535545 2 EHF  ISSN 16720334 Vol.35No.2 3-15
20224F 3 H Journal of Management Science March, 2022
_

S8 15 14 61 |?'Ja"..- . 'FEI'JEH"E

”]1%’5, ek, HmEAR
TR 20 SAEHLF B, WA 611731

RE: Sl Hatd R Tz EH%E, TS L ERMNIEe) 2, 12 8 5 b 4] 374242
AHREZ  RA Rk M ESERIE, Bk, T4 4 30 & b AR R AH 8] 37 3K A R
AFRAFAAB A RS, DANMEFR ZAEA B A k8] #‘)’rfi’z};ﬁ M EBTR, T FHRY
Fods b G2k 09 R R, A2 G F BRI T & L he AT B B AN R M S R A A7, 3R A
Ao

AR R EANER 5 ok 432 19 69 48 A AL, 43““']%)?2%%053*1‘/\ Kt zAMRF LR
B Mw]%wa/\k,,muefé VA B 5B 4 H AR AN M L,/\Jk,,miae%wﬁﬂl%\ﬁzm
% 8 3| 8 4 fe ) 1% R B AN Fé’aﬁ%éﬂﬁxjﬁ ﬁﬂﬁ%/\kx}m%ﬂ’zﬁ L AMNE T 5
g B ANAE T A kii;ﬂ‘ o %?2304\/\Jklﬂft\1)‘lf*ﬁ#(%% iE A SpssZSOlﬂiﬁT
’\éﬁuﬂ’\*ﬁﬁvProcessf‘@ﬁﬁ’Jbootstrapﬁ/i'r BiE T AR AT TR A BAMER S L

WS R EG X R, AR R HEE fh*'l,mb K A A B AN K
LJ/\Jk/mxiﬂ‘:g“f’ﬁ'Jq’ﬁﬁ?)ﬂﬂ

AREREN, D4R LAME mfﬂﬁa ) 1% A I AN T E AR A B R A Ak S 4913#“
AR B AMNE T AR, B A AR T AN AL GG EA YRR R, QB4 M LAME
J= Fa ]k&iﬂ\}iﬁ}iﬁ‘ﬁ/\ﬁ"ﬁ#ﬁ%/\ﬂx& VE B # @;—J&: e G # AR BANE T L;/\Jk,,n
KR FARTANAER, EUP RHERHETHRAANET F 5 bR fa X 2 FRTATIME
A, AR A B AME R G bk gk K AP ALK \WMWJ

/\Jkﬁ%ﬁ%#ﬂﬁﬁéhiiﬂ FEFah &R ZAR T FRD BN ED, MR L L
23k, LJ}%TTEWH:{)%“FVF}?]ﬂ;/\Jk/wxié’JPEJEE&u FETAABRT MR, LA
ﬁxfc”ﬂlﬁnéﬁkxlﬁi i*l]%fr,{;zjw’rx}\#’zxﬁ bl A F R ER, TR Y %/y/\kﬁﬂ%i&
FERIAETZ, BRI FEN LA Zf T4 A LANMER &, 3 R4 F it
Aok 2 ﬂifi@“-ﬁl I F AR,

KB BB, AR ZAMER Z B A B AN T Z S GG Rl 3R A R @b

PESES: F272 MER#RIRES: A doi: 10.3969/j.issn.1672 — 0334.2022.02.001

MERS: 1672 - 0334(2022)02 — 0003 — 13

IR BM. 2021-09-26  1BEBH:2022-02-28

BEEMB: BEEK A KP4 (71872027, 72172024)

EEEN: M= K, W L, i PR R T 58 W2 B8R, OF 907 10 8 G5 5 BEAR R B B S, AR
AR S g Xk 2 AR A B 1 T R ML B 5 32 AT AL 5T ), 2021 4F i B 2% HMCRE B R (ISBN: 9787030623416), E-
mail: shaoyf@uestc.edu.cn
Wk, B FRHECRZ AT 5E AR LI AR, AT 58 7 0] B G 57 F0 A 8 B SE AR Rk 2 R R

“The impact of breakthrough innovation on firm performance: evidence from China” , & &7 2021 4£ 55 1 ] { Academy of
Management Proceedings ), E-mail: fanb163@163.com
WA, iR R AU S B B T L F T A, IS D5 1 Sy BRI R A A R, USRS R R
BRIl T 37 T B Bl B Ml B A LT R AR S BB Y T A RO, S R AE 2021 AR5 3 M (R TS ),
E-mail: xuecheng_yang2020@std.uestc.edu.cn


https://doi.org/10.3969/j.issn.1672 � 0334.2022.02.001
https://doi.org/10.3969/j.issn.1672 � 0334.2022.02.001
mailto:shaoyf@uestc.edu.cn
mailto:fanb163@163.com
mailto:xuecheng_yang2020@std.uestc.edu.cn

4 IR 2 (Journal of Management Science)

202243 H

51

5 1A BB B A5 HE Bl £ A I AL HRTT 8 58
A Je B AR, e i LA R N e X e
TR AFREAE ), 5 ] A 2 T 2 IR
RBEA B, B AEAL A 3 B i PE B R, 4K
T, 47 5 408 a0 8 B0 R P 77, 7 67 A oMl BB A 58 1 1k
B ™ AR A B IR R A T AR B % e, AR T R
AR R AR TE A R A R, o IR AR
G HLAMAE T 7 Xk 5 R 1 T ) R e K X A ol 51 AL
14 £ FH BB

ELAT B 8 R0 1 B A B AR XOE
AP BB Al S R A,
WA A F AL T HAME B 7™ 5 S B8 = 18] 1 ¢
ER (BN R SR/ P G e A R (B T
M SEUETE S o © A B AR BRI Al 55 2
A 2 T 47 98 2 AT i Bk gl B R g e )
T ey Sz B0 58w B B X A ol 55 R0 52
i A O ST AR G R Al Bl £ Ml O 2 1
L7 7 R M 1 R R B T 8 2 o R E
E LR e I E Y 3 R OIE B NN 2 U e VA4
MEEA R b 3R o AT AIF 5 O 3 AR 7 4ol 4n
AR A 25 SE Xo 2 BB A ) T 2k o g AR A I M R i

45 T AN BT A A b 5 ik BIURT 5 BRI
J7 T B T AR, A BT 5 A 22 RRT SRR e, SR E
I B 7 X 5 B P B R A 5 AR R A/ T BIL B, B
AN BT R a3 O B B A R A A b
PEBE )™, kT 230 107 Al I8 A 7] 8, 6 0E HRb R B
15 BB BB A A Mk SRR 5C AR, A S 5w A B R
TEZHERAZPRRAAEM . AUFEE RS Al
AR BRE R 7 R 9 WP 1B 1 Bl DL Sk B4R T
BCx — H AR fe L HIE R 51

1 XARITER

28 M M ) 7 78 R v SR R R L Dy i
A, AR AR B R R 2 1 Y 28 0k 1k R R, ifi L
PRI A H AR IR 3h i 8 7= s JE KRR 3 A
i 5 B A BT B BRI, R R G R 0 AT o ) AR
AP, H A5 QB A ME A R T R — B
B Ah, A B B S S 9 W X — A 2 Wi, S A A
Y o 28 Wk ) B 5 Uk 2SR L Bk SRR L
7 2B R 28 0 ke B R B A A S A A 2 TR Y
X 5

A 5 5 1l 1 BB 5 v ik R L S = A B
17 2B 2 18 AY X5, AT LA A % PISANO™ 47 56 4]
BFARBR R INERGE T MR AR A E,
ZE R B 3 5w o SR L ot =X B S A X R
B X B, SRR — R A O BR BB
3R A R b OF R R B 1 kAT
/NS o Bk KRBT T 2 v R B R T Y B
Mk, i J 7 A 0 5 9t SRR M R, B — T
TR T A B AR R o — s R e P, S
A A B ) B A 3 B 2 A A7 A 7E AR AR B

B 8 15 A SR 1 AT R S, 3 Bl B R — R X A
37 £ Ml e 8 5B B A B R | Oy s AT BB E R
[Fi) @18 26 0 2 [ Y i 5L 2 28 5 T M, (BT A F 5
WA K W SRR S g v 1 kAT W R X
F I Sy P 2 B 1 2 A P AR A e E R
B O ARG BRI S S 2E
O A BEFEAE BT ZE WL BB, 221X E AR | T g A
AR Xk 9 Ak BB AT A e, OF — 8Ok
TR B B 2 BOAE B R S T I 5T AR R B
A K S R T AL SR, AT 5 0N Sl 2 M
JE AR 7t 2R 0 HRORI R R R ST I B BRAT,
AE 5 1 25 e A2 O 0 3 9 7 AT g 3 e s Sy 4.
HE—20 s, BB RHIE B9 F 2R B, Sk BB — ik
8 Ay Ak AT 37 B 36 T A9l 55 £ X LB R R R
X AT B KRBT R AT 9 1R R R AR 5 B 22 8GR 1 4
IR FR ™ i BT 25, I HLOK SR il (o Al S8R i 5 A ~
10 7% 25T iRy, s f ™ i A 7 AR B AR 30% ~ 50% ol
g[ZZ]O

AN T, B X S BB B 5T, © A BIFSEIE S
TG BB Al BRI 5w O, A B Y A
PRZ 1T P A T A A ol R T R BE 5 2 A
BB N ZR o b, AN M) A P BA R T 64 3% 30 A
F A ALHE CEO B B 3B PR A i i) ™ 61 15 A A g
e A P AR o 2R T 0 DR A A Al R Y e
TPV REE AR GRS E B EAMER
G P BB 22 T8 0 06 7 B, {E A B S X R 2 1)
B G 2 g R AR ) SRR AR o BROAR SR A T RE 8
A T ) T A R DR R B A AL (B B X
B L i 2 R B R R A A, R S T J SR i )
T Al I A BLBE BT AR A . IR, A L Al
Jn T A7 2508 25 M P B R K b B R AR 5 B 3 AR
S BL AR AR TH R i R PR T B B LA 2 R 5T
W

T AR B AE N y, Al 75 BT i A b A AR
{1 B RN 6 7 g 5 B i BB rh i R BT, |4
5 AN A RS Al AR O A
DB, AR Al S R Y R AR Y X T A
PEGE ™ B BT, & S, 2T AN PR BT AR TR
BV 7 T Al AR R AL AN . X B
A7 2 N EAN PR BE R Aol N ER R
SR DT T A B 5 0 B B D 9 3 A 1 A
HLBE I, K B WE 7 43 S IR AT R P 7 R A
RN B 73X Rl S R 0 R R R B R
Tl NI . A A A, Aolk AT LM SRR
AR EAMET ™ o Ix E BRI, Z 6T 5T A o
o A=Al NS B OIPi § 7 X (SN S CTIN ¢ B I S
345 77 30, A RE AR AR I B 5 AR R BT T A4 B A R
B RN AR G B Y AN B R R AL A
B BRI HAMERE . R, CABERDT T E A
PEGE R ARBE N 4LUB0E™ ) Al 5 A Y
S5 PR AR, LA B RN B 5 8 R R Y
HE AR, A A 2 GE i SHE R S RAE —E



52

B = CEF: SRR T B BAME B 5 A BT R AT 5

8] (4 26 &, 49 2R R WL, 5 58 8 A 5G9 % A 1k A
PEBE 7 A5 L Ml A B8 A i 3 A 5% B9 i R AN PR BT
7 5 M B BT B AT IE e B A ok, AR
(7 208 Y ) T A0 6 7 0 2 B P 1T 5 A ol S AR 2 1]
4 1 HIPL B IE AN B A

BT LA W7, AWE SR AN B R
BH 5 Al SR &R B OE TSR R, OF 8 A
BEOT a3 O B T EAN PR B R o i R AN R B
560 E AN [7] 26 B A B A0 7 5 2 B 1 A i ol
RO 5 A, LR S BB A8 G R AN B A
il 35 28 AN B 5 AL BEROC R P R R A AR

2 Big D AHARRERR
21 BHMERHEWSEBNRE

AN BE 0 T AR AR A Al 1B A 4R AL
] 5 2 A A AL o A A BEAIL R, A T L 3
Al A B B a A v R A G A L o R
Je Ml 55 45 T S BT RN 55 U, K b DR A O A
POARASH o — R 22 o AT B B AL 0 2 5 A
PEWE ™ BE A8 1% 18 7 dh i A BUE IR A5 5, OF
S A P SRR AR BT I e £ P AR . AR
BIF 5 2 B8 5 A A 0L A b A ] ) P R P 7 4 Bl
WeEQUHIF R THSRL, i, ABFR EHEEAAE
B HIL A P % 5 M T 7 6 2 B )BT R A M B K
F% 5 T AL 2

BT DA BAE IR , AN BT )™ 2 Al A8 B
FE e S BLAR M B R Y, R R R &
AR BT 5 A I [a] Lol AR BT 5™ 3 Bl AT, 2z B Al BT
5 AR B 7 2 6] BRI &R, % RLE 3 Bl R R BE
PR HEAT AR DX ar . 8 I B R R AN
B A ol B I AT L TR R B B Ll A B
EBURAR A A 5 P B0 B AME BT 2 T A7 AR
B MR BT 5 I TR el AR BT TR AR Al BRT S
AN B 2 18] A7 U AR i e T 7 S Al
b R BEBE ST I O LR BT R A T 3 R R T
B A A T 3 B E AR BT, T 3 B H AR B
Aol 1 oMl AR L Aol R LB IR OE N R
PRAE, AR 17 37 20 EL AR BE 77 40 55 BT R 4h 0 L B A 2
Feh 23 W 2% 06 R A0 AT 2 0 AN 4k
W AT AN 7 A A R B 7, R AT LR R B
7 AL AE Al A B E B AR R RS
e 55 RT3 6 A, B A LA B W Al
RGN SR SRR TE | B IS IR 55 AN AR AR
R, S A8 S A RIBT 5 EH E BE AO OC RR O 2
MNCELRMPE B 7 A By A0 B LR B A, R R
9 > S 2R 2 B A R B i o i
Sy ) 3 T E AR BT R A BRI 7 A A ) B )
W BT, U IR AR 5 PR AL 5, R L
5 2 A v ) o S A, A0 o AR P AR A
FCRURIE o TR] I, 5 d 10 0 SR, ™ o R AR AR
Ja M 55 e Bh B Hr & BB Ak g o DIk, AR BESE
T8 25 5% 1AM B I, K Dy o R A

I 3 A E A L R R B R Y T 4
A5 b Ak 3 R v TR B B A A DG ) AN B
LG T 04 AV R IR 55 455 ) 280 T A v
77 RS A i Ak i AR R BT B 5 s kA e
FHE A0 LA 77, A58 T 2B AR AR 7 5 46 I 5

BRI AOULIN Ry, Al 4R B AT OB | A B
AN AT B )RR T R A A S I R U R A oMl AR By
S5 A LB SRR M R A S A B Al A
DI Hp 3R ) B0 56 B 9 IR, e B Al 3R BCSE G O H
IS B (8 A 8 5 10 2 06 FE BT, [N O B R
14 S ST 38 R EEARAK I ), O L R R A (A A
DAASE A5 1), 3 i R O Al B0, R R 1 2
B4 5 R ] AT S Y U R A . HAORYE, — v, 4
bR A B U L Al 7 R R R A A
5 THT B RN PR AR A E 28 M R B
REME DM SC T k. BRE . VIR ARFEME ;L
M A H B A B2 TSR, B — 7, W ATE
7= it FAR 55 F 00 T A A R 6 250 A A8 A% B 4
T 2, B KR P 8 A R R IR O I T
70 23 S A (B B 3, o R RN M S SR R o i
AR EG ALy 7= S G R, IF L BRI A 1 B8
AR 1 A= 7= S AR RE 8% (58 b 7 T 3 5 4 b o 4 B
UL R M, A SR AL )RR AE B AR
GG i M B T, QR i o R v i & R AL HR
AR 55 e Pk A P S AR SR M SRR I . (R, Y
b o P AL A 5 L i R M R 7 R A A A B
Ll AR 5 7= I, QB RE BT b 3R IO o o L 4
T A5 3 A5F 1 A v 10 A 7 AR A 610 2 458 2 35 4
QB U 2k o Fh e AT, 7E BT A AR e A s R
MR A B TR T Siak . N, ARFsTAR T
Bk

H,, &5 55 750 R PE 9 77 Xkl 455 5 B A O 1) B
] 5

H,, ] 38 8 F R PE 9F 77 068 4 ol 5 20 B AT IE 1)
M
2.2 BT SR IR MBI FT e 2 1

Fi AR S 2 52328 B 550 A0 T M A (A 6 AR
RIS, e H AR & b 48 e & A 3 i Al 9F
AR — ERE N AR 25, T A AR R T A Y R R T
77 R I R R Y A i AE BB Hh S B A (A 1 A
FE AT W, S R O A R
RO A FEARIE BN 5w P8 R, e
591 2 A A7 A ol R 2 21 P A s T 2 4R SR B 97
T i, 3R T A ol B A A% 0 AR BE g R 32 b A
BT, A T Y R R U R — s AR LR
{0 45 Bl £ M 75 1T 1 5 T ) 357 3k ol 2 A 728 A SR
REME M k25 . X EEORE N B, M. B
LB AR A AR A A ST — B RE B
B T) A e, I L 330 o 9% 7 — i 2 o k5 4 Xt T A4
FAE A, T — M A b T R 8 i B B R L Al Y
FLWR, Al % 48 1 T 3 28 R 4 v 6 R D B R A
i B 0% A5 R B8 A B AR b, I B I R R 7 A5 A



6 IR 2 (Journal of Management Science)

202243 H

Flb 55 G0 5 . e 2, AR R R A —
FE LR N ol R MR E 5 dr . e, 4
i A ST b R PR R B R AR 40 B IR AR A
HAMAETE 7, B Al R 05 4 5 0 M A1 B R Bl
28 T 1k BRI 7 i A% 8 45 IR, I eh U S B R A
2 15 e 15 0 M (B 4 o R, Al R BB B R
B 2 v o 4 e & p e, 0T DL Bl A R R S
1R 55 45 Jy T P A, 8 A B R g SR e A B i
M 732 NAT, 3 2 8l A ol S W7 7 7= & 45 # L 55
IR S B R A M YOG B . A, A RN R ELRD R Y
FEAE — E TR b G i A A T R 58 B R X B
P N R RS S NS e KB o8 7 N v D
Aol AR A A R R B A BT B e bk
BIHT I 2l o

P 1 3 7 B R A R 0 HE Sl T R 58
VeI BTG 3 o B 5E, 5O B A BT,
7 ) 1 R AN B AR R R R R, O HL
AR X A A 2F A1 A ol ASE 0 35 A, PRk, i A R
P 7 — g A L Al X AR R 3 S M Y B
/8 i A = 1 ) QO o) <R 1 7 N Y O ok TR =
SO BT A I T R X S B Rl o S B R A
oAz 7=, O R B i o Al AR I A 2 R B R
N T = A B VA IUR TR B i N 1) A
Ve, DT E RUASEAL . RS 20 4k 25 7 2o 72 v B AR ZE 7 1
A%, PRAIE € B8 1 B AR B0 R 8 SRR AE AT A T i, X
S Al S BN (B B 55 9 2 e 4 i 4 0 E B R ALY,
e Al A A T o AR b G AR A ) T A
PR, BWE A A A o B R L B &
S HEA 7= T2, IR A5 38 i A 7= e ) AR P2 300%,
XA By 2 i A ol A 7 S 4 R R T I R A O T
BN N R N S VN % 0V S B Vi S
PR W R R A R O E R, Bk, AR
PRI

HL, 75 8 70 T MR 7 o % P B EL AT IE 1) 52
M 5

H, il 5 8 H M 7 X6 5% i P A B L AT I 1) 5
M
23 RIBUNFOPAER

AR 7 O A Ml E A T A R B A A
w G VAR 7R IS IR 55 S OCEERUR, ETE R R T
58 5 R0 i Ak ok B b FLAT E AR, B0 R
T EWEAM AR AN SERES
P RIAE Gt RN PR AT RE IR N S H A
BT B ™, B F 2, HAME T Xl S
P E VR AR AR T5 Z AR R o — Jr T, Xt s A
AN TR, Ak 7E TR R R P O R ML
B2 & L JF & T 3 45 T 8 AT BE B A O £l
Pt v O R R AR A I A A Sl Al T 3
L RN R AR G AKCER bR AR T, R L ZA
R, BDIT R S mE vk QBT S sh o FLUR ML, {5 B I 4R 1Y
Al R LB O R BN R OC R R4 A R GE S E
B YRR P Al R A SN B RN ARG R 4

) 25 AH & 5 1 TSR, PO T B Ml AE 7 2 R A TR
oMb 55 450 Ak H R R 9 R T X BE A R 4 T A ol A
Ol 55 4 5 L T 3 0 AR R 5 T Y SR B .
() i, F 77 35 5 Sk 2 1 B4 W) 2 BE T AR X BIL A A fe
Al A VR 7 2 R LY 55 8 ) o A R 68 AR E o
TN A, IR B % 5 R R SR T o I, R
T 5 AP BT 57 08 i Ml B R I 1) 4R 0 20 AR FE
S 4 R 5 Wk BT I 3, A RE S B A Ml AR B
JBE T A B A AN R A SRR B Y R
&7t

I3 — 7 T, A AR A 7 e P R ROR | BT L
WA SR T M A B, R Al
HLA 5 0 A B T AR AR DI B, 4 e A
[EEZ R R AR R R € S (EP R -3 TN S
THEUER I, 8 5 ZOT R R B RIR G 3 . Rk
P, Al 8T i il 3 o AR P R BOR L BT B A i
Fr Jo R R TR S HE A 7 R R A AR TR
i AR i 45 4 45 75T Ak O IR A S R R A
b A B4 T 1 Az 7 i D R 3 KT AL Al R 65 R
1) 717 3 58 A 28 WM R J Y T R b
Al AE B HOR B M e B T EHOR RN AE
il 32 AE 3 77 T ) i 22 0 B, 0w BEAR A Al AE )
25 K R 3 Ml 55 U s Al N 6 R e R, A e
i i ] A b 7 8 20 B T 7 5 A P 4B i B AL, OF R
AR JEFNE o PR, 3 R RN R B A B
RCRY IE [ R, 3 058 A 7 i 25 R L T Ml 55 4k
AT 25 L et 26 T T AR R R o R R R A A
AE I 18 i ol 75 7 37 03 0L M) R i R R S T T
WBOR I T . DRI, AR RS 4 AR

H, S MM B 3T 70 8 B 28 B AN B 7 5 Al B A
ZTE]H) TE 18] 5E A R AR I

Hy, 58 80P A1 76 i 36 2 B AR R 58 7 5 Ak B4
ZTH] Y I i) 56 A R A AR A

3 ARGt
3.1 BEARERFEURBIE

S T AR UE BHE WS 1Y T BIE 5 4 SR G AT A
AT R AL A A Ml S TR L TR) A R AR SR 35 R RN A4l
Wt Iy SAF O WA AT TR SR . ARWRSE BT
R, R, 4RBH ., ERH . ) on VS RS X DL R L
PO | TG B 55 A T T VAR M XA 43 A ol 0 A7 [ 35
e R RO B A A== - SN AW B N
WERE NG B Kk GE & R B OfFBI1E & ir
1E B £ ) MBA ., iMBA, EMBA F1 DBA %% ., Ifi X T
RBCAR T 0] 45 5 A B A & BT AL B 52 AILAG LA R I A
Fh 2 W IRl R B B R TR . AR
g e o Ny S T R 7 U S W 7 A R =
A TR A RN OE 2R B B, — kA — K Ak
D e A N 1 5 M i e | A N SN0 0
] o AW 58 09 F IR A B A 2 2018 4 3 H & 2018 4F
11 H, 0 T AAES & e H OF B 1) 5 v 45 80
W N2, I A B S A 0 B 0 S 58 )05 X R 45 %



52

B = CEF: SRR T B BAME B 5 A BT R AT 7

TEAR R L, T U B R AR R ) s, I
BTG T ] 45 100 453, [1 W 93 4y, A &% 8] 4 B &
754y . 1E 2 WEAT ] O 2019 4F 4 H ~ 6 A 12019 4F
9H ~ 12 H, AP KA B M3l BRI BE A B, 5
B MR AR . A Bk QQ A5 4t 38 R4 & i R T 1) 45 2
BB B 33 & W ) 2 329 4y, 81k 228 iy, A7 8K
5] 2 $5 et o 155 o AR 5T b, T00IR B T R I 09 4R 5
] 4 5 1F =X IR A Y B 0] 2 A A 43 88 031 A S
Fak LA TR, I HLOW0R AT SR — Xt — 09 & i 7
3, 05 HUE BUR B, BE R s . I, ARG
W 03 IF I B A RO e A B S b b . AR ISR
B4 T00) 4 T o Tl AT 15 50 L35 1

®/1 EABRBAEUEW
Table 1 Sample Size and Response Rate

AR 100 93 93 75 80.645
RS 329 228 69301 155 67.982
it 429 321 74825 230  71.651

32 BEME
A B 5 1 VR B R T A 4R Al SR, BN
7 R0 5 A QIR K 3 A S AR ek, e sk 4 A (1
A U R R AE R S SCTR Y P R R R R, (R
T 0 5 R 1 3R W] BE A AF 9 SR R ST I BE L A A IR
2, AW R AW . Bl T B 1 41l
B ST R 1 4 L W Y AR 43 ) N S S d 3R B A
oS, PR SO R I S, A BB GE, R B R AE
W5 TR M Ah, AT S K i SR H
Likert 5 s PP 20 0 &, 1 M 58 AR R, 3 WA H &,

5 REA
(1) 255 Al 8% . HOGAN et al." A If 45 3
LT 3 2R B A T T 4 A Bk, W U g5 R
I F AR A4 Al B B B AL B A A Y K R R i i
B0, I 5 T 37 2R B 98 b A 4 T 3 0 450RN B
T A AL G AT Al SRR Ry B A, O
FE S EmEK . AaREK. FEEK . T
93 450 8RRV JBSE 5 G R R AT DN L A AT Y
WEoE, AW o0 b N B 85400 . B4 . A L T 3 0 A
B 25 3l B8 R 5 A J7 T 25 4 A SR, B R 5 A4S
T
(2) A & HAME BT o A R i X P A 2
B PR AP BT Y 5 I, AR B 5K AR PE
B 43 S R R AN T R i R AR R
CHRISTMANNY MU 45 S 47 Ml w2 R FH A8 J v
FIHEBEA A8 2 77 v SR B B R | BT iR A A
T3 3 AR AEHE P AR R AL T4 S M | 3T 3
A TE A LR R T b A T S S 5 A T AR A
M ELRR P 7 2R AR BT S 4 A Rl A ] v

PO AS 7 18 75 5% 1AM BT, O 43 5 R A A
T E B MLl Al 1 . AT IE L8 G 3X P 7 24 1)
D28 7 2, 43 B 5 A R 5 7 A 8 I R T R
il 3 0 R B

Q) A A BUEEAR . B AT N S A
B S2IEIF 5Y T B A % ZHOU et al."™ g 0 42 97 15, BN
B A FNT 3 P9 A 5 T PR i € A R R, OF 4 4 A
R TI A TR R A B A RN T T 0 A 5 2R
BF O ) 3 T B AR R Sk, 7 i R R A T
P AR 58 T A BT X PR B R AR G Bl . i T S v A
R AL, R, A HIF 5T e 2 350 15 B4 A ol
73, A= SR A A . T AR AL 4 45 3 A Ty e
R MR .

R AR A e R DL 2,

(4) 5722 5 AP SR B A A L Ak A R
Al B AR S 4 S AR R A R Al T AT 43 b
B R A A B Aol RE Ak . HoAh 2k
48, IR E A R R A R B R E
Ak A AR B A AR R R 2020 4R 5 Al ik
SEMZE, SN SERLUT ., 64F ~ 104F, 11 4F ~
IS AR ISAE DL 4 28 il AR 2 R sl A 8500 &
43R 50 AKX LLF L 50 A ~ 100 A, 101 A ~ 500 A .
501 A ~ 1000 A, 1000 ALL1T
33 EENMERE

R T 2 g ) 4 1 R kRN AT S M AR BIEgE R H
Cronbach's e 28 016 IE M (K 7 20 W e 473740 . Fli R 2
AL, Al SRR, RS R AP B R kb
T SR QB A9 i 2 1Y Cronbach's @ R 5 K F
0.700, 5 5§ A MM BE 7= 1 5 A I, A3 I A4
W B4 1% A58 351 )5 # Cronbach’s a 2= %0 43 Wl S 0.674 Fil
0.686, 43 F 0.700, & B 12 I ) {5 B 7K - S A mT 432
%o PR, RS RN B T B R T
ST B 3 A~ AR B X B e ) — SO AR E
TF 5% B0 5 AR S 49 B AR UE o b Ah, ok S %
10 ) A9 45 1 T e R I A A o Ak R 3 e 24 KT
0.700, 7] B}, 75 85 8 1 bk 98 7 0 i s 289 B A % 7
B 45000 2 A T ) s o Ak PR 28 e 3 R R T 0.700, AS
B2 19 b o Ak B 2 AT &R 804 B 0.532 R0 0.652,
/N TAH IR T 0.700, {5 AS JT % 82 1 40 45 I8 18 F1 B2
JIt 25 8% 1O L% 15 4 45 0% S B A 5 A TR B R R 7 R
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Table 2 Test Results for Reliability and Validity
HF MRz
AR I
e b B RHeRN
D1 AR S T BN 58 &5 0.930 0.900
D2 A T 43 0.746 0.810
| &
@=0.852 D3 AR T FE 0.930 0.773
KMO =0.812 N
D4 ARV e T T4 0.826 0.802
D5 A4V & T A 0.837 0.793
A1 AR T S A S A 4 0.711 0.726
B A2 AR T AT & R R R AR A 0.930 0.824
HAME R
@=0.786 A3 AV BA R 55 & S 1 Re 0.831 0.674
KMO =
0.746 Ad AN 5% PRI G R R4 0.882 0.686
M AS BANA T 1Z 5 IRE 0.532 0.778
v B A% il 7 70 e o PR AR 0.930 0.840
Tl Y B2 Al AR R A AT 0.652 0.736
oAM=
@=0.797 B3 AL Al s T BN % B bR & 0.787 0.703
KMO =
0.735 B4 Al it i WK S AR AR e i AR T 2R 0.783 0.730
BS AVl 3 A A 7 el 8 Bl b TR MR A R R 0.781 0.762
C1 A Ay = a5+ B T B 5 i 0.963 0.812
SR
@=0.901 C2 A T AR EA THERE 0.783 0.904
KMO =0.724
C3 A p ol 55 45 31 T E AR 0.857 0.857

35.192%, f FR A S B /NT 40%. R I, ASWF 58 09 ) &
BRANFAEH LR T kmE.

4 ARER
4.1 BRER T FAXRI R

AT T2 EEAR 04 A 3 R G T B 4 SR L3R 3,

B Y B RN R T RN A s TR RN B AR A E ) R
Wi 2 1 P B AN A ol B3 850, 3O T A B IR 1 BE
T LA . HE— 0, b R S S R L B
b 55 5588 3 A 56, R Al T A A Al AR 88 S Al
0 E R T RN L T R R R R
e PE BT R W AH G . 25 IR A ol AF % AN il i
A % F BT A B B RS AR & EAE T, BB
A1) £ oMb 0 A b A B AN [] T A ) B £ ol A T R 58
T PE B 37 6 B B 9 BE R B AR A 22 5, Bk, AR
AT 0 £ ol A i 0 A M T A 4 A s o AR
42 RIZRE

TE A7 IR % K 596 51, 12 F Spss 25.0 /5 56 &2 & 4L 28

M n] L, 45 F R, A5 BT A A AL 1Y) O 2% B K P
YT 10, DWAE 3T 2, RAAFAE L H AL )
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HY 2 4 W], BRD 1R 50 4 o) AR i X Ak B Ak
SO o BT 2 fE BRI LR SRR o A RS B E R
Y, NG AR E AR R S Ak B AL = 1Y G
#, B=0212, p <0.010, 3 W5 &5 A B 4 E 977 X 4
r SR B B I R, H, A5 B 50 UE . B 4 7F
BB 1A R A i 2 R P A 6 o s R
HAMER =S5 MG Z M &R, =0244, p <
0.001, 2 W il & Y F &R 1 % 7 X s ol B 80 AT B 3 1Y
1E [ §2 0, Hy, 15 256 E

HEL TR 7 G U6 45 1 AR i X 5% W o B E B R e, AR
T Q FEMETY 7 A LAl L ACE B T B AME R R, RIS
BB AER " SR ZEYCR, =
0.533, p < 0.001, & 7 & &Y 8 7 40k B8 7= X 28 k4 )
B T B IE W5, H, 15 B 50 UE . B 9 7E LAY
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Table 3 Results for Descriptive Statistics and Correlation Analysis

s o mes DF EWR o HEE o ogm o el ok @
gisk EAMET O EAMERS™ A LS I I o S 5/
ik &sk 3341 0868 1
ERIE AMEYE 3490 0692  0.1877 1
HIERE AMEYS 3263 0791 02477 0.795" 1
e 3eRtlEe 3397 0936 0202 0.554" 0.402™ 1
Ak 2.648 2132 0.083 0.056 0.093 0.121 1
Ak AF S 1.743 0770  0.014 -0.082 -0.108 -0.056 —0372" 1
B0 450 1.896 0900 0.199"  —0.111 0.074 -0260" -0.044 0144 1
E: AR E A 230, A p<0.010, Hp<0.050, TR .
R4OADHESR
Table 4 Results for Regression Analysis
B SEMWPEATH
G
R 1 BRI AL 3 PRl 4 BEALS KA 6 Ry REAIg RIA9
Eigiii%§Ft 0212 0.097 0.148" 0533
gﬁﬁﬁﬁ 0244 0.157° 0.392™ 0.436™"
SR H 0.215™ 0.199™
A AE -0.013 0.001  —0.003 0.018 0.010 0.053  —0.018 0.019 0.037
Al A 02217 02447 0285 02087 026277 -028477 -0246" -0.1907 02697
A I 0.057 0.060 0.052 0.084 0.068 0.075 0.031 0.038 0.079
R 0.043 0.087 0.117 0.100 0.130 0.276 0.069 0.348 0.253
AR R 0.030 0.071 0.097 0.084 0.110 0.262 0.056 0.337 0.239
FfH 3352 534777 593577 62667 6.677 1849377 55527 30.0657  19.0127

E: " p<0.001,

PEBE = 5 R R Z R SC R, B=0.436, p <0.001,
2 W 3 3 7R RN P B X g Tk B R A Y I )
RN, Hy, 15 5 50 00EF

1t % BARON et al.™ fii) v > 5% B A6 56 45 B, A<
T3 LB R R EH . S0 LA
BT AMAE R PR A R T AME R Ry A AR L
Al S % Ry PR AR R AT [0 4 BT . AR 3 AR AR 2
B LT B A A AR S R A BT, R 56 5 T 1 )
AR B T AN B 5 A b SR A] B A 1R
S B M B 3 G [] )T R B0 0.215, p < 0.010; 5 45 B B

AN 7= 10 8]0 R BOH 0.097, p > 0.050, 38 B 2 B 1
BT A8 Y B B AR B T 5 Ak S O R R 58
R, Hy, B2 UE . RS 76 AR 4 5 S Rl
T B B, A 56 2 A P B A R AR
P9 7= 5 4k B AL = 18] 0 A 1, 28 W AT Y
] 9 2 %0 4 0.199, p < 0.010; 7 3 &Y T 4b P 9% 7 1 [0
9 Z KR 0.157, p <0.050, . 2& PEF B, 30 S w1k
BT A i s 8 AR PE B 7 A Al S AR 56 &R A
A, Hy, 15 2 56

ARG W — A 4 B R R B R ] s R
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Table 5 Bootstrap Test Results for Mediating Effects
95% E 7 X []
%2 B fiHE

TR TR

HALERO, 0.122 -0.065 0.309

BEAR 12 BT AMETE ™ S SR - 85K [RI 35 T 0.144 0.054 0.251
BRI N 0.266 0.107 0.425
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BEAR 2. 1 1 T AME T — B PE BT — Al Sk [RIH2E35 E 0.095 0.032 0.168
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R R R Ak B AR 2= AR E R KR A R
AR R 7 N A ol S s AT b
b Ab 3, 35 F Spss 25.0 AT Z H LI H 5441, H
KA MR 6 W], B Y Y R T Ak SR
[ & %0 0.148, p < 0.050; il & 5 5 R 57 X £
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B R B AR A L, ) A ERN B X Al
SRR IE 1] FH 3R
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Research on the Relationship between Complementary
Assets and Firm Performance from the Perspective of

Breakthrough Innovation

SHAO Yunfei, FAN Bo, YANG Xuecheng

School of Management and Economics, University of Electronic Science and Technology of China, Chengdu 611731, China

Abstract: Breakthrough innovation can change firms’' competitive landscape and promote the realization of value creation.
However, breakthrough innovations are often characterized by high risk, high uncertainty and high failure rate. Therefore, how
to effectively promote firms to gain profits from breakthrough innovation has become a new focus in the field of technological
innovation. Complementary assets are a key resource to help firms gain profits from innovation, and they are also an important
source of competitive advantage and firm performance. However, few studies have explored how companies can use comple-
mentary assets to promote breakthrough innovation and improve firm performance.

In order to explore the mechanism between complementary assets and firm performance, the Profiting from Innovation
theory is used to discuss the relationship between complementary assets and firm performance, and the mediating effect of
complementary assets in the relationship between complementary assets and performance. Considering that marketing and
manufacturing are important elements of complementary assets that help firms gain profits from innovation, complementary as-
sets are divided into marketing complementary assets and manufacturing complementary assets. Therefore, based on the ques-
tionnaire survey data of 230 firms from China, this study uses Spss 25.0 to conduct hierarchical regression analysis and the
Bootstrap method via the Process plug-in to test the positive relationship between marketing complementary assets and manu-
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facturing complementary assets, breakthrough innovation and firm performance, as well as the mediating role of breakthrough
innovation in the relationship between marketing complementary assets, manufacturing complementary assets and firm per-
formance.

The study results show that: (D) Both marketing complementary assets and manufacturing complementary assets posit-
ively affect firm performance, but compared with marketing complementary assets, manufacturing complementary assets have
a more prominent positive impact on firm performance. 2 Both marketing complementary assets and manufacturing comple-
mentary assets will actively promote firms’ breakthrough innovation. (3) Breakthrough innovation plays a mediating role in the
relationship between complementary assets and firm performance. Among them, breakthrough innovation plays a full mediat-
ing role in the relationship between marketing complementary assets and firm performance, while plays a partial mediating role
in the relationship between manufacturing complementary assets and firm performance.

Firms can use marketing complementary assets and manufacturing complementary assets to promote breakthrough innov-
ations, and thus improve firm performance, which reveals the internal path of complementary assets and firm performance, and
enriches the research on complementary assets. At the same time, it also provides scientific and reasonable theoretical explana-
tions for effectively managing and promoting breakthrough innovation and gaining profits from breakthrough innovations. This
can also provide strong theoretical guidance and path guidance for firms to manage their complementary assets more scientific-
ally, and allocate manufacturing complementary assets and marketing complementary assets more effectively to promote
breakthrough innovation and firm performance.

Keywords: breakthrough innovations; marketing complementary assets; manufacturing complementary assets; firm perform-

ance; profiting from innovation theory
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