B11H

SEBONRBZISBUWETNRITLRNRATR -51-

SR, TMT 3% 97 725 1R 8 (S0 5 14 4% B A 1 ol A
O TC R Al A A7 SR R TR AN A5 AN T 5
AR, I 2 0 T ML A S LA SRR S M 1
Grplghe R, FEAL Al 38 K B P B IR R RE )4
Al AN W T I R AR R A T R B Y S ]
P T Al PR A I RE Y, SR Al B TR B T
B R BERT AR, B IL, FEO7 Al h, TMT 26 2
A HAA RO R UBICR

PR, A SCHR S T AR SR AR 4

H3 Er Ak, TMT 2R 07 > 5 387 3 A Rl
BB 28 U BLDC R s TEAL AL, TMT 28 2
G E A ABRH R UBIER
1.5 Frel/AERL el TMT kM2 5] 53 R B w4 X
it ERLIER

AR SCIN Ry B B A sl FFE A Ak, TMT 2% K
2 ) OB R A A BT 2 OE R AR
Al P IR [0 DG R SR . 15, FEDL AL T AR
5y 3% B R I 1 2, 23 6 SR R AR A I
TR o 24 T 0 2R s, bR T B AR MO T, R AL
il TMT 23 45 42 i RORAE g Al A0 18 81 3 19 2k
VA 3 T 30 e T ol 91 P 2 5 AR 8 35 36 3] i AR
AL H A9, Gerasymenko 25t A 4 7E A7 Al
X DA R AR 27 A % A MR R AR T X
T A58 A1 FH 5 b A £ M 114 9% Y5 0 R ) A7 AE B
RN, A A5 E A i Ml BE i 1] 4 82 5 2 ) ) ) DA
IUEZY S

FOWR AR AR 0 A T 2 1 B IR A O BE T
AP T T R (o 5 2 57 A b A TGS 2 DL R, B
TR KRS o BT AR B 2P K A A
KR A IR, X e 22 50 A BT N ik T
Al IR B R i PR BT . AR X R L
T Aill 4 SR FE R IT KB A R A 2 R R
DATE R BE IR BN, 7 A 5 m BT AR o BRI, A
My AN BE T 0 A T SR R AN U g T A
ORI W S o A N ) L

H4 : 58814V AR e, 7E A7 Alk H TMT 26 15
2 SRR A LA T 9 1E ) O R T

BT BRSSO I TR0 B A
R TR .
2 MRIE
2.1 HARMEIEEE

R T B UESE A BRI, AR SO LT o AN [
DX AN AT, A4 v [ e 3 A RVE = M W, AR
MR = N A6 0 A i i 20 L, v b 1Y) P B
2oV X, I3 AT DR PR AT Y Oy S A B L B Y 2
R T AN ) Hi DX SC A B 28 U OR I &R B M R
o FEAJE AR Y MU 2605 5 5 %2 1 43 RS B4
b B HE IR B BUR HILAG ) $2 41 A Ml 1) R B HL PR ZE 1Y

T A SRR A TR ), B A Y
WL T 9 SO I R4 . AR5, B BUE & 500
e SCRHE B S, P A AR O ERT B L SC LA
B DR BRI e ME . B, FRE OBV A lb R 47

&
li]

O Al
H3
H1
G
PRI C I I

E1

i
2 \ HCE I LA

A L AR

Wit

[ il



52+ SEBONRBZISBUWETNRITLRNRATR

113

TR . TR TR A AR b A 1) AZ D T A
R B — AN IR £ S, DRUE Al AT RE VA B b LS 0] 3
BUH . BEJE #4778 . b TAHE
¢ H BRI AR TMT KW ) 5 Rl ALy 5¢
R, PRI F 4 % G 38 LA b v O PN D (A4
B RS BRI TS B A
A Z Aol rp 2 /D BRI 3 44 R R BN B AT I
XF T VTR PRI o Ay T SR KRR B sk A e [w) Oy ik
M 25, AR B S I 1 3 A, 430 B AN TR
4 4 A AR B3 ST S ) 4 FEPR B AR, S
25 Pl H K S (A48 AL 2 4% B3 ) R
B4 C. 3 2H [0 % 1Y A% i S U AN AT, iy
B R B A W S AT IR AN . BRI R
TMT 2 25 > FT 7 20 i Ml A x0Tk A 14 C
RORRIED A BTk B )45 B, 42 6148 1 a4l
FUBE AP M S 43  1m) AF ok A R A i i
W43 Ry 32, IR AN R s A S 1 =, w] LA
ST i b A (7] kO 22 1) R

AR YR PRI L % ) 3 800 173, [Tk 250 17y, 4514
G A B.CiX 34L&, Hii, AnE
208 3, A5 R ISR K 26% o Ry T K = A5 A7 AE AR
[ 7 i 22 , AR AF 520K E TSR T RE A T T
Ko, K BTG & N AEFE B 2 22 0], R RAEAE R
[ 7 ffd 25 7] 3
22 TEWNE

A g ) >R LA SRR v 198 8 A S 1 T 8, i
AR R A s e S AR . U iR Al
F 5 SEBR G DA THT 48, 1 RoR o8 AR L 5 RoR
SE4 A

85 R M A ST < A % Zott FI Amit, B
T 25 1 Wei S5 BYAIFFE 57, 2R FH 8 A il T A4 7 ot
AR AL BT, S ol 8 it 22 4 oy =K
S5 KR I B AR

BRI A KB 1 5 %8 Zott FI Amit, 55 5%
A5 Wed S5 B BIFFE5, SR HT 10 A4S 0 - 30

RIR MR T, e AR 2 15 T 58 5 AR 1Y
B FRRE

TMT 2 W2 2]« BLF Carmeli 55, 5] 7k 55 Al
A A5 (A BIF 5240 R 6 A WA e TMIT 2K I
2], R TMT A R 5 14 38 TE B R LA ol 7 o

BRI FLE AL Al < AR5 Zhou 25 fRIF T, AR 3¢
SR FH R DL 407 I 17 Xef 3 A1) sl A0 7E 437 A oMb
AT Gt , b B S B AAS /2 5 4F (RL4E 548 ) 1iid
HRIAY, gt 0™, WS IR E) K F 5 4R il R TE
Pl il <17,

P AR B < AR SO T Al R R Bl
e RN P Al i AR (A A, R
Al B HoAb A ) (e G T ] RS ) R
PETE Ao Ak BB Aol B2 TR0 1 8k X ol
o AL TR B SRR A 7 B A R A i
T o T I A9 BEL 7 B 7 AR [R) o AR SCRR 91 T A5 4
(AN TR ol il 43 oy 3 A 2R AL, A Al L RE A
i B A, 43 0] SR R DL AR 07 A1 HEAT G
o DAAEAF 5838 K IR A A Ab 1 TR0 B3 2 5 oK
(14 725 Ak #8252 W) B M AR 11, PR A S il
THARNGEMT R E M2 A2 5, ¥R
AR S R R A A, PR R Z g MR 44
TR, 407l AR AR A R AR T
b AR K S Ty 1) A 5 R SRR E R T 34
TR A AL AR ME SO T I A AR, < FRATT I B
H— ELARAE SR A TR R
J2 A ) 25 FE OGN M (B B, S R R R
(AT A R 23 52 R M A B, PRI, A SR 45
0T SE g A& R 2 A AR S G A A
& AR R FH 2 SRy 5 S I L 430 R
e TR X Al S e AR e rh S e )
A8 4RI, T B ATTRE AR R A [l R LA R
(58 AT 74 s P I A B 6 S RELIBL, An ¢ Sy i
AN T K M (B X — H R IR S FATT Al 55 ik s
SR AN R TE A T S PR A o R A Y



B11H

SEBONRBZISBUWETNRITLRNRATR -53-

I 55 7 i e 2 AR I, B B B e ek AR,
7T 5% M0 £ Ml 35 T R A A A R R I AR S 4 1
TR g X — A g, BT 4R T Li S 5E
A B 4 AL, T R VR I SE AT R An AR A
B
23 FESHERK

5%, R Alpha Z2 80K 5000 148 45 1) A FEME
W R, TMT K005 20, 5 50 AL s ol s =t
TR R A BT Alpha B KT 0.6, U
WIAR B B RAFRME B . R, 8 TR R A8
JE A% SCR FT IR PE K43 BT, 45 Hh A4S R 1 ]
T FAVE AR, AR R W& A8 bR 09 I 86 1
KT 0.6, 0357 B A BT /Y AVE B R T 0.6,
TMT 5% W 2= > Fgh #0070 g ol A2 X5 1 19 AVE {3
KT 0.5, Ud W% I 2 48 bn B A BT 1Y SR SR

e, AR SO RGBT AR a5 2 ) DX R ARRE , 3% 2 okt
A ERYME N AVE B9V 05 i AR T B fE AT Fn )
ARG R , R IR = BA B 1) X RU%
3 HIESWMEER
3.1 RSt S s EH& M

2T A58 B RS T, AR Y
(B, bRl 22 SR G R, R 2 T, 25 78 5 (A
KEBIY/NT 0.6, UL WIAAAE 2 H IR M Y 7T AR A
WNo AT IR A 2 AR A
WHETHZERIKHEFEVIF) . S5RFW, 425
R B RK B 7 1,772, 32/ F I FE 10, R B0
RN 2 R 2t
32 EMASHER

A SR AZ R BAE R . 1 28 K s il
A i —— AL AR BGOSR E Al

S

®1 ERVNEFESHUE

N+ T ES) G SRR bR
[=EEAEEN 1.2 R P A B 4 388 30 PRI, e = 75 J AR VRN S8 AT 55, AT 0.733 Alpha=0.832
NG| 23 FUAT AU 5 R -1 60 HA B 53 3 PRI

2.9 A BB LIRS I, A A T2 A R DG B fif 2 IV 58 2% ) 0.751 C.R=0.878
3. YA R AT R AT S S IR R 1 T2 ) 0.754 AVE=0.545
S5 AR BT 5t
4 HLEER FEAE I TRATA A 2 A7 3% — 2 n] 0.720
5T DL ) )L, T S A A AR 7= 7 it s B A R 45 1 B A 7k 0.754
6.3 D1 28 F RE XTI v A m) i BT K 0.715
B E LARER 1778 k55 M SR AL 0.652 Alpha=0.903
[FEwranh 2.5 AR A AL A TR 0.696 C.R=0.922
3R TR S J5 0.779 AVE=0.599
400 TR A 0.843
503 TR B 0.826
6.5 | AHT Y AL iR R 0.797
7.5 BB AERRE BB ATE 0.757
QL AMASR, Sl T LA A 0.823
eSS LIBAIR T 58 5 LA 0.705 Alpha=0.926
(5 wan 2.f/ik T 38 5 ks 0.782 C.R=0.938
3. BRAK T 38 5 254 0.733 AVE=0.601
4B TERY S5 B B A 0.777
54822 S (v B B 0.755
6. A% T 38y i R P AR BASKH AR 0.792
TATRIT A SRR A Z 2L 205 B 0.748
8ATFI T RAL AL TR 0.806
9N T 38 ) i i 0.803
10 KRR T 38 5005 0.842




.54.

SEBONRBZISBUWETNRITLRNRATR

113

B A B AT Al RS Al B HoAt ) (% 7 10
o G ) A T A DA SR T AR I R R A
B 1ML 3) . TEBLIERE I, HHRST TMT 2 2
>J R R ML A T AR LM DG R L A ST LA
AU R A A B T Sy PR R 8 TMIT 28 2 ) —
R I LA B V-5 B, [m) B AR 2, A5 R WK
TMT 2 2 > - 5 05 57 30 780 il A o i 1 22 [
) 22 80 3 1 (f=-0.158, p < 0.05) , i W P & %
5 U B SC & B H A3 B35 HIE 5 S 39 3F TMT 28 1K

% 2 SRR R DA 2R VR T A SC AR A
B 2 Ty PR AR S, o TMIT 2R 2 2~ AR
RS, Z5 R, TMT 28 M2 > 5 808 B kA =X
Wit 22 0] Y 2 50 28 1E (B=0.188, p < 0.001) , Ui
W S IR AR DG OC 2R |, R H2 44 B Bk

R T IR A Mk S A G B RN 2 A7 Aol ) X TMT
W 2] R [R) A i M A =R i 1 VR AR
SCE ek IR AR i DA K A AR S AT T O AR AR B
T 430K 172 o 5 R Y AR o 0 28 LI S A R

F2 f#HREEITSHE
Ay I bR 1 2 3 4 5 6 7 8 9 10 11 12
1Al AR 5232 1.774 N/
2R 3358 0.636 -0.024  0.69%4
3.5 RAH 3228 0.759 -0.031  0.538" 0.789
A4 A 0.001 0431 0.079 -0.097 0.045 N/A
S.REMD 0.001 0.501 -0.243" 0.038 0.003 -0.581" N/
6.% J1 31 4016 0.603 0.054 03307 0.055 -0.145 0.064 0.771
754 S ) 3710 0.665 -0.042  0.258" -0.018 -0.193" 0.208" 0.313" 0.792
ST 2913 0910 -0.038 0341”7 0.337" -0219" 0.168° 0.107 0.077 0.839
9. BNAERLA 0.001 0.425 0.378" 0.005 0.077 -0.026 -0.046 -0.088 -0.004 0.110  N/A
10.TMT 2R 22 3753 0.618 -0.208" 0243 0.116 0.019 -0.023 0.318" 0274”7 0.103 -0.127 0.937
LB R AR ST 3.495 0725 -0.127 03327 0.155° -0.096 -0.061  0.293" 0.204™ 0.195" -0.028 0.508" 0.774
123 R 3.637  0.646 -0.037  0.3847 0.157° -0.142° 0.090  0.449” 0238 0.190" -0.072 0.280" 0.405" 0.775
E: CRFAE005 KT T REF R TFE00IKRFTFREF, NVAATRESHN, B3 L&A AVE R T 7544, TR
#3 EEARHE
- BB R pESN s w s
A 1 L Eb) K] A 4 R 5 A 6
Al A -0.169" -0.066 -0.058 -0.063 -0.009 0.035
HARIG 0.181" 0.178™ 0.165™ 0217 0217 0.282"
RN 0.070 0.032 0.056 0.043 0.035 -0.108"
(ESp S|4 -0.050 -0.093 -0.120° -0.018 -0.003 0.039
RE A -0.183" -0.157" -0.163" 0.014 0.045 0.064
S ars | 0.209" 0.114° 0.081 0.358"" 0.318™ 0291
P =] 0.146" 0.129" 0.120%* 0.096 0.089 0.087
ka4 0.236™ 0.221" 0.189™ 0.084 0.086 0.087
AR CHrl/AEfi Al ) -0.049 -0.119
TMT iz~ 0.521"™ 0.509" 0.188™" 0.193™
TMT el ? -0.158° -0.081
TMT Je I > < AEf Al -0.197" 0.104'
TMT R 2 < fEfr Al 0.224™
R 0.290 0.426 0.477 0.312 0.341 0.360
ADR 0.239 0.365 0.385 0.258 0.277 0.283
Fii 5.609™ 6.910™" 5.156™ 5.742"" 5373 4,670

EHRTEOL KT 2F R £0.001 K-F T 2F



B11H

SEBONRBZISBUWETNRITLRNRATR -55-

3RS 6 rfr, RBEHY 3 L], TMT 26 o > 1Y 1k
I 55 Al 2 B Y A8 B0 R U 2 R IE (5=0.224,
p<0.001), BEHA 55 @ 4 b AH bE , 77 Ak TMT
S Mo 2] 5 5 R R b B B R 4B U BLOC R
559, AT 0 BB SR IR AR, A SCE
2 TR R A 2 B 2R R A4l TMT 2%
W2 23 5 AL R A T S 8 U A TR A
e, P Z B RIE AR SR I KA T IR AR %
A W IR 5C AR I U B iRk H3 45 31 5
Ik, AR 6 R W], TMT Moy~ 5 Al 2B i) 52 B
T 2800 3 M 0F (5=0.104, p < 0.1) , Ui B 5 357 1 £
A B, ZE DALl H TMIT 26 W 2 25 X 35 3% 80 3
BB T AR HEVE FH B S [ 3 R B T Al S 7Y
X TMT 2% 2y > TR B R A A B T 0 94 15 4
FHL AT RAE W, 4l b s ol 5 25 5 78 67 £l
B, TMT 2R 27 20 o 80 2% B g ol A =i o i 4
YERIMG 5 . B HA 153 S5 HIE
4 HRITEEMRRE
4.1 BEEX

BT 2 g5 o) A SV B AR SCIR T T
TMT 2% W27 20 6 7 M ASE B 1 1) 52 0 LA S AN [] 256
il R Y 22 AR G R o I SEUE A AT R B
TMT 2% 27 > 5 37 50 2 1o A e ) 5C 2 2 481
U B, 58 B R A B IE A SC o [RII, Aol

3.0 7

W 2.5 4
2.0
15T
= 1.0 1
it 0.5

0
IR TMT R0y~

75 TMT 2RIy~

B2 KBS TMT KM S a3 ol &R =i it
HIETER

JI CFr B Al e S Ak ) 31 T TMT 2K My~
SR BT Z MR . BRI S Fr a4l
TMT 2 Iy ~J 5 3 3 1 Rl B e R 2248l U
B AR A I G R R U AL, 58
B b AR L, 7547 £k TMT 2% B2 > S 3030 Y Ry
WA BT A IE AR 58 o 258 1 ik, A SCRA
PAF 3 sl BB TTHR :

G, AR SR O TR AR B Y i A
FE, R T TMT & W2 ~F 5 i ol A 3 i 3 1 52
Wi o B BTFEIACA , 5T R AR s it i i A AL
AR F S A X R AL AN = ™, (45 AT JC kv 48
M1 figp A B A AL o AR SCHE T 4 AT BA
JEIT, HIE T TMT 2 Mg ) b g ol A% Qe 3 A9 52
W, =6 AR R T R AR BT A AT

HOWR AR SCA BT T TMT R 2% > X6 K [6) 2
RIRT AP AR BT BT, 9k T Al 5 ) 24 IR A
B o AL T P IRIA N R B, T AR AT FR B
A Ml 5 A8 T T2 A 1) I AP S BRI AL AL, e 25TE
T AN T B 2 T ok R I R R L AR AR
T3 Al 2 ) 2 IR IF AT M R 15 TMT 2R M ) 22
AR 2 850 TR o A B T S R R R Rl A s
o ARICETRE 7 A SR BIS, K )
TMT K M ] 5 i R iy A X Bt 2 U R Se
Z, SRR BT R IEAOC R R

5.0
B 4.5 7
4.0

NI 3.5: W

Boos -

B 2.0 | e
L5

1.0

fIRTMT 22~ B TMT 2>

3 el ZEEIXS TMT 5K M2 S Fsg R B R e 4 5K
BRI HIE T R



-56- SEBONRBZISBUWETNRITLRNRATR

113

R AR SCRSE T BRI M ANAE A Al TMT
JMeF R AT 2 RACR £ TR
T DA KB RSB . A SGA N,
TMT 728 5 R WU, 50 38 2 R PR A B 1) 7 ol A =X
S BRI R B G T Al 288, RS
2 SR AN [ 1 Al B0 Al R LR AV Al 7E 4121
B XU i 40 11 5% 905 RR 2R 05 T A7 7E 3 22 0]
I, B AR BT A 2R R A PN [ R Al BT
s - IRV, AN iy 32 3 A U P B i R ) 249 O, 7
18 5% I T 25 B e R A B R R = BT B )
Al TMT 2 2 ) 5555 5 AL il 2 =0 1 22 1]
B R EE U R, AR T 32 3 DU % 42
R R A B ], 75 368 3] 2K Do B 405 [ 422 B LAAE 9
AR D R8T, 3 R0 T A R A A W stk DA, 7
BrAR N TMT 26 ey~ 55 B iyl 2 =X ik =2
R OC R A Ty ) R AR, R UBIC R, X —4518
MR IF T T LA T8 U B S5C Z I8 75 200 1) iF
F¢, IMEBF ST R 220 S 1 5 728 2 1 o 5l 0a( 55 32 4%
N AR LA e 2R EAR A A ST AR LM R Ty )
RABAS IS . Hanns %0\ R, 518 15 4E ot K
IF, 8 O PR S B 1 T AL 2% 4 A s, £ 3L
7 8] U B 5C R AL AT BE B 2 L™ 9K, H Al
XA FEAT AR /D | 75 BEAE A5 AN R
FHNRESE . WAL, AR SR KB, SR A, 7R
AL A Ml B 25 5 %o i A M A e A AR R e ik
PETF 28 5 R, AR AL by A 55 7 =42 v A 7l
BEAROR . I, FEA AR, TMT R 2= > 5
RORAI R AR A BT A TR ] 56 R R . A SGE i
XF B A b R0 AE AN A Ml A 7 ol AR X B i A
1 22 5, 3E— 20 5w R Ml A BT Y 3 R SR
G, WIRAN T BT STk OC T IF 537 B Al FI7E AL
il B A TR A R A AN 2
42 ZEEX

ATk BAT HE R SR o S WESE AR
W], TMT 26 W27 2 X RCR A Rl 8 X i i A AR

AR 552 Wl T X687 A A R Ml A 2 5 T A 5 v 5 48] U
R, PR, il R > A8 3 10 5 3 A el 8
BRI OCR , RFr SRR ) R 2= I Ko — 7
T, o 5 AT BN IOE >4 A 7 — e L 2% ) SRy e o 18 2
WL, SH AR 1 TR 2R I, SRR TG SRR, 2 28 5 2
Y, SRS K A HR B B Rk 25 o B an AR v
SEA N ERR R BIEE 5 A, 5 T Rl A =
BT RCR B 7 IR, BB i 58 5 77 3K, 2
FERDI A B R . o) — i, BT R
e Wt > AT RE 2 51 A B TR 26 1 XURS: R R
H) 55 BB R TR . R, = A A BA N 1A T
R 0 BRI 7S, e IR ek B 2 T2~ A R F AN ) 52
M), 7 1k i oMl Be A R O A8 58 DX, DR AR B 1Y
SR 2T 7K LA g R AR BT B BT i o

FEUR, BT Al 2 A 255 M 2 D2 > %o i ol A5
I AAEFBLED, P, 48 AT BA R 5 AR 45 £l
FAGEFE A R, BT a4l
T RE MBI AL B A AR 4, 177 7 Al 55 B AL
FRIT A S o X, B TR
Z ARV A Ml 2503 SR 4 R MDA 2 DA AR IR
8 R0 [ 41, 491 G s o 18T 9 22 5 O s | KT
FRI5E Zy Ak BE B0 SR 0 S AP A0 3 . EL T S SR i 2
T AR 1 ] B, 7 B i ol 3 5 - 2 D 2 > Wi £
5 AR 8 5 28, W sl a8 2 M2y 0 A o i e XU
e JRUAS [r) U, sl B A A M B ARG B PAT 1 TR B
XFPEAL AL, H T P ARG 22 I A el s Y
i 247, A A Z5UAS Wy i 3k A X 461 i st 7 1k
5 oy i R AT A2 Gy i W A O L R AIROXURS |, 3K
WO E A, PR AU SR e P O0 3. (AR THRT L
BRI 4 [, 257 Al 3 W 3 2 5 LB B Rl
BB Z, B kT A T RE 7 A 1 U
43 MRBRFAKKRE

AW FEARAFAE — & 1Y S BRAE , 7E R R W5 b A
HE—5E % . B, R )R R A YR
i, IS Z DR ZA WA . B AR I 25 ™



51158 SEBNREZISHWRINRIT LR KRR -57-

HRE LRI 0 B ORI ™ R /N R e, R A

PNVEZE v S B IR A NV e e | I |

ZUNFR R 2] 7N A JE BT ST 24 S A R 26

VPNV E S PONE N X v e WA S PN &

> AN [ 4 ) 2 R R 22 S A IR TR AL

HAR S AL 2 S G T

Hok, i B e — 1 ah AR g . 4

N B AR SRAFRFLE A 5 D3, B0 20 W ST A

BIRTAL A AR ST i T2 BE i R, TGk s A

BRI X —id e o AL, A Ja BRI TSI 24 2R FH 1 A

Bl R A A B B S A A L ) 2

G157 ] FER AR T Sy %o Bl AR 3 28 OV

[1] Drucker P F, Maciariello J A. The Daily Drucker: 366
Days of Insight and Motivation for Getting the Right
Things Done[M]. New York: Harper Business, 2004.

[2] Mcgrath R G. Business models: A discovery driven ap-
proach[J]. Long Range Planning, 2010,43(2/3):247-261.

[3] Sosna M, Trevinyo-Rodriguez R N, Velamuri S R. Busi-
ness model innovation through trial-and-error learning:
The naturhouse case[J]. Long Range Planning, 2010,
43(2):383-407.

[4] Achtenhagen L, Melin L, Naldi L. Dynamics of busi-
ness models-strategizing, critical capabilities and activi-
ties for sustained value creation[J]. Long Range Plan-
ning, 2013,46(6):427-442.

[5] Wei Z, Yang D, Sun B, et al. The fit between techno-
logical innovation and business model design for firm
growth: Evidence from China[J]. R&D Management,
2014,44(3):288-305.

[6] Zott C, Amit R. Business model design and the perfor-
mance of entrepreneurial firms[J]. Organization Science,
2007,18(2):181-199.

[7] ZmW-F A K%K AREIR . AE2FT bLFHELEAL
BEX AN #[T]. AFFE 22,2016,37(3):42-50.

[8] Hannan M T, Freeman J. Structural inertia and organi-
zational change[J].

Sociological Review, 1984,49(2):

149-164.

[9] Bohnsack R, Pinkse J, Kolk A. Business models for
sustainable technologies: Exploring business model evo-
lution in the case of electric vehicles[J]. Research Policy,
2014,43(2):284-300.

[10] Amit R, Zott C. Value creation in e-business[J]. Strate-
gic Management Journal, 2001,22(6):493-520.

[11] Osterwalder A, Pigneur Y, Tucci C L. Clarifying
business models: Origins, present, and future of the

concept[J]. Communications of the Association for In-
formation Systems, 2005,16(16):751-775.

[12] Velu C. Business model innovation and third-party alliance
on the survival of new firms[J]. Technovation, 2015(35):
1-11.

[13] Casadesus-Masanell R, Ricart J E. How to design a
winning business model[J]. Harvard Business Review,
2011,36(1/2):100-107.

[14] Foss N J, Saebi T. Fifteen years of research on busi-
ness model innovation: How far have we come, and
where should we go?[J]. Journal of Management,
2017,43(1):200-227.

[15] Johnson M W, Christensen C M. Reinventing your
business model[J]. Harvard Business Review, 2008,
35(12):52-60.

[16] Itami H, Nishino K. Killing two birds with one
stone: Profit for now and learning for the future[J].
Long Range Planning, 2010,43(2):364-369.

[17] AR, T AR X “HHLEEE "G5 K4 £ 58
BRI R[] RS R R 1,2015,27(2):12-24.

[18] Wei Z, Song X, Wang D. Manufacturing flexibility,
business model design, and firm performance[J]. Inter-
national Journal of Production Economics, 2017,193(1):

87-97.

[19] Williamson O. Markets and Hierarchies: Analysis and
Antitrust Implications[M]. New York: Free Press, 1975.

[20] Politis D, Gabrielsson J. Entrepreneurs' attitudes to-
wards failure: An experiential learning approach[J]. In-

ternational Journal of Entrepreneurial Behavior and Re-



-58- SEBMNKNZISEWETNRIT LA R ARHAR

113

(21]

(22]

(23]

[24]

(23]

[26]

[27]

(28]

[29]

[30]

search, 2009,15(4):364-383.

Cannon M D, Edmondson A C. Confronting failure:
Antecedents and consequences of shared beliefs about
failure in organizational work groups[J]. Journal of Or-
ganizational Behavior, 2001,22(2):161-177.

Carmeli A, Tishler A, Edmondson A C. CEO relational
leadership and strategic decision quality in top manage-
ment teams: The role of team trust and learning from
failure[J]. Strategic Organization, 2012,10(1):31-54.
RERET Y. it s B R T SRS AA R XA
MR AR ERXUH]. AEFERFERETE,
2014(9):78-86.

Wik, 2 EG. BN RRF ITARARIEANE KRR
B[] B L5552 .2011,33(11):39-47.

Meschi P X, Métais E. Too big to learn: The effects
of major acquisition failures on subsequent acquisition
divestment[J]. British Journal of Management, 2015,26
(3):408-423.

REA A ES IR F. SR P SR A T AR
36y RS ATR[T]. %2 54R,2015,12(7):1021-1027.
Morris M W, Moore P C. The lessons we (don't) learn:
Counterfactual thinking and organizational accountabili-
ty after a close call[J]. Administrative Science Quarter-
ly, 2000,45(4):737-765.

Mitchell R K, Mitchell J R, Smith J B. Inside oppor-
tunity formation: Enterprise failure, cognition, and the
creation of opportunities[J]. Strategic Entrepreneurship
Journal, 2008,2(3):225-242.

Hansen D J, Shrader R, Monllor J. Defragmenting
definitions of entrepreneurial opportunity[J]. Journal of
Small Business Management, 2011,49(2):283-304.

Guo H, Su Z, Ahlstrom D. Business model innova-
tion: The effects of exploratory orientation, opportuni-
ty recognition, and entrepreneurial bricolage in an

emerging economy[J]. Asia Pacific Journal of Manage-

ment, 2016,33(2):533-549.

[31] Wright G, Hodgkinson G P. Confronting strategic iner-

tia in a top management team: Learning from failure[J].

[32]

[34]

Organization Studies, 2002,23(6):949-977.

Politis D. The process of entreprencurial learning: A
conceptual framework[J]. Entrepreneurship Theory and
Practice, 2005,29(4):399-424.

Carmeli A. Social capital, psychological safety and
learning behaviours from failure in organisations[J].
Long Range Planning, 2007,40(1):30-44.
FilH, A F LA RMF T AT AMRAI AT A 49 %
oy B AR S ) 37 LR R R R[] M EF 5 A
FH RS H.2016,37(5):161-169.

[35] Teece D J. Business models, business strategy and in-

[37]

[38]

[39]

[40]

[41]

novation[J]. Long Range Planning, 2010,43(2/3):
172-194.
Yamakawa Y, Peng M W, Deeds D L. Revitalizing

and learning from failure for future entrepreneurial

growth[J]. Frontiers of Entrepreneurship Research,
2011,30(6):1-11.

Shepherd D A, Patzelt H, Williams T A, et al. How
does project termination impact project team mem-
bers? Rapid termination, 'creeping death', and learning
from failure[J]. Journal of Management Studies, 2014,
51(4):513-546.

Kim J Y, Miner A S. Vicarious learning from the
failures and near-failures of others: Evidence from the
US Commercial banking industry[J]. Academy of
Management Journal, 2007,50(3):687-714.

Gilbert C G. Unbundling the structure of inertia: Re-
source versus routine rigidity[J]. Academy of Manage-
ment Journal, 2005,48(5):741-763.
B, R RS, kR R IR AR
B L5 BIKAZ[]]. P E I LLZF2016(10):144-160.
Massa L, Tucci C. Business Model Innovation[M].
London: Oxford Handbook of Innovation Manage-

ment, 2014.

[42] Hock M, Clauss T, Schulz E. The impact of organiza-

tional culture on a firm's capability to innovate the

business model[J]. R&D Management, 2016,46(3):

433-450.



51158 SEBMNKNZISEWETNRIT LA R ARHAR -59-

[43]

[44]

[45]

[46]

[47]

[48]

[49]

[50]

[51]

[52]

[53]

George G, Bock A J. The business model in practice
and its implications for entrepreneurship research[J].
Entrepreneurship Theory & Practice, 2011,35(1):83-111.
Zott C, Amit R. Business model design: An activity
system perspective[J]. Long Range Planning, 2010,
43(2):216-226.

Winterhalter S, Wecht C H, Krieg L. Keeping reins
on the sharing economy: Strategies and business models
for incumbents[J]. Marketing Review St.Gallen, 2015,
32(4):32-39.

Gerasymenko V, De Clercq D, Sapienza H J. Changing
the business model: Effects of venture capital firms and
outside CEOs on portfolio company performance[J].
Strategic Entrepreneurship Journal, 2015,9(1):79-98.
R, EATI, R, ReiAde INERIRTEAE ) AR X AT
M Hrast R[] AEFE5RFHRARE2,2017(12):
109-123.

i S R B I W e i SR 7 i &k A
PURIAFC[T]. &3 A2 52 3R,2014,28(3):83-90.

JE 3K, T A, ok, AR TR R F T 5 AT A6
FH[I]. A FA5,2014,32(7):1096-1105.
ERAB R R BEIK. SR ER R KT 5 k4]
FGA[I]. FEIF#£,2016,28(2):175-184.

Zhou K Z, Gao G Y, Zhao H. State ownership and
firm innovation in china: An integrated view of insti-
tutional and efficiency logics[J]. Administrative Science
Quarterly, 2017,62(2):1-30.

Johnson M W. The time has come for business model
innovation[J]. Leader to Leader, 2010(57):6-10.

Ghezzi A, Cortimiglia M N, Frank A G. Strategy and

business model design in dynamic telecommunications

[56]

[58]

[59]

[60]

industries: A study on Italian mobile network opera-
tors[J]. Technological Forecasting and Social Change,
2015(90):346-354.

Sheng S, Zhou K Z, Li J J. The effects of business
and political ties on firm performance: Evidence from
China[J]. Journal of Marketing, 2016,75(1):1-15.
Schneckenberg D, Velamuri V K, Comberg C, et al.
Business model innovation and decision making: Un-
covering mechanisms for coping with uncertainty[J].
R&D Management, 2016,47(3):404-419.

Narver J C, Slater S F. The effect of a market orien-
tation on business profitability[J]. Journal of Product
Innovation Management, 1990,8(4):20-35.

Li H, Zhang Y. The role of managers' political net-
working and functional experience in new venture per-
formance: Evidence from China's transition economy[J].
Strategic Management Journal, 2007,28(8):791-804.
R R TFE. B ABEX AT E P AR RS
FEH[J].
Haans R F J, Pieters C, He Z. Thinking about U:

SNE 25 E#2,2017,39(1):114-127.

Theorizing and testing U- and inverted U-shaped rela-
tionships in strategy research[J]. Strategic Management
Journal, 2016,37(7):1177-1195.

Kai H, Wiistenhagen R. Greening goliaths versus
emerging Davids-theorizing about the role of incumbents
and new entrants in sustainable entrepreneurship[J].
Journal of Business Venturing, 2010,25(5):481-492.
Madsen P M, Desai V. Failing to learn? The effects
of failure and success on organizational learning in

the global orbital launch vehicle industry[J]. Academy
of Management Journal, 2010,53(3):451-476.



-60- BEDNERS I SHWEBI LB X RHF =114

Research on the Relationship between TMT Learning from Failure

and Business Model Design
LIU Yi, YI Yaqun, GU Meng
(School of Management, Xi'an Jiaotong University, Xi'an 710049, China)

Abstract: Most managers and scholars concentrate on whether a top management team (TMT) will choose to
create a novel business model or improve original business model after failure. Based on experience learning
and organizational inertia theory, this study finds that TMT learning from failure has an inverted U-shaped
effect on novelty-centered business model design while has a positive effect on efficiency-centered business model
design. In new venture, there is still an inverted u-shaped relationship between TMT learning from failure and
novelty-centered business model design, but the relationship switches to U-shape in established firm. In addition,
this research also finds that the relationship between TMT learning from failure and efficiency-centered business
model design is stronger than that of new venture.

Key words: TMT learning from failure; novelty-centered business model design; efficiency-centered business model

design; new venture; incumbent firm
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Environmental Regulation, R&D Investment and Enterprises’
Green Technological Innovation Capability
LI Guangpei, LI Yange, QUAN Jiamin
(School of Economics and Management, Fuzhou University, Fuzhou 350116, China)

Abstract: Green technological innovation capability is the premise for enterprises to obtain green competitive-
ness, and it is also the micro foundation of the national green development strategy. Previous studies have not
explored the formation mechanism of this ability. Based on the theoretical basis and literature analysis of green
technological innovation capability, a structural model for the formation of enterprises ' green technological inno-
vation capability under multi variable integration is constructed. Empirical evidence from 115 enterprises in Fuji-
an province supports the following findings of the paper: Command and control environmental regulation, incen-
tive environmental regulation both have significant positive impact on enterprise R&D investment. R&D invest-
ment plays a positive intermediary role between command-control environmental regulation, incentive environmen-
tal regulation and green technology innovation capability. Consumer participation and green management absorp-
tive capability respectively play a positive moderating role in the relationship between R&D investment and
green product innovation capability.

Key words: environmental regulation; R&D investment; green technological innovation capability; consumer partici-

pation; green management absorptive capability



