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KT MRS AR SR SN 2 | BEA R — LA VA R AE OGS, 4n D1 855 ( Baines et al., 2009 ) i i SCERIEHE
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ARl FE 5530 53 9 IR 55 Ml 55 ARSI 55 5 7 A5 5800 12 4 Hh B0 DR e Y Rl 55 e A3
RURIERE N BT LA AR AFEMREAT 75 248 002, A A il Al B8R 52 418 n 55 it
A Bl T SRR IRIE BCE IR RIS 55 AR R A S T M 55 Z AT AE Y, AN & T AR SC
AR T e, G S B0t N T e it i — 20, 456 i ik Al e 55 Ak B 52 B[] I 2 2% 4 A I A
(Raddats et al.,2019) " itk | B MR 55 AR AT SRy itk — 25 X 20 S 7= il e 1) BBL IR 55 Ak A7 S R 75 1) IR 55
AT R AL,

7 i S T B IR 5 AAT R (Serp ) A AR b S A3 Anise £ L2 4 AEIE R DRI RGEHUE Moz E 4
I, Wrias i R AR IR S S5 A Al AT T 7 R i AR S5 Ak, DA B3R AR 55l S5 A i il
FlL S FAEAE 7= i R ) B IR 55104 70 AR PR A

PG B SSAAT R (Serc) < A5 I Ml A M S I3 AR A AR BB SRR Ol 55 i S 5 LR A g
Yoy CHERERS RS AR G SRR S 55 WA Ak 84T T % P S B R 554k, DL 1R iR S5l
G5 WA Al B 55 WA LU ABAE Ry 28 7 e ) B IR 95404 T o AR BB A

3. AR R

(DA FERFREE (Compt) o TESCUERFFEHY A7 Mk 50 5 F2 B 0 0 6 5350 58— AR HE, 3 DL 1Y) BE S 48 A
AT NS F B R IT IR IRTE RS o RS IR BT A AT M B v R I R 6% A et s e 1 A M N AR [ £
b2 T T S A AR 445 50 A, T LA AR BURE NS S - b Ul B A Ik N A B2 v ZBIT I B, ARS8 % N (Xu
et al.,2019) "' FHIFSE | A M 40 40 ATl 2445 B 6 25 18 JR P8 B0 CHED) SR AT ML e 4 fe . BRI &5,
e IR B A RATIE /2546 51) (2012 AFAETT) S0l 22 45 il BT Ja 04 3 b 48 537 ol 5 L5447l 9
FAM ) EEM S WO G AL D 55 WA AR, R A5 B il BT o B4 T 35 003 4 e s R ATl P 4
T A T o5 TS Oy A T 7 B, BRI AT AR B2 A 504 Tl A AR SR R R84 . HHT 8N A% AT
Yrva e thiting . Ry TS EOU TS S SRS R AT RS, AR SO HHI #4750 m A3 (-1 FLL HHI) | A3
Je WEE AR R 5 2L SR R v i 2 94T M 5w S R BEFE B ( Compt ) ATl 36 4 R BE ( Compr ) BUA B R, 3R
AT T A PR

(2) = BB A (RPL) o 5 5 B RV D g (0 00 e, — 35540 SOk T SR FH e 60 | 32 B3l ek % o)
T73) 5 AL 1o 5 IR D e 500 5 3 A — 38 43 SR > it 32 1o o A ik B IR 430 VA o B 7 A L A1)
S5 R I B A KBS R A o PR T AS SCRIF SR ARy i A WD 2 IR BB AT AR R E R T AR SO Ao
BEAE (2019) 1 5T i 5 IR fi 4 180 0 9, DAl 0 P | R A AR T R i T A R R 4
Tt et L5 T BB HOXURSE B 77 7 S I LR RO BRI R TR B B AR R B AR S R B
BEA U JE RS AR ARIEAT U o AT R A S PR 8 S R A3 4 BTk I A B 0 U 22 DT R R AR A
F U A5 S A a2 A DR i A 7K T A s o I AR R K, 3RS e A XUl R B e R S R TG
BRI BB AN AR 2 | B BE Wl 2 AR Sy il 1 FE B | AR SCHE AT 32 W43 43 BT 22 i 5 2 51 X HBORA 52 %
HEATIE AL AL 3L

4. P A

SR OAWGE SR A SR T AR AR 4 il A ik, (1) A WAL (Size) , DA B09E 7= (4 F 4R %
BAERFRIR . (2) ARG (Lev) , U BT/ T3 M &, RIS AT 5 SR 2 I L, (3) IR B2
(Sharehhi) , AR —RIEIRFF L BRI L, (4) M S2FE S LB (Inddir _ratio ) , LASHSZ 38 35 5 #E S 20 6
NE IR ERR . (5) A FIVERT (Ownership ), 45 Mk A EA Al W35 1, 4B EIA Al W35 E 2 0,
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(6) EEHATE (CEO) BT ( Duality) , MR CEO AN F 4 i il — AR WIS E A 1, B0k 0, (7) %L
FACFEPE (Digital) , 7% 14 + 8855 (2022) Y BIFSE, SR SCAR A3 BTk e il 1 ll_B T 28 W AR R 5807 Ak AR
SR S HREAT IR GE T, A B A S ) TR (7 AR A R TS S s 4 1 B R Y LBk
FRANECFATESE . 7 A, B ERFEAR TR 100, 15 BIE P AL TR B B0 B A 965, BT A0 T8 B 45 AR i
K AT BCA AR MR, (8) TUARYE IR (Slack) , LA 3h He R A i, BRIV 3 %% 7= 45 0 s 0 it 1) LR
(9) BB (Mrke ) , AL E A S AT B A B FEABR IS, (10) W7 B ( Bhpe) | R EAERE 2
5340 ( Altman Z-score ) Pl — K Al RS 7= AU o A SCLATRI b b T 28w R REAE A BOE T Z 48 808
GERSER 7 (EASAIG, Al T AR ™ RS B, Y Z fB/IN T 1. 81 B 2 B BRI 0™ i >4 Z (KT
2.67 i, W55 RO R AF5 24 Z fH24 1. 81~2. 67 B, WS IRICATE , e P RETET G e 7= KUBS: . B, 25 i B4R
JIE AR Al 2 o 1l 5 b A b 14 Bl 55 Ak R SR AR 7= R A R ) | AR SCHAR I8 T T A 0 U788 o DA 4 o 4 B A 1 0o
LA R S5 AR A TR S

VU SEUEEE R 5 B

TEFEAT N Z i, A SCHE R B FEAT 40 R AR B - (1) DAy G 070 e (B [ 9 95 SR )40, %o B A 3
SEAS AR 19K 4R RALEE , (2) ik 22 F LR Pk () U, A SCPE A A8 B30 22 i e AR i i A7 op
AR BRI X HE AR I AR e 01T 5 2 RS IR IR F ( VIF) K256, 45 3R Won, Ira A8 i VIF (HiZ /M T 10 X —
e LA, et T HEBR 22 SR 2 PR R, (3) JhHERR T AR ESCHRE [l U e ] R A A 1) 5 0y 2 AT A DG L R P B A
S ) L [ Atk T 3l A PR 3 U A e 17 S 00 5 R R, AR SR 1 52 RN AR AL TR A 105 4 AT, ol T 4 B
WiBHR 328 ( Driscoll-Kraay ) FRifl i HEAFA T, (4) yHEBR WT BEAFAE 14 S 1] PR 10 B, A% SCHRE A o A0 ks
Je — BN TR SRR X e e A8 e A 7 [

(—) #id St

AT K FEARMRIEG ISR, HEARE RS AT (Service) BIHH 0. 143 6, brifi 2
4 0.195 1, RFEABERRAEAE R KA 22 , (HAEAAR IR 55 AL A A X BEAR . 77 3 ) B R 5540 AT K (Serp ) 34
B 0.051 8, ARifiZEly 0. 138 5;% 11 B 55 A0AT A (Serc) ¥I{H M 0. 091 9, FrifEZE R 0. 163 7, BIKFE
K, % P S 1) R 55 A0AT A B R K ST R 2 e X v T e 1) U IR 55 A0 AT R . BRI ER I 22 (Above _
aspir) ¥IE R 0. 019 3, F5#EZEH 0. 032 9; G EY% 25 ( Below_aspir) ¥IE R 0. 019 5, F5#EZEH 0.044 2, H
B AR BEAR Al 1) SEBR SR AL 54TV A B A (P-4 22 855 0. 019 4, FRE T 128 7 22 01 ERI 2 1) 70 A 7
BEN AT TEFFEE (Compt) ¥IER-0.075 9, brifE2 R 0. 064 9, =548 KUK R4 (RPT) $9{E 0 0. 104 1,
PRAEZEHR 0.484 7, XU 8 KUK I 47 X U sh ik i Tl S R B

x1 EETERHRMESIT

Ty HH bRz %k e/ME SO
Service 0.143 6 0.195 1 0.044 5 0. 000 0 0.723 7
Serp 0.051 8 0.138'5 0. 000 0 0. 000 0 0.7222
Serc 0.091 9 0.163 7 0. 006 5 0. 000 0 0.723 7
Above_aspir 0.019 3 0.0329 0. 000 0 0. 000 0 0.207 2
Below_aspir 0.0195 0. 044 2 0. 000 4 0. 000 0 0.426 2
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F1(4)
A HfE PrifEZE SRE /M iCON!
Compt -0.0759 0. 064 9 -0.053 5 -0.407 0 -0.014 2
RPI 0.104 1 0.484 7 0. 130 4 -2.5108 2.916 8
Size 22.3973 1.324 7 22.1329 19.993 7 26. 482 8
Lev 0.423 1 0.1839 0.424 2 0.070 1 0.854 2
Sharehhi 0.299 5 0.138 1 0.271 6 0.072 8 0.679 7
Inddir_ratio 0.3779 0.053 8 0.363 6 0.3333 0.571 4
Ownership 0.3277 0. 469 5 0. 000 0 0. 000 0 1.000 0
Duality 0.297 6 0.457 3 0. 000 0 0. 000 0 1.000 0
Digital 1.270 5 1.196 4 0.777 4 0. 068 7 5.6151
Slack 2.2532 1.819 1 1.637 3 0. 509 7 11.476 8
Mrkt 0.0153 0.041 7 0.002 9 0. 000 1 0.293 8
Biipt 4.9335 5.5158 3.100 2 0.0450 34.757 9

O MAE Sy 2 792,

(Z) B

2 G T IRSAAT N ST ENZE R AZER . i (1) TR, 7 b 1 BUIR 55104 -5 S i BRI
ZZ1IEAE(B=0. 082 7,P<0. 1) , UM E SR RN ZE R, 7™ i T ) B S5 AA T 23385 51 (2) R, 8k
HHERN 22 Xt 28 71 S 1) B IR 5 ARAT M OS2 IR AN B (B=—0. 049 8, P>0. 1) , fitk, H1 5 5563F . 51(3) 151 (4)
SRR T ATl B R A v A IR i S AE SO ER I 25 5 7 it e 1) U IR 35 A6 A T o0 E R T IR 5 3800, fR
1 (3) AT, S 3503 B0 2 5 47 b 38 4 B B 38 B3 (Above _aspir X Compt ) W R B W IEH A B3 (B =
0. 863 2,P>0. 1) , XULHIA TV SE4HRE BE A IR 5 VE I A g, B H3 BeA 381900, n] Ry R R 7E 8
(R SE e IBE B R SR ) 7 i S 1) B R 55 LA T X T R RO BRI 25 ol P 3 b 57 RV P o0 FR il i
b A 5 B E KR IR ST AR HUTE P BE 22, TRl i TAT LS, S R TS A FEE 1 A A5,
A TR XU o S TR SR A Tl 56 4 5, 04l PT BB AN I JE 30 e o 77 it 1) 28 i 55 Akl 55>k I
Py, T2 A B A 1 s DRSS A 1 % P e 1) B IR 35 Al 55 R 3 K Se 4t BRIE ATl s R B 5
I, A TSR 22 ) Al ] BRSSP Sl PR IR 55 A6 AT AN A2 7 it e 1) BU IR 95 A4 T R, i1 (4) R, Gk
SOTERG 22 5 vy 4 RS s 47 52 5. 30T ( Above _aspirxRPI) [ Z2BUCH TE H 2% (B=0. 163 9,P<0. 05) , BB & 48 KUK
P S AE SR B 2 55 7 ity e 1) U IR 55 A AT Ry 22 8] A 45256 T 1) 3 55 2000, B AE [m] 5 Y S RO B V% 22 8, &
XIS O G ey, 88 ] B T 30 25 RS R Al 3 hn ™ it e ) B AR 55 1A TR . FR UL HS A5 B 50HIE

®2 BREUTAHASHHHBIMERNEFER

Ar i (1) (2) (3) (4)
Above_aspir 0.0827" -0.049 8 0.082 8 0.107 2"
(0.046 0) (0.097 4) (0.048 2) (0.049 0)
Above_aspirxCompt 0.863 2
(0.521 3)
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F2(&)
ARt (1) (2) (3) (4)
Compt -0. 104 4
(0.069 9)
Above_aspirxRPI 0.1639*
(0. 068 4)
RPI 0. 009 2 ***
(0. 002 9)
Size 0. 006 6 0.022 4™ 0. 006 3 0. 009 8
(0.006 1) (0. 004 5) (0.006 1) (0. 005 9)
Lev 0.0289" 0.077 5™ 0.028 7" 0.038 8
(0.015 8) (0.0325) (0.015 5) (0.014 6)
Sharehhi -0.014 8 -0. 008 3 -0.009 6 -0.024 0
(0.0309) (0.024 9) (0.033 8) (0.0352)
Inddir_ratio -0.116 4 0.129 6™ -0.117 5 -0.078 5
(0.083 5) (0. 053 0) (0.083 1) (0.072 6)
Ownership 0.023 2*** 0. 005 7 0.023 4*** 0.002 3
(0.007 2) (0. 005 3) (0. 006 5) (0.015 2)
Duality -0. 004 4 -0.008 5" -0.004 8 -0.001 2
(0.005 1) (0.004 1) (0. 005 0) (0.004 9)
Digital 0. 000 3 0.025 4™ 0. 000 5 0.007 7™
(0. 005 4) (0. 005 3) (0. 005 5) (0. 003 2)
Slack 0.003 3™ -0.004 7" 0.003 2™ 0. 004 0*
(0. 001 3) (0.001 7) (0.001 2) (0. 001 4)
Mrki 0.2385" -0.553 3™ 0.216 6 0. 140 2
(0.1259) (0.176 8) (0.148 1) (0.109 5)
Bhpt -0.001 2™ 0.001 2" -0.001 2™ -0.001 3™
(0. 000 4) (0. 000 6) (0. 000 4) (0. 000 4)
i -0.101 8 -0.535 6™ -0.103 5 -0.1813
(0.1387) (0. 089 6) (0.140 7) (0.133 0)
Year il i il il
Firm il £l il £l
BURIIE(ER 2792 2792 2792 2792
F 991.218 5 4 896. 466 4 786. 841 4 286. 234 1
R? 0.0413 0.152 6 0.043 5 0. 060 4

" FR P<0. 1, ¥ 3R P<0.05, ™ FR P<0. 01;3% 5 4 Driscoll-Kraay FrifliR; JFFE M, 51 (1) F(3) FF (4) BB e B o

Serp B (2) BB RS 5ty Serc,,

3P T RS AT S SO K 22 B A S5 .t A0 (1) TR, SOOI B K 25 6 7= i 3 1] LI 55
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AT A B IEAR IR (8=-0. 002 0,P>0. 1) ;51 (2) B/R, % 5 S m RIS 04T R 5 S8 B8k 22 Tt ¢
(B=-0.084 8,P<0. 1) , RUIBEE GTHON RV 2238 K, % 7 Fm BUIR 554647 230870, ik, H2 45 B 500E
G (3) FF(4) 43 T T A7 Ml v 4 A R v 5 XS, O 4 A St A5 0 B i 22 55 % P ) TR IR 951k O & P g A1
TRV, HFN(3) WA, BRSO v 25 5 17l 5% 4 AR B 28 B ( Below _aspir x Compt ) 1) 22 80k 1 H i 3%
(B=-2.629 2,P<0.01) , XFRUIT AL e G RE BEXT Gl B v 22 5 % S 10 BU AR 55 Ak =2 [ 14 06 3R ELA IR
RONE, BRTE Rl S SR B 7% 22 T A7 M 5w A R B Ry U0 B2 7 2 b o Aol 2 70 5 1) 284l 55 Ak ) 41 1 4
R H4 12 5G0E, H 51 (4) AT, SO R 75 22 -5 5 8 XU i 40 38 .30 ( Below _aspirxRPI) 1) Z 80k 1E
H&E% (B=0.100 5,P<0.05) , i & 8 KUK (i 4 78 St 500 B2 ¥ 22 5 2 7 e 1) AU IR 55 Ak =2 ] & 455 1 [ 4]
TR, BIAE R A5 A o B8 VR 22 T o i AU O Ay e 32 A v, T R 2 i e i ) B Vi 2 X 26 P e ) IR 55
AT R AR, He 15 255 E

®3 BEUTAHAESGIPEFZMEALER

A5t (1) (2) (3) (4)
Below_aspir -0.002 0 -0.084 8" -0.088 3" -0.165 6™
(0.019 4) (0. 047 0) (0.048 8) (0.038 2)
Below_aspirxCompt 0 629 2%
(0.539 8)
Compt -0.227 6™
(0. 060 9)
Below_aspir<RPI 0.100 5*
(0. 041 4)
RPI 0. 006 9
(0. 006 0)
Size 0. 007 0 0.019 6™ 0.018 6™ 0.016 8™
(0.0059) (0. 004 4) (0.004 1) (0. 004 6)
Lev 0.024 9 0.089 8 0.091 7" 0.0690*
(0.016 0) (0. 031 4) (0.032 3) (0.036 2)
Sharehhi -0.014 0 -0.014 3 0. 001 7 0. 004 9
(0.0317) (0.023 1) (0.017 1) (0.0211)
Inddir_ratio -0.1176 0.1289* 0.1299* 0.0553*
(0.083 1) (0. 054 4) (0. 054 4) (0.024 1)
Ownership 0.023 2 0. 006 3 0. 007 7 -0.009 1
(0.007 2) (0. 005 3) (0. 005 5) (0.014 8)
Duality -0.004 6 -0.008 1" -0. 009 4** -0. 006 8
(0.005 1) (0. 004 0) (0.004 1) (0. 005 3)
Digital 0.000 1 0.025 4™ 0.025 8" 0.018 9™
(0. 005 4) (0. 005 4) (0. 005 3) (0.005 1)
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R3I(&)
ARt (1) (2) (3) (4)
Slack 0.003 1** -0. 004 4™ -0.004 2™ -0. 004 3
(0.001 3) (0.001 7) (0.001 6) (0.002 8)
Mrkt 0.248 4* -0.553 5™ -0.580 1 -0.416 5™
(0.1227) (0. 188 5) (0.1800) (0.1399)
Blpt -0.001 1** 0.001 2™ 0.001 1" 0. 001 2
(0. 000 4) (0. 000 5) (0.0005) (0. 000 9)
BT -0.105 2 -0.482 2" -0. 483 8 -0.388 5™
(0.1339) (0.093 1) (0.0929) (0. 087 6)
Year il bl ] ]
Firm il i bl il
BURIIE(ER 2792 2792 2792 2792
F 1691.372 7 4 035. 806 9 1350. 168 1 712. 346 2
R® 0. 040 6 0.153 5 0.161 2 0.153 0

A8 (1) BB BEA Serp, 511(2) F1(3) FIFI(4) (B AR REAS B Serc,

(=) Fafeitien
1. B 2 B R

WNHT IR, 2 (4) H SIROH A RIALE o [0, 1] A AR BEE, S 300k [l H 45 R i e fd b, AR S0y

o fHBEN 0.5, BEHTTHA SR B 22 0, IR B e 1) il B2

EACA RN AT A 5, 25 R A0SR 4 s

H1% 4 AR B SR B 22 R O BB, 24520 S S0 — 2, 4 oA BoR p iR @t

R4 REEERI]

AR i (1) (2) (3) (4) (5) (6) (7) (8)
Above_aspir 0.0849" -0.047 9 0.084 5" 0.1159™
(0.045 3) (0.096 6) (0.047 3) (0.0512)
Above_aspirxCompt 0.841 1
(0.516 2)
Above_aspirxRPI 0.1639™
(0.068 4)
Compt -0.103 6 -0.227 9™
(0.0700) (0.0610)
RPI 0. 009 3™ 0.007 0
(0.0029) (0.006 0)
Below_aspir -0.0025  -0.0861" -0.0893"  -0.1636""
(0.0198) (0.0468) (0.0487) (0.037 3)
Below_aspirxCompt -2.624 5™
(0.540 8)
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R4(£)
At (1) (2) (3) (4) (5) (6) (7) (8)
Below_aspir<RPI 0.102 0"
(0.041 0)
W -0.102 1 -0.5352"" -0.1039  -0.1818 -0.1049  -0.481 4™ -0.4832™" -0.387 5"
(0.138 7) (0.0895) (0.1408)  (0.133 1) (0.1338)  (0.0929)  (0.092 8) (0. 087 3)
P AL il il il il il il eyl il
Year ] Etil Etil gt Eil Eitil ] i
Firm Pt il il ) Eil il Eeil bl
BURIIE(E 2792 2792 2792 2792 2792 2792 2792 2792
F 982.0835  4843.4451 785.3426  285.9104 15959761 4040.8874 1462.5325  718.912 1
R 0. 041 4 0.1525  0.0435 0. 060 5 0. 040 6 0.153 5 0.161 3 0.153 0

A1) F1(3) F1(4) FF(5) BB RS Serp, 51(2) F11(6) S1(7) FIF(8) PR REAL B Serc, 3 6 [Fl,

2. B AR A R T 1%

RS AWITE N LA S5 b 55 (R S0 g M 55 A AT o i 8 AR ik, R o Bl M e 7 1 11 [l U9 245 2R
K5 90(1)—F(4) Fi7n, F1(1) MBI (2) PHRIUE T ST BRMAZE XS 7™ il T 1) B 55 AT 4 HAT IE [0 5200 , %o
FP S RIS AA T A RN, HT PR RIS ; 51 (3) F151 (4) o, R gl il RS B, SoRal Bk
ZENF) ity T ) B AR5 AT O AT TE D2, X8 P S i) BUAR A5 A A T D B T 20, H2 IR EANEE

3. B A B R R Tk

AR SO A RLRBE PE VR R SR bR BB TS T AL HHI, UL HHI A6 ) A 38 S B BUEAE A7l 58 4 A
AR bR . S MRS (2021) 7 [ A802: , TR RURBE B4 B2 SUAT o1 41 B B ALY LU 81, O L S AT
MBI FEAE, 2 T AT P32 7K i e XU i 4 BB R 1, [l Z B0, 3 5 811(5) —51(8) Jy i i
TR ISR, AT A AR AN 2 B MR R T RO, BT SCAE e B B AR A

x5 REMREI

- S A A AL B T A
SCHL
(1) (2) (3) (4) (5) (6) (7) (3)
Above_aspir 0.368 4" -0. 1111 0.082 6 0.079 1
(0.172°5) (0.3397) (0.048 5) (0.046 3)
Above_aspirxCompt 0.505 0
(0.608 7)
Above_aspirxRPI 0.178 4™
(0.0722)
Compt -0.097 1 -0.307 8
(0.086 8) (0.2069)
RPI 0.015 1 0. 000 1
(0.004 0) (0.004 3)
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R=5(4)
- T i AL PRI AR
(1) (2) (3) (4) (5) (6) (7) (8)
Below_aspir 0.0759*  -0.497 6™ -0.0670  -0.0754
(0.0385)  (0.1804) (0.0550)  (0.0472)
Below_aspirxCompt -3.5731™
(0.846 5)
Below_aspir<RPI 0.2027"
(0. 067 8)
W 0.024 9 -2.297 1™ -0.040 8 -1.994 0™ -0.105 1 -0.1453 -0.483 3™ -0.470 2™
(0. 603 2) (0.5328) (0.5924)  (0.5531)  (0.1408)  (0.1333) (0.094 0)  (0.0882)
) A i ] ] ) ] ] ) )
Year il il il il il i bl il
Firm il il i Pl il i et il
FURIIEIED 2792 2792 2792 2792 2792 2792 2792 2792
F 309.6198  1273.6549 418.0049 2939.9017  565.4010  187.6968 7072.178 6 1 547.400 8
R 0.029 8 0.0524  0.0285 0.053 7 0.041 8 0. 048 1 0.157 8 0.1552

TEF1(1) F1(3) F1(S5) FB1(6) B RAL N Serp , B1(2) B1(4) B (7) FIF(8) RIYARREATA A Serc.,

4, WG AREAR B[]
S HE B T R R R XTI S5 18 A R e, AS SCIHBR T 2020—2022 AE A AEAS ) L 2010—2019 4F i Hig
B TR T 0T, SUESS RS B Bom pdRa e e, BRI LR 6,

F6 TREMRIE I

AR i (1) (2) (3) (4) (5) (6) (7) (8)
Above_aspir 0.1599* 0.047 9 0.1594™ 0.161 4™
(0.066 1) (0.116 7)  (0.0700) (0.065 3)
Above_aspirxCompt 0.256 9
(0.5123)
Above_aspirxRPI 0.220 6™
(0.0612)
Compt -0.1534™ -0.0712
(0.064 2) (0.060 1)
RPI 0. 005 9™ 0.009 3
(0.001 8) (0.006 5)
Below_aspir -0.0005 -0.1676""  -0.1746™" -0.2124""
(0.0310) (0.0257) (0.0272)  (0.0246)
Below_aspirxCompt -0.9107"
(0.4892)
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®6(4x)
At (1) (2) (3) (4) (5) (6) (7) (8)
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Performance Aspiration Gap and Servitization in Manufacturing Enterprises
YANG Huixin, YU Mengxiao
(Shandong University, Jinan 250100)

Abstract; Increasingly, Manufacturing enterprises expand value-added services on the basis of their existing
product business to meet customers’ higher-level service needs. Although it is beneficial for manufacturing
enterprises to establish advantages in fierce market competition, servitization is accompanied by risks. Essentially,
servitization is the competitive strategic behavior of enterprises. Performance aspiration feedback is an important
basis for enterprises to evaluate current strategies, formulate future ones, and make decisions on the timing of the
implementation of servitization. Therefore, this paper combines the prospect theory and threat-rigidity theory to
explore the relationship between the performance aspiration gap and servitization in manufacturing enterprises and
analyzes the moderation of industry competition and executive risk preference, using the data of A-share
manufacturing listed companies from 2010 to 2022 in China.

The empirical findings show that there is a positive relationship between positive attainment discrepancy and
services supporting the product ( SSP) and a negative relationship between negative attainment discrepancy and
services supporting the client (SSC). The intensity of industry competition strengthens the negative relationship,
while executive risk preference enhances the positive relationship and weakens the negative relationship. Further
regression analysis indicates that the moderating effects of industry competition and executive risk preference on the
relationship between negative attainment discrepancy and SSC are only significant in non-state-owned enterprises.
Furthermore, in state-owned enterprises, negative attainment discrepancy is negatively correlated with SSP and the
intensity of industry competition weakens this negative relationship. Therefore, the government should attach more
emphasis on providing a good external environment for manufacturing firms to implement servitization behaviors.
Meanwhile, firms should choose verified servitization behaviors based on different performance feedback conditions,
rationally face industry competition, and reasonably utilize the social capital of executives to promote servitization.

The marginal contributions of this paper lie in the following aspects. Firstly, it incorporates the performance
feedback theory into the analysis framework of the performance aspiration gap and servitization, enriching the
relevant research and enhancing the explanatory power of performance feedback theory. Secondly, it starts from the
performance status of enterprises and discusses the impact of different performance feedback ( positive and
negative) on SSP and SSC, which helps to understand the motivation and influencing factors for enterprises to
implement servitization and provides a new research perspective for a deeper understanding of servitization in
manufacturing enterprises. Thirdly, it reveals the boundary conditions under which the performance aspiration gap
affects the servitization of manufacturing enterprises, which helps to explore in depth how internal and external
environmental conditions interact with the process of performance feedback affecting servitization.

Keywords: performance aspiration gap; manufacturing enterprise; servitization; industry competition; executive

risk preference
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