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(Penrose, 1959 ), BEA AR ST 1A E A Ml A F 21030 ok ¢ 05t S ik 17%) 6 AR I P (R B 41 %%,
2014) o T A 7= M S B AR A olb ZEAT T R B, He AT Al AR A7 B “Jr3minl , T GEAS AN 2, s i 4
AR FHY A Y R 2 B R B 5 B AR, 7 BT BRI T, B2 Al
P A A R R | T T4 3 A AL A0 2R B ) Al FRr 8 i 0 7 JE BE S 28T Al sk AR A7
155 7, BN IZ R T 55 IR SRR AR B AEHLSs | I 2 N 20 o R BT 7oA e 3 B
Pt BOBAEAFTRATRAG T A PR S

A S22 % & R A AR A EE OO T AR, b AR R B I A A R ) R R AR B 42
Ut Hr (Dertouzos¥, 1989) o @ Mb A FERIF I — ELIR LR 0T 45 P2 I 4H 202 4 Sk Y o 208
1 B (43 il A A7 5 2 A A i P S0 A i R 00, 0 A o <3 1 A BB 2
YIS Rl FTEEZL R, 2008 ) o A 40 Ml A A 2 B2 I A2 MR RN 235 R Pk AR i S B I A 2L 4
L1 ) (Geroskids, 20105 AT, 2012 ) 3R — B WU , Bl 0 BT S0 T il 915
1715 % (Stinchcombe , 1965 ; Singh fllLumsden , 1990 ) , F1-XJ Al R K i A Gl A Fre il 52
i), RIAFAE 4 BN 18 (Boeker, 1989 ; Shinkle FliKriauciunas, 2012 ) . # AT 435l %28 T ZFh
A ST S5 AN EREE S50 AR TE R B Al S w4 B2 B A AT BA %5 (Lévesque
F1Shepherd, 2004 ; HeirmanF1Clarysse, 2004 ; Delmar#1Shane , 2006 ) .

TR 2 SRR B R AR Y I R 2 — SRR RS A A Al 2 45 R A 7 B R A
AR A (Penrose, 1959 ) . — 6225 145 T AN 57 A58 P SRR il AE A7 IR 56 22 B B2 TR A
BT A Y 7 X< iR A Sl ) EE T L ST A L A ST B T A B B IR A R A AR S R Y
YEF(HIFT,2010)  E4EK , FE T HEREDREENE AR B IR A SRR B B 5N B
AP AERI AN an el 15 B F-k A ZFBORIE LIS B GRSk G R L RIS AIE  Z8mk B IR 29
H(ESRAE 20135 35555 ,2016) AR, FH T AT AP E R AN 25 AR B %) ¢ Y5 B 2
FELEXERE , MR B T U5 B 558 Al A= A2 B SRR 1 S 7293 o

T3S B GY T O TR A AR AR o p L ZH 2N Al SRS B Al A T
R I ZR AN N IR A R, N T A AR BGE G L Z R T iR AR 4k
3G S L PR UL R T T) L 6 R 1A A b B AR B By E 2 R BB T o 2 AR R Y
20 (Andrews, 1971 ; Child%, 2003 ; Wood FfllMichalisin, 2010 ) . £ AR A1 242 = AV SR 1 IR
SR A B T R REAE TS Bl AL 32 T XS HRABE T , BECAE A7 XU (FontanaflINesta, 2009 ; fifd 5%
% ,2016) SRS R ZEERLGHA 7oA %8 Al A= AE A S e A [m] | A SCHRGEA [R) 81585 20 7 5
PEAEFRET X 0 o A, BRAE AT 8 AR R Al b 55 T 9808 B sl 2 QA 7 o e — 3 T
HIVEF o GE IR RN 7T BEAEAE N FE AR , XTI T 5 B IR BEIRAY 28 BOC R (AR HE THE IR
NGUEZS A

ARSCHETF LU AL ED R R, T DA IR SR AN QB A T R A R 4l B 7 454 X it
FERNGE ABUERIST AT AR Ml AR AR A 200  1E452004—20064F BT VLIRS il b Al
VERFEAR , 38 33 25 50X B Al A ST ST SAFE N AR A I, B R S B3 A 7 o % i3
Al A AR RIE H AE SRS AT, SR DX 8 Al A A7 B rh 4RO RIS BRI TR 1 5
FEEAER, Rl 3l 28 KI5 I IR SR A RHT 7oA E IR PR i B b sc BAE R
ARSCALBEE O A BB, 38 0 T BT 3 Al A A7 ) R AL 1) ik R SEURS o AR Sy
TEB A P EEALHEAN T 5 A B T Ee AT SRS AR 5 A A T AREAR R A

DFERAE 48T Zehttp://business.sohu.com/20161011/n470013148.shtml .
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=. Bt EMRRER

(— )& B ER S # LA A7

Al A A B S v s i A B A et i 5 AR Gl , e i I 2 4 Ak
1o A P RST AR G R BN 1 BN (B 35 (Boeker, 1989 ) o IR T A5 W2 i 4% A FHBRAE &
M, e MR RS, R R DR e A T R R U (Pieperds , 2015 ) o iX 4L R
TE IR AP 55 A BB 25 5 77 A B R B MRS B AL 40 R T 55 PR A S5 AR 7 T AR B AN
[ A ARFAE , W46 0 B3 1 25 R R g g i HL S A AT S AR B, AN 2552 5 11 2k (Marquis Fil
Tilesik, 2013 ; BAEAT S5, 2016 ) o X RGO 0 SOl a5 2 —FEAT b 1T IRIR I EN

T 5B itE ASRBE R AEAE | BT AR Ml 20 23 A Ay 1 B AURR A L il A ik
FEAH L HILTHI LA « 7R SIS 08 Al A A MF RS R R ORI 0 U, N [R) S0 14 9 U St
IRTE T A b R A LU 2 R, BT A M AR 6] 37 B 200 8 U S P R A S ) 4 s e,
ik -5 I S | 2 R A T DT T o B R ) R 3 e Ml R A St SR LAE— A 3R A B
FGEIR , 3k e J5 B BE IR A A 4R T W1 UR TR R A RFAE (T, 20105 Johnson, 2007 ) o & —HA R £l
I I 2k B4 FH A S 114 T BEAE % « A R 6 140 2 (57 AR FE i — 00 9 D St | 2] 5 )
A, TR 56 ) Sl SR A M A HRUA Sk 8 Y8 1 T T B <M B BIL il A8 A7 1 [ S el A - 2
ST AL A A A S e A B, BV AN sl B R AR A DL 5, R 2 U AR A R A%
MTTTTE B3 Ab 4 BN VB FH A 80 77 5 380 00 B> 2 AN b 2 1 1H <A B0 1= 2, T SR B h 2
A RS (BisenhardtF1Schoonhoven, 1990 ; Simsek %%, 2015 ; Judge55,2015)

I BN AR FH 14 S0E S5 1 78 T S DR SR A e A AR 08 DT 2 10 B AR AR o 9 D8 S T R 1
15 R A AE AR S M AE T« — 5 T, B A 6 FH B8 IR SR A MRS AR, IR A7 RE T, 559
AT ASFIFAEIE (I B o R, B IR SR Al SR s A 7o RS A, FEAR I R R ST 3 T
PR BERE , s Ak T A R TAFIE Bk BN 53— T, B Ak SCE TG S ARG 4 oL 35, LI
HAFRET T AL T A AT AR A MG BN, B EE B A SR AR T A Y e U PR i A, QA T R g
B4 R SRR A PR LV T RN (R, DA T 9 % T 24 SR RIS, << i Ao [ A
R BN BRI A T R i PR A 37 25 A, 8 L 0k B VR PR s e Al i A AR o

() BEIR B 5 8 A b A A7

A b FH R BT R A MRS AR, AREUE AR T, 5540 T ASH T ARG A s BN 3 il
P R — AN DRSS S0 UE RN VS FC Y 5 AR, SR A0 N AHE A i 1) i RSk &
JR A et A o T AR T ) RS , 5 2 S AN () AR o U B I i b SRR A7 BB )
BLIR A, At FE TR EI , G MY XU , SR MR AR , T DA S A M IR R AR A B
(Van de Ven5§, 1984 i %F,2013) o [R]H, B2 IR LA BT Al Mg e 3 A RS 0, =F 3 1 e R 5L
IR AL T A7 1 T4 16 B <J B o G VR St B DA Ry W U2 A ) R st %) BE il (Penrose,
1959) o B4l A 37 B 221 ) 9 8 BT A 1 T A3 P R G381 s R T H o A A A T
BEUR ZLIR I 1T S 55— 2P B, 35 5 BRSO T DAL 2 AP e iR A B TR A AU
HEA T S AT PR AR B (FH AT, 2012) o — EUB b R 8 438 i 2 B s A AL 4 58
AR S AW HBE I B 2E B 142 T (Judge®,2015).

A IR AT LA NI B R 0 55 BER Y T GER L AU R A 2 A 2 (Barney , 19915 2%
R, 2008 ; B AR T A4 5, 2013) Ak FE IR BLIR A H R S E4E iR e ER e I, 1 5
S AR o — R U URR (R SE, 2013)  DOBT P FRAF SR IR PRI RE R R AR R R, W8
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T8 B = TR N T GR35 B NS IR R A AR SRR BE TR LR
SR ) (Becker, 2009 ) : A sll 11 B A4 £l GRS P AT B -4 = 8 4inall & e it A8 1 il o 3, BEAE
B TAEZE B F A5 o 09 e S0 A URN BB A AL , R AP0 8 oA A PR AR Ui 5
JF % (Fatoki, 2011; HargisFiBradley I ,2011 ). IV 45 %5 5 Hh 25 Fh ol U5 9044 L (Abdulsaleh il
Worthington, 2013 ), IAKF A4l B 37, L 408 R0 RS o B2 A B i A %% 4 (Petty flBygrave,
1993 ) : W0 55 GEUR S A Al T AR 5 5, [l e B (L2 A O < LS Bl Al AR ) G 1 1 2 4
i (Cooperd, 1994 ) g , ASSCHE H U ik

i1 B BRI SR = 5, B AL B4 5 A7 o

(DB TN S H AL A=A

A STt BT S AR ECSE P JLE A AR T, Ak T A R T AR A s B 8 il
AT G EAEAL T 55387, 75 2 FZEN AL 5e 4, B3 i 4, R 255 R, 4ERE Al
228 (HEIESF,2010) AH GRS R T — BN 5 — BA BT IR 0 B 92 AT B A 7= pR A
I G A B R A AR G TR OB AE 72 B J (Schumpeter, 1934) , AT AT

FIvEhE HA5 2 B A VIR R (PRI A5, 2009 ), &A% 05w 4 7 ) E OR YR (FEA AN E S
-, 2014) o LIRS A B T4l S BB A S8R B 5 A 42 AR HOCZE WA A SR ) 2t
Wt (FRUT A5, 2015) , 5 BT Al 55 7 S (5 AT RT3 (SR AE LS FK 6T, 20115 IMGE AL
FITHIBEDT , 2010 ) o i =t QT Zh 345 B A ai T 707, ol LS Al it — AP L A7
AE I BT, AT B T8 ll s A HAR 2 R TR A B

AR ZERS AR A T oo il A= A7 S B R R A7 A 28 5 7 b BT AN L Z B2 Al 4%
AR A 7 57 A I R e o 2 S AR R L AR 0 T Y, S TR T
KB ATFRIAL, AR 5 T2 o A R A B A DR B ™ i A I S BUAS 3
HET I 5 4 A DL 3t o7 (58 508 46, 2012) S [RIE , T2 AIRHIA 2R, A= =L T 2041
HG R B T 2R H A IR 25 5 o AR 7 P T A A 7 3 A B0t ) A R BT, Iri
AR H e A LA, B2 AR 7 B A 1Y e R B R BOR B8 19 B 20 T (BE ST 4
2002) o 57 BT EARWALBOR AN, T2 R8T 2 48 T R AW AL HAR (Rouvinen,
2002) o Az P T ZATE AR B A 2 0 W A AR B ke AN 3 R T R A B e il B T 2R
SR R A A 7 S R v A B Bl (AR I 0 55 AR B )R B e A PSR
BEARRAE 7 AR o A8 0 , AN SR A0 fleise -

TE5E2 « B SZ I SRR T o G Wb B A T 2008, 2R 4 T2 A0 M B T2 80%7),
A BT HGE R AL A AEAIRES

(D) BEIRDHE « GRS BT T o B S BAE

H AL A GEIR BB R, 30 i BB AT A2 B PR SR P ETE  AIET (L, DT SR A ¢
IR R, Bt BT ie AR Rl R B DRDF B 2 B Al 8 5 36 0 TSk B TRORAE SR 3 AL
PO A SR IR L B 20474 (DesafliBasu, 2013 ) o B2 IR D5 S0 1 P i il 72
PRBUHT L AE ARG TR B 5 B IR A 205 (L BT O S IRDF R ARIE L Fr BT
BEIRAA BRI 4535 1 BE IR 00 TR & BT SR 4, DA B ey i e re DG 5 B Ay e A b 1l
FHEAT G U5 2 DR B v M7 AR B BT L CHLIREE AN, 2016) , S T “mit b
B ATE AR A B BT IR S GRS, 2013) o BEURPFE <RI 5 < U A7 B T3 Al
PRI T ), G R BRI 58 S B L 2t R S T I, 3l 42 AT B IR BT R (L LA SR
BEIRLIH, WG T B MRS B9 e e TS S A, R i oA B A A AR A Ml 2 i e (7 58
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(Vanevenhoven%s,2011; 75 3555, 2016 ) . W8 IR PR KM T35 4l A 8138 217 L 815 BE
(BakerFlINelson, 2005 ) , il i 38 A F 4 R SEA1HT 7 2, (T A A T X4 9 R sl ¢ 5
A A, DUBAR B AR SRAS ARG B L R BB Z AR AR (P55, 2017 ) 38 T PR3
PR Al AT ATk B 5 A0 e, st o A R AR B T R e ) B 0 ™ A 2 Ak
Y E, K IHHT FIE  F2 88 I N 7RV RE

PR DA AR A AE TR R O R N IR AR BB SRR T AT T R 5 T
U8 ZLWA A BAEFH L B IR DR B AR A0 2 TS e U, BB U5 20, 1A 2 VAN IR B 1 Sk 1Y
BRI, SERDRE RCR PR G PRE T S EEARSE, W LUEX A IR E R &
(GarudFlKarnee, 2003 ), 0] DAEPE A A4 5 F (%) 95 ( DesafilBasu, 2013 ), AT DU BE 2
(1] () 85 AR 1 (Duymedjian fIRiiling , 2010 ) , § 25 1 RS T 307 Al 14 G 7 74 B
(BakerHINelson, 2005 ) . Bl#717 4 5 95 U5 ZLK A4 22 B A AT BEAEAE AP [R] AU RONE « HAP G R
o FH RO R IR DR R R AT T R R BT A At R, B0 37 e 220 A ¢ U e 2 e
FE Al G B LU BOE G 38 R IR A 5 H & FPE™ IR B i s S o
{8 — 71T, B 7 B P B YR BT =, BT Al B 75 5 St B 728 , R RE A AL i 122 3 R X8
MV AFIE B, A BAN R o 5 — 7 T, XA 5, TR B A7, A
SRR IR SRR A BRI, [ BE YR DF iz X 58 UR BLR A7 AE — o T AE S (0, % U5
FPF22 5 8T 1 DR IR L B AR — < BLTH A B R T RER BN AT T8 5 B8R B 2
KZR X PRI 9 28 B AR FH AT ZE AR A 72858 H e, AR S i R i

fliid3a: B Al A A R v, SR SR S QT T M A EAE R BEANC R .

fBi3b : R A AF TG A R, DR B SRR T oA A BAE R BROC R

=, MIR&IT

(— FEA LR S5k R

AR CBEFE2004—20064F 7 FITT IR Hl 3 AV AR A FEAS B8 e il AE BT 5 SR
A A7 DL o f 58 SR 5 Fe AR A T (2008 1 7 i, AR SRS T 3B () Al 5 B - (1) 3d
VLI Tl AL AT IR A T AR, IRAFVL IR 15 b A 1. 2004—20064F F B 7 7] 4 8 A
Bl s (2)ARGEE ARSI F 2 AR TUC AL, 2R3 885 B 45 A 91 192004—201 AR E T

Al S ) Bt 5 (3) 48 Bl B 5 T RA T B BLE R i A A AR TR B AR R (VLI

ARAFAM 4 ST B[R] FREE 2285 B A R e e BB G 0, AR S T AR
(201 1) REFRTT L  HEBR T AR 5 AR B3 R B AR AR

2 U Y2 « 1 58, BT Ml ) AR AR 9T 75 S B e B Aol , 5 A v 05— i bR ifE . GEM
(the global entrepreneurship monitor, =ERA MV L L L)W w7 B ] 429 H DA B4l A b
Hr 4l i MeDougall %5 (1992 2Kf 7 i i) 55 T84 (1 Al A K by 5 4l . Zahra % (2000 ) IA
O A R X T A M AT AR A G5 L AR SC S 25 SR I B (2009 ) A BT ¥ T S 54 N
B AR AE AEAR AN o FRAR IS AR BRI AN 58 S B EBR v , 35 4l D3] 7 s Al ) A o
HAMP B Beth A s, (B 2 /D RR PR UE LA SAE A BRI Al s b T e A3 Y o U, %0 T3 Al A4E
PTG B E 088 5 T A MU 8 T o ) 5 B 2B R PR R E S (2014) L E Bk A
12Z.(2016)HBLAFT Al AE BT J5 A5 147 P2 A5 2 22 1 IUAE o Tl Al 500 P ) AR R 4
M T G B T RURS: 1) 32 o AR SCIAH « ARAREE BRI B P i Aol Al FT BE AR AR SR 4t
SRR PR A T S5 TCIR BTk 2 Al — 2R IR T T o 1 24845 (2014) HiA S
T Al S PR )AL T SO A A 25 55 100, T 3 o 7 45 4 00 T 1 A B ) ) 4l A

FE IR B3 B B2
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B RGP AT AV R BT, AR R b R A AR I ], A SO 48 T ik

(Z)AF R oy

1. W R A

Bl AR 1 PR A A A APIRES (Survival ) R R A5 5 1 24825 (2014) Atk , AR Scff
FH R AU AR ok B R B ST I T R 0, 2 e 1 —SARR, A lh — B RF SR IR R 4E
SurvivalBUE N 1, Frs A AL F AR 25 1—SAERE, Al B0 R 4 RS s I AL
SRR — W SurvivalBUE R0, Frm Al 22 Wk Z 50T B B A 4b T2k
FERASIIAT2145 , 15 64.26%; IV FET- AT 1195, 1536.74%.

2. fifp AR

AR SCUAGE R SLR AT T A A A AT A BRI GE X 42, 2% 58 AT AR Al AR AR TS
(A E M) o KR A 1 SCHY BRI A3 HT , i o 2 ok P e 56 B O 02 A b B s 20, W50 S ) 9 05 S
TR AT R 728 0 FH 3 Al 1) <7 I 0 e R0 B35 R S H sl

(1) U5 T

AR SCHEREAR A 57 B A B4 I 55 B R S AR 2R U SR 1 i R A RIS ZE AR R AG B v
it FH Al ) 7 B A 14 N T B AR SR A 3 U S ) e R AR L WU 55 R VR (FR) - R AR SR W 55 %
VR P IR R A —FIE A, T AR Al SRR SRR 25 19 32200 55 96 U TR AR 2
AV TF R IE #2078 T 3 SR 4 I 00 R LA AR 2 5 B RS i Al 5 5 D3R O 4 (0 e 5 1
AT U Al R AT RS a8 HA AR 2SR 4 B BE 7 A8 S BEAT HORIFSE , AR Sk B S i e
AN R 55 G UG I BEFR B, Ry T T R A A0 b 22 2 S SR 1 R e PR 25 A FUBEAS
[FiJ a7 Sfe B R I, R A\ S8 SR AR BOW BT 2 o AT 96 R (HR ) : N7 B8RRI Ry £l A A FF
i3 B LIRS WSy = R A e B S A RE AR LA IR 55 o TR A A B3 T B EA i
R, ARSEXT B TN T AR SO, Al A G5 A A0 (S e o A v 1 T /K Bk Al
BT 32 BB I 280 A I, S0 v B AR KT, T A E 304 5 0 A T 9 A e R
A SCHk, AR B T E M AT B IR A A B A b o

) BHA TN

H SR DO (2013) FORIFFE , AR SCA LB ST A B B3 Ak A a0 3 B0k 1 1) 9
A2 AT S SR T 2B 7 BT (Pl 48 A A S ARG 1 T 4 iy
ARG = T2 R0H (PeD) 38 A A8 ST A0 R FH T 48t i B K el i A 7= 0y
e T A A BRSBTS TG S R T S B IR A R
BT S ANE RS ALA s W TR i e R AR T A e R e R
A PR B A PR SRR AR P AR R T LA — 2 o R A v T2 (PPl Rl
Bt T 208 (SPel) o AR SCHA ] 70 fg FU1 45 Sk J3E A \b R [ 2R A (R BB A 7R, 5 Al 7 i
SEAR AT T REEA A RIHTE Sh , WIFEAREUE R 1 )22, S bR EUE A0,

3. il As

R LAFE B 5% R , AR SO ) T M X 855 R /KT ATk se A BE T @ =l 2880 sl

(OMRAE TR SR E 1 (k2278 5 44 S BT IR ) L Al R A AT R IE I 0 A8 R 4 3 — R R TE B4R LA
LHZE630H , [ T 14k b —4FAR AR, I fll (5 R B AR R AR s —RAMARTER B HE20TAEH A,
ARAE TR IS4 B BRI 7R R GE Il 2 A 7R HORE AR BRI B 5 =R AR Al A7 BRI B2 00 S A A 5 TOid i 8
BT (GBI TEIEE R I AL, AR SCA N IZ 4 TR A AR SRR A A RS IO BE T

QFERE T, JHAF VI 7 S ATHT B EAR IR S DI RE SR L, AR e A Rt LA P A PR O T F Rt Y
7 ity o AT SR A A Rl IN R 97 i LA G ECHR A B RO 7 i o 0 T 22 B B B R B R B it B b5 B ARl
T 7 A AT, (ED T oA Al AN T 3 10 35 S — S S 18 s AT A i 4 2L BT U2 1
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AR E K (A ERCR R GER DL T3 T P ZR, 2 S 1 AR AR Al o T 5 B0 Y 3t X A
EMETEE(GDPI) J g ATV I 55 1K /R —h A 2 5 K (HHD g T FE TV 2R (LorH ) (K
FERBE UL (SO) B I AT R (ROA) B SR (Deb) M BERR AR AR o 5 55 18 /K — i 2 45 5L
(HHI) th A7l A All 7™ 8 B A 4l i BV B WA LU ) D7 RS, SR (v

(] T Al RSk P ) AT Ml 7 S i 1) T LA GRS A 2347l o 1 kS N AE M IRIRR, GDPIE AR |

HHEERREMHE TS U BE R GDPHSTR R A PIAF TR A GEHAR4E) , Hob s bkt
I b A e e ) o B B i R BT A 1 s

x1 TENBERIRH

% ER b L] BT
W BOWE R SRR A0 AW SR AR AR
Akt ek Sl g (L)

L j\jj{)@ﬁ HR ﬁj_kﬁijﬂd‘ki@j:% ?Iﬁ%lﬂkﬁik@”%ﬁiﬁ%ﬁ\*

Pigl e FE Tl Aol et e
I AL AR SBEA ) SR TR Tl Al B A

W55 BEIR PR SPEL IR Tl il A

AR Al AT AT e

FEEBIHET Pdr

it QA1 500
e TEel p R BRI e g o
Pt e VRO i i ge
e spar e LR DI s v o
FE %}%ﬁ{i GDPI gggggéﬁﬁ 1{1@}5’%@?% LB GRS
s S )
s ) LorH %jl,E\DllJ,ﬂ\jO Hp Tl Al e
it v PR el Tl i B
s EEET o g o e Tl il
EUHE bbb i e e Tl il

(=B E
B TR Al AR AR SR Z 0o e it (SR B4R U 55 (201 1) F ST, AR SCff F Logitfsi 7Y
AT SEUE ST o FE Logith B 5 Al 4R A AR RS B W] BB R : Prob (Survival=1|x)=exp(xB)/
[1+exp(xpB)], o, x e fif B s A i) A2 AR R , B A 1Y) 101 UH ZR 40 Logit B R R T e KA
SR Al
M, LEERSHH

()R PEGEH Hr S AR R AL
BN AR IANEGTTH o BT AT G 2R 2003k ARl L Al BB AT o0 i 25 A2 F 22 1]
FATERS R AH DG o Ry 1 sl B 22 Tl SRR (R, 6 T Ml BT A T o 2% 78 o, AN SOH SR T2 42 ]

FE IR B3 B B2

41



42

B 77 AT B o 7R [ Z A, AT T IR S, FrA B v i 7 22 I IR 5 (VIF ) {4
FE1—S T B LY, LA R AL R 1 R BB AE , DERARAFAE ™ A 2 F LR 53 A1 ZE T
I3RS, SRR A T Al B BT S R T b 58 SO, A SO AR DG AR B EA T T PG
PAE B, B A AR 08 2545 F FR PR 3 18

®2 FTEZEHRESEITSTERXREE

om ¥ bfEZE 2 3 4 5 6 7 8 9 10 11 12

HR 13.591 14.101 1.00

FR 4.039 1.393  0.38 1.00

Pdl 0.357 0.480 0.05 0.00 1.00
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Resource Dependence or Innovation Success? On the
Survival of Newly Founded Ventures Based on
Organizational Imprinting Role

Li Ben, Wu Lihua
(School of Economics and Management, Southeast University, Nanjing 211189, China )

Summary: The rapid economic growth during last three decades in China gives rise to many
entrepreneurs and newly founded ventures. However, newly founded ventures last only a short time and
have a small survival rate. Why do some newly founded ventures survive and thrive while others
struggle and die? What factors determine the survival of newly founded ventures? Firm growing theory
considers internal factors as the sources of growth while entrepreneurs have found in practice that
technology is the “moat” of a new firm. Under the current background of economic transformation and
“mass entrepreneurship and innovation”, it is urgent to study the rules of the survival and growth of new
firms in order to improve their survival rate. Newly founded ventures struggle to survive because of the
“liability of newness”. The previous literature focuses on the early stage of the life cycle and analyzes
the overcoming of the “liability of newness”. The relatively consistent view is that the founding
conditions determine the initial survival rate of newly founded ventures, and have a lasting impact on
later growth and performance, i.e., the “imprinting” role. Previous studies further examine various types
of founding conditions, such as external environmental conditions, internal resource endowments, and
strategic choices. Resource-based theory considers an enterprise as a collection of various productive
resources, and some scholars have discussed the relationship between resource endowments and the
survival of new ventures. In recent years, research based on resource bricolage theory deeply discusses
how the new ventures cobble together the existing, scattered, and seemingly useless resources on hand to
break through the resource constraints due to initial resource shortage. However, because of the
difficulties in obtaining data of founding conditions and measuring resource endowments, there are only
a few empirical studies on resource endowments and the survival of newly founded ventures in China.
Other scholars have studied the impact of innovative activities on the survival of new ventures.
Technological innovation can improve a company’s efficiency and reduce the failure risk. However,
there are a few studies that distinguish heterogeneous impacts of different types of innovation. In
addition, previous studies have generally discussed only a single aspect of the role of resource
endowments or innovative activities. Resources and innovation may be intrinsically linked, so the
interactive relationship between innovative behavior and resource endowments is worthy of further
exploration.

Based on the imprinting role of organizational evolution, this paper uses resource endowments and
innovative activities as the objects of the investigation of the founding factors of newly founded
ventures. It choses manufacturing firms founded from 2004 to 2006 in Jiangsu province as a sample,
investigates the survival of these firms in the first 5 years after their establishment, and analyzes the role
of their resource endowments and innovative activities in improving the survival of newly founded
ventures. In the empirical analysis, innovative activities are divided into four types to investigate
heterogeneity in detail. At the same time, the interaction between resource endowments and innovative

activities is analyzed through the introduction of cross items.
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The results show that on the one hand, newly founded ventures employ resource bricolage by
consuming resource endowments to gain the ability to survive; and on the other hand, newly founded
ventures gain competitive advantages through innovative activities to consolidate their ability to survive.
The survival of newly founded venture depends on the resource endowments while the innovation can
increase the survival rate. In the meantime, innovative behavior and resource endowments have a
substitution relation. In addition, the different types of innovative activities have different impacts, as the
effect of supporting process innovation is stronger than that of productive process innovation, which is,
in turn, stronger than the total effect of process innovation, but the effect of product innovation is not
significant. From the perspective of resources and innovation, this paper deepens the application of
organizational imprinting theory to the evolution of enterprises while providing a new theoretical
perspective and new empirical evidence for the interpretation of the survival of newly founded ventures
in the Chinese context.

Key words: resource endowment; innovative behavior; survival of newly founded ventures;
imprinting role; resource bricolage
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parent companies and expands its boundary, making parent firms embedded into the social network of
venture capital and new ventures. On the other hand, the relationship between CVC and new ventures is
even more like “swimming with sharks”; for new ventures, CVC can use parent companies’ resources
and industrial experience to help and nurture them, however, they also can intervene them directly by
equity investment, and absorb their knowledge and technology. In a word, for new ventures, established
companies are the best business partners, however, they also the most dangerous competitors.

Existing literature presents the following characteristics and limitations: first, the research findings
of CVC mainly spread around the United States and other developed countries. It shows significant
concern about how to generalize this finding to other regions; second, although previous scholars studied
the antecedents, consequences and process of corporate venture capital, the research framework of this
arca hasn’t yet been established and the research results are diversified; third, the CVC research in
Chines started around 2000 year with a slow pace. Existing researches which only focus on CVC’s
characteristics, motivation and value creation, need to be developed.

With this background, current study reviews the corporate venture capital researches which are
published in recent years, aiming at: (1) analyzing the characteristics of corporate venture capital, and
their investment strategies and modes; (2) summarizing the antecedents, process and consequences of
corporate venture capital, combing different research perspectives among them; (3) building the
theoretical framework of CVC research and proposing the future research development. This research
has important theoretical and practical significance, and at the same time, expands and deepens the
research of strategic management, organizational theory and venture capital theory.

Key words: corporate venture capital; CVC unit; new venture; “living in the water”; “swimming

with sharks”
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