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(1. FHRIRFE ISR B, i 2002345 2. FHEMERSFRFEE, B 200433; 3. Bl TREARK
FE AL B 201620 )

i E: AETOMATAER, MGEFeh M AL A FTI 2 % 2 x4 L J R 5 7K 69 % v
B FIESMAIL, ATRFAEX SN EEEN ERGY REZZFH U LR, Ik
JEHG IR % £ A TEARA L B PR TR A9 6, A2 % 242 B An iR AR % 38 12 B IR 47K
QA o Frin A b A L E R R, AR AR AT A ZE iy JRah A
ARSI EE, SFFELLIATAFRTEA — LA E Lo

KEEE: MEEE; 4G HE; ALERY K

RESES: F2723 MERFRIRED: A XEHKS: 2095 — 8072(2022)03 — 0040 — 18

—~. 5lE

TG AERAL A 5T DL R A i e sk & 5 XBURAL B bR da 51, b Ak 550
WE RO, BE sk A BRI IEET BKBENE, HEBR LS
2 H R %, 4k Y it SR R ORIl 2 &, IR S 51 &
] g 5t i D] 3 0) B vp [ Aok A7 o0 — AN HE A B UNIRIZIRIES .

LA PRAL SERR i R B, B BT R AR 2 R R 2l BB X" A
AR AN ERES (EHEMNEY, 2017) , ERFEMIFAR G,
(PSR T e vk N 70§ O/ o5 B R TR S 2o b N ol 4 o 16 B | N T o | K )
PRI RO SR R A R Al R SO bR, Al AT ok 32 B K 5
W, AR SR e A S AE B (RN . AIE R SIS ) SO0 RTINS, 8t
S5CRE T 3 B KT 6 AR 25 R e SR G — B AN T SE T, 0T E 25 [ B R A R
Aol ] s Ak Jk R e Y S SR R A T R, R ) B R AL Al Y e E AR
PRI RIRE Jy, TR B JESMBIREE S1 & (Mart 1 n et al., 2022) . ETHER
B E BN, B CIERRT ORI . BT R R 2 0 B S R S 2 A R A AT il BE
( Grewal & Dharwadkar, 2002) , WR4EMMATAHEIE, I 2304 A 00 6l Bk 2
G0 B B O ) B RS AT LA, 7R AR ) e 22 0T BB S [ B B PR AR e, AR SOK 8
S5 ) B N ) S B R AT B O I ST AR L o BT A U R 2 L R Al 1] B
5k i sEma BL

SEEETIH . AZ BT S RE R AR ALZU0 5 Al s e —— 3 T R RE L AT (T H 465
2019BGL026 ) %),



5 OGE BUNI E R ERESMWEBN K BETEUOE R AT

ARLFETF AT SR, BRI LL Y = S, BEE IS ET R R E
B R Aol BT L PR A AT A B B RN SR s S, BRI AR B Ay AT IR VR
ZMEH, PRAIEAREEY “ANHE” RE TSR, =, T4
b AT S Ve DA BE G f RE o A TR YR 25, BRI O Mk PR Sk B SR 3K B8 4 B X
FE S TR EAE —ENE.

=. ER®S5EKX

(—) MERKE  HadLERT KO EZHE

TER WML S M2, Frank (1941) A0 B K & 0AS N BE 109 1F
filr, A5 HARA R IARVC R ) FEA AL, PR UL 45 2R O B ORI R, K
W% % 2 )i A ( Augier & March, 2003) . BARE KT R AN ERIEEA 2
M, EANNZH RSO, 2 R EH 2 R 2 PR A PR RE 7 A Rl SR 1) 22
J7A (Suls & Wheeler, 2000) , Afilfdim F 5 A < HA M SO R P T
Fods . FEEMRZm MDY, S B PHRE RS — MR EHN S (Baum et
al., 2005) . LUK MM HE? BRHEGreve (1998) WIMFFY, KT RAAL
AW RGP RIT RS 58 iR IEITI AN 2% &

ERNEF RN E R T, ETHEASIICEZ . 6 EE e, H
R — S TR (Baumol, 1990) . Scott (2008 ) A A il 4s b ik g
T ANR & F B AT A RS SWAIER, XA & S SR s oL, B
2 s At 2 FE 7 28 Aol it i ) BE AR BRI AR ( Kauppi, 2013) o Hlkfr h#ie—
B, XA R RGBSR, A2k B Er e d BRSSO BB AR A ) EEIR S
BEATHOAR, B 5 i DX ) k2 ) B BEA T HL RS, O LR Al S B 1) 22380 IR 350 AS i
A5 H PR bR UE

Frank (1941) A R—A A H BR800 PEAS 45 S i R FRUAEE, e+ —
BT WD EDIRZS . A ZUE RS R G H GRS dE bR, S5 H.LOHEE bR
BT, AR MRS ) B R M) — AN I S bR ( Kuusela et al., 2017) . %i
RO AR RS O . — RIS, B Al SERROW St AR R B O R KR
BCRAS s TR IE, RISE Bk SR T 0 B BB OK - 19 55 IR 2 (BN &
2016 ) o HALIARATIT R &R ik NAERF & B ) B 22 e, Ak A7 R B8 00 A5 ) A &
TR o Al ot o B A SRR A AR O B R, St SRR A ) R PR 5 B Y ) R
BRHATIE . 58U m—5, WARBEWMEL . — BRI, B4l 52 Fr B Ak i
AT & 808 & T O 8K ORI I, RISEhRil MR T O M
Ko b, MAEAT AR A EESRE , S B V5 25, ol 2 AR 40 DR EE 8 o AL
WSS, 3 AR S R OB R E B R 7.

M E Z 5 IRIT AR RN, FEHENN e FEE D TU LR . XS
PR UL g NFLE 2 BRNRIEE (2016 ) I T RS T BB S BE St e sk
TPk, DCHTER R 55 M RO A EEIUR S R . Tits% (2020) IAA
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Al EDIE SR T AL S W B, % ZM R 5 XS IR AT D RIEMHR . 5HMW A —
H, XufE (2019) A ZR LT S HRE M M7 %, A TRERBLUN

1o AU 8T W L ERCORIA S, ERARET —~FIHS A E, R4
A B BTECIRZS R BER B H B bRBUW R, A 2Ub TR OHARES, XF AR o]
VLB AR S SO 0 Gk P 3 . Al A W] RE AR B R 0 XRS5 A T RE N I B i
Tty KEBRGE W R R RS RS B S Al ol 8 i — A4 )
SR T2 ( Xie et al., 2019) . Lin (2014 ) AR SHEF 904 & B
AU AR I Aol B A5 0T RE7E [ B Ak 3R B0 P R )2 B RRAE , IR S 5 & PR
HIESRIENSISEASE T SR ERIT A CREIEEE, 2017) o Bi2EE NGT
B %, XA IR ZE 5 AT A B SR RBEAT TR, E R S R AN ST
WFT AR, LR = X A ) R B O B % 22 10 1 o AR SO T A AT e, IS STROR i
FERANIEETE 22, IR O 0 EE R 22 A0 R IR R B HEAT 404, BRI IR 2 5 L E bRy
sk Z IR R o

(=) B

1. R ENER—SM A

Ak AT A I G PR B T kS 5 2 3% a2 1l ) 25 BE T A 0 RN, i
e HA A A, A A Al AT o B T 21 200 B AR — A AR PN B0 i 2 B 40
%K, WIRHFHES SR a2 5 7 Ffh ( Kahneman & Tversky, 1979) . fRZ 4
b FE A 23 A 1 R P R 2 R R I YR 25, DAk A T T O HAR T KR
Xk ( Mckinley et al., 2014 ) . March & Shapira(1992)i\ AR Z: B S 7R3
HLERRAEIN B Z N, JRF OB R A Z B S E , HAE XA X i
REZ BN 2 H SR AR A A LL BRI B RE 1 ( BY/RNISE, 2016) , &I H4kSE
PHAT 24 B A0 SR Eb SRR A L HL AT XURS M Bk A B T RO e A R, B H
B XTI R B9ARZS (Varkey et al., 2020) . FHIb, HARIE LR, H 2L
T REBR S, e i) F 2 Hoan i A FE AR S5 A5, IR L B B sk ) #2
FHARLHEZ R,

2, BEEYE ZFERI, WRMEZ SR F OMIE N, “AEE” W
RS S (@ AR 48 BUA 00 AR 2 it 22 AR L TG IR 3 [ B T A e 2 AR Y o B
FBr, AR B Al 25 S0 A0 i A AR, O S IR S B RR AR T R ((Xie et
al., 2019) . B, @ F S E W IR, WA . EHEN
B Ta) FRS ) 545 N B B 78 SC B KPR BRTTT Y, Xt TR BRI 2 gk %
HEVE IR XG5 SO IR 2 BIHL S s AR I 52 o AL 23 AR B F R IR B &
HHE 2 M A AE T O (8, 4 9% ZERE BE R m i, B 0 VRS AL B 10 37 B ML 25 Ao AR AH G 42
ik (Ref & Shapira, 2017) . HK, BARERY K BAXEE, HEREAET S
Blgr, A BTSSR 2 5 MGG Bl 22 3%, PR AR P G s &5 5 T I 1 T 3 9 T RE R4S
W ARIRETES S (Xie et al., 2019) o [HBES, EBRY R EA BZF QSN W, o]



5 OGE BUNI E R ERESMWEBN K BETEUOE R AT

PLFE A SRR F N ( Barney, 1988 ) , XFhdssRat T 8 8 % 225w i Ak s
iyl FET Bl er, AL R

%1 G A BT, MR Z 50 VEARY K EARFE L THRME EAGUR XA,

2. HEEENER—HIERNM A

G — W R BUR AN PR S R P I BN RIS, 2017) , FEW KA R
SRR T, R FE R E . AdomakoZE (2019) AR AFRE #Y il
FER AR R ST R RIS T PR Ak ) 2 B A . AR T HARB S 2Tk,
B BATFaE BUAZ K A B B0 FERE 5t L B 6B AT i s B AT o A, 1R
TN SRR & RS T S T E RIS, MRS FER g 2, B
W 22T IR KR I, D SR 3 M SR 6 . ) IR SR AR L . A E R A I R
ART A RS MES . T OB E W E KT, e sk LIl B 4idsk
ML RS, . SRR ZE M VE AR UE (Xu et al., 2019) , {5l T30 9 J5 A1 %% S13%
NETH BT R T . S5 Rl 55 55 TS R B SRS, AN A o B2 BE Bl 55

WEARMEBE ZB A, M5 HEEREZ R ICERARG & 4 NI ARHE”
(Ref & Shapira, 2017) . H#j, HEIELAFEMEERBAFHET, MR A ik
77 &5 bl el ¥ F Ham It TIHMEE . (HA, BR1E7E 5 AR )Z UK il B 4k 45
W, wAe, EAREREE R, EARRAEAE LA, JE L2 20 R S 1) ) 2 R
HLA AR VR AR [ T, i = 4k A ATk BT DL K N B I 45 78 B 30 4l % B 5 T %
FEMEH L KRS (Ulusemre, 2021 ) 3 Hk, 7EEXGIEZH ., Tracey & Phillips
(2011 ) $8& H Aol 1w i 09 Bk ik 5 I 7 B b R B 4R 10 I A ZE AR B4, T RE & A
Shy 1 7 ) VA B R 2 R B AR o eI, Ml R R L 8 ] R R e E 8 R
FILEA PAEETT 1), OXF Al 3 S i Bk . i, B A AR B PR R AL, T
by [ 3R BHb X W] BE A B SEAS P EROR I, I S B e i i 28 7 U A B I
B Z M fEAEA “DCREC” , B Aol 1) o) 4% - Zh AL e b, SR i i Ja) SRR 9T fig e
i) R ) 23 [R) R A A2, DR AR AT HE R IR 4 T, AT SR Al 7E 2H 21 4 Ah
SR 0 B e, RUEAT B V2 R B IR AR ) [ BR v 3 U B K. BE T By
B, AL R RK

B2 HIER A BT, M2 EZ 5L VEGY K EZADE LT HmE LIUR X A,

I

= RIE. RESEKFE

(—) AL HIERR

T RO ) AR AR PR R HE B E , AR SCIEFE2007~20 164F I TR A 20 b AT 2
FIVEAWETER G, Al FIAT Ml )2 1T 60 B ik B 4 SR B I 38 2 B 3 b T 4 W) AR I
ety Tr) I A7 PR TR £ 55 190 st ok A S B die b AT T B AN AN TE . B R SR KR

O HrdlrpdelE 55 RTGE—HUMR R IR SR SRR S VR BRI ) (R [2018144°5)
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M, FERAHFRITEMA2RIGETEE . EREREES (RREHR) &6
25T HREEE . SHEARNEEMT: (1) MEREBEIMEEEHOCAITFSHE . A
FERBES, . BEVEE . BEEENE AR R REES OFEAS RO XU X B & R 4 R R
WO ThEE, R AR S H ST A, WA REE O TR AE 5 = 1w
X &EER, sF IRk “IRBFE” (Sutherland & Ning, 2011) , FHFAFFS EKIEE
MEX, FHER TAWAT AR (2) WERH B, b SRR,
Sh AE v ] A B AR A 2R R (3) b T Rk Ml AE ATl B 22 I 1
R4 IR WS 25201 24Tk 5 28 A FRAT L ARG BHEFT 43 25, MBRAT ML ) Ak AN T
SABIREA ;. (4) T Il —4E 4 77 46 BE 4y w) ZE A0 [R) 2538 A 2 5 1 M 98 A S5 R0 AE A [+
W) F2a ), WX AR al i T TER;  (5) BHBRELSE ™ B . BiEAN R E Lk
PERELH 2 Al AEAS s (6) MHBRAMNE A A I FEAR . AR FI236 KB4 w LHI1115
RUGHNTF AT o BEL T AE E N 0 X A0 B B TR HLIX (45.64% ) FlAEwR H X
(15.15% ) , HR4EHFERATH XIR @ bnifE, b2 Al FEAR 2 EE P LER LA KT
HX (36.84% ) , HIKEEFGMAIHTX (24.61% ) , dLEHIX (24.07% ) , WHEI,
z1 TEWXEFSH

| AREAK| o | AT £ A . o | e EA
X 3% TR BE M o o I o 4 o o, X wARAILE| LE | HI 4 Bt
#F 2.18 2.21 0.26 0.00 1.54 | 0.10 0.51 6.80
S 16.17 10.49 1.96 0.61 13.41 | 1.35 1.64 45.64
e 2.05 2.31 0.32 0.48 1.28 | 0.19 0.58 7.22
e Jk 6.74 2.44 0.13 0.51 1.77 | 0.99 1.06 13.64
ik & 5.46 4.46 1.12 0.13 311 | 0.48 0.39 15.15
%k 0.42 1.16 0.00 0.00 1.67 | 0.06 0.00 3.31
L) 3.82 1.54 0.35 0.32 1.28 | 0.71 0.22 8.25
2.3t 36.84 24.61 4.14 2.05 24.07 | 3.88 4.40 100.00
ERAA AR L B RLE,

(=) Zes5n=E

1. BZE : BRRYT K (NA)

I U 2 2 ) A i 7 G B AN BN S E L B AN A LB (Xie et al.,
2019) | EEAMEHEHIE R H (Strike et al., 2006) VLR RHZ SRR, @05
MBI TG BEAME R 0SB H FEE A4S R B = AN T bR i 3R G 55 O SR 1T
& (Stikeetal, 2006) o HTHANAT N AFEURIARAME, SAMEENBON S HEFAVE DL
A FE Bk, [ EE DRI 5 A b B o] LU Hh b Aol 45 08 B A s AR L PRt
s “EPRYK” R EEE, AR SRR A2 w AN BT R R

2. BE=E: HE%EE

HR S FB L, NG REORH il B2 AN 1 4 AT R 25

(1) HB%EZ—S% (EN) o W T 81530 80R 16 2 H 5 E AR SR00 B bx
i, RN IEA 272 K FREB B0 B R . Kk, A Greve (1998) M#F5, H
PR P RN RR S+ S PRI HESRE 5T B RMIITHEN S



5 OGE BUNI E R ERESMWEBN K BETEUOE R AT

Ha, IS AR AR R R T 2 R R BB, Hn A SRR BT S IE SR
Sy AT BT BB () G R 22 8 . Ak SEBR BT S D7 S SRk b BT T R ) 25 55 55 (B /NI
%, 2016) . fE¥Chen (2008) WyJ7{%, KN B T% 26 55 % 9 547 Mk P9 H Al Aol AH L
BT R 250, S ELHS Ak SE RS S D S S R b A A SR SO A i R AR R
AT R B PE R B0 . BTRL 00 M S 48 bRl = R (ROA ) | AR A AR i 2R
(ROE) FI&5EI#52 (ROS ) , K HROETERS 2\ ) ju) i) Ho 45 77 7 Mo ( AR gk 25,
2017) , FEMCAE FHROABEAT IV 53 BT, [) B 78 B P4 A6 260 vl R O S R 5 i) B AR
PEFEPRBEATRL I o h T kATl 2 W v ) 52, AR SCAR A vh EDIE W 252012 iR 47k 43
KA FRAT ML AR A A B 43 ZEbR S R A7l 1) s LB AR A 2 B, S B Chen (2008) 1)
Jiik, AAEGH A AT B KR, A BT FEA Tl - LB AT M B DA (ALE Ry
0.6) -2 TS5 AL (AT R0.4 ) BIMIALALE, FECIERE b Ks ) A 1 28 K
T 5 EPRGRCIR AT, R T T 25 . 545 Chen (2008 ) W J7 Tk
BT R, SRR 2, AR 0 I 25 X ) B B BUE b o, fE
SEAh b o BRI A T 4 R A 3

(2) WBEE—RE (D) . BB AHEIE, BHEKFRHASIAEN LI EH
SR RIEIT IR B E S g R R IMIIT I 2% 4 ( Kuusela et al., 2017)
i S B8 AR BRI 5 7 3, DU B A P ot U0 B 9 25 I A7 i) A i MR 0 b e i R i 11 22
B Ak 2K H AT e H RS S B BRI B A B ERASSEAT A, B S S H A X
AL H BB AT LA . T RE NS S W B B LRSS, RERT I 2 T AR AR SR
B I S i, RS BRI B B S 00 TS S W 2 A R T b A [ A e
VB, V5 T A ) B o) B AR R ) B RS AT R ( EKEREE, 2014) , (R, fEEENT
IR0t AR AT R BRIG B AL . 42 BRTE PR B0 I AKX £ 1 AL IX ) K & A
R TRAMM AR A, 5 5 E R e XA R R ARG e bR, W
FAGTEARA ) ST . BUGFR @ EM LR T . BUFRCR | WS R . iR I6 I wods ilos
ANTiTH . XEePEbR T, WS R BLEUR IR A S DA B IR A, WS
AN A B B TEAR ), BT X A R R I T 48 JERLFA N R £ 1R R 12
17, UL R RE SRS, S EIL A M, P UGAE VA 2 07 4 R A48
BB LAS R0, HE R HKogut & Singh (1988) w77k, EARHEARWT .

ID = %Z; Ay —1.0° IV,

Ao, LR B TE 5 A ) B 4 R AR, 1,38 7R 4500 A8 55 A B 4 e, v
FE TR G A B 4 B ) 7 25

FE LR 3 BT Hh ok 7 3l G A B — ) ) B B SR U BT BB OGS [ VA 3 BT e R AR R, AR S
] Bh il 36 B e R S f (Ae/RB H AR ) BAT & T B B 18 501E R i 0 B R v 4
PRFATRE . 4057 B B 38 BORBUZ G B EE VR 8 AR, R S A R R R IX a2, 4y
TR A RE R RS, W, 52m . BRI A S, R T &5 E
PR SR B G B0 A 0. 25 A b 3850 R % 22 00 1 = M A R H Kogut & Singh
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(1988) MJrik.

3. EFHITE

W EEA T AR B ARG . L (S1Z) , AR e R, B SRR,
Bl ok B R 2B Sk EATAER (LIF) , A E T2 0 i AE ST B, B
HARRH L, ik B B R 2ERE; A RFFANEINA (STO) , MBS HRA
(58 b F 28 w1 By T b R, BB SR, ik B R R B R B R S
FERE (7ST) , WEFRRELS SRECR B, Bl ok B B 2R 22808 )% B4 A EE R
B (TMT) , A8 BB, BdE ok B B R 28885 Wity &fE (KZo)
MG S ERAZ B ) ZE AR, Bk A BRI E; TUREIE (SAL)
=R IR 28 5 A BN Ee B AP (i s, Bk B R e BUE R kR
(JLR) , %¥sk A E R 28 E i flE; AR EEMAL (BOA) , An|#ESR
N, Blek A E R, SUONENE (ES) , WETEEEZE 3, KR
WIHERKP 5 SRR BUSCIR AR BT IR AL, @& TR AP N0 2% . [ AE iR A
B, O A T I BRI 25 IX ) Y 0 A R A, b AR A T TR 25 X ) B SR B M 0
PRSI RFEE (CMP) |, FEAT L N 384 00 50 H R AT &, MR 408 1) 28 2050040 PR 4
PR TRk TS (ICM) , TATI PN RS Al 32 B S5 UN 8 Al A 7k S5k
N EE A P05 R, MR 4 ] 28 e B A

W R IRANT S A AR AL . BEAN T A EIEM R AR (REG) |, HEEANT45 a5 i Mt
PR R, YA PR T TG, Bk A B R 28R )E; REEZFHEK
Z (GDP) , MAREEGDPAE KERI/N, Bk H thFE1T; MHMESR (GEO) |
VEh 5 5 A i (e B AS &, %4 SR A CEPLL; AEEGEIEEIR (FUE) , 7l E B0k
W R A O B A O AR TR B 00 A HE AR, B Sk A i AT REE &R
EPE (INL) , RLBSTIE IR R &P iR e e b, 2da sk Bt AT ARE E PR
B (KFD) , HAMNE E#BRENRNSGDPI L EER, Bk th 3T, RikE
MBLR (ZTA) |, M FARITH SRR IR R R, RiEE AL EDLE R (TIM) |, 3
ok B 2ERTEG Ml o WIE, AR g ) B RAR B, AR A I ) b i) AR Ak T RE B
OSSN 5 HR A B R R o b v A b DX R LA i, DA S ) ek AR5 0 AR
XA AT oA I 5 )

(=) R HARESER

SCUESX BTl Statal5.1, B S0 Eodle BEAT 0 S AR IR FOAL B - 41 % K~ b3 &
B SRR B AT YR R AL Gl T E R AKIN - (VIF) X AR e AR SR AT Sk i
ML, VIFREE N 7.91, BRI IE H2.52, 45 RMFETHEZ0EHE N .
Fo A BOM AT SRR ES T, TUER &S LGHIT O M, £2F
2 2R ) RBOG ] U5 53 AT 00 TR AG . AR D A8 SO R A, Rl T SR e ik
( XTGLS ) FIAUER /N 3%7%E (WLS) #A7fliit. fERIHAT#E T White Kz 3 & I, 4
FITEAE 5207 2508, A8 B B R ) S 07 2506 1 J7 3 6 i) BB R A H6 1)
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AINTSVE (WLS) |, FRI2~3FI7~8 i Hl 2 BkiG IS B0t B BEAR &, £i84~5H
9~102M H 25 A 4820 R AT AT &, B A MR B 51 A4y A0 X ] U5 45
o XM TEUCAENRR, BEAIPIHEEZE (EN) MRERZF N7 (beta=-0.3148,
p<0.01) , HPHFTREHIE (beta=0.2018, p<0.01) , KoL 4 5 AE H At A2 bR 1H
Fafd, DEMHMGIRN M, MEBEESSWERRY sk BEEURE R, B4 E R
Yook bl G AR P 200 3G It s sg , BIIR P AR JE A B YR Z 8, Al 3k 1T E PR
Yook zh IS E sz, Krm gk R LR R,

XF TR AR R R R g, BiRY2vr, MBI E (ID) WE N (beta=—0.6340),
p<0.01) , HFPHFBFEFEDZERHIE (beta=0.0708, p<0.01) , B4 2% A HTE
Bt EWHEE Z (ID) BFERT (beta=-0.4572, p<0.01) , H-PJ5 Wi [EF 2 E A
1E (beta=0.0567, p<0.05) , gk R7e KA rp i IH R fe, RoRKEE BB % 221
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B OFE BUNAD R IR ZESMERRY K. FETEUROR EER AT

3 EHARKER
AL | A2 | A3 | A4 | BAS | EAe | BAT | AEMS | A | BA10
ARG K YL ARG T 3% S YT
SIZ [1.1019%%% [ 1.3082%%% [ 1.1310%%x | 1.2086%%* [ 1.1156%%* [ 0.8390%** | 1.0286*** [ 0.8507%+ | 1.0748%%* [ 0.9060%**
(0.0448) | (0.0446) | (0.0453) | (0.0452) | (0.0458) | (0.0569) | (0.0554) | (0.0572) | (0.0571) | (0.0575)
LIF | 2.5190%%* | 2. 5321 %%% | 2 4258*+* | 2, 6755%%* | 2 5337+%* | 2 1214*%* | 1,6117%+% | 2.4610%F* | 1.8266*%* | 2.4019***
0.3428) | (0.3619) | (0.3460) | (0.3685) | (0.3532) | (0.5309) | (0.5668) | (0.5298) | (0.5727) | (0.5348)
CMP [-0.0280%**|-0.0352%**%|-0.0266***(-0.0365%**|-0.0264***| 0.0008 [-0.0125%**| 0.0012 |-0.0167***| -0.0010
(0.0031) | (0.0031) | (0.0031) | (0.0031) | (0.0032) | (0.0043) | (0.0044) | (0.0043) | (0.0045) | (0.0043)
ICM | 0.88807% [ 0.8320%%% [ 0.8855%#* | 0.8317#%% | 0.8858%% [ 0.6053%%* [ 0.4978%* | 0.6264%** | 04487+ | 0.5448++*
0.0291) | (0.0306) | (0.0289) | (0.0327) | (0.0307) | (0.0287) | (0.0240) | (0.0289) | (0.0236) | (0.0262)
REG |-0.0297%%%]-0.0260%%|-0.0341%%[-0.0270%%*[-0.034 7] -0.0252%* | -0.0047 |-0.0254** | -0.0071 | -0.0212*
0.0074) | (0.0081) | (0.0079) | (0.0081) | (0.0080) | (0.0123) | (0.0116) | (0.0124) | (0.0118) | (0.0117)
STO| 0.0034 | -0.0118 | -0.0127 | 0.0060 | 0.0009 [-0.2378%%%[-0.2005%%*|-0.1984%¥*|-0.3158%**|-0.2852%%*
0.0597) | (0.0601) | (0.0571) | (0.0615) | (0.0584) | (0.0713) | (0.0678) | (0.0690) | (0.0707) | (0.0693)
ST | 0.3292 0.5009** | 0.5057** | 0.5236** | 0.4475* 0.6165 0.3389 0.5372 0.3845 0.5407
0.2560) | (0.2527) | (0.2487) | (0.2579) | (0.2545) | (0.4232) | (0.4349) | (0.3923) | (0.4276) | (0.4088)
TMT|0.0375%*| 0.0110 0.0268* 0.0143 0.0301* [ 0.1672*%** | 0.1309%** | 0.1458%¥* | 0.1392*** | (0.1561**+*
0.0138) | (0.0154) | (0.0157) | (0.0151) | (0.0155) | (0.0238) | (0.0240) | (0.0234) | (0.0244) | (0.0237)
KZO|0.1050%%% | 0.0964%** | 0.1033*** [ 0.0975%%* | 0.1056*** | 0.0857*** | 0.0777*¥%* | 0.0912%%* | 0.0815%** | (0.0981***
(0.0060) | (0.0061) | (0.0060) | (0.0061) | (0.0061) | (0.0084) | (0.0084) | (0.0082) | (0.0087) | (0.0084)
SAL| -0.4831% | -0.1490 | -0.3307 | -0.1815 | -0.3583 |3.4360%** | 4.5058%% | 3.3049%#x [ 4,903k | 4.3781%k*
0.2569) | 0.2700) | (0.2551) | (0.2797) | (0.2645) | (0.3895) | (0.3516) | (0.3952) | (0.3533) | (0.3706)
JLR |-1.0921%%|-1.4378%#%[-1.0753%%%[-1.4501%%¢|-1,0733%%%|-0.8354%%%|-1.2784%#x[ -0, 7234%%| 1303245k |-0.77 2254+
0.1622) | 0.1620) | (0.1616) | (0.1634) | (0.1617) | (0.1232) | (0.1001) | (0.1304) | (0.1186) | (0.1275)
BOA |-0.3365%%%]-0.3299%%|-0.3220%%%|-0.3423%%|-0.3331%%%|-0.2249%+*| -0.2003%%*|-0.2208%*|-0.2163%**|-0.240 7+
(0.0243) | (0.0243) | (0.0244) | (0.0251) | (0.0250) | (0.0317) | (0.0325) | (0.0312) | (0.0336) | (0.0317)
GDP| -0.0049 | -0.0359* | -0.0407** | -0.0295 -0.0285 -0.0019 -0.0292 -0.0405 -0.0159 -0.0195
0.0192) | (0.0205) | (0.0201) | (0.0207) | (0.0202) | (0.0257) | (0.0273) | (0.0268) | (0.0269) | (0.0255)
GEO| 0.0057 0.0303** | 0.0336** 0.0190 0.0260* -0.0040 0.0193 0.0222 0.0203 0.0095
0.0137) | (0.0151) | (0.0152) | (0.0149) | (0.0152) | (0.0184) | (0.0187) | (0.0186) | (0.0187) | (0.0183)
FUE [-0.0161%%%|-0.0249%%%[-0.0267%**[-0.0207%%+]-0.0227**<| -0.0055 [-0.0169***]-0.0212*%*] -0.0072 | -0.0120%*
(0.0040) | (0.0044) | (0.0043) | (0.0045) | (0.0044) | (0.0050) | (0.0062) | (0.0058) | (0.0059) | (0.0053)
INL| 0.0065 | -0.0333* [ -0.0289 | -0.0292 | -0.0191 | 0.0204 | -0.0307 | -0.0413* | -0.0254 | -0.0230
0.0155) | 0.0197) | (0.0191) | (0.0199) | (0.0191) | (0.0219) | (0.0226) | (0.0232) | (0.0193) | (0.0166)
KFD| 0.0088% | 0.0065 | 0.0105% | 0.0092% | 0.0130%* | 0.0084 | 0.0047 | 0.0064 |0.0126%%*| 0.0110%
(0.0053) | (0.0054) | (0.0055) | (0.0052) | (0.0056) | (0.0059) | (0.0080) | (0.0071) | (0.0042) | (0.0060)
ZTA[1.3774%% | 0.7515%% | 0.5915 | 0.7249% | 0.6083 |1.3886***| 04121 | 0.3734 | 0.3040 | 0.3702
(0.3395) | (0.3752) | (0.3716) | (0.4006) | (0.3974) | (0.4279) | (0.4776) | (0.4621) | (0.5084) | (0.4812)
TIM | -0.2749 ]-0.9450%%%|-0.9629%%*|-0.7700%%*(-0.8035%**| -0.4734* |-1.1682%**|-1,2803***|-1.1160***|-1.1498***
0.1927) | (0.2372) | (0.2358) | (0.2389) | (0.2387) | (0.2599) | (0.2959) | (0.2911) | (0.3055) | (0.2952)
ES -0.3078 -0.6291 -0.4175 -0.6857 -0.4264 -0.9814 -0.2688 -0.9094 -0.3289 -1.1629
(0.6385) | (0.6013) | (0.6381) | (0.6092) | (0.6424) | (0.7498) | (0.7629) | (0.7314) | (0.8253) | (0.7648)

EN [-0.3148%+ 20,3181+ ~0.3266%%%|-0.521 9%+ 20.6232%%* 20.6620%**
(0.1150) (0.1145) 0.1165) | (0.1521) (0.1484) (0.1508)

EN? [0.2018%%+ 0.2023%%* 0.2067%%% | 0.2563%%* 0.2736%%* 0.2796%%*
(0.0249) (0.0249) 0.0251) | (0.0272) (0.0264) (0.0270)

1D 20.6340%%%|10.580G¥F*|-0.457 2% 0.4350%%* 1.1309%%%| -1.0400%%%[-0.62325%*|-0.606 7%+
0.1136) | 0.1132) | (0.1423) | (0.1420) 0.1627) | 0.1589) | (0.1777) | (0.1687)

D’ 0.0708%%* [ 0.0605%+* | 0.0567% | 0.0489%* 0.1438%%% [ 0.1191%%* | 0.0793%* | 0.0675**
0.0151) | (0.0149) | (0.0243) | (0.0239) 0.0227) | (0.0215) | (0.0304) | (0.0285)

_cons|-21.5787%+|-24.3071%%+|-20.1857%+*|-24.8475%%*|-20.6399%%+|-15.7931%%|-16.1760%+*|- 14.57725+*|-19 4024%+|- 16,7883+
1.6218) | (1.6758) | (1.6251) | (1.7075) | (1.6496) | @3777) | (24834) | (2.3732) | (2.4993) | (2.3691)

N 3116 3116 3116 3116 3116 3116 3116 3116 3116 3116

y' 18995.4743[8079.6823{9001.6920 | 7308.9071 | 7996.0152

R’ 0.8183 0.8496 0.8208 0.8666 0.8764
F 374.7386 | 469.9086 | 361.3670 | 540.2440 | 559.1174

E:*p<0.1, *p<0.05, **p<0.01, 35 K A4k,
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1. BHRGRIERR

FAP R ~102 M HROSTE G B REf bRt T &, 53833,
B1~5R M /M "3k (XTGLS ) , #ERl6~10R A AE/D ik (WLS)
X F UL AERRL, BEAIRIEEE (EN) WABARE, BN, HFJ5
R A IE (beta=0.0275, p<0.01) o X F il B MR R, A2, B ¥ 22
(ID) BF HH (beta=—0.6309, p<0.01) , H P EFEEF HIE (beta=0.0716,
p<0.01) , BiRl4rp, 5 HEOTERINEE E (ID) BE N (beta=-0.4488,
p<0.01) , HAPEF I EAE R ZE NIE (beta=0.0591, p<0.05) , HEIRROSK I &5 HFrp
W 201 R ECE R MEA%, 1R 5000 B KF 508 7 [ 58 %A B 248
fb. B, ROSHIKZIZE R SROAMKL I 45 REEA 3, v LLZRAR SR .

x4 BEHMEIEMRMIKIESR

A | a2 | oaEws | A | omas | #ae | A7 | HAs | Mo | HAE10

IS H Z5-B hig ARG IS 2B s 4

SIZ | 1.1417%% | 1.2850%x | 1.1602%%+ | 1.2777%%x | 1.1530%kx | 0.8735%%% | 1.0348%+x | 0.8775%% | 1.0575%+x | 0.0533%%+
(0.0442) | (0.0442) | (0.0453) | (0.0447) | (0.0457) | (0.0580) | (0.0563) | (0.0578) | (0.0572) | (0.0586)

LIF | 2.8657%%% | 2.5353%#k | 27758k | 26253+ | 28337+ | 1 G727+k% | 1.7446%5% | 22077+ | 1.8048%5 | 2.03925+
0.3562) | (0.3621) | (0.3617) | (0.3678) | (0.3664) | (0.5461) | (0.5678) | (0.5388) | (0.5801) | (0.5523)

CMP |-0.0294%% | -0.0339%% | 10.0278%* | .0.0347+%% | -0.0281%%* | -0.0037 |-0.0120%%¢| -0.0008 [-0.0189%**| -0.0077*
0.0031) | (0.0031) | (0.0031) | (0.0031) | (0.0031) | (0.0042) | (0.0043) | (0.0041) | (0.0044) | (0.0043)

ICM | 0.8364*%% | 0.8240%%* | 0.8393%* | 0.8221%k% | 0.8407%%% | 0.4708%%* | 0.4575%% | 0.5040%% | 0457205 | 0.4G43%*
0.0297) | (0.0304) | (0.0295) | (0.0324) | (0.0313) | (0.0246) | (0.0233) | (0.0257) | (0.0239) | (0.0239)

REG |-0.0228%% | -0.0253+* | -0.0289+** | -0.0254+* | -0.0297+++ -0.0189 | -0.0003 | -0.0198 | -0.0097 | -0.0203*
0.0070) | (0.0081) | (0.0080) | (0.0081) | (0.0080) | (0.0120) | (0.0118) | (0.0122) | (0.0118) | (0.0115)

sTO| -0.0008 | -0.0322 | -0.0228 | -0.0139 | -0.0029 [-0.3227%%|-0.3465%+|-0.2881%% | 0.3158%*+ | .0.3170%%
0.0609) | (0.0608) | (0.0589) | (0.0615) | (0.0590) | (0.0689) | (0.0699) | (0.0688) | (0.0685) | (0.0664)

TST | 03145 | 0.4575% | 0.4813% | 04313 | 04452+ | 0.8306%* | 0.8319%* | 0.8617%* | 0.7602% | 0.9408**
0.2641) | (0.2601) | (0.2592) | (0.2639) | (0.2614) | (0.4189) | (0.4237) | (0.4129) | (0.4451) | (0.4172)

TMT| 0.0353% | 00144 | 00218 | 0.0193 | 0.0254% |0.1897%%* | 0.1411%%x | 0.1650%%* | 0.1395%%* | 0.1743%%+
0.0129) | (0.0155) | (0.0155) | (0.0151) | (0.0149) | (0.0242) | (0.0241) | (0.0235) | (0.0244) | (0.0239)

KZO| 0.1043%#% | 0.0961%+% | 0.1038%+% | 0,0963%F% | 010395+ | 0,0813%+F | 0,0802%+F | 0,0839%+ | 00834+ | 00870+
(0.0059) | (0.0060) | (0.0060) | (0.0060) | (0.0061) | (0.0085) | (0.0084) | (0.0082) | (0.0087) | (0.0085)

SAL| 02811 | -0.28904 | -0.1899 | -0.2810 | -0.2019 |4.7060%%* | 4.7670%+* | 4.3123%% | 47876+ | 4.8709%*+
0.2752) | (0.2674) | (0.2720) | (0.2757) | (0.2797) | (0.3651) | (0.3447) | (0.3694) | (0.3539) | (0.3551)

JLR |-1.1913%%% | 1.3019%5% | 11 1410%5% | 11 4146%0% | -1.1736%%% | -0.8741%% | -1.2075%% | -0.731 105 | 1.3230%5 | 0.9385%#
0.1642) | (0.1622) | (0.1635) | (0.1628) | (0.1622) | (0.1442) | (0.1261) | (0.1515) | (0.1078) | (0.1349)

BOA | -0.3285%+ | -0.3270%+ | -0.3151%%% | 10.3309%%x | 10,3284+ | 10.2483%%x | .0.2220%%* | -0.2459%%+ | -0.2203%+ | 0,261 4%+
(0.0239) | (0.0245) | (0.0242) | (0.0252) | (0.0248) | (0.0322) | (0.0329) | (0.0310) | (0.0333) | (0.0316)

GDP| -0.0012 | -0.0337* | -0.0341* | -0.0263 | -0.0246 | 0.0046 | -0.0238 | -0.0436 | -0.0231 | -0.0340
(0.0192) | (0.0204) | (0.0202) | (0.0206) | (0.0204) | (0.0259) | (0.0278) | (0.0270) | (0.0276) | (0.0261)

GEO| 00032 | 0.0313* | 0.0325% | 00210 | 00230 | -00011 | 00261 | 00213 | 00163 | 00133
0.0132) | (0.0150) | (0.0150) | (0.0149) | (0.0150) | (0.0185) | (0.0190) | (0.0186) | (0.0191) | (0.0179)

FUE [-0.0150%% | 0.0248%% | -0.0256+%* | -0.0209%%* [ -0.0220%%% | -0.0062 [-0.0187%* |-0.0221%%* | -0.0105% | -0.0118**
(0.0040) | (0.0044) | (0.0043) | (0.0045) | (0.0044) | (0.0053) | (0.0063) | (0.0060) | (0.0061) | (0.0057)

INL | -0.0019 | -0.0324* | -0.0323* | -0.0268 -0.0257 0.0082 -0.0255 -0.0356 -0.0173 -0.0200
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0.0150) | (0.0195) | (0.0191) | (0.0196) | (0.0191) | (0.0182) | (0.0248) | (0.0240) | (0.0215) | (0.0187)

KFD| 0.0093* | 0.0068 | 0.0098* | 0.0095% | 0.0120% | 0.0098 | 0.0032 | 0.0087 |0.0119%* |0.0138%%*
(0.0050) | (0.0053) | (0.0053) | (0.0051) | (0.0052) | (0.0071) | (0.0085) | (0.0079) | (0.0040) | (0.0051)

ZTA | 1.4270%% | 0.7571%% | 0.6953*% | 0.7900%* | 0.7586* | 1.4566** | 03196 | 03802 | 02154 | 0.2358
(0.3288) | (0.3688) | (0.3645) | (0.3948) | (0.3904) | (0.4240) | (0.4792) | (0.4604) | (0.5174) | (0.4790)

TIM | 02617 [-0.9700%%% | 0.9365%% | 10.7794%%% [ .0.7430%%* | 0.4028 |-1.2498%+ | 1.2857%% | 1.3116%* | -1.2666%**
0.1785) | (0.2342) | (0.2306) | (0.2365) | (0.2322) | (0.2574) | (0.2969) | (0.2924) | (0.3120) | (0.2968)

ES [-0.5654%%% 053315 [ 0,5212%%% [ 10,5295%#% [ 10,4903%+% | -0.1812%* | -0.1278 | -0.1546** | -0.0739 | -0.0909
(0.1120) | (0.1047) | (0.1086) | (0.1079) | (0.1118) | (0.0732) | (0.0789) | (0.0747) | (0.0762) | (0.0687)

EN | -0.0406 -0.0386 00374 [-0.1411%% -0.1280%% 0,141 6%+
(0.0471) (0.0436) (0.0455) | (0.0139) (0.0162) (0.0135)

EN’ | 0.0275%%+ 0.0276%%* 0.0274%%% | 0.0349%%* 0.0330%#x 0.0333%%*
(0.0035) (0.0035) (0.0035) | (0.0061) (0.0060) (0.0058)

D -0.6309%5 | -0.6235%5% | -0.4488%k* | -0.4809%%* 1.1692%k% | -1.0550%%% | -0.7060%+* | -0.5639%**
0.1131) | (0.1113) | (0.1416) | (0.1396) 0.1617) | (0.1570) | (0.1831) | (0.1708)

D’ 0.0716%+ | 0.0679%%* | 0.0591%% | 0.0622%*+ 0.1482%%% | 0.1221%% | 0.0911%% | 0.0564*
0.0150) | (0.0147) | (0.0241) | (0.0237) 0.0225) | (0.0215) | (0.0310) | (0.0289)

_cons |-23.0468%%*|-23.0760%++(-21.4803%%| 23,6302+ -22.0248%+|13.4920%%|15.0068%+*|13.0519%%*|17.1505%+*|-15,0004*5*
(1.6404) | (1.6654) | (1.6496) | (1.6947) | (1.6737) | (2.4186) | (2.4873) | (2.4091) | (2.5289) | (2.4415)

N 3116 3116 3116 3116 3116 3116 3116 3116 3116 3116
x* | 9188.0487 | 8237.0670 | 8994.7613 | 7326.1454 | 7937.1294

R’ 0.8304 0.8480 0.8210 0.8540 0.8798
F 407.1824 | 463.9564 | 361.6600 | 486.6904 | 577.4372

E: Fp<01, *p<0.05, **p<0.01, &5 A AHFFERo

2. B BRIt E AR

1 A Ml 52 bR 51 3% 15 1 Sk 5 50 Lh 5 I 25 S A S A0 B 00 i 8 bR 2R AT AR fa
PERT S, RSEERI~5M HROADI LA, BAI6~10Mi HHROSI 4L, X T 8i%L
MEEMR S, BRI % E (EN) MAREANBERARE, H-¥FFURENE
( beta=0.0050, p<0.01) o XFF B M ARG S, B2, WIBY%9E (ID) BER
1 ( beta=—0.9784, p<0.01) , H-FI7HEFERZE R IE (beta=0.1239, p<0.01) , i
Ravh | i HREETENEEZE (ID) BF 87 (beta=-0.5389, p<0.01) ,
HP W R AR E N IE (beta=0.0698, p<0.05) , W LLE HF IS8 RITE T kG
BRI 25 R 5 R 3 BAT — Bk, WL R AR S ik .

3. BAE

i Bootstrap Jf ik BEAT R (EERT B, oMM 1~5M HROA, BiAle~101fH H
ROS, X THMAENRL, SRR IHEEE (EN) MREEZE RHT (beta=-0.7850,
p<0.01) , HAPEFWEFHIE (beta=0.2604, p<0.01) o XFFH B MR KL, HEiRY
o, WBBYEE (ID) WFE R (beta=—0.9688, p<0.01) , HFJ5 Wi [6#E 2 E HE
(beta=0.1239, p<0.01) , #EHAh, ZFHHBEOTEN R ZE (ID) BEFE N R
(beta=—1.1518, p<0.01) , H-PFFWEMEEZE N IE ( beta=0.2091, p<0.01) , BILL
T 50 25 AR AR A
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*5 FEHRERIEITEGE

AL | a2 | A3 | A4 | RS Bl | #AT7 | O aAs | #A9 | A0

ROA ROS

ARG TR B Zi B w4 AHIGEIGH Y RELE

SIZ | 1.5020%%% [ 1.1937%%% | 1.4637%F% | 1.2462%%% | 1.5276%%% | 1.1073%F% | 1.0735%%% | 1.0003%%% | 1.1001%%* | 1.1118%*
0.0553) | (0.0560) | (0.0554) | (0.0565) | (0.0561) | (0.0552) | (0.0550) | (0.0552) | (0.0553) | (0.0552)

LIF | 0.1727+%F 1 0.1801#%F* | 0.1835%** | 0.2001*** | 0.1935%F* | 0.1526%** | 0.1875%%* | 0.1717*%** | 0.1933%** | 0.1789***
(0.0180) | (0.0186) | (0.0174) | (0.0186) | (0.0173) | (0.0197) | (0.0193) | (0.0194) | (0.0191) | (0.0192)

CMP[-0.02225%+ [ 20.0148%% [ 0.0206+* [ -0.0135%+ [ 20,0210+ [ -0.0118+* | -0.0110%* [-0.0125%*| -0.0090** | -0.0091%*
(0.0040) | (0.0043) | (0.0040) | (0.0043) | (0.0041) | (0.0044) | (0.0044) | (0.0044) | (0.0044) | (0.0044)

TCM | 0.4494%%% | 0.5065%%% | 0.4611%%% | 0.4525%%% | 0.4369%%* | 0.5171%%% | 0.5139%%* | 0.5460%%* | 0.4678%+* | 0.5084%%*
0.0197) | (0.0241) | (0.0204) | (0.0221) | (0.0193) | (0.0245) | (0.0250) | (0.0261) | (0.0237) | (0.0251)

REG| -0.0026 | -0.0028 | 0.0010 | -0.0098 | -0.0069 | 0.0033 [ -0.0059 | -0.0003 | -0.0137 | -0.0075
0.0109) | (0.0124) | (0.0113) | (0.0125) | (0.0114) | (0.0115) | (0.0125) | (0.0124) | (0.0128) | (0.0126)

STO [-0.4200%% ] -0.3687%%% | -0.3503%+* | -0.3623%** [ -0.3394%% 0,391 7%+ | 0.3684%** | 0.3447%** | 10.3642%** | 0.3575%**
0.0683) | (0.0730) | (0.0674) | (0.0711) | (0.0669) | (0.0723) | (0.0744) | (0.0745) | (0.0736) | (0.0736)

TST| 03663 | 02554 | 05126 | 0.1408 | 0.5014 | 0.6497 | 0.4555 | 0.6750 | 0.3849 | 0.5702
(0.4720) | (0.4829) | (0.4543) | (0.4864) | (0.4562) | (0.5390) | (0.5031) | (0.5171) | (0.5077) | (0.5178)

TMT | 0.1371%%% | 0.1501%%% | 0.1503%%% | 0.1577%%% | 0.1526%%* | 0.1316%%* | 0.1370%%* | 0.1187%%% | 0.1450%%* | 0.1291%%*
0.0229) | (0.0241) | (0.0228) | (0.0243) | (0.0229) | (0.0240) | (0.0240) | (0.0240) | (0.0241) | (0.0240)

KZO| 0.0737%%% | 0.0747%%+ | 0.0809%%* [ 0.0762%+* [ 0.0832%% | 0.0672%%* | 0.0745%%* | 0.0704%* | 0.0746%+* | 0.0718***
(0.0075) | (0.0077) | (0.0075) | (0.0077) | (0.0075) | (0.0081) | (0.0079) | (0.0079) | (0.0079) | (0.0079)
SAL | 3.7042%%x | 3.2742%+% | 3.4986%+* | 40863+ | 3.8376+* | 3.4632%%* | 3.3644%+ | 3,0106%* | 4.0226++* | 3.4983++*
0.3032) | (0.3369) | (0.3115) | (0.3400) | (0.3143) | (0.3478) | (0.3572) | (0.3623) | (0.3587) | (0.3604)

JLR [-1.6751%%% [ 1.3590%%% | 1.5836%%% | 1.3757%% | 1.6359%%* | -1.2082%% [ -1 1820%** [ -1.1970%%* | -1 1297+#* | 1 1343%*
0.1169) | (01335 | (0.1263) | (0.1446) | (0.1304) | (0.1174) | (0.1207) | (0.1202) | (0.1347) | (0.1317)

BOA | -0.3446%% | -0.2593%% | -0.345254 | 20,2647+ | -0.3444%%x | -0.2480%¥ | -0.2343%5% | -0.2530%%% | -0.2365%** | -0.253 1%+
0.0321) | (0.0331) | (0.0321) | (0.0334) | (0.0321) | (0.0330) | (0.0336) | (0.0329) | (0.0337) | (0.0330)
GDP| 0.0470% | 00002 | 00170 | 0.0152 | 0.0346 | -0.0005 | -0.0280 | -0.0243 | -0.0135 | -0.0100
0.0256) | (0.0289) | (0.0278) | (0.0278) | (0.0263) | (0.0265) | (0.0295) | (0.0293) | (0.0284) | (0.0280)
GEO| 00113 | 0.0443%* | 0.0378%* | 0.0319% | 0.0246 | 0.0249 | 0.0441%F | 0.0416** | 0.0385% | 0.0380%*
0.0175) | (0.0195) | (0.0183) | (0.0191) | (0.0180) | (0.0182) | (0.0199) | (0.0197) | (0.0194) | (0.0191)
FUE| -0.0019 | -0.0080 |-0.0173*%*| -0.0012 | -0.0113** | 0.0038 | -0.0129%* | -0.0120* | -0.0052 | -0.0049
0.0053) | (0.0060) | (0.0059) | (0.0055) | (0.0053) | (0.0056) | (0.0064) | (0.0063) | (0.0058) | (0.0057)
INL | 00023 | -0.0620%% | -0.0499% | -0.0475%* | -0.0375% | -0.0073 | -0.0511% | -0.0473* | -0.0402%* | -0.0386*
0.0222) | (0.0269) | (0.0266) | (0.0199) | (0.0213) | (0.0219) | (0.0262) | (0.0249) | (0.0196) | (0.0197)
KFD| 00069 | 0.0072 | 0.0011 |0.0125%* | 0.0081%* | 0.0099 | 0.0029 | 0.0028 |0.0115%* |0.0113%%*
0.0077) | (0.0083) | (0.0082) | (0.0034) | (0.0024) | (0.0070) | (0.0085) | (0.0081) | (0.0029) | (0.0027)

ZTA 15697+ | 1.1262%% | 1.0534% | 0.9407% | 0.9102*% | 1.1635%% | 0.7546 | 0.6944 | 04381 | 0.3392
0.4353) | (0.5024) | (0.4799) | (0.5279) | (0.4961) | (0.4304) | (0.5065) | (0.5005) | (0.5311) | (0.5150)

TIM | -0.0191 | -0.7255% | -0.5443* | -0.7516** | -0.5299% | -0.5500%* |[-1.1161#5*[-1.1706*+* [ -1.1684*+* | -1.1631%+*
0.2602) | (0.3153) | (0.2996) | (0.3171) | (0.2984) | (0.2676) | (0.3154) | (0.3137) | (0.3166) | (0.3130)

ES | 1.2426%% | 0.8129%% | 1.1808%** | 0.8451%+ [ 1.2076*** | 0.0257 | 0.0272 | 0.0269 | 0.0147 | 0.0151
0.1582) | (0.1648) | (0.1644) | (0.1691) | (0.1673) | (0.0272) | (0.0275) | (0.0277) | (0.0329) | (0.0327)

EN | -0.0215 -0.0390 20.0469% | -1.7274* -1.5908* -0.8915
(0.0285) (0.0287) 0.0282) | (0.9318) (0.9469) (1.0033)

EN | 0.0050%%* 0.0056%%* 0.0057%%% | 0.8623%%* 0.8079%* 0.5585
(0.0009) (0.0010) 0.0009) | (0.3269) (0.3347) (0.3529)
D ~0.9784%% | -1 0033%* | 0.5389%* | 0.5053%*x 1.0645%%% | -1.0288%%% | -0.6000%%* [ -0.6036%%*
0.1711) | (0.1639) | (0.1907) | (0.1817) 0.1713) | (0.1633) | (0.1914) | (0.1900)

7o} 0.1239% [ 0.1299%% | 0.0698%* | 0.0838*** 0.1362%% | 0.1290%% | 0.0780%% | 0.0771%*
0.0232) | (0.0222) | (0.0324) | (0.0305) 0.0234) | (0.0221) | (0.0328) | (0.0324)

_cons|-27.0894%+*|-19 3743#+%|-24 7988***|-22.7563*+*|-27.9352%%*|-18.6397++*|-16.58 74***|-16.4771#¥¥|-19.1290***|-18.9390***
(1.5758) | (1.6976) | (1.6319) | (1.6597) | (1.6007) | (1.6441) | (1.6995) | (1.6900) | (1.6567) | (1.6481)

N 3116 3116 3116 3116 3116 3116 3116 3116 3116 3116

|

R 0.8552 0.7631 0.8024 0.7996 0.8329 0.8351 0.7647 0.7693 0.7901 0.7962

F ] 491.3508 | 268.0261 | 320.3412 | 331.9198 | 393.0643 | 421.2413 | 270.3333 | 263.0795 | 313.1638 | 308.0394

EiFp<0.1, *p<0.05, **p<0.01, 45 N HHA %



iy e

2 3 BURAL | i R ESMERRY K BTSSR ST
F* 6 FEMAENIGER
#A1 | aAa [ w3 | a4 | #As B | AT | O#Es | A | #Ao
ROA ROS

ARG PG K 8w AHIE I 4 Y RELE
SIZ | 1.3560%% | 1.5753%%x | 1.3522%% | 1.5525%%% [ 1.3350%* | 1.4004*%%* | 1.5490%%k [ 1.3895%%* | 1.5271%% | 1.3726%+*
0.0764) | (0.0846) | (0.0727) | (0.1006) | (0.0923) | (0.0923) | (0.0947) | (0.0878) | (0.0834) | (0.0877)
LIF | 218748 | 2.1604%%* | 2.4659%** | 2.1782%** | 2.4824%% | 2.0224%* | 2.0662%%* | 2.3050%# | 2.0827##* | 2.3117#**
(0.5685) | (0.7278) | (0.6584) | (0.5579) | (0.6819) | (0.5286) | (0.6835) | (0.5821) | (0.6999) | (0.6627)
CMP[-0.0399%%+ [ -0.0470%#* [ -0.0390%%* [ -0.0470%** | -0.0391#%*[-0.041 5%* | -0.0465%%* | -0.0401%% | -0.0464%%* [ -0.0402+*
(0.0048) | (0.0062) | (0.0060) | (0.0059) | (0.0054) | (0.0055) | (0.0052) | (0.0048) | (0.0050) | (0.0058)
ICM | 0.6897*FF | 0.6364*** | 0.6840%%* | 0.6340%** | 0.6817*** | 0.6418%F* [ 0.6275%** | 0.6388*** | 0.6255%** | (.6364***
(0.0629) | (0.0536) | (0.0479) | (0.0585) | (0.0483) | (0.0480) | (0.0544) | (0.0561) | (0.0535) | (0.0635)

REG| -0.0299% | -0.0173 | -0.0318* | -0.0217 |[-0.0351*| -0.0284 | -0.0215 | -0.0301* | -0.0259* | -0.0338*
(0.0156) | (0.0198) | (0.0191) | (0.0173) | (0.0175) | (0.0189) | (0.0145) | (0.0163) | (0.0152) | (0.0186)
STO [-0.4587*%* | -0.4368%¥* | -(0.4522%** | .().4339%%* | _(,4497++* | _(0,4602%%F| -0.4361%+* | -0.4536%*F* | -0.4329%%* | (.4508***
(0.1125) | (0.1297) | (0.1203) | (0.1230) | (0.1011) | (0.1026) | (0.1141) | (0.1203) | (0.0995) | (0.1122)

ST | 0.7221 0.8372 0.8293 | 0.8548* | 0.8292 | 0.7360 | 0.8588 0.8306 0.8762 0.8397
(0.6029) | (0.5510) | (0.5974) | (0.5128) | (0.5456) | (0.6606) | (0.6906) | (0.6140) | (0.6659) | (0.5741)

TMT| 0.0600* | 0.0272 | 0.0618* | 0.0340 | 0.0670%* | 0.0504* | 0.0331 | 0.0535% | 0.0399 | 0.0593*
(0.0315) | (0.0270) | (0.0299) | (0.0282) | (0.0273) | (0.0293) | (0.0332) | (0.0280) | (0.0285) | (0.0357)
KZO| 01051 | 0.1019%% | 0.1092%%% | 0.1001%5* | 0.1079%%* | 0.1029%** [ 0.1017+%* | 0.1069%** | 0.0998*** [ 0.1050%+*
(0.0115) | (0.0089) | (0.0107) | (0.0101) | (0.0095) | (0.0084) | (0.0114) | (0.0123) | (0.0117) | (0.0114)

SAL| 02104 | 03312 0.2714 0.3445 | 02818 | 0.2409 | 0.2892 0.3068 0.3005 0.3168
(0.6068) | (0.6973) | (0.5733) | (0.5924) | (0.4854) | (0.5179) | (0.5616) | (0.5768) | (0.6092) | (0.6256)
JLR [-1.5376%%% [ -2.0928F#* | -1 511 1#4* | -2.1313%4* | -1.5501#F% | -1.6241%%F | -2.0206%** | -1.5901#%* | -2.0626*** | -1.6413*+*
(0.2021) | (0.2682) | (0.1963) | (0.2818) | (0.2291) | (0.2489) | (0.2597) | (0.2395) | (0.2383) | (0.2571)
BOA | -0.4684%%+ [ -0.4358%%¢ [ -0.4517%% [ -0.4670%+% [-0.4791#+% | -0.4497++¢ | -0.4314%5* | -0.4349%+* | -0.4630%** | -0.4653%**
(0.0424) | (0.0446) | (0.0405) | (0.0423) | (0.0456) | (0.0482) | (0.0408) | (0.0493) | (0.0485) | (0.0480)

GDP| 0.0693* 0.0306 0.0134 0.0416 0.0274 0.0714** 0.0276 0.0205 0.0391 0.0345
(0.0355) | (0.0492) | (0.0388) | (0.0451) | (0.0355) | (0.0363) | (0.0374) | (0.0461) | (0.0367) | (0.0413)

GEO| -0.0169 | 0.0264 0.0178 0.0114 | 0.0033 | -0.0092 | 0.0267 0.0229 0.0115 0.0072
(0.0207) | (0.0230) | (0.0261) | (0.0248) | (0.0252) | (0.0281) | (0.0271) | (0.0277) | (0.0237) | (0.0276)
FUE [-0.0229%%* [ -0.0298** [ -0.0362#** [ -0.0308*** [-0.0365%+*|-0.0196*** | -0.0303%*** | -0.0332%** | -0.031 2%+ | -0.0335%**
(0.0085) | (0.0096) | (0.0078) | (0.0072) | (0.0091) | (0.0065) | (0.0078) | (0.0072) | (0.0083) | (0.0089)

INL | -0.0285 | -0.0682%* | -0.0691* | -0.0613* [ -0.0606** | -0.0330 | -0.0681** | -0.0688* | -0.0610* | -0.0601
(0.0278) | (0.0299) | (0.0394) | (0.0370) | (0.0263) | (0.0290) | (0.0313) | (0.0383) | (0.0329) | (0.0422)

KFD| 0.0280%%* | 0.0243* | 0.0277#* | 0.0183* [0.0224** | 0.0285%F | 0.0238** | 0.0269** | 0.0177** | 0.0210**
(0.0084) | (0.0139) | (0.0132) | (0.0097) | (0.0086) | (0.0118) | (0.0115) | (0.0107) | (0.0077) | (0.0099)
ZTA | 2.5087%% | 1.7310%% | 1.6262%* | 2.5313%%* | 2.2883%k* | 2.4419%%% [ 1.6771%F | 1.7065%%* | 2.4993%% | 2 4881+
(0.6081) | (0.7388) | (0.7070) | (0.6479) | (0.6800) | (0.6672) | (0.7928) | (0.6189) | (0.7702) | (0.8936)
TIM | -0.6793%% | -1.4037%%x | -1.4531%%k [ -1.0520%%% | -1.1023%* | -0.7497% |-1.4113%%* [ 1.4029%%* | -1.0512%% | -1,0271%*
(0.3196) | (0.4005) | (0.4593) | (0.4081) | (0.4437) | (0.4502) | (0.4156) | (0.3453) | (0.4009) | (0.4163)
ES 0.3769 1.1488 0.3298 1.0244 0.2299  [-0.3793*** | -(0.3929%%* | _().3739*** | _(),3933%k* | _().3750***
(0.7749) | (0.7797) | (0.8467) | (0.8374) | (1.0077) | (0.0938) | (0.0909) | (0.0933) | (0.0768) | (0.0770)

EN [-0.7850%%* 0.7619%%* -0.7643%%| -0.0672 -0.0632 -0.0652
(0.1506) (0.1877) (0.1939) | (0.9141) (0.9669) (0.6274)
EN | 0.2604%** 0.2594*** 0.2559*%* | 0.0269*** 0.0273*%* 0.0263***
(0.0238) (0.0303) (0.0283) | (0.0087) (0.0083) (0.0055)
D -0.9688%#* [ 0,9276%* [ 1,151 8%k [1.1255%#* -0.9705%%% [ 10,9748%xk | -1.1485%%k | 1144154
0.2132) | (0.2071) | (0.2677) | (0.3144) (0.2106) | (0.2008) | (0.2844) | (0.2749)
D’ 0.1239%% | 0.1079%%x | 0.2091%+ | 0.1888%** 0.1246%%+ | 0.1201%%% | 0.2098%** | 0.2022%%*
(0.0282) | (0.0261) | (0.0468) | (0.0548) (0.0296) | (0.0269) | (0.0483) | (0.0458)
_cons|-22.2072%++|-25 6241%%%-20.8639%+*|-25.6977+4%[-21.08204+4-22.4038*#4 -24.1151%*[-21.1113%%+]-24.2410%++]-21.371 64
(2.9885) | (3.6845) | (3.0319) | (3.1162) | (3.6636) | (2.9605) | (3.0095) | (2.5531) | (3.4318) | (3.1112)

N 3116 3116 3116 3116 3116 3116 3116 3116 3116 3116
R? | 0.4261 0.4123 0.4306 0.4122 | 0.4297 | 04166 | 0.4133 0.4212 0.4133 0.4206
XZ 13334.3718(23191.2208(17900.1917|35040.9609| 9593.3544 | 8812.6602 |23402.6676|14522.4557(12049.1359|20684.4845

i Fp<0.1, *p<0.05, **p<0.01, 35N A L%,
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i 3 B % 22 2 Tl 4 2 [ D] 2R ) B AS AR AE
®7 NEMRRBER

A [ A2 A3 | A4
ROA ROS
ARSI Z58adisK AR %7 B hi5 4k
SIZ -0.0269 -0.0266 -0.0141 -0.0143
(0.0271) (0.0275) (0.0318) (0.0311)
LIF -0.1916 -0.0755 -0.0129 ~0.0060
(0.1741) (0.1612) (0.2406) (0.2566)
CMP -0.0015 -0.0011 -0.0004 -0.0003
(0.0012) (0.0012) (0.0021) (0.0022)
IcCM -0.0097 -0.0120 0.0024 0.0020
(0.0108) (0.0106) (0.0236) (0.0239)
REG 0.0033 0.0036 0.0000 ~0.0001
(0.0041) (0.0041) (0.0048) (0.0048)
STO 0.0036 -0.0084 0.0005 ~0.0004
(0.0379) (0.0376) (0.0440) (0.0460)
ST -0.3809%* 0.4011%* -0.0329 -0.0431
(0.1647) (0.1692) (0.1775) (0.1611)
T™T 0.0180%* 0.0096 -0.0003 -0.0014
(0.0091) (0.0088) (0.0122) (0.0128)
KZO -0.0024 -0.0014 -0.0001 -0.0001
(0.0027) (0.0028) (0.0040) (0.0038)
SAL 0.0316 0.0092 0.0186 0.0229
(0.0800) (0.0850) (0.1378) (0.1540)
JLR 0.1528* 0.1418 0.0015 0.0006
(0.0909) (0.0896) (0.0918) (0.0926)
BOA -0.0066 -0.0013 0.0010 0.0027
(0.0083) (0.0089) (0.0177) (0.0184)
GDP -0.0011 0.0058 0.0058 0.0067
(0.0123) (0.0119) (0.0138) (0.0137)
GEO 0.0190%* 0.0170% 0.0031 0.0026
(0.0090) (0.0091) (0.0097) (0.0100)
FUE 0.0037 0.0056%* -0.0003 -0.0003
(0.0023) (0.0024) (0.0030) (0.0031)
INL -0.0052 -0.0014 0.0007 0.0003
(0.0074) (0.0080) (0.0136) (0.0136)
KFD 0.0089%* 0.0092%* 0.0013 0.0014
(0.0040) (0.0039) (0.0040) (0.0041)
ZTA 0.3991* 0.2240 -0.0219 -0.0174
(0.2182) (0.2224) (0.2355) (0.2403)
TIM 20.2811%* -0.2556* -0.0062 0.0123
(0.1342) (0.1342) (0.1472) (0.1506)
D -0.0582%** -0.0666%** -0.0006 0.0012
(0.0163) (0.0218) (0.0221) (0.0299)
NA -0.0065 -0.0042 -0.0007 -0.0009
(0.0058) (0.0059) (0.0069) (0.0067)
_cons 3.9620%%* 3.5652%%* 0.3891 0.3453
(0.9577) (0.9510) (1.1289) (1.1415)
N 3116 3116 3116 3116
e 1589.8976 1338.4034 2.5819 3.2674

E:*p<0.1, **p<0.05, ***p<0.01, 5N A HEiR.
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ARSCIN M % 25 0 51 & Aol [ PRy sk i BE IR 28, 2L F biv 20 w) O B4 iR 45
Br, &SRR AR 3 2 i 3 BB 9 25 80 5 [ b i sk S 00 4 25 0 o R T e B TR
URISE R . DR AEST O S R B % 25, DR FE MG 8 BB E e
B DL R T AR W R bR ok, BEE R IE 2R, PR SR B KR
JER SRR, FCREATY, i E BR Yk LUK A U ) SR T 3 0 WL £ R kb O B
e o EA MG S PR I Be b, DN f S B R 2, LKA VR H Ml AR 2
March & Shapira (1992) AR E S H pi SR8 I B 35 22 00 A [ IR A 2647 %%
o TEMI NSRS, YN EBE EAARNT, SRIUN IR E RN, WY B % 22 KR 221
B, Bk FH RN AEM, RIONITEREE, BRIFNEZBWRE T ERRMKE AW
PERL” , (HARWSRIEEE R, Ml 5 HZE G 2 ) f DT ECIR O % Ak Ay, Rk
BBl Sy S dai . X AN SR A KBS TR RO, BIUIEE T SR A Al o
n] i St 1) B 2R AT B LUR B E LS .

AR TR EEA WA B, WA R B 2, T HO A
M BR 45k (1 52 me o R AR 5T Aol AT S BRIE 2 B TN ] 1 AR SEA T, H O
Al A7 ok e AE Al BR A 23 47 B0 N H AR AR LR ), AT o e
) i 2 A (Cyert & March, 1963 ) MIWFFEMR /D, w1 HiX S0 58 W3¢ % A % 1E 1
PR ZMBRE (Xie et al., 2019) 5 5, BiWIWEIE H 5 F00 T 0 22 3% 22 10 il & 2R
BT, ASCBHRIESINEEE, Stk ShEd S amE, JFH 5858 —
0, R DR B Aol SR R B BE 2 MG SRR R R AN, TR R Nt
PR R e — SEBEAR ) 8T, I AT A Sl T b E Al 0 R Bk T SRR AR RS B

AW EE RIS R. B, VEET T T R KPR T 4L
Pegeg, ERET RAZUEENEZ I, Sl ul DSBS B B 58RI R E bRy
SRIXAMEE BEARFFIBE TN, [FIE, AT BRI IRESA PR F L TR L2 E — B
A0 3 [ BT 37 SN EERR RS M AT L ) R T B SR LR B TR R
K5 BT, GBFEEAIA SR — AN PRSI SR, T T RE A SR A R SRR
TR . HM1978AE R E TR JE X NS L WAMTIINBUR , E LRI T A —E 5
P FFBERUE S A ZOE M A 25 IR . TEX R R AP Z IR T, H 7 BURFRD Al
T B E S5 7, A AN E A R Tk & R A L RS, (Al BE A5 38 B 10 L
WERE, FB, B EB R SCBEBRE AL

ARAEIH R G 2 5E R 5k RN AE T — 28 &, HABEE AR .
S, IR A P i B R U 25 0 PR A e 0 2 T R G P 1 kg A AR G AS A
HHER ) RO S, X LA S v e Sk L 0 R T B0 Y e A A — A B
S R FEARA R AR, Rt Al B BRA sk i i R U R [ R ok B TR, ARk
e T AT YA S 7 SR T, DU AT B WA i 2 S A
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Aspiration Gap and International Expansion: Based on Performance
and Institution
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Abstract: Based on the behavioral theory of firm, this paper discusses the impact of aspiration gap on enterprise
international expansion from the perspectives of performance and institution. Through empirical analysis,
it is found that the aspiration gap from different perspectives has a significant U-shaped relationship with
international expansion. That is, a low degree of aspiration gap will reduce the tendency of enterprises to expand
internationally, but a deeper gap can increase the motivation of enterprises to expand internationally. Integrating
performance and institutions into the discussion of enterprise international strategy, especially analyzes the
aspiration gap from the perspective of institutions based on the behavioral theory of firm, which have certain
enlightenment meanings for enriching the study of firm behavior.
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