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G A AR R RS B, AR SOKE AR N A Python s = 7 3k -t jieba H 45 )
SRl

GIHLAFE YT T O SR B B ORI 78 325 f AR SCPE S S 0HI By, AR 3G
— L F L& F 2] Word2 Ve BIA TR iU 17 FE R L6l - T90 Y 58, LUAA R T 58 251

B E RN A W18



FIZ WL L A SR PRV 7 A A BLREHE 4 R T HI2000 L AR SR A SERIE A E 7L B2% 3
R 5 S IACTIE RIS, 2024 25575, 2021), A SR HISkip-Gram B, #8415
S I A DL, BEER5 SRl P e 8 A DB 1 ST AR ML K 0.8 3L, 76
I A S A e , FEI SR P 5 Fe i A 4 4 T W Sl e
RS AL A0 SR AR B RS A S ) ) P | LA 1%

F1 A REEES TSR TR
R e I
N WEEHLH 658 REE DME B 1 DA DR 64 otk o MK R P

T R A A R NN 13

TP &P A HE s RS DR R BB
s pr a5 TR B X PR B PR P RR P RR B A
KW 2 AV T A AT SR BN B AR B R
S b JHPRS PR P SR O R 0 TP
DRARAIGEAE | FEK S A GBI Sahl KBS E BON B & JITh & e
TR W IR B BT GIEM 2 RIRRRIEH AT AR SRR 5 19
FF e b A AR B G s oy 2ol B Jas TR
SRR |ige S S W% ATH S sk FASEmR R ZR ZiA
FRERWE | LR FEARE TR A AR AR R X e lices | 40
PR ITHRAR 24 JRRME Bl R HERE R EA e
TN BT 0 B 4V ZERS 8 o b T RE G bt
IERELUR I | T 5 THEFE AR SOAk R AT A AT R
K B T S A RETT R HERE R T B A U AA e g | 3O
i SRS SR S | E
TR | BB A A A B 250 a2 2 S T M kA ik
AR B GEERR A SMEL P R IS A 19
T Wl I 08 0T 40T Bior NN K Sh i B f O R e
IFI N s 14
T O A AR R JL3E WK e A DO 2 i
TR | KR e B R R BN AR B Rk E R R
WM | T i A ERE s B ER Pl B x| O
JERE B TR 3R
o B AL R R AL VR T PE T S
P R | (4 TTIRSE TR AT s A BT AR AL AT | 20
i
VEIRRIBE 1 & | KB e ) R 1T % BCIRdsdi 1% i ATV R BE %R PelR
R SVEL SRR R RGO MR AR B R HRE Sk 17
TR 2 SR AT YRR AR A KR Yl A AE
FELTLMIE | X FE0 JBE R L IR 2R FE RS AR A | 23
55 AT FRp
DT e R OB VT 5280 B1H & W] DORER JTFHGRRTH it
PRI | 5 R R B PR S RE R TR 6 TR RS R B 25
H HART-A MR AR R R S A e
R BER 013 | 3t BB il 55 &R A ARG MG Bat Al b |
Himg 2z

i, AR SR B SCA b TR 3 i Al AR A R THE 5 70 B (MD&A) 8 0 #36]
BT AT , GETAN[RI200 73 f A4 J3E O B ) 1 BT o DA 17 Y B A ) 4 S s 4 ) X B 1) i
ZESERE YRR, SR AR A0 A ) (ArtenScop ) -

INEZ G EE T (F4THFEH)



AttenS cpo,, = I—M (1)
Y (Zzilpi,k,r)

D, py RARTE T, A0 TAAN 7S AE RS E 88 J i i) A8 5 8 = e 5 00
Bl o3 AR B L ] . AttenScop R , 267 i B ST G FE R o [R) I, O 1 T BRAS ] 8 2 )
TR ()R /NZE SR, K, SRR 7 AT 3
o 30 G (2)

13xn, g,

K (2) 1, n RS AR AR S, ¢, FR AT, bt 3 BRZ S HE 5 ik o o6 T
KISTY LR B S TRE g, R A 3, b BRE e 5 20 o0 iy S m) 5

3 TR R

(DECFAEK- (Digit) o PSRBT ST 2 H FHSCAS 43 B T8 52 0 Al A7 41 Y 5C B ] 4 B
ARV 2B I Al B A K (RARSE, 2021) AH S JEFIASC [ AR B S A TE R T B R
FHSCA 3 M 7 A Tl i, o 1 R e i A0 i 22 (R A H T [ P i ) S el g 25, AR SCR H [
LRI R 8 1 A B - A e R A A T O S, LR b, 20788 1 ph RO BB T 03 R IR RE
WO HAUREEPE 5 R IRRE VT o0 B AU E o3 B A P53 55 7445 B2 AU E AL
KA ARTS

(2)BNASRETT AT EE A TR (KA, 2020 55555 ,2022) , NBIBRE 7 R ISCRE ) T 17
RE I 3ANHERE X ZhASRE Sy AT &, o5 T8 i 4 WAL RE g i 12 R ) AR BE ) 23 A AL e
AEIN, SR RE ) nY M AR B BARIRAE AT

OATHTRE T o R FHREA S F)AR BERF & B AR BE R ARG L B S8 bR R E7 B 1E M, XX
PR A 7 A TAR AL AR B, SR I s As BB RE 1 25 6 1E, B .

IC= XRD—Minng X,T—Min.,T
Maxgp — Ming, Max;r —Min;;

KOG LARCIHRETT , Xop WA SR BE , X M EAR N G

W ISRE 7 o R PRI A S i B R AR 28 R AR BERIE & S 5 I A =2 kAl

QBN AE ST o R FHFEAR A R AR FER R A DL R 5 380 3257 H 1748 S5 2R B0k I Al
BEVR T 0% SR AR EE A 0 2 A A N RE T o A (e S AR S 3 N e D DR T — 3
AR SO S S R OB, PR 5 10728 S R BB, Al adi 1y g 1 s, BRI

AVC =——2

P ikt

(3)

Mean (4)

K ()T, ACVRIERNBEST , o HWF R HEARRN) 4 3 SR B AbR 2 , Meanh = F (A .

4., Pl AR

Z IR LA A B 9E (RefFlIShapira, 2017 ; EMEFS 55,2023 ), I W F A8 & . O4Hb FHir
(AGE) : MV 57 B4 B AEE0; QAR MV BRAR (Size )« A 8 7= BB 1 H SR G @B 4 bR
(Cash) : )M B4 56 IESR b1 sl GG LA ; DWW 55 FTAT (Debt ) : 4l 55 7= 67 {55, RVE7 £
d7 57 1 HUAE ;s @A B RCR (ROA ) « A b B8 7= 25 5% s @ AEE B (Ownership ) - VAT H K
JBEAR 5 I o HE B R 2T A R HE B DFE S S MM (Board ) - ¥E 5 25 W BB ; © a7 #E 5
(IndeRatio ) : ST # = i 36 25 BB HUAE s @b =AU R (Property ) 5 4lk o A 4
MV, G A1, B2 W 4ats k0 5 A0F 7l 5 45 BE ( Competition ) s AV BN 5 H T ZEA T FUIE
FIBR ISR IRFE B BRI Z A, A SR F ] T ATk (Industry FE) VA4S (Year FE) I ERN o

(=B BEE

RIS ST ABSE , AR SCR A T AT JE ARG S0 AR A .

B E RN A W18
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LocaS tra =ay + a,AttenS cop + a,AttenS cop X Digit + asAttenS cop X Dynamic + a,Digit+ (s)

asDynamic + asControl + a;Industry + agYear + &

K (5)H, LocaStradzn A b NG G , 517 ML 40 AT R (IndSpan ) FIHL X 5K 47>
(ProSpan) W4 ; AttenScopFRon im B TE R T BE 5 Digit A A 7 KF- s Dynamic3RoR
AL sh 2568 T s Industry R Year 73 524 1 )MV FNAFASy [ 52 500 o

F. SKEWRLE

()RS XS T

F2FNR T FEA R GRS S5 M SCHE T 25 5 ATk 36 JR % W (IndSpan ) 1934
HM5.562 Al 25 43,550, F AR It B HIORE BE 45 50 o Al X 387 5K R (ProSpan ) BN
5.104 Al 2E 04,829, F A i B HIOCRE R B o B I 1T B (AttenScop ) WIXA{E 40.849
FRIEZE R 0.036 A =AU B Y IME A0.358 , e I EEAR H135.8% A B A Al o A0 i i A e
BTN S W R AR AL AT IR R R (coef:= 0.109, p<0.01) Al X 347 5K f M (coef:=
0.069, p<0.01 ) Z [AIFFAE i 2 1Y IEAHSCOC ZR S BRIt 2 Ah , 775 728 Al B Ak K1 (Digir) Al
A HE 1 (Dynamic) VL J FH A 4345 il A% 1t 5 AR SO0 i e A0 o 22 [B) A7 7 S 3 1) A G

®2 HERMSHEXERITSN

Mean S.D. 1 2 3 4 5 6
1. IndSpan 5.562 3.550 1
2. ProSpan 5.104 4829  0.648™ 1
3. AttenScop 0.849 0.036  0.109™"  0.069™ 1
4. Digit 23.802 4453 0.04777  0.076"" -0.072"" 1
5. Dynamic 0.267 1.208 —0.041"" —0.015" —0.132"" 0.053" 1
6. Age 18.470 5728 0.16577  0.06777  0.002 —0.034"" —0.074"" 1
7. Size 22.151 1332 0552 0.443™  0.128"™  0.047 —0.009 0.165
8. Cash 0.177 0.128  —0.180™" —0.091"" —0.049™" 0.068™  0.004 —0.128""
9. Debt 0.438 0.218 0334 02217 0.093™" —0.037"" —0.063"" 0.176™
10. ROA 0.035 0.072 —0.083™" —0.031"" —0.009 0.005 0.002  —0.093""
11. Ownership  0.165 0.115 —0.015" —0.007 0.067"" -0.029"" —0.010 —0.103""
12. Board 10.153 2,689 0117 0.070"" 0.076"" —0.012° —0.028"" 0.094™"
13. IndeRatio 0.381 0.072 —0.026""  0.004  —0.004 0.019™" 0.016™ —0.064""
14. Property 0.358 0479  0.126™ —0.017"" 0.098"™" —0.022"" —0.066"" 0.205™"

15. Competition __0.130 0.129 0.071""  0.089"  0.043™ —0.029"" —0.023"" 0.022™"

7 8 9 10 11 12 13 14
7. Size 1
8. Cash -0.220"" 1
9. Debt 0.451™ -0.357"" 1
10. ROA 0.001 0.234™"  -0.410™" 1

stk sk sk

0.052 0.007 0.152 1

-0.088""  0.175™ —0.101""  0.008 1

11. Ownership  0.240
12. Board 0.237

sk

13. IndeRatio  —0.044™ 0.014™ —0.057"" 0.038"™ 0.030™" -0.156"" 1
14. Property  0.380""  —0.110"" 0.283"" —0.083"" 0.165™" 0.259™" —0.140"" 1
15. Competition  0.044"™ 0.007 0.030™"  —0.034™" 0.053™" 0.029™" —0.004 0.035"™"

T U INFERTE 1% 5%  10% MK B3

(OBt %
PP T R TER RS Al N R SO 2 18] 5 R ARG IR AR e R (1)—(3) 8

INEZ G EE T (F4THFEH)



TR S ATV R (IndSpan ) 22 [8] 5 Z (A AR AT AR (4)—(6) M i 1
B S X 5K 68 (ProSpan ) Z[1] & 2 HAG BrER) AR (1S5 R s - s B )
B (AttenScop ) ) I1H 2B 3% W 1E (coef=7.693, p<0.01) , KBS F 2 1) BEEXTA AT
1 R RN AF A S 3 1 1) R, ELTE S S A LIS AR (2) A1 (3) K TH 5.3, Hh AR S
st 1afs B BOHIE A (4)Z5 R Wos AT E 1) B (AttenScop ) W [E1H 228U 8 1E (coef =
6.299, p<0.01), B BB 1) BEXT Al X 3y 7K SRIE A7 AE 25 1E 2, HLAE G 22 A
& H 55 AR (5) AT (6) R TH 3, B AR SCIRGR 1A B30 E B8 T ik et s B )
I EERTAR MY PGP S A7 S 2 T ] 520, A SR 1S B 30T

®3 BEIBEN ESENREREEZEHXRGIEER

IndSpan ProSpan
(1) (2) (3) (4) (5) (6)
AttenScop 7.693"" 7.815™ 7.613™ 6.299™ 6.473"™ 6.232""
(0.544) (0.546) (0.546) (0.770) (0.769) (0.774)
AttenScop*Digit 0.406™" 0.581"™
(0.100) (0.155)
AttenScopxDynamic 0.243"™ 0.202™
(0.090) (0.097)
Digit 0.018"™ 0.020™ 0.018"™ 0.043™ 0.046™ 0.043™
(0.004) (0.004) (0.004) (0.006) (0.006) (0.006)
Dynamic -0.093""  -0.093""  -0.093""  -0.104™"  -0.104""  -0.104™"
(0.015) (0.015) (0.015) (0.020) (0.020) (0.020)
Age 0.017™ 0.017"" 0.017" -0.031""  -0.031""  —0.031""
(0.004) (0.004) (0.004) (0.005) (0.005) (0.005)
Size 1.502" 1.501" 1.502™ 1.895™ 1.894™ 1.895™
(0.021) (0.021) (0.021) (0.029) (0.029) (0.029)
Cash —0.498"" -0.496™" —0.497™" 0.657"" 0.6617" 0.658""
(0.133) (0.133) (0.133) (0.201) (0.201) (0.201)
Debt 1.185™ 1.183™ 1.181™ 0.936™" 0.933"™ 0.933"
(0.101) (0.101) (0.101) (0.146) (0.146) (0.146)
ROA -1.654™"  —-1.646™"  -1.660""  -1.391""  -1.380"™"  -1.397""
(0.254) (0.254) (0.254) (0.382) (0.382) (0.382)
Ownership -3.597"" 359577 35977 35687 -3.56577  —3.568"
(0.171) (0.171) (0.171) (0.239) (0.239) (0.239)
Board -0.016™ —0.016" -0.016™ -0.003 -0.003 -0.003
(0.007) (0.007) (0.007) (0.011) (0.011) (0.011)
IndeRatio -0.387 -0.394 -0.388 -0.090 -0.099 -0.091
(0.246) (0.246) (0.246) (0.366) (0.366) (0.366)
Property -0.685""  —0.684™"  —0.685""  -1.845""  —1.844™" = -1.845"
(0.046) (0.046) (0.046) (0.068) (0.068) (0.068)
Competition 0.178 0.176 0.177 1.240" 1.238™ 1.239™
(0.172) (0.172) (0.172) (0.270) (0.270) (0.270)
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Constant —33.485™"  —33.596"" 33415 —42.611"" —42.771""  —42.553"
(0.622) (0.623) (0.623) (0.855) (0.858) (0.857)
Observations 26,080 26,080 26,080 26,080 26,080 26,080
Adjusted-R’ 0.375 0.376 0.376 0.293 0.294 0.293
F 276.907 269.901 269.747 187.690 182.973 182.604

T IFORTEL % 5% 0% K- ER 365 N ORISR ER, TR
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R (2) 255 s« m S B ) S B K - 28 B3 (AttenScop x Digit ) (1) 18] JH 52
B E N IE (coef:=0.406, p<0.01) , R B A s ik TR T B S ATl ik
JEE RS 22 (AT A IE 1) 9 2R, F AR SO R 2075 B B0rIE s 58S (3) &5 R iR« s B ) 54l
ARSI L I (AttenScop x Dynamic ) Y [H1 A R EE 3 M 1E (coef:=0.243, p<0.01) , KB4l
SRR AL T S SRR I B S AT 3 R R 2 18] B 1E ) R, AR SR 3215 2
Bk

IR (S) 5 R s m A R T 5 Al B0 A KT 22 B 5[] 9 2R 500 3 ok I
(coef=0.581, p<0.01) , FEAM U FAL Kol T s B ) B S Al X3k 7k AR mg = ]
BYIE A R AR, H AR ORI 2D 2B ; A7 (6 )45 R B - R 1T E S5 ah e 138
FIG A 1 R 2 R IE (coef:=0.202, p<0.05) , R ShS R Stk T eS8 S
X 3al 4 5k di% W 22 TR 1 1 ] 5 2, F AR SO 3bAS B B6IE L 27 F T ik, i B Ak K S Fill
SABE IR AL S B R )T S Al AR RIS 2 (8] ) 1 10 OC FR |, i AR SO 2 Al ik
RFE £ Lvalios

N, RENHRE

(—) AR 56
SRR 13 ik i 2 B A 00 R P S B R T R TR L (LA A A
BB AL AR R A T R F AR I R 25 S SR ST S5 O AR i o i B
A R R A TR A 6 o A8 68 DA 35 T SCAR AT B9 SCRR AT 9 SR FH S 58 1) 1) 5000 Ry FE ik
BhR R385, 2022 A FERIFE IE &, 2020) , A SCHE—25 DL 1 1340 s 4 B2 Hh 451~ 4l o315
I 1) R R TA) T P 4 BS540 A B E (LA S s Ao SR = A T
JURE IR TR AR ) S A GRS 2 B B e R R AR T R AR R
TR BRGS0 25 5, 78 T e i AR f A VR R ) B I Ty U, AR S Az
WIRAS BN IAIE , A A5 2518 ELA o iy e feleb:

F4 FEIBN ENBRAMERRER

IndSpan ProSpan
(1) (2) (3) (4) (5) (6)
AttenScop 6.012" 6.077"" 5.735™ 3.857™ 3.977™ 3.627
(0.580) (0.581) (0.595) (0.839) (0.843) (0.869)
AttenScopxDigit 0.266™" 0.495™
(0.096) (0.151)
AttenScopxDynamic 0.818™ 0.682"
(0.314) (0.402)
Moderating variables Yes Yes Yes Yes Yes Yes
Control variables Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Constant -32.372"" 32439  —-32.112"" —40.848"" —40.972"" —40.631""
(0.651) (0.652) (0.659) (0.896) (0.901) (0.917)
Observations 26 080 26 080 26 080 26 080 26 080 26 080
Adjusted-R® 0.373 0.373 0.373 0.292 0.293 0.292
F 274.592 267.361 267.625 187.244 182.286 182.183

(Z) THAR RS

ST ] AT AETEAEAY A AR D, AR Stk — 254 B T RS (V) M — B B

\
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/N AR (2SS ) A Aub B DR AR5 4% it T ) 8 22 458 G4 A A I R A 5 A Sk X
TRAE,2018) , AT AR 22 H P 25 i B R HUAE (ProLos )/F 2 T HAR &, JRU 0
T E S ARA M AR RS TE—E R b 20 STl 55 1) 52 Ak GAEARER8 45,2023 ) 178
RUEBOR , A AR BT 5 52 B8 AT 2 P R T A RS, A& T RS &
Ui J2E BRI AF P 25 LU, AR 2 A 2 X Al 2 7 2R B 7 4 JR A AT DX )™ 5 A s I A
SATTERFEZW, I A5 & T RAR R B A SN AR SR AT R A Y

AttenScop = a,+a;ProLos + a,Digit + a;Dynamic + a,Control + asIndustry + a Year + € (6)

LocaStra = ay+a,;Xhat + a,Digit + a;Dynamic + a,Control + asIndustry + o Year + € (7)
2 (6) R — B BOBAY B35 R 1T (AttenScop ) MR RS &, ik AE 283 M4 256
(ProLos ) A7t o 3K (7)o B BBy figp e i Ay e 3ok 55— B B Re e I i e s
IR (Xhat) 725578 T AT ARZ H R 45y T HAS B ARG B0 45 R RS (1) 4551 o« A
WAL R 45 (ProLos ) B A R AL R R 51 (coef=—0.014, p<0.01) , KWl AE 285 P45
g 57w S R A TR ) B O BOHAR SRS B 4 R 5 3T — B, RIS SR N AR PR
R, FARBHIRAT RN GAIE , A SCHFE 4518 HAT SR R g .

R5 ETAUFEEMRHEATATENREER

AttenScop IndSpan ProSpan
(1) (2) (3)
ProLos -0.014™"
(0.002)
Xhat 19.3777 90.425™
(9.030) (13.402)
Moderating variables Yes Yes Yes
Control variables Yes Yes Yes
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
Constant 0.775™ —-43.998™ —-108.604""
(0.005) (7.018) (10.403)
Observations 26 069 26 069 26 069
Adjusted-R’ 0.128 0.371 0.287
F 105.748 281.982 181.724

(=) X HEH Z a5

201 64FE T [ i RS SRR KG A F gt — 2D ) 1 0 4kl a3, S B R PR ARl 2
3G ARAI AR AR EE 5 AR A A 2538 BT BOR R 32 50 HEA 32 S AP 32 SCAEAS W 4 A 71
THE, KBRS T T e il AT B ol 7 37 ) R, S 50T Rl il SO T DU P 22 35
R SRS, 5 B SN E IR PR St AT RS AL R A S S T )T R
A L PR B 3 1 52 W R B BT v o PTG, 328 48 A1) P UL 2 ks A 7 i — 2D A R PR AGL 30 o R
P FEAL A AR AR B F] , AP0 AR K T2016 M ZRA% A 1, AR5 5/ N F20 16 M 4w R 0, 5
7 PR fa LA AR FT S #5348, 8 L it 28 5 (Change) AR SEAHCHTSE, M BB N E
KTV 58 U PRS  (Treat) WA, FCZ BB 0, B HAE EE 0 DIDE AL .

LocaStra = y,+y,Treat +y,TreatxChange +y;Change + Controls + & (8)

TEJEITDID AT Z iy , A58 ik 2 i ' A7 DX 8] 264 TP A7 A 56 (AN &1 2aF12b TR ) o 45

TP - e ] g 03X — o 4 S S ) A DX T Ol e Y Ah B R XS R ZH B AR

B E RN A W18
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[F] By A8 AR 3 5 T 22 i #9135 DX VAR ANl 2 O , 7 — AP 3R W <3 i 5t A %o Al Al 4 JR AT X
SR TRAT R A A 2 B IE T R

1.0 F T 1.0 F -
B ‘ i i 5 08 L
B 05| : L 06l P A
% Lo J P ¥ o P an
= : Boar: | | L 0
B o0 : : ® IS Pt
= | i & 02t P ‘
05 b, . . L U S — . -
@? @E‘ X Q(}&a& g\) g&(} gxﬁ/) g\E‘ @? @E‘ @0/) @f} ‘b& %&> g&(} g&? %\E‘
THITSSTTSE TS LTS
BRI BRI R
(a) (b

B 2a 1TUHRITHNEREXEE E2b KEH KITANERXEE

#6517 T DIDK: 56 25 5% ALY (2) v kb BRAR 2 5 s AR 738 B 301 ( Treatx Change ) ¥ 5] 5
ZBURE N IE (coef=0.220, p<0.05) , £ 201640 2 FRAL G HLRAF & A e T ) X
AT H1 R SR (IndSpan ) 4 52 M T2 B B /a7 o A58 (4) v b B AR S 5 i AR 458 B35 ( Treat
Change )10 I3 280 . M 1F (coef=0.359, p<0.01) , FMAfEHLEMF & 4 G m A 1 f1 ) BEXT
Al X I 5K K1 (ProSpan ) () 520 AR 2 AR 5 o i b, AR EL A i A R e vk o

*6 WEEEHi% (DID) i

IndSpan ProSpan
(1) (2) (3) (4)
Treat 0.524™ 0.385™" 0.446™" 0.220™
(0.049) (0.073) (0.068) (0.098)
TreatxChange 0.220" 0.359"™
(0.095) (0.133)
Change 0.5617" 0.858™
(0.104) (0.142)
Moderating variables Yes Yes Yes Yes
Control variables Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant —28.235™ -28.110"" -38.786™" -38.582""
(0.622) (0.626) (0.844) (0.843)
Observations 15 875 15875 15875 15875
Adjusted-R® 0.374 0.374 0.295 0.295
F 195.689 189.887 135.074 131.543
(VAT 5 Bt A

Tl S ot e 2 e B = A ) BRI S B Al P AE I R St LA 5, R
FATl e AR S BB, B R E & (Brem%:, 2016 ; Kim i Steensma, 2017 ), i RHE 4k
FEAREE R AR AN K b 55 4o O 5, A B3 1 5 ) o SR AR T HOR T kA X A O
T, AR AT R A i R AN R C B A T b DX AT BB 2 o O AR R AR A Tk i SE 4L
#(Martinez-NoyafllGarcia-Canal, 2021 ; i HEFS 55, 2023 ) o BN H AR T 58 4 23 [ /5 A5 ) 8
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AR TR SRt I B 22 T 7, IF R Al AR B0 5 2 AR i AL A& Ak AR S, AR R R A T
TR AR T s G R SS , AT S8 BB AT 3% A Al ) HABA T L sl DX 4 SR AR AL TR 2 HL2x
BT LR A SCHENARAL T B AT, S8 B 1) BER Al NG P G 1) 1 1] 52 7
B T N e 2% .

FTHR T RTAATAIEVER S FEAKG G025 5 o 8 (1) A1 (3) R s B A T A A K
GORRY AR (2)F(4) AR R RH A TR AR A B 25 S o B (1) R S 8 T B 1 B
]9 2 %582 3 0 1E (coef.=6.340, p<0.01) ,BERY (2) v s B 1) BE Y [ E R 508 35 0 1E
(coef:=8.549, p<0.01), HHI#H 8.2 /NTJ5H (diff ==2.209, p<0.01) , R = B E I FEEXT
b S ) T ) s e AR R SRR A Tl 2 AR (3) s A T B R Rl R A
HIE (coef:=3.769, p<0.01) , BiHY (4) b @ 8 R 17 BE B 1A R 400 35 0 1E (coef.=7.092,
p<0.01), HEi# B3/ T # (diff=—3.323, p<0.01) , FH B EE 1) BEX DY Tk g iy
IE AR SRR AT L TP 2 R, AR SC IR RS AR B BRI

x7 SUTUEENFRERELSR

IndSpan ProSpan
A FER B A Em ALl
(1) (2) (3) (4)
AttenScop 6.340"" 8.549™ 3.769™ 7.092"
(0.640) (0.942) (0.799) (1.381)
Moderating variables Yes Yes Yes Yes
Control variables Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant —34.920™" —-33.858" —34.673™ —48.248"
(0.753) (1.003) (0.995) (1.408)
Observations 12 751 13 329 12 751 13 329
Adjusted-R’ 0.388 0.351 0.270 0.305
F 231.737 137.200 120.390 117.740
FRECE R (1)—(2) . diff=—2.209, p<0.01 (3)—(4) :diff=—3.323, p<0.01

(L) R34

BET 0 B BRI A L SCRRER I, ol e 28 VR WA A A s A7 o DA S e 8 E 22 R R
JE N FRA T BT (5 45 ) s DGV E VR BE (OccasioFllJoseph, 2018 ) o (114N, i 85 X6 G187 5 s 1 G TR
JEE BEAB At HE A Ll 0T 7 AR SR AR BB AN , B2 7™ i 5 | AR (Srivastava®s, 2021) ;4
b X S (PR R S TEAT BT Sl Al R Bk (R IR (Niudf , 2022) 45 6 T X — IR AY
SCHRMLA,, (et 0L 23 IO TR T 370 % ) S TR BE T il AL B A5 A7 RS R2 WF  T f
W S TR RE A B 25 45 v A TR R IC B A AN TRIL A, ELPE Z A B AME v e
AR TR 23 T A P T A — RO 0 B U P R 2 S BUR AR LT B | A AR P A E B AL
Sl XU o TE ARG SC o3 B2 B Al 2547 7 377 5K T i 22 H 52 2 O PR A% (Smeritschnig %%
2021; Guerras-Martin®5 , 2020 ) , P %2 g 54 T 58 2 07 Ml P 1 38 221 A 4B 2 X R ] g
e MR T T R T S 2 DU IS ity AN R T e 28 1) PRI B et ST e o 6 T b
SR ANTILA B SRR BT , AR SCHEI i A0S TR T 7 s ) S TR 55 Ll N TR B A g 2 7]
FAESETHR BRI BEIUIE E AR O T eI — A5 8L, A SCIRIRE R SCA 48 A Bl 7~ W7 12
DMLY < 0 TR T 7 A 8 S TR iX — 8 R b o B, A SC AR 1 e TT B T
A 4 S 1) DA SR 2 T NP 5 T Al 7R AR LRI T 37 A ™l 4 R A 7
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R ARSI SRR T U B E PR ARAT R 8 SR R] e S8 [ e H AR Gk [ 50— — A
HWR R HAMLAS 2 > Word2 Ve B2 5 ik 5 A TR BEEA T 78 s B, 5 B SCAR oA T Lt A7 1)
AR AIT SR TERET T 42 50 X — 28 P il B0, o TR 50 L ARLEA T o o Sk 1 B 3 B
FE 1A ZR B, AR SORHZ AR B UK 1004 5 I A S0 AR AL

FERHIR T 1R X TF BT T 7 5 114 S T R B T ol P AT B P s e R B 25 2 235 S B
I ABHRY (1) Hp s A T R BT T 4 s 1) TR R B (AttenD ) 1 101 A R 50D 3 R 1E (coef=0.311,
p<0.01) #8551 (2) HSF-J5 30 (AttenDx AttenD ) () 1813 22508 3 4 £ (coef-=—0.068, p<0.01), H.
U-testi¥AE A8.71 , & W i B X PR 117 2 Wik 0 S R BE 5 Al =\ A S A7 R Z IR A E S T
Ja BEREIUIE O R AR (3 ) s 450 S R8T T 37 (5 1) DGR VR BE (A erenD ) 4 81 22 55 5 34
1E (coef-=0.397, p<0.01) ,B5H (4 )T (AttenDxAttenD ) W) [0 5 R B3 R
(coef.=—=0.075, p<0.01), HU-testA(H }7.87 , 32 Wi 45 X HFREHT 117 32 0 0 DG T TR B 5 Al
IR Tk AT R 2Z AR S TR MR BIUTE 56 2 it , A SC S AR AR 2 50 30E

R 8 BB FRER I AR M B 5K IR BT bl A TR IR A R B9 R MEAG 36 45 SR

IndSpan ProSpan
(1) (2) (3) (4)
AttenD 0.311™ 0.693™ 0.397" 0.818™
(0.015) (0.036) (0.021) (0.046)
AttenDx AttenD -0.068™" -0.075™"
(0.006) (0.007)
Moderating variables Yes Yes Yes Yes
Control variables Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant —27.645" -27.736™" —37.868"" —37.968""
(0.477) (0.476) (0.640) (0.640)
Observations 26 080 26 080 26 080 26 080
Adjusted-R’ 0.382 0.386 0.301 0.304
F 284.983 284.796 196.688 194.537
U-test =8.71 =787
Extreme point 5.084 5.445
Fieller 95% & {5 X [H] [4.667; 5.666] [4.947; 6.152]
Slope-lower bound 0.693 0.818
Slope-upper bound —1.376 —1.464

t. & 5itie

(—)WFFELE L

VRN I R e e B oML 2, il g 4 0 77 b B A A DX Il bip i i Je Bl v Do
] PRGBSy 5 T 0 Ao e DR P S B PP AL i L 9 DXk 30 0 BB R BN SR Y, Z2 700
A EAB I (XS AIAL A, 2021) 5 [RI Ailk 2R AN B A8 o381 i AR A
AT 2, LATRGHEE 1 T R AE Ak Gt ek A EE 723, 2022) o BRI, IRBE IR R B2 Ak 7EAR £
2R 2 SO TR A T Ml AT AR S DX S B A i 3l o BT SCRIRTE S0 R0 1 AN R
XAl 22 O A B 2 e A T 2 R L DAy i — AT T B ARG AL S fit 1 — o
fifp e, RV AR AR I T T 22 S A DRI RN R D WEE, R TS W Al 22 T AR MO0 TR SR (Ellia s
2021) ¢ AL AE T sk A Fh s 2 22 B 20 (PR, R R M TR
TRBE X Aol 2 0 Al 2 i B B8 P MG, A SRS Al A JR A DX 5 P B AT e

INEZ G EE T (F4THFEH)



TR 1) BEXT Al NI B S PR 52 )

BT 2011—20204F 1 [ AR b7 A b Bt , A SR I B ) R WA A T Al
b F RN DX IR 5RAT Sy, X S it PR P G AT R M 78 AT T Al 22 Te b ik mg SR 50 PR 25
PRI T, T R SRR A SCR FZE R TR B X HOR VB T K P A O A
AT IR B (LML AN G T, 2013 5 Levy, 2005)  {HG S 45 1 B L BT S PRI AN 2
SR, AH G SCHR 3 B Al ACHT T 37004 1 i 2 5 5 2 ) Jgl B Ak ik (SR /INT5 56,2023 ), 20Tk
ik WS S it 5 e 2R A RO A 2 N AR IR 2R (Smeritschnig®% , 2021 ; Fernandez-Olmos f1Diez-Vial ,
2013) Kt , A Gl S 5 AR EER ) B — R AR T DA T 2 ) SRR
L Z TeA G TSR 3 PR 2 . [, 3 2 T 8 5 gV AT S AR A B
55t B 7K EREAE ] 52 0 w78 AR BRI, A SCHaE R 5 | A S B0 B SR
Ja et PR T — RS BE A, 5 SR A AN EE B (2013) SR A ARG (2012) S5 A9 AFSE
RIRANIG], 1 43 2% BH 1 45X TR T S s 04) 5 1 R BE 5 Al D A R s 2 [ A7 A SE T
JERER UL R, A TR AL 50 R X RS = B B R A T o — 2 B 1 s
FUATIAE T RS2, 35 78 SCHRA B B TR BE R B 48 4l 22 T AR AR A 3K 3 PR 3R AE A Jm)
FRM: S BRI, AR SCto A B 5 1 525 SeF 9 45 6 BRI I 1 8 D T 25 A Xl A s
A2 AR

FESCIEAN I AR SCHE— DAY R A B K Fnsh A8 ey ¥ s b s e B )T
XA P A A 556 P L ) 552 T o 4l A A B 5 A A I B 118 240 B S P i X LA g o
Ab 228 e A ) K B4R A5 B (Posen%s, 2018) , T IR 5T R A Fd 2 S 0 M 28 Fe A
12 (Eklund #1Mannor, 2021 ) . At , Ocasio#lJoseph (2018 ) . Shepherd %5 (2017 ) I X =
BRI BC B AT 2 [R5 B Al e 0 B A AR SR o SR A, b AU 32 B R
THEGJZ AR, S — 2045 G BRI R 5% SR I SRS AT o 38 D SR Lm0l 5 3 2 )
SERIRZE B e, A SCER L T — A~ IR HE SR ke BT 4 [T b 35Ut /= A E 0 ) FE R ma ik AT
RIS 0 3 B 5 LR SR T Y AT VUCAT 5 F k{5 BACPRRE Ty AN s IS AL & fE ) i &
PR SL AN, A T R B FE R R A T DT B Al PRI B A AR 2 AR
T B I 55 o X —TF 58 & B AR = ML A RAE R A 2 — 20 5 T A SR e HESL, (Rl
Mol L 1 /N 4 (2023 )4 H B = RIZR B RN AR Xh Al Z2 oo Ak s ) sl R 52 0 M A 2
A2 TH A2 R 2R

(Z)SEBER

ARSI R A 8 B SO 58 T i [R] I IR B DL SEBR A 7 5 — X Ak
BT BE B AR ST R 0 BRI A ST i T AR DI R R AN 1, Al
AT R XIS KA T R SE B g 2 on b e s 2Pk th TR AR I B A RN 5
W R AR SRR, A0k A B A A R AN TR B A ] R s oA 5 A TGk [ sk
S BRMERS WY R B A T BT Bl PR A R St AT 3 ) s, BT A B
TRE P SIBAETT NS, A A BT 358 4 DL 35 1 8 43 B 2R B e A X R T A4 R 1
KV EE 5 4l NG SR 2 B AR SE TR BB UTE G &R BRI FE b T 5 3 skt i
T B R RO I R B R A B S 0, & BRI A L B A PR )

5 R B SR GG B S BRI AR o GRS S M i AT el SR A TR S
H SN EE R NI S RE ) Z [ Y R A A 2 R B A R I L 2 U HOETEVUCATE 5
T, S RO RN X S 5K AT by B B R M S i (e i I SRR S B S S
PREETH R T ) XAl PR B G A2 1 FH 32 B 4l B A K- R sl A e 1 A [
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IS EE

(=R
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Executive Attention Span and Internal Loop Strategies in
Enterprises: Based on the Machine Learning Method

Zheng Weiwei', Lian Yanling’, Fang Hanqing’, Wu Liang’

(1. China Institute for Small and Medium Enterprises, Zhejiang University of Technology, Hangzhou 310023,
China;?2. School of Economics and Management, East China Normal University, Shanghai 200063, China;
3. Department of Business and Information Technology, Missouri University of Science and Technology,
Rolla, MO 65409, USA ;4. College of Finance and Information, Ningbo University of Finance and
Economics, Ningbo 315175, China)

Abstract: Enterprises utilize diversification strategies to overcome regional and industry barriers,
serving as a crucial internal driver for enabling domestic economic cycles. This paper aims to explore
the driving factors of internal loop strategies from the perspectives of regional expansion and industry
diversification. By integrating the Word2Vec machine learning algorithm, a lexicon of executive
attention span is constructed. The impact of executive attention span on internal loop strategies is
analyzed from the viewpoints of attention-based theory and resource-based theory, considering the
moderating effects of digitalization and dynamic capabilities. Using a sample of China’s A-share listed
companies from 2011 to 2020, empirical evidence indicates that a broader executive attention span
significantly promotes regional expansion and industry diversification behaviors, thus driving internal
loop strategies. This effect is more pronounced in enterprises with a higher level of digitalization and
stronger dynamic capabilities. Further examination reveals an inverted U-shaped relationship between
executives’ focus depth on new market strategies and internal loop strategies, highlighting a potential
negative impact of excessive attention concentration. This paper organically combines executive
attention span, internal loop strategies, and the capabilities involved in their implementation, thereby
expanding and deepening theoretical research on executive attention allocation and corporate
diversification strategies.

Key words: internal loop strategies; executive attention span; industry expansion; regional
expansion; machine learning
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