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Abstract

R&D internationalization is of great value in enhancing firms’ innovation capabilities and compet-
itive advantages and a large number of firms have searched for strategic innovation resources
globally through cross-border R&D mergers and acquisitions or technology alliances and other
collaborative approaches. However, the R&D internationalization in most Chinese companies is
still at a rudimentary stage, and the contribution of R&D internationalization to firms’ innovation
are poor. It has been pointed out that the shortfall in innovation performance aspiration is an im-
portant influencing factor for firms’ R&D internationalization decisions, with the goal of improv-
ing R&D internationalization performance, further research is needed to investigate how different
types of the shortfall in innovation performance aspiration affect firms’ R&D internationalization.
Based on firm behavior theory and prospect theory, this paper explores the antecedent variables
of R&D internationalization, investigates the moderating role of internal control and environ-
mental uncertainty in the relationship between the persistent shortfall in innovation performance
aspiration and R&D internationalization based on different levels of aspirations, and uses a sam-
ple consisting of A-share listed firms from 2010 to 2021 to conduct the research. This paper ob-
tained the following conclusions. Firstly, distinguishing the types of R&D internationalization,
When the gap between historical aspiration of innovation performance continues to deepen, ex-
ploitative R&D internationalization increases and then decreases, and exploratory R&D interna-
tionalization continues to increase; when the gap between industry aspiration of innovation per-
formance continues to deepen, exploitative R&D internationalization decreases and then increas-
es, and exploratory R&D internationalization continues to shrink. Secondly, distinguishing the in-
ternal control situations, firms exhibit the attribute of innovation preference; distinguishing the
environmental uncertainty situations, firms exhibit the aggressive attribute of risk preference. It
expands the understanding of the existing literature on how the shortfall in innovation perfor-
mance aspiration affects firms’ R&D internationalization strategy decisions, and strengthens
managers’ understanding of how to promote the R&D internationalization from the perspective of
innovation performance feedback.
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EU RAEMARERR, B TS E A AT E EBUE 1, 50705 0.

3.34. BHETE

BHAFRIETE, ACHEH T A E(SIZE) . AR (AGE). % iR (LEV). A3 il 45 #4(SOE).
KR4y (CRL) #EFH 2 HIEL(BOARD) RIS S LU (BY), A, ARSCGETERLRIF 5] N T 4 24U
A5 & (YEAR) AT ML E #0045 & (IND) »

4, SCIFELS
4.1. RS SHEX ST

RABIR T A AR R MR L G vk Hdis » Hrh A s B Al 5 PR St i [ B A RE AR 7 L8 7s
Xt AR HAT T Z IR A TR, SRR VIF SR8 3.59, 1/ 10, WIHERRAZ fElA) 2 Stk
PRI . JAh, AREARSIE DM R (CCR R THI7R): ETI S HL S35 IEHR, 5 IL B 0. ERI
B HL BB, 5 IL BZ 0. ERASIED T B X A2 B 0 — IR AT R g, AR Y ik
WEFe e, BRGNPl BEAEAE (R U BR R DU U UG AR, PRI S B0 SR 20 485 SR 55 W e A st HE B
RZEEF
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Table 1. Descriptive statistics for all variables
1. TSR ML

A I At B Bk (N = 1525) A H R R EFRE(N = 640)
B Nl BAME BKME B ez RME S BOKE
ETI 1.975 2.081 1.000 31.000 ERI 1.387 0.971 1.000 12.000
HL 0.025 0.060 0.000 1.000 HL 0.023 0.083 0.000 1.000
IL 0.025 0.062 0.000 1.000 IL 0.023 0.088 0.000 1.000
IC 6.497 0.181 4.191 6.881 IC 6.530 0.127 5.706 6.889
EU 0.270 0.444 0.000 1.000 EU 0.176 0.381 0.000 1.000
SIZE 22.847 1.486 19.703 28.416 SIZE 22.460 1.435 19.560  27.664
AGE 16.754 6.191 2.000 50.000 AGE 15.812 6.095 1.000  45.000
LEV 0.447 0.196 0.020 0.917 LEV 0.402 0.203 0.013 0.923
SOE 0.313 0.464 0.000 1.000 SOE 0.234 0.424 0.000 1.000
CR1 34.331 15.661 3.000 81.850 CR1 33.486  15.651 3.000  81.850
BOARD  2.252 0.186 0.000 2.944  BOARD 2240 0.185 1.792 2.944
BI 0.380 0.061 0.000 0.800 BI 0.378 0.056 0.091 0.667

4.2. B35 Hr

FEENVA 73T 20 RIEWE T 2, EXNESAR BT R ALBE, I ERA i ] Driscoll-Kraay i
22 M| RE RN

421 BEQMSBHALEEESH AXHLEFRL

72 2 PR AL (L) N E AR AL, AU T ISR R B (2) R B RF SR S SR EE VA 2 HL H il
PR A & E bRl ETI S35 IEARDG, RREHOIHSTRUT IR Z 1L 5 iR Uk B brfk ETI
RENMG, XERW, LEREGE SR T 1 5L R RRAS RRERA, Al it i T 39 hn R A AT & [ Br
TEERIEAT N, SEBRBIET SR TAT LI S IR SRR, Al i) ok 1 QB [ B A AT N
B (3)AERIAY (2) MR 151N T VAR AL, [RIASE R EoR, HL? 5 R 208 & EBrG ETI &
FAADE, R Stata o Utest dr & HEATHGES, Utest #5640 26 18 o ¥ (p = 0.0871, t = 1.36), Xt —#%
SE T RREEAE SR T S ER T 22 5 A b i) R FH SO R L PRk 2 T 8) U B R, $3 R0 0.0794, Hla
BIGAUE . 1L° 5 Ak R A U0 R [ B fk ETI B35 IEMISE, FIFERF Utest Faext IL A ETI 2 Alf U
R RPATIGLS, Utest £36 15 46 2 T % (p = 0.0936, t = 1.32), %454 0.0975, iE 1 #8608 5T
M HTER Y 22 5 Ak () R S R B B b 2 B) U B OC RRr,  TESE TR Hilc.

ARSCTESEFEA b, FEBERL(4)H 5INT HL. 1L AL 5 Py sl 1IC 22 B0, AR a4 SR o,
IL> 5 1C (28 B IR KT 10000 52 2 KPR35 0 IE, 3 150 B P 4% i) X 45 S G B S 0 T L 1 2B v 7
55 4\l A A SO & B PR U B2 R0 5 IE IR R, 36AE T8 H2e, HL? 55 IC I8 IR KA R
%, (B H2a REFAE. BAIG) PN T HL. 1L BLR 5 I 58 AR H# 2 1t EU (1958 I,
KGR R R, HL? 5 EU MIAC BT RAE 1%M B & WA FRENIE, KR, FREEAHE M IE
SRk T RREE AR SRR S R VA 2 5 Al i R SO R [ BRAe 2 IR 81 U BBU56 R, B6AIE TR H3c. IL?
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5 EU (A H I AR 40 2 0 0 HOEIE 7 5% BB VEACT ARG, KR, IABEANAE TEHI 59 1 Fr LG8
GUIAT WY& 225 b A A U A PR AL ) U RSG &, B8E 1 Rk H3d.

Table 2. Regression results of persistent shortfall in innovation performance aspiration on the exploitative R&D internatio-
nalization

2. LIS ERE SR A L ER LR EEER

A R (1) R (2) R (3) A (4) LAY (5)
- 8.024™ 9.484™" 9.253™"
HL 3.0437(2.12) (2.75) (3.03) (3.41)
L -3.954" -7.900"" -9.808™" -8.542™"
(-2.81) (-2.85) (-3.25) (-2.95)
HL2 -39.741™ -60.325™" -58.144™"
(-2.09) (-2.69) (-2.75)
L2 30.038" 46.437™ 38.425™
(1.87) (2.29) (1.96)
6.202
HL x IC 0.32)
—20.664
ILxIC C1a1)
2 -117.107
HLZx IC (£1.10)
2 131.874"
IL2x IC (1.80)
-15.177"
HL x EU C2.44)
14.445™
IL x EU (2.48)
2 113.6277
HL? x EU (2.82)
2 -83.819™
IL"xEU (-2.39)
CONTROLS YES YES YES YES YES
F 250" 212" 1.857 287 1717
R? 0.0113 0.0181 0.0172 0.0173 0.0179
N 1525 1525 1525 1525 1525
YEAR YES YES YES YES YES
IND YES YES YES YES YES

H: Tp<0.01, "p<0.05 p<0.1, FHNIHFSHHAMEN tEH R

4.22. BEAFSSHEEESRENHALZE R
7% 3 R (1) B ERL A, SO T 4 AR . B )R (L) A BTN T R A S s
HASEYE 22 HL DA RFREEAH ST W IHEETE 2 IL i — RN, 4R B R, HL 5 ERI 3 1E45¢, IL 5 ERI
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REFAR, KRN, SLEREUH SRR T F7 s RPRAS RS A, B ) T4 IR R R E Rk
T30 SLPREUH SRR TAT W B PR FR A, A ) T DR 2R IR R G 5 o

BN Q)FERLAL 2) M B ESINT HL UK IL B P50, [VAZS R, ~FJ5 I HL? A1 L2 A
%, M BIE T Hib A1 H1d. BAL(4)H, HL 5 IC AR BEIE N IE, HiEid T 10%[ & 3%
KA IR, 6 A 1 BB 0% 0 9 F S 1 S XU s B VR 22 SR R AR [ BR Ak Z R IEAH OGO &R,
BOUE TR H2b.o IL 5 1C BIAC HLI0 R EUAE 5% B3 /K N R N fh, R BH A 34 il X Re 82 01 57
ATV B & 72 5 R R AT R [ bRk 2 [a) B SR S8k RA A MU 991E A, BaiE 1Rk Had. BRL(5)H,
HL 5 EU (922 BLIUIE M) 2 3, Ud B ERBE AN s M 1 1) 1 49 RR SR 68 Sl Se 3 7k 22 5 R R it R [
BRI IEAH R R R, SEBR BB SRR T P s B IR S FR Sl K, A0 T AN 5 VR85 o 1) Aok AH 8
TARANHS 5 AT o (1 Al B A ) T SR 2R AR B R, B0 E 1% H3a. IL 5 EU 58 I,
FHONG Ul ISR AN B E P S 1] U SRR BT SR T W R v 2 SRR TR [ B Ak TR R ARURH 56K
AN E ME IR IR ALl B SEBR BT SRR SR TAT W R, R IR R R B AT
MIIRSS, BE T ik H3b.
Table 3. Regression results of persistent shortfall in innovation performance aspiration on the exploratory R&D internatio-

nalization

3. FEAH S ERE SRAXM L ER L EIEER

A R (1) R (2) R (3) LAY (4) LAY (5)
HL 6.051"" 5.632" 5.710™ 5.656"
(3.11) (2.20) (2.56) (2.91)
" -6.850"" -9.908™" -8.103™ -6.364""
(-3.42) (-3.57) (-3.87) (-3.17)
) —13.440
HL (-1.13)
) 22.379
It (1.50)
24.578"
HL x IC (1.88)
-29.931™
ILxIC (2.07)
HLZ x IC
IL2xIC
10.701™
HL x EU (2.29)
-11.267"
IL x EU (237)
HLZ x EU
IL2x EU
CONTROLS YES YES YES YES YES
F 9.40™" 1.147 1.61" 158" 159"
R? 0.0223 0.0129 0.0167 0.0217 0.0240
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Continued
N 640 640 640 640 640
YEAR YES YES YES YES YES
IND YES YES YES YES YES

H: p<0.01, "p<0.05 p<0.1, FHNIEFSHHAEN tE R

4.3, FREMRIE

ASCEL T 2 M AR T AT R RS . B, T @) M G) AU TAE o
0.4 HIHUE, SR ay AT LAHR[O, 1]18) AR HUEL, RIASCh 2% 1 & 28 MHUE TT %, R 0.1 WA %,
73 I O BNEUE B AR R oy AT 2 AR TERR SR . UK, R TAT IR B 55K, ASCRAT L 4
BT 1P B O BR AR i A ATk N At A0k 36 ¢4 BB SR A K B AT AR AR G

PAERAE IR IR 45 R ik PSSR E A SR, IRTASORIEA f—— T

5. ZitERE
5.1. fAiREEL

AR SCH O BT RO B8 v 22 1) S o 1 AR RIE A L B A S 28 £ St O 1P [ B A N SRR, F 9 A b AE AN [
HHER 2 JROKSF N T s 4R 22 B8 S 8O B8 78 22 B (R I8 B s R 22 S, 3T PN S0 Sl R A B AN
EVERIAAMBIE BE 3R, IR TRV AE IR AE BE T IR SR R 5 53 [|] . SR AR 2010~2021 R 4R A iz |
A B AR PR AR R, 1521 N4 8

AKX A3 [ Bk (R 2 28, 75 BB S R0 s B8 VA Z2 IRAS RR SR 0040 AR ) Py, Aol 2 389 0k 1)
BRAGIE 3l s TMTE QT ST I B 2 FR L i I TR P, Ak & 4 kit 2 B PR ik 8. X R, 5
AP EE VA ZERE b, g sk 3 ER 9 22 o w] REOR Mk O I BRAGEN 770 X o B TR B fk R 2 B, B3
Gk 7 S IR VR ZE RR SRR AL, R U R E bRk S 5 s, IR R SR E PR AR I, X R IR
Z R B FRAE RS TE K BT T A7 MRITIREE T, AR A0H R B EN B 1. B
H AT\ B I8 = RS, R s R B PR Je s e 1, R Uk B PR R el 4 ek, AHAET
CEAEMET MERLAIRTIR SR, IERRSE W B EERPRES TIERAT N B AR, BRI
V& ZE R B E B AR AT g, B TR 20t E PR BT 3R R U R bR Ak i B
BN ARSI RIORAR S Jm v, 3 B 2 e B 0 ) =Ct & ] B A 3l LA R A AEAT
W B g 7

X 3 P9 P I 15, PR 4 oo o v R A VARG S A R T A BB & sh A RS AT 1) 2 R 2% A
L, FERFELGIH SRR VA Z ST T, A R LF P 342 1 26 A0 (0 AV 38 In s Tl b v 2 110 i B 5
5, AN HAEE KO, PSR 2 s e 4 00 5 SO BE v 22 5 A AR 2 R i I B A 11 TR A 56 %
FRo XK, BIHGUR T L 2R F G, PR i B 2 g (0 Aol A R o [ PR fbe AT
NBIARZE, CUH ST B IE ZRASRREENT, Py il 2 n o 34 5 Ak i) 0 5 A 1 B fb 1
URIXR.

XA E VS, R E AT, A EAT N “Bolte” , R REEIRET 1, ARILTE:
X R B BRA Y, TERIE S80I B I8 22 RR SRR, Aok Rig s inaR &= Uk k Bl brikigsh . X
SRR E BRARAEY, QTSR LRI ZRAS RREET, Al iR 2O B BrAk g sh 3 s g, B
ZFNEE U S s, A B RS b i1, iz R 2O A Bk v 20 R 4
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52. BEEER

AN 0] 582 B T SOOI B V& ZEAEA [ BE KT LA B AN ] P A1 B AR 58 6F i Ml A7 [ B A il
R BV HEAT LU, 155 T I M B RS

B, EEHAEHE W E PR S REEN N LR A EAF R AP SR EE =2, BNl
MBRONEVE Z I Frakth, 9mfEsE, NI E NG BN BnS %, s & E il
Al S, BE— P AE SR SR TR [ PR AL TR S A RIB sk . FIRBTSUAE IR R, FRER QIS L
SV Y 72 5 AT NV YT SR Vi X W A R s A e A ) S A AR SR SR S, X AR 1 R P AR R
KV T BIRF SR HT SOOI B ZE AT AR SL 0 A X A

Hx, EHEALGEHEAFRE NSO ETE 2, B2 550 B 6 Ik A2 QB & R R v (1
T BB IR B B H AR, AT ER A A [ 28 Y R A [ e P il s e S i b 5 B R %
2 Al [F AR PR TR KT T B RF SRR SO VR 22N, RO T b PR Al R A AL A
) RE TR A ] B A s R 5, X R B 2 AL [

e, EEE L ARAE AL AR AN [F] A AR 5 i L A R i 2 R O SR, DU AL R
B A Y. FARBT TR, MLAE A E PEIA S B AR R, ) Al A i R
I RS TSR, S B AR S PR TR SR T RN ER B B SR B A 2 R, 9 Il v BE VR BR )
WERIE SIS [BIR AR L T 58 3 AR SR, R 0 JRUSG i 38 Aol 7T DA 24 8 e 300 XU v
Ltk

53 MRERERE

H G, BRI BRAL RIS A E NZ R RN RV E S S SR G, BIinsRfE. ek, Frsk
PR, AN RE T BIH SO R Z MR SR 4L, DURS BRI SR, 5 SRt 7T n] AL eIkt
R EHEGAT I D R T IR, AT I RIS, RREE QB SO B v ZE 0
T AT A [ B e e 1 B B RS i LA SR T, (ER IR I S R vk 22 S AT B B 9 2 kA
B B A il s DR SR L AT A ELAE AT AGL A6, P A 75 LM S 9 55 AR 2 5 Bt e ] LA L T

E&WmE

WA R RN SO E < AP ARG 1058 A 3 B —— B T BRI FF i =031 & 1) SE R
7”7 (2021C25029).
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