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VAT A2 i Ml % s 11 = 2 ) 5 AT 3 . AR
TEREJJBERIOL, Aol R SR 2 e v 4 AT B3 R
ENINITESIE 0 Bl O TR 5 N g B R i
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AR EE BRI = A A BB A .
SR Ml VA A H 189G 28 AR R A 55
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FT3E R Al A8 B2 A SRR e, T
I [17) S5 5 B2 1) b St B R 9% 22 16, Aol i 1 98 4
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Guk (1P, FEFZBRI & sh AT N B Al A
BT A Aol i i 7 294E) Al @ A
=1 AEIRE S BRI K (SA, ) B
YL G W HA,, 0 SA, , INECER AL JE T i
RGN EK (A,,) o SHERAUTE (K
FAF, 2018), KALE S o, By vo HIKE
H0.4,

TE kIRt -, A SCZ M Chrisman Fl Patel
(2012) FBIFSE, XHHIEE TR 22 AT AR -

P,,-A,,= |I,(P,,-A,,)<0| (4)

Al @ 7 ¢ AFR AR 2R P, -A, L, AR
P, ,=A, <0, WA A @ 7 ¢ 51 52 PRSI
TR, ATl st B i 2R3, 1 BUE
Nl RZMN R ALTE ¢ 41 2 PRgiak m T4
UK, 1 BUER O, HEH 1, 5 P, -A,, HITE,
MR B R S Y 22, W T RSt
B, ASCHE— BB HE [ 1,(P,,-A,,) | N

Rl U S 2%
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3. PAEE

B AN E PR AL 1 (Attention) o H I
[ A ohap s ERA SR ik . R BIF5Tk
IR [0 45 v =P J5 12 00 s 4 AT BT 0 i A
A e A A ] A 0 S0 20 A i A A KdE
AT RCPE, TGk I A AT BA LA B T AT
FLARIBCE g R ME . PRI, A SR S 58 I 3 R
W (2017) @ik, fEBISCARD T,
XTREAR Al A7 412 (1 #2522 4 0 20 AT SCAR )
M, THEAR OGS B il i B A B, R AT XA
BRSO A A8 B —— e 4 A A B
EET . 7ok, fEREERR T, ATk
SR H B A SRR AR S B TR R e B
FRThE S0 B TR e, M P
i RS B A TR AR AG G

4. AV EZF

NSNS (OBE) . 25 BA ST
(ZEEAIEESE, 2021), ASSCHY A 1 BA B b1 4
ERR, ERH WFE. (A BFE (F) B
HOEFSRAT. PUREETT R A R g M
bl & EIRMGAZ —BA N E S uigs T
YRS, W OBE WM 1, IED 0. LA,
R ) BT B HRE, M RIESS
G BEPE ARG, AR SCOUEAT = A A B HERR
RN, BRI TR E NS, Dt
VRS AT T AR AR g

SNGERFRELLBI (FO) : I\ CSMAR %idha 2 4
T R AR B A5 B, A e A 1 o B BBEAR 44
PRIX AN S5 5 BEEAT O 108 o 7 AR 1Ay BB A0 1
JROA “BEANENSFA Iy, WP HB ) g S5t £y
G, AR B P R IC o BEAME

NFFA BB, IR AR 44 PRt 4T T3 i ik

FR 2t 16 B AP BE B B s 56 [ L L
BT, BAR SN BT I A 15 55 0 A (9 7l
W, G KBS NS S, xRk
PRICA SN BT B AR R 1 b B AT I s,
DA A SN R B (FO) .

OIMTIRSGTE R (ATT) . 5B MR —
H(BORIFAF, 2023), ARSI /Y
T, ¢ AR AR IR /i e A 0 CATEA)
RO A SR

WEAENE (EUR) : MRS A E
e AP AZ Ol 55 1 3l 21 5 Bl
HEB AP S (Bergh & Lawless, 1998),
b, ZHHEES (2012) WATsE, RAAH
b B Bt A A A T A B 5 1 AN 1 E A A
FEo HURTE, B SEHIBR A A PR K
ik, Rlis g & AR B BRI S 4R AR
AT OLS 70, Frfa sk 22 BRI A AR IE 8 B ik
Ao FOR, R 5 AFRARIE R B A RO bR i
22, BRI, #E i 2R 247l 4
IEEAREE . IR, THEAT LA EE R e
R HAIF AR BE Rl — ATl AUIT A 28 R R 24Tl 3
BRI BEAHE MER P AR . e, RS
FIRZA TV IR PR A E PERR AT T L R B A
HETE, RIS TR R AT E L, B
NS EA ENE (EUR) .

5. EHREE

NABE (Firm size) , R @8 A
1 BRI EL; AR (Firm age) , R T
JRALITR] CRAAE N R AAAE) 19 A AR B 9%
FEER (Leverage) , K2 w505 B B8 7
BBl MRiHi{E . (BTM), R 1~5 7326h5
P B L NE (Specific) , SR F [ 72 W€ 7= it



B, ERETRGE, TR S KW
A SRR Bl TR (Slack), 1
s R (s B B IR sh i) Skl
(fE5tdF, 2022); BB (ABO), fEX
(4) H9BERE b, M0 Fits.: ek P-4, >0,
WA all & £ ¢ 4RI 52 PR SR T I B KR
TR 2R, 1 B 1, Rz 1 B
A0, HEK LGP, -A,, MR, BEIEEA R
MBI 2, ot — B BOLLA XA, 10l 80
B2 ABO; Ayl e g (HHD), RH] CS-
MAR $dfs 2 B2 $2 (0L HHI $5 45, RAATF,
BT EAT N B A FRE A ST E
W AG TR ], Bl R B 5N R LR L
BIEATFJ7 Ja g, BIAS 2047l 4R o BE R 4K
erp AR, ATl ss B Al

(=) Uik

% L& BN B AL B 5 WO R AR R O i B
i H A O AR S A kdls , AR SCR A Haus-

% m % % 7 5
2024 £ £ 4

man A5 X0 1 [ 5 R0 AR AR A AT AR AR 2
S5 R N SR [ E ROV AL RY, BRI, A SCOR
[#5] 2 S0 I AR o T AR A A B34 B 2R 4T 81 H 434
[ R A AR e i AR A o R UE T 7 5 22,
FFAE AT M2 i A R]JZ 1 Y [ 2 RO (Zhong
etal., 2021),

M, HELERSHHH

(—) Hiktkgeit

R VIR T A A2 iR e g e, N
AR E PR AR E B - BI{E N 23. 4%, ARifEZ N
23.9%, HAZAZENSUHEEZERFEIE 0. 018,
PRUEZED 0.038,  H Az v A5 AT A [ P Al T T
TIRPFIEN 2. 244, FRifEZED 0.944, ILAh, AR
e EILRNE W, TR T 2K R &
VIF B/ 10, B ATE e B g 1) 2 F AL 2k
[l 2 2 MIBZR T A AL R AR O R 8

®1 TEMEBRESRIT

A FEASL FHE b e/ IME HRAA
Dol 7881 0.234 0.239 0. 000 1. 000
BEL 7881 0.018 0. 038 0. 000 1. 055
Attention 7881 2.244 0.944 0. 000 5.308
OBE 7881 0. 625 0.484 0. 000 1. 000
FO 7881 3.673 10. 777 0. 000 88. 550
ATT 7881 1.799 1.092 0. 000 4.317
EUR 7881 1.316 1.278 0.014 23.313
Firm size 7881 12. 195 1.215 7.757 17. 636
Firm age 7881 2.825 0.326 0. 000 4.174
Leverage 7881 0.385 0.182 0. 008 0.976
BTM 7881 2.710 1.376 1. 000 5. 000
Specific 7881 0. 306 0. 157 0. 001 0.902
Slack 7881 2.691 3.113 0. 107 73.795
ABO 7881 0.016 0.036 0. 000 0.959
HHI 7881 0.113 0. 107 0.014 1. 000

T DOL{T e+ 1 ], HAWAZ 300 T ¢ 30
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(=) SEUESS At

72 3 ity TASSCHY RO I A S5 R, B 1
IR, ST R 7 22 0 Al [ PR AR B Y 5 )
FHCN0.103, fE1%MKT ERE, LFRHTA
SRR 1, RINE ST BT 2 5 Al [ PrAL AR 2
ZIARIEAH R K R o R 2 589, & 4 T BA =
PRAL TR e S SR % 22 5 [ PRAL R 2 1)
EHRAER], AR AR, A SCHE SR A
BEAINTSE (2014) DLJGOR RS (2022) 1
FCHESE, RAMRIA Sk ([RHERE) . So-
bel K5 %6 Fl Bootstrap k%% ( Bk %) %5 /X
HATIRUE . 2% 3 F7R TG 3012 1 SR 45 2R
BRI S : B2, B Box, WSS %
ZEXt Al [ B AL R B2 1 5 ) R Ak 0.103, 7

%5 %0 0

2024 # % 4 4

V%R F B2, P8 8 8,
B 2 B, ol St B 7 22 50k v 8 1T BA L B ik
TER IR 2808 0.782, T 1% KK E i
F, B3 Won, A BN E PR AR R A
M BRACFE BE 52 0 R ECh 0.015, 7E 0. 1% 1Y
KV B, PIERRE L WA RO R
S0, B3 WOR, SR IS 2 X Al
PrRACREE A2 MR 2280 0.091, 1E 1% 1)K |
BF, WEAERITT AR, SR TRk 2, % 4
MZ7R T Sobel 53 F1 Bootstrap 6 45 5, So-
bel ¥:561 Z {52 %, H Bootstrap 95% & 1= [X [A]
ERREAME 0, bSO R, Bl
IR R 11, 4%,

R3I PAYEKRE (KRKEHEE)

PR o
AR DOI Attention DOI
R 1 R 2 AL 3
BEL 0. 103 0.782"" 0.091
(2.677) (3.152) (2.426)
Attention 0-015
(5.564)
. . 0.031""" 0.121*" 0.029 """
Firm size
(4.154) (3.004) (3.983)
. -0.022 -0.299 -0.018
Firm age
(-0.467) (-1.057) (-0.389)
-0.001 -0. 206 0. 003
Leverage
(-0.002) (-1.581) (0.115)
-0.001 -0.019" -0.001
BIM 0.019
(-0.314) (-2.145) (-0.123)
" 0.075" 0.528""" 0.067
Specific
(2.204) (3.403) (1.993)
0. 001 0. 002 0.001
Slack
(0.989) (0.558) (0.962)
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é::l:, =
HAE &
s DOI Attention DOI
A 1 T 2 FiH 3
-0. 030 - t -0.022
ABO 0. 526
(-0.653) (-1.861) (~0.477)
* 0. 093 *
HET 0. 082 0. 080
(2.243) (0.477) (2.202)
-0.001 0. 030 -0. 002
OBE
(-0.213) (0.987) (-0.301)
7O 0.001 " 0. 003 0.001 "
(2.578) (1.369) (2.464)
- o 0.019 - e
ATT 0. 007 0. 007
(-3.106) (1.396) (-3.252)
-0. 004 -0. 007 -0. 004
EUR
(-1.609) (-0.648) (-1.570)
Industry YES YES YES
Year YES YES YES
-0.223" -0. 665 -0.213"
Constant
(-1.695) (-0.966) (-1.655)
Observations 7881 7881 7881
R* 0.104 0. 199 0.114
W BRI ARRERREDS s FES A B CGETHEE ;s Tp<0. 10, *p<0.05, % p<0.01, #x*p<0.001,
x4 PAYEEIE (Sobel 235 F1 Bootstrap #:56)
Sobel ¥ 16 Bootstrap 4 5
Xy 0.012 EX4 0.012
Sobel
YA} 3.113 ) ) VA 2. 580
B 4250 g
EX 0 0.012 95% T I3 0. 003
Godmanl
YA} 3.094 95% I [ 0.021
EX4 0.012 24 0.091
Godman2
VA1 3.133 ‘ 718 2.490
RS BN
(] FE AL 0.012 95% T 0.019
HAERE 0. 091 95% I Fi 0. 162
SRR 0. 103 RO 0.103
STk 725 A sy A 0.114 STk g % A 0.114

1 tp<0.10, = p<0.05, == p<0.01,

o5 R TR A Rl ZE R BT 4
R, ST R 2 A A BN S AL

# 3% % p<0. 001,

IR NIE (B=0.883, p<0.05), FH
T Z WM S s S BN, BT



S 14 e AT A T I L 257 00 B v 2% B i ) T
BEE I ET TEERME, Bk 3 5250, #
TS S, BT B 22 5 AN TR IBE L B AY 52
HIRARROFA R, F WA 1 i 7] 45 7 BE A9
GUPEETE 22T, AR SN BE 45 B L 1 F) Aol v 4
VAT BA K ] o Al A 11 5 T e B O B e 3 22
5, B 4 I R EI SRR HIWSHIURE,
FBIEALFT ARG 4, WML,
SR ROV I IE OV . AR OR BB 2 AT fiE
JEN, ASCHIBTTER G0 ReE Ak, RE AR
VA PANAE S g A I g O =] N
HZMOCTE E Prfe, EMEEAKRE, REMIL
HIFNGEHE B L B IR SIEAL A 3. 67% , DR R4
HNGE IR 2 RO WA S8 22 I e A TR R L

%5 %0 0

2024 # % 4 4

R2Z BRFR5 B b, 3 o ASURI S 1) oA Ok 2
HIR . B 6 TR, ST VR 22 5
DG BE Y 58 B R AR 5 0 IE (B =0.503,
p<0.05), & W] 11 I [m) 45 A5 B8 19 Ml 25 00 28 9% 2=
B, ARG U A OG0 BE B, il A A
Xf [ PRAG Y T s, R, (RIS AR5
Fro BELT BoR, M GUHH RS 22 5 G A E
PR A2 B0 R BR % N IE (B =0.450, p<
0.01), FKUIIREEAHEMEAN SR 2255
EEPMETER ) Z B A 82 A,
R 6 1 B3 HE, 3 oh, BEAY 8 T A AL H.
T, ol S B 7% 22 5 i A BRSNS SRy 58
HIRBOR EE TS, HARSEE R ZE K
SF-E R 4 AR T BALREE 3L

x5 BEIEHEEPERSH (FTRL)

N Attention
A 4 B S AL 6 TR 7 T 8
BEL 0.852"** 0.793** 1.157*** 0.627" 0.987**
(3.745) (3.164) (4.240) (2.472) (3.458)
OBE 0. 029 0. 030 0.028 0. 032 0.031
(0.980) (0.984) (0.947) (1.080) (1.049)
0 0.003 0.003 0.003 0.003 0.003
(1.349) (1.356) (1.379) (1.372) (1.361)
AT 0.018 0.019 0.019 0.018 0.018
(1.383) (1.407) (1.421) (1.331) (1.335)
PUR -0. 007 -0. 007 -0. 008 -0. 005 -0. 006
(-0.661) (-0.653) (-0.789) (-0.455) (-0.569)
0.883" 0.723
BELXOBE
(1.968) (1.533)
0. 009 0. 001
BELXFO
(0.387) (0.030)
BELXATT 0.503 0.422
(2.556) (2.072)
BELXEUR 0.450" 0. 488"
(2.647) (2.722)




LG MEREELSREDLEFMUKS

Attention
A
LAY 4 FA 5 HH 6 o 7 i 8
Controls YES YES YES YES YES
Industry YES YES YES YES YES
Year YES YES YES YES YES
-0. 635 -0.599 -0.711 -0. 640 -0.721
Constant
(-0.922) (-0.867) (-1.040) (-0.926) (-1.051)
Observations 7881 7881 7881 7881 7881
R? 0. 199 0. 199 0. 200 0. 200 0.201

T BANPEINARR A ERR s 55 N B8 ST RO {E

, *p<0.05, =*=*p<0.01,

# %% p<0. 001,

(=) RV

ARSCR AN 7 ik AT AR AR A 0 . TERE
AR ITTE, % HEF] 2008 4E 4Bk 4 Al fEHLX —
Rk R X [ B A AN 2E S e, AR SCEE R T
2009~2021 AEFEA, HLEREA BE PR 225 (£
SO AR 7 T, AR SCHR ORI B B 7 A A R
(ROE) #:A% ROA {53 A 1 75 12 119 b 25y
SEhRif . OSR]I A 0RO B G B ) AL
SRR i 3 = 25 1 hE 5 0 A S B L A
He B BINEPRER ST (Auention) RARAE
iy TERCRIJTIE, ASSCHYRIABIR BARR T
I [ R M PR R o) [ AR, 0 P A 4 o

ARG, R, S S SCWE SRR ] B fa] x
A7k B K A [ R 7 35 ((Dhaliwal
etal., 2016), HFAT A M 4 30 F0 N A= M 4L
B TR ROV AR T, A SCHUCR AR B
e AT A9 e Y L (S 3 2 il % TR 2
EHA GO E RS EEBN, RE AT I
NG, A & BB LA 1 AT S5t 0 i 5t A
By R R s 4 BB SN 5 (OBE)
JCI R, XHBRE 3 IR N R AR AT R e A
B, ZERBTIIRIER 6, ML 5 EARE
BeORAF— 2

F6 REMERE
PRI
tekk
DOI Attention DOI
AN SRR AR BRI
L1117 . o . 100 ™"
BEL 0 0.780 0. 100
(2.839) (3.219) (2.611)
0.014"""
Attention
(5.275)
Controls ., Year, Industry YES YES YES
Observations 7412 7412 7412
R? 0. 101 0.172 0.110




#2555 o

2024 # % 4 4

T
AR
DOI Attention DOI
0.011"" (Z1{H 3.085)

Sobel 56

95% TR 0.002

0.011" (Z{# 2.500)

95% L[ 0.020

Bootstrap £ 56
(] 3EAAONE 5 L 0. 103
AR #7720 ROE it ROA
i} 0.053*" 0.457""* 0.046 "
BEL
(2.662) (3.387) (2.309)
0.015 """
Attention
(5.572)
Controls ., Year, Industry YES YES YES
Observations 7881 7881 7881
R? 0. 104 0. 198 0.114
Sobel #56; 0.007 " (Z {4 3.373)
95% TR 0.003
Bootstrap 6 56 L007 "% (Z 14 3.37
ootstrap £ 55 0. 00 (Z {4 3.370) 95% LR 0.011
[E 00 5 He 0.129
AR AR I A 2K
BEL 0. 103 0.223 0. 094
(2.677) (2.397) (2.486)
0.040 """
Attention
(6.603)
Controls . Year, Industry YES YES YES
Observations 7881 7881 7881
R 0. 104 0.177 0.119
0.009" (Z1{# 2.029)

Sobel 55

95% R 0.001

0.009 *** (Z {f 2. 150)

95% LB 0.017

Bootstrap 6 5;
) 8O i be 0. 087
IR ZHSMINA IndustryXYear FE
L1427 1.163 """ L1257
BEL 0 63 0. 125
(2.867) (4.269) (2.558)
0.014"""
Attention
(5.119)
Controls ., Year, Industry YES YES YES
Observations 7881 7881 7881
R? 0. 190 0.292 0.198
Sobel #6546 0.017 """ (Z1{H 3.736)
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A7z
it
DOI Attention DOI
95% T~ FR  0.006
Bootstrap #:5 L016** (Z {8 3. 14
ootstrap K5 0.016™" (Z{& 3.140) 95% FFR  0.027
[F 00T 5 He 0.118
AR TR A5 B OBE fyi 05 =,
GitER SRR MEFE AR AR EERN (] | e .
e ) ot e it o | A PATBAPT EUATIE ST SR B M
- SO F NG HREEFINET 5, NI (L5 OBE [y 025 5t
- {1, @I O SR
[ 4s & . DOI
0.326 0. 499
BEL
(0.871) (1.616)
0.016 0. 121
OBE
(0.506) (0.564)
T T
BELXOBE 0. 839 3.952
(1.852) (1.771)
Industry YES YES
Year YES YES
) -0. 694 -0. 683
Constant
(-1.012) (-0.990)
Observations 7881 7881
R* 0. 199 0.199
FE: 1p<0.10, % p<0.05, #x%p<0.01, %% p<0.001,

() WEERE

S, R RT— W10 DOI A0 i B2
AT, DU AT BERLEE S R R R
FRTEERES T3 3,

B ARSERRIETE (BU/NWIAE,
K Aolb I PRALFEEE DOT AR N fif AL
9% 22 BEL VRN Wi B AL b A nl
HREW, R R AR RN
J& EARUE T B il AR SE R RO A 3

F=, R BB/ Aeik (28LS) 4t
PRRCRYAG N A= ), HLpAH, AU EA
Wge (IS, 2018) , RADLSGUHIBE 221
88—

2017),
e
ERTE

— € T

GRS AP (Ind_BEL) 1541 S8R5 %
BT HAS R, — 7T, Ind_BEL JZBE T il —17
Tl M S B 2 K, % 5
Tl Al A A 717 555 50 85 0 25 0 A AL, 1A
SRl A B 2 B A7 R AT e, B
b A ll B M T2 9% K 5 B A Al B
SO T AT, £7 8 HED
TR RVt Ind_BEL 151 S50 9% 2 5% 1EAY
% (B=0.718, p<0.001), X —%E RiE T %
SRR A TR B RGP B R L 5 i
T2 B M 301229 22 5 M P AT £l
e IR T 25 5 BT 1 T 6 3 L



B 22 52 2 2| 2 R N R IR, 1
b ey L oA i s X LA 25 2 o Al Al S5
W 2R I(E, DI, 1786 R I i 2 A
AR EEANEPEEOR

T B, R T H AR A N
ARG, ST R i 2 19 [l R UK TH 2350

%5 %0 0

2024 # % 4 4

1E (B=0.151, p<0.05), RKIHLHEH RIFHIE
filttk;s tAh, 2SLS R A A fi ] — 4> T H AR
i, AR R R Sy A, AR g i
TARGRHIK: 4 (Under Identification Test) il
BT HAERKYK (Weak Identification Test) , i
—IRIE T ASC R

xRT NEMERR: 2SLS TETEE

A BB BB
5k
BEL DOI
0.151"
Predicted BEL
(2.074)
IV Ind_BEL 0.718
(41.950)
Controls , Year, Industry YES YES
Observations 7748 7748
R 0.223 0. 025

Under identification test

Kleibergen—Paap rk LM statistic

1374.001 (p<0.001)

Weak identification test

Kleibergen—Paap rk Wald F statistic

1760. 169 (K Tl S 16. 38)

H: p<0.10, #p<0.05, *%p<0.01, == p<0.001,

B, Hig5iie

(—) WFRE®

EIN @ S R QA LN RE - WA B 2 DU
LA 2002 ~2021 AF AR A B RGE BT ARy
A, SGIER I R B ST R 22 5l
[ PR AR S 2 28 IE A O B AT B Bk i
AN B B % 22 5 Al E PR AL AR (1 56 &
FAFRN AR BE—2, AL SUY BV 2= X R A
P A P 8 T 0 8 X 1) 532 W e ) 7 LA 9B A1
GE LTSN 1N T PSS NI S

AN RE B8 N

AR SC AR RS TTHR A LA A 5 T -

Fi—, OA TR Z WSS 5 e 45 78
B v 22 5 ik [ PRy fig B IR G
Z7, XA AL AL BT IR O =
1o A P AT S o R AN PRA T PP A 4% 5 B A T
ARG TR S HEREWL, Aol PR I o vy 4 AT BA T
bSR3 SIS I i BRI ITTRS A (R R
MU, o A AT BA 2R AT BIR A 3 0 T A
A B TR0 S PR 5 1 SO E -4t ik B e
CAEMFRKZ 50T Tl S 28 9% 22 40 4l = B

PEIERE | IR R EAER R (Lin, 20145 RELE



LG NEEESRELLEARMLKS

8§, 2017; RRUFAIE %, 2023), Bz X4
A PR BE B BAR SR, HAFSE R 2 3T
— (S A 8 5l ST B 22 o ol [ B
MR, 20 T e AT A DA D 38 A e o
AIPE o AN S 3 Bk S o BRI 9 A B B
RS 1 B HE R AR A 5, ARl R 5 1Y
MARAE 7R Tl S0 B2 v 22 52 i Al [ B £ B Al
WS FEALE], AWBLE MR, X5k
S SRBIE S E AT 1At kb I o

B, ARSI R TR 1 A o A
Plb S B % 22 19 07 SO T w8 B B e
Ll AT R B SEN R, Wik, @
i i — 2B Rl S R K 22 2 ) e A AT A e
PCETETTH NNER I A5, e B 4 AT BA 1
SN S 3B M SG T JBE RBR 85 AN 1 5 A T %ok
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—The Mediating Effect of TMT Attention to Internationalization
Haifeng Yan' Xinyue Yang' Qiong Wu® Jiayue Xu'
(1. School of Business, East China University of Science and Technology ;

2. Economics and Management College, Wenzhou University of Technology)

Abstract: The top management team (TMT) plays a crucial role in formulating and implementing corporate strategies, espe-
cially for private enterprises. According to the attention—based view, cognitive factors such as TMT’ s attention predominantly influ-
ence corporate decision—making. When confronted with performance decline, TMT within private enterprises may allocate their lim-
ited attention to critical issues and make decisions. The basic view of attention suggests that the allocation of attention occurs in two
different directions: top—down and bottom—up. Top—down signifies that the executives’ own perceptions steer their focal attention,
whereas bottom—up means that internal or external environmental factors attract the executives’ attention. Performance is a critical
indicator for evaluating the operational level of an organization. If the performance aspiration gap exists, this realistic problem may
stimulate the executives’ attention from bottom—up, and then influence the subsequent internationalization decision. However,
most existing studies have focused on exploring a direct causal relationship between the performance aspiration gap and the interna-
tionalization of enterprises, overlooking the impact of bottom—up stimulation caused by performance aspiration gap on the TMT’ s
attention allocation and their subsequent decision—making. Therefore, by incorporating TMT’ s attention into the research frame-
work , this paper attempts to clarify the internal influence mechanism of performance aspiration gap on enterprise internationaliza-
tion.

We focused on Chinese private enterprises rather than SOEs based on the following considerations. Compared with private en-
terprises, the primary objective of SOEs is to implement the political objectives of the government, and maintain the value of state—
owned assets, etc. The attention of SOEs to performance aspiration gaps may be relatively low. As such, we obtained A-share pri-
vate listed companies in Shanghai and Shenzhen from 2002 to 2021 as our samples. In this paper, the fixed effects model was a-
dopted, and the robust standard error was added to correct the heteroscedasticity.

The empirical results show that the performance aspiration gap indirectly affects the internationalization through TMT’ s inter-
national attention. Meanwhile, the positive relationship between the performance aspiration gap and TMT’ s international attention
is more significant when TMT has overseas background, and more significant in the external situation with high analyst attention and
uncertain environment.

The main contributions are as follows: First, most existing literature reveals the simple causal relationship between perform-
ance aspiration gap and enterprise internationalization, lacking research on the internal mechanism. This paper explored the inter-

nal mechanism by combining the limited rationality hypothesis of performance feedback theory with the attention—based view. Sec-
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ond, this paper found the influence path of the performance aspiration gap on private enterprises’ internationalization by introducing
TMT’ s international attention into research framework. Third, the moderating effects of TMT’ s overseas background, analyst atten-
tion and environmental uncertainty on the relationship between performance aspiration gap and TMT’ s international attention deepen
the understanding of the boundary conditions, and enrich the researches of TMT’ s international attention.

Key Words: performance aspiration gap; degree of internationalization; TMT’ s attention; performance feedback theory;

attention—based view
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