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JEBT T A IR shae o A A S R B A O AR R PROG AR O R IO Tl
QIBTRE 1 A4 22T 3 A R A SR B B R ] 4 T T ) R A R R, S B K F B ST A B Y G B
MF,

BERE A T B R S Y I DRAERE AR MV BT SR AL ML AR E 7, A il 3 Al 15 7 R A R TR
AT SR AU RS AL SO B, Al i QB AT L4y 4R 3R 2K (exploration ) A 5 ) I =X
(exploitation ) BT, HITH MU MR A M SRR T A ™ I8 U R IARAS T4, IR BB I

s BHA . 2024-04-09

HETE: BRAAHFALFEHRAL L ERAAAA T T EZRFERE L5 R AT IHF AL (72104027) ; B R B A
HFEem LR B CHIRRBLRAEIT R AT LR A MR L H ERRE” (72474025) ;7 B TA R AT e 1
A% BT R BT AT LR B Al HTEE R kb AR 4R =4k — IR YR B A T KR R BT 57 (2022-]B-10)
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FAE IR GG AR RFEFE R AL FR A REILRFEEFIEMAEAATE LT A HAANH T, (A
VA ) A AR R IR TP RPAL, WA A FIF, AR & AR5 BRI,
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A FA B AR ARG IR , 2B R SRR AR T & R A AR B, A T R IR R AT sh A B
SR A A RV P B AR R TRUI AN & 17 X T & R ARG KAl SEEH A B LA
RSO R 2B o) X6 2 B AR B BT S e, AN IR B AR R B A 7 A
H T AU 7 HH 5 0 U5 T R A5 7 T AT R TR R o, B — A B 6 2 2 T8 1% A2 A e 190 A= A7 RN R
(TR, T 15 B sOC R A BETE AL T S5 4 rP AR RS nT RS sa i 8

B K EI U B ARG S T B A AR R ) SR R R T RS
B2 Aol 5 s A ) 52 2, R SR B T, AR BR iG 3h ') R, e HE Sh RO i AR e,
o B T A B R O ST AT B, 2L BT ERE A A Al oA T 4 S T A 5 4 R B 0 T Rk
K BEAE A A H AR 2R 2 AH 2 TR B sh 25 3k f ik % e e R 25 1 22w T K I R T )
B, B TR R R R 20 T A A A AE 0 RS, BT BIHT 22 B e Ak 25 4, R 200 38 1 3l 1 B[]
] R I e KA AE 0P 2, BIPR R AR 75 24 EIH s 8 R A7 AR X R R T 5 7 22 SR 4
TRBEA o o R A AR S5 DU ol e A SR o) T B0 R 2 O S AR 5 ) AT A7 L5 o R A T T A ) IS 28 1Y
BH G S B AEAE ST TR 2 45 31 L, AR SCAROT B H 43 A R0 A 222 A A 45 B3 S X ol ST A1)
S0 3 AR AL

TR B R 2 SR A R AR SR A A 6, T R O B AR e R R X Rl
B BHTAT WA . WA R B J AT, 5 Aol A R B B U, 7 sl Aol R A7 XT3 2 4
My AR SE S A P RN I RN BT K M B AT D T 8, DA W) DR B A B T B = A T
BrLIps /48 PR AN AR ST RET U R & R, AR BT S AR AT I 5T, 4 Bl F B B X HR R
S AH AR QA A ARAF BIUESTS . XF I, A% SCMA A8 S B PR Sl 0 ) 32—k o ml R o) A Y
Tl T B a] XoF = A A AN ST BT 3 e R TR A AU R R 2

YT A SCHI T 2139 28 E L T2 R 2007—2020 4F ) T HCEGRE , 80505 B R4l
MTCAHT B, H-aE— 25 Bt Al ST AN A B A A48 LA B JBEASCIG il 10357 T 35 it o) 465 L 2 et 40 AR AL
TCRIHBAZ B ATER . ARSCA LT WA =& T 4 SOT el i Fss . 55—, &8 BF 5 E
S R AT R, 20 T BTG s S, AR SO O BEARR S B A A 10, SR T AR B A S Ak XU
BB AR R, WA HLE A A0 B BT (13X — WA £, =F & T Ak SUe B 10 i PR AR 2 e H 5 i)
MLERRIEGY . 55—, 5l ABERFEAAE N R A A8 it 48 JF T 45 B2 4 00 52 Wi b ST A 3 1) 2o A SR AR #B 7R T4
PR A5 A AT At BRI . 58 =, DA v Rl A R AR 5 488 s U 3R il o X — e R ) S T R T
EA, i — 2 F 5 TEHE RS S SOTR T ACE R R, F 0, A F A R B2 T /RN G
RS FIE PERIF ST, A% SCHE T BRI SCASH25 4 00 22 60 3 B 7857 L 250 Jecd WR B HE X BT B 1 52 el Sy 2 R B ™
Ml FE 2 AT 28 06 R RN B8 R 2R AR AL T B O A 22 e AR

= 3k [l

(—) MTRIFERFAR

March "' B YR FE L4125 > U4 Hh DOCHE & o B X T BE 1 AT H 25 Wk, 22 B T LK ROT BE 91 5
AT, 2T ARG 4 S URTT BRI e A 14 BT T S AR A TR RRAE R0 43 SRy 4 2% G AR =X 6037 7
B el TR R SR 0 = O /NS B S S T e 3 - Y1515 A ) S e S ¢ /A I B 5~ A S e T 1 o
K2 NS AR EE R J R | v S A BNARR T 55 TET A 9 ST AR (s R 32, Eh a4 451 o R A
Bt B R A A XOTBE AL e FE . Kortmann "' 35T 5% R0 A7 45 HH A5 - S 16) 2 592 0 b oSG B 1%
BhINSCHER R, TRV WAUCOTHL A ST T IR SO B Ak A8 PSR s, G R B ey Y i
P SRS R IR AR IR T IR B, BREE A5 RS T i B 2 190 4 2 R X BT 1
(RSEIR , FE2S T SRS DR 28 05 T, W5 K 22 A IBURF BRIl 9 55 0 ThT T F 92 . B ey 46 1t T
BUR AN AP ST RIH AR . Xie 5524 FF5E T 4141 5C R0 MOTRIHT 1520, & HLA VEIKfE ] 6 R 4
EFSEMBOCRIHT . FRBESE  XEROTRE R HT R I Z R, A TF R SOTRIHNG shigfit 7 27% |
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PR (AT RE IS KA FEAS R v A I LR I A R R R B 1 B A £, O AT 55
GRS 2 LT 2205 Al R A SR SR 2 A D6 TAS B S L SLIMRIFSE 2 AT D A5 5 SR
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RO AT BB S B TRSY . R RN R R L i R R IR A A A EIN
ARIREL AR B AT AR D R R A A
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DAREAIRAS LR BT S m AL BB RE ) o AHRANSR/ N R BT 37 06 T T AR e L2 e 7 114
R

ELA SCHR A AR SO A B -5 BT A G R ST St T B SRRl (BT U AR 2« 1 5, A A it
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AL BLFAE S . HIRR TR, 5 SRR, 2 5 Bl B A T B 26 1 0
PR B VR IR T L DR 2 5 B A A T, 4R S PR 5 7 S B
o6 YRR O T S L A PR G AR e TR S0 AT SR N 00 i
I SRR 3 TR G R L SRR . DR SRR, R TR ) TR TISCBRE . 4R
AR T AT TR AU B ORI, 5 5% 0 ——
2L, ELF IS B OSB8I i_ | | 5
ORI

S, A SCHE A B

T R K P A I, R L R R 2t
(BFHEA 2 110 5 2 03 (Hda) ;

T R K S I, PR 5 R 2t

QIR A ] 56 2 155 (H4b) | 1
25 b AR SO EE T A 1 FR B SSIE AT HE SR B1 AXHRHSIERRIESR

86



THPU B A AL AT Al BT

M fF Rt

(—) BEAIE B HiiE kiR

ASCHERE 2007—2020 4FHHEERYT A Bl b b A FIVE I RIREEAS , BIBR T ST (special treatment) \PT
(particulal transfer) 28 5 7 AT —4E 19, S Bk 35 A8 G Bl 2 O 4F BE LM, e 423 2139 K Bl A
At 11242 ANMEREWINAE . Sk S BB 0, X 2% 1B SR AT T 1% 943 F8 (Winsor) 2B, Horh i i
A TF & X BTF AR R BT L AV Bk B 1 MR L A1) Jay 48 B S A0 A I 0 O 5T 4 A SUAR
b s ROTRH & 5% A E LGB R JE T CSMAR ( China Stock Market & Accounting Research Database ) 5048 /22

(=) EERIT

1. BZEE

A SCH R A i R BOCRRT . CA ST o [ R A e H s Fh oy B 0, sl — o RGEPE
s ] R A Sk ot 2 P AT & AR AT R A A B2 BT AT, (B R 3 A T8 5t
ROERF GBI T A MRS, A SR IR 52 PRI L ) 353X — 2 W& A B BRI 8ok I B, s 5 0%
T BB RS TIN5 Wt R AE AL 1 BUT A ST . 275 A AHSERRIE AR SO Al B — 41 1 % R B il 5 i
N BT HARE B9 & A B G AT e, Al I ) L A TPC (institute of printed circuits ) fAS -7 H BUAE
F AN A CAG R B H ARG WZ & R B0C A IR R AR, & 1PCAURS i BAE T 2 AR N Ak 2 A
JRI Y F AT W% L R B A BT

2. BZE

ARSCHY HAZ BN BRE AL . DAERIFE 8 >R 1) 46 ) A BRI 0T o eV S AR A B 9K )
B AT HLA F ) W0 558 b SR 1 2 S AT A I RO BRI AR SO R B AR P B iR
SR R AT WinGo W28 SCAS 73 18) 28 58 X0 1% 5519 N 8 HEAT 0 6) B SCA BCHe B Al S i) 1) e R AT A7 A
5 S 25 0 BT T b S B R T S b ) B | MR A ) L T T A B 1) 4 11 1) Y ]
W s A AR TP B R 1A B S 5 20 (MD&A) F73 SRARU Y e 5], S L) 100 J5 44 248 B JE A 32 98
B R GE 51 T RE A S 0 A8 B A ALY O BB

3.HNTE

AR AR A BOTATHARA . —BTTF |, Al NI A& 5584 BRI B 43 hy 9 AR A 4% A RT%E
AAHE R AT, B AT L F AR A ST B Be i B, HA B R B AN 1, 5 i 1) TR R R0, 9F
AACHIE LA A Al IF & oy B o, S A 1) TR O0R . PRt (5 e e e )y ) O RIFST i b WSO A Ml 4
U8 55 484 T 32 P Al 2% AT e #5 A NBEAAGAIE A4 A 53 BIVE R IR R ANHT A (RDexplor ) FIF] I
BIHHEA (RDexploi)

4. AHEE

R SRR AR A5y i IR R A5 . 2% Gl R 1) 220 (ORI SE R IR A 1) R /N B e T
JBORCIEA Al i B PRI AR SOt A8 B2 4R BB o S 0T L 90 A 00 2 v A8 IR A 38 36 T 98 sl DU A%
S AR SCHR 0 (08 A L2 0 2 RSB Sy e AT O BB 98 o 0ok Al kg B T R R

5.5 %E

TS ABGILE AN A G211 DA BERF R ARIFFT | A SCH ] (10725 52 i AR AIF J22 1 B B2 W RASE ( Size) (A
AP AFRE (Age) &L FIBE T (ROA) |57 T3t 28 (Lev )  JBK M (TobinQ ) , A8 B 25 R Ak 08 WU g 8 ¥k S0 22 1
( OverseaBack) VER7S 8, WA SR BUAEIME N LA &, AR B BRI DL 1,

®1 EERTEENSHSE

AR RIS A5 AR LTS TE X
[ER ey R myopia (S RN SVRIS MD&A ELIRIAR ) X 100
s WRA LG explor WRA L LB
] FHRBIH S0L exploi FIA 20k B R R
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S S
A Al 2 R S E L
s BTRAUF A RDexplor PR EIA (B T T100)
FIRATH A RDexploi PRI (B TTTI0)
5 B JRERLF i TMTshare i BRI E A
' HN i TMTPay In (& 3570
SIS i Size In( 5t THH)
AT Age G R~ B AR+ 1
— BUFIRE ROA YA ap
e Lev In ( B A0 LA/ B8 7 40 )
A TobinQ JITA A g A TR E SSCREA A AR A
EEINE T OverseaBack A W A AN ST 1 JZR0

(=) RBIRE
R A SR, AR SC S MR A5 2 AR RS M A L TS B I DG R A Sy
explor, =B,+B,1,myopia,+B,controls+ 3. year+e, (1)
exploi, =B,+B,1,myopia,+B,controls+ Y. year+g, (2)
Hodv. e Ry sexplor MIRRENBNHBRL; exploi “HFH BT SIRL; 1, myopia Ry 5 — W& BLE G AL ; 8, .8, .
B, ALY [ ZREK s controls FFE il AR 5 ; year A4Sy [ € RN ;& ABEMLIR 2ET0
SRR rh A 7 0 A B AL 5 BOTRET O R PR, M [l AR Sy

I, RDexplor=w,+w 1, myopia,+w,controls+ Y. year+e, (3)
explor, =B, +B,1,myopia,+3,1, RDexplor,+B;controls+ Y. year+e, (4)
1, RDexploi = w,+w,l, myopia,+w,controls+ 3. year+e, (5)
exploi, =B,+B,1,myopia,+B,1, RDexploi,+B;controls+ Y. year+e, (6)

H:rp .1, RDexplor Wi 5 — R R B 5 [, RDexploi M 5 — AR 2 BIH A 0, .0, .05 By B B -
B B, ML) [ %K
SRy R 6 R 1 7 A A e S MU B e 2R S f  [e] JARR hy

1, RDexplor =B,+B,l,myopia,+B,l, TMTshare, +B,l, myopia, xl, TMTshare,+B,controls+ X, year+e, (7)
1, RDexploi =B,+B,1,myopia, +B,1, TMTshare,+3,1, myopia,xl, TMTshare, +3,controls+ ¥ year+e, (8)
1, RDexplor =,+B,1,myopia,+B,1, TMTPay,+f3,,myopia,xl, TMTPay,+B,conirols+ Y. year+e, (9)
1, RDexploi =B,+B,1,myopia,+B,1, TMTPay,+B,1, myopia,xl, TMTPay,+B,controls+ Y. year+e¢, (10)

HoHr .1, TMTshare Sy Ji — BRI 51, TMTPay i Ji — B 357 IS0
H O KRIEEREITIE

(—) FiR st

2 MR TR E RS AT EG A R AR A S B LB R S IAE R 2E . R
PRIFIAE A2 535104 0. 078 0. 066, 5 AT AT —3, IREXBIH SR AR Ed 8 5351
& 3.201 F120. 185, brifi22 43311k 4. 982 F1 48. 176, Uk BAREAS A [l il 1 b A M SOTAIHTRE 1 22 S K, BT A #
RIRAFAEATAT ARIFRIG il Al AR ZRE B AFR AT ACEEIE S50 14. 635 F1 1. 439,15
HEZE53 51120 30. 520 1 5. 781, U IR E AT A TG 3 ST &, il MR E B AR S22 B8R,

(Z)EXES

M 3 WA, FEAR R A S R B AT 0. 6, T 22K T VIF SEI(E N 1. 48, S RAE A5/ ME S
B 2.32 F1 1. 04, Y95 /NF 10, UL AAEAE 2 B LZe Mmoo 45 B AL EE b SR R QB Sk
FI A S B35 U G (B=-0. 070, P<0.01,8=-0.049, P<0.01) , i3 B 4000 045 B 2 Bl /0 K 35140y
(L], AR T BOTAHT , SEE A G, KRR QB SRS RAEGH EAHE (B=0. 085, P<
0.01) , FI B 8580 5 BB 2 A AH G (B=-0. 042, P<0.01) ;R R XA S0 A XA S 5
FRE Rl 4 5 B E E AR G (B=0. 147, P<0.01,8=0.267, P<0.01) .,
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x2 FETEMRMESI

B AR FEIH iz £ i R/MH L INIE]
myopia 11242 0.078 0. 064 0. 066 0 0.315
explor 11242 3.201 1. 000 4.982 0 28. 000
exploi 11242 20. 185 5. 000 48.176 0 349. 000
RDexplor 11242 14. 635 5.442 30. 520 0.113 2222.240
RDexploi 11242 1. 439 0. 000 5.781 0 44. 464
TMTshare 11242 19. 188 8.632 21.725 0 70. 404
TMTPay 11242 15.279 15.245 0. 669 13.734 17.111
Size 11242 7.663 7.572 1.110 5.489 10. 750
ROA 11242 0. 055 0. 049 0. 058 -0.155 0.228
Age 11242 24.362 24. 000 4.875 14. 000 38. 000
Lev 11242 0.370 0.361 0. 180 0. 054 0.777
TobinQ 11242 2.074 1.712 1.143 0. 886 7.221
OverseaBack 11242 0.582 1. 000 0.493 0 1. 000

x3 TEBEXMESHW

AR myopia explor explot RDexplor RDexploi TMTshare TMTPay Size ROA Age
myopia 1
explor -0.070 " 1
exploi -0.049 ™ | 0.472™ 1
RDexplor -0.007 0.161 ™" 0. 490 ™" 1
RDexploi 0.001 0.075™* | 0.345™" | 0.459** 1
TMTshare -0.119™ | 0.085™" | -0.042™ | -0.188 ™" | -0.133 ™" 1
TMTPay | -0.061"" | 0.147™ | 0.267™ | 0.397™ | 0.240™ | -0.112™" 1
Size 0.062™ | 0.118™ | 0.313™ | 0.556™ | 0.332™ |-0.362"" | 0.456 ™" 1
ROA -0.066 ™ | 0.088™" | 0.052"" -0.005 |-0.075"" | 0.209™ | 0.166 " |-0.049 ™" 1
Age 0.101™ | -0.091 ™ -0.014 0.064 ™ | 0.042™ [-0.252"" | 0.032™ | 0.206™" | -0.075"" 1
Lev 0.052"" | 0.0411™ | 0.154™ | 0.303™ | 0.205™ |[-0.3117" | 0.164™ | 0.517™" | -0.385"" | 0.139™"
TobinQ -0.016" | -0.038™" | -0.042™" | -0.127 ™ | -0.067 ™" 0.015 -0.070™ | -0.247™" | 0.266™ | -0.032""
OverseaBack | —0.037™" | 0.045™ | 0.074™ | 0.086™ | 0.092™" 0.013 0.159™ | 0.061 ™ 0. 006 -0.034™
A lev TobinQ | OverseaBack
lev 1
TobinQ -0.275™" 1
OverseaBack 0.004 0. 060 1

. " FOR P<0.1, ™ FIR P<0.05, ™ FIR P<0.01,

(=) BEESW, DT F NS TR FEK

AR SCR FHIA A AR AY K 17 78 et R4 ) AR e i fe — 00 JE X B RN AT R 36, 3R 4 (1) B 45 AL
R ERE A SRR AR ST 5 R & ) B2 (B=—-1.314,P<0.01) , 1 B 48 B3 00 67 1] 52 i 458
KRB SEL, 3 4 (7 (4) FIEIEE R BT, 8 B 5005 I 20008 STk vk 1019 &2 80 6 ) HL i 2% (B =
—1. 668, P<0.01) , 15 B A& P 45 A0 £ 1 52 ) A QB B8%, R Hla R HIb £33 30 8E, X — &I
PRAT 5T 38 A B Al A8 KUBS: A B 547 o s AR A o A0 el I 2 B S R e B ) 2% M
] TR A BRI R A B8 A 038 01k 4 F 3 RS AT AE X e 10 il B 42 g e iy 33t B i AN IR 3 A3
WF & A RS 3¢ v L5 5 s i sl e o i B v sl o

T A1) PGSR BIR [ AR & B 50X PR AR R 2 U AR S B 3 (B=—1.314, P<
0.01) , % [& A 3kony (1 g M 36 4 10 (2) 51 B /R 48 B8 A0t v A 28 B R R B A 00 i 2 (B =
-0.559,P<0.01) ;3% 4 (9 (3) S B RFEdEH T4 B A 2 m 5 |, 3R R 08 B AR R XA s
RN 2 (B=0.003,P<0.01) , J38b, ZEF I TIRZXQIFRARSE G | 45 B AR R A Sk
[N 3 (B=~1. 311,P<0.01) , BEHIZ A5 A i F2 | Sobel #5571, Sobel Z Gttt Ky -2. 404, 7E 5%
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(2 5 KO B3 X U AR R SR B A A A B 5 R R AR SR = 1) vh A 0 3 R H2a
RS, XU, S R RS 1L S BEHER B AP X 178 b SR FEAR AL R R A

F 41y (4) NG53R W B AR A A O AR g ) =B B S Ak BN 2 (B =—1. 668, P<
0.01) , % fErh /R0 1Y Pk 5 36 4 1Y (5) #5845 T 255 6 0 ) v A1 72 B 1) TR 4% A BR800 Y 3 (B =
-1.198,P<0.01) ; % 4 B9 (6) FN WoRFEd il 14 #E A py 2 5, A 28803 5 AR R XA 830
BN 2 (B=0.026,P<0.01) , 7EFEH TR R X BH B A D20 5, 45 BRE M 0 R & 2R Sk iy ) 2
RN (B=-1.570,P<0.01) , YLHAEH 7 h A id # . Sobel K56 7R, Sobel Z Gt it A -2. 138, 7 5%
B E P b 3 U A R FH 2SR 5 A AR A HE A A5 ) 2SR sk 2 1) A RO R s H2b 15
B RE, h AT R R A 3 1 G R e A SRR kR e R X BT S

x4 ERHAPNBLERE

sk (1) (2) (3) (4) (5) (6)
- explor 1y RDexplor explor explot 1y RDexploi explot
I , -1.314™ -0.559 ™ -1.311™" -1.668 -1.198™" -1.570™"
| myopia
(0.098) (0.043) (0.098) (0.038) (0.135) (0.037)
L, RDexplor 0.003
(0.000)
1, RDexploi 0.026°
(0.000)
I InSize 0.136™" 0.842 ™ 0.071™ 0.566 1.033™ 0. 449 ™
: (0.006) (0.003) (0.008) (0.002) (0.010) (0.003)
1. ROA 3.555 ™ 2.075™ 3.528 ™ 4,239 -5.450"" 5.151™
! (0.124) (0.065) (0.124) (0.050) (0.189) (0.051)
1, Age -0.026™" -0.004 ™ -0.025™" -0.024 ™ -0.005 ™" -0.022™
! (0.001) (0.001) (0.001) (0.000) (0.002) (0.001)
I Lev 0.151™ 0.373 " 0. 150 ™ 0.285 ™ 0.336 ™ 0.303 ™
! (0.014) (0.009) (0.014) (0.006) (0.029) (0.006)
. -0.031™" -0.050 -0.032™ 0.004 0.201 " -0.001
1, TobinQ
(0.007) (0.004) (0.007) (0.003) (0.011) (0.003)
1 Overs 0. 066 ™ 0.065 ™ 0.056 ™ 0.219 ™ 0.523™ 0.171™
| OverseaBack
(0.013) (0.006) (0.013) (0.005) (0.022) (0.005)
Year Yes Yes Yes Yes Yes Yes
0. 047 -5.096 0.525™" -2.208 " -7.531™" —1.448™
Constant
(0.175) (0.096) (0.178) (0.086) (0.169) (0.086)
Observations 8454 8454 8454 8454 8454 8454

" R P<0. 10, ™ F7R P<0.05, ™ R P<0. 01 ;155 1 b,

(PH ) B 451 Fah A i B 350 B ) 15 80 B 44 0

SR A HL IR 56 (1) 7 2, ARG IS IRl Rk il 6 U & 5 ARSI S R T R0, 26 5 BoR
Jei — A8 B RN RS 1) 38 B S R R R A R B W IE (B=0. 018, P<0.01) , Hir J5 — 14
PR R ARl () 58 5305 A BT R 208 2 H 1E (B=0. 102, P<0. 01) , Ui B BRI Al %o 4 23
TR SRR KB BAFR BB A Z MR SR A W3 Ao iR, BRAC Refe i & 8 5
Al 758 T — 2, M S E A R R R R, A R T A SOC R ETRE S i $R Tt W e — A
RANFI AN 4 58 B S IR R BB A BE N1 (B=-0. 284, P<0. 01) , fi J5 — /87 B2 R A0 11385 I 54Ul
1952 B35 5 F) AR 2 M IE (B=0. 406, P<0.05) , AR TARZ A0, 200058 5 4 58 XU
RS G P12 (A = 7 0 B 2 B O R K = 0 D N S S YA S (A = K = )
it ] F e R A A0 MR R AT
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RS BRAUHE HREN BB A T R A IR 4 R

- (D (2) (3) (4 (5) (6)
s 1, RDexplor 1, RDexplor L, RDexplor 1, RDexploi 1, RDexploi 1, RDexploi
. -0.559 " -0.426 ™ -0.331™ -1.198™ -0.173 -1.343™
[1myopia
(0.043) (0.049) (0.054) (0.135) (0.155) (0.180)
N TMTshare -0. 002 -0.007 ™
(0.000) (0.001)
1, myopiaXl, TMTshare 0.018 0.102
(0.003) (0.008)
11 TMTpay 0.300 ™ 0.530™
(0.005) (0.015)
. -0.284 " 0. 406 ™
Ly myopiaxl, TMTpa
1 myop 1 pay (0.052) (0.159)
I Size 0.842™ 0.829 ™ 0.746 ™ 1.033™ 0.994 ™ 0.863 ™
: (0.003) (0.003) (0.003) (0.010) (0.010) (0.011)
| ROA 2.075™ 2.207 1.233™ -5.450"" -5.164™ -6.849
: (0.065) (0.066) (0.066) (0.189) (0.191) (0.188)
1, Age -0.004 -0. 006 -0.005 ™ -0.005 ™ -0.010 ™ -0. 008 ™
! (0.001) (0.001) (0.001) (0.002) (0.002) (0.002)
I Lev 0.373™ 0.366 ™ 0.364 ™ 0.336™" 0.308 ™ 0.329 ™
1 (0.009) (0.009) (0.009) (0.029) (0.029) (0.028)
. -0.050 ™" -0.056 ™ -0.050 ™ 0.201 ™ 0.188 ™ 0.202 "
[, TobinQ
(0.004) (0.004) (0.004) (0.011) (0.012) (0.012)
10 0.065 ™" 0. 069 ™ 0. 005 0.523 ™ 0.533™ 0. 409
| OverseaBack
(0.006) (0.006) (0.006) (0.022) (0.022) (0.022)
Year Yes Yes Yes Yes Yes Yes
, -5.096 ™" -4.939 ™ -8.703 ™ -7.531™ -7.086 " -13.820™"
Constant
(0.096) (0.097) (0.114) (0.169) (0.173) (0.249)
Observations 8454 8454 8454 8454 8454 8454

" #FR P<0.10, ™ FIR P<0.05, ™ FIR P<0.01; 455 P AR ER,

R SRR S A AR A, AN SCE— 2D A8 T LUR = PR PEAG
(—) BHRERELTE

Vo frt PR AR A P L R B S AR R IOl 0-1 A8 a0y« 1 SR A B SRR B 1) S/ IMEL O
HKAH 0. 315 AF-I4(E R 0. 1575 44 HAE N WS B S BRI bR e, 2058 P A0 U RE K T35 111
{B,i00 1A B R /N TR M ek 0, 15 203 A= i B 2R it nmyopia, R F Logit A& [ bk
5, W6 MI(1)F1 ., (2)FIFR A EHE TR R QSR E A C(B=-0.209, P<0.01) & H#H
S X R BN ST 3 UG (B=-0. 234, P<0.01) ,fii% Hla A% HIb FRRASRIEUE , 3600 A Scah
A B R fa e

(Z) B BETE

T LUFERIFSE ) R iR A B 4R R A SRR I 28 B8 B33 i 4 A i & B & ) B 3 e
(exploib) FHE & B L ] (explorb ) HEEEAR T, HE FiRKEE, Wk 6 19(3) %1, (4) iR, EHEEM
XFRE X B S 2 7 AHC (B=-2.350, P<0.01) , & 3% AU A ] 2B &880 8 3% A5G (B = -
0.545,P<0.01) , {15 Hla A H1b FRRASBIGRUF , 156 AR 345 5 HA 5w AR fe vk

(Z)FRTE

AR A A B ST R B R BT AR, M At R BT R BORN SR A —
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B, ke my(5)H . (6) 5w, e A B 5 BR R A iR 56 R ) 2 3% (B=-1.391, P<
0.01) , B HH 58 HA BB SR ¢ R 8 v H B3 (B=-2. 005, P<0. 01) , 15 B 45 #3540 40 5. 35 71 1) 52 )
ST SRR ] A 25 B 5 45— 3%

Fo6 REUHREEEALER

B g e A A i P
A (1) (2) (3) (4) (5) (6)
explor exploi explorb explotb explor explot
. -0.209 ™" -0.234™ -2.350™ -0.545™ -1.391™ -2.005 ™"
(n) myopia
(-3.841) (-3.894) (=70.012) (-19.155) (0.113) (0.042)
1, Size 0.025 -0.024 0.946 ™ 0.788 0.145™ 0.596
(0.993) (-0.827) (409.902) (390. 649) (0.008) (0.003)
1. ROA 3.575™ 3.893 ™ -0.185™ 5.039 " 2.973™ 37117
: (7.738) (7.401) (-3.776) (116.066) (0.147) (0.058)
1, Age -0.032™ -0.042 " -0.012™ -0.024 ™ -0.025™" -0.019™
! (-6.480) (=7.454) (-26.383) (-58.415) (0.002) (0.001)
I Lev 0. 080 0.091 0.412™ 0.484 ™ 0.159 ™ 0.287 "
! (1.632) (1.612) (61.664) (84.973) (0.016) (0.007)
1, Tobin@ -0.119™ -0.107 ™ 0.084 ™ -0. 066 -0.015" 0.022 ™
: (-4.886) (-3.920) (31.776) (-27.646) (0.008) (0.003)
1 Overs 0.015 0.137™ 0.242™ 0.220 " 0. 064 ™ 0.203 ™
| OverseaBack
(0.321) (2.643) (49.948) (51.500) (0.015) (0.006)
Year Yes Yes Yes Yes Yes Yes
0. 462 1.663 " -5.195™" -2.678" -0.271 -2.956™"
Constant
(0.952) (3.338) (-69.480) (-55.564) (0.262) (0.136)
Observations 8454 8454 6857 6857 6360 6360

" R P<0. 1, ™ 7R P<0.05, ™ F7R P<0. 01; 355t bR

+ . H—F o

(—) BEE GRSl I T 66 22 00 Y 557 1 380 s

AP BT RIHTRE JIFEA IR B2 ) (6] AT BEAF AR B0 R ) S b 22 5 . 38 7 4R 1A B A Al
KT AR ) 5 S (B 45 2R, AR SORRAE Al = BUPE 5 2 75 T i B il i A7 oMb XA A 0 289 BEA T
YN, SRR SR A R s | TR AR [ A P LA A A A B 2 e R R U AT SR b 2 A
TEMFIES . SaR T (1) 5 (2) 51 RR G5 R ULIIANE T FEA Al , JF FEA Al A8 B A A Alk PR 5K
BUBTA R 3 7 A9(3) 81 (4) FsR M TR A Al , A Al A8 B J A R T =X R
TR B ., Al IR 2E S n] RERY IR PR X 7 AR B0 45 R B | i R A A E R R A PR REAR A
EHE AR SOTORE PR BB 225 . 4R 7 1(5)91.(6) FIAER BB TR R AL, AR A
P AE B A AL SRR BRI AT AR R R o 3 LR 22 5 T BE A DR PR R R A T T 5 4 SR,
X BIHTRE ) BA R S BB A B Tl 3R A5 52 4 i3 L XOCRIHmA R Al i i 74
KA RBIA FIRR R, Al R A 2 B i, PUHOAREL T AR R ARl , AR Al S F AR R
ABIHT, £ 7 H9(7) 5. (8) IR BT AR AR A, R Al A5 L T il A PR i i
MR SR AT REAE TR B A A AL TR R R ARl BT R BT, Ak SRR R, i T8 0,
WA 145 B T R BB s gl ™

(=) Al pr b X 3E B 7 R 53 17

% JEB T _E T2 W EGE TR A SR TR X SRR AR 2 S . DRI R AR BT L 1Y DX AL R A T
ARHR R VEERR 4y, 4 B DB T A AR T . R 8 MR T L A AL RTBUT BI R S ALY X el S S5 43 A
SRR B FE AU Al XOC BT B 2 24 o G 5 2, 0 SR 500 G R e 22501
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®7 ARLWEREREENS XTI

- explor explot explor exploi
AT - - - -
- [l 4 SRS F 4 A piRHE AR FRHE | AEERHE
1, myopia -0.908 ™ -1.200™ -3.331™ -1.117™ -1.187™ -1.750 " -1.550™" -1.362"
: (-3.722) (-9.388) (-44.679) (-20.619) (0.107) (0.252) (0.040) (0.119)
I Size 0.372™ 0.184™ 0.845 ™ 0.478 ™ 0.179 ™ -0.003 0. 640 ™ 0.250 ™
: (19.764) (21.553) (149.877) (139.982) (0.007) (0.018) (0.003) (0.008)
1 ROA 0.781" 3.130™ 0. 808 ™ 6.019 ™ 3.655™ 4.501™ 5.368 ™ 2.593 ™
: (1.945) (20.353) (6.836) (89.089) (0.135) (0.334) (0.053) (0.166)
1, age -0.012™ -0. 008 ™" -0.002 " -0.013™ -0.027 ™ -0.019 ™ -0.026 ™ -0.011™
! (-3.212) (—4.966) (-1.857) (-18.805) (0.001) (0.003) (0.001) (0.002)
1. Inlev 0.074 0.211™ -0.138™ 0.438 ™ 0.135™ 0.176 ™" 0.229 ™ 0.151™
: (1.521) (12.884) (=9.006) (57.074) (0.015) (0.037) (0.006) (0.019)
1, TobinQ -0.014 0.030™" -0.113™ 0.082™ -0.013" -0. 184" 0.009 ™ -0.109 ™
! (-0.648) (3.676) (-15.360) (24.710) (0.007) (0.021) (0.003) (0.010)
0.134 ™ -0.040 ™ 0.543 ™" -0.014™ 0. 046 ™ 0.118™ 0.181™ 0.352™
1, OverseaBack
(3.768) (-2.559) (48.171) (-2.119) (0.014) (0.032) (0.005) (0.017)
year YES YES YES YES YES YES YES YES
Constant -2.402"" 0.023 -4.149™ -0.526™" -0.351" 1.331™ -2.996 " 0.720™
’ (-9.310) (0.175) (=54.208) (-10.226) (0.186) (0.531) (0.097) (0.197)
Observations 1783 5001 1783 5001 6850 1604 6850 1604

. " R P<0. 1, ™ IR P<0.05, ™ R P<0.01; 355 ybriiz,

®8 KERRMXMIHER

o R i FiH
Sy
- explor exploi explor exploi explor exploi
1, myopia -1.057™ -1.196 ™ -1.374™ -2.134™ -1.275" -0.747 "
1 (0.115) (0.045) (0.245) (0.092) (0.445) (0.188)
I Size 0.198 ™ 0.631™" 0. 080 ™ 0.425™ 0.164 ™ 0.719 ™
: (0.008) (0.003) (0.020) (0.007) (0.031) (0.015)
| ROA 4.114™ 5.044™ 3.816™ 6.233™ 1.378™ -0.761 "
: (0.142) (0.057) (0.349) (0.149) (0.610) (0.305)
1, Age -0.015™" -0.021™ -0.030 ™ -0. 008 ™ -0.017™ -0.027 "
! (0.001) (0.001) (0.003) (0.001) (0.007) (0.003)
I Lev 0.038 ™ 0. 006 0.172™ 0.765™" 0.030 0.181™
1 (0.016) (0.007) (0.039) (0.018) (0.066) (0.037)
1, Tobin( 0.023 ™ 0.056 -0.045™ -0.011 -0. 002 -0.148 ™
' (0.008) (0.003) (0.020) (0.009) (0.032) (0.019)
I OverseaBack 0.011 0. 140 ™ 0.226 ™ 0.293 -0.122™ -0.223 "
: (0.015) (0.006) (0.033) (0.013) (0.056) (0.027)
Year Yes Yes Yes Yes Yes Yes
Constant -1.534™ -4.267™ 0.113 -3.203™ -0.138 -3.215™
‘ (0.233) (0. 115) (0.385) (0. 189) (0.682) (0. 405)
Observations 6185 6185 1462 1462 722 722
" R P<0. 1, ™ FR P<0.05, ™ R P<0. 01; 355t Rbriiin .,
\/\ w—
INEFRERT

(—)HAREIE ST

TG AR SCHE T B DA R A A R RS PR ST B AT B0 R 32 SRR O A M R R A
A RSB SR S B2 e, ¥ e 1 SIOWAE A Aok XSO R8T B A R A2 me AL BT SCHk 32 28 AL
U A REINAMIBIAIE Y R AR S IR A SO RIE Y R B E A BRI T R
S AT 52, (E 2 5 48 B B A X — O BIRR BT W F 8 I D . AR SCIEUE AR T 48 B S AN A
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MV FRZR A AR BT BRI, & B B A Al BUC B S AT U R, X — 4518
MR T Brochet' ™ AT, RV B A& T 0L 170 1) 5% 0 il 38, RS B R T 429 L3 SR A ) XL 1) 3 ) o B 5
i), 3 20 17 BT AET T B ARG , Al 4 2E BT AR shi 4 T )R & .

B I R B AAE A As i BR5E T HE N 7E A T S e B e il i e B A T R
M) i Ml P BT 7 X —a BRI, B 3 0 32 2 A R R AN A R i — 20
S AR R XA S8 A BIE SR . IR A58 /0 56 1 A8 B 06T BT AT 1 AL I 52 e % =
AR W PR LB FAMLR A 75 AR U W9 & BRBGUE T 0 O BRAR IR -A7 M- B30 iR
WAL, 288 T B A AHE R AR 208 SR 14 5 B% 4%, 38 F T4 PR35 S8 00 i BUe B ET Y i
FRIBAS  RAL T HLE SR X O BT A P e SR S LB

5= WA EIRGERL A, 5L AHTRD A BRI AR 55 A8 e BRGT T 3 A A4 222 sl =Xov 45 2
B ARROT AT 2 8] VR 26 2R WO AUAE SE R, ] PR3 432 2 B AR IR 9T T IRERLI il 7> R0 357 T 5 sl £l
BB AL, T 5N O 5 M ROR Z5I8 AR — 807 AR SOR BB 4k R 45 R XA AR =S ok
Frhie, WFFE & B, IR il #5 Ak 1 48 BE3 J6 00 RN ST A 3T SR 0 G 2R, 357 T8l i A 4 B3 S K PR R
BB G R, IR A T B A A R B AR SO R R, A S S R A BRE
TR BEC E EDOOT RS sh R HEBIS SR - T B 8 TR X ST RHT G S B 2 e, & T A mR BRI
MR 5 i 5%

SRV AR SCRFFEAE S A 25 OIS, SR FH SCAR T 0 A1) o P A 1 A P 0 3 SCHR b, 7 Lt 1
SR R T8 B T BT R A 5 e e T At T vk A LR B 0L 25 RN B[R] R F 5 458 TN B
FERE

(D) BRER

S — Al N SR BB P i, 2 A 3B J 0 32 S, AR Al e A L e e R R =B R =K
BB A W2 M HRIEN . ZEATHTER SN & e Sl T VR Aol 2 A A iy 48 B3 B SRR R & RS A AR
T [ ST o 5 0 AT Aol 07 SR B 8 e, 0 s b s ol 9 A8 W B BILAR, S8 3 AN RR B AL
il i 52 BRI A S AR 2, e G A B A S 3 S, ARt Al B RGN

5 AL ORI RS E 7, RS g Al 1) QR I & A S AR A AL A BT, PR BE
FE L, IR B, ROTHEE AT A A T B S A b ST BE SRl S R, Ak EEAR S [ B S PR
R OUFTR R H AR, A B BT & 3% A, S 4ol 1 J6 30180 25 A AL 25, 38 SR Ak BT 9 K 30 T Rp
RIE,

55— A ISR A A B 8 i AR BRI AL AL A R BRI, SR & B A
5540 T 45 R ST BT B A B T RE A I X A B RSO A SR e, PR, sl
O TR 35 P8 T BT 55 40 S ), R ) R S0 95l R 3 Rl AR 485 7 1 O A SR o R A I R . ek, X
I B AS R — RIS, 752298 Hh 22 S AL Re 0, AR A0 5w 2 07 MR J8 H B, 45 & Al S8 B, B8 A
14 s AR

(=) BRMERRRHATA R

A ESRI R T B A SO AT AT Ry I B AR ML 8, S itk — 2B Ok Ak A iR
FEBLE WD AN [T il PR A EE 2R 3K 2y 1] 18 9K 3 A A 4 it 1 i BN RN SE RIS R (B AR AEAS i =2 Ak
Fl—E 1 R B, 5 ZEXT il AT B AR ST Ak 24 R AR AL, 87 58, A SCACKE Iir A i 2 ) 1l a8 ol
AV AT G — BT A T RIS [R] DT 2 38 5 AR 77l | 5 i 2 7 b S R R 4 AR ALl 1Y) 22 S Ak
SO, AR T LA SR IR A ST AN ] DX A 8] 7l 8 B 3 0 4 b ST AR i g LR, AR
e, DI TR AR XS 7 H R0 B0 S AR 3% 1 8 31 B I5E I 5 A I A TR 200 A8 Al 7y 2 77 O 5
G =2, Al B A5 B BR 7 A8 T BB, ROk AT LA SE g 4 U M BHRURAE , i — 2P G E
IR AN XTT B A ) 52 ), 38 5 A Ml 1) 80 b B 7R 2 o ] % R AT B3 R A 1 £ T ) IR 2 £l
¥,
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How Managerial Myopia Affects Firms’ Dual Innovation?
An Empirical Study Based on Text Mining of Listed
Companies’ Annual Reports

Yin Ximing" *, Mu Shuang', Wang Tao'
(1. School of Management, Beijing Institute of Technology, Beijing 100081, China;
2. Research Center for Technological Innovation, Tsinghua University, Beijing 100084, China)

Abstract; Innovation is crucial for achieving high-level self-reliance and accelerating the development of new productive forces in the latest
development stage. However, due to the high risk and long-term nature of innovation, not all managers, as the leaders of enterprises, can
maintain the persistence required for innovation. There is limited research systematically revealing how managerial myopia affects ambidextrous
innovation in enterprises. Based on the upper echelons theory and from the perspective of ambidextrous innovation, a panel dataset of 2139
A-share listed manufacturing companies in China from 2007 to 2020 was constructed. Analysis techniques were used to build an index of
managerial myopia. The impact of intrinsic managerial myopia on the performance of exploratory and exploitative innovation is investigated
empirically. Additionally, the mediating role of ambidextrous innovation investment and the contingent influence of managerial incentives on this
process were analyzed. The empirical results demonstrated that managerial myopia significantly negatively impacts the performance of both
exploratory and exploitative innovation. Managerial myopia inhibits the investment in exploratory and exploitative innovation, thereby suppressing
the output of ambidextrous innovation performance. Equity incentives mitigate the negative impact of managerial myopia on ambidextrous
innovation performance, while compensation incentives amplify the negative impact of managerial myopia on exploratory innovation performance
and mitigate the negative impact on exploitative innovation performance. The findings of the research extend the analysis of the behavioral
consequences and mechanisms of managerial myopia on enterprise innovation. It would provide important theoretical and practical implications
for further optimizing enterprise innovation governance mechanisms, incentivizing and guiding enterprises to enhance their independent
innovation capabilities, and thereby accelerating the formation and development of new productive forces.

Keywords: scientific and technological self-reliance; upper echelons theory; managerial myopia; dual innovation; equity incentives;

compensation incentives
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