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[ RFFFE PR (X AEZR ,2003) 1)

LS PR AT A B 2R G R T SRR B RERE T, PRI A7 BBk B 1Y
KAFFZEH FR, (B2, IR AR E R8T 2 20 ZREAR R, T T Al 32 500 i bt
SGARGE AT ANEAR R P FIVE T, R T 583 5o e M 42, Adler 45 (2002) IR,
NIRRT 1 E BTN RERIE N T AT S N IROC R W THERARA T Bl K i - Sl ak 2 9%
A7 BATEFH FIMEAL B R AR, EE I REE PO IR, =S AR TN 4h 2
BEARLEAEPIFIIE 2, BAR S PURE=C Fne e 2207 Jins « PR 27 R B w8 48 Bl 53 22 ) P AR 2R g
T3, A5 O TRV R FR AT R RV AT BE S A R Ry A B, 5 RS T LA Kb
FRASCA U R (RELTIEMTEE ,2008) 70 o ASCHE L BRI x4 745 6 A < Il At S5 e AR
(D RE 2 RGP BEAE X P A 5T U S 8 (B0, D R 0o % NP BE 2R B T, 2 RN
PRSI A SIBE OC ZR T R A Al N PR B IS AN, T AMRAE S A S A = T g, R B e i
J G A LML B ZROCHR T 25 Al 9 P ER AL 2 B ISR

D265 S IR 100 BE T B, 190 405 25500 AT B 482 e 4 M B 50880 ( SR £ U FRLEh A2, 2014 5 Cowan
25,2007 s Powell 1998101 ) | SZFR I £S5 SCAR L B % 0 28 55 Bt 300 4065 2 o B AR BR R I, < S 227 Al
H TIERHEEA R ER I B LYo TS 545, BETHSWARS B THF S
N IRBURSA IR SRR B R B SRS B, DL a5 iy i T E R 2 AU AS
AR EEE R OCR P LA PR 2 R IR B R S AL A0 g
X A TR IR ERARBCIEA A, A1 R 26 v fimall =2 ) P 0 VA% 3 RIS AV (Useem, 1984)
S REBRIBGHT AR GHALSs R A HABDSRE ) N 7EZ i T FERNAS A1 B (Cai F1 Sevilir,2012) 2
BET A 28 G R T 2% AR 2 BEATE AV QT P A BV E T, o] 5870 FH M P 4 A ol
HARRINIMELSBEA LU RIFLE], X T4 Eridinll GFr e B S A TSR

PR B T AR RN A 22 T 1 22 2 AL 2 B A AT B FE IS ) AT X AL 23 B8 A F - XAt 2
A M i ) AR R AE T TR A R AR AL AT 2 B AR 1 B4 ( Shipilov,2006) 1 o ARSI FAE S AR
TR IS RS | Xof i B F I 4 OC BRAHOCHIE ST 1 RGN AL 2 A, DL R “ i 2 07
HNRAT S BEA ) B R, BT ARG 32 SR AR, SN2 AT AR A S, 23 R R A e
By th AR A IEFERT T RR AT A8 3, 5 8 22 AR A AT VR A BB F 9 M R AL, B
B WEFENT T B F IS B AF 5T R B AR AR £ (Podolny , 20011 | Filatotchev 1 Bishop,2002'"%)) |
B B ARG PURE L S TH 0l N TR AL 23 BEAS TR T RB G 44, % B 2 <F AP ERAT LY
BRI WA AR BN AT 2 BIR B S B0, DL R 3 AT B [ A B A R L AR SR
P P AR R B SRR R R b = R B A SE LR PR AR SO IR Y
PR SRS , LU 5 B AR Al iy 477 B2 27 SR BE IR AR IO A A T i 5, R v
FRGEA VLK i 5 WML S BEART R GT8CE AL, LU Al 58704248 27 4 1 RE , A A [R] Iy
AL BEA AR 3 ) DR R R i, SR T BER R AR

. SCHRER A S R

1 A 2R B E ——Al IR A 2 B A

RAEFE L BEIR IS, R AR S A iRy A 23 BRI = 5T, 7 26 19 B2 et 8K (Lin,
1982) 197 A A 2 Hiu A — 5 B A LD 55 iy, 0 gy Xt 2 s P R A SR A )
(RAIEAR RN 5248 2005) 70 AR i [« FRAR N7 BRI ST K 0, LA o i WOl 7 B R R B
HOR R L 2 LU B DR e A A8 2001 ) 118 A0 X R ) A4 AR FEE 45 7 ( Savory
2009) 10 R AT AR T S B BN AR SCHY DGR B, 05, Al A BAT 25 R 3 iy A5
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IMAFEF Sy 38 HH R BRI g (Al R OC T B8 AH DG 193RI 0= SE AT oy, BB ARAR T
g (8 PN SRR R I ) 9 55 o LR FA 23 R B A 19 1 4 RT LA 3l JHE & GEROR], 7 R Al HoAth
HAAR AR, ST ARy 1 5 5 s MR B R L, &R, B R 2]
“TICBE” IAFELE, 7T LU A B3 & R R LR R ARG 2 . BT DL HA AR S & 48 il it
HFHE ) L RZBR BB, KA PR MR A& R e R . Tk 20455 (2016) )
Fa i A AR T S = B S BN oy 2 — 25 Ay, e S 25 35 izt il 200 50% .,
AT DL AT 22 AR S S 8 R o A A DA R B A AR B AR Al & R () RV E TR, A Sk
B BB SR B N R —— S AR TR A Al PR R AL SR AR A R

2. T B A —— Al R R AN S A

PR T 2 HL A R R A 2 TR A RN AR 1 2 00U B AR R, 2 — T WL eI F RS
(Spence,1973) " Mizruchi(1996) ¥4 [RIF7EBIZ P A LA -/ A $HAT 2 R 55 A 8 SR E B
R, EEFARI AT SR AN, BRZ AR H(2017) 2 W98 & 31, 2003—2012
AR E T A R AT BRI Lk 83% R E A B T 7 Z RIS — A e R R
BIFEFH M4, Larcker(2010) PV FFE M, 36 A Bl P SE F G kAR R WRESE 75% 247
KT EMHEFVER A C R 2 H A B R0 EH E 2RI B MR T B3
A BRI, RIS S AE23 m SR b A 19 38 IR (Jivaporn 25 ,2009) 2 &A% 33 i AV BE 7 A 1
Al 25 45 (Filatotchev Al Bishop,2002) ") IbAh, thRENE1E 20 HEF & B A S, W5 | 3RS 7
A4 B 3 B (Sullivan £ Tang ,2013) [26] I ok R El N AR RS TE By NV G DI ER N1 (% o Eo W (1B B OB X I
FIRE SUEIR, T Rk Ak 2z ], fh TS NN T BAT A (S DG R R, AT 2R
TEINBA & BT DL AR SR B m A EBUE I A MBSl B SN SR AR R R

3. B EEAREASAHHRA

BT A AR A 2 5 KUK AT 21, FE0 T A R P (B4 ,2013) 77 3 7 B AL EA T R o
IR | 3 2 Rl ) B e DR SR AR, X6k il A T00F e 8 A S 35 e MR A T (Y 4 R
PR ,2015) 2 IR ER 4 (2013 ) P R B, B R IR A — e R L AT DA A S AR
B, AT A B AR E A A TR AR, Oy B AR S A
FHoPEA LR, 5 HALHE S5 2 [0 37 AR el S AR S R B R XAl i R 48 A KA 25
AR AR (BT 2R ,2002) P00 SR XAl BB B A [ FIHR 0 H B P 5 5, HOR, AR ¢
A HAG AN AL VR, B2 AR AT S48 B Al , X B3 A4 380 AR 5% 5 N, M
HAH A SA BT, fJ5, Burt (1992) PV IA R dE 25 GEAS FIF s A AL 34 A AR o2« WU A 3
FE AL EFFE BE AR B H AT 2 AR A S P 2 R AR T A b AT i 7 1R 21 Bl
IR 2 BERS A BT R B S Zen BE TR B ORI, Ak B K Z TRl AT LU L TEIE 22 B, If-i
1 T (B TE , Al 28 T Sh LR R AR £ (CRINAE,2017) B2 b I S 43 s | 4
AP AR B RIS AT A . FTLA, B 2 AR AR o TR BE I X N BB AR | DL
“TICFBE™ A=A TR B . BRI, AR SCHE s an R R

H, « B B 2E AR GEARXH DA AAG BE 1IE [R5,

4. RHTHATE B FAR AR BB S Z B A L R

BB BRI, B AR S BB AT AR5 S, 6 Tl A8 5t
BN B OCH 2, B 502 A UK, A7 & B AR A BN B %l VR 2% R 7K (Savory,
2009) "1 ELA A e 2 AR K B A A e A R P A KA S AR R X S, R AE T AT
Al = A B A B WA GEE S A AR BEA AN Al PR ok T A RIR B R e 51 IF A
R AU LT | AT XTI B AR i i . S bREE, B 22 ARE s s  ig i
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TE A AT B o B b B b RS SR B S04, I3 b b e R AR AL R A AL 2
AT, AR YR TR BB B A BB B 1 Rk, VR R A A R
Savory (2009) "V RIFSE S R, i A BA it S T 2R 5 L AL A B IR R, B
SR S B A 10 B Ll R L RE IS TE SN 4% i SR i RS B e LR A
IHIBHE (Oh 2 2004) ) %Al A7 BA BESE AR 0 R0 PORE T B 07 1 P48 51, T LA
AV FE T34 FP A T R 0 0 T, SR VR TE ML 2 PRV R 5 AR WE AR M0 388 JEE A T (R T 45,
2017) " s P TS 1A 5 YA A K T R A1 R B 7 T 1) B o s TR ( Griliches , 19791
Scherer,1982%") | Huang % (2015) " A A  BF %43 A FT LA 35 4Ll 5 AR BITF J FIBIHT RE 7 B4R T,
T2 A B s B 7 1, ARSI, BB AR A SRR, Tl I 2R % Aok Iy 1) B R 1
B EARTA , (HEA SR S, 7T LURSE A A SAL 3 A1, 75 AR TR AT LABRAS 45
R IR A4 5 L S 5% WA T IR R, < ARG il A R U, AR TR AT 1 AT B i R ok
BRI, BT TR W S A R BRI ARIES A A
2R BRI GBI ARG A B4, T HA Tl P T DL R0 & W 55 5
WA BB, WA VAR AR (E TR AL I, A SR 7E B 2 RS 50 e 5 455 |
T TR AT A R (AT ASERD [ SEBRAER el 55 5k 0Bl 45 1S5 o fth Al , $As 45
TFRIRIETSTRL ., FTLL, B A AR GEACE 1 RO “ S “ BB AEAE T | LA “ 5 AR P4 pu A
DT B E ARG R R LB RIS, I AR SR A T s

H, : M AT ATE & & AR AR BB S8 Wl % h R,

5. R T U IR 4l B R 1 P

O A BTSN, B8 2 AR AR T LA B TR S0 i i 2 R AR 1 BB S X #3881 B
Al B A 2 AR TS ST i PO P B R A A2 R EARAL 188 T AL R Ak AR 2298 AR,
Db BHHE B TE AR Ll BRI A A B TR i Al B 37 E 1 LA, 2001 1% 5 R 45
20172y | A B M A Al B 12 A 2 R AR 1 i b A 37 3 A By s R e ) R AR
BAE LA FILAN T : SR E B, X Tk =, U T 2 A R R IR (ER
FHA R XU, AR A S 7 R BRICEE R, VEh— R BN S AT R i
SO 248 (AR T2 I 46 PR 9 i T LS 3o 3 0 e M A 0 M 1) S BRI £ R U, A5 1) T
b E BT AR P I PR S X R XU, (P AR R /INR , 2017 ) 7 T T LA o 6 A 2 R AR 1
B Bl St B v, 2207 L3RS B, RT3 e QBT e e R MR S, LU R SR AR
B, ALARTT LU B M 7 355 | RS 5 1538 = R a5 | Sl P % B A T Al A
B, A BT R B 2 A (RTINS ,2017) P2 i A BT IRl B0 e m]
BT R YR IS TE | T Dk 9 4 IR 250 B R IS | 2207 il Al s 5 2 R W AR 1)
BIRSHEE . FRR, Al 7 A B B = R 2 A FH R TR , W5 A 2 AR AR 1R S e e il 7 A
2 B2 PRI 7 BRI R (4 R 26K, REAS 3R A5 58 22 B (5 5 B A SRR Lk 1 47l
HUBT R T, TEEBF R A HIEITT , il 2 8 SRR A L BB 2 | sk RS0 T 22 342
S I E KBS IR IS 1. BT I R A, Sl B3 R 7 4 5 L
AN, LA 1 B A O DT A DA A T REAS T 4 S P BT B 1) Al G 37 RE 7 %
b, G R INRIES, B4 A ARGEA | B2 B R AR IR BE A 0] N 7 B 33 R 5 RiE )
S ORRPERT AR oIRGB e . 5 I RIS S v 5 e B o o AT 1 £l B
% AV A £ i 2 A b PR G 0 2 3 T 5 B0 i M 81 R 5 38 Al B 7 1), I Bl g %R
ARBURME R A SRS, ITLL R AT L O« SRR 3 (5 B “ LB
ORI DU TR P25 A5 AR AR T L ARS8 s . PRI , A SCHR H I {1k
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H, « 0 8 FE BT B Al 50 A 1o A5 2 AR A il ) 5 sk =2 T 6 914 1 D D e 4 32 A
AR Y A B 2 | W A5 2 AR AR X A B3I 0355 14 R M5 A8 R Bl B 5 5 70 A5 4 AT Ll 9 2
D R AR GEANT A BT SR R R AR NS

B AT IR A B FE B AR B S 2 [0 B R 5 E R AR DL R LA

T« B SR AN P X O34 ot i A A Al A B 8 28 5 B RN UR B, Xl e B i 2
oy E AR AR 0 T R AR BE A B TR I A U st G A IR RN R e I X R A T E
HATRANRIY R 5 A NS S, e — DA A E R N s 4L 21003 16 o T £
(Dahland er 45 ,2016) ™' | R 845 A T RIB SR 07748, K25 S HLH] . 2 89 55 v] LI i
5T HLIAS B Ak AR A5 A AT SR, T N T A 2 BEAREE AL R b i £ B S Sk
( EFEAE,2016) ) 148 N AT A Bl 2 X Alb & J8 RO M5 5156328, 5 2 MG R A48 %
o bz KERE S REM SR A2 8 e R SR, R, E8iE
F ] LIRS 2 0] (9 58 HAT AR, T B— b 3 4 1) B s P31 2% (Useem, 1984) ' SEFASF AT itk
Al L TR RS B QR A QT R B A R IR A ERRZ P EREAA
B8 AT A RE % 1o £ B L SR IL ) 1, O B s Aok | 350R SRy il fe) PR AT B8 T 4%
TP AR, SR A I AR SR RER BB A M B S A . B e B, ERE RN
A B2 A B T KT B, AN IR 5 258 U5 037 BT 7 1 A PURI AR B A1 w22y A
ST TR R A AT A T A RS B A AU R R A S A TR R 2R X
ARG LUITH 7 B3 S TS A AR S A T BB R R, &% B M 265 rp A ARk A T
Sy R R A I B R AN E PR AR “AF S ML A AR A fr
B WA TS T, At = AR AR b BB SR AR . PRI, AR SCHE A R

H, : BT A B A QT35 AR A b B3 S5k 2 ) 76 25 981 1 V6 P, B0 v A 5 AT IR
Al B A, QTR AT BT RE 77 052 M 47 A8 K Bl 5 v A BT R A B /D | B
P ATl B BE 7 5 DR AR /N O

T U IR M B X B A AR BT R IR AE LA T LA 7 T < 1 S 2 003 7 a4
#2 -, Oehmichen % (2017) " W58 K BR, 25 B3 A A%l Jni Ut £l 5 e OO T 1 B 7 A
A IR A 2R R RN A B R A R A TEIEDE R M, M T
T B A 28 SUAT BRI 45 56 2, (A5l T Ak A 0 4% o7 2 FE % 35 B0l 1 fip 90 8% 1 LAl £l Y
ZERBHRRDL P AR BEA I = 8 B T B S Ll A 0 L B BT HE R 9 AR IO 4% %
A BEAEHE B Al T4 WA R F B B B NSNS AR RE ), B RR AR R A A RO | T R
RN E A EREARSAHBEZ RN R . HUEORQHBRAMIRED A, th &S5RI 4
b Saksz 20 A R, AR IE 2 BE AR a2 AR i SR 5 M (X AEE 4R, 2003 ) ) i LA 32 4 7 5 R
25 AR A R 0C R 2 —Fh AR IE LR . e AT NP AR A Bl R 1 2l AR
PBRENS SIS A Y DR EIAON ™ FEREAE N NSRSV AT « L G0N A RS RN " T RE
KA RETR M 25 HE 35 ( Belloe, 20121 5 SR AN T R 4, 20140 A SC AR 40 85,2017 ), Xl 2l
oA A e — B R SIS RS R A R DI A AT BB B SR IR 1 X 27 ARG AR [ 13 (4 4 5K
FE7E  FRUCRBIF R A T BT M4 25 5 E B A0 WU (R SORTEX SE AR, 2011) M i
IR WA SR ATIS AL O EE K (Lin, 2001 ) ) A AT 22 58 Al 0 1 R A0 A AT A R
RALE I E A AR A AR ( Geletkanyez F1 Boyd ,2011) 07 ELHZEXT ik A ABRE R Al
5 R L T A7 R 25 A B TR ) (8 PRI (JE 45 ,2010) ) EBAEE S M4 SE R I EZ —, ik
TRELAE BB = AL S AR )b Ak 2 R AR S 4 (87,2011 ) 70 sl ad “ BRI VR, £ Bl A
AL EA P RAH AR R, ST A A B 2RI |, SRk P2 AR AR ) Al BB Bk
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AL, B R AR ENFEIMLE], Cassiman (2006 ) " TA A, 5 A BIBE I REASHE Il R e AN
SNV 4 e VRS SN (T Efoa| AT OREN SR EE~IKEU e S 1B e P TR AN IV 2 N o I Efod AT A
FAL SR XN AL 23 B AR NI, Grannovetter (1985 ) 17 I 52 el % (2005 ) 0 4 1 i ad 5 il
SEMEROCER A TR IR R SS e, HEMTA8 3R A5 B 2 B I sc e, 1IN AE S AT 3, A L I 0 A
ORI SR, A REIE SIR B 1A ARG IE RS 5 Bl o 4 1 25 R ORI B i 7 S 6, 4R
FH IR 25K S35 T 1 A DA TR) S, S B3 1) 9 SR 89038 ( Meyer T Scott, 1983) P Py
AL I B A BTN N SRR IR SR T3 T AT BB s IR A b S D AR B )
B GREL AL Z0E T UEAERY . BT S B R R i Oy R R TIA T EEAR T F
“HREIBLED PO~ J7 1 Rk S 2 AR BEAS ) Al BT ke A . R A SCHR R A T R

H, S SR IR L B 0 1T R A S AR A — R SO R AR, RIS 5
BRI B S I QT TE o 8 1 DI A — QR Sk = [R) ke (9 Hh A1 A

FRAE LB i Rl i bt M AR SCROMEEHESE A&l 1 B

/

BIFETL

Eﬁﬁ%ﬁw&%ﬁ§|

E1 s
VEORRI A 302 1
= Rt

1. AR AR B8 BRI 2 I 2% A

A SCHHE IR T ERL L ARSI E 456 LA R IMESE AR A ARG B T A
B BRI, BRI 2 AR — AR5 B F HE 2008—2013 4 _F TN 7l & 8 FHE . A BUE
SR B SR IR T AR | IR SR AE ) i IRYINIESR 28 ) i . 32 ] UCINETe. 0 B 1
PSS AN NN, E S - RS Z MR R RIS ,2017) % TR ES5E
B B X A SR R AR ) BT SR A B BRI BILAR T E A R E 2008—2013 A —4EAFEAE
THFSME LRI, A SNE AR5, HIBRBIHE B HJC ST il PT, DL K 4 @l
PS5 BT 5131 MAREA 21t 1476 K EHAF],

2. 75t 1 BH R

(1) FAs G Ak, AL F] 0.5, LB 0.3, /bW 1T 0. 2, K Ak R JR T Wind
L RVB AT RS 5 SR XTBOR AT B A B SR (TR AR KB ,2013) )

(2) AAS G SRR, CAMRGE AL BA SRS sy 3w SO 1, A
ARAF SR I SL HEF 5 O 0T84 ,2016) ) (ST R B AFAE N 20 T B 225, Wik, 4
SCHY B 8 N T Seiiid | DL B 78 i AR BR N BUVE S 1 e 4 28 R A 0 i i 8 b (2R
ARZE 2017) 2,

(3) A As i AR . DUE BB b i 28/l 0 58 S8 A B SR R E A R wF A 4% A M
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AR,

(4) PR A ESUE B R0 DAl A8 PH A ) L i 28 W) A B3 A, 1 £
AL 2 BEA R i AR b

(5) AR ;AR g Al 5% T ABUE A E AR EL, Al AR08 Al i S7 2 B Y 4F 3
SR, FERE A Ak S E S 1 (A 0) , PRIFSRAT D # S R AL 2 B R — NI 5 E o 1 (O
b 0) , RSB E S NBCE A, B =810 S WA b A g P, e =472 e X i Bl 2
SR AR DR VR DA SO AR dE (RIS, X gill A A B4 Ll AR BE R HEA T4

T G S (EL XS ]S 25 SR, AR SO BT T 1% B Winsorize AbHE, O THRER
PRI WA BIBTRE ) R R R IE ARG R | A B R P ARG I ey
T BT MR A L 3 I A 2 ) A2 B AR I o SIS , v A AR I A BEACR A ¢ + 1 0 | DA )
BRES R ¢ +2 W . BRI A £ R AR AR U 1 R,

*1 FELEWHRAFIA
&4 TEEX
HEE | Q#HFH For+2 FRA W F ARG L H LA 4 K E 0B KX
HEE | BEFARK FrHERLLBEARNBTRERE D EAR
FNEE | FFREN Ft+l FALHFLENEFN EAMH
FHEE | BPENERLVHE | 21 S XDV EPHNFERS IV ESH LT ATAHKEL R
A b LA EraERMER T AR B AR
BRI A b ST E o SR A B KR
= # A MR LRE,E FREGERMANEASLN 1, EWHO0
BHEE | WREHL TEE, G EFREEKMEZERBRIBE AN 1L, FMH0
FELAM FLFEREELHNE
T R 5B 2001 EAE AT KR E
S KAEFH(E L)

GBI . AP R B
Pu | IR S5 R
1 AR G A
MR 2 W RAFH | A S AR BEAR A R RE 0 A7 38 A IEAEOG , A s R AT R A
Z AR R A IE AR O, 5 A HE I SRR o i A A A AR AR E R AR BB R IE ) KR
BOAARTCELE T RLAF AR Al

%2 B AR M G R K M AT
' AR FHGH | BEFAREK | FHRFAN BAEEANERAS VK E
R 1
AR 0. 090 1
RN 0.444 0. 084 ™ 1
BEEHNERSLHE 0.079 " 0.140" 0.138 ™ 1
¥ A 30. 669 2.181 17.072 2.410
AR E 57.524 1.527 1. 674 2. 445

E: " p<0.10, % p<0.05, " p<0.01( M)
PRI A S
2. BRI
WA AR R T 2 AT 15 VIF (/N T 2, UL R fE A T i 2 T AL
HA G 2E 1 RS, T A AS 2 [0 4 0 R AT HE— 25 B U 4007, H 000 AR 9 1
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ROVIUNEE 3 Fis, HHEE 3 W, AR R AR AR XL B3 SR B AT 3 1E 1) R (B 2,8 =
0.068,p <0.001) , Ktk fiis H, 753 34, &8 AR BEA R = 45 1% 9 3 5 A vl Q1B B &
A W E [ (B 8 B =0. 606,p <0.001) , Kt , 8% H, #5837,

*3 B WM 2 F AR AR T SR oA R T AR AR I
X RN 4%

A ] A2 A3 A4 HAS H#AL 6 AT A8 HA 9
mEFAREAR 0.068 ** | 0.062 *** 2.543 2.403 *** 1.777 *** 2,119 ** 1.481 ™+
Zﬁig £ 5 0. 036 *** 0.817 ** 0. 456 0. 658 ** 0.289
AN 10. 101 *** 10. 119 **
B FEARTA x
B EHER 0. 606 *** 0.631 ***
o HE
EH AR 0. 025 0. 052 0. 047 —14.404 7 | —13.414% | —13.526%F | —14.000 *** | —13.661 *** | —14.141 ***
A A AE 0.704 *** | 0.708 *** | 0.701 ** | 21.981** | 22.124** | 21.983** 14.897 *** | 21,982 *** 14. 885 ***
s J 454 —0.035 %% | —0.034**| —0.033**| —0.571** | —0.515%%* | —0.491 ** -0.16 —0.490 *** -0.159
WRFE L 0.140 ** | 0.135** | 0.134** | 9.216** 9. 055 *** 9. 020 *** 7. 668 *** 9. 128 *** 7.778 **
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W 4 F7R i 8V BT R A oMb 5 X A 380 AR 3k =2 1) HL A 3 8 1 I 1) 8 4
(159 12,8=0.735,p <0.001) , &% H, B3I F;, 7Em & ESUTIM LB R RMRAER T, ME
BFBA RN, BT SRS 15 3] — B EE AR T . W7E = A E ST IR D AR B S S LT, R
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RN 10. 379 ™ 10. 285 10. 269 =
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Where do Scholars Value? The Executives’ Academic Capital

on Enterprises’ Innovation Performance
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Abstract:In the era of Mass entrepreneurship and innovation, China has continuously deepened its innovation-driven
development strategy, and innovation has become a significant engine tosustain the national economic growth. The key
element for enterprises to achieve innovation success in the 21st century is to establish and maintain efficacious network
relationships. The concept of network-based social capital , while explaining corporate performance,depends on general social
capital from both formal and informal institutions. The abundant social capital embedded in social network is a decent
shorteut for enterprises to absorb resources. Ever since the 1990s, the concept of “social capital” has been noticed in the
field of management,and has gradually evolved into a research hotspot. Also,the application of social capital in technological
innovation area has become a relatively new research topic.

Since the concept of “social capital” was introduced to the academic circles, it has exhibited a robust explanatory
power and thus attracted escalating attention and favor from scholars. The measurement and definition of social capital is
stratified and diversified ,among which researchers focus the corporate-boundary-based measurement and synergy of internal
and external capital. Adlerproposed that the main function of “internal social capital” is to form actors’ internal relationship,
thereby improve the ability of collective action. While “external social capital” is the manifestation of the relationship
between actors and external society,which is functioned to acquire external resources. The study of executive’s social capital
shows that there exist two forms of social capital, *inner-adhesive type” and “bridgetype” respectively. The former, inter-
adhesive pattern,describes the ability of connecting each other within executives, including the frequency and validity of
contacts between members and their trustworthiness. While the latter, bridge pattern, is characterized as the relationships
between executive members and either internal departments or external organizations related. This study combines two
divisions above,and suggests that internal social capital mainly acts as inside-adhesive pattern, where decent connecting
relationship brings about shared values among members and strong intra-communication ability as the total internal resources
of the enterprise. The external social capital, however, has a bridge type function, reflected by the total external social
resources of the enterprise,that is the connections between executives and external organizations or institutions.

In this article, based on social capital theory and resource dependence theory, we explored executives’ academic
capital’s impact on enterprises’ innovation performance and the collaboration effect of inner and outside social capital in the
process of executives’ academic capital creating values, by used a sample of interlocking directors networks of all listed
companies from 2008 to 2013 in China. Results revealed that: (1) executives’ academic capital had a positive impact on
corporate innovation investment; (2) executives’ academic capital played a mediating role between executives’ academic
social capital and corporate innovation performance; (3) the number of interlocking directors hold in an enterprise had a
positive moderating impact on the relationship between executives” academic capital and corporate innovation performance;
(4) the number of interlocking directors hold in an enterprise had a positive moderating impact on the relationship between
corporate innovation investment and corporate innovation performance; (5) the number of interlocking directors positive
moderate innovation investment’s mediating effect between executives’ academic capital and corporate innovation
performance. These findings enrich the quantitative cognition of scholars’ academic capital’s value and reveals the
collaboration effect of inner and outside social capital on corporate innovation performance. Therefore, this study provides
both theoretical guidance and empirical evidence for the mechanism of how academic capital impacts on corporate innovation
performance.
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