
A8 o | O T I 73 = WA Tl 12 = WA TR | AL s B o | &L [ R
(1) (2) (3) (4) (5)
Sensitivity 0. 038 *** 0.016* 0. 047 **
(0.008) (0.009) (0.012)
ANDH 0.119
(0.255)
ANDH? -9.837**
(1.871)
ANDI -3.167
(0.607)
ANDI? 5.412*
(2.901)
Year kil il il ikl il
Individual kil sl ikl il il
Adj_R? 0.311 0.314 0.273 0.313 0.315

VE s KR p<0.01, #% AR p<0.05, * AT p<0.1;3#5 A
A Driscoll-Kraay #7/£3%
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Z I TIR% H3a, MM R BOK T4 FETL) WEHEEER WP TIEER
A, I3 Sl G R 20 R =B B [P

o
il

5 B 2R A S 1. 420 ST HEREF FIROF AUy RO FIIR
3 o (1) (2) (3) (4) (5) (6)

A T XHR R AH ) e 28 o 0.0 —0.602" 0.531°

YR 2. 986 , e Al A5 5 I sk (0,267 (0.24)  (0.21)
Ak S - ol L o ANDH? S9.4187*  -2.986° -11.420"
K- XA P R B (1.960)  (L.541)  (2.052)
FOURRE . O FLAE B i g v SR 275 2T
" e - (0.613)  (0.699)  (0.517)
JTEREE: A& B, 50 (2) Fn A (3) Hh s (2.934)  (3.200)  (2.426)
e e et 1 1 s EPU 0.176™*  0.205™*  0.082™*  0.179**  0.207**  0.085 ***
SRR R A SRR LR (0.003)  (0.003)  (0.003)  (0.003)  (0.003)  (0.004)
WA EEFEEY, 0S -0.022**  -0.010 *** -0.020** -0.020"* -0.008** ~-0.018 ***
L _ (0.003)  (0.004)  (0.003)  (0.003)  (0.003)  (0.003)
A3 Vi 2
APl B T 22 R IL(ANDE) -y, ol P sl g e
XTAL BB 0 REL E N IE (B = Individual - F4] Pl Pl Fel pel Fel
0.314 0.316 0.275 0.316 0.317 0.277

5.336,p <0. 1) WHEZ A R A - . - —
BFHIE(B =6.651,p <0.05) , %f# Drisc:jﬁé:ﬁ;égoo' 01, 5 £ p<0.05, A5 p<0.1;45 A4
BT RS & N IE (8 =4. 017,
p <0.1) AR 2 50 A5 HA W U BRI T 0% H3b, Mk R BORE 17
Ak S ER 5 25 X HRE R AT R i REGKE] 6. 651, B i i 1 X6 A FH =0 A8 i e 22 Bl it
{E4. 017 , Frn A 752 BRAT L 3 B K P, XF R 2 AR B i UM . O BL7E B ARk
I AR5 e A T R AH AR A SUR 1Y 5 A 30 A 38, 910 (5) A1 (6 ) ATl S R % 2 % 4l
BB T R BEBE 0 S M 77 25 25001

4. NS 22 0 5 b AT A B R BILE] oA

5 B (1) BH)(4) Fon BUR AT E PE(EPU) BWTEM, 51(5) 251 (8) I T IR I
(OS) MIEFTVER, o3 (1) F1(2) F1(5) M3 (6) k by sl S & 22 (1 52 0, 510 (3) 51 (4) B
(7)FF(8) WA\ HEEIE Ry . 45 B/R  EPU 5 ANDIP 32 H 2500 3% N 1E (B =4. 083 ,p <
0.01;8=4.656,p <0.01) , KL FFBUOR A & 7E1 7T 2 V% 22 AR R =05 A7 1 22 9 22 FH|
FHCBIHT 56 F v A HE 3G 0 235 00 TF 1) ] 15 R0z, BPAE [RS8 ATk S BB P 22 T, 28 B BUOR AN 2 1
(EPU) i, ] 5 5 385005 2R F A 34 L0118 . (BAEDT b S5 25 T, U UK
(AR RE (EPU ) YoMl B8 (4 52 i 235 SR A i 0k 28 Pk, 040 36 30F 780X H4 . 0S 5 ANDIP )
TH R ENITE(B=1.916,p<0.05;8=1.583,p <0.05) , 2BV TUAR G IR AEAT IV B 2 7% 22 F
PR AT A AT 2R V% 22 AR B 70 22 () R F7 4 b 2 0 TE 1) R 15 3000 (ELAE Iy sl 55t
WIEEYE 22N TUAR PR IR ) SRS, SR A A 0 S R 56, 3R BiE T s HS .

(=) BiEhien®

1. S BRI (i Y A8 B

ST DTS (A0k) M BUHER 22 BT R P 28 o 1915 B RE RS XA SCI IR SE 4518 7= AR B, 8 28 =X
FISE « 10,5 FFhR, BRUGEIE 0. 1, XhIk ST B 25 BE A T J 5, Rl A RTS8 4 7 i
GER IR o =0. 5 I P S R TS 25 19 IR I (ANDH? ) SRR AH 1Y 2508 35 N1 (B = - 3. 140,
p <0.05) , XF M AR Y BHH R B 7 (B = - 10. 865,p <0. 01) ATV IHER ¥ 22 (1) — k30
(ANDI?) SRR BH I R EL D N TE (B =6.874,p <0.05) , KA A B 2 A0 57 10 [ 19 2R 0 k25
E(B=4.043 ,p<0.1) ;0 =0.6 I, P S HIERTE 22 (1) K3 (ANDH? ) X R Z B8 I R 50825 8 7
(B=-3.588,p <0.05) , XF4 b A FH=BH 1 BH R B E N7 (B = -10.936,p <0.01) 4Tk IHEA
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ER W g AP £ 3B 5 3R] i A W R 4T A
x5 EBFBHRAHEESEUVTREZREDRMNKIELR
A WRAAH R A R A=A B
(1) (2) (3) (4) (5) (6) (7) (8)
ANDH —0.674 0.520* —0. 645" 0.478*
(0.234) (0.279) (0.257) (0.271)
ANDH? -2.531*% —11.439 *** —-2.347 -10. 461 **
(1.308) (1.740) (1.753) (2.035)
ANDH x EPU —0.439 -0.204
(0.158) (0.207)
ANDH* x EPU 0. 823 0.157
(1.268) (1.507)
ANDI -2.912 " -2.906 " -3.083 " -2.928 **
(0.774) (0.622) (0.828) (0.554)
ANDI? 7.451* 4.737 " 8. 668 ** 6.135*
(3.257) (2.686) (3.956) (2.877)
ANDI x EPU —1.223 " —1.234 "
(0.337) (0.320)
ANDI? x EPU 4,083 4.656
(1.258) (1.265)
EPU 0. 205 *** 0.209 ** 0.082 *** 0. 087 ***
(0.003) (0.002) (0.003) (0.004)
0S -0.010 ™ -0.010* -0.019™*  -0.018***
(0.004) (0.005) (0.003) (0.003)
ANDH x 0S 0. 021 0.221 ***
(0.084) (0.086)
ANDH? x 0S 0. 348 -0.363
(0.647) (0.519)
ANDI x 0S -0.320 -0.124
(0.197) (0.205)
ANDI?* x 0S 1.916* 1.583*
(0.889) (0.756)
Year f il il il il il s il s il s il
Individual il il il il il il il il
Adj_R? 0.316 0.319 0.274 0.278 0.316 0.318 0.275 0.277

7E . wk R R p <0.01, #% £ 7 p<0.05, % &7 p<0.1;#F WA Driscoll-Kraay 47 1%

Th 221 IR IL(ANDEP ) SRR AT R B E N IE (B =7. 083,p <0. 05) , X il A FH 204057 ) =l
IHZRBUE RHIE (B =4.060,p <0.1) o A UL, 7ESEHe [ A8 5l 4 91 B8 22 BRI i 2800 |, SEIESS SRAR
SRELA ORI R AR, M1 R B0y ) — 3%, Y B B AUE B KO R 2557 o IYBUE IR R
XA S S5 7= R

2. BHAT A e AR A Q]

HRAEHT IR, IR AR T & W1 R 34525, AT 2R R S 8T B RIS W 1 1R 154K
R A i, SEURZE S R s B g 25 R F A 5 e 2 48] U B (B = - 12.866,p <0.01),
A7l Ml S 3 B8 7 2 %Al A I AT B SEma A7 AE U B33 (B =6. 365 ,p <0. 01) , {H &7 2l St i 22
T2 IR BB SR (B = - 3. 224) JeAT Il G 30 B8 i 2 X8 Al AR 2 R0 19 5372w 45
R (B=-3.187) BeAat i FHEMR F 5 Bk T A0 3a F1 3b,

3. VAT AR e A R AR R R

P BOR AN E T (EPU) By 5 ik, i 12 AN H AR HA & PR B0 B SE 2808k L 100 1E
MRS i AL TUAYR IR (0S ) AT REHE AR . AR Bromiley' ™ 175 1K TUAY BE R 43 B WML
TR AR TUAR TV TE TUAR BE IR =043, il SCR VB TE TUAR SR IR A 25 i 55 L3R HEAT SEE 40 H7 , FE I
R FHARMMOTTAR B (T Bh 5T He38) 5 & WOTAR B8 I RS 5 I 18] 2% T3 ) Z A AT R e M A 56
SCUESE R EPU 5 ANDP (W H RZ BB & NIE (B =4.123,p<0.01;8=4.629,p <0.01),0S 5
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ANDP {A3E 5. ZFCN IE (A EA i1 B PRI, 543 5030E T80 3a &% 3b MR 4 Ak S,

(w) BRI

1. AT S e i 234

LT AR BE A TRl 4 AR AR PR LR R 45 R s v AR i il g
HEEVE 2270 1% HY/KF B (B = —18.403,p <0.01) , FPEORBIE L P AT IR 7 2575 1% 1)
KV ERZE IFHRENEB=13.117,p <0.01) . B TATMFAR 3555 545 Jy 10 19 22 55, 7210 b
PV I EETE 25 (I LT, AR X A A R e AR a3 Aol mh b AR i s il 2 R L B 0 RS 24
P B2 55 SR TV B AT R . ZE TG T S Ry 2 0B 00T, i TR B AR L Al A7 7
BRM R A ZE W, F AR RE BB BRI AR, H BRI X A AR P P LK, AT suest 22
SO HTEE SR R R AR AN R, DG X I g S R 2 i B S AR T BB T R (B =
—15.270,p <0. 1) ; TR T ZR B0 RIPE R H I , i sts DX TG 47 Ml ST BR 9% 22 10, 5 5 3 TV i BB A
K (B=21.683,p <0.01) . FAM AN AR A EAFEAEE A 28601 LA H i
Dy RIS =m0 00T, B AEE B Bl B 248 U RS JE1T suest 2257007, 45 R on T s
WIERVE 2R, AR AR R 2R 5 X EAR X B (B = - 13.252,p <0.01) ,

2. I Y S B A HE *6 AARBREFHTNHEIEREER
@J%ﬁﬁ:j%ﬁiiﬁ lé]/\J ’VEFHHL%U *ﬁg{ﬁ ZH 2R D B R A S5O0 AL S EE Sobel #:58 P{H  Goodman — 1 Goodman -2
4140 KL Y Al Pi s S R R 8.18% 0.000 0.000 0.000
. fﬁéi] A2 nhﬁ%}ﬁ% i T)% DI EETE 2 S5 R REE 6.51% 0. 000 0. 000 0. 000
Ny AT [ 412 11 7% 2l sl 1 TR 2 5 R R AH 35.34% 0. 000 0. 000 0.000
SR ], AE e 5E Walls and  ARIBEEEE S RIIROM  56.45% 0.000 0.000 0.000

Dyer' ™ &R W5, B Al 1) KUK
BE7 i AR Sy HAH SUX R 4 ( Riskpr ), A0SR Al 049 USRS 5% 7 b ER By | 375 2H ZRUXURS: fiv 3 B, 445
IR, Sobel K45 P {E /N T 0.000 , 414U i 4 78 M 5 19 B2 7 22 5 il & A\l BB AT M O & v
HEFR I A T, H i il 2t S0 B2 v 2 5 R 1) KUK | #5870 380 3 JRURS: Al 4 ( Riskepr ) 52 W 4 Ml B8 - AL
6 FTLAE i AR T 00 s R 22 A7 M 00 B2 i 2 vh ZH XU D 4 1 v A 28007 B 8 o bE o vy AR AT
B 38 M AR 32 BIAT M 58 5 2 57 0 52 W R DRI i B 14D 352 W R 322 g vy, 32 17T 52 Wi £\ A [] )
BT IEFE

3. X R SES AR B RN A 5

oA S R0 B STk B A BT o A SR B SR AORIR 3R R Bk, B Ik R Bk D
BT i, WA 25 AV SASCR B g R R (R B ) SR EE . 285 40 BTl 0, WG 2400 3 1 4
TSR, £ 7 50(2) F (3) ik 7 AR TR A0, SRR Xz T )iz iy MR
SRR TEUE A, SR S ™ 1) SO RN A AR e, BRI T A, B R T T W AR BB )
(6) F15 (7) e 7 ARXTFHRFE XA, A Q0000 5 75 B 3 AR B 7 i 4T e Ag
B, ORI B, R T T YRR, N (4) BRI LLE Y Invention 5 Udesign BY38 H.
VE XA 25 2 S 3555 i) S 35 A T, 2 WD 79 2 EL A AR B AR SRR D, Al T DA [ Bl e st 2R =R ) i =X
QBT FEERR TR NGB T R Z RISV, BEARA ML A A S S Bl i (B R A . SRS
(8)FNAT LIE Y, Invention 5 Udesign 38 HAE F X4 5K A 15002 Wi I 38 3o 5 28 PR, {9t 52 SRR
WA SZA , B 3 W AFAE AR AR S VR (R A 2007 S Al N AR B TR R 29 0, TR SR A5 R B 1Y
PRSI S

i, ARERERTR

BB BE , MR QT B SR 28 B 3 8037 , 3 3 b A Mk BB e ik ANk i3 Ak FEAS [R]
(Ml o0 B2 2 R AT AT R A T R e, X TH AL BT RE ) B SRS, AR SCRLRE 2R
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Ik b 4 AR £ BB b ik A b ) F7AT Ky ik
Fz7 DAUAFITANEESEH M SIESER
st Wi 2 A 2L E/ SIED v
b (1) (2) (3) (4) (5) (6) (7) (8)
Innovation 0. 005 ** 0.013 ™
(0.001) (0.006)
Invention 0. 006 0. 009 *
(0.001) (0.005)
Udesign 0. 004 ™= 0.011"
(0.001) (0.006)
Invention x Udesign 0.001 *** 0. 001
(0.000) (0.001)
EPU -0.008 ™ -0.009 " -0.008"* -0.008*" -0.027"" -0.027"" -0.026™" -0.026""
(0.001) (0.001) (0.001) (0.001) (0.003) (0.003) (0.003) (0.003)
0S -0.002 -0.002 -0.002 -0.002 -0.022"  -0.022™"  -0.022""  -0.022""
(0.001) (0.001) (0.001) (0.001) (0.003) (0.003) (0.003) (0.003)
Year 1 1 Eil il Eil Eil £l Eil
Individual il il il il il £l Pl il
Adj_R? 0. 160 0. 160 0. 160 0. 160 0.095 0 0.094 5 0.094 8 0.094 2

W vk £ p <0.01, #% kR p<0.05, % LT p<0.1;3%F A4 Driscoll-Kraay 47 #£1i%
A3 209 R WA 5% BEAS S 0 AE A l BUB A7 o B SRR Dy R | ¥ R S B 22 LAY g B
AT b AE R 23 18], A5 BORANE 2 P4 A ML T AR BT U A 9813 4 P A BE SR 58 Al AR = X AT B
BT MRS R . HPR S AT ST BRI 22 Al D5 S0k B 22 HeAT Ik B % 22 BE fiE
PR AN BB 8l 5 5 Py sl S B 7 22 5 PR R AR I CRIE Z AR U BLC R  HARX T
PR QNHT, Dy sl S B3 7 2 XA olb ) =B A R P B g Aok B B v 22 SRR BB
AR Z AR U BUOCER  HARX T Q08T , 17 Mol S50 B2 7 22 0 A Ml AR 2 R 3
I BORAHR E AR IR , b TCAR B IR AR ERSE , — & IE ) W 35 ATl S B P 25 5 1
WARZR A (FIHZ) QIBAT A Z B SC R s i — 0 I RlRME ATl DX 4R AT 1TH 347, & 3R
B R 225, IF H AU (i 52 3L &8 3 b BOPE T, Aolk 9 PR 2= B8 A A =X B8
AR T AL STRL, P B S ELARE DR Al 48 R BE 07 A 25 A AR R I, Al ] AR AR 2R SRR
BT o S P A

BT LUN AR 15, I Al 8 2 B85 R . 48 318 2 2 R B T T T REAE
il i R FE R I TE P A I L, 8 BRI 22 0 S SO i &t , 7 BB A R TR SR 114 B 2K 5y
J1o B EIX B A AEAE AR 2 M, AL BUA A BOARBE R A 7 BE ), 1 W ) et
TR DL A A R0 , S KU (i 4, 0 e = 205 A SRR T i Sk BN R R
W, RS A A SN RE RSN , BRI E A UM AR R 2% ORI E DOz AUE
BORANH 2 PE R 5 B 25 i b BT T O O RS DR R 1 2 75 5 A 8 A R Y IBOR . I 8 I
A FHAGF BRI E PERIE AR TUR IR, MR 2Ab T B 2E (V& 22 ) BUEAR v (1R SR 22 B Al A 25
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Research on the impact of performance expectation gaps on innovation
behavior of manufacturing enterprises .

test based on different expected reference levels
WANG Xiaoyan

(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Abstract: Choosing to undertake innovation behavior under different performance expectation gaps has always been key
for manufacturing enterprises. Based on the theoretical framework of organizational behavior, threat rigidity and prospect
theory, this paper brings performance expectation gaps into the antecedent factor model of exploratory and exploitative
innovation of manufacturing enterprises. The results show that: Firstly, the historical performance expectation gap and
enterprises’ innovation behavior present an inverted U-shaped relationship. Compared with exploratory innovation, the
historical performance expectation gap is more sensitive to exploitative innovation. There is a U-shaped relationship between
the industry performance expectation gap and enterprises’ innovation behavior, and compared with exploitative innovation, the
industry performance expectation gap is more sensitive to exploratory innovation. Secondly, policy uncertainty and redundant
resources positively moderate the relationship between the industry performance expectation gap and enterprises’ innovation
behavior. Thirdly, there are significant differences between companies according to their atiributes, industries and regions,
and organizational risk preference has a partial intermediary between the expectation gap and enterprises’ innovation. Further
analysis reveals that the two types of innovation behavior can both improve enterprises’ performance. At the same time, the
interaction between the two types of innovation will have a positive effect on enterprises’ performance, and enterprises will be
able to achieve a balance between exploratory and exploitative innovation behavior. These conclusions provide policy reference
for innovation development and structural optimization in manufacturing.

Key words: performance expectation gap; expected reference level; enterprise innovation behavior; exploratory

innovation ; exploitative innovation
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