H 3% E 5

WS PR R E RS PR
— EFVARERIMIENE S *

O &/ HEME AN

HE L I8 45 T6oLxERKESATEIH A
HELTEAMMAYT KB THEL ROBCER, ©F
BEFELOLABITFEERFTERGEZFH, ALK
FEEZFHABEMNREFEERM, BRTEFP£
REHRAG LS5 WHEX, HHRAFTHEL, S
e R BEHRAESER, EVARBEBABMESHT
REEESHTEFRERAT TS LG XA E R, F
KT TFEL LI RAEPHEH RS T AERE
SukM, HALEREAY, RXESFTERAXE DT &
AEMAN, FEEFEAGE AN AR 2K IR
B ER T, o, HAFHE(E) RHEH AR F K
FHRER, ALIFERTFSD LG KRBAELRATEZSAHRE
S AT AR, WA S B RGN A

XgiF LTRSS TFsok; ERPEALER; 5%
F ., RiAWY; B K%
*RLLBERARAEE L FF BB (71202180,
71202163) ¥ 8

515
MFESHTENREZSFRBEEETEENHIE
A, #BI1L3) 2012 4K, RERFESTHEHALIE
785 512 ; "(HRELF SR E “+H” MRUHE)
PHABRBERRARBREFHEHS, EFHSFPEHER
BERZFFHEHEREBES . FELWERNMIH
E=RBGIHAMAST (KR, BRMRESEE) B
&5, B8 “RE A" M CREEE” seE,® s,
RZE 2012912 A, RMERSREB2C MEFEN
2 52.1% WA, HE4G C2C MK AL 5% 96.4%
MOE ; RIEER S HAZERBPARE, TAZANT A8
EHTEHE, 2012 FERHAEE T 2000 1270 P H
BB AWtk IS = F &N BRI E,

2010 4F, FIRIER ERFHT &AL F ; 2011 4, %Y
MR EFE S REE ; TR PEEESE T AEm, 5
=FERBAAZFE EFEHEEF RS, B EZ )
“EMTS BT RS ;2012412 H, BEEESHE
EERMECTAEEG, MirH “FEE SEETTMIT
HOF6 5 2013 4R 9 A “HTIRF &R B E R B E X
227 B, HTHEHFM. LERITRES LS, x
Aok 23 Gy 1) 25 ST P UL, A TARBE R ZSWR
HEE, HHEERAR; EERFAEFZRLTRDE %
A" BB, BDXIMARR, KER. BFEEFE A%,
BATFEFEREMNE, ERIABHREY KRS IRT
(R =R & 3 - LA

HPESFEaSZLTESRET, HETRES XA
BEPERBTEREHE. AURBANZHTHEEE
KR, XEMLMEFXREBRC AR,
WE, FEEE., B, YYMEXKEELH 5 5HE
AR EL, BLRYBOF & 4k 38 5 5 4 1% (a] B AT i 58
o BRWEIJLFEN TEMN C2C BFR&FiE, HE
2011 4E 10 ARBRSG FHHREHNSI K TREIT I
SRKBE, AREH/NERF A E RGN R £ B K
R, MSEwEt—E A%, BRERETEREHE
HITTHW, @EORBRITEZY, P X5 FiM kR
WAHMBETESS EFESLEmT B, R rHEFEE
b A & S| RERM TS, BHEE SRR
%, UZEHEEATHHIERR, ORI TZBRAN 1
PO FNHE S

ERER GG —FIAIR S, BFRSEE
MEBABMAMEIN ERAEEMRTERTHORE., &
FHEFFEEL, EENFARAR X —WxEE, MEHEA
REBEMNER. XK, FELLVRNEN EXSTH
WS, TE—FMESHMELIReS SRS,
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FEAVEER, REXBAREEHEZHLBAEXR,
RE{AERFEENIZSTE, AMAERLS ; WA
T HERESHENEECR, EENES
o] 3L S SR A3k — 2L iRk %5, MR HRS . AR S .
FRMRS . FRAMS. HEKRS S, XERREBLS
MEPXAEEEXRRREFHEN THR TS EEMN
B, FUW LR —MSZAHENKEEENA. 57
2010 45, METEFE V6 M B X 8 H N R B 5T
AHREBMETHEH LB PP, Grewal HiEHEHK
BHEVFEEEOMS, (CERNPRARRGE TS
BT i T 5 B3 M S AR SO BB R SR [ (1)
SERT LMW TR S ARSI (2)
A b 7T AR B2 XU 25 7 B0 4 5 B R 52 ey 32 22
TERE
AR FEIAE : (1) EFRAMBTE: B
FHEPRXREENREIBZENLGEERETFATF, X
WG EEAB—X—HWEE), ATFTENETHF VG
W BE=ZFHAEIA, HEFFPRXREHEPIH 0T
(Dyadic) Ar#riaX. (2) EBIRNETE : AEhE
BE R . HYUVESERFIUATHE WA,
SERFEREEMN (T EMBEE) A0 78 5 1A N R
FHEMWHGR ; HEICATHHEILME T X R E MM
W, WRBTFRHFFE AL X XA % BT & 2 8 5
BEX SRR EHEMMEW, RBUFES (BHEREME
) MFEAVHMEFENE. (3) EPPREIITm: &
BT UERFXFRE B R EERANBEOIIE, A6t
FRANmBFRERIT, ERTFRESFEEEED 250 X
BROTHERESE, G VAR BRI HERNSE
AN, RESPEMKRABCRNES

—. IRt HESE

1. XA

RFHEREMABEFE S FECERAI RS & E
ERy bR, HREBERAWHH 60 Rk £ T
BREMG, AT G EEEMLETREENE, K
£ 2% #AFl Rochet % M #E AR 40 13 0 | Sk R 58 X34
W% BEEEAWAES BHEN A PB, HESSH
EY R PS, A, BMHEAKTFH P=PB+PS ; MNRiZEF
AN X ES BERERS S MEM R LT, HEIET
SHEP I EERWHTERABULRTEESVAXSE
AR, XFRTHTSHELARR R iy B KRBT
FE SR E R ERARF, LR KRB EHE
M ERLMER R ERXRNBTRS LSRR E,
LMK R ; ZREBTHRFELEM AR A KR,

ROACEESSWEERAMEE L RAEM, B 18487
BT RS A B E S BT K.

REXI
—HAREF

B aFAiSEE VM ESKH

FRREE PR AT 5 B A 8RB R 48 S 300 .
P4 SN RETXT E B N MM m 5 0, 218
“WEE A — A A A T P B B, R T 2R
FH R IR RI B AN . B I 55 A9 4% SR vT
PLE—3 K5 R B2 . 173 AT B 8] N 45 R ER e, 1Y
“TT 3 N 28 S ER M o T Y R 5] 2K 2 S 8 ik SE 3K
Fus B, “THiE M RFHERRAR
SERBERARAR BB . B TATHME s B
RMAFTREIWRERS, UHFFEENHELRT| S
H—NESE RGN PSRN E DS —
BAEFAEIA, VR, ST X AT AL G g
B R IE R B A “TH a3 E1E" . Grewal %15
H, BFRSFFEFECIVHBEEERSESESHER,
REHEZHPITN T AL EL R E R EE,

2. BRES

EREFHAEESHBTHSVLEHENEESRSE
Wk EEW, LREHFEEL “BALKNTFE" KR
THETEHE - (1) RHIFHEMRALEE, (2) #HEHEIH
Sl g R, U (3) B S mlA, M HRIEE S
HESEMHYAREE M. (1) BEFHKIT K=
SRR BB LS E XATR, U (2) whss a3 hn w5 30
THMETE, (3) RANAEEEZWAC K F 45 3
M T GREEN TSN Fiin. HTFRFHSFE
FHERZEIEATHINEY, XERERKZMANE
oyt —ack, Ak, BFESFEERRENTH
BHEMAEEEERRES, EETHME BB A
EEAMHMBEREELCEHEEMNEM.

R 3& Fang % XF DU B 45 BF 58 #0 30 S 6B 0 3 ot
HHEE, BERSTHEHEERNKSHS WSS
(Configuration, Bl EMEE) MiEAZER, " AR
BT, ERFFRET EEG A X 30K 5 IE K A F R
N1, ZERFESEMFEELESRV XML AERAEE
RIS YT . ERTEFMEE (Depth) MEREZFH
J B (Breadth), " ERFHHHEEEECEME, B
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REFEEAE I IREYRE TR . gL E
HHBRE. MTESNERSHESF (RRESHTE)
AMTEEZSERETRREMNE, Hik, mEREER
EER, KBTI ZHMTER,

3. BRPRREHMPIRE

MBUAEZEPXREHEHNE, TEHEPELSLY
HEGRD, SCIVHAFEFPXATHETEHHEMKRRE .
K FH % (Exploration, BB HEFS) MR IE i
(Exploitation, BRI EEF) Kk, Y FERIHE L2
RATHRSL AR, MZMEMERAT R E MR (%
F)o U BETFIT BT T AX B b R e B A L PO R
KB BAIRE S P B,

UERRERNTEMHERTHXREE, GFEHE
BIPIERERFHER P ERBREE P K Al [a] ) 45 270
XU FRERMNAC S FR A FATF, XELH EEXENIE Xt
—ME N, BEE 2010 4F, Grewal HFHIFXTE B2B BT R
FIFEHESRBOG], © X FHREE R MSET
ARMBBEE WA B2B BF RS, fi]a47 T B2B B
FRSFTVEEIEN— (CEEal) & (RR) BHNF
M, R4 B2B R F RIS P E R E BRI Ea N,
R ETRETMN 107K BB R THFFEEL WA
HBESTERN : (1) BEELEENEHRITETRA
WE RN, WRAREHHSHEN ; (2) YEXEHEDN
HLUE BB ESMARNEN, M EWERTERTHSR; (3)
BPE4EBEEHENFERFRZEEREN IS0,
AR 5B TS,

4. PrITHESE

EHRERFRER O R EREEMWFHE,
BRTHRALZESEWNAZE TG0 55, Eik—
T BF RS T 40T LR B &6 X0 2 7 ) & 4
WL R BE E KA S

Wik FEVEH R EREFNEH

R —— W XK. :
BATEE (SN ) :
EPRIE AR ) ,

LRESHE
REFIMERER

I I

AIEREE—RII R '
BEPFR (HIEHER)
BRRE (AMEEER)

ERESFHORE
1 EREMOTFENE

B2 HRER

P TR R BB R, V5 AW R BT R
KRB FIEFMRE, —IrmEd SR (R
T ERMFERE MG O) SRMESIF LR, H—T

T 2 AR 5 28 3K 22 A 16 1 0 27 A5 1 XoF 4 e SR PR sl PRy 9
P E R BABNTX LR K E . M T ERKEE H RS,

HIHE £
- 65 i ol G H SR BURD U 3R R 5 32 KM A W 2% 22 B T
Y, —J7 AT 4R A RE 0 1 R R I i 35 0l At
M2 MBRZ HTT GRS AN, 5 —rEd Az
SRR M —E EHA AN LR R T R b ] 5 52— e {H
M55k EASFHTEFEES, HTU LS, #BEAX
I FTAESE, WA 2,

— SRR

1. RERT BG4k S IH

ERZHEMBEENE N, BRERTFEHSF
BN RSEBIEFOARIERE AR RME, &
YHBRABRMMWE, P LR TSN E BB TR
FEVEMSVHAELRRERFEWNEEY, UERFEEAE
Y18 ( Value—creation) MR E, HIk, EXTHE
B, RUEFPEMIRTISEF N A FSE#E R = SR S
MR TR, FEASILMSIRBSEMR, MERZEFH
BRI B TR 55 5 Al B 82 4R 0 B TR R IR 45 8 4
REBELFEZHRE, PSS MEER (Value-
appropriation) BIAEST. U7 BTLL, SR TE A B,
HHBEZZRERATPEMIWRSFZAESNE, F
Bl ABSTE &,

EREST EMEEAEIMEE T REM &4
WRHERHATES N XATESEFHHAETHIBHOW A
HFRFTHPHLZEIEAEFREERFEETH T
SN HEF, BFRFTFERVARRKEENTHER
EAEARFE XA BTSN AESER, RIEALESHE
i ( Organizational Ecology Theory), P SE K4 BF
B M SBEFEENEM, BHXFHFEREHG M
IR SR, XMEMAEMBEZREFHHEIE
B ERIGEAEFRVAGENE, NTTRBOEE 4G
ZMEFREMEPF XA EEMNRD, BESIEAEKBM
BAREE T =TH, HEEBRNE, TREFMBMNBA
BB B X 3L ZEBEIR R e, 3 8 58 42 3B 20 5% 0 X B
WFHH—RES LK . SRPER M RE
KSR EWRE, REXCGATHERE 75 0E KM%
SREREE” BN, EREBEMERTS —RFF ER”
MR, 'Y A R— T RENTER, ARTEER
KEMMFEER, HERTHRENE M58 FE4
W SER WA T S, SR K ) AH B8 AT e 35 S i XU
HEN, AR TR AT AR B AU 1735 Y ) 48 S IR £ i
HRFIH AT, LR WEWH. Wise B, R
MAB B2B M E G TRECEME S MR, X X%
RETLEWREFMEN. P HEHBES .

Hl: XHBFEFFEMLNTE, MEIRESRE
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g hn, (a) FEMEHKALER, (b) Fa4
M B 3T AL 2 8 7S

H2 : A FRESPECUTS, MELFERHHEE
BN, (a) FEEM A EBKRASER, (b) B4
A B 4 T A 22 B AR

2. RRESTES FE AN B

WS R e S BE RN, PR RE S S R BOR R B I,
THHEERA, NTISHERZMSEERBENES
B BRI, AR KR, BAMBIRREES R
B, PO RS A I PR AR N, SEOR 2 A4 1 it A%
BRESLHENESRLE, WTRET M 2ESILER,
AT RE R A RS T AT AR S SN, X R —
HRMTIEHE S, WHASFITARZ TSN A, EHit,
HHIN SR EEHMATE. BREAKYRE, M
P SRR AR X R s i, ) B T 35 00 9K 1 e B T
GRENTH, BHSH— BB, IR,

H3 . W THFFECLHE, LM EHEREE
WIXE, BESFEZSENRN, LRESPHEEDLS
B

H4 : B TFRFVLECLNE, MELREFHRE
RN, (a) BREXHEEYLSBM, (b) BEES
JRE K 2 2

W TIPE S EIEE & 1" Sobw S 203 4i0h-A|

BENATHEE, LRMERNSE, H2R5
FE LM ERMATS. >R, BESS5EMTE
MEFRBEME TR -, LRNWS 5B
HEHAZ RN, EENLENEETMSBEREE RN
WS MLFMS 5 REE I AT 5 I 55 4L
fH RIRSEE L LR, AEBEERRS5THNE
OFIYE . FTRL, WREISE R4 HE W LR 5| 32 % i #h
WEHEES, BEEA IR RESANSE, WIS .

HS : B TFHESTFEeLmE, LieMNERTERK
Wk F, WOILRMSE R (IR LK I L EX
KR ) B ERAAINEE (BEFERAR
ML RSB FRERESRESTE

4. B KR MR ST R RIS N

W | SE 3R 3 v B 15 38 S5 40 3 ek v g ] 0 448 A1
MBI R E E LRSS, Y MRS RRERNE,
HLF R 45 E & B R BTSRRI AR K .
STFHL R, ATLGE S S RSB, TR
RIS BT RIS RBIA, HAP RSB E
Shad b gL e, HBCRAM R RA N ;P M FEXER, ¥
Gl 3 B S 0 P IR R B A A 96 v R SE
51 %0 Y LA 5 B B 3 B T L B A B TR B

FERBTARE LGNV FEMAIBR, EESERE
ZERFMER, WERBEZHXTH, X NEZLRKF
KEZBENZ SIS W ItE, AFHFFAEelLRE
BA MBI, KA IA 2Bt — 5K M 4%
B, PRSI B EERRZMERNSBH, LR, @
4 SR W T | B B RT SE SR R IR S B 0 3 SE R
B, XTSI B A I B SRR RE AR B B
SREHIER. HEiRd -

H6 : Xt TFREFFERLME, TieMNEPHERRK
A B R F ST R RER, WIIH LK RS
BLRHW)ERBERESZRES R

5. W5 | 38 R IR 5 | 32 5% 3 g XoF 3% 55 4 IR T AN 52

WERREZENHHAA —ESMM LR ZERE
Fo XERRN, XFWEMSERTHER, ERE TS
BRURAS R, U SRR B L, W
A S G B B e 4 8 45 o AOR BRI . SR T,
EFIEML LRI INE 5 TR#FRFKZARES, X2
HAELZBERMAN S E S T B 6 SR 5 o ® . 38
IR -

H7 : X FRFSFERLME, it NEHEREK
WRE, WSS R B FNY R (BB E R I R fE s
FILWEME) WRSIREBERm (LEHRRKITE
MZLRIZIRME) FRER SRR FHE

6. W | 3 2R B 4D UK SR X 32 5 38 S R I 19 2 Wi

ZHEPHLERBEREZWERZ P EERCH
HE, BTHEF VO m3E 5 R BN (5% %275
Hrevf) BRI RS 5558 F 17 00 208 B g,
AL 1 457 £ £ ol 7 1 1 7 32 S M K A B8 4T B R 5 | S At
& 5G5S, HAT i) — 263 32 5% 2161 5k S
TG BRTT S (EL I 2 %0 I 38 o Xof 58 S TR S B9 RE W JE 77
EERE, XBERTEWXNR CHERBELRK) HE
Fo ITERRENMEL ST HWBLBRESHMERS
IRy, B R R0 SE R K. XF RER 4R
BB ELZORUE, ML E BT RO A
R, U IR E BR R R R ARAG E B A, Ml AR
T RAGX LRGSR ER T ROREE (MRS &
BIAMMHE). K, REKRZEBAFEK, il
ARBHHMTEF RN, *MIELTE SR B4 ]2
STHBE SR TR, il 2ila il 55 g
LR, BT AT AR S B P SR P AR B . PRNLAR Y

H8 : MHEFHFFELLME, TieAEHEEK
B B SRR P HER R B R, SR sk
GRS il w b I R B RE IR (IR SR R P IR
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=. ARKAZE

1o B

%A VAR ( Vector Auto Regressive, mEHEI)
HERISRF RS TRERL, X EEA . (1) PR ERSE
R4 (JERRE) 576 0\ S0% 2 0 17 78 B 1E 1)
WM, TREPT EFRBLNEBEREZESFHRE, KX
SR MEEEMTE N, Fa kSR RshaRm
HEERS SN RATES 5 o, FESUXIF LR
FIEEF . LKL LR 28] R B 520 5K 8%t 77 76
HMEEWH. (2) TESITEESI XM ZRZREH. K
BIANTE R R A9 5 B A1 5 | O 1) 32 48 04 b I 3R B 19 3D
BN, RHXEEHMEPBRENESR, (3) B
Bk mim 2 A A MR KR R R, & bR
A, VAR BIRIGEW EARSCOTER, BESMATA
B 5% B 455 B 4 382 RN A3 A

(1) H1-H4 py5E R g

H1 ZE H4 BATHRBEE T FHN EREEXN &
WG ERMKAY HZER, WENT VAR KR
(1) : FEolmlk A, BRSO EMRETEANE
R, N2 A0 R HAMA Bt X EAEE, PR AE
TEELWHBA, BIEERESNTE, DIFRFER
SHIHE, XETRBEERMNIITHEEEX R,

R, C O, Vr ; R, ER
el s (R
D, | |Co] 6 7o - D_, | (£ (1)

R ET AN BNER, O OF
Buc;, QBHTRET, RMOEEHZREEIZEH
WA BB R; @Q—FBNEEXRE D, HEH 2L
MEAXMWEKE X ; @WEAH, 2ENETE, Hdh—
B B ARREMYBE, B0 Pauwels HF M A RIEE.
BV g i R0 L BB S M BR 25 B 22 NP O 2 AERE (X)) HER
B, IRFTHEMMENE. « BEABRSE, 6K
EFSANCO, D), RS, 0., v ABENERPLE
ik

(2) H5-HS By B f

HS £ H8 B AT HIFE 5] H3E 2 &L K
M5 &SRR . A EREMERRMNINE RIS ZHK A
ITREMEEMERAMKHERZESR . MBI VAR KA
(2) k% HS f1 H6, M2 VAR A (3) K H7
fH8, Hi: BRETEZHEZFH E; DARTEX
TPMHE ; NS HERSINFERHE, ETERELI
T RSI1% 45 (SE0) BEIERMFEREE ; OS 18

¢85 )
#5144,
&, ¢ 43,

)

WL KRR, EHEENMAELETIERTIRAEX
FEE ; NM EIEAHG R 2508 ; oM B
HZRFER, XEEREREEANISISHLIEWER,
P BE RIS A AR B E (S BERY (1) HH AL

"B [C[6, ¥s o di, 0 v |[B.., .
NS' CNS 5NS Vns y ¢2’1 ¢2’z ¢213 ¢2/4 ¢zjs N Sv— i Ensy
OS, |=(Cos |+|8os |¥T |7os DY, | 85800005 || OS., |+ |€oss
NM | Cour | | B | | Vo R P A 1B YA
LOM. ] [Con | [%au ] |7ou bionohoidl [lom., | lean]  (2)
D 7[c,] 6 - 44 d 004 | [ D .
NS, Cis Ss Vs b3 0% 85, b1 dss || NS, Enss
0S, |=| Cos |+| 05 |xT |Yos D+ | g dhdhdiedls || OS.; |+ | os,
MM Coa | (O || 7o Tl bh bt || WM | | Fe
LOM ] LCou] Lo |7ou soihoidl |lom, | Lean] (3)
2. PSR

FMEEE B2BAA SR EREHRFE S B2B
MARELESY, AMRRETEES 250 REXH
FEEBEBRFEE, B ZTVEREMNSEEET (D
RIEFEEANA THIBENLEENHEFHBHEWX
DEFMERWBH2ER; (2) NBTFHFHHEHK
H, B2B —HREH TR ESTHME4A, 2012 £ E B2B
BRI SH AL 6.25 742 5 (3) 2011-2013 4E B2B
HAEEFEobERGS+H, MERESESEHZEM,
iR BAE 45% LI B, FMTEEERE B2B HFH &4
BRI R

3. AR s &

FMEHERNEEIRARAMRES, Bk, FE4
WA R, HIZEEMIMT SRR EE R, £XE
FITEB ASETHRSFMWEREE, TR IR
R ENERE, RMNXASXKBURTRZ S HRIE
EBBKRER, TRIZHFHERED AZREREPHEINE
B, ZAEVRAINFEE WM T EPRR, XX TEE T
WERRKMEREL, NTHEELRMEMES, &
EoemMIR M RBER P SHHF, XMENMHEL S
K5 Google MEHEMAEL ., FERNEMHL &1 TFH
EMACEREA A B R SR ESHHMIERE, "
BETHBHNEREZMN TR, FEEMMEFFREME
PR, SRR MR R E NS, RAGX A
Al 38 I B AN RS I BB R W E M LR E, NEHEE
TTHERSIMELRHE OS, RABSXTFEL A ST TN
WIS B F BN ERKE, #MERELREEEE OM,
MBXEETEFEM VML EHFEBAHERNEZRZEEE
(BLREBELHEMOEZR), *MEHBIZREE NM,
MEXAHETEFEAV R XRAFERIGTEHHBHSE
MBFBELRHE (HEROGREMFERARER).
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PU. 3 UET R R 45 R

L. WAEHRRE RS

B Trusov HFHE, VARBERMTERIFEENE
TR, U S, KBIAEtE, BDE AR E B BRI
PEAT Granger R, MR EXER F. XXES
HREURTFEL WM ARTAENEER M, W3IHK
K. RS BEXRANZREST EMRELRLSHAENAENE
[, ANEFER. I EZFRMERERREMTE
EEFAENENEE, F24, REESERFEL
WE R E®. UERTSTE R, MRYREFKEF
TTERNE IR KRR RIS, XFE
LR, £2REZFT EMAEEUFSIE “KZR (Evolving)”
B, MRBET, MERFEST EHEETFHE “#ik
( Stationary)” ), XEHREERTES EARENHE
W EREFARN, 5 @ AR R,
DITE &S, BATFESIM VAR R A M. &5—
#, SR FABLR A T8 oA B 3 A9 K BA AR HA Tt R AL

ATHRETBEESHFAENEERE, RIMNXH
Granger HEKI, F VAR EEM T RICAE R
LR 2, B—PMREREBTEHEAE L AAEREERKEH
B/Ap i, BREBMIEMEEIEN1E 20, “HE
MERKEE, FHEAERENERXREE. RAIE R,
FRFESF EALSEMEERIM EHXE, HIERX
FERXEFARASE AN EEREE. JIEEER
Z R BREEMEEW, B UGBS Sk
BIEMEARR A, MWWES “ T8 MR,

1 HR()PRZKEARRBLER (20 AR/ pE)

EER\BZRRE R B D
SEEBAR — 0.00 0.00
BRER B 0.00 — 0.00
BRESFRED 0.00 0.00 —

F2 BB (2)R=AERKRRE R (20 NEIS/NpfE)

®3 BAIRARR(—MES)ER

Augmented Dickey-Fullerf&3& tE

2EN

FEBAR

-4.7594

0.0001

BRES HB

-5.3470

0.0000

BREFHRED

-5.5437

0.0000

FIRRIRBAENS

-4.8931

0.0001

ERRRIREKBOS

-5.3127

0.0000

EABREEOM

-6.1945

0.0000

EER\BERFEE

B

D

NS

os

oM

NM

CESEdRit]

0.00

0.00

0.00

0.00

0.00

BREFRED

0.00

0.00

0.00

0.02

0.00

RS IH R REENS

0.00

0.00

0.00

0.00

0.00

ERSIHERREBEOS

018

0.00

0.00

0.00

HAEHZEERIEOM

0.00

0.00

0.10

0.00

0.00

AMERIHT R ECENM

0.00

0.00

0.00

.00

0.00

-59414
-4.7594

0.0000
0.0001

R RERNM
SFEUBAR

2. BERUE

VAR BERISHHREHBERERC WSS Rk g,
BOMAE B E R E o kP R B R (IRF) FidE T4
R BAH ok, Hik, RAIMEE VAR BRI Skt
BBk b i L R B S R R, MY

A1) WS RFHTEMEREXNFE4T
WAREZE, BEEER (1) ¥ VAR FRE, KA Akaike
Information Criterion ( AIC #ER ) K 3648 KU (X1 A J [ %0,
WIS 2 By, AIC RU{H X 32.91, SC{HR 33.5475, X
BB ARWBIEIESR R & 85.19%, ERERS EM
TR BE 35 & 4l e A B0 i Bk b i, L, LR 3 i 4.

25000

20000

15000 [y

10000
5000

0 \\//f
—5000 A3
-10000

B3 ERTEHT EXFE I BN 89 Rk b oy K

R (2) BAEITT . WS L R MIKS| R Fw T LR w
SRR, EERE 6 M, AIC KKIE{E N 99.68, SC K&
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Factor Market Development Difference, Company Prop-
erties and M&A Performance

Yao Yilong, Liu Jusong, Liu Dongyan
Lingnan School of Sun Yat-sen University
Abstract Based on the empirical study on the stock acquisition
events from year 2003 to year 2009, we, in this article, have found
out that the factor market development difference has different
impacts on the M&A of companies of different properties. When
central government-owned companies acquire companies in less
developed factor market, the larger the factor market development
difference is, the more political rental gain that the central govern-
ment-owned companies can get, and therefore the better the M&A
performance would be. However, when local government-owned
companies acquire companies in less develop factor market, the
larger the factor market development difference is, the higher cost
of rebuilding the supporting hand would be, and therefore the
worse the M&A performance would be. On the other hand, when
local government-owned companies acquire companies in more
developed factor market, the larger the factor market development
difference is, the better effect that local government-owned compa-
nies can get of getting rid of the grabbing hand, and thus the better
the M&A performance would be. Besides, when private companies
acquire companies in more developed factor market, the larger
the factor market development difference is, the more sever the
resource inefficiency and market friction would be, and thus the
worse the M&A performance would be. This article has found out
the institutional factor, factor environment, which have impacts
on all kinds companies of different properties for the first time.
The different impacts of factor market differences on the M&A
performance among central government-owned companies, local
government-owned companies and private companies come from
two resources, that is, the change of political rental space and the
change of production inefficiency problem. The factor market de-
velopment difference has different impact on the change of political
rental space and production inefficiency problem for different kinds
of companies, causing the different M&A performance of different
kinds of companies in the end.
Key Words Factor Market Development; Company Properties;
M&A Performance
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Managerial Tactics for Sellers’ Competition and Perfor-
mance of the E-commerce Platform: Implication from
the Dynamic Analysis of VAR Model

Li Xiaoling', Ren Xingyao®, Zheng Xu’
1.School of Business Administration, Zhongnan University of Eco-
nomics and Law, 2.Business School, Nankai University; 3.College
of Business, City University of Hong Kong
Abstract The management of sellers’ competition is a hard nut to
crack for an e-commerce platform company, because it will deter-
mine whether the platform can change from the extensive growth
to the sustainable development. Since the e-commerce platform
company is neither the buyer nor the seller, most of the existing
research focusing on the two direct transaction participants from
a dyadic setting is not fully applicable to the e-comrﬁerce market
management practice. This study broadens the dyadic paradigm of
CRM research by focusing on the perspective of the e-commerce
platform company, who is a third-party. Based on two-sided market
theory, dynamic capability theory and organizational ecology the-
ory, we analysis the short-term and long-term effects of the breadth
and depth of sellers’ competition on the performance of the platform
company, and explore the influence mechanisms of two-sided cus-
tomers’ marketing tactics on the structure of sellers’ competition
with longitudinal data and VAR model. The results show that, the
breadth of sellers’ competition will improve the platform’s perfor-
mance, while the depth of sellers’ competition can play a positive
effect on the short-term performance of platform and a negative ef-
fect on the long-term performance of platform. Considering the in-
fluences on sellers' competition structure, we identify new custom-
ers (both buyers and sellers) have the unique value to the e-commerce
platform company. Specifically, advertising tactics attracting new
buyers will contribute more on the breadth of sellers’ competition
than advertising tactics attracting existing buyers from both short-
term and long-term perspectives, and subsidies for new sellers will
decrease the depth of sellers’ competition more than subsidies for
new sellers. This paper points out it is necessary for the e-commerce
platform company to carry out effective control on sellers' competi-
tion and balance self and sellers’ interests. The implications of this
research for marketing practitioners and contributions to existing
theories are discussed.
Key Words E-commerce Platform Company; CRM; Sellers’ Com-
petition; Two-sided Market; Marketing Tactics
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