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BEVR AR B AL R A 7 Atk Gl
PN A

Xk BeNE oT o BE

(VHZATM R EHEERE, VI4E 710049 )

B OE: ANk Rkt 5, A LB NRBATH A WG E S AT A ERER TR
o FARE AL GG R TR de TR e AT A A A N B Z TR . ALRE K
A A FFAAE R B, KT A R TR AT A A b ) b BE N SRR 1A 6945
PUh], FERT IT AT RAB b 5147 AT £k AE AR, 4% Ordered Probit 427 #47 S2iEAE
o AFRAI: FiRb B FAEEAMTRAT A A b S B TAE 09 6] b N BR B, Loh,
FARA p R B Ak b X — A AU A R e RS, AR Ak 69 6] BT
A X — A AUH] F A @ AU .

KR ARk TR ATk, Ak dE AR

hESES. 272 XHERFRIRAD: A XEHS 2095 — 8072(2023)01 — 0031 — 10

—~. 5IE

BFEAEFBR, 56, iP5 . KREWE . XHiE . AN TRBESH T HEARP K
AR T — R ADIR I B, TEEFHRARNIRS T, K2 RAEMITEH & #1745
FACEE R I, AR RN AT &R B D& Sh (SR ERSE, 2021)
BURGR R AR MG, 29k RZ2WIAFT R, AW bl &, XLl
ME 3% B VR Z e 1R T A B R g AH G R, JE R R B NI SIS 5 T A ek
Az, P, MORBZ 0 T () 4RSS IR U R A B Ak A0 I8 ) Al
BUATAE Aol o AN EEEMATIL PN 4 AN B B BT B e i, BESE “OhkIRR” , X
PR AT A AL P 2l s B AL AH ZURE (R, Bk SE R — P E A QDI (BRIR A
45, 2020) .

BARCEFR L Z=E AT AV AT AN, 505 BRI 5 774 Ak 2 8] /Y
KF, AHIXLEHF 57 i B AR e 4 B Al AT AE S A R SR AP R, Bk Al T LLiE
T X B ST AT AR A AT B, BEA SCRERIG B R B T (EEE ) M RHAR L TR
SO 5 BRI —Fh R, X 2 T BRI TAE T 556 Ik A0 I i A Al B

HEEWE . ACZEFE QRRER AT EIE AR AKED Py R IR T LU ED i S A e RIS (35 E S
B 72172120) WEH.
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XUshsk  WeNE T B BRI ECTACEE RO A Al DL S 5

BN S g B 52 . FE R AL A EA R R DL R B AL BT (SE ) BT
b A 5 B 4y 5 A8 ) ik BR b, B Al i ar e A7 A Al Bl PR AR S0 Sk Z 33— 25 1)
PEIT o B AT B — ot NAT R, BARRI A Al gk LIART b 7= b s AR 55 328 N
(5% O 2 fFAEMM T3 ( Lumpkin & Dess, 1996 ) o VEA#HTA1 Al 0 47 44 bk W& 16 £
Bl FE N I A Aol & S AL TG B 72 A ( Ofek & Turut, 2008) , ifif Hif R
WAl 3 AE 0 46 A 3 X B TAEL AT AP At . T, A AR Al Bl 2N R
W 5 BE R A AT 8 Z ) FE —Fh AR s i N AE B 5, 333X — WL A B T R A e i A A
b Bl BN S IR

BT BRI, A SO BRI BT A RS A K, AR O AT AR Al B
b 3E N B 06 5 e ML, A 2 — 2 A 2 BE R Al B9 A S RRAE A0 AR 4 Al A4
W EAL, SRR A B FE R | BRR AL A SRR AR 5 AT AR Aol Al 3E N % i
Z B VE AL ZEA T 04T o AR SCE RIS A SR TAETS bk &, HAhik ik
N S A 32 BEAR A 2 Ak RS B 2, DL BE R Aolb AH SRR AE , mAs Al b b
AN 5 05 A 2555, ] 3845 B4 il B0 Ak 5 78 554007 A il B ol 3 N B 2 1) f 56
R, R TITAS F Wl 02 R8s, I R A EE R Ak SR 5L T (=) Bl dn i fir
HAAEA, il Ordered Probith X i bt #E17 SLIEA 50

A FEETTIRET . F—, HTEFRF R B A 8 177 A Al BIL
Be, @A TR A, KRR B AR L AT A L B N R
BRI W ELE T, AETFET S ST IR B R . S, LLEE
A Al B0 A 5 R 0T A Al B ol 38 N S B 4 T WL A, R BT BRIl BT
A 55 R0 437 A A Ml B TR0 B DIk BE N R A I 1 AR, XEE EANTE T
BER AL AT A X AT A BN s AL, 30 TATAE DL NS . 5=, MWEHR AL
Ja A1 2 SRR A Al 5 Ik A3 % AR 2SO0 B A Ml 5L AR T 5 Al kN R S G R )
PNTRON, FE T AN S AT A R, BNk A JhE ol SR A

=. ERS5KRIL

(—) sl b K FIiER

1. fiTEA

1A A T8 N A Aol v 43 B R AL 2R B, s ST B Aol 5 R Al )
FUIER (ZEAES, 2013) , #FO% ks R AR AE M . BT 2528 0P )
WUV R W B AN, AT AR Al SCnT 43 S e SUAT AR Aol 5 7 SUATAE sl o Ak SRR A
WO AE BB Al B R VR . BEAR . RNR SRR AT A ol ST B EE S E (Garvin,
1983; Elfring & Foss, 2000) . Garvin (1983 ) W&, mREAT LY, RE
Bk F) B Aol 0 BT B AR & BH T Al . Elfring & Foss (2000) J$Ai74E 4
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Ml 5E SR BEAAR A Ik H A N ECE AN TR TR B R Al ) % 1A RNR S5 R B — A
SR o T SO AT A Al RE SCORCRE X A T SR R R PR E g A i i 5 B
A BUX — B —50F . Agarwal et al. (2004 ) Ll Neck et al. (2004 ) ¥\ T4
1 5 N o 49 B O A e A ) N 5 o A 3 7 N S el e o | A R | T 7B AN )
Bl P, 2SR SO A B AT AR Al g SCAR I BE A Al B0 5 A 4 B0 7 A Al 61
b FE N R £ 5 i AL

2. i EF R

ik iz R E 2 F KA H 51 %, @i = E A 5 805 = A i B
ARG, RIS TR, AN FLE, LURERF SRR E,
i (P EETRF L RERE (20224) ) BoR, 20218 R E LT AT X3
37.2H01278, HETFLFMEOLERSL.7%, C R AREREFLF LIRS P E
SR, Ho BRI £ (BNES, 2022) , WREFS
U5 & R MAZ O IREN T o Al BT AL FE R R B 32 B 2R B TZ 6, H T E
AFEF B AL L, MEAFEAT E AR S5ERER, MIECFEER E S R
gt — o AHRE AR, Mk 75 B I E T AR R SEI AL B A4 R ( Warner et
al., 2019; Vial, 2021; #W %, 2021) . Bharadwaj et al. (2013) N T4k
BARUEGFL . MR @5 EREFBARKEARMASE. Nambisan (2017 ) JGEFH
R =AM ITCE, Sl R FEMER . A% (2019) BT
BARB BN S W 5 “winetE” NERE, DA T 5
CREET s ek

AT W 50 5% T BT A R 0 ey 35 B A% S8 Al e B #E AT B0 AR R, H AT SR
H5 BEOR A 1) B AL B S5 07 A e ) B AT S e Rk . kbR b, B A EE
BRI B & A A NS AR (Bk/NESE, 2022) , Bl “H¥ESis 7
(e-leadership ) M) & B A T B4 HHAEN N T (EREKS, 2008) . AT
EHEREM BT (B @E) EEFFEMLE, R F B A BT ODIAL 2 50 41
WAL 2 & I B 2 B I Al i, & 5475 2 BEN 55 B Al A ] SO LB A7l X — 1)
RO I ke = R B F 5T

(=) BiRd LB TR 54T £ 4 b 4] b DEA SR

ANl — A e i e, IRZ BN E HRERIBE SIAY 520 (Hopp et al., 2015) ,
5Dk & S w i BRI 5 R A (SEICESE, 2011) o Shane (2000) IHEDIE
BNEEN TAEZERBBRRTRTE . iy, SEE R EE IR, Bk
T ORGERT XSS ZEET DI AL 2 R B S 4 A e R R R A AR, Rk
5 W SR ER L AR e GBI AN AL 2 . BRI R AE S RHE AT, 4k 25000k & 152
PRI 7 478Dl ( Cooper & Bruno, 1977) , K AADILE R H A E Ik



XUskstk e o7 BE BRI BT AT AE ol BN S B 5

AR, R S BRI B 1Tk (Cohen & Levinthal, 1990 ) , Ml
E BDIEBEN SRS . eAh, TAEZ I bR B AR R IO H R 2 E TS5 S
FEI A E PR IR R B PSR ( Barringer et al., 2005) .

B2, Ak AN A& SR AS T E T, A 1 T I e R v A AR A Y T
ik, REAESEIF AR BRI 5% 5 M) 46 A0 S Y /g . i . S1E
TRAESE IR E RS TR RE 1, AR AR A, Rk 28 RR, DU e 7 5L
B0 (BB 36 S8 A B AR FE A (M 5%, 2021 ) o AW TARRE TR
Gi—TiK, BFAFRIENRENTRIMESHEE . &, MR, d@id
B AR, A5 MR 45 4H 5 E SR B B, AL S8 Al BE 08 AS 7 Hb e A7 Mk P i
A TR BT RS HE R IR A, [RIB R i T oK

BRI 7R AT 5 AL B Rl i b, I 5 I N BCF AR BOR RS R AT e AT
B N i R o 7 A e RO T R e Y| e SR 5 e o | e e e A 2 iU U i v SN G B w3
B BOR, —J7m, AT NI TR AT AR, Il R ) AR PR R
FEARFZ S A P2 S A, S —J7 i, Bl AR T gk — 2 miE, e
Wiy e RKFEAT E AR, BEm AHT ) AR i oKk, R s 25 5 O IR A7k P9 #
FADEML S, EEFH L TR RNEE, 250, YEARMI T T s8R, JHA
BEpR AL B B, LEG) I#T Al i, B ] BEON 5 B Al A ] 5538 A R 17
e, FRIEARRIA M 55, BRI T I R T A I Mk N SRS o ST, AR SO
i1

H1: AR b Jo 40 25 B 3 AT A b b 2 B 0K T 4545 69 41 bk 3\ B 98 A7 A2 3 U o

(=) KEoLagiAy4ER

1E KRR, TTAREH” 858 T, FEC 2N 2Bk EE ke @bl KRz —
(RAKSEEE, 2020) , AL ERGQHERT S XAR D, —JiH, ER2HMES
ol FREZR Al AF AR AR R 3% G R BLR, Sh 148/ 5 2 8 2 SE EBOR [ B
2B, AR Aol SR LB AR B3N 1o TR B HBUR R E 5 RS E R
ZEAEE R, T TR RN FE R E " BN, SCBL 25 1)
s R, RE RN SRR T AT, EEETRAMROER®R, L2
TIBARTE M LR REAS Aol “sFIERVET o S—Jrm, i CEr Rk RS (2021
) ) R, RERATERE. =it KRS0 TEARC LR 5] [ bR kK
L B B A ER A —BEE o BT AR L R R T ROR AT S B A, RS T L
PN Al B A2 A 5 0 B A U, AT R 31 4 Aol R B AR AR T, SR R S Al Y
QBT 1.

Fo [ A Bk i R IH 2R T o xS E Ak ok e, BEANFRE T, R B AR B
] A B e Ml A SR B2 AR % A8 30 0 Tl AH B2 B i g v, B A S0 x4 [ A
S GERE, BRIy iz A AR, W AER £ E A SR IR AR E T T3
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[l 5T 3 5 e Aol B AR BGG . SOtk ISR DT R 22 5, B I Al Holk
S5 G AN A T 00 T s TR IEAR B A, F 2, B E A R A AR

BAERR A AR Al B, ARl IR AT QUERE L, Al 9 51 TR R E AR
WHE) TR . —J7H, FE RIS 5 Al A T RORM X & G RIB B, ERA
QHE T, DB R B E R B ARG 5B, BB Bl S A, AT
%%ﬁﬂ%%é#ﬁg,i%ﬁﬂ%%%ﬁo5#%@,%$iﬁ%%%%k%?%
AR T Dl RBAFE AT B @D AL 2, B 5 R Al A8 7] — 117 37 2R AT B ST A i
HIREME o

zE bk, RO A B R Al o B TR BR R A Ml KT A B A R AT AR Al e PR A
TR 0 Aol N S ) RS R B T G TR . BT, AR SClR B2

H2: R EA L] 35 T B Ak B A0 4 R ad AT A A b s 88 T A4 69 6] Ak i A SRk
ERE i YR

(v9) A k3% F A KGR DAER

AE TG K XS % (venture capital ) , AN P (corporate venture
capital, CVC) A A9 9% 00 #r 01 olb 32 11 9% 4 32+, RIS 25 74 R T3 41
Al A I BB R 55, o L ok R A B AR 1T 3 o LR AR 1 T PR PR (Park et
ﬂ,%w)oLL&%AWE1Eﬂi&*%mﬁ KB RENE R T 8B 5 4
AL AL A S . AT AR R, B B B9 #T 0 Aoll i i ik N30 4
ﬂ&ﬁ%%%#kl%%,Mﬁﬁﬁﬁ@iﬂiﬁ%ﬂﬁ SRR T SRR (TR
AR, 2021 ) o A FTE B A i A 52 o) BUF A B R b P R B B A
A, i HEEHE N7 517l N HAR R 25 4H 6 0 SE R o BUEARBORA B T 0Dl & 1 7 L
S, 5 R 55 AH S F 42 50 R g Ak F E AT AL AL S R IF R E B S R A (Wry
& York, 2017) o b, B4R A Q)48 T8 AR AR S, Ak 3 78 60 I T A 4
W2 WiRE s A AN R Z . ARG FIHCHE SRR, QD& & & Wm T 72 A )
Il . #F 2, BERMIIE AT RS, WAk EAR, 75k %L
AL AR AT AR A Ml 58 B T B ol B N R B 25 R Hp R B O ) YA TR o
T, A RS

H3: H4Rk b b 69 4) b
HAEAWBT HHhb L
SF A A A AT A b Kty | | BLBRE
AR T B 69 40 A A T
B oA 09 AT 2 AR o

GaLERRNTE —
P, Aschmic | SPERET o iy
ZEmEN PR

H3 (+)

B 1 EPHES
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=. BEIRT

(—) #HALHE

R TR il 58 £ R ) 0 VR BRI B R QBT RE 00, FE BT AU B AR G M v 2 o
REE RN MO, ERTFETFTEAR, KRB AE 175 BOR # 5 B i i #2
W, RS TR g A G BN RIS, IR 51 % T4 Al AL SE R, R £ i R
B B TR PR B . X E 20194510 H, MITHS 7~ W4 0l 75 18 5 BR Al 25 % &
T30 R B, B R 80N FF A Z R B R AL (V% . AT 5 S 3k b
EEER ) , w5068, HAJ 75350 K AT A . HEARRN EEFEERKH
ITHE TR, JEEE S AEAEM G544 d 5 RAER, XA SEE T = A %IE R E R
.

R AR BT b, ARSGEFE IR DL AR T 0k . (1) SIBRM R AT
SEAR AL A Bl 3 H B FEAS 5 2 ) BB AT A Al i i 0 Al T sk BR R R Al
MIREAS s (3) MIER KRB PR ADL A REAS . @it Bk 7 ik, mABRs147R% A E
Al ¥ 3l AR SC I 5T 43 AT AR

(=) ZEEL

1.EHEZE: EHHENKER BT HE N RS A7 A A Ml 78 18 B B b a2 N 5 i s
o B Aol B A5 B B, 12 AR e I R A AR A S B R L B S5 A . IRAEIT
K - 0 3l b A G AL A R AT AW S5 4R B bR, B, St AE SRS R . H
W, G AT ol ok A BRIk ) TAEZ b %, SRR A BA sl B Bk 45 0
i, MRHZ IS bR ZRAHM . 6 4080l 2 A B BEGR A TAE RS AT B, bl
B BRI TAEE A AP E R 8, WHZAT A Ml = AN B Bk Al . 48
&, ST E LA BRSNS R BE . RITF RSN EEAN

2. BTE: BEAWEFUEDR, %48 8N 5074 Ak B B4R Ak 2 7
AT FAR RS . G, it Ak Bk & 0 BRIl TR SR, A A2 H A
BAADIE, WiZsbs BB . HiK, SitE RSl ST R,
AT H AR, g1, /0o (AILRIRIZLEE, 2019) o &5, BRI
Al Al (BE BIBL ) BT S B0 B Al i 47 50T Ak A A0 20 BB .

SATE=E, (1) Atk %748 &M B AL T A 6l 2SR AR LA,
WA A, W5 R1, ENCho, bR A R D (SE ) i E
KEER R FA LA SR BB, (2) BhRIR AR %48 8 & &k
Al Al 4% ARSI R AN . B, B BE R Al (1 IXUBS: 3% W AL 43 250 15 R T ik
WA AL (CVC) |, WSR2, AN RRAEA, SN2, HR, 0 B Al i
g 45 E AL A v B A 0 ) Al A 15 SR AR ik (A A B 104238 Te ok b el A
) B HCLMHITIPO, WEE, 45 H1, Tk, HE, Sitra&Ha &g
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B )T, ZAEPR AT A D E (BB BN ) BTSSR B R A
M AF 5 25 A B0 B A5 T B Aol i R AU N

AEEIEE, (1) EMEA. L s sEbriiis 4 () , BoSE.
(2) JEMH R AR T E 32 i G DO ol o s S B 47 0250 (3) A7k
Al FEN TR I, BT ISR E T ITAS 7, iZ WS X7k A 73 AR R F AL 547
Wear2k, 2083280 (4) EMAFEG . LB FES . (5) BIBA. T4k
T QDL BB BN, R, FiSoh1, FBh0,

M. BEIELER

(—) BEREMELG TRt 25K
F1 ok A B R PGS T S AR R AL, HES14TARTE L. F1ER,
BT HE R B F 01,108, B A R0, BRI, et Bk Al 47
BEOT B0 00 b A AR, BeAh, B AR R R E RAINTF 0.5, AIEEm B g
ER.
F1 TETEWHERESITEXRE

x= AL | HE | ROME | R 1 2 3 4 5 6
gy g A | 1.108 | 1.809 0 19 1
ARSI 5 E R 0.662 | 0.813 0 7 0.1410k 1
AEp 1.143 | 0.935 0 9 ]0.1430%x| -0.011 1
Bl FAELS [19.764[33.874] 0 127 | -0.019 |-0.204%%|(0.158%k* 1
EM TR 5.809 | 1.756 | -2.303 | 12.948 |0.086*+*| 0.129%%* | -0.012 |-0.064%** 1
H PA 0.501 | 0.500 0 1 [0.075%6%| 0.181%0%% | 0.234%%% | 10.131%0%|0.082%+¢ | 1

i ¥R EP<0.1, A FDP<0.05, A EP<0.01, #AFA5147,

(=) &= )a%R

Fe2 2 FHOrdered Probi o8 F 0 52 M 477 A 4l A b 32E N J5k % 58 456 104 36 0iF 25 2% .
RS L Sy 4 ) A 52 6 AL A77 R N SR 1) [l VAR, AR 2 BRI B AR ) R A
SR IE, FBH R Al 5 5 b 4 78 S A 2R A7 AR Al 30 45 )l 3k N i ek B A4 R A 47 11
R, R3] 4. BRI BEOR Al B T A AR IR - Al 1) 38 B30 55 45 () 1
N R 25 A G, R BRI, BT AR LB S S, B B A
Bk A S B BT (EOEE ) TR Al iy, e B TR0 () Bl 28 N I, A
B, AT S TE S B AN T B 47l 9 AT DI S, (R 215 B 5 E . AR
W, BRSO B AR FE R RO AR AR S B RECH IE, R R Al 19 Ik 4%
AR AAE BER A 50 5 A0 5 RO AR5 338 N BS 0) 6 R P B 7B YA AE N, B BRA
Ak B AL B A SRR, RSN R g R B B A %, RS B (i BERT AR Al
JF e 5 BRI A RIE Mk 55, 358 55 T 05 10 B ol 1 N R



XUsHE  WeNE o7

i

BRI AT A BT A Al A N S 14 50

% 2 Ordered Probit &% &£ R

X244 BRI LRI A3 A4
o , 01317 0.2220% | 0.114%
B e R (0.024) (0.038) (0.027)
Y 0.249%%
= (0.029)
. 20,001
Bl W AT AL (0.001)
H ek B A AR LA o019y
R Al B A A ) Sk A A (2001)
o 0.054% | 0.050% 0.050% 0.050%*
EAM A (0.011) (0.012) (0.012) (0.012)
_— 0.136%%% | 0.102%F 0.050 0.103%%
(0.037) (0.038) (0.040) (0.038)
VE M H B 3= 4 32 4 Fog Eogil)
JE A BT 1E] 32 4 32 4 F£ 4 F2 4
i ] ] f 4l ]
N 5147 5147 5147 5147
ER 0.104 0.108 0.121 0.109
7E: ¥R FP<0.1, ¥ ATP<0.05, & FP<0.01, #5 ¥ AR AR,
(=) Rt Biis R 3 Logit EAEI KR
Picga=A ) Y JH) Y JH) )
5 25 SR i) == REL | BB | RBS | REL
e . . AR B PR | ! |
A S, Ak FELogit (0.040) | (0.064) | (0.044)
OB AR % W Rt g (0050
XA EON g E AT ) B LERAS (888%
&, USRS S ﬁ¢¢§§i$4b§gﬂ* —(().089*3*
H Al B bR 2 L4 0.032
SR b o AEEE e
G, BAEEMRNL, FWA B LEFAES (0.002)
. o 0.090%% | 0.084%%* | 0.083% | 0.084%*
0o HARMAIPIIR K3 A (0.019) | (0.019) | (0.019) | (0.019)
v, BRI AN AL ) AR 0" 0(.221**)* 0(.165**)* (0.005) 0(.166**)*
- o e 0.062) | (0.063) | (0.066) | (0.063
R, B2k E AL, HEEELEECEEL
LN | = = R VE M A R) F= 41 Fogal Fogal Fog
A . . - A1k I 4 3= 3= I 4
A el @l B\ K 19 5 N 5147 | 5147 | 5147 | 5147
o, ZEIELEEH, WE R R’ 0.104 | 0.108 | 0.121 0.109
EA, 3 3EI%IE, & CRFP<0D, PR EP<0.05, FRFP<001, 5 F A
AR IR

BRI 3G B A = Aol Y 18 5

VER, B AR 87 e R 5 2R e Al 9 58 LT 3 8w 25 o0 B, BIVES B 1 A1) 3 35 A
A, B2 BB UE . AERLARG B B B9 A S H TR, SRR Al B AR R S B
e BE AR S AR B R F O IE, RS IR EN, B3 BIIE . 2t

AL
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M. ERE5EBET®

AR NATERDIL %, 456 BRI B AR RIS 5T, R AR Al Al 3 N
B g P AT R, JF R Ordered ProbitBE 2 L o gi tA B % £E 4K A Il B F Ak 46 7Y |
BN ol | AN 1 0 7 e SO S LN |4 AN . el 51 N S R W A e A R 1 A O 3 s R 2
Jeo B, BRI BT R SR AT A Aol o AR 0 HE ON R, B Y BRIk G AR
AT R O & 58 B A S T B, DK UE T 12 B 1R Aol i Bl 3 78 A0 I A7 AR Aol 3o 72
o, TR E Al ON SR B, ) T A 5 R Al AH 1) R ARL Y A7l BRI 55 A5
A, EILE B 7 AT A Al ek Gl FE N BB AR )RR . 5, A Al gs 1
BRIl B 7 A0 55 R 6 AT AR Al ASE 1 0F N B G AR BE RN . X EWRE, B2 M
e, 7R Ak TAEZE D3 R 7 ik 5 6 AR £ 03 0 7, s A A Al Al gk
N BRI R R4 ) RO AR B . B =, B U AR AR 1) YA YT T BRI Al B AR B R AT
A Al A7 B ON B A AR BE RN, . XK E , BT AR AR R, BRI 54
A T A ) Aol 1B) S B 22, 7 AR b AE R AT Mk BE N R R B, A T IS A
F A ZEBE AR Aol TAE I B R B IR 550 R, 1% A7 AR Al o o 1) T3 £ 5 Bk Al
AH R AR AL ATl B0 555, R He I 7 407 A i ol 3 N Ik g A7 1 6 A R

A2 18 0 187 A AL AR B AT Bl HE N BN R B B I T A S ER B R . — 7,
AR Al 78 BEAT Bl RN SRS e B, NS BRI ) 5o o TSR R R TR
B A 3N B, AT AR Ak BB A% FE o A AL AR e R FE AT N R &R, TH
B AR A B Al ) B M i iR 28, AR T AT A b AR OB 45 9% . H R, R EER A
b B AT R BERRUR A7 AR Al 5 B Aol ) BB T AR 2, TR ARSI AT A Al
BISEAIHI AT SR . Wk, BRI AT A Al B g “XXTI61” fEH . 55—
Fim, AR AEFE T A A A g, wT DL EPA A E TAES ek . 24
I TAEZHG, RENS /0 BB — B AR ol X 107 A ol B9 Ak 2 V0 /D A7 A il Y
SERE ), WA BT ATAE Ak fa A .
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Cross-border Regulatory Wrestling Regarding Chinese Concepts Stocks:
Comments and Thoughts

LIAO Fan
( CASS University Law School, Beijing 102488, China )

Abstract: The focus of the current cross-border regulatory wrestling between China and US Regarding Chinese
Concepts Stocks (CCS) is the examination of the audit working papers of CCS companies, i.c., in what way
and scope, and to what extent can the US authorities have access to those audit working papers stored within
the territory of China. This problem relates to the domestic laws and regulatory sovereignty of the two countries
respectively, and needs to be solved through pragmatic regulatory cooperation on the basis of the newly
signed Statement of Protocol among CSRC, the Ministry of Finance of China and PCAOB. In that process,
consideration should be given in an as-balanced-as-possible way to both the concerns on the part of China
regarding sensitive information and national security, and those on the part of the US regarding having complete
access to the relevant financial information. Meanwhile, efforts should be made to improve the regulation of
CCS companies by China as the parent country. For example, the control on overseas issuance and listing should
be loosened, with more importance being attached to improving the quality of the capital market and protecting
both domestic and overseas investors. The relevant conditions and criteria for the extraterritorial application of
Chinese securities law should also be clarified and specified.
Keywords: Chinese concepts stocks(CCS); cross-border regulation; audit working papers; extraterritorial
application; international rule of law
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Influence of Parent Companies’ Digital Transformation on the Entrepreneurial
Entry Strategy of Spin-offs

L1U Lin-lin, YAO Xiao-tao & QI Hui
(School of Management, Xi’an Jiaotong University, Xi'an 710049, China)

Abstract: Entrepreneurial entry strategy, as the initial strategic choice of new ventures, is very important
for new ventures’ subsequent behaviors and development. There are few studies explore how the digital
transformation process of large parent companies influence spin-offs to choice entrepreneurial entry strategy.
This research focuses on the context of enterprise digital transformation, discussing the mechanism of parent
companies’ digital transformation and spin-offs’ choice of imitation-based entrepreneurial entry strategy. This
research uses the sample of 5147 spin-offs in the database of ITJUZI.com and tests the mechanism with ordered
probit model. This research finds out: First, parent companies’ digital transformation promote spin-offs to choice
entrepreneurial entry strategy based on imitation. Second, the proportion of local enterprises in patent companies
has a negative moderation effect on the mechanism between parent companies’ digital transformation and spin-
offs’ choice of imitation-based entrepreneurial entry strategy. Finally, the scale of parent companies’ corporate
venture capital ecosystem has a positive moderation effect on the mechanism between parent companies’ digital
transformation and spin-offs’ choice of imitation-based entrepreneurial entry strategy.

Keywords: parent companies; digital transformation; spin-offs; entrepreneurial entry strategy
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