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B3t Bk K R 69 %eR, @i 2014F % T —ReBRE A LRSS 12588 o LRI 5
ELER R A L TR AR AR AR AT R AN, & b R BUE AL R TRALE T
WEARAZAE LR R, T i e RS2 0 M A AL — B0, 5 B A K30 A R4k %02
AR, AR By P T AR E AR T e R ek e S %vm, m 2 AR R F B R R A0 £
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BB A AR T R s LA 2 B3 K 1Y £ 229K 50 7 (Chen¥, 20145 Lee,2015),
JEHRX A F 2 P B KR I BB A T 75, QT RE 1 & Al ARSI 4 g, {H H
YR T b A7 R R Aol R R G DA SRR AR AR % 6] G ISR 1 5 S5 A
o, 21 G 42 A # =Ry S e CEO RT3 3 Rl ] SRR Al & JR () S KL | Ay 2T
TR MIIR LT AT PR IX, R F BT A B AR SR SRR
PR GO AP AR, 456 B GO AR 2 B ARk, ma iy 1 L 2 2515 3 BB K 3l & Jié ik
W, SEBRT Al ph A= 7 1] e S i 2 n A A PR AL A, B A T B T2 o IE SR [ 5K
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TEZBN: mAFA6(1990—), %, B a K FE R F R AR 4,
"R (1989—), B, B X § 4 2 F RsHF GRIRAEL, yzq721 @yeah.net) 5
FB(1976—), %, Bh R FERFRHIL,
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R R4EE SIE R, ST & R R m 5 [ SR (R A , A R IE B A4 4l & e Oy ) T
FIHL, DN SEBA M A A 288 o T BB Al A A v [ 8 0 B2 20 W o3, FLBH — R UK
il 5 5 SR ST 5 DG A A AT B 9T RV RE 0 o B B AN EDC B R R R LM R T
S B AL AT MR 2R B T AR B A0 el 52 4 b AT ST, U HUZ B 7 E i
BEAARAE BRI 58 S AR X T AU ) o I 5, B SRR SR BB R A5 5 Ak &, 1M
] R BRI 114 s i 236 AL A ol (BRSO AR 2 02, 2016) AR A S, B AT
IR T T 78 AN R AR IE (Harrison%F, 2018 ) AR UL (Qin%s , 2018 ) Bl R AR G 1
(Ez=%,2017) 40 20 R ARVER , 206 T35 5 0/ MR 0 aE sh it , JE A R+
B TR GRS S5 A0 & 48 AR Z (A1 56 R AL B 20 %

BIFTE ARG Ty, FEEAN 1, JCHOE AR B R ], A\ BB A 2332 2]
IR FEM | 78 B A48 )2 5 24 7= b A0k o kg 3 o £l BT DR 25 5 32 Bl ok
HXFHHSAT BRI S A FEAE 7 52, 7AiM ZAE i BRI SR i F vh 2532 A B ) o

£ 5 AY52 M (ChoAlHambrick, 2006 ) , I FRERME A 258, AT A9 v B S AS AT REEA T2 43 B

T H 2 EMATA A RS B 2R TTHME R, B, b RS A SR A B R )
PSR A ST R B T 8l FE RS R v, i AR R AR R R IR h 4 TRGRIG B2 0
1 (Ocasio, 1997; OcasiofilJoseph, 2005 ) , AT A B\ AR = 0945 8. o 1B 7 AR X T3
T A A B T AR , X I S 28 55 T 340l S A i AELAT TRE T, Al 26 A ml 72
FEHE S BEE 5 | O 203 2 ) 3 TR R 1 R W (Ocasio Al Joseph, 2008 ; Ocasio, 2011 ), ¢
A H ARG LR T A AE A AR A K J B R 5 A G — K 5 ] 5w ] R 23 3
SLEMATR I

ARSI HER L K, R BB Al B8 00 B D5 A AR BE X Ak F A A B

Frit— A R BER A NI SN DT HE PG 2 () AR 4R o SR H120144F 4 [ RAE Al
EETE A 194 125 FKARVE N A HTxt 4, XA SCHYBEE  HIEA TIIF R 50 o 1 5, BRI R
X E 7 WA A5 AT AR B S5 S v OB A A A A 2Lk B Al B M A R S22 7
SR AL (k) B 7 RAEAT S AT A AR A PR 2Z (B 1 R 11 7

AWFFE AT BEHA LU U T B 5Tk - 55— b T RS AT A 25 20k, 1
JBE T T R AL A O FH AT o ARG 563 758 0 At R Fr Sk ) o i gl R 4 F
TR RENTIERBUE B 0 20T Ik NIRRT 1 4 A AR O 3 i
BRI 5, LA T BUA B O A S5 T SN2 3 B e B RS [ FE ML L PR 5 3 % b
T B 2 B TR 2 B B i LR SR AR DG, ©A FIT R A X 2R B 22 57, T
FEAWETE R FRATRINT T BUA B 5 SN2 DT R T e AR AL 5 = REE TR
Dy AR — RS, TR R 2k b RGBS BB TR AR 5T RO AL BB 25 5 2
Wk — ELR AT IR A £ A, T RE BRI |5 2 BB BA RIS LA K e MR AR B S o Hodb AT T 2 4
SRR (R0 B 5 AR Bk — LA T AR

Z. Bt R

(—) REM K E IG5 ATH A

AV A A7 55 B SR H /N A R G 1A A [ AL T 72 758 0 S SO0 T AR B b i o £
b s AT A B Hosw 4 pi 3 Ocasio (1997 ) K F-Simon (1947 ) H Hi AT 7 A& T 19974E7E Al
TR AT I T HEE I FERUL, 1 SR A b g5 8 0 [ S AT 8 7 SR DG i A
A e A B[] SRS 7 ()3 A s Al A 7 oA B T e s 3 ] 5 | e Ao Bo i B s 28 IF
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AR RS 11 ) SR AR A AR I &b i R A R (Ocasio , 2011) o ik R 5K,
L R B IR —Fh A BRFNAR SR e I8, S A B R A 2 3 A A 7o ) SR 24
X — S A ABHE A LS T NSRS IR MM e 18, A AR A T A 0 T4
AP ZE 1 W RE B RE RN A SN PR B 52 e 1 255 AR T4 2R, AT DAAR -t P DS e Aol ik s
TS 0 AU (Eggers MK aplan , 2009 ; Souitaris FIMaestro, 2010 ; Joseph 1 Wilson, 2018 ; Oh Al
Barker Il ,2018), 4, Li%5 (2013) WA AN IS MR T = A BN B & i A Bh
MR NGB EA B Tk 5 A28 5

AP AR Py B (ol 2 2 A D A n D o A AR I 475 B A0 e 52 i i 5 s R 5
IRAE At S5 BA = ARG A BB, s G AV 3 3l , T SR 5 A S A s B
SR E ARG B LR AR X SR T o 2 B E ] (Nofsinger, 2001 ) o 41, 13235 7T LA
HR 4 DT T AR R A5 1) 15 B B3R (Besley AIPrat, 2006 ) , 123 B AT LAAR 96 MUBEAAR TS 21 1)
15 B 25 B0 P (Duggan MM artinelli, 201 1) o [7] B, 4\ ke 5635 AT LAE i SR SR BORT
KA ERAE TR AT Al RS ERE AN R T5 B AR L AR R AE A 22 57, Al )
AR ) D SAE AT S = AR R AT R, 01T S SO R R SR 1 2 S 12k o

T BT R A Al SRS A T oA B E AR 3 R R Al AR D SR Y i S IR
R YIAR D, B 7 AR AR 2 B RO L BOR AR 5 MR 0ass 12, BRE Al A v 4 11 1A
JIT Ak AR i 57 DR T LR IR T B B A DI SR AR R B O T X IBSR IO A A 12
FEE AL B T AR AR B U T B 5 AR R U B DGR B, Al ZEXT i
IFAAEATE AR B i, — R AR T H O B O A B A LSk (BB, X AT B2 3k
AL ZOK B Z2 i B B E A B T ARG B D, MR AT T A B B R AR O
BUBEY /7 %€ (Ocasio, 1997 ) o R IL , B 7 AR B S M 32 5K S0 AL RS ol R B A S 1 e
W HARMLHI AT

TS R SRR, Al G SR R AR 27 B B R S A U
(ChoFlHambrick, 2006 ) , A7 BRI 3, Al ZE 0918 I A AT REBEA T2 73 IE , R 2 AR
P8 B A s BT g P 3 (Ocasio, 1997) . Fifi 5 5 MU 28 BF R ITIR A, BT Al B i
R ZEE AR, A G BT R A 7 P T G I ZBOR A, R, Ak R 2k
FENRET TG ZHATIR (L REZEBET, 2018 ) o AN [F] A B8 Bk BB Al 248
B RKBUORAR B F 282, TIAN 28 R A HAALAG B 1 1A B, AN [RBEAT AR DGR B R 2Rk
AR e B M T AAAE R BRPE (DugganfIMartinelli, 2011) 1B A AR (Fp e L & A
B H 30 8 )AE R B I 587 L BOR A 5 1, 55 T S AL A (2% 20 o i i 1) 2 22 46 ) AR
T BAENE , SEEAMEA (BBC (A 2B 40 45 )RR LB INAS-& rh S B, Ry A Bl
PR T BT ELA R FTETIE M 5 B o A SO B 7 AR B 5 AR B A A1 T4 v R
LGS TA , 23 A A AL G B AR, AT AN DGR Al AR 28

LU, MR R B I FERUR , Ak ZE A B B o A B A B S ML R AR T i
RIS ], il B 22 SR S UM AZ 38 I BCR (5 B FA T 403, U HUEAE R Al i s B i
(Guo,2001) . B 7 BEAAE A BN ik 5 B 15 8 5 ELRTRETE R RUAIE | BRI, ik 50 B I 1t
RGBT 8 20 B R T S a5 Al Aok & e AT R R 2 L, T4
A Z G5 LA AR X Se B HL2s , I S AR g b LIRS AT A TR T
28 I S AT B A RE 22 Il S S AT I 2 R ORI 9 7 [ B g il e AL
R T ¥ BRI ) 2 FVRHRE R il e s, 5 IS R M X (5 e 2 b 45U 8 A RN 3 4
EggerslKaplan(2009) BB 58U UE B T Al D5 5 10 200 R AR T8 6 MR s il i A
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BT, SRR AR AR o TR PG & e Fnsk | 23k nyse s, 4k % B e
FHHE BN BT LA A b 7E T A8 A 1 BRI v SR G S LAY DG, PR I Aol AR A S 0T T 1 A
ARG AN EE A QLT e 1 P T B9 B = i T & 53R 51 (GarciafliCalantone, 2002
McDermottH10°Connor, 2002 ) , 7™ i & BAZCo MU =400t 30, T £l S B A4 ) O
HEAVEAE A BT S 2402 8 5 BRI, AR B 5 | g (s B A AR U 5
FEE IEIO H E R ROCHE

e, T e 3 R A IR, S R E B R E T R AR,
HE 7 7 S0 85 T 5 4 SRS (2287 /55, 2016a) , DA 55 A6 X138 1% 56 73 B (Lumpkin il
Brigham, 2011) Az, 4l G600 B b Tl & i 5 B R4 5k #AH — S, Al ok
SR AR M R [ GRS A e — o TR , A< T 0 JEROE B R T R AR s Ak
BRIREE B, A M B R TR 5 B RS 50, SRR 55 5 kAT
H 20124 E R RAR T A A0 B SR8 247l & TR0 ) , WA sl Al 97 % e,
FACRH AP AR /R, v ] (87 b B Ry 3 BT 9K 3l A e R 4R
FELEGE TR AN o T UL, BOURFHEA BT GRS A A B S8 28 0 R () A B R A 728 IR kP B i i
TG 2 7 M A JR e A AR ] (VL RIG AN ZR IR, 2018 ), o Al A & e d it 1 d %l
15 B ABER S B AR A Bk B K BOR (R B0 S A5 BAESR 2 T T R S AR 1Y)
FFE L, L, Al ZO B 7 A A AR R ey, X R A0 {7 B o R, X [ K )
TS LESC G 114) D AR 5 oA T S SR Al R 5 TR G R AH — 25, i R S S 2 R
1R BN S 5 T, S [ S AR O, H A B A LR B AR TSGR A M R

MBI = Al ZEG B 7 AR 5 A B2 1 1) s i £ b B R A, Bk S0 B AR i 15 4T
RS S, i AR AL

(AR H T BARMEEEE 5 AR A

R A 6D B A S v SR R L A SN N A 3 AE T (Ocasio, 1997) , FEZH AR
AT T 3R B R 2 T A 8N SRR RS N B AT 52 o Al GREE A TR
F BT el BC A A 1A PR R, B E AR R N AN IR R R i se i, Hrh iy
HRIEHE R R M Al R G A0 AL RN A5 1 A MR PR PR 2R DU %A ARl = A K
SE, JCHGEXT MY UL, HAS NFRIE RSN DT (BOE HA 5 ) W] e S 2 AR SR AL A~ A
INFNAV (AR , DTS20 LA 7 oA e o B AN, 5 1 )2 B0 BA LS R AT 2 BH 5 A8 S i A R
b 28 g %) v i A BA P 3R LA W #5520 (Crossland 4%, 2014 ) , M EGHTFFEIER T4 HZ M AS
JEE A A S A 2 5 b R SR S N (B A& 1 ( Carnahan fllGreenwood , 2018 ; Marquis il
Qiao,2018) . [ HH , {ll KA HA MM DT LA K B FRIBHN 0 B HA7 = ARAE S A ELLE Y
R AT R W 2 5

BT BT, b S E T AR F R E R RE A E R EE N R Z —,
ARG — AN B 7 AR AR B X b A 8 A s i I E R R St R
Al R B EAN2E T FN A TR BRI AR A A A S I S AE = B, A~ A rFE 2
BV 51 T A FRAE (Parks FlGuay , 2009 ) , 23 Fifi i [ AR ER 58 (4 ) T & A= 284k, PRt
R Ao lb G B T AR A A5 AR AR BE L Al S i RS T SR B S AR R 25 57 o 25 b AR ST
N AN D RN HASE AR Al ZA N BN, 2k P oA o L =X s e £l Skt
BT A AT B A R R AR R B, 1T S e XS BT R AR B A Aok U R AT A 3, DTN il
FE I ARG 5L AT A SR AN s A H R 23 B T )
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SRR A 2R BB M S IR S Z8 T i b 5 B 7 A AR B S A AT A SR Ay
YEM .

1. BUA LA - 3 BB R R A

AR GBI JCHR A Y — B2 AR BT e B IR, K AR AT 1 Ak sl 4l
P PRH U TR B I R BUA ML I S (T 5F45, 20145 AR BAEESE , 2010) X T RE 4
NP AT, Ak ZE B A7 AT LAHS BT ] B R, Al 3R A0S A et o i Alk 5 A 3Rk
IR BEA M AE A NS BB 5 AAE AR BE 5 Al BB AR O R LA
M o — 7 T, A KR SR R —Fh 52 RO G i B A R 2 R Baa AL 22 i = A AN
[F] P DA D B o AR 4R 1 3 b, Eb {7 B A BLRE ) B o E B ) R R O S R T R
(JosephFIWilson, 2018 ) o 58 3 SRR ] & LA KRBT 24780, Bk T 6 Fir b PR35 1) 2
fif 55N IR, A AT FRPE D T Ak ek B 200 5 A VA — B E B S THEZ X
(OcasiofilJoseph,2005 ) o /i)l 5 H T LG M 8 , HHE 5 AR B R A5 BUnT HE
O o GargdF (2003 )W A , Alb ZE 00 32 S A 2 i 2 Hy 3 e 8% LA R [RIA N
AR AL R, HE R BB 7 [ FI R AT B35 22 5, Al KW BEE A 2 - &
ISR EE T B AR (5 S . C AT RIEA B B ik X 32 B R B PUE SR
i (Dickson, 2007 ) , TS [ Al HRSEAT S o BRI , BT BOIR B 1 Al 200 [ S A Tl JR e i
X AR R A5 B B R, BN AT E A W BOR T m A 5 | i, Li%s (2008 ) A AF
SR, BATEOE B 03 1 A lb G0 v A B AT 50 o [RI38, X [ FRIBHIB A Hb A7 388 = 1)
Ak Z A HAT [RIFEROH |, RIVBCE M7 458 5 i il A LT B H A B Al 50 B K A7
B g AR U BRI R 8% o PRI, FRAT IR Al ZR AR B Bl A7 2 el OO B A E AR B i
WAE -3 W NIE: U A=W QNPT & () SN =X B o 1 SO s 1 scd X e o A N 2y =4 9 TS

T3—J7 T, AV GBI M A AN ] 2 52 e £l S5 o B VR AR BRIl 5K B 0 SR i 42
FEECA Y RN [F]  FE T Al 0 B 7 A A B S SR T, Ak S A BUE M A
15 T ) SRR S M 5 | U 233 0T, i A T I R B AR 22 L R R A R BUR
A Sy 55 BT 22 1) 3 R A By T AR RT S A AR A5 2., T A T R BOBOR AH DG L
T 1a) AT A AT L3R A FH SRR S AN BR = AR B R O St A T QB Bl (ZEMg A 4 K
37,2016 ) o fin Mk ZEE YA HIA R 57, Al i X A BOE B 0y 3R 1 S PR (S B 2 A B T4k
FEOTEHE B 7 EAAAGE VRS S B, 48 S O AR 2 B S T, DI I X 4l A< A
S Y T BT A SR Y DA R

B2 : £k 5 FRBHN AR MR 57, 2o Ak Al 5 T RS AT B S Al i R A
FA N PSS

2. MFANE T 3 B DT B 1 A3 HE

FE T AL AR R 20 BC B U R B PSR A AN A R DG i AT BT 48, T
WA B S8 e R AT 8N 2 (R 3 BL TR R o Ak S8 B A R —Fh s s A BRI, 58 4
PEAE B (A5 B )W SR 2 T8O B 438 TRV AR B 5% 4 A B AT BR A7 38 98 R, 4nll
PLR B 2T ZH AR 255643 Bid 73 7 7 (Hambrick fllMason, 1984 ), A 4™ AR ERBETS 5t . &
%% (Finkelsteind§, 2009 ) o A5 2 B £ Ml 0 5 25 A AR OG5 8 TR B DR s iy KB e T
H SRR AT FI LB AN B & (Souitaris FlMaestro, 2010 ) , INHIAN [R] 22 S 25 BAC PR E 2
5o (A1, BATHEANE T Al 58, R A2 B SN FSCAR s e, B2l il AR 5 815 B 2 i
R Bl R B A iR TEOAF B, T B0 A OCAE B WA 2 i Ah
ANFSCAC R AT S T Ak 56 B 5 AR U 8 BRAR 5 sl B, RUA A R
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B BRAY, SR FEA R SO S R, 220 HOH B 7 ARG B AT B R
I, AT BA RN T Bl 8 2 i 5 APk A A5 B R HIE , S OO0 B D7 M S
I3 HI, AT S5 A A Ml X6 AR i e R DG

ARG WAE R TIPUIECY S B ARG =Wl O & o i o - B e 2 1RSI S DR E = A I o ]
SN R E B RIR S A 2 RS BAL BRES R 15 2, RS o T R O BC L . 2 DB
FIRTAE A5 R AT LAE i o £ B AR BE AN 38 ) f RO A2 2547 0 B8 (Ocasio®:, 2018 ), ix [z it
Sk SCRTRERZ WA A0l A3 (Finkelstein®F , 2009 ) o A& GEWE SN AT AN 22 D (44l 5 B B B
PR, FE A AT 7 TS AR (X545, 2013 ) AN, JA SN2 DT R A S TEA L AR &
F R I i B 22 T A A (B SRS T iR, 2012) R TIT, H: FE FAR T ] 22 [ A 2058 A SO Ak
22 5] BEXT HAT MM 28 I3 A Al ZON TN A58 0 o h T AR 28 DERFIR M 2 B A T ) 2
2557 AKX — ] AT BB B ™ AN, Liss: (2012 )y SR BATHESNZE P B0 Aol 22 7T i
AN R T A GEA MR (AT 1 pRide A A B [l A ERIE o [ P A2 o
JE Sz T, AT RE S RIS R, Ailb AR SN2 T 2 R M AR A (L
WL, 5 [ N SCAAFAEN TS , S0 X B 7 A S TE RS AT, SR iRl Ry e s
TS5 P AL X BT A ) DT o 2 b, AR SCHR e A R -

B3 Aalb A SN2 DI, 2255 A Alh Z B T ARG AR L S Ak R 5 A Z AT IE
HRKR

=, MIR&IT

(— ) FEA S EHE AR

ARSIz B 1 1R (20144 ) 42 R AL G Al At [0 5 98 A 4 kg B8 R 5 A Ut 3
A Alb a3 A BB X B5 R A FE 3 1A IR DR ELRE T, BEA AL 5 AS [R B AN A 7Ll A FAE s
v, BA B AERYE O T IR ORAEAS 0 AE AR PR RN R FRATTOT e R Bl A T a0 Ak 3
(1) 5% PAZE A Rl A 7 Ml R G b A 1l R RAE il 5 (2) 5B 848 1 v [ 8K FUE B R AR AR
(3) 5 s 521 3 A 3k 2 v 0 R g 42 o] A8 i B0 e O IR A Jl ik DA b Ak PR AT e 28 AR IR
4 125 AR E

(=) A8 i

1. B AR REAS - i R B o B IF 5 5 T e e A I i 32 85 A A0 S o W L )
(YamamotoFNah,2018) fiff & 32 i1 i 85 B USCA LG (Li%5:, 2013 ) A& 52 A BN 2 AR SC
FEBR AL A A S H A B O Bk A Al A R B B L o E 2R KR - (1) R L SE it
RN GG A S LIV E R Al b R A ARREAEAE—E 1R 25 , A LU TR A R A, 78
FHIFI B A AR A S BAIIE LT, B/ N Al A 5 A T B B 3 R T RIS A R Al o [R]BF
— SRR I Al S 57 7 I e R T Al B R ARV, PR Z ] Y U ABEAR DN, AT RE S 1 22086
(WA SR ZH I, 3 el BN AR F AR, BATRE , FE IS AR DN 2 A
KR PET] SR —E R 22, I — 2 b R AT AN i I T80T R, e 2t
RALN AT BESSAR i o A ST RS Al AfF S 5 A KRR AR 322 Hh BAE Al 4553, FRAT T
Horp 50 A AR DGR H S2 R Rl s A& O L AL S Al A R AT B AR

SHEEA I P AN A A R BB, IF DT TR A (A EE JE R AL A B

FRBLE S0, FA T LA SR EL

2. BRI B O IAE A B AR SCR AL GO0 BRI AE AT BEAE R fi B i, 48 4
M Z B I IR B A o AR TR A (] ifgIn) T Ak TG 452802 A BUA At 215

B TR R T RE ARG ?
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B A E T ARG T EE ] 2 AR A b S0 B O AR R {5 AR AR BEAR U (e 35T (1= %
AE 2= 05 3=AKANE 4= 05, S=ANERE ) SR UG IR A A B 1l i, R T A
PRAFT — 30, A MBS A2 B S0 AR )G n i A 7 SR iR, 6V K SR R it 431,
RSB A AR R Al ZG B A A B 5 o AR SCHE R A rh B O R IR 2 R ok
HALE CCONRH ) HHE RS o [T AR 25 s R S AR i 38 IA ANV A B I 6 I T )
T, BRI, ASCOR T i — 20 A R fa B NGRS B R h ) (B T AR (A 56

3. AT AR B (1) R A ARPEAME ZE6T B A L SR FEHAd A 25 58 53 i Ak B B3 A7 5 T
43 (1—1043, R & &, 10fCFREAR) o J54R [n) B I 3 S o, [FIRE, 8 T R A5 —
HME, FoATT R LR M) B Je A A T EOET R, 1 IR AR RS A, BB R R AR e A lh SR B
THHLAT B R (1—1053, RFRERAL, 100G F i) o ()1 HNEE 7 o A SRS L R AE BN IMFAE A
b2z Fr i E A 5 TAEZ DI E A A2 5

4. AR B LR AR R AL FRATIE T A AT BE R A AL A R S s AR (D) Ak
AR I, AL A R A AR Al A B AT Al A R SR A AN S 1 1 o, FRATTR
A AR BT RS, B A Al B ST A AF I A Bk T BE H BEPE P (Hannan A1 Freeman, 1977) , 5
SRR AR LG, TR A48 A DT T AT REEE /D LU, DA 9E e IR Al HRASE 5 B A 4% A %8 DD AR G
(Baysinger%s, 1991 ; HansenfHill, 1991) , I AES T HIRATTINA X —A8 2, HR L 8L
WA FEHEA T i (B8 G55, 2016) , RN Rl 3B I A 25 52K DRI X LGB o il ol
SR 55 SRR & 32t HAT B 520 (Hundley S5 , 19965 Hitt%, 1991 ), PRI Al 43 5 A1)
GEATEE A SR AR RE Al g A 5 8 6 R0 LU A T i A PR R A H A R
XA Ml RS 118 5 M B kg B S GRS 1255, 2018 ), BRI 4 i) 1 Al DR A o (2) 4l AR AR
a2, A A ZATERS I R KT LA R A KBRS 5 o AR R B Al R AARERAE LA
TTRARLFE AV & T AFNAL 1 35 (Hambrick fliMason, 1984 ; Barker Il #1Mueller, 2002 ),
WG AR S A b A AR R AE R AT 55 ) o 1 A0 A 20 A K A A8 B AR TR AR SF VRN JE B R
(Barker Il #Mueller, 2002 ) , 7EAF & 3 4 05 T AT BE S /D . CA WFSE R A A By, B
SRR DL, AR Al ZR 0 — i B RO A5 23 5 M il (% s P 5 (ChinF, 2013 ; Briscoe4F
2014), FILFRATR X — A A T3 o () A SCW A IR TATMLARHE , A8 T4 B AR i It
AhFE TP E R A SIS T, &8 I 200 KRNI A I B i R S 22 NS5 AR IR E &
Hh DX T3 % K- RNl B AR 20 R A AR BRI 25 57, B2 T 30088 i XRA B A L A R A A 57
F e, PR TR ATTAA ) 1 DX Il 2 1o A ) B BRI, SR 45 Ml IX T 37 Ak g B3R ) 1 1 2 A5 1Y) 22 S
P, HLOA W 2278 0 FRZEE bryE o il BE 2R85B A0 AR & ([ 4155, 20145 2281 55, 2016b;
RUTAE,2016) A SR T/ NVESF (2017 ) BB A 1E W 222403 ) _E#92008—20144F 17
G Aa 5, DLt — A48 03 ) 1E 2 E 24 5 o 3 U 8 5 AN [) it DXl B 24 SR AR 0, S g
PRUEZAE ) T S A e o EL AR o B 2 N2 1 s

(=) gty

SR AR SCHE A B R, FRATTEE S, T LA SCUERIR

RD = () + oMed + (33Cnotrol; + Bidnd + ¢; (1)
RD = B+ BoMed + BsMed x Ps + BsCnotrol; + OBsInd + ¢; )
RD = 31+ foMed + :Med x Ove + B4Cnotrol; + BsInd + €; 3)

TELL EAERI R RDICRA IR R MedZFerm Al Z0 B T AR R AL, Ps3RoR
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Does the Trust in Official Media Promote Private Enterprise
Investment in Innovation?

Yang Sainan, Ye Wenping, Su Xiaohua
(School of Management, Jinan University, Guangzhou 510632, China)

Summary: This article combines entrepreneurs’ trust in official media with corporate innovation,
analyzes the impact of private entrepreneurs’ official media trust on corporate R&D investment from the
perspective of attention, and further examines the moderating role of entrepreneurs’ overseas experience
and political status. The 4125 private enterprises in the 2014 National Private Enterprise Sampling
Survey are used as the analysis objects, and the theoretical logic of this article is empirically tested. The
results show that the trust of entrepreneurs in official media is positively correlated with corporate R&D
investment, that is, the higher the level of trust of private entrepreneurs in official media, the more R&D
investment enterprises make. Further research shows that the influence of entrepreneurs’ official media
trust on innovation investment is not homogeneous, because entrepreneurs’ overseas experience and
self-perceived political status as individual social values are heterogeneous, which has external guidance
or constraints on the relationship between entrepreneurs’ official media trust and innovation investment.
Among them, the political status of entrepreneurs will strengthen the positive effect of official media
trust; while the overseas experience of entrepreneurs will weaken the positive effect. This study may
have the following theoretical contributions: First, it analyzes the mystery of the differences in
innovation investment of private enterprises and expands the application analysis based on the attention-
based view. The previous literature on attention-based perspectives focuses on explaining the attention-
gathering resources of entrepreneurs or managers to obtain information, while ignoring the impact of

specific cognitive patterns formed by the unique experience of decision-makers on attention allocation.
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This article incorporates individual differences into the analysis framework of attention-based views,
which enriches the research of attention-based views. Second, we compare the different mechanisms of
political identity perception and overseas experience on attention allocation. Decision-makers’ encoding
of external information and attention allocation are the key factors that affect their decision-making.
Existing research has not strictly distinguished between the two types of roles. In this study, we analyze
the different mechanism of the influence of political identity and overseas experience on decision-
makers’ attention. The recognition of individual political identity affects the focus of decision-makers on
attention coding, while the multi-source information (or conflict) provided by overseas experience
mainly affects the dispersion in the allocation process after attention coding. Third, focusing on the
unique perspective of official media has enriched research on the causes of private enterprise innovation
in transition economies. The mystery of innovation differences in private enterprises has always been the
focus of research. Institutional theory, principal-agent theory, upper echelons theory and resource
dependence theory have all explained it in multiple dimensions, but rarely from the perspective of
official media information.
Key words: R&D investment; official media trust; overseas experience; political status
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regarded as a mere research background, but the impact of institutional environmental variables on firm
behavior and performance should be directly analyzed(Peng, et al., 2008 ). Thirdly, this paper further
explores the impact of ownership property on firm innovation. It explores the moderating effect of state-
owned equity which is different from discussing the direct effect of state-owned equity on firm
innovation output. Future research might be conducted in the following areas: Firstly, the mechanism of
impact demonstrated in this paper needs to be tested empirically, and the possible other mechanism of
impact remains to be explored. Secondly, the impact of the new government-business relationship on
entrepreneurial probability and success rate, foreign direct investment, and local governmental
competition model is worth further discussion. Thirdly, this study provides new ideas for further
exploring the impact of ownership property on firm innovation. Future research can pay more attention
to the different impact brought by other types of institutional shocks on innovation activities and
innovation output of firms with different ownership property. Finally, the size of firms and the regional
culture may affect the effect of the new government-business relationship on the innovation output of
firms. In the future, we may try to explore the moderating effect of these two factors.

Key words: new government-business relationship; firm innovation; ownership property;

institutional theory
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