140

F41 5 %80 HMEZETE S Vol. 41 No. 8
2019 %8 A Foreign Economics & Management Aug. 2019

DOI: 10.16538/j.cnki.fem.2019.08.011

)]

FRREHRBRRITERRARRE

2O, 5k BE

(B K2 B2F B, V1950 5% 210093)

s e e e e e e ey

W OE. Ao A TR AR (FAR AL RENE] ) P ATk (T #H4) k) #g
WA AP E R ZH AL —F kT X, AR T FKARFRGHERZ, ALK
THENTETFR, A LR KRB F LSRRI R TRRGER, B FH S TAREE
CEREFT KREGHR AREAS L, WEAREB A FTEFZRH R ARZE TN, KLl
s E SR TARE TG LRAATEIR, B, ESNMARR T s XA fed 209 K mh
b KB IR IR BRAL A | dr iR TR RRAL A A EEAL A e RS R AL A A L e el LR ARIE
SAAE FAAL L fob)| LA T = A T EARAREL T P AL EReGHFIE(FL T 34
4 b 64 B H A A A B TAAFAE BT 3760 A AR AR AR b ) Fe SR SRR AN 7 A L R A
B A Ak 5 30 e B 09 R A R BEAT T AT UG ST AR RFF R T AT T R,

FERE AT, BN, ¥aRk

FESES F270 XEAFRIRAE: A XEHS:1001-4950(2019)08-0140-13

e o S e et e e S e Attt ST ST

—. 5l
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KR (KimF1Steensma, 2017 ) . 1fif 21 2L AR 241 37357 4l (1) — Fh 455K 77 X (Chatterji, 2009 ;
Wallin, 2012 ) o JT4F8 , Fifi 5 8 [ 25 5 14 PRk 2 e LA B BURF X< A B, 7 A8 1K 148
S BRI AN G F FPZ HORGT IR B T 712 G A A A & 0 T35k A 3RS
M 8GR (Rocha®s , 2018 ), 2 Al 52 it il i A5 # 1) H 22 B (Bergh 35, 2008 ) , X7 ML AERE I
IR 25 5 & JR A AR 26 AN T B B 1 S B4 ] (Parhankangas 1 Arenius , 2003 ) , R 1 , 2H 21 24735 1,
TS RS S AL R R R fE

Y LA 4 NI AL (CREAR A b 58 B2 B I BOB Al (A8 34l ) iy 72 .
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FHEN AL ZIEC AT TIE LRV (HE) FFTN IE, 75 B N A B2 R ST B BUER AR XS
AR, RS EA . 50, IR FAT MY R R C e it T — & Hor R (2
BIF5E F2 RN At PR AL 52 B e 7 A ARRAE , T 24036 ok 2 JR R B4 AN (LA 4%, PRI TN BRAT
SCHR B DK ER SIS HEA TREPRAI MY , 31368 RGBS HE 5%, X AR ZH BURAE DT T T Ji
HAEZRETE L.

FEXTH VRS | N2 AR NIAE (2011,2012) B 48R 3R T 24 AR BIFSR IR SC3 , 32 22
I T 22 R4l 49 BRI 5 AR PR U A b A SRR 5, BB T 2R
FIRY 52 W) S50 AR W) S8 BRI B A M SR ) R A 3R (H i = X 2 RO BB 15 5 () R GE MR
B T JEE A AU A BRE T SRo THEARIZ G A RO W AR S PR B AE S LA KRR
WFE TAERYTT A SE AN OCHE 381, FZEENIAE (2011, 2012) AZRIA SR R R LK, (K5
A R L BUL TR RS LT, 0F5E 32N A SR R R 2855 500 B 22 4 i 1) T
SUBI R PRIV RS FIRITRZ A AN, AH BE T DU T8 ) B SR 2 AR B A O
L, 28 A AR T Bl B9 88 1 53T HE LR T, TR S TR SRR S0 [H 2R A i
TR TR AT, ASSCIRI B T AR RAR ) SC R G AR, T X 2GR Y B
SR BEAT T RGN, Rl 0 A G R R R T ST R AR ER , S R R S AR R
AR TNl Y S0 X = 2 A R — 2L VA G R B 1 R A L S R R A R o B
Ja A SCGE A WS BAR B PET S T ARRBFTETT ), LU AT A R P IS 5085, o
LR B S AR B —E R EE TR

=, ARATHHFE KB E

(—) 2R RIS SRR
2% (spin off/spin out )&k AT & —FE 207 30, Bl B RIS N E B LR HY)
HOE R S RE B AR PR b, 28 ) R A IRAT L AL (R A B RE 2 7] )

HOE BLERE A 7 Aol (RSB Bl ) 193 A (Wallin, 2012) , Horp 3T 2L 4UR 12—l

KEFBAFTE L A BB R B8 A B S 1, 1B Mt R 2 5 B el X 51— e ) 4
Ml FEERHE o BT AR A A AR YR T A 2121 i i RS B BT B Al 5 B R 2 [
TR G B2 B0 IR X AR 2 o 2428 5 B Al A 2835 R & R At T AR g iy o T . 2
LI R DB T RS B2 R BB/ BB AE AR R B 1 4 Bh 244
B e IR GEIRAL LA 2 DA AN A i A BRFE (OviattFIMcDougall, 1994)

(Z)HBHAB R 57K

A W58 K AR 20 21 2870 R 5 SR AR B 20, 20 2R 483 53Ry 2 R 4745 (academic/
university spin-offs) .2\ 7] I Z445 (corporate spin-off/spin-out) FIEI) | Y Z4AE (entrepreneurial
spin-off) , 2F AR AU RS SR AR AF 53 3 (AN AR BEEUIR 1) TR R NI A Bl FiR sl R AR B
TR 2R s A5 B B ST BT AL A B (Clarysse & , 2005 ; WallinfllDahlstrand, 2006 ) . 81 [ 1 54
7L DL B F A X BE A RN 46 19 B2 T AR B 2R R, 248 B B RIS T Al i it
2 (Klepper, 2007 ) o 1M 2 7 8 5445 L 9% 7= 31 8 i —Fh 5 X (Vidal FMitchell , 2018 ) . 2428 ] (£
PR ) B — 853l 55 AT B 1 25 22 I, 4 B8 143k 3 ol 55 BR TR Sl — sy ) F2 4R (R
AR ) AT E R R B X — AR G REA B — 2 0 T A BRI RIARUOC R X B A
A BUZAE 5 7 42 T (Ito iR ose, 2010 ) o AL 58 5 4 24 ) B 2848 55 il 20 2448 R i FH =2
(Garvin, 1983 ; Semadeni, 2003 ) , {H/A 7] 1 2445 5 G ) B ZLARER SR AN ]  HARIN 7, A 7 B4R
FLEWG KBRS A — 8l 55 B TT R R B 1 Ny s At R R R R AR, O H
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JITIE B 2472 B Al SR T T BEAA Al o 1Bl 0 A8 IR 53 TAMA A BE A R B IR 2 I 3
TR A R AR, A S BRI AL B R 51 T2, 3F HLA AR B A lb SR & T 5t TAMA
[IE[52% foal| 28

X2 AR T ZRAR N R B RN B AR A T2 g, G5 SR B R 1 R o HAK
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Ak AT T 7 B4 AR 1 Bl WL 32 A S e R A R R 4 1 Mk 55 I 4 AR B (DesaifilJain,
1999) FEAKAS FRZFEARAL 55 19 i3 AN 25 [n) 15 (K rishnaswami Al Subramaniam, 1999 ) &A%
XFTF o m AT E AL B AN B PR I 1 1 B 98 #1125 (Bergh, 2008 ; Feldman, 2016 ) | LA K 2k
BRI %S (Semadeni, 2003 ) ; ik 4745 284 A F 51 T 5RF28 F) 2 [ 78 528y 1 = A o
MG T, G 51 T 5B w I REI0 45 AR ) 5 5 A IR R4, 5540, >4 5 T kST
ol E AR AT BRI A B RBCE 209 A0 & i), T BE S g HRH KAk (Wallin,
2012) N RAR B Kl 5 K, P AR BRI JE MR R 27 Ak, 2 ) US4 B8 )
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TR GO BIIE B R A B TR T XX 2 BIE AT o 1 5 LA A BRAR A R T T
HYZUL SRS BBl oy, e B — B AU 2 o ATE 38 T2 B R = R B A2 ] 2R
SO B RRBEAT T 20, 100 18 ARAT W SE0 BI My B 28 A0 R A A SR B BE#EA T RGEAT B FIIR A
TR R, AR SC BB 1 2 RS RN w) R BRI il 7

X T AR ZLAR (1T S 2, Ndonzuau 55 (2002 )42 H4 T 41212448 1) DU By BE AR I\ 2
RIS AL B 22550 (B0 1 1) i A B RS 7 A R L AR AR 9 8 0 R
SE AT AT B BRI F RS2 Al ST RO B A i A RSB R i B R 22 A 15

Vanaelst=F (2006 ) E#EA T S BIBFE A I F Hop 22 AR B 73 g WEFE O R A FIPL 24 S B

BRI R B AR B LA N B B 5 Vohora% (2004 ) AlIRasmussen (2011 ) I A AL 38 A8 AR
FARIR VT F AR RIS (T Gt B8 IR 2 R R RS B IR 22 D F 58 B B WL 2 A B B Tl
LU B E T 2 LB B X T B BUE I i 2 , Corley FGioia (2004 ) LA R B i 2
T2 2B AR SR AR B T IR T B A R B B L B R S | R B B L By AR A
BB B SR AT B B A R 2 2 5875 s B N [T B B LB B A8 ; 55 41, Gaughan (2010 )42
) U AR ) o R R 43 2 2R R SR B B L E A Sl 1 o B B L L R A P AR AL R R
BB e e BB DL B RS F A A B LB B

Zx LTI, DIESCHR BAR X T U8 /Y SORBIGR i T 38 (HAE L U AR 1 73 2Ty
T, AN 2E 35 TR0 A o 2R AN R TG BT 25 5% OF B S KB o2 20 L 1)
UG ERAE R AR , (0 LAAER SR B RN R A 2 2R 28 SR T FH 2, 491 Ay B 2 2R A 4
7] ¥\ FI A 24745 (Garvin, 1983 ; Semadeni, 2003 ) o 73 4, DA SCHfo6 T2 12448 s BRI 92 2
BLAE TR X 2R AR R AR RN W) R AR SRR R, (0 R 245 B AR B 43 25 2 1, (A D 5T
T Z B 7 AT THIARER , HAh B AR B AN T 2 w] B RAS 2 R B 248 () o 7
M2 H AT A L 1 AT A A AR 3 i FR A TR AR S S 2B T T i iR G E B AL i 5
A% (ArgyresFlMostafa, 2016 ) , A JCAD R RAR (bR S T —2e bR 5 B i 260 M) 5 24
7 BT A 5% 3 OG22 B B A b B i A BB 1 AT BA B 8 1 A T8 B A1 il
A5 R BRI (Agarwal 55,2016 ) BRI 5 R AR O Al 22 [ 1) 56 38 a5 e 24745 38
B4l 1 % & (KlepperfilSleeper, 2005 ; Walters: , 2014 ), DL 4485 81 4l Bl s A BRSBTS
YR 2 S Gn ] 1B A4 4 b 2 37 156 28 9 BEZ 3R BT 75 22 09 £ AR AT A1 (Kim Fl Steensma,,
2017;Rocha%,2018 )% .{HFerreira®s (2017 )45 H FI S b A ZLAR B 5 AR SR 2 KB IS £, T
HOBARXT A A RIS AR A2 AR AR RAS T, X TRk A RAS A9 0 ik 5 =, PR AP 2
TR Y SR AR AT BEIR A B4R o

=. ARATHIEIEEA

S HFCN 1L RS 22 R BUR B 5 B M ARTE R G n e Al 2 348
FHICHFSE B T2 S NS A S TR SERE LS AR ERE NS ACHEHENS IS 5 AR FRIE

(—) B SRS

FIRFERE PRI (resource-based theory ) B 7E #5878 ZH QM A] 78 5w S PR3 TR AR FE B O BRI+
ey, AT AU AT REHAA AN RIS BT, O HLIxX 2L B 5 20 21 [a] 2 AN AT A& il
(Barney, 1991), S LU A M ELEY s i AN mT QA I LIRS il B B0 U B, i 4
AT T FE e AL (Kraaijenbrink 55, 2010) .
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AR RN TR LB A E RS i T —~“8iE” (loannou, 2014 ) , MR FERE BSR4l
B T S L % WS AR S Y G B PR 2R (Terziovski, 2010) , PR , 8 a5 2 43448 | BRIV A
SRR Z [A] 2 RS [ A B2 A T 5 e 2 P 2 S Rh e 5 T T X 4% 1) JE 1R 4728 8 61 4
NV B HEAE AN AR T — 2 A4 B . Parhankangas 7 Arenius (2003 )t 45 H} , 24255 814l AT 35
PRE™ B T i VB AR AR KRR B b e T 5 B0 W) B 5 At 22 [B] g AR (oLl B MR, T
TEREZ B IUAT <Gt At 2 i AR B A il A7 B 47 A e R B B PR 2 ) s R A K
B/ BH 71 (Berbegal-Mirabent3F, 2015 ) , PRI BREZA ] KA ¢ PSHE Rl AT Bl T 28 vh 45 3 B
MV A i 2 OXURS: o 57 41, Rochas: (2018 ) L 1992—20074F 2 [] (283 53 5 2448 i Al 4l M
FERTGE , SRS F AN AN a5 N NEEA BB U 5, AT L Ik AR 23 W) ) (] 25 2 [R] Y I 26
K Z RN ARAF N TG UR AR A, DT B AR B A Mb B A R pe s sl i g LA
i PR T AT, il N 7 R A 45 R B A, AT AT R T 24 A B il A — e R L v iR e
FERUSS: o A 20 2248 0] Lo 48 3 B Al A g R A 00 R 451 B 5 G [RIR, B T8l
T H GRAT IR, T2 A o A BOSUR , R A A lb T BB S R R R AT EE L
FANR A BN T B A SRR P s B 98 7 i (Parhankangas Al Arenius, 2003 ),
T TR FE TR, X AT RE SRR AR HT Al () 27 > B R B A 2448 3 A1) ol S Rl
7. (Sahaym, 2013 ), £& 28 25 52 M AR Q1 Al A A AF AR e Ji8 o W R AL A L AR S b4 7 T
L LNAR AT, W2 AT HAT 5 R B R T AR A e — 22 4

()RR e

FIHRFERE PRI (knowledge-based theory B s 41 SV 5 B ME R IR 2R A, DA A 4L 8L anfar
AR AN FH IR M 2 2 L2 A A7 R 8 (Hakanson , 2010 ) AR IERE ISR I3 M B
TSI AR IR ey S FPAN T X G S IRTRT 2oy LR e T = W 0 I (1) 750 S AL NG e E AN g N o |
ZERALRY R IE S HHE LA

FIPIEREELIS U R A A0 7 R A 5 P LR A% 0 BR 3) ) (NickersonfllZenger,
2004) , M ZH LBV 1) —A> FZAFAERTE IR AL FS (Sapienza®s, 2004 ) . LITERT TN, HEL
S4B JE B2 w2 B4R B Al e B8 1) FEEEH A (Fryges M Wright, 2014 ) o AR AL A
AR IR EEALHE A 3 o SORZH LA R R H o A B B RN
HRATE A BN UG5 b, i AT LAAMAS SERE 0 A ) A b 5 i FARIBUAITEA B A 1)
PRI X DL K T 3 AR AR A BIL ) B AT BR AT 501, B3 T T DL R R A AT i Mg e i) & ol 0 R
(Agarwal%5,2016 ) R LHZUAT LI i 180 53 T 0% 25 HUSAS SR BE A Al AT T, AEL i Fb =X ml e
ANZERL, R 51 T B S8 Al AT RE 23 4R A5 BT R TS 7 [l 4 o PRk, M A 20 MR Ry 52 T
BNV, s AEREE H1R % H (Ganco, 2013) 58 AN R 2 i AR R R 8
AR RAT F P th 5 TAEAR R SUZ B i s i B b, FH RN 2 AR Al 3 1) 2445 35761
Al [l 2 BB Al S ) 3 3 B B Al (CorredoiraFIRosenkopf, 2010 ) . Kim il
Steensma(2017)IAN, 51 T B ik S8 Ak iy B 4a N\, 908 KA B AR shiLk A1
DA AR]85 SRR XA 1 23 2 AT e 2t R B VR RIS NI e s [l . 53 Ak, H AR
RRM: BN R ) FAEA BRI B AR SR M FITR, B2 T TR FR AR R O R 7 R ok
U5 )58 R BE T 24 AR A il ¥ B s NG R R BRI R I 75 1) S S L T (Campbell
85,2012) , BEA R RES T Z MO IZ 01 T8 HRE e sz g Al , Mg 1 52 TR R1ar
PR A AT A VR R HES , PRI TR 2 NSRBIl S 1) 3 A BB A 55 =403 52
SRS T R RE S 1 IR E K Agarwal 55 (2004 ) F5 H 2 ZUR HTE AT LLLL—Fh 2R T4 49
SEREFE R A T B H SR I TN RS o bR T — Al A= B A R SR e T B
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SRAT 24 ZEDIAT 2 LA B % i 22 Dy S Wy ) B 75X (Huber, 1991) , BRI X T 2488 14l T
F BRI AAE AR AT BB T 4k R B R SR B9 OCHK (Uzunca, 2016 ) o AIAIEA B IE S 2
fifk ZH 2R L AR T I B TR LA e BEAA A RS 1] il 2 [A) Y 5 R B A3E 1 i ) e e
AL, B T5 T A AT AT Rt — 2D i

(=)

FREEPRIE (agency theory Jfifiid T X FE— D ZAT—UBEAYS 72, VA A/HLIG 32 R T ZA4T
N AT R T TAE TR B Z=HE AN BB F bR , 3 —ad e AT R 2 A7 7 — 7 i AL RE R
R, R T 2RO TR H B4R AR AL, (HZHE NI CRE A2 1] A XU (i 4 AT BEAS
[, — ELXO5 B £ 7B, AU AT RE 2 H B — 268 2415 (Dalton s, 2007 )

25U S it DAL ) ) — b A 24 T B o Aron (199 1) MRS AL B2, 20l 55
TR ISR T REAS RN (5 B FR A B A77E AT RE 2R UG T 0 A E A TA  (H— %R

PR ES H EIE BSL B A T2 8 (5 BN PRI R 245 LA Z2 i (Serheim 4, 2011) . Al

AR AT IR g 28 w4 B SURR 1 T 2 B — Fh B, B 48 U8R R iAol i
BB Z P ERAY A EHHRAL, 2 A 5 2R SR Al AT 205 4 HL . Feldman <5

(2014 )t fi Hh A BURABSTEAL: S AR AR T S AL I AT 8 Z A7 oo BE AR RS M AR IR R Al

M 2478 J2 it A B X R 0] 384 45 %% 5 X (KrishnaswamiAlSubramaniam, 1999 ) . % b,
Allen® (1995 )IA N ZH 25475 5L 48 0] D78 g — A< 2SS HL I RAB IE Z BT -1 TR, S &
X WA 118 sz o7 A2 67 T s ] LA e B 84 o A5 o T 2 R A8 ) 5 i) = AR B A X
SIS A A4 I AR (SemadeniflCannella, 2011 ; ItoflIRose, 2010 ) o 24 —#R 0\l 45 B T8k
HE LG, T AR T AR ERGIFER LR, FI A R e 2 2 T
X728 B W DU 287K 22 808 R B 52 rh Bl & 45 B KRR R B, AN ) 2445 3
BSR4 T (Ruberafi Tellis, 2014 ) o fH 2 AR BE 2 w028 w Ok B AT A RGE S 1 X1
S EV AT IR A A8 J5 BN W AN SR AR S A i A B 2 ) e R 0 D) 2= 47 ] S )
SR F AN I BTRL (FerrettiSs , 2018 ) A CBRH IS AR I b RS T 24748 rh (5 B XS AR )8, Sy
JE SR Bt T — MR I A R

(VU) 32 5y A3

L5 AR (transaction-cost theory Vi A BRI ML S = AT R A8 55 WA PRSI
Bt AU A B O SR AT 38 5 AR I A T 41418 # (Williamson, 2002 ) . 38 5 AR 22 4 i
IR AR — R ok T A ARGl BE 22 0] i SRR (Coase, 1937) , R B 211 235
I TZE R NG — AR T —A FE A B A

TR BB G EE T, B R T Dhaiad X 40 2Lk 4 7 B A ke il 55 i 8 h AR BE o —3 00
V55 FRTCR B D L RENETE — e FERE b BRARBRA A i) W A BUAS (Feldman, 2016b ) , H X T-2474%
BN, BRI 318 R HE—HEXIT 61 Semadeni (2003 ) IA AR 55 5 i A HL
W, SRR 55 Ab T4 [ A S 22 18 2448 50 B oMl K251 A7 5 RORR B ) 28 B 0t 2 (5] ane
BSN, BN AN R GEAR T ) ) 5 R SRR AL 55 544 1k T 9N 1) 386 0% 3R 1 24728
Al 5 PR S BRI A F AN O FR A AR F Al A R AR B A lh v RE 21 7
—E AT K (Feldman, 2016a ) , {H [F] Btk =252 B8 AR D/ R g ic s A R A 3 B vk
FIBE N, A F B A b UK SE A B A RE I FE S AT ) 5 86— I 2 H, £ B T 652 55 AR T Bt
AT 55 RE , AN Z AR B B N A T A T b0t . 7341, Bergh (2008 ) FEWFSY /A A 8
217 ZE SR i A R 2 B, Al %o T S mlORE S i ol 55 9 e S e PR A 4 4 AR
TP, MR T Ak T YR 2 sl AH SRR Al 55 5% 7= 6 e 3 ok 1 65 1 5 Xtk 7 S 41 (Bergh Al

2 PR T B R B R KA R E
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Sharp, 2015 ). 38 5 A BIE SR RE 1 SRV R PR BFRE (0 220 S s R R8I
s o N B ol NIRRT =7 N

3 3t 0 [ S BURA AR ST 9 1m0, AT A BBRAS 95 2 2R T BEIRRE AL R, |
RIS 5 A DA AR LA o BAATTT &, B IR ERAL AR T AR 32 B0 R Al 5 58
A 2 T BT FCAY 58 R = I 2% 08 BEAR Al A AR Al 2™ A R B R, L K
Unfar = A R s RITREERE LA T AUBRIESE 32 20 A 20 22888 b B RRER RS RIS ) B 78 FIATR
i e s AR T BODFSE 2 ROCTE A 2 2 PR 25 A DG 2 18] B 45 B AN X Rk ] A A £
95 52 5y AR AR T HORIE 2 0 e ) o 2 LR B 23 )Ml 55 DR ) RO, A i LR e
SV BEA R STSRBR W & B0 o SR IR T AL S RTS8 48 o, (H AP A
—E TR A S, QBT PRI A AN IR L A R ) i BN B IR R A0 TR AR
Al A7 B EE A AR AR F5E S AL A7 A1 0i J 2 2 R0 TR 25 A DG R, Ik
il R AR A A 07 B BAAi Ml 5 RSB B ol =2 (] R B Bl A, 4545 RN TRI LA T BT
FEIUINE NG AR FE AT LA A R 2 TR S, N BB RS LA X BBV R T
IR AR B RS S TRE SR, U A JRE B A WL (232 )

F2 ALARTHIBIRWBIPN

P LA FERERE KA
- . Rocha%(2018);loannou(2014); BRAAR 5 2 A Al 2 T8 T A B 5 O
TR RIS . .
Parhankangas#/lArenius (2003 ) FLE R4

AgarwalZ5(2016,2004) ; Argyresfl  HLAR SRR P FIRERS FIRR nERS
Mostafa(2016); Sapienza#(2004)  FIRfEK

Yaran . Parin .
FerrettiF(2018); Feldman§(014)s -y g ) o6 502 WO £ R I

PRI SemadenifliCannella(2011); s ol - S
’ TR 25 0hss 10— [ B |
Krishnaswamif{ISubramaniam (1999 ) RERII G B LRI — Pl e DAL

5 AT Feldman(2016a,b); Bergh%% (2008 ) ; éﬂ%‘%%@ﬂﬁ%é&ﬂﬁk%wﬁ]%{ﬂj ATV
Semadeni(2003) S JE BN B GO AR 0 & 1284k

poIAE: STiiE e N

ORI A8 ARG AH S SRR B
M, HEHmSW SRR IEE

[R] B ERA A 55 SR, AR SE AR 2 R B ZAAR 2 R AU AR FIAN My B SRR 3 = Fh AR AU X6
S F RN SR s PR A T T AL

(—) 2\ RIS B Al SR s e K 3

S 3 ) TR0 A0 ) A b Ak ) PR 2R R B G BRI R 2R RSOl B s N ARRAE
PRI 25 2B A il RRAIE PR 28 o BRIl ) A1 BE R, Fackler s (2016 )i 1 SEUERF 5T & BE
2B BV AFTE 5 B AEAR KRR B L2 B Al B i AR Y g, BRI, S Bl
FIRTER /N a2 G = i, AR O AV A ORISR 5y A, DAERFFERFE B
X SR B A Ml %) 4 ) A e S e AR B Al AR ) — S OB B R R AR ) e R
o BT REAE] T A RNz BRI EAR Lol i A A ERANR, IR A RIFE R S 232 T
XF 728 B W DU 287K 22 5508 RGBT 52 rh Br L & 145 B KRR R B, AN ) 2425
b B3 T (SemadenifllCannella, 201 1) , {HA7E RS 5, B R ARSEX] 728 w2k B Wi
2540 ) 52 00 2442 B A Ak A9 B30 (FerrettiSs, 2018 ) o NBLAR B ] 4k A1 46 N FURRNERF
ShaneFStuart (2002 ) I\ £8—Z5 340G 2 1Y A BE AT 1 B UG N A 23 B8 AR B0 T 22428 3 61 4
AP SE R REmA , 55 & B, AR N At 23 A BEIAT By T 5 | JRURS: 9 A%l % DA 48 A1 A4 2 2 ik

SNEZGFEEHE (FA1EFSH)
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A Review and Prospects of Foreign Literature on Spin-off

Cheng Li, Zhang Xiao
(Business School, Nanjing University, Nanjing 210093, China )

Summary: Spin-off refers to the process of forming new ventures(spinoffs)from existing
organizations (parent companies ). Spin-off, as a special way to set up new ventures, is an effective way
for employees to seek self-realization and an important means for enterprises to implement strategic
change, and also plays an indispensably important role for industrial clusters and regional economic
development. Foreign scholars have carried out a lot of researches on spin-off, however, the amount of
domestic research done on this topic is rather limited, not receiving enough attention. Through the
review of related literature, this paper firstly reviews the definition, types and processes of spin-off,
emphatically combs the theoretical basis, and summarizes the influencing factors of spinoff performance
for a further step. Specifically speaking, foreign scholars have basically agreed on the concept and
characteristics of spin-off. Previous studies have mainly classified spin-off as academic spin-off,
corporate spin-off and entrepreneurial spin-off, but they often equate and mix corporate spin-off and
entrepreneurial spin-off. And with regard to spin-off process researches, the process of entrepreneurial
spin-off has been neglected. Secondly, we find that spin-off research is mainly based on four different
perspectives, including resource-based view, knowledge-based view, agency perspective and transaction
cost perspective. Thirdly, the factors affecting the performance of spinoffs mainly include the
characteristics of the participants (founders or founding teams, spinoffs, parent companies )and the
external environment. For different types of fission, the influencing factors are also different. Finally,
this paper points out the directions in future research based on the limitations of current spin-off
researches, including distinguishing different types of spin-off and focusing on entrepreneurial spin-off,
developing expansionary research on the concept and types of spin-off in the Chinese context, exploring
the mechanism of spin-off process deeply, analyzing the influencing mechanism of spin-off through the
fusion of multiple perspectives, and studying on the multi-level integration of the influencing factors of
spin-off.

Key words: spin-off; theoretical basis; antecedents
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