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O TARBNEM S IS £ F A RA D, M H5 TR HRKTRA L F F a9 4t
A WA W AR &) T RIEZ I SR AR ARSI T R AL S SR A A W RARR AT A, 547
4k % FP TR D8 69 48 ZAE R, 45 A1 3 IR A B SRR AR A ALK AR IF R AR R G| A
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B LT R FR AN LR,
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MR GESIHLARE , BRI 5 0 Al 75 2 2 I 55 AR (A 5 1R 5 i ARl BT L2 #
JE KRR Al 5 5 32 RIS BEAS Y T bR (“IAZE A A7)

SR, T EARTHE A R E N, (X R IRA ) (SR AT 5% 9 HL, HoAth e g4
i 32 > AR, T B Al 3 R HAZ B 5E 4 J1 AR Z AL FF A JEXT A 2 P BB BEIR
AT I 22 Ml 3 A oy i PSR e AR R A £ AN X AR 5 308 [ e T A L M B AR —TE R
JE AR TR GEIRA ORIPRRBE , (HI A BESE At S AN AR (R o5 BOAR BEIR S R ik %
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PRYLR BT BE 38 B AR IR TR AN G A A — R BB A b i i 32 SR Ui B 2R 08 55
PEA TR, T RBJS AT REAREE A A 0 & 5 B IR AR AL, RIVBI IR AR 1 W 55 B2 A RS2 m %o
AR 55 BEAR I 5T AL 2L PN S AT X A I TR AR GE IR AR o7 R SR A e v XU
KA I AT TR B R SN AR A B 1A BRI, b B A b BE S 5 I AT AR, AN
(U F B AR GRS IVERT , R AZ Aol B8 Ak R B S AR I AR S AR S OE RN
(AR A2 o 57 T 9 IS Y S8 AL 5 25 A R e Bl A b g SR R 9 [ A8, e — A R
VLR IT A

AT TR R IR R AN R — 2 U SRRl o e 5 [VE R an A IR (b
FH AR R 23, 2014 ) FE22 K R (2530455, 2012) FORGEIR (HEfEsm A e 55 ,2012) %, 208 T
IR 2 (B A AH R, 5 22 AN ASC AR B A BT 42 25 B e BT AR R R 42
PO W 55 G A AR S AL G IR X AN AR BE R VR o A SCHE T B IR A WL s 25 B WL S 8
BL B 37, >R TG AE 515 BEARAT L A ) BTy A s i i 2 50 8, 56 T 3R 55
B H 2 ma SR AR 5 | A B A, 3 i S A58 5 2200 [l A i SEUE AR 9% i TE SR
Bl A oMb P 8 285 KA 7 4/ NS il 9 DR SR v 4 EVE F  ARHE B Al A B AR SR AE G 5 Ah
T 55 AR T R AE 5 S VE R L BULG EAR A 2 A R 38 2 i SR e A ML 2, I a0k
PR PG R B RE AR B IEXS MR GEA R 5 1 /E T, (AR IR AR T AR 224 55 AR
DU e 1) T~ 45 246 SR IV 45 BEAR

AR SCAIF ST AT LA R B 2 Ak - (1) T B8 UL B A b A 0247 0, B Bl Al AR G
RGN E— TS T 005 BN R E Sk B T8 o ) ShHL S HL S A RGE 2 HrHE S F T
BV EL TG B, 35 A TR A shAL L& R A LS PSS, Ak Al 5 X3
H 2 A BERE R A REHEST o (3) 2 HHBMRE Al BV 06 TR A Rk o B A e TR R Al Al
PRV A LR A SO AT AR S 2 RAFAER M, BT HAE S [ AN A it
B SR o BRI, AT 9T 45 & BRI LR NG VS BS54 S M HEE WL S AL A XL
TR A R B Al Al S e BE 2R, B ST A58 % TR LRI AR M Y A NS B AR e % 5 REARL
SEFU R B BB RS

—. MIREM S XHEtLRiE

(—)BHLE PSS BN A M B Rl 55 (A S A A
BRI A — R A — AR PE R AR il 837 R B DARH B A A
ZEHMA /NS A, FEEERMR 5L FARE W S5 RS FAREARHE
A 5 A GRESHT, 2010) o 3X Z3 Al A AV 78 U5 BT i 25 1 N 25 -5 — A Al A7 B A [m] , H:
AR - (BRGS0 2 o HAR G FE AT LU B A b s M AH 287 i, I
PISRASE ARG B SR E R (F,2011), EEAFEME TR = il 5 6e A -
AR LA A AR AR AR RE ) S5 4E  R 22 BORHE A A AR ARFE IO HAR B mi g
Ii BRGNS LLA SR H o (2) W04 55 B A AR XA ikt o BHEE Bl A b8 i HAHAA AR PR A 280
TR (AN T (A AT ) T i 5 IR 55 T St = AR BEAR |, W55 BEAS i R ik AR A1) 5 B
I Be i 28 H A MERS (Eisenhardtf1Schoonhoven, 1996 ; Eifi%e , 2014 )  REASARAS W 45 FEAS 3 2
HTF 2 AR ML AR B BCR B 55 2 2R A A Mk & R R A — S A% R R (g A,
2014) A TAEREA NI G405, ABOR BRI 51 I 3545 S0 XU 58 A A 4050 A B 4
b A ALY 5 (Katila® , 2008 ; Pahnke s, 2015 )
BAAAR RN S5 AN REXT A A M A G ZR A A — A58 L AR L —, B TRUR

SNEIZ G (F41EF )



(ENBI LR )4 F AR BRI S A R A UF AL RSN A BE T AT AR 4504  HL IR 45 J2 00
BIRE A o X — R BE AT A , 32 B AR 22275 B B B , PR Ry sl ST JRA G B AN AT WL ¢
BB, T E AN SAFAE G BB o AR A REAE R — Al X B8 A5 | ], ¢ I
IRAIL R AE B RIS ARGEH 1Y 7, BT AL S AL ARG I (BIBL IR ) REATSE
A AR P TAE SR RS L2 b AR TA ARG R AN A T BUAF S AR, S PpULA
i TR ARG AL 2y, S T 5 A Y B DR B YRR Sl o RIVU SR AN RE
AR AT, IR IR R A AT s TR EAPAE BRSO 48, S APl Ay
AR AEAE AT AUAE 22 R 26 2 Ah o R, i T BE R A BE A S L2 5 ShFLAY XU S0 A7 , A REAS Xof
AP ARME SR EAL I 2R IR E 45 1 B PR

(O BRI PR R Al Fil 5 N 35

AT GE R 5 | XUBS: 9 A S A A A 4 R 2R ) B AT 55, AR T A L E AN BEAR W 5 2
A BARBAT MR A BT RV AN R, A1 — S PO A KU A SR AL e e PR Se Q3T e
TSR R, 2 e AR A B 5 SR AT TR RE I A AT AR (55 o (H TR

SRR B IR R o A, B Al SORT BE 23 BR 0 E I 2R B IR 40 75 1 9 5% (ShaneFICable,

2002 ; Shane¥,2002 ) , Xl AU 1 AAF BT FRIE 538 kRl i, S350t 5 b ik il
RS RS B8 AR () 08 AR A5 B NP PR ST, SR 2a A 45 i il , B9 ¢ R TC i
F|#4 % (Dushnitsky #lIShaver, 2009 ; Greenberg, 2013 ) .

IS B AN A AT RLE A PAF Ik o (5 8 Bl i i PEIR] A (1D BIIR IRAR A
FUAE B AR REE B A 9T A SE AR BRI A o ()RR AR B ST ek Al ()
FeARGENR I A Ry — B =2 0 7= A, ZE IR ORI T Bl SR B R B8 U5 A% B 225 2 1T R 5 | XU ¢

A o GOSN IR AR A 2 28 N AT R AR RSN BAR A TS B R, sk S BOR B XU

AT DL, Bl Al BRI 55 BEAR 2 BEAR LKL MR B A B0 , X R B sh HL AR B AL 250
A —ERYFZINE I o B BIFSERE B A ) 2Dl % (R R, A RAA G TEROARBEIR , N2
LR B IBBIIR Al A BEIREE F -5 4 IR E A M A

=. BRamEmRRMEIL

(=) BN A R B ARBGEIIH S LA BE SR

MERGE SR , BRI A M A7 B A GG S BB CR 5 i AL S R AL, B
Bl ialk FAARACEE AR SR I 55 BEIR, 7R RS0 S B ANRET AL A B A SR (2 R T AR}
12,2005 , PR B AR b AT SN FRARAT T 1900 55 5 IR A 5 ZU S AL, ELAAR B IR F
T EEAL R ET R ZS , L 55 B AN R SR AR Lt REABCR

1AL 2 A, PLL A AR B AR BHE BN — I SALE] , 7EAMTI 55 AR e %
PGS, B2 BAT LU ER - (D BARAR BARIFR AR B9 PR XU L A PR B2, 21
b Ailb A LR AR A, AL B RR B BEIRARTY FIT Beum it B R L 2 RS , 22 1 == 50
TS EEAR TR B o (2SR BT R A 384 1 . LM 3RS R A

Alb AR ZEER T I AN SR B ) AN TS 4 SR s AR B R A o A G oo A B

2012), #E B2 RIEF= i 3 PSR T H BT 15 22 RIE (3) 48 T KU BEAE Al R M2 e Y
HERR SR (L DR B L FIASUAS B — M 7 AL, L A D7t il LAE i e b )i AR Bl

fit o LI, LA RO AR SR B BOR BT IR Ry, BURE 5 S A1 R I 55 I A A 5% 14 (Hsul Ziedonis,

2017), BEIMFAEEAMRBA S R HLE
KGR L RN G ME SRS | VCEIAE R Z [0 43 1E [ e R, LA HE B TN
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AR AMER, I T VCHIHE % (Cockburn flMacGarvie, 2009 ; Haeusslerds , 2014 ) . GiE M
B A b 3= Xl 5 Bh AL 2 2 UL R S AL 25 00 BE AT , B B IR A E B I AR 5 A g
55 IR IR G AR, A SCH R L

s BV AA ARG 5 | AW 5580 R A R H

(ZOBIR AR At BRGNS AL 25

BRI AR I 2 B A SRR Al 4t 25 56 28 I 246 Hh LS sy 76 1 ml 3 B3 114 56 R R U A
FEAFEANY A LA I R ML GEBE AL L A2 0 R GERAE AT S B ARREAE M A5 H N A AR R
PR A R BT [ B2 BR 4544 1 D 1 2 X 48 BE R A BB 0 (PR FEAE, 2010 ) FE AL Al
AR AR B BAOC R B S A, AR AR At S AR B LA FAER - (DRI AR
SEGEE LS T A S AL SR — B R Lo FRPTRe A 2 5 B
DL BT RE R B B B IR K (B4 Ak A1), 2008 5 I 1E 555 ,2016) , — V2 A5 BEAE 4 BRI XL
B A AR 5, e Al AR 2 O R AR I A g A7, R A AL S LA 7 SR AR R I
BRGNS TEARR B g — B L BT 5 5 AL SR FEAMERE A A
P FEOC R M REREIRIF X FPOC R, A B AT BEsl ARG 2 vl A& —E 27, e an a6 IR
FE KR AT IS S AT H#%AE (2008 ) BT ST & L, Mk SN & A R F3RBCE 211
ZVERAMAIIGA ) FE KRG FE AR AERIALS 3 X BEIREERAS X T4
RV, N R ZEA AL 5L BT RAS 15 B B L S N BR R A R (S BT SRR 2, HE5M N
TR AT ) 7 (o P RG B Al 58 0 MR A (2R SCA 45, 2012) SRHEL AL A b A il ¢ 3k A I
P B R TR X B AR B IR A5 EASKIRR , SR T R LR il B B & 35— B E A L (H AN
W0F 95 3805 R8T B AR QT AT S8R TC PRI HASR Dl A (8, AT B S AR R AL 2 R 4 N 1 B
A LG o PRIHAS SCH i

fheisc2a: BILR AR LSS A I A A ER AR BL LSS A RT3 | AR 55 BRI 4% 5%

Bk 2b : AR GEIEXT AN A I 5 IVER , ZE BRI AR At S AR LU £ & Al R B 5

(AR BRI 55 BEABL A 5 SN 55 AR 1A

FARA B R AL 5 A 77 i R A P B I B X 4% X B i X R EEIH AR R A
P BEIR (LGP, 2006 ) , Horb 5 2 B BT AR 2550 o Ik Aol F B Be i W 55 3 A 3=
ok B TR A N KA i % 4 B2 (Bl capital of founder, family and friends, fij #%
FFFHA) , AR IR TE G A 2, — Mol i) BEA T S A7 ot AL S B AL R 5% (B i T45 B XS
FR AT P45 R 28 KU e i S SR I (5 B A AR R BB 45 A SR b B8 S AR H A
PR ({7 ~4%,2010; Hall FlLerner, 2010 ) , WJ4225Z XU 58 A4 5% WA B ARG A i) — % L
IRAR BRI, 2232 DAV B8 0% ) s, 28 15 4 Sl AR B g XS, e /™ F G O B Bk Aol 2 0
XA GEWR AL 5 ARSI 2 W AH DG ER SRR, 2 1T B0 A S I BB AR W I 2 o PRI, %5 i 3]
PR B SRR BRI R AU, B LR AR LR AR B =, 1552 W 55 IR ) T g el
/N QN ERAREE I B 0 55 B 58 ] S8 OGRS AR B IR R AL, AL AR 5 | ASMEB AR i bl 2
N, RIS BRI 55 B AR A 5540 T HAR BE IR 5 SN 45 B8 2 [l 0 1E ) 56 &R o

flei5e3a s A 46 AR I 55 G AR AR Aol XoF AR B A ) 75 3K, B A6 JBEAR i $5 A 1R I 55 T 4
2, AW ] TN RZ AN 55 IR AR 4% 5

153 BRI LU+ BRI B AR Z W 55 AR Al AN B 5 | A SR 55
AR

Ph BN <BIAIL 5 Bl P 530 0B 1 & 200 IR R 8 DX 5 | AN 55 2R 1)
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S RN T ARSCHIDTTERERE , DL R AR A B IR B s AL B Ml Al YRR B Zh L, S0
INXF NI AR BT 1 5 BIAR AR A 23 EAS T A R A 2 W 28 45 , 334 T L £l 2 fk XU
BEARBIBL 2 s TRIIA AR BE 42 19 58 L RRREHI S5 1 AMERR LAY Sl L.

el BIREREARIM 55 ¥ A
AR RS ! 1 |
E5 %N 72/ B R —— %:'}/;}%'""""'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_' B B AR BIN
=g :
L | comrma g i
AR R A T A
HLaa (S EXRBBEL)

B (BgiER SRR
m. &zt

(— BRI B AR RE
R SCAUAA A AT A AR ARG 6 B 43 FBEAR 9 AR FSO X 5 | AN 55 BBEZR ) S 1

IFfiance = By + [1Patent + 3,SC + G:FFF + 'y[ZX,- +e (1
IFfiance = By + [1Patent + 3,SC + PB3Patent x SC + ’inXi +e )
[Ffiance = f + (iPatent + (,FFF + ByPatent x FFF +~, Y X, +¢ 3)

IFfiance = By + BiPatent + 5,SC + 53FFF + (B4Patent x SC + (sPatent
><FFF—|—7,-ZX,»+5

Forp B (DRI B AR GO k23 56 3R 50 55 BRI X 2 5 5 | ASMIIREAR 15 i (3L
2afi13a) AT (2) U JIN5E LI, 4G 0 A 2 56 2R X4 AR B IR 5 | W 55 JREZR (¥ 1 4 (MR 2b ) o
TR (3 ) TR I ARG U5 -5 IV 55 0 VR A9 5 ST, A6 6 IV 45 G VKo 5 AR W DR 75 08 45 e 2 140 780 45 1
FH(B53b) 55 (4) 2R A k36 LA_E AR R AR b K As it i B e Sl it vk an R (L3R 1)

1. AR B AR A i A i S REAR A W] T A K AR R S A TR SRR I 55 B
7R (IFfinance ) o A SCRE SUWE 55 AR AR Lol PR B HILAA , Qg8 28 W) UEF5RA ) A AR e 3
& PRGN T,

2. B R o (1B ARV P Patent : R 4E Ahuja (2000 ) Grant (1996) 5T , L FIE AR T —
AL B AT KT, AT DR S AR TR B AR br (5K T, 2014) . 5 &2 L A H G
TE—E R A WA B AR S IR SRR RE 11, B IAS SCHE TG & FIE L5 2 7] B3RS AL
15 ) 5 TETE RS 1L (2) 4B ASC(social capital ) : # QI LA AR L2 56 R WU, IR
BVLA AR AT ML B2 9 25 B U M 1, 5 B 0™ (3) 0 55 W5 « R 4 I AR 38 A1

“4)

ORI ARG A5 o EE BRI, IR 2 B 2 BUAE G R IR RIS IR A R B STl 2 s ma Hopdk 2
KRR 2 ST A ) A B R S04 AR TT IR 63 (300020 ) QAR I AR MR E AT RS2 DI SRR = [ 8
fp 2 e S R B AUT P Db B RSO BRI TR X 2 FOAE B S5 S AT b2 9 B A2, RIX A AT TEA Tk 22 01 B
g ol .
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FEFGEARSE A SCRIEHE LB B e RATHIT G BB A9 7 5« F B AN G4 FEHR NS, 5
TR AR BN 01 5 — 3T B R 81 =2 F0 , R AR A6 52 e i 7 1) e BEUOR T
UG SRR LR IR AR A A A TGS, B R 50 P X IR A SR %4k

3. FE A fE AR AE VT RS M STV 55 I AR 5 0 DR i FL A R 2R AR SCRE R DL N s AR o
(1)EAF K FA /S w) IPOI (/) S5 %5 42 M (FA : financing amount )VE K2 ) 4 55 B8 A 75 R 7
JE (R A i (KatilaZs, 2008) ™, SCHHICE SR (2)Mk FAEL (04 : owner authority ) : )l
TR BB 4 B 2R %50 ) ) S Bz sl B B, R4 s A B A 8 L U i 22 B A Bk Aol
HMERRNGE A — AR, 20k AU LSRN B R BRI, SR A AT BE S5 I AR
BBIEAR A B I T T AT 2wl R BB 5 S5 AR AR IR A 05 AR LG e L B sk — B T8l A
TEA B2 5 5 4 (0T VIR 0 S sk — 7 A UM« (3BT 2 95 1 RDp (R&D personnel ) :
W& A B 2B 51 TR He) ., (4) B B (Locat ) : BN B AR b2 A5 ZE TR B F 78R3 19130
7, SR TUIAE R 1, 750040 03X P30T 2 B A S AR T 3 B Rk W b, AR 2 4 e
HLAG , s m BN Al R AIL S, ROk AR s il A ez —

TN ARG BT 7 R R R IR B R U BUR S BB RIUN F AR bR
SRR ) NI 55 410 o A b , BT AR 456 1 4R BE (YEAR )% 5t o

R1 FETERN—ER

AR A AR A5 i

B fot R AR B IFfinance R R AR R W5 IR AR
Patent Bb A A B 1E A B E AL R B

fir AR sc BRI AR S R Tk & A sl T & PR
FFF b AR B LR B 15— BT S A BEARFA S
RDp R&D personnel , iff & N R ANE 5 230 TS50z L
FA WA 45 08 AN T SRR , IPO A T 25 % A Y 11 SR X4
04 M =AU, B AR AR S 5 — R AR LA S AR HR
Locat N EIE R BRI 5 i

P il AR £ TAT SV SR R =R AP B g
EPS g IR AT 2 = AR /T 35733 e 3
SIZE BEPRUASE, IR B S SRR
DTA TP AR =1 A B (5B A A A 0 7 R
YEAR AR AR, 2006—201 14E 7

(COBEA TR S BRI

AR S B G M B £ AR R S AR AT A B T A R R X 42 33 B B 7
AF LS T I R S S BRI 8 5 5 5 BAT AL A B Alb R B, 1 [
SRR R4 M B BT B AR A, Fe T AT ) A S R 5l , S SR SR R T b Al 9
BHIRESHY 5 51 ASNARI 55 2R A Tl B (4 1 ) SE A IS o B AT T AT 2 76 5 22w b A —4F R
228/ firm-yearFIREA R e - (1)L MABSCEAR I i 2 FIHR B B S AR R A SCIIE ¥
FERIBORR TR (2) BIAR AR A At 22 BT 550 lk AU ARG 2 RIHR B D A vh 5 T

@ RN A AT H AR RS Al 2 BN B IR 8 A 2, 20 R SRR AT R0 2 Al 7S RUASE , Rl P 22, A R B AR
T REEREL

@RI, AR AN AR AR 5 — K IBAR O HE I R B 238, AN 1 AR A R AR — KIRAREA R S K
B CEO, BUE K2 ; A hA B A 248 — KRR HATEHE F K s CEO , (H B HAFASIEAT , IBE M 3, AR AR AR B2 55 — K AR L HRRAT:
VUNEERSES

@A TEELE20124F 1T TR A RIVEANFFEHEA , K % 5808 ) E T IRALESHIE I , BT LA 9118) 42006—201 145

@R ETEN 2 (CSRC)C AR A 244851 (20014F) ), S AT — R ARIS R <G I A wl o
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T HEHEMNAT T )OG5 SEABIEARYE LA SR b kAT
HT AN ZE 40 BB T T3 3 9128 TR AR AR R i 51 5 — B T8 ANF B 0 o (4) Al b
PR 55 5 34 DL 28 22 (CSMAR ) B804 e b 1 880 UA S . (5) 88 b BER H stata 1 358 TR 14, 4
T BRI s e S T 2 ) B AT i 2 A8t PR 1 % K LT T WinsorizeAb#

(=) EZAR AR TEG T

MZ2H AT LI ), F3565.79% MIFEAS 28 BIAE b7 Z B ARAS 1 I 45 4 0% 4 i ¢ 4 A
(DFEARLRN BB FIRECR WA % VIR0 A & AR 2300, e 2 N eI A 232000 2 2
(11300282,300042) . (2) JL-F- 2P A1 UG AR 24Tk 25 B3 sl HATA T b Dh S PR S5 4 S 1S5
SCHIE}10.486 8. (3)AIA MK AR (ELHE R E W 5 — BT 8h A YRR Lo 4, ~F- 3428
59.49% , 7elK22% , e =13k 87% , 4 FEFF I LU A8 5 A AT R ¥ ¢ 7 B SR AR M A A TROAR BEA 5 9%
R H A SR EU A T18.94—23.47 2 8] (4) 508 R IR B AR 7E 2N w) v A -0 J B st v, ol
FRUROAZE B BB AR 2—A4Z 6], YIE R F3.34 , X QA AR 25— KRR, WA W] fE
AT EFRK G DL (5) %A 7 Z W& A DL B 205K e /P 8 6.3% , e 2 1)/A Al
W NG 5 AR T L6 89. 7% o Hufth , FEAS AN R b bk A7 26 % 22 A7 AL FE TR IN 55 L1, 53
A AEAFTE B AR w0 1 A28 3 N 5 L (U 36% 20 A, X BRI BHE AL A A FE—
FEE T 55 Rl 200

*2 FETEMHBMEST

R FEAEL ¥ H PrifEZE e/ IME LN
IFfinance 228 0.6579 04754 0 1
Patent 228 23.486 8 44.341 5 0 232
SC 228 0.486 8 0.500 9 0 1
FFF 228 22.228 36 0.7816 18.948 9 239778
RDp 228 0.4389 0.247 5 0.063 8 0.8973
FA 228 23774 0.045 5 2.2909 25011
04 228 33421 0.772 1 2 4
Locat 228 0.263 2 0.4413 0 1
TAT 228 1.1359 04515 0.45 2.7
EPS 228 0.646 03799 0 2.901 6
DTA 228 36.528 1 16.804 5 6.17 82.326 6
SIZE 228 18.742 9 0.662 3 17.266 7 20.2779

F. KIEERESH

FESEA ZTTIRARE S 2 /T, A SO A AR 51 20 R EA TR R B 45 R R [ AR
Z [AIAHOG R BURAG , mT LAHERSR A8 s 2 [ (1) 22 T 2R 1 (], IR IR 2 R 6 R B0

(—)BARGHE AL TEAR G W5 A SN T AR 152 Ve

FEIRETE T A BRI T YT 5 | SN AR B s /e A, b R AR i R I finance (1T AT A AT
FRBASE TR 55 AL ), DR Rl e R A F 20— 1| (B AR b, PRI IH AR SR FH s e A A
Logith 15 7%k AR B R N D LGB Rl e oK ol AR b Tl et S ™ JE e R A R 4
Wil , T LA A 8 L RO 502 A5 5 A SNV 55 B 7R 2 IEAH G (BE78 1 : $=0.008 29>0,
p<0.1) , AIE IR AT 23R AR 5 5] ASNIBIBZR 35 IR AR OE (BEAY 1 . p=1.07>0, p<0.01) , BIEH AR
FIFFFIE 55 AR A SRR I ASMBIEAR 2 5 HE (B« f=—1.094<0, p<0.1) MB35 1 15225
B3] 45 BIIESE .
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(ORI 50 55 GEA IR T 2500

RHEZ AP Al B ARG IR 5 | ST A
BBt Ran ks 1 AR AR A A S

WA 95 BEA XTI — SR AR IR AT AR

1 HARGEIEAE S MR A P F S AEH]
MRATRI LR H, FR B Patent 57
SN 55 e 7R 22 18] 1) R EE = AR
HRE N IE (FEAY2 . f=0.019 5>0,p<0.01; 4%
A13.6=1.811>0,p<0.01; %4, 5=2.067>0,

<0.05) , s 115 EIEHE 3287
2 SR AR IS W 55 A
Z ] (A Y 35N

2 BEARSCE SN 55 AR Z Al 26 2

BERIE (B2, =4.976>0, F 3,

5.671>0, Ki%4. =5.366>0) , i Hix—X% Z1E N
AR LR E (p<0.001) , ik 2a
WAS BB, BIADL AR it S R A F T

S RSN AR BT o i ELAR 2R 2R

2GR L AT 2 B S HAR TR 52T

®3 PIBREHREFESSINMIRFMENRLE LR

B (1) ; IFfinance -

Patent 0.008 29 (1.77)

e 1.107™ (3.10)

FFF —1.094" (-1.83)

RDp 0.109 (0.14)

FA 12.65™ (2.11)

04 0.672"" (2.79)

locat —0.265 (-0.63)

TAT 474" (2.70)

EPS —-0.435 (-0.85)
| A ROA 1.79¢-9 (0.14)

DTA —0.0252 (-1.64)

Size 0.778 (1.17)

_cons -21.78 (-1.53)
p= HE il

228

LR chi® 41.99

Prob>chi® 0.000

Pseudo R? 0.164 9

T R PR S AR IR SRR, 5T

o
FRTEL0% 5% 5 1%A7KF &,
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Technological Start-ups’ Equity Financing: Technology
Attracting Capital or Capital Pursuing Technology?

Song Chunxia

(School of Management and Economics, North China University of Water Resources and Electric Power,
Zhengzhou 450045, China)

Summary: The resource endowments of start-ups not only affect their motivation to acquire
complementary resources, but also determine whether they have the opportunity to attract external
resources. From the perspective of financing motivation, enterprises with rich technology resources need
more financial capital to convert their scientific and technological achievements (“technology attracting

capital”), and from the perspective of financing opportunities, such enterprises are also welcomed by
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venture capital (“capital pursuing technology”). It is a persuasive perspective to explain the external
financing activities of enterprises on the structure of the entrepreneurial resource analysis.

This paper puts forward the following assumptions: (1) Hypothesis 1: the technological resources
of start-ups have a promoting effect on the introduction of financial investors. (2) Hypothesis 2-1:
Increasing the access of founding shareholders’ social capital to external capital is conducive to
introducing capital from external financial shareholders; hypothesis 2-2: the attractive force of technical
resources to external capital is stronger in enterprises with more social capital of founding shareholders.
(3) Hypothesis 3-1: The more financial capital is invested, the greater possibility founders do not accept
the investment from external financial shareholders; hypothesis 3-2: start-ups with abundant
technological and financial resources are reluctant to accept external financial shareholders.

This paper proves the above hypotheses by using the empirical data of companies in the
communication and information technology industry before their list. The research of this paper has the
following innovations: (1) It explains financing activities from the perspective of resources, and
considers the construction of equity relationship of start-ups as an active choice behavior based on the
consideration of complementary resources. (2) The dual analysis framework of motivation and
opportunity is applied to research venture financing, and only when “subjective motivation paralleling
objective opportunity”, the equity relationship between start-ups and venture capital can be established.
(3) It highlights the particularity of entrepreneurial resources of scientific and technological enterprises,
studies the signal function of technological resources. In general, this paper combines the resource base
theory, the financing theory and the social network theory to explain the financing choice of start-ups.
The conclusions have a great significance on the selection of external shareholders.

Key words: shareholders’ resources; start-ups’ financing; financial investors; technological
resources; social capital
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orientation of innovation market values and then the strategic actions of entrepreneurs. The
heterogeneity of evaluators’ value judgment about disruptive innovation is manifested in stakeholders’
value conflicts. Stakeholders’ value conflicts are conducive to the discovery of entrepreneurs’ innovative
values and guide entrepreneurs’ strategic actions. The interactive relationship between entrepreneurs’
strategic actions and stakeholders’ value conflicts forms the dynamic evolution driving mechanism,
market selection mechanism and diffusion mechanism of disruptive innovation legitimacy. Therefore, in
the process of the dynamic evolution of disruptive innovation legitimacy, that is, in the process of
stakeholders’ value conflicts and co-evolution of disruptive innovation, there is inherent correlation
between disruptive innovation legitimacy and entrepreneurs’ strategic actions, thus forming the
theoretical analyzing framework of disruptive innovation legitimacy and entrepreneurs’ strategic actions.
Finally, this paper points out the problems that need to be solved and the future research directions of the
disruptive innovation legitimacy theory.

Key words: legitimacy of innovation; disruptive innovation; stakeholders’ value conflicts;

entrepreneurs’ strategic actions; literature review
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