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DA 38 94 1 b A w25 s B T R s B AL 36 sl iR R 7 e 3 T B A (. [ 2014
SOAFEARH ], v 6] s AR — R AU LG IR , mp XU A3 B84 Tl 2607 T3 = AR I R & .
HR 4% B 72 (CVsource ) AU 5% , 201 74F , v 4 88 (19 VC FIPER % R 1F 331602614,
B ABLR RN 10 72242707, EAK Ff XS BER AT I Gl & R E RS | T BRI H LT,
AR AL 7 e J v B 2 AR, v I B AR M5 B 32 B B AR = AR IR R AN 58 35 SRR TE
5SR S R GEH H RAR K B PR FEANH 2 M (Ahlstrom5, 2007 )

2 F 3 XU B9 D3 v (5 B KRR M RIS 8 P, BB 438 (syndication ) 2 XU £ ¢
BUR—Fh i LG SR 5 428 B A W IR 48 2 RS A3 G LA S [l — B Al e TRl —Fg vk

s HHA: 2018-10-08
EeWB: BR A &AF AL E LT A (71472010); B E AR FF45 445 8 (71525004)
TEEBMN: o £(1992—), %, kXK FREFTE PR LT E;
4 F1990—), B, R RAPAEFTEFRE LR A,
BT iE(1973—), B, bW K F b8 S rasag GRirtEd ).,
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LR BEATHE9E (Wilson, 1968 ) o VT 4E3k , v [ IXURS: 3 e HILFA O B 5 B9 - 5 e i
B S B B A0 TR, H20074F 1928.65%14 K 2201 74E/142.08% . “IIF5 % B, 16
ANERE PRI IREE T, A 19 C 2R B 0 T4 T XU 3 B MLAG () R 56 o f: AR i 1) 4ol 1)
K AR & B A94E FH (Gompers FllLerner, 2004 ; HochbergZ , 2007 ; Tian, 2012 ), TMij X — X £%
AN AE S B AR B (5 244 2011 ; XiaoMIRitchie, 2011 ) . 304 SCHER T AT B A 4%
PR AT R T TR, 46 K 2800 5% TR A SR BEFEH LA A g B8 Al AR X B A B8 0R
W P B2 ) o 81 1, RS B3 B AL B a2 6 7 S I 4 A7 S R R M S B RO A A S
(Gu#fILu,2014;HoppFlLukas,2014;LiuflMaula, 2016 ) ; B84\ F B A7 B Frab47lk 25
BN AR 9 e %R (DimovAiMilanov, 2010 545 ,2017 ),

JRUENIL, B B9 B A R A 2 1 A PR R (B BERE DAL 5 B8k 4R E ) ST B
BEG DR AR, AR DA 5T 5 BNZAT A A A 5 T 5 3 —— XU 43 98 A AR AE ]
SR HLAR AR 5EAT R LA S LR ] Y ¢ 22 (Manigart%5 , 2006 ; Ahlstrom5:, 2007 ) o 0 H 278 = X
B AR AR RN T, < N RO VE T 2 G EE 2, KU 98 A B 35 5% S A G 2R I 245 6 XU 4%
TR A BT DL IR NS B A & B 52 (Ewens flIRhodes-kropf, 2015 ; B4R 45,2016 ) . X
B 18 0% AN AR SR T S A 2R S A PR 9T ML 2 (Batjargal , 2007 ; Ding%$, 2014 ), fily

RS R FNGEAF BEGTHLRA ] O F P G SCHE A (0 SR AR IR P 50 R , Wl BERRE |

2T BRI g PRt AR A A T XU A ATl N 5% (A8 B3 5l , 30 KU 45 e AL ]
W 265 (AT B R At 1) T AR KA FH o XU 43 58 A A B HRBI S sl ACHT ML 2 i, il e 1
ERBS I AT BSOS B AR K R B IETEN .

5 RS A8 ¢ NAE SEBREEGE b7y i) SR A €k LL , 04T SCRRT XU 5 B8 IR 75 55 6
FRIMEEER ST WAL L, 256 th E I, A2 RS 558 N TAEZE S AT 3559
DRSS 3 55 N AE XUz 45 B ML) 2 8] 1 T A S sl Xt IXURSS: 45 B MILAA) (1] X 24 O 28 () s i o LA |l , AR SC
FAERL 7K | (dyad-level ) BFFE WU 98 ) TAE AR Sl X6 A BRALAS FN3 AR BRI 2 T 15
G AT IR, LR B LA (] 0 PR R B o AR S VE SR R R L L
2000—20164F H E 10155 KUK 15 BEHLAA 8 BERAR VR M BEAS , A SCR P LogitB R 734 T 86 5¢
N TAET SIS MU [R5 VE G R 52, LR ARAIL I A 78 15 VR o A S 25 SR 3R T, KU 3 8
TEBCFAUAE Z RIS G T S AR HRAI LA A B HRAILAG (A1 G 4 05 1 AT i s BB 2Z Al Y
PR BRI SRR D B SRR AR S ORI s A b A SCR
A H M Logit 7 (rare event logit model ) \Heckman % {fi B AR A A1 ] 434X VT Fid 72 (propensity
score matching , PSM)XTZ5 AT T R filPEku i, #F—20 30 T _Lik%hie .

A PRIR TR EEARIAE LU P T 56—, WS NZ AR T 52 XRS5 wE LA [l 5
VERRIEAIE R, T8 7B SRS e an R AR A B THRE Al 8] ¢ R IE U il
WAL 265 =, 38 o A b R B AR SRR R AIESRAE R A SR TR N TAER skl E
FH R FEEAE , DA N2 10 R 2R 5 Al )2 18 PR 2R ) BBl B A B0 s il e Ah , AR SC A
] (1) RS £ B BILARE) XU 45 55 AR SR AR AS  $h e T P9 7 I 5 AR DG i) SR 5%, i
TR EE B RBAAS G AILA [] 00 28 e [ ik R 0 2R A

—. B EmMRMEE
(— ) BR G B GEAISE m] Jost
C AR B A B8 X T XU B 05 MLAA % DR 5 ot e R 4% Ml ) & e A 25 R
OB GBS T LR L2 53, A SCR FA R R SO E 51 7 S0, BT FRal PIR L1 MU 7 [R]— S AR e w) — A3 T

SUBRAS BT R E SURFE MBI R LA E BHURAR 5% [F] — N0 558 B TRl A T LI Je )i o
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A O 3 3 AT A R -4 3 9 % o

45



46

i) o JEHEAE P S BT T, 25 B i B PR 1 AN 1 DA S B8y S48 9y Z Al 45 8 AN %
PR, XU B3 e AU A AT 5 30 e B A5 3 0 AR O e S ) XUy AR B A MR A IR S B LA
PR TR (GuAILu, 2014 ) o 58 240855 (2011 BURITFIE B, XU 300 HLKE B BE A5 5 e Ak p ik
2 Uit E , AR A T REPE LB PV RN AT B 22 (2018 )t R 3, KRS R SE DL T &
5% X1 285 v (o7 A ], A Al 1 bk ey BB T L, RS R B e — A s
FEMEIERE

BXA B0 A shbIL 3 ZLALFE R 5 T < IXURS: 2 PR ATV IR L 52—y T, XURS: 43 9% 106 s AR AR A B
e AU o 38 4o 5 HADAI A RS B 5%, KU BER DU BRAE RRARTE BRI H E RS 4RA TEA
PR ) S BE A AR T B0 S T Be 22 ML 35T ), DATT AP 8 XU I 42 (R 09 41 & B3 (Lerner,
1994; LockettF1Wrigh, 1999 ) . 75— J7 1T , KU 4% SEAUAIFE B IR NI R A A8 125 A I IR G 4
BEAFAS XS B B L R X AE R e 0 H e 7 BE AR, Se ik B S50 A R I 3, IF
AR RSB B8 5 FiR R AR ALK, LA SRyl 4% 92 il H S0 4 1) 5 )5 39 {8 IR 55 (De Clereq
FDimov,2008; Tian,2011; Hochberg?,2015),

KT A BFOE R 2, B SCIkE MR WU RRIE e RS A AT T
— BT HLRRAAE B £ B2, B4R E LA e e P25 | I 245 A6 T S S s M B - 18
TE RSB S5 B, LA RIS A B, 2 XU 43 B LA B = e ce Al AR R R sk M IX A 22 B
650 1] T30 5 SR B B AR A SRR AR AR SR TR AN A B 5 1945 $ (De Clercq il
Dimov,2008; LiufIMaula, 2016 ) , # 5 WA H B 2850t J2 W5 AW LR I AR G357 1“5
5’ (Hopp#lLukas, 2014 ) ; GuHILu(2014 ¥4 75 Z: AR — Pl Re g 4 U588, — 7 THIRB S HS B4
BERLAGR 5 B G BEGAKAE, 5 — 7 RIS T 8B A B XS VEI R R, BRI 5 A 4%
P Z AFAE S BIUIE Y56 2R 5 Keil % (2010) W & B, BEGEH A7 I A 308 I 45 v iy e o B
FIT 5 BEHR A B BT B DB Al ) 71 B, B il A s 3L, L T A A 7l S5 5 M 5 L
PRI G BEGEDR BN, B A (2017) & B, XS5 5 b LR 2 A0 37e 1) Al s, 5 B8 ML 40 1)
T FREEE TR AR XS ; DimovAIMilanov (2010 ) & B, #5454\l B b7\ ) 387 5850 o
R, BRI A B T BE R K .

25 TR BRAR IR A BOROE AT R PR BRSO AR A B R LA XTI E
BEGEHT R 5 K2 h T ZUZH TR WU SR Al A AR X B B 4 B8 DR Y 52
i, AR /DA RIS R B2 Tl AR R il B —— U 4% 08 AR IR 1 B i AR

()N R sh ik [l st

UTREAER Bl AR Fh ey AT AR AR (b, B3 T AL 2RI T AR shilioR it
i, XL 5| T R AT T OGN B i 8l ) R 3 S AR E S AN SR EE
ANZH AN NZ, 5L TR ANBHE L TR (250 5 e R e b 2 5 i o
B S R & (Griffeth, 2000 ; Campbell&5, 2012 ; Chatterji%, 2016 ) ; 75 ZH 1R ES 2 18, 485 T
VENL 2 57 8h JI AL T5 1% D0 U 3l i U 25 AN AR 25 1 S5 40 52 i 3 A B2 1 3 3l (Mawdsley #1
Somaya,2016).

R E 5 T A AR R AR K A AR Sk 2084, N i st Al i &5 A A
PEREE NI SRS BRI, B3 T3 st i Al e A Al 8] 56 2R B B Fn
Y ZHRA 25 T E52 R (Dokko AR osenkopf, 2010 ; Mawdsley flSomaya, 2016 ) . 248 K Z W58 IA
Ay, TS MR OG5 B WO X0 Al 1 5 2 AR, 2 5 300l 88 U5 5 R 2k
(BermissFMurmann, 2015 ) ; 5 , XA L 87 1 TR ARERS R4l 7 Sk 18 0% 5
SR, HESN AL 25 5 A1 357 (Boeker, 19973 Jain, 2016 ) AT 2545 Y, TAER shx5 i Al
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) SR ST AN 67 T Y, B T A b 7 A v 194 5 4 X6 3 8 il S5 T A R T 8 e SR Al 1Y)
M7 (TanFIRider, 2017 ) o X T 51 TR a0 54 [E] OC R B 5200, Broschak (2004 ) Z 8, |45
oAV B BB R S U R 2 18] C R A BT Bermiss HlGreenbaum (2016) & 38, 7R
AT, 2 7 HAS 2 Bl S (T sl i 5 4%, AR R, SR AT ) F 5 JRAT WA T & 1 . Mawdsley
F1Somaya(2016)WIHEH , 53 T3 A7 W] B2 1 9 S Al )87 5 R AT B, (A5 Hh R T A
Al [F]E A AZ 2, E T AR — WS A T SR A 56 o T UL L 53 T3 sk lb AN Aol 8] OC &R Y
SN TEA R AR T A A A

()N SR AR

UTAFR , Bl A 72 W28 55 2 T I S0P 83 S8 RN Ao 5 A J2 1 EL K P S5 5 AR AR AT 45l i ™
B, I XUBS A3 e ATl S T A 5 8 o XA U, B8 AR (25 TG SR A PRGHIG K, 25 XU 45 ¢
Nk T Z Wl L2y, — R T A GEEE T B U 7 37 0 KU e ARG 8 e [ A 1ol
TS VR, T E XS T A R R 2T T SRR A K
H:7E2005—20064F , LASKEBINT B S HEAS | 18] RIS B8 B B S 22 0 AR, —SB7E S To ik 4
(AR AGUES S APNGI R R LIV T o VAL T B S s = D0 I RN ES TR 1NN E /N0 e & -2 A e o <

2013—20144, FNEDNV AIZER I K AR T EAS, — B i ATEIS AR LR TS A

SIURIT RS 25 (R0 S S e MR B8 iR T 1T e, B 52 (AT IDG 95 AR 1 ) %% B RGN 7. T RAS B8
A SRR AN T B A S, T BAMERE AR ST 55 — IR AR R A AE20164F , —J7 1, 4134 1lk
W AR AR 2 T A AT A B A A ; 5 — 5 T, — S8 2 00 B B AT IR AR I
H O RRR LS R &, B an 2 B R AR B E 8 S B R A i Sk 4
TE S BG83 — FR B8 SE AU Tl AU B 98 AN TEAILAA 118 453 58 DR 3R R4 s 487 B rh Ay v
FEEA O (BEAR) T 55,2016) Ewens FlIRhodes-kropf(2015 )X} Fb T 9% A AE PN ZHE NG I 8
HIE PSRN, & IS B0 NI N T BEARTEAR KRR o T WA B S, oA
FE SR BUGEA 2—5 A% o AT UL, A S N ) B AT S G AR R 28R, IRURS: 4% 98 AKHILAG 8 9 e o
MG B AT Z AR, T 56 N i i st 25 52 o [ AR HRALAG BT ERBILAS 7 7o, A&
P Z AU Z AL GAE O R BT 1o A SCIAAY , 35 58 N TE PR 58 XU BEGEH L) 22 1) P U 3 RE A8 A a2k [
WA BT IR SR, 2N T LU PSR,
S IR S0 £ B, {5 4 D0 R T o AR 5 e LA IR 5 B e A AR e 6 (5 T e S
A R AR AE 59 AR LA B Al 18] (g s ) AR (HartHISaunders, 1997) . A RFFE £, 4 PIZ Al
F 53 T AT 25 AR ) 1 8 Sl 28 g B, 33X P R Al 22 ) B 45 5 5 {5 A G &R (ZaheerdF, 1998
Rider,2012) . 7E RS #7547l T, GompersZ (2016 ) & BE, % & 21 F A8 7 /4 = XUS 1, oA A1
[N BB T Sl TAEL DI e N Z M INZS 58 A VEC R s Rider (2012 )48 1, #9¢
N [R]85 11 28 1Ty RE A5 (1 a2 XU 5 B LA =2 ] 54 o 2 XU 4 98 A N— B LA 3t s 31 o5 —
FHUGIE  FEAEPERE A +E 22 R AL RS AT —Jr O/ E 5N RIS R, — 7 5 3
FERRHLAG Y 53 TN HT A OC 2R o L[] ) TARTS SR B i 2 AL 2 e 2F 1 B LG R AL 53
T2 B EL B, A R T GRS AR G UL Z [F AT B AR G R BT I 55— WAL= £
BE A0 R A% 368 R 1 2 RS B DR AL 22 [R5 AR P Sl o 7 XU 48 55 A 7l , 2% S 1) U 15 ¢
PR AR T 1 58 A Bt &k Ak A1 (De ClercqfIDimov, 2008 ) , XU 15 7 LA FR ¥
30 1 G B BRI — FAUR I R BE s, TAESR 3o Ak [ AR i AL b $E It T F 2R
OFMBIN : IDGZEF B AR S TG T A (20154F ), BERER IR : <22 £ . [ B B A a3 FMNIDGE HR SR AL, h EKET L PP 4GE

20154F 12 11 H EH12. J MBI B S UM AL R AR (201345 ), BORDR IR : “ZR IR AR B A58 N 2 AL IRFEA, R4,
20144F9H 19H .
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i . Rosenkopffll Almeida(2003 ) .SongZF (2003 ) & P, bt T-AY T ARG sh 47 B F4lk 18] () AR
BIATEAHE 2] RS AT N I sl PRl 2 FR AR 00 (0 5 78, — 7 R E T AT IR ARG 0T
14, 73— S T BRI 2= 2 B8 ), SE T3 N T M AL Z A S AR R AT REPE .45 1
IR , A SN, B NAER GG Z 6] (%) 38 20 R A LA R LR B 3t 1 {5 A B it R R TR A a2
AT AU TE , BRI PR AT LA ] () 3K 48 5%

1 WU A 06 A T AR S 1 ST ERA LA FERAT HEA LRG435 i mT

(U )AL B 9459 1

T IR AR T AR SCHE— 20 T IR A AL X 158 N it ol S B S 3R] DG &
AYIETAE o b SCE B3 B AR IR HIR A% 328 TR 2 (2 s AT RIS 5 BT N LA Z )5 4R
I TR 2, P ZAIAE Z (B A bR SR i s LAS M AR AL L BEAE RIS & 1 AR -1 i2f
HRRAR I, N DL SRR G 45 0% B S A T AT BB 23 H 55 5 A S, XA AL i JC i B AR
PRI, N B33l B G B 0% A AL A H 233558 (Mawdsley fllSomaya , 2016 ) o 38 F 1% 12 4 , A<
SCRE M TP TAE AL —— P I A 2 R0, ORI T M BB B A A G AR
Al A BORAIOCR IR

1. M BREE B 098 15 VR

b PR B FEAR AT 23 0C RADE b — B 4 G E T, B P R Al 2 [R5 A
B4 AR A S 2 324 T P12 (Ahuja, 2000 ; Fleming fIMarx , 2006 ) . HAZFI XU £5% %471
DAAE G T M3 25 (A58 K 22 ST AR A FEHLAG S50k il 22 1) %) B 18 a5 mi 43¢ 9% e S
55 (Tian, 2011; B FHEE,2017; 6 B45,2017) , WF58 & B, B0 LR B ) T4 98 5 1 B s B
PR B RGE A Al , b3 B8, e 0E AN S B Z (R (5 BN KRR PRI, B0 XU /N 5 24
Hi BEPE BRI, $ 5T N2 R B B B IR 5 A 2R SR W R R IR e KU AR T L AR D
A2 R B P AR AT LA 22 B] 1 b P 5 G s i LAY () I B 43 R DR o AR SCIACH , P
PAER N GRS — LS, 5e s A L sh SEG 0 Z RIOC R o

AIXUSS: e %) £71 B2, T SR B GEH LB TR DR S A A T I A5 150 s T i o A7 A X e, Tt
AER S ) — FHU 5 BURIRE T, LA SR R S AR R R B S 3 AT 8 H S F 25
(WrightfllLockett, 2003 ; Sorenson I Stuart, 2008 ) . I Z<A L4 [71] 14 iy BREE 258/, X5 6 A 7 A 1)
SR R 97 78R A 20, AU L2 32 SUAT R ARS8 R R AR o IS, 5 BE AILA AN P-4 T 45 ¢
A N2 56 2R 4E R R AE AR DGR, N B Bl BB B¢ 1 2 AR PRI A1 55 o AH
Hi, PG AL 0 b PR 56K, 15 S AN X B P 8 1, D5 8 T 1y XU Bl 2 3 v, A\ B T 3
R AR I OC R IEBC A1 5 R B B4 T .

IR () £ B, RSB ITEUR: KU B BEH AL P BR A 45 98 i Y FE 223 HL (De Clereq
FIDimov , 2008 ) o /4 S HLAE) [ 1) 1 3R 22570 /] , A abbe 22 T 4 foh Py ABE S50 oy | JBR S ) WL % Y
154, FAHE 2T O MERE KR RAAR (Tian, 2011) SRR, MU FEEE 25 A0 25T 5540 T A B she AL
368 RN T 5 TR V6 %) 71 €20 o R Bt > PR SR AL ) b LR B ORI, 2% S 8 J7s 5 2 > AR
5356 PR ME BE | 5 B PERE A5 B DN AR AR BE I B XU 386 98 91> A R 2% (Sorenson Fll
Stuart,2008 ) . ZEIZ G T , B9 AAE P ZHURA R T ARG 847 R T i IR A& VERERS, (2 AL [A]
LB EVER R

1522 by PR 25 T ) 35 XURS: 4% 5% N TAE 8 5 BG40 Z R OC & , RV 4% B HLA
22 ) by PP 5 8 07E | 15 5% T Bl 6T R R BB 2 )5 43 o e Al A P AR, s 22 T35

2. SRR AT

R T HBBESE I AN Ak 2SR R I — R RRAE R Al (A1 5V IXURS 02 1 TR A 22 A AL i o

SNEZGFEEHE (FAEFESH)



SR AEFE R A A 2Z (e A 1 it 5 A 4F (Granovetter, 1985 ) o LLAE S T4l Bk B I 5E 48
R ENEAE B fE BAKTERYE , Al AE T 4RI A A A AR MEXT B Ok A 0% R e ) a4 TR

DA U7 Z B A FALSC AR i R T, PR B 1) TR A i AR A VR SC R Bk PF (Gulati, 19955

GulatifllGargiulo, 1999 ) . BARF KB AR ZEA Tk, CA DR S EXD I A EL R IWIE
B R TSR M 25 T AR 35 B A VR T (LiFTRowley , 2002 ; MeulemanZs , 2017
Zhang%,2017) ANy, s A 1E RN RS 53— AL, S A BUR sh S
B2 MBI R

NIRUBSE 53 FHE ) £, RS 43 B2 IR XS T FE S VE A P I RE T R B0 R A R A iff e 184
T HA BB XU (Sorenson FlStuart, 2008 ) , I S ALFA (B (i 11 A VR BRAT 25, % I AR 515
T s, BREAS AT S SRR RO Z [A) 15 B AR KRR FIHL2: 32 SUXUR: (LiFTIRowley, 20025 Rider,
2012; Meuleman®$,2017 ) o I, HLAG R A TS E LRI 55 1T AN A X RTER S HE
B BIVEFH AR, S R AU 2Z [ B2 3 A A VR, 25 SR BB B T AE KU , N R i 3h
R IR IE 2UOC R M4 B8 R WU 1 A VR HEE FH T 5 0T EBR A B 9 i 2 A Pt B I Bl &

MHRRIEZZ A F R ol A A VRIS T RS MLA [R) B3 T A2 fbL 2 AV R R R I
PR O 2R N 2% R O ML i 2 B R S 4 IR 5 (Zhang 55,2017 ) o [AlB, i A B VR 0 R
T T P ZAUAG L] BRI Rl TR TE R R | A UAG ] AR 2 ST SR T R BRI, S R ALAY
Z I ARG E S R A, ARG ] EL A 1 56 28 I 24 R[] R Sk 10 5 1 %o i sh B 480 N
PR o A S b, Y P R GEALAN Z (B e 72 S AR B, 25 e 3 ik = S m] () R Rl A S Bl
WU , BN AR T E LA R AT 45 3 00 £ 1, JE T AR st RERS TG ROt (2 D LI
(] (R A 9%

B3« R A A B 1] 1 KU B N TAETR Bh S B A 3 e Z I B 2, BU R IL HLAL
Z AR AR 08 NI Sl X R FR AR AL =2 TRV ER A5 3 9 ) (e A FH AR , sz =2 D g

=. BRIt

(— FEA T+

A FE BRI T CVsourceti AR 2 , I BhiE RHAA SR BB FE AT T 48 . CVsource
A i 25 4 5 L A SCER PR FH ) VentureXpert , Capital IQFY 25 FI AL, I H X [ A+
PGS0 78 w5 4, PRI R AT 10 B LA C Vsource A BRI Ry FE e AR Sl v [ 15 55 T 18
PIRBE A BT KU 5 BE AL Z (RTG53 98 O RIE U S , 8027 TR BITE R A2 05 5t
T, U BB A R XU PSR 26 T W] A5 e, [R] s, RS AN e M 1 45 %
BB TR A 3 9% 17K o ARPEC Vsource A , 19864F 2220164F 1], Hi1455 0002 (143 % Fa 14
Tl T 2 RIS A L, LRI A A5 0 7 v [l XUBS 5 98 S B v 23 AL

A SCEFIFEFEA R RBOEBRANT 1556, AT T CVsourceh P #8 1919854F 222016
AR E I RS AR A 2 A, 26 T2 BR S 45, FRAVIR B T 22016485, %
IR T 8055 T30 BN T BR A XU 3 AL |, I TR AU £ DL AR A i ik 2] T
2 2705 . % JERN T NIl A SOz A8 i, AT FE AR & B 68 T Ak R B B H
T BRI KU £ B2 AL b, 2311 01558 .3 1 0155 XU B BEAILAL B9 2 191%% 7 C Vsource
FE B BB 70% o AN SC22 R A FH2011 220 144 1) 35 %8 A 3 (0175 R 2015 2
20164F I BR G 45 5E R B o ol T M i $ o8 N s IFEAS , FRATZE20 1 24E F120 1 54E 4] A
CVsource AR T At A3 KU BEGEHLAG A48 BN 51 44 B LA S AA5 ., MBS AR B L 44
BAPEAT HOXT A N SO S A5 B o (AR R 02 , A WFSE SCTTE A N 53 180 R XU 3 B

A O 3 3 AT A R -4 3 9 % o
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A ION RS RIS R RM A B i i B 2ORE A AT 5 RN EE .

A SCRAE O 7K L (dyad-level )X KU HE G HLAA I G4 08 X R AT 40T BE T 1 0155
FEARFE GG , A SC—HIE % T 514 605X M2, I A5 AN E2 00041 U 1 58 HLA 7
2015 %201 64E A FETEIE A 1 6 £  King M Zeng (2001 )45 MY, 24 P AS AR REAS vt BT R 3+
fIGH 255 1 Logit ol Probit A #4 (1) Ak 1135 5 o PRI b , AR S04 PR A iRy O (oA S B8 ORI ) A
AR R T CICBRAINE ) 10 = VA EfBi], BEAILISE T AT IS 15 5% i MBS U LA AL, S5 TE AR
HEA 1% (0 I 2 A A SRR B T AN (R e A, — 40 518 63 74 KU A AL .

(=) AR

1. RAR i RSB0 BB B BE 48 R P R sk K L RS 43 e LA A [l — 38 O ] —
FRAgAL A T8 9E (Wilson, 1968 ) o AT ZE W F) 2 XU 0 HLF7E2015—20164F B A4 06 6
F BT R, 3B L s S, A0SR 5 XU 45 D HLAA 2201 5—20164F [ 2L [l #7817 5584
FIA, AR, IR0 FEARTF ST AEAS KU B EALA ] e B T 1 711 A ERA 10K
%,159.2%.

2. AR & o N BN o ARIFSE i N DL B XU A3 58 A AEREA XU B I 22 B] ) T
VEE B P EARTT &, FATRECT AN A3 LI B3 8h o & 0, FA THE20124E F1201 54
153 S B RS P R T 48 RS BER WLA ZEBR AR 08 A B 4% B0 3, FRATTGT X B st ]
5 IS AR A BAEAT T X, LARSI2012 2 20144F 8] &4 T TAEASShn 4% %8 A Y 4%
PN 24 FAEX P B[R] L ISR R HLAG 4 Brp st FRAT TRz 5% 08 N & A4 T HLA
BT Sh Y fReJm , T TR T T sh iR PR MU R S AE R 2R, WA, WM REA o
SR o G, DT AZ B At s B <20 AZ Hh B FE AW h A @ 485 ML 037 8 o X T4
— 2 XS BEGEHLRE , QSR AR A ZE A L sh e AE L, A e ko,

3. VA AR i MBI R T R R XU 4 BRI =2 [ ) M B FRATT I T
B ARG B R (0 BV 15, , A3 A (A B Y 2R B A FE Y SRS , I < K I
BRI TR AT XU 5 LR 22 ] A B 8, B RN B o B A i AR A VR
P2 P R RS 3 DA FE20 1 AR DATTHR G B0 A B AE AR R AE AR T, 3 4% W3 ML 2
] R AT I HR A BT OC R, BRI B AR 221K .

4. AR 5 O T HEBR AR AR AN SCHR ] T — ZR 9 P B KBS A% B LA =2 [ A A X AR
B2 . (D) HUAER AL . 2% GulatifllGargiulo (1999 ) , T AT 52 XU 5% ¢ HLKE 22 8] (4 4F
15 LU AR (B NE RS ) KA i MUA A AR ARLEE o (2) AT BARRASEARARLEE o o T HERR XU $5 BE HLAS
AEXT RSS2 ), FR AT FH R 8 RS BB BT v 45 1T B NS L A (B /N KR ) e et T BA
A RUASE , FEAEA AL O L T4 o (3) %8 S ARUMHRUEE o A SR 9 R KU B e ML 1) 9 4 R 2
gt s AN IR AFRA TR G EAE L, A WHEAE0, (4) P48 A7 B AR XU B GG 72 ]
L5 R A S R B A 19 06 R I AL (GulatifllGargiulo, 1999 ; ChungZ, 2000 ) . Rt , 2% Rider
(2012)FRAI 153 B T W6 58 XU 4% %5 MUK B Bonacich 7.0 & (Bonacich, 1987) , H-44 W %MLk
) FF B EAE (B8 /NG AR VR SR 45 A7 B AR BLRE A D i 1A 7 T s il (5) 3 A 2R B0 AR RUE o
1 T HEBR IS AR 56 X B A 1756 R AYR2 M (Gulati Al Gargiulo, 1999 ; GufiLu,2014) , F A 1115
IR T PR BN AE201 VAR Z [ 4% 08 A 800 BB (B/NE AR ) o (6) BB Gk %l

OZARSCILERIF AR Z BIREABE BRI  , 7E 2R (514 605 WLINAE ) FIFREAS (18 637 WL ) gk SR —2 .
@ARMFFALSE T T KU FEHLA sy 2 1380, A AN BRI B
@XF T HERY B A [, FRATTE AL A 3R XU A 5T A A N TARS AT T i -

@3 T SR P T A KU SRR, FRATTR P 02 A R A R A57 255 38 T R TR S A XU BEBE LR , FRATToR A B e R X I A 1Y
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B AR B, ELAT AR LB G Ot 4o A HLAS) B it 1) T 54 765 4 ¢ (Zhelyazkov I Gulati,
2016) o FRIIL, FATTA BT W RIS B ZE B ATl s DRI B BEX = AN RE L1 Ll
TR, ELARIN S R GBS LE A TRI AT/ DX/ B A5 9 H A9 22 (8L B4 7 0, TR ATl 3
X B bR AL AT T A A

M. ER55H

AR STATA A 75 0 Hr o B 2, TR 9T v i AR S b AT T fiiR i,
FEXT AR B[] B AE B OC R IEAT T 08T, ORS00 IE 4, TARMFSE 0 R AR & — ot
A, FATTR H LogitB BUFEA T RN 2087 o SR 5, FRATTI T 1 A2 IS A A 0 1 PRk iy, i2F—
s T A VR FRCR iR, o TSRS IS B IR T, AR A S 4 Logithi Ay |
Heckman PP By BEAR TR ] 20 B VE e s (PSM)HEA T T R A PEAG56:

(— )SZURgs R

FRUBRN LR B ArifE2s BB DL BRI A DGR FR o RS R B B R
B SIS TR 3 E A (7=0.07,p<0.001) , 3X 524 SCA BRI TR & — 301 .

F1 HIAMSEITREXERE ( N=18637)

1 2 3 4 5 6 7 8 9 10
WP e Y

2. NGiiish 0.068™

3. MBI RS -0.131""-0.023""

4. W EA1E 0.200™" 0.024”" —0.041™"

5. HUMAE IS AR 0.258™ 0.0517 —0.078™ 0.148™
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8. ML EAMIE  0.029™  0.006 0.077" —0.014™ 0.189" —0.078""—0.102""

9. i L IAHE —0.168 —0.009 0.045™ —0.0717"—0.242""~0.137"" 0.042"™" —0.066™"
10. FEEEAIAE —0.064™ 0.009 0.018™ —0.043""—0.246""—0.140""" 0.083"" —0.130""0.324"

YA 0.092 0.001 2.689 0.034 0.380 0.434 0516 0.784 0.559 1.599
b2 0.289 0.031 1.043 0.396 0324 0290 0.500 0.352 0.363 1.064
e/ IME 0.000 0.000 0.000 0.000 0.000 0.017 0.000 0.000 0.003 0.000
e RAE 1.000  1.000 4.203  22.000 1.000 1.000 1.000 1.000 1.000 6.000

T #05p<0.01, " %5p<0.001 .

FEOJRIR IS Logit [A1 )RR (1) S Afr &% SR ARSI R B, 096 A0 T AR 3 S5 B A 1509 =2 1)
FETERR W3 1 IE M CHR (M2:=2.67,p<0.001) . 35255 , F A 1iz Fmarginsfn 21158 T A i sl
BRELNY , & BAFAE N B 30 9 T AL 22 TR A5 43 9% AR 26 L e A i sh i s 4t i 17
20.3%, B 1R 30 T S 8E, RERXES %A TAE R sh e o T AT SRS A BT R AL 22 (R X
PG AT BEPE AR FIRE I 343 B I0 T b BHIE B Ak A S VE RS T VE ] 45 SR 35 0, s
B UE 1) R B B S A R Z B A IE R O R (M2 :7=1.06,p<0.05) , SR T 152,
PRIF B G , TAETR XA R A B0 (A EVE R 8 5 s AR A VR R S I8 AL i 8l
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X MU (B B A 45 0 AR AR A RO (3 BRI SR 85 SRl S 3 T B
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OF BRIV TE QLRI W TEA RN L BON S8l , (EU6h 55 4558 i Je SR 0 B4R R, A SO T P BT pLM P R A 7
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5= A TSGR T A B sl ASM R R 25 B A B0 A5, FRAT TR HIPSMY O ik
BEG NI S B 2H 5 TE R S A BEF T 11 2 TADERD 76 BT, FeA TRE B A TS bR fu
5 WU A RA AR RIS | A BARUARLLRE 9% A2 RUARARURE | X257 B AR U L AR 2R 0 AR 4%
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FESIRINIAEXTIX 194 REAR AT LogitIBA [ 25 5 o 25 R iE— 25 SCRE T AR SO, REA B3
RIS BB IE 8 520 (M2 7=2.11,p<0.01) . Hb B FE 25 (% 1F [ 8 3575 0 (M3 2 r=1.27,
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AF AL R PR3 A4
i AR
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Log likelihood —-47.17 —42.05 -39.72 -38.31
FEA 194 194 194 194
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b, REEXER G RSN, B0 1T BB TS R L 5 BUE WL )5 £
TR , BETTE 7 1T KU AT A N 2% S AR [R] 19 46 ) L Sl AN L[] 1k, X k5 4%

SNEZGFEEHE (FAEFESH)



BT A A] C FR ML A aT A T S TR

55 T B B G R A VRS R TR VR, AR SCH R T B S E A ]
KRB A, LA NZ T R R 52 R A B sk B 56 R A, £ 5 T
A SRl 25 70 A5 VR B B o DAFEAIF SR 4 H , M BREE B8 S5 HLAG B] R 3 1 56 R & B
XU 3 AL =22 [ B A 3 B R iR ( Tian, 20113 Rider, 2012) , Kb FREE 25 4T ok A A1
W, AR AR A VER AT e SR, AR SCHRIT AR SR Y R AT L LR A
BB WA R, 0] o AR b R B A 2 B B A B, T LA VR SE 28 ARBIFSE 2 B0, KU A% 5% A
B N 2R 28 S HILRE) [B) VR T BGER 2] 1 AR T, HLIZAE R AE P A LA s B B ek i
AEATERD R OL T B 2 X BB DL S e 15 Bl F Tk 2 a) Aot A2 ¢ R 1 R F
K B M — R R0 3, ISR A B R AR AR, &R AT G {4l i A1 B

AP B SOARERAE , B P 0 H AN, B3 A8 SO sh AR Tl R Y B A7 A2
KR MY Z ARG B, NGRS Ak AR R ) B3 R A — a2 S T T, AH
H, BEAEHE BhIR A 3 A 56 R 4% BT I A TE L R 3 T AL GBS ) i

L B AHR O TR B A BEA I 2 Bt 2 A AR BERE R T B9 2 G HE SR B R DA

T N GBS, 4 B 5 R IR 23l A SRS R N SRSl AR A ll 41 R 5 R I 45 1Y)
BL2 IR o SR A KU 5 587 7l X — AR A A Tl , U BT AR5 i A R AL
(8] 5 2R AL , AT A8 TR Sl 2 i 25 HILASY 1] 190 268 T B S5 31 o TR , IXUBS: 30 BT LR ) A B
s 2N EAIZAT ML S A SC R 28 B M8, B4 R4 B L AR LA SR HILAL PN R0 2% 149
IR 2R B o

AT —LEA R, WA ISR T L2 o, % i 3 — Rl J7 i (Y R

ASSCBAT e — X 3 B3 T s AR R 5T LR 7 1], 491 402 3 Sl g HRGA 2 4 sl s R, 2 A
WA AL U 20 380 1 065 g O AL S DA A A v (R BT 3t 8 38 b S AR A B, S B
SR IMA AR, L 5% TAMARZ2E SR S0, (I Anae 15 5 08 20 AR HRAR BRI A A% o iox 2
PRI AT RERE M A B0 Bl 5 RS BB (A A S A (AR AR RIS i — PR AU BR G B¢
AT B — R AR AR, I S A 5 5 R B T AN B il = J7 RO SL IR B3, JRAS AR SR
T PSMAETT AN RS HEPEAR: , 22102 ) A B3R Bl LA PR 3 e 5 BT U2 , (ELATS
Tk S8 A A AR RIS, ASKRATTE Al A S BT | TH B A SR At e 050k , it — 4R
PHBA BT A AR L S SRR Sl R B ST DR SR AL R, 58 A8 AR sl XL
Fag 1) 5 28 ) 2 W) A RE 22 B IR 8] B FHERS A2 10 , A ST ARSI [H] R R WA T, RIS mT ik
— BN ARSI A& PR A S0

FESE W

[JE R, oL, 2. HUHRR B 5 UG 15 58 R e —— e T A R S AU R BT R S R[], BT B9TI8, 2017, (2):

4-16.

(2135 AR) ", BIPEAE, . XUBS A e LA 5 T AR TS 5t 5 i BB S e [J]. A5 EERL2% , 2016, (5): 31-44.

BUEE, BIFI, 5KHHE, S5, B2 R T B XU 30— aE 42 5 KU B 3 I AR AR [ 0] 555, 2017, (4): 195-208.

[4190N L, AT ERFS. AL R 4 5 KR BB IR Il 5
(1):107-123.

[S]Bermiss Y S, Greenbaum B E. Loyal to whom? The effect of relational embeddedness and managers’ mobility on market tie
dissolution[J]. Administrative Science Quarterly,2016, 61(2): 254-290.

[6]Bermiss Y S, Murmann J P. Who matters more? The impact of functional background and top executive mobility on firm
survival[J]. Strategic Management Journal, 2015, 36(11): 1697-1716.

[7]Campbell B A, Ganco M, Franco A M, et al. Who leaves, where to, and why worry? Employee mobility, entrepreneurship and

A O 3 3 AT A R -4 3 9 % o

BT HCR S RE L], SAEZTT5E #2018,

55


http://dx.doi.org/10.3969/j.issn.1008-3448.2017.02.002
http://dx.doi.org/10.3969/j.issn.1672-0334.2016.05.003
http://dx.doi.org/10.3969/j.issn.1002-5863.2017.04.070
http://dx.doi.org/10.1177/0001839215619198
http://dx.doi.org/10.1002/smj.2320
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.02.002
http://dx.doi.org/10.3969/j.issn.1672-0334.2016.05.003
http://dx.doi.org/10.3969/j.issn.1002-5863.2017.04.070
http://dx.doi.org/10.1177/0001839215619198
http://dx.doi.org/10.1002/smj.2320
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.02.002
http://dx.doi.org/10.3969/j.issn.1672-0334.2016.05.003
http://dx.doi.org/10.3969/j.issn.1002-5863.2017.04.070
http://dx.doi.org/10.1177/0001839215619198
http://dx.doi.org/10.1002/smj.2320
http://dx.doi.org/10.3969/j.issn.1008-3448.2017.02.002
http://dx.doi.org/10.3969/j.issn.1672-0334.2016.05.003
http://dx.doi.org/10.3969/j.issn.1002-5863.2017.04.070
http://dx.doi.org/10.1177/0001839215619198
http://dx.doi.org/10.1002/smj.2320

56

effects on source firm performance[J]. Strategic Management Journal 2012, 33(1): 65-87.
[8]Chatterji A K, De Figueiredo Jr R J P, Rawley E. Learning on the job? Employee mobility in the asset management industry[J].
Management Science,2016, 62(10): 2804-2819.
[9]Ewens M, Rhodes-Kropf M. Is a VC partnership greater than the sum of its partners?[J]. The Journal of Finance,2015, 70(3):
1081-1113.
[10]Gompers P A, Mukharlyamov V, Xuan Y H. The cost of friendship[J]. Journal of Financial Economics, 2016, 119(3): 626-
644.
[11]Gu Q, Lu X H. Unraveling the mechanisms of reputation and alliance formation: A study of venture capital syndication in
China[J]. Strategic Management Journal, 2014, 35(5): 739-750.
[12]Hochberg Y V, Lindsey L A, Westerfield M M. Resource accumulation through economic ties: Evidence from venture
capital[J]. Journal of Financial Economics,2015, 118(2): 245-267.
[13)Jain A. Learning by hiring and change to organizational knowledge: Countering obsolescence as organizations age[J].
Strategic Management Journal, 2016, 37(8): 1667-1687.
[14]Liu Y, Maula M. Local partnering in foreign ventures: Uncertainty, experiential learning, and syndication in cross-border
venture capital investments[J]. Academy of Management Journal, 2016, 59(4): 1407-1429.
[15]Mawdsley J K, Somaya D. Employee mobility and organizational outcomes: An integrative conceptual framework and
research agenda[J]. Journal of Management,2016, 42(1): 85-113.
[16]Tan D, Rider C I. Let them go? How losing employees to competitors can enhance firm status[J]. Strategic Management
Journal, 2017, 38(9): 1848-1874.

[17]Zhang L, Gupta A K, Hallen B L. The conditional importance of prior ties: A group-level analysis of venture capital
syndication[J]. Academy of Management Journal, 2017, 60(4 ): 1360-1386.
[18]Zhelyazkov P I, Gulati R. After the break-up: The relational and reputational consequences of withdrawals from venture

capital syndicates[J]. Academy of Management Journal, 2016, 59(1): 277-301.

The Effect of Job Mobility on Venture Capital Syndication:
A Study of China’s Venture Capital Industry

Shen Rui, Yu Lei, Lu Jiangyong
(Guanghua School of Management, Peking University, Beijing 100871, China)

Summary: In China, the proportion of syndication in total investments has increased from 28.65%
in 2007 to 42.08% in 2017. Extant research on syndication has recognized it as an effective way to
mitigate risks and enhance the performance of both VC firms and target ventures. Regarding the
antecedents of syndication, scholars have explored a variety of firm level factors that explain the
formation of syndication. For example, from the VC firm perspective, VC firms’ past experience,
reputation, and network positions are key factors influencing their attractiveness to potential syndicate
partners; from the target firm perspective, the location and industry of target firms will affect VC
syndication decisions. Despite of the growing evidence on the antecedents of syndication, most of prior
studies have focused on firm-level factors, but lacked an understanding of how individuals matter in VC
syndication formation. However, the effect of venture capitalists’ job mobility on syndication has not
been addressed by prior literature. Therefore, how does venture capitalists’ job mobility influence the
likelihood of syndication between the losing and the receiving VC firms? In specific, we test the impact
of venture capitalists’ job mobility on VC firms’ syndication formation, and the moderating roles of two

alternative mechanisms: geographic proximity and social proximity. Utilizing the investment data of
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1 015 VC firms in China over 2000-2016, we find that the mobility of venture capitalists increases the
likelihood of syndication between the losing and the receiving VC firms; the larger the geographic
distance is, or the less the prior interactions between the two VC firms are, the stronger the positive
effect of venture capitalists’ job mobility on syndication is. We also employ Rare-event logit models,
Heckman two-stage least squares estimations (2SLS ), and Propensity Score Matching (PSM ) approach
to verify the robustness of the findings. The study contributes to the literature in two ways: First, it
explores the individual- and interpersonal-level antecedents of syndication, which complements the prior
research focusing on firm-level explanations, and more generally, enhances our understandings of the
micro-foundation of alliance formation. Second, by investigating the contingent roles of geographic
distance and prior interaction, it reveals the boundary conditions for venture capitalists to make effect on
the formation of syndication, contributing to our knowledge of the interplay between individual- and
firm-level factors on interfirm collaborations. Additionally, by leveraging China’s VC industry as the
research context, the study sheds light on the co-evolution of interpersonal and interfirm networks in the
Chinese context.
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investigate the unique contexts and principles of entrepreneurship. To bridge this research gap, the study
reviews 65 papers published in 14 authoritative journals in the disciplines of management and
entrepreneurship. It identifies research trends, research topics, research paradigms, and experimental
manipulations. Research topics include entrepreneurs/entreprencurial teams, entrepreneurial
opportunities, venture capital, entrepreneurial decision-making, entrepreneurial education and training,
entrepreneurial failure, gender differences, and rural entrepreneurship. Two categories of the research
paradigm are identified: entrepreneurship experiments (which include scenario-based entrepreneurship
experiments and the application of psychology and decision science experiments in entrepreneurship )
and studies that combine multiple methods. Experimental manipulations include active participation,
passive participation, active role-playing, and passive role-playing. Finally, we propose future research
directions from three perspectives. First, we suggest extending the research contexts and research levels
of experimental studies in entrepreneurship. Specifically, future research may: (1) extend to specific
entrepreneurship contexts, such as family entrepreneurship and social entrepreneurship; and focus on the
whole process of entrepreneurship, including entrepreneurial activities in the growth, stabilization,
decline, failure, and innovation stages; (2) apply experimental methods to advance indigenous
entrepreneurship research; (3) extend the application of experimental methods in entrepreneurship
research to team or firm level research. Second, future research may combine experimental methods
with new technologies. Specifically, future research may: (1) combine experimental research with
neuroscience and pay attention to the emerging field of neuro-entrepreneurship; (2) apply web-based
technologies to entrepreneurship research. Third, future research may improve the normative use of
experimental methods in entrepreneurship research by paying attention to: (1) research topics and the
applicability of experimental manipulation; (2) subject selection.
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