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Research on the growth mechanism of startups enabled by Al
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Abstract ; Artificial intelligence (Al) driven startups are the core entities forming new quality productive forces. Based
on the perspective of optimal distinctiveness theory, this article empirically tests the mechanism of the optimal
distinctiveness and readability of the minimum viable product under opportunity prototype design on entrepreneurial
growth performance. Results indicate that there is an inverted U-shaped relationship between the optimal narrative
distinctiveness of the minimum viable product and entrepreneurial growth performance. Readability promotes
entrepreneurial growth performance. This research offers valuable insights for the theoretical advancement and practical
implementation of entrepreneurial growth within the intelligent economy enabled by scenic innovation.

Key words : artificial intelligence; new venture growth; multi-scene; opportunity protype; optimal distinctiveness perspective

LN T2 i (artificial intelligence, AL) X HERA AT QD IHBAYE S OCHE, Al
B DB AR R B i B R T R AR g RS R TR R AR M B — U E R
SV, 2025 AELETTIE LA DeepSeek \FRIBHE SR HoR TR AE WA SHrREIR CBr AR i
REMANE AR B G & T2k ER e SEIRE AU g K515, Bt E

Wf EHEE 20250502 f&[E HHH:2025-06-03
EETR U F WA SGEEBEI I HET H (24Y)C630244 ;24 Y]C630322 ) 5 5K A RBL 3 410 B3 H (72172165 ) 5 ) &R 4E H R F
A4 TR FIUH (2024A1515011283 ) 5 # BRI HRHL R 18135 H (2023BS036) .
YEE T HENE(1990—) , 53 TR 5 RN, P R R 2 B S Be O, A B J 1 RS 9 1) S B R AN A B, B R 1R
O {5 B (A RS E [ R AT 2 & R A TLAE MR T 2035 43t 5 H bR 5E)
177



T E A 2025 F % 6 B

KB BE . FBISE RE L R R, 2022 4R RHH:
SENTRIIEN R T Tt SeQlgoksh Al &K F
;T8 S L, #E— 20 B oh B RO 4 0 R R
7 ) AR, BRI, H AT 4508000 13 Ak T 4
BRI L R IR Rk 39 T, i 4Bk
B 74.7% " BE 2025 5 A, TRHEER
N, T E RS A 2 885 T BT IE A E
88 DU B R AT(268.69 1) K A4
(225.47 71) . =8 (310.16 J7) | X He 4t (33. 86
), di g6 000 T 14% @, 14% il
{RDTHRE 42. 8% [ GDP A &® | H i B4 A F 1
My, o AT B Sh I B0 il 3 2 il T AR AR
FoapkmE N0 5 2 Bk Z2E 5 Rk
BB R E T WA E R AR R
TR BRI Y = AR, BT AL T £
2035 4F, AL K¢ 3R 3 v [ 2 P K R 6. 39% ik
F7.9%'°", 2025 4F- 3 A BICEURF T AR ) it —
AR RS IF R AT RE + 47807 < Sl
KEANAL T IAR R AT IR AE A A Al 1%
KL BA EE LR X,

DA M B S22 A 5T A B AT Y
AT A A b (9 B T 47 o TR 4 2 S 0
A 2EH NN AT Al i LA 78 IR B B 3R
2z DeepSeek , ChatGPT Az HiAth A= s =0 A T
B BE (Generative Al) 3G 1 & A i 0% T 407
AR AL Al KB AR 2B @ A AL
RGBT, AR B (R
15 IS ) AT HEAT A Al A AR BOFIREE . Al 4
b T A AR TSR, T AL A VSR AR DL R B ]
ML FEM AR AL AR S 25T S AN
W SR LA IE L T R AR S 5 s
WA A S 38 GEREBEFI2WT BRE R E N
BT il %, A SR N2 R L4 (multi-scene
opportunity) o Bl EF )4 B U Ak, Bl £ Ml 55 J& T
1E 24 A9 L2 B 524k (opportunity actualization ) 1%

g TR AL RERE R AR IR R R A
W RIEME . A SCEEAHOCHESE 2 3 AIST
i3 ek AL HAR Rl 8K 3l 58 AL 2 A B 3, )
i K T PR i IR 55, JF B 2 B o
PRGE B 4 ) AR AR DA ) 7 55 2 14 (UL
G N A7 oA, S AR B U 5K 1 B
A, e R A AT SRS Ak (born Al-
driven ventures ) , X —JS B \lV b AR SCREFE A AL
Al ARL

AL GDE AP AR AT HARBRE I sl 23
T ARG R B A Ml A A BE Sy sk HL 57 2 n]
A e AT QY SR B R — e T i
(AR Bh T 20 Bl Al e i ] PR T 12 Ak T
PEARIECT = MR 55 IR & G 2 2
ASCR A AT AN A A F /N AT AT 7 i ( minimum
viable product, MVP) F HALVELR S AL s K AL
2351 (opportunity protype) , fER M RS
NIRRT SR MVP 1Y
T PR DX 43 R AT B g R ML 2 B S Ak
SRR PR A RN B G, JE X MVP 520 A1)
W SR SR 5, IRR AR 4ERE T MVP 1)
FAE S DS Z B SCFR . [, % i AT G
Al A B 2 1), T 5 200 T T 5 B A Bl 2 3
1880 - R it 33 it 7K P 6T A B 3K Bl 1 I Y AR
7 AT DR B PR R 5t

AL BTHRAE T+ 8 56, A SCHE AT B Al A
R SRR ATIR R K MVP (9 it
AU DX 73 5 ] LA S5 A P R AR R K B
HATSHERTTE , B & AL 5 G0 s Bl A 1 2 AR T
YEARIE, M1 T Nambisan 28200 75 805 o] ek i 5
B4k 5 Shepherd %5 75 K5 25 B AL 2 JEEL | f)
BFFEIRI s R, AR SO S X BRIETE AT B
KE EMILERR, Brde s i3 U AR HILE
REXT e DL IX 43 T Bl B B T B i 2 A B 30
PRITHR > ASORK 7 SULAE AT B3 3h 1 i

@ (FERE . KR T RI{E A% hitps ://www. tianyancha. com/.
@ W BT AR RO (2024 4F) ) FRIEHT LTI 5] 53.9 JIZIG, i GDP LLE Y 42. 8%
@ B (modal ) M HTSEALFUIRA TN, 4 R T A BEAe R S 5 i B4R P S AN BTN 1, 2850

A TE SR I 771 SRR, A P U
178



it - FESEM

AL TR 3% 649 41 Ak 4> Ak g, K AU AT 5

ENEE, DT 2 BT i SR A 1 7=l 25
TIAZEAR= G0 Al A 8 K
e (A d A e P AU DX 1Y 51 AR ST TR
1t AL BN AP SR 5 22 S BT 5 7%
it X R D DX A3 7R 2 DA R ST A e L Y
PR B SSIER R IR AR+ 5 i e 1 A 5%
1o BEBLAR 2 2 07 36 B AE AT A A Mk ) BF 5
TG 58, A T 5ROl A 52 v 235 0 A 808 B = 1
3/

— EILERM

(—)AI &) L35

AL AP A ECF 20501 5 T AUEHER s AL A A1l
J5 20, HAZ A 2 B A B P [R) AL #4741
W HLSBA A S A2 ™ Chalmers %5 IE 2 H
E AL RS, IR E S AL EOR SR A £ F
WG, 1R e — M AT 55 19 [F] B R A% 38 5 A1)l
S T 0 1% B, 52 T A WL 2 AS T R P 1 [
OB S s S SRR A5 R, AT A
M J5 R A5 3 05 B Al Al ) S K T
RO BB AR H b R A
MHENTEZ 2 AL B AR 5 —2
TR TYR A b 8 28 i R ) TR P R Y
W AT QDA A Ry A R E 2R TF X AL H AR IK 5 A
My B A O T BB A HH A9 F 58 A X 5 ik =
W, PEFRE 22 TR T3 5 A AT Ry i 4 5
PRI SK S T, AL B Ml 33k 25 v 38 Jn {8 09 22 55 15 3
HAHRARS .

(=)l KABRAFR

% EAY A HA AR B 5 2R A H A
B25 5 HRA AT 2 A 4h B ( start-up ) FITEE J K
K (scale-up ) PFIFARR AL KRS 3 AR5 T A
] TR AL B8 5 AT 3 AF RS AL, T 6 T8
B R Sy R RS Al 22 ) 9 B B G T 4R
M RE A SRR ARG, AT R
B AN A SR 3 AR B R (FE R T
BRI ) e 209% H Al TR B LA Tl
ARSI B A RFAEY ) Jansen 55 A M IE
KSR — A EA Z TN B & (AR TRA
W5, BRI, A SIS il SR8 £ ) AR 25y A e i

FARAS S FHICHIEFTA N BN ARV FE FE AL A A 722
TriZ 5 35 2 A0 45 it 25 O B AT 28 3% (supply-side
economies of scale) |75 KM A FLAL £3 (supply-side
benefits of scale) |3 [l 22 3% (economies of scope) Fll
255 (economies of replication ) 22(9,35] o

XET AT AN A B R T B AT RE % i it
AL AR TR 7 i 2001 5 SO My 3L A1 9K )y, 7 5
SERIEHRIFL 23 1R SEEUR, H A S
KeApi s )10 HL A R AE AT 45 o i) pAy PR3 1
BRAR A 1) 2 JR R A, A0 o e P Bt BT A )
AL FARAM R 1 5 3 A M 2 TP T
APPSR SR B T AT B A A fE
i 37 50 R] LU Z B35 1O S JE& 25 8], A SOA | [
Fr OUBTEL 3D BRI, A SOE AL R
Al FE JE R Ak AT BEAR 5 A et R
AR Bl R 2% AN | PR S B 0 i 1 A
AR A SR TG 3, fEA R 55 | 3 I 5
AFPRE T WIMB R LR FE . B0 AT B
AV RO IE G, B A ST Z IR A B —E K
WSR2 10 AR LT S 0 AH DG B 3 2 3 AL
A Z RARIT

12557 (differentiation ) 5 [R]AKF# A (assimilation )
SRR S5 2 T A W R I AR T R Al i
AN ) 5 SR TN T 20 4R 2, RIOR A T3 1Y
Fe T3 BERAE A 55 ARAS ], LA sk A il B 14 1)
IS 2 AT R Zhao P FERLA
ZHZ M O 3 2 S R DG U RS S T
“EARIX 43" (optimal distinctiveness ) g, & IX
A BRI S — O T Al J o] e K [R5, DU
T 4 10 A5 B A R Ay Al 20 5 [
AT B RHARLIEE M 3R A5 T AT ] i I8 7 A7
RS 2 AL A REBE AT th 2 R AR X A 2
LA G HEAS ) 286 B SO B AN AT A S, T
IS B — Bk S 2 AL S Z [ 5k ),
TESHASIAEE P B A0 1 sh S BT L Al
A MV - A 2% R S 1) T Y DX 03 BE | T RE
P T B BTRRE AR B AL PR B P A DL
A R 2 [k A AR EShAS T R A

179



P+ E A 2025 F 5 6 B

MECTFEOR T A ST b, AL G A Mk BT JCEK 1)
SFAWHRBLANE AL, K 2B M ARk, By
R [EAEAE B BT, 52 A% 23 2 AOR 1B
I, 76 AL HR S0 37 5o bl 2 28 H B A o
DLt X A A, #as AT B Al 4n ey ~F-
AR S 25 SR I IR LA BT 7 DA B R A AL
HEARE— SRR,

— AREE

(—) M RA 5 4] k&K

BL2x S AR — R HIAE 2Rk iR 2 4, Ak
HAIF R ERHR A2 i B BOR R Al
PRI A8 LB R A K, I 78 A8 T 3 1 ol e 34 v ek
VBN ZE 58 il B 55 B AR SR & R A A
Ak AT A B T ( digital
artifact ) BN R SR8 2 A0 Ml A A 7E P )
LS N o | A R L T R Tt
LT EA AT B T A JE AR AR R
N T s A AT B I sh B2 AL 1 S 30 4E Ji At < i1
L N R

AN HLZ A Hbn—TF B SR EHA S
MG HEA T T BT RHE T S AT DAL S
JEAMEA I — 5 BT
eSS B RSB i B AR B
WFFERINE , AR SCIERE AT AL ) MVP 1R R JE R 3%
THARFL2 BRBIHERT MVP 1 R RRAE
ALK SR E R EFR . MVP 2 Al s
L PR TE] TR 1 B g —0) B —= > " i B ) S AR
SR, A R AR A A S A S SRR AL D
11 TR B4 T A SRR AT B Al R S A
PRS2 Sk 2 A 5K ) R R 1Y T R R
A BT 52 A% B AT SR DAARAS O HE A2 A 52
Fro AiEtES 254 T SR X ot T 32 3
PR B K 8, I A R 32 4 X
B AR 3% Y 52 Ml Ja T 50 R X 37 Y T X 5K
TR TTUESZ AN BB IRAZ 31 AL A Al R 4 T
JIFE R AR AGATT (5 AR R ZE AL AT AL Al
FHZEAL ) , Bt A ) ) Ak, AT B Al MVP i
WA 12 SVEVE RIE 2 B, 32 A E W5 78 A vk
PERY SR LA 22 ek, Ik, MVP TR Y

180

Pl 2 JE A AR B AE SCHE T — R 1 A
“RAPERY DR PP BE S 6 AT B
AR AT A RS, RIS, i T Al
AL Al 147 i/ B2 55 2 LR 1) 32 AR, EATTRE
W2 ARBRAR R FE X Tl R e
MVP iy r] B BE RS 3 8 52 A 55 AT B Al f
BOEF ™ i/ W55 22 16 4 R 2 B g sl L1 X e
I, HEMT A B AR ARSERAT I A I, A
SCHEH LR B

st H1 AL BN A AL 2 AR TT B/ v Al
177 B SR AR DX 5 B S B S ) U A
KA

fRix H2 : AT B ARME AL 2 BB B f /v i)
777 ity ) R BR AP T A2 R B AR BT

SO R AL RS A SR AL A
MVP (i3t T 2B A7 A HLHE 2, Ja O = m AL
W, AT BT b R SR A H A, A2
X BT AT Ml 25555 8 A JEE B B 113k e Ak Ak —
AARGE DMBR AT RNEA X T AT AR R
FHRE 10T 8 8 e il Bt /K- Xt AL 2 S A 55 0]
AP B AR LR A3 B2 A

(Z)MARE LA MHEL 4 L&RK

AT B AR Ml AE T A — I 2 1
ARG AR T, 33 b I AT BESK F I 55 B AR
FINHHTS ZHE KNI FA F0T]
MEAE—E R R 3T AL G Al it A% 51 1Y
MERE , 76 T THER 25 T, AL DA 2 855
SRS HEA SR IR 7 i/ IR 55 A D9 MVP
PO Z A TIG IR 2 AEFEESR B i
SZ AT REE 7 BRAZ T THE T i MVPH2) it 52 AR
224 /0, e o ptE X o0 5 B R SR 2 1]
(K AR AE— € 2 B2 B2 i 5, A AL AR IX
IS AN K SR 8 BV HTE 15 AR 4 BUR,
{8 U R 2 80 P-4 % 2850 1T 7 nT 1
i 5 IR Bk 22 8] ) 56 AR R ) b, AR SN 26
) IR A 9 8 S B 2 Ak ) R A A L =
WL AT 4 52 95 R T A A b R 2 MVP
A B2 Jt R A 6 ik i o e RE R I ) B
HR R A /N AT AT K F 2 g o AL B A



Bt - FESEG ALK 698 b 4 b st K AL B 5T

W 7E 5 32 AR RETF T 358 Bt B b i 20T
7 — R R 2 ) 5 A Y T B A O e R
(N4 Sy A S B A N N v DS
B,

fERE H3 : AT A A2 531 1T B70 1] 38019 S (0 AL
DX 5D R Sk 2z 8] (1 56 £, JI7E i 26001
ITHE T 8] U B i Sk AR AR Y27

fERE Ha - AT QMY 2531 1T B70 1e] 3815 fie /s vl
£ 7 it ] B S AL UK ST 2 R &R

(Z2)MARE B FEAEZAES A LR K

BRI ( digital infrastructures ) J& @l &
SN AG% A TR A B AR — A Y A 15
i, e SO A0 R B i R S < B R AT
AR TE Sh 4R fhd (5 5 A B0 5 RE D B %L
FHATHRMRG S BUF Il i iine>
Bl B A1 P 33 ] B R A R T 2 A B BL
23 AR AT QNI S U 255 B A R 1
EEEGE R e AL BN A S R G, AT B
FHERBAE Ay —Fh I B R FERIBO A AT @
TR AR 2R B A0 P A R
BT A A EEAE Y At
X435 T, % FEAEH G 1 AL B0 st K T

MVP 523 b A 3R B, AT I Ai M A AR [] 28
IR 5 A A b A B AR DX B A X R
KK L2 R R IR 3 I8 B8 4Bl
GUCTE B Y X o3 B [ I, 7E R BE Rl
K ARXT A o B b X, L IR A AR IX
O BETF L A AR Ik B AH R AKCF H A B K St
B, PRI o 507 B Al 8 it KT 1 e O A X 4y
Xt F A B K B3R 1 B VR F 23 AR T AR
SERRIR K T R AR /N L IE ) £ 2 VR FH 23 A 0 55
b 75 MVP (R SRARPE 7 18T, 35 s A7 B Al it
IKFBEAS AT AT A Al 5 A A5 HboRe B 23 T AR 11y
MVP 7E3Z A i) BRI 15 T8 T 4R A5 B8 08 S HE K HL
SRR MVP i — 25 Mk Ak, 35 T 4R A5 )l
K&, dit, 3 HanF R,

15 HS - AL QI Al BT A 1) 8507 S Al i it 7K
SPB7 T] IR e ARER IX 43 5 Bl K B [ Y

T8 H6 : AT AMY A Ml 7 Ak 1) 450 FE Aty i3 it 7K
S X [ R SR/ IN T AT 7 i 4 T B A S A K
BURZ IR,

Zi b T AT A A Ml s K AL F 5 9 B3
HEZE N 1 P .

RANTI~ & 0 T TR

Her B e

MVP

AR X 7

1

SR B

: \

HS5 Hé6

NP S5

I

BT AT B A s R B Y e HESE

= Rt

(—) AP RERR

B RO B R 23 X R EE T 4 2125
TEA A1 55 AN (LB Th Y SSIE R R, AR SCIE B
BIFFTREAC RS AL B Al B R 5% 7l B K

FORMRE 5B IF B R0 B (I RE 25 3 B B K
J RO BRI SR ) e BARDE
G . BTG L2 B AT IR TE] A 8 4R
12 AENT LA £l T Ak B A, A DR
FEAS B AR AR SCIEF% 12 4R R AT BD A
181



T E A 2025 F % 6 B

AT SR SE (S5 B ST 8 48 DL N I RE A
TR PR E ) ol TR MR B R W28 e I 55
Jr 2 ARICAT BN AL 2 FR RIS A 52
BUGEAS 77 it/ M55 44K Al ik | Al A% 0 1o
Frl 3 bR K T 28 531 Rl Al (15 0 | Aol 4
ANFEDR B 7 S R T B S5 A5

(D XERREAE

I HHHEEE

ANV A B 3% ( Growth Performance) : 2 7% 24
ARFFE T AT B A b i B 30— e i ¢
( Fund_Recent) 5% S il 9845 ( Fund_Total ) #E47 1 1
RAE i Tk a3 73433 i ) i 2 1] 3L, ) 48 B R
B LR FEFEAT 208 TR, O o O 22 BRI [)
BRI IC R AR SO R ARl A S 3 il Y
FARAE RS 1 AR5 #EAT IO

2. MBELE

FLAEE X 47 ( Distinet , LR BIFR AL X))
%% Haans"® Fl Taeuscher 2 15T JF AL
XA Sy e AT B R, BRI, 13 I BLAs
2 2] vh 3 B (topic modeling ) 7 A AT AL A
b2 R i T A HE AT A, A
LU

ﬁAmw”_@p (1)
K1), 0, H50l i FEFE T T _F 91 ;

0, , FAR 1 7RI T 1 f9F3(E , %5 18 i B R
o7 FH S 2R A, MR A8 AH ) A% 00 3 557 28 531l 9 1 Al
AL AT RIS 5 V 8 A B TS, SR AR
DX 3 B A AL AL All S5 AR TR 500N 14
(B 4 X, 1 17730 5 76 AS [ 36 A ) SRk A
ES'E BN R S A YA
OV A 8 A F TR,

Z A BAFYE ( Readabilivy , LAF /1R« 7T 30 figt
M) BT %D Asay 5V 9 BFST, R
AT B A Fy 1 A 8 7 ( ComWord ) Fl'H; H
1] ( ComVoc) B8 it A7 M it , 8 F R FH 1]
kA EIADE R M, Hd w HEA 16 254
A HE R 5 708 4,

VAR m——28 9 T ( Cate_Thresh) : 2%

182

SEART SN WS, B Al i TR B AR Sy 2
IR R AR . BB TT B wEE) i
FRJEARSE T A Ml TE W B AN B AL , B Al
BT ol B p A SORHL THE L A BE K
LA BB AR T S R R AT 2 Al 7R H AR 5
TRCE G B MR AS R, T B A A AR
RERC I AL BNEAS L TERS A B AL HOR R HI7E B AR
55 RIS

VA AR ——RCF I i ( Digit _Infra) : 5
Ik NIEEE Schade 251 BIBIFT, 18 FH EL 1B 9
S E NI B QN TNk £ YN L )
W SRR B PR B A 5 AN RARIE TR
fiE o TERAAAE b (9 AL T35 T, A SR HTAR e
UG R E IR AT i 5 BEAR L F LR R 1Y
[F] IR Sk 2 WA O AN

3. BHE=E

AUEH Lin %4 5 Taeuscher 25 iHF5Y K
AL BNEAE 14 PR S R A B ( Size ) A Ml 4 1
(Age) JEFAME Status (WESAIRES State_Concept |7
WARIRZS State_Comm JEFEIRZS State_Scale) VTR 4
B (License) T AL X I8 ( Region) ™ A5 G E T
Pl

M | SEIE 53 #

(—) R HEG A

[ RS (R R 1 2 T AR S A 23 Hr 45 2R 4
R 1R, 2w A VEG T EUE S 7E 5 T H
W, FEXPAR B 10 2 L2 M IR T AR 0, O 22 0 ik
HF(VIF) 876 5 LR B8 T I FORF 0
ST AR SO A 20 L2 P TR

(=) Bk R

1 SRAE R 2 o T 22 fif bk 3T 41 Ak o, K S 2L 89

K2R T EARIK A FTERAEE 2R 0THE AR
IR 45 A5 1 X I B SR [ A 25 5
SER R BRI AT R I ( Distinet2 ) XA A
KZi% ( Fund _Recent) H A7 2.2 (1 5 1] 5200 (B =
-0.928, p<0.01) , ML IX 53 ( Distinet ) XA A
KM AAREMNERZN (B =1.864, p<
0.01) , XEIEAIX 735 Bk R S AL ] G



it - FESEM

AL TR 3% 649 41 Ak 4> Ak g, K AU AT 5

x1 HERESTHREXES
G Mean SD 1 2 3 4 5
Fund_Recent 14 000. 000 46 000. 000 1 — — — —
Distinct 1. 046 0.304 -0.039 1 — — —
Readability 121. 381 57.735 0.083 ™™ -0.096 ™ 1 — —
Cate_Thresh 3 857. 458 18 000. 000 0.236 ™" -0.039 0.049 ™ 1 —
Digit_Infra 58. 080 11. 855 0.017 -0. 009 0. 000 -0.003 1
Size 66. 728 277.370 0.201 " -0.010 0.058 ** 0.197 ™ -0.013
Age 5.786 2.467 0.045" -0.049 ™ 0.140 ™ 0.053 ™ 0. 000
Status 0.971 0. 168 0.035 0.057* 0.103 ™ 0. 032 -0. 005
State_Concept 0. 856 0.352 -0.267 " 0. 006 -0.190 "™ -0.140 ™ 0. 021
State_Comm 0. 107 0.310 0. 089 “* -0. 009 0.163 ™ 0.059 ™ -0.021
License 0.214 0.410 0. 007 0 0.042" 0. 035 0.010
Region 2.833 1. 589 -0.097 ™ 0.049 ™ -0.061 " -0.028 0. 089 ™~
VIF — — — 1.019 1.072 1. 069 1. 009
7 8 9 10 11 12
Size — — — — — —
Age 0.103 ™ 1 — — — — —
Status 0. 038 -0.115"" 1 — — — —
State_Concept -0.193 " -0.363 " -0.052*" 1 — — —
State_Comm 0.160 ™ 0.275 ™ 0.049 ™ -0.845 " 1 — —
License 0. 026 -0.027 0.082 ™ -0.038 0. 025 1 —
Region -0.043" -0.019 0.035 0. 064 -0.046" 0.241 1
VIF 1.076 1. 198 1. 047 3.893 3.551 1.076 1. 086
T ™ 7T RER p <0.10.p <0.05,p <0. 01 FHIHHE L
®2 EBEHENPER
A E DV . Fund_Recent
M1 M2 M3 M5 M6 M7
Constant 7.487 6.584 7.426 7.429 " 5.563 7.395
(0.217) (0.336) (0.183) (0.183) (1.579) (0.181)
Size 0. 544 = 0.537 " 0.514 0.514 ™ 0.537 " 0.518 "
(0.039) (0.039) (0.039) (0.039) (0.039) (0.039)
Age -0.165 ™" -0.162" -0.171™ -0.170 " -0.162" -0.171"
(0.037) (0.037) (0.037) (0.037) (0.037) (0.037)
Status 0.032 0.033 0.017 0.014 0.033 0.014
(0.037) (0.038) (0.037) (0.038) (0.037) (0.038) (0.038)
State_Concept -0.557™ -0.572" -0.559 " -0.574" -0.571" -0.572" -0.556"
- (0.055) (0.055) (0.055) (0.055) (0.055) (0.056) (0.054)
State Comm -0.295 " -0.294 " -0.296 " -0.299 ™ -0.300 " -0.294 " -0.294 "
- (0.053) (0.053) (0.052) (0.053) (0.053) (0.053) (0.052)
License 0.073 * 0.065 " 0. 066 ™ 0. 069 ™ 0. 064 0.065 " 0. 066 ™
(0.034) (0.034) (0.033) (0.034) (0.033) (0.034) (0.033)
Region -0.075 ™" -0.072" -0.071" -0.073 " -0.072" -0.072" -0.071"
(0.022) (0.022) (0.022) (0.022) (0.022) (0.022) (0.022)
Cate Thresh 0. 445 ™ 0. 460 ™ 0. 456 ™" 1172 0.452 " 0. 460 ™ 0.453 ™
- (0.039) (0.039) (0.038) (0.320) (0.038) (0.039) (0.038)
Digit_Infra 0.016 0.016 ™ 0.015 " 0.016 ™ 0.015 " 0.016 0.016 ™
- (0.003) (0.003) (0.003) (0.003) (0.003) (0.027) (0.003)
Distinet -0.087 1. 801 ™ o 1.857 ™ o 1. 895 o
(0.110) (0.595) (0.596) (2.954)
- -0.908 *** -0.930 " -0.973
Distinet™2 — (0.274) — (0.274) — (1.346) -
. 0.172 0.172 -0.179
Readability — - (0.035) B (0.034) — (0.174)
Distinct x Cate_Thresh — — _((1) Zfié) — — —
Distinct™2 x Cate_Thresh — — — (()06122 1) — — —
Readability x Cate_Thresh — — — zg 8??;)) — —
Distinct x Digit_Infra — — — — &)0028? —
Distinct™2 x Digit_Infra — — — — — (8 8(2); ) —
Readability x Digit_Infra — — — — — (()00(())33 )
N 1 760 1 760 1 760 1 760 1 760 1 760 1 760
R 0.354 0. 358 0.363 0. 360 0. 364 0. 358 0.365
Adjusted R* 0.350 0.354 0.359 0.355 0. 360 0.353 0.361
F 102. 317 94. 746 105. 362 81. 083 95.516 80. 185 97. 191

,BE:* ‘**

TR p <0.

10.p <0.05 p <0.01 HG T3 X,
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AL TR 3% 649 41 Ak 4> Ak g, K AU AT 5

(=) Rt

1. AEWRMBEEE

AR SCAE R D3 R il A AR R O — 1 Al
TERE A AR 1 X T R AT TR R 5
GERANFE 3 Fin, MF 3 BRI 2 nT LA, efl
DX 4355 D Ukl e S A 22 (R A 8] U BB OC RATIAR

E . Utest BB 355 T U BIC R
AT, 2R3 B 3 PR AR T OR] B A R X Al
WA SR FGE R, 3R 3 AREAY 4 FIRIAY 5 i
YRIRIE T 2450 I TA 1) 70 ) 98 15 VR BT 6 AR
7 PR R E R HRBOR B 5 R 2 TP
g 4 R —3,

x3 REERE—BREBRETE

- DV . Fund_Total
A=k
M1 M2 M3 M4 M5 M6 M7
Constant 7.716 7 6.733 7. 624 6.703 *** 7.627 7.624 7.595 "
’ (0.247) (0.418) (0.207) (0.420) (0.207) (1.834) (0.205)
Size 0.732 " 0.725 " 0. 692 0.728 0.692 "™ 0.726 ™ 0. 696 ***
(0.045) (0.045) (0.045) (0.045) (0.045) (0.045) (0.045)
Ave -0.139 " -0.136 " -0.148 " -0.133 " -0.146 -0.137 " -0.147 "
€ (0.042) (0.042) (0.042) (0.042) (0.042) (0.042) (0.042)
Stat 0. 058 0. 058 0. 037 0. 060 0. 034 0. 057 0.034
S
at (0.039) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039)
-0.750 " -0.745*" -0.725 " —-0.745 " -0.737 """ -0.743 " -0.722 "
State_Concept
(0.072) (0.073) (0.073) (0.073) (0.073) (0.072) (0.073)
-0.361 " -0.359 " -0.362 " -0.364 " -0.366 " -0.358 " -0.360 "
State_Comm
(0. 066) (0.067) (0.067) (0.067) (0.067) (0. 066) (0.067)
License 0.092 ** 0.083 ™" 0.083 ** 0.087 ** 0. 081 ** 0.083 ™ 0.083 **
' (0.039) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039)
Rewion 200767 | —0.073°F | —0.071°" | —0.073"" | -0.072"° | -0.073"" | -0.070""
8 (0.025) (0.025) (0.025) (0.025) (0.025) (0.025) (0.025)
. 0. 500 ** 0.505 " 0.501 ™™ 1.226 " 0.497 0.506 *** 0. 498
Cate_Thresh
(0.044) (0. 044) (0.044) (0.396) (0.043) (0. 044) (0.043)
Digit_Infia 0. 020 " 0.020 " 0.019 ™ 0. 020 " 0. 020 "™ 0. 005 0.020 "™
81— (0.003) (0.003) (0.003) (0.003) (0.003) (0.031) (0.003)
Distinct -0.126 1.929 *** 2.001 *** 0.217
istinc — — —
(0.127) (0.687) (0.691) (3.432)
Distinet2 o -0.989 ** . -1.018 " . -0.230 .
(0.321) (0.322) (1.562)
0.234 " 0.234 ™ -0.102
Readabilit — — — —
cademy (0.039) (0.039) (0.194)
Distinct x Cate_Thresh — — — —1.300 — — —
(0.787)
Distinct™2 x Cate_Thresh — — — (g ;32) — — —
Readability x Cate_Thresh — — — — ~0.063° — —
(0.037)
0.02
Distinct x Digit_Infra — — — — — 0. 052> —
-0.013
Distinct™2 x Digit_Infra — — — — — (0.026) —
Readability x Digit_Infra — — — — — — ?00833)
N 1760 1760 1760 1 760 1 760 1760 1760
R? 0. 404 0. 407 0.416 0. 409 0.417 0. 407 0. 417
Adjusted R* 0. 401 0. 404 0.413 0. 405 0.413 0. 403 0.413
F 138. 269 129. 180 140. 642 109. 134 128. 882 109. 517 129. 058
W 0T U RIS p <0. 10 p <0.05 .p <0. 01 HEI2AE S

2. REMBLT =

55 A S X A1) b RS B T FY) S AW K IR

% Taeuscher 55 MBS, A SCTETHRL R AR
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TRIEEE AR SCS BRSSP, R R
F-((ComWord) F1E H18) ( ComVoc ) Wi/~$8 b Ml £ 7]
PR T FRRAG S . 4 WSS R R B IX

ELBEE <V [ WE N DR R s O SN T R
R NERITVES @ N TE R ERES - €l =)
532 — 3G ION S W IS LI AR R
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TR S5 R S DA X g3 B O 67 1 8] 95 A
F AT PR AR e B R SCRY iR
BEAR R () R 8 AL T 10 4, FEfR X

S A S SR B AR T, DX AL BT B S A
LT, LA 3k B i A S8 1) 3 B 38 4 72 15
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RAUR MR,

x4 BREUELN —BHREETE
DV . Fund_Recent
A hE
M1 M2 M3 M4 M5 M6 M7 M8 M9
Constant 5.366 % | 7.4227 | 7.4317 | 5.374 7 | 7.4267 | 7.433 " 2. 164 7.395 " 7.395
(0.398) (0.183) (0.183) (0.395) (0.183) (0.183) (1.905) (0.181) (0.181)
Size 0.536 " | 0.514™* | 0.517* | 0.535"" | 0.513™* | 0.516 " | 0.534™* | 0.518 """ 0.520 "
(0.039) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039)
Age -0. 171" | =0.172* | =0. 169 *** | =0.173 ™ | =0. 170 ™™ | =0.168 ™ | =0. 172" | =0.172 ™" | -0. 169 ***
(0.037) (0.037) (0.037) (0.037) (0.037) (0.037) (0.037) (0.037) (0.037)
Status 0.029 0.017 0.019 0. 026 0.014 0.016 0.027 0.014 0.016
“ (0.038) (0.037) (0.037) (0.038) (0.037) (0.037) (0.038) (0.038) (0.037)
. . -0.583 " | —=0.559 ™" | =0.559 """ | —=0.583 ™" | =0.572 """ | —=0.568 ™" | —0.588 ** | —0.556 ** | -0.555""
State_Concept
(0.054) (0.055) (0.055) (0.054) (0.055) (0.055) (0.055) (0.055) (0.054)
State Comm -0.299 " | —=0.297 ™" | =0.296 *** | —=0.298 ™" | =0.301 "™ | —=0.299 ™ | =0.304 * | —=0.294 ™" | -0.293 "
- (0.052) (0.052) (0.052) (0.052) (0.053) (0.053) (0.053) (0.052) (0.052)
License 0. 068 ** 0.067 ** 0.065 " 0.067 ** 0. 065 * 0. 064 * 0. 069 ** 0.067 ** 0.065 "
(0.033) (0.034) (0.033) (0.033) (0.033) (0.033) (0.034) (0.033) (0.033)
Region -0.074*" | =0.072 " | =0.071 ™ | =0.074 ™" | =0.073 "™ | =0.071 ™" | =0. 075" | =0.071 ** | -0.070 ***
(0.022) (0.022) (0.022) (0.022) (0.022) (0.022) (0.022) (0.022) (0.022)
Cate Thresh 0.453 ™" | 0.455™" | 0.458 ™ 0. 454 0.451 ™" | 0.455"" | 0.454 ™" | 0.453 ™" 0. 455 ***
B (0.038) (0.038) (0.038) (0.347) (0.038) (0.038) (0.038) (0.038) (0.038)
Digit_Infra 0.016 ™ | 0.015™* | 0.015** | 0.016 " | 0.015™ | 0.015**" 0.071 " 0.016 ** 0.016 "
B (0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.031) (0.003) (0.003)
.. 4.078 ™ 4.043 10. 495 ***
Distinct — — — — — —
(0.636) (0. 627) (3.405)
C -1.897 *** —-1.878 " —-4.879 "
Distinct "2 — — — — — —
(0.283) (0.279) (1.494)
. 0.173 0.173 " -0.157
ComWord (0.035) (0.034) (0.174)
ComVoe . . 0. 165 . . 0.167 " . . -0.216
(0.035) (0.035) (0.172)
.. -0.170
Distinct x Cate_Thresh (0.639)
.. 0. 149
Distinct "2 x Cate_Thresh (0.286)
ComWord x Cate_Thresh — — — — -0.064 — — — —
(0.032)
-0.047
ComVoc x Cate_Thresh (0.032)
Distinct x Digit_Infra — — — — — — -0.111 — —
(0.056)
Distinct "2 x Digit_Infra — — — — — — 0. 051 — —
(0.024)
.. . 0. 006 *
ComWord x Digit_Infra (0.003)
. - 0.007 **
ComVoc x Digit_Infra (0.003)
N 1 760 1 760 1 760 1760 1760 1760 1760 1 760 1760
R? 0. 366 0. 363 0.362 0.367 0. 364 0.363 0.368 0. 365 0.364
Adjusted R* 0.362 0. 359 0.359 0.362 0. 360 0. 359 0. 363 0. 361 0. 360
F 100. 706 105. 296 105. 415 86. 188 95. 435 95. 594 85. 566 96. 980 97.493

VET L RIS p <010 p <0.05 p <0. 01 A5 XL
3. REHA
A SCIMBR 8 4FLA_E IHEAS FRR HEA TAG 56, 25
W TR X 43 5 AT A B B SRR
8 FERIONE LA S0 T TR 1) 849 8 AR SR 15 ) 2
AW S) o BCE SR 5 5 B O X 43 A
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AL TR 3% 649 41 Ak 4> Ak g, K AU AT 5

x5 REERE—TER
e DV . Fund_Recent
= M1 M2 M3 M4 M5 M6 M7
Constant 7.354 6.432 ™ 7.268 6.418 ™ 7.264 " 5.837 " 7.229 "
(0.238) (0.392) (0.203) (0.393) (0.203) (1.819) (0.201)
Size 0.561 " 0.553 0.537 0.555 0.537 " 0.553 " 0. 540 ***
: (0.042) (0.042) (0.042) (0.042) (0.042) (0.042) (0.042)
Ave -0.088 ** -0.083 ™ -0.097 ™ -0.081 " -0.097 * -0.082 ™ -0.098 "
€ (0.038) (0.038) (0.038) (0.038) (0.038) (0.038) (0.038)
Sratus 0.043 0. 044 0. 028 0. 046 0. 026 0. 043 0.025
rans (0.039) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039)
State Concept -0.517 """ -0.513 " -0.502 " -0.517 """ -0.512*" -0.514"" -0.496 ***
—oneep (0.065) (0.065) (0.065) (0.064) (0.065) (0.065) (0.065)
5 —-0.282 " -0.280 " —-0.284 -0.288 " -0.285 " -0.282 " -0.278 ***
State_Comm
(0. 064) (0.064) (0.064) (0.064) (0. 064) (0. 064) (0.064)
License 0.068 * 0. 060 * 0. 059 0. 064 * 0. 058 0. 060 * 0.058
(0.036) (0.036) (0.036) (0.036) (0.036) (0.036) (0.036)
Region —-0.064 " -0.061 *** -0.060 ™ -0.062 " -0. 060 ** -0.062 " -0.058
€ (0.024) (0.024) (0.024) (0.023) (0.023) (0.024) (0.023)
- 0. 455 " 0. 460 ™" 0. 459 *** 1.199 ™ 0. 453 " 0.461 ™" 0. 455 "
Cate_Thresh
(0.041) (0.041) (0.041) (0.351) (0.041) (0.041) (0.041)
Digit_Infia 0.017 ™ 0.017 " 0.017 ™ 0.017 ™ 0.017 "™ 0. 027 0.017 "
g (0.003) (0.003) (0.003) (0.003) (0.003) (0.031) (0.003)
Distinet -0.103 1. 836 1.875 ™ 3.793
LSLINCI - - -
(0.117) (0.652) (0.651) (3.442)
-0.936 " -0.947 *** -2.152
Distinct™2 — — — _
wine (0.302) (0.301) (1.577)
Readability — — 0. 163 — 0. 161 — —
(0.037) (0.037)
Distinct x Cate_Thresh — — — —1.4097 — — —
(0.681)
Distinct™2 x Cate_Thresh — — — 0.616 — — —
(0.314)
Readability x Cate_Thresh — — — — ~0.057° — —
(0.034)
. . . -0.034
Distinct x Digit_Infra (0.059)
- - 0. 021
Distinct™2 x Digit_Infra — — — — — (0.027) —
Readability x Digit_Infra — — — — — — (()00(())23 )
N 1536 1 536 1536 1536 1536 1536 1536
R? 0. 346 0. 350 0.354 0. 353 0. 356 0.351 0. 356
Adjusted R* 0.342 0. 346 0. 350 0. 347 0. 351 0. 346 0.352
F 82.744 76.993 83. 693 66. 074 76.197 65. 638 76.901

U U IR p<0.10.p <0.05 p <0.01 HEIH¥E X,
I ARGEERT
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