YER F o o H
(L. XREME KRFHFK, RE 300222;
2. EARFFENGGEHF TR, RE 300071)

MBRE:AXETREEME LA TXATHNER, 2T AL RANBHGEL G R
RERMNKBRE LAV AN T, EEERENLM EFH T RN R E S H
KRERY 2T AR AN FABEH A £ W ERBRF LB H AR, 7= bR R
AR KR ERZ B FELAMEA; FRRAAT L, F L RAE Rk ERN LAMER
TEAE, MATFTHEETL, BRATVHREIREZERN, WEAZHEE =R
EHREHAERAR(EHEZ" ) EAREREIAN T L RRNEURBFHRER T
RAMERFE L KkRERECRNAEIL) BEATLFHRERRZERERN  EAGHKEE
BW L RRLE GRS L, AXQUHFZAETAFLRREFERRE E LA N
e BRI R AR EA b A ARG AR P AL, EEE— B AT
VRFEENF R RARFTR R NNEE S VAR FMEARBET TN ESL,

KR TAREE #WHESH HEER FLEX

HMESHS . F062.6 XHAREM:A XE4HE:1002—5766(2021)01—0141—15

—. 50 &

LIS EAL BTG R AL A AR 2 BT G i TBE R T 3 7 H U B Ak IR 45 L L A2 R
A, ) A A AR St BT 7 B L R s 0 I AL Ak . VUCA (B A8 Pk R 58 1 5 24 vk
R ) IR, S0 38 8 AR A 02 7 W A, 7 S5 3o SHE O WA 14 0 X 52 B 2 2 80 488 s 7
Fr UETTAR RS AR o TSR Z 77 Ml W8 A I 0 54 28 491, 0 o ARCHE W b T2, 5 4 Bk 3l AL 2
B RHEG WL FE ofo J5 B i W /N HE B 4 4 5 SR, 7l W AR I LA 6 Y D 0 - S JEG o i e
T T A )6 ) 06 a0 T RO S AT R TR AR R T o 3 — B X B A A S S T
R AL B R 7 R TR L B i AU SR SR U S R R M 1 4% YR R L SE B
“HEH R (RIS RIATERIAL) 3 2 B A SR B W B SR A A TE 0 A 1 4R R 35 A ol A
DRI 00 7 B A D 4 o5 T S O B o BRIk, T P R AR BRI A 4 7 A A B Al
JIF A Ry B AL B BT RS X
56 A A ER W LI B T O RS B Al T A AL 22 HE b (F AR 2016) 1 A
ALl 6 £ BB S 1 T A R SE 2 5 T A W 5 AL U I8 T T AR A . {FL2 , Rajan il Zingale

W 75 B 87 :2020 - 04 - 01
* BETIE : [HE A ARFES I ETH “B2C MG 1 i AR 578 BLHIATIT " (71772134) 5[5 5K [ S RE 2 5 4 5 5 T H
“IARAL S IA Y A LS AU T 7 (71533002 ) ;5 5K AR 3 4 T 00 < QI IR 45 Xk R il & R (4 FH RS LR (72032007)
EERN LM, B Bt #02 , B H S A, BF 58 S0 20 R A 3 5 9 4% A B, B F 1B 46 < pengzhy919 @ 126. com; 25 IF,
2, WL A DF ST AR 2 RLTA B, L MR : liyan _emma@ 163. com; #5#f, Lo, WL AR50 4E , B 5 GUBR 2 WIVA B, o T IRAS -
13752503536 @ 163. com, @IAMEH : % F4R
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(1998) " 5 i 3k AAUBRAE | A Ky 1A S B P R LR B I MR 7 4 9 A 4l SEBR AT . B 2
AT A W 7 A A ol Wi 25 7 TR I T ) RCIC B JR) B ( Berglof, 199475 5, 201415
20167 ) 5 5 WF 52 56 1 51 A1 35 45 W 5 10 8 U 0 o T Ml BBER A9 23 G (R 25 15 ,2019) 7 4246
FUROTE B (A 20161 IR ARAE 4 201617 514 4 1E45,2019 ) HAT B, {H X SE B 524
9K Jr R T Wi 25 R 7 RS RO AR BRSO 20 T, R RE I — A5 42 40 45 0E 3 R W IR A e ) 5 4Tk R
XA AL SR AL o S S2 b AR BRI [ B BV RE ) 5 BV R I e T AR IR A b
() FFF A 22 HE L (B BE A FFEACHR T T %8 0 ke 2 0 Ml G 255 08 3 IR A AL B 000, 2000 T 72l e AR 4%
W i 3 R W 7 JE G A TR A5 A B P 7E AL

DRI, A% S0 3 T W U5 RE A B0 RS AT SR BEAE , X7\ % AR Al 0 R R A S I B Al T
K22 HE B I FE WL BRHEA TS 40 o BIF S0 2 I, 7% M 8 A 0 5 6 i 1 R 8% 9 8 DR 0%y 2 B o EL A5 O A A9 5
IR, 76 375 0 A 45 S ALy T, B 8 A 0 5 B R 8 SRR A AN . 2B WAk B, # W e 0
PR R T AMEFAFZEAT L S R o IR FAE G A7, 1 AR AT, B WS i o () 5 W % o 4
Gy AE L Al 38 96 AR AR I (“REF B 27 ) s I BB AR G AT R = A AR A AT
A Ao T 5

A SCT BE A TTHRAE T (1) A7l B A H 8 W0 A1 U0, 5 T W8 95 L Al B8 N 3 R0 47 B, 2
B ER e S A ERAE A3 HT B IR T Ml W A R 0 R 8 X AR A A b A AR S L
) P 1) 500 A 6 LA R W 5 R, S 7 B AR T i S W T X o 45T 3 3R 18 3 I AR B 4
S0 (2)RIUT Pl YE ARV AE J7 R U T L S8 7 AR [ ATl o S B T A e ATl v
FEYERE 3 VR 3800 T R 7 e B AR AT Ml A3 R A VR 2 TR

Tl SCHR IR R e B Y

1. 32k B 5

BT 20 U 5 SR 20 B B R T B 3 7 M BT A B R T, 45 A ol A A A AR 7
VAT S JE S B M B R B TR R AR o A LIS SR R R R 5 O G S B T A
AP %5166 2 9T HLARR S 528 RINA BRAYBEVE 2, HOFAE LL S Tl 25 4 45 — 4% %% B k% ( Turcan,2008)
WA T UL O HR & RS O HARTF G L MR R Wl S T 4
Yy 2 oAb K B UL MR 25 T U PRl 48 % 4 P B 9 2 4T B %8 (Masulis Fl Nahata,2009) "', 7&
522 AN TR A ek S B E A R T B S A AT R IR, LSS B K S R
Ji& ( Pfeffer I Salancik,2003) "' Al Al 78 5B W S BUK I % 8 1 [R5 M o A5 R IO 2 37
Mg, WEAL o Bl 20 85 3 2 25 5 0 A L o A 2 M SRR B R A S AL 25 1 43
Milgrom Fil Roberts (1992 ) " 34 I 45 AL X 43 2y 8 A 5t A5 AN T80 A3 Wi 28 A o £l 14 380 A 425 o) L A0 1
AW 25 AR IS A g 380 T E % 51 AR I8 % (Kaplan 1 Stromberg,2003) '

A B4R 2 ORI A Ml A T B B 2 B TN T T — R TR A PR BT
Al A RO R AR I T B . 7 (2014) 00T T B RO TR a5 5 A A 2 14 2 S5 0 4 A
R TE PR FE B A L B 8 42 S AN RA A 235 T 17 S0 411 i 43 W 4 A5 A o 3 WAL, TG A1 B 43 3%
FY 8 P R A HAC 25 7 1) 5 M0 A5 A0 M A 65 2 2 A5 93 9, 7E AR IR MR 2 AR 00, A BRI R 1) 5
JRE B 0E RV LA A 2 A 7 98 AR % JH P 1 A5 P b Bl il 9 42 o S I 8 40 58 it 77 1 2% 5
(F55,2016) " o Al Al 9 W0 55 S8R A 08 55 At 59 0 425 SR RIS 8, 4 0l 55300 BL B, il ]
A NIRA 1 0 R T 76 £ b 55 2% 2% (9 1 B0 R, A0 8 13 W 35 1A 42 1AL ( Berglof, 1994 ) Y Turcan
(2008) """ Masulis il Nahata(2011) """ Wang % (2012) """ fRF5E & B, SMHE V5 4 ) R i 2 phe s 1
A Al B P A B R T YRR A, A R U5 2 ] 0 K AR O 2R 7 A AT 4 A X R 43 A
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(Emerson,1962) "7 . dH AV g MR Bl A (B AN 7T 85 AR TR0 10 8 R, 1 32 8 U ) 2 4
AN NTEA LA ST 8 K (Barney , 1991) 7170 0 Bl i Ml 7 7 H AT ARG 78 S B B R WE R 5 A IR
(Firkin,2001) """ {EL B 008 45 %5 50 R A= 7 4k 7 3 W U0 I 2, e 75 EC 5 05 3o 11 3 B 43 T 8 RSk £ B 41
AR B B VR R S B A S R (AR AR, 20150 R A EE,2019°° ) | [R] i, AR U TE fig
Lol P25 D5 T KA ) G O TRl Aol B A R B BRI BE g o Pl AR S A S e A
SN IBEZR , ALY S BT A , S BT BB P D RS 547 L 200 280, B Rl Il £l 45 e S it
(R AR IR AL BRI ) T 45 S I 248 254 25 WE U ( Burt, 1993 5 Shum Fl Lin 2010 5 F 3 Fl 2K
2015170 ) o PV R AR GRS LT B AR 55 W AR 1 3R BBUVE M A 2 AT AR B 1) HR IR HL T T
PR 3 S 1 BRI A FREAS L 051 AL, 6 = S 37 (Bt 4 ,2016) 7

ALK B, BE A BT 52 5 98 T U 25 e AL 2 SR B B A RUE 8, 54l T 7l B AR 5 0l i ol
WA A Ak 0 20T 7l VA BE R A BE S A T o Bl e 2 B UL A O R R S8 26 R 4
b BT BGEEAT o AN EEE BEUR A 4 I A TE B A, Al A R A T W AR B A
F9 0 S5 5 9 L Ml T A AL, 77l W A R (S T 45 1 1 6 AR R R i T 2 B A
WA R, HES2 b, Pl A Y H R AT R A T A RO e B v R AR . Tirole (2001) 7 18
FRERE LR b HT T 45 R A5 A S DIk A R TE R T 2SR R R BOE R — BB TR A ROR R
THA RIS — 7 , N % % R i R . I, P AR AT R AL & T R B
e I BEGERE J1 , 1 15 8 A A BRI BT A A S WL 5 B, 405 VR 0 R A W A R O 4
i e 6 77 b 9 A 9 Gl il 9 A T P R AL

2. HRMRIZ

K77 Nl W A 45 i R R S S T T R R I A2 B A B AN R 47
WHEAT A0 MT o 77k AR 9 45 98 RE 0 S UR T L AE T 3% 58 5 vP 40 A 10 5 J3 1 W 06 0 A 58 5 I AR 1) 7
o A B WA 7 A, BT S B i B P R X A B B9 %8 U ( Coase, 1937) ' Hansmann
(1988) " 445 22 S AR M A& 107 1 T4 Ml T A A2 HE WL R BIF 2, TN S0 38 32 240 A G 07 5 s b A A8 < Tl
GBI 27 BIAE 5 IRAS , — ARG BE A5 15 296 F PR #5 A B0 BIE IRAR A3 B A% 3 2 B DL B A B X
PR3 B 45 B A (Arrow ,1975) P00 0 Py WAL T O A B 45 8 AR AL WE A L 4iRE ) &
I 265 5 P R ( TR R AR 1 ,2015) 2 7R H ML £ b A5 BT A ARG b AR T R 5 K I IR A
) £l P75 S 5 e S M A A B AR o O 1 il AR HE AR e A R A S T
02 (1) T ¢ Y52 30 R B B A il 6 B (Haeussler 28,2014 ) 71 DT 80400 9 T 45 W 98 156 A X T 45 W 4 3K
SRR A b T A RUAE A B o A e WA IR 465 5 2R W8 YR 4 00 ol i L 5 e 1) % VR B 41 TH A0 3 % W
RBUT A B BE ST o HRIAT 9 BRI IA 47 2 B AT DL BB S SR B AT O AT A T
A A 3R 5 TR AT A i TR SR B R AR AT R A T RE A R (Ajzen, 1991) P Pl R A
BT AT Ay B 52 50 5 W R 7 A S 0 () I 2 15 8 B R A O Bl . 5 R SRR A B O I Al A e
B BHL B — 20 e B A B AL IR P ORI o 7l WE AR B B A B P W R A
PEGRIG L FIVE [ 5 9= 2 00, = M B AR SR 0 56 R WEUR RS IR S IR R 0 SR IR . L
TS TR B B, T 7l W A B O i XIS P BRI R ) A B e ik — P R e T
b VEAS BRI L R Ak P R AR T AR R o AT A, A S T A R
F— 843 T A 2 AR T A Wi 25 B A BRI B8l o 8 345 Al s ol 4% A v, S5 B W R ) A
R A IE R B A 8 T T 007 8 2 5 B, 7\l B AR A4 98 R 0 5 45 e 8 IR B o AR T

FET b IRAMHT 50 b Al T A AL 22 HE B PR AL L AR AR R ), AR L
PEYE P4 A BRI L T AL th k5 ARG R A R R AL, R I, AR BF S R R 1 2 Oy
VAR B AR R TR R R ) 5 R R SRS T A AL R
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N T AT AR AR AR BB AR A (1) 57l B AR Ja e PR AS 1 B A ol 7 AT 48 Y, BB
WM Lo (2) BRI RAFIA BRI R Ty PR IR 1 - P BB I3RS m s A B,
R FAE S F, B WA FRAG 230 th " B A R B 5 F R TE. (3) Bl Ay 3t =l a:
N R,R A\ EARKERE S n MBI y KRR =f(n,y) s £ LSRR, 7k BEA
1) £5 B E 3 A48 B I, by T B B R SR A A WA M A/ BRIVl BE A B B

V55 B BT RE T M, XM Al e = i A A B T R O OGO AR Eﬂ% <0,% <0o (4) AFE™

BEAS Y WS AR Al B B B8 85 T AR o

T Tirole (2001) ™ WS, Gl A Ml 72 Ml 9 A2 8 3 4 i AR 15 M 25 A LA AR SE T Dl 9% 1 0
B B A b 1] 77 b B8 AR B B8 4 3R A A AL L 491 B, (R AW AR A L9 B, HL B, € [0,1],8, €
[0, 1] L BEA AT B, HL Bl AR A4 TR , AR A FE I A Sl 45 o B R, Al Aol 3R A% 9 752
AL =W AT 9 (1 =B ) Ro |y AT 27l 553 i)l s NPV

NPV = PB,B + (1 - P)F +B,R - 1 (1)
PV AT B A Ml 3% 95 1 200 S5y, RS A9l 35 NPV R T4 T3 (Tokatli 2007 ) |,
NPV = PB,B + (1 = P)F +B,R -1 =0 (2)

BN Al A AR S, AR Z 558 Wo i TN A T Z R B, M4 AL 51 45 7= b
B H AN A AR 08 R WL = B,) o Al A b 380l 29 3 2% 44 k18 my i ss P (1 -
B.)B + (1 =B,) R A/NTHR LMY 4, BP
P(1 -B,)B + (1 -B)R=W( -8)) (3)
ez 20 (2) X (3) , Al A5 300 A 4 i BUR IR A 5 ARG B ) B RN B,
_I-(-P)F-PB-R

B . I (4)
. _[I-(1-P)F-PB-R](R-W)
B = - (5)
S (4) 0 RS I X R SR — W R S A
ﬁe—%«mm$g<mﬁw%»mw#w%*&ﬁ%ﬁﬁﬁﬁﬁmﬂ%ﬁﬁmﬁ@
£OXE%%<Q%M§>mwﬁﬂ%$%ﬁﬁ%%@ﬁﬂﬁﬁ%%%ﬁﬂﬂﬁﬂgo

M (5) AR BB, X R 3K — Bl 5 7] 15
B, W+1-PB-(1-P)F-2R

oR wPS (6)
FE 7=l T AR B A b B 33 b 20 TR 45 A4 mT LAAS )
032*:W+I—PB—(1—P)F—2R<O (7)

oR WPS
9B; . N N
m?%<m%u€%>mWFﬂ%¢%ﬁ%ﬁﬁ5%%&ﬁﬂEW%mMiﬁﬁ%<m%u

B,
dy

>0, BRIl 5% A B 5 5% 06 D AT A R A A i B AR G o

A, A< SCH ) an T i

H 72 alb 0% AR 485 9% B 70 R 43 % 3 D e, AR A5 1% T A B BL 51 v

PNV A B R AR e R A B T AR Ir B ol i A AL Al B A L R — S
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2 IR 22 2 R 4% 1 T b R 1 R B B 4 2932 72 (Rajan 1 Zingales ,2000) ™, 72\l e A {418
PRI FERA 3 DL B  FIPEVE P 5 0 0 A HEAT A, USRI Al i P AL S U 5 4. 77
M AR 5 W B ANV R UR T T B 45 R A T R O SRR LR ) . AR THEYERE S — 7
TR 72 AR 45 WA i R AT BRI A 5 SRS 5 93— 7 T T AW BBV 45 e AR IHBAR W U5 A
PR 5 R YTIRRIAE 2 AR S5 S SRR IR, [ I 77l A B R A B I 97 3 T S e U
B, P AR SR I AT ST, £ BTN [ B VIR B S B Al W R A L HE—
PR VR S, T B U R SR R SR IR B YR AT . T RIAT I B I N AT B S B AT O S
SRR HI AT 5 ) 455 DR 3R A S (Ajzen, 1991) 2% AT S 25 B 45 4T R FE AR AT o 45 SRR FE 1Y
TEURR: s 09 A B0 VA 45 T, 4 55 4 Tl 5 R A T S e K TR 2 5 KUK U e Ay T £ 2 A A
A5 (Soininen %5 ,2013) P 0 AV WA R VAT R T 75 M0 1 U R 2 T, 2 45 U A B Y
AR A AP, 24 HA T AR B B A, IR S Bl A b R A5 A B 4 SF R AR 3, 7 A
PO B 9E 3 0 o R LML S A AT 9 T AR AE 77 AR 47 O 3 1 LA 2 HAR AT 22 1 2% 1 0 B 05 TR
(Kautonen % ,2015) ' (4% 55 4 BRBE I BEIRBE S . Aol i) N AR ER A — 5 TR JEE b 45 5 R B %
B (ZEHE B4 2015) P phy TR T B I TR R A SR T 1K Al A, — 2R 9] P S S ER 5 AR A
T P AR MR AT . FISEAT R R AT O RS B — 47 S o A e R AT S e B (0 B 4
i (Ajzen,2002) % i3 R ER SR 7R AT S S MR HR A VR LTI 60 B2 LA R AT B BELAS B SRR b A
MBI, Ajzen (2002) P HISEAT R X 20 0 TR KRR S U T PR WA AR L A TR BE 2
509 AR AT — AT M 1 B T LA RE D O 2, BRI T 4 R AT O R U E AT 8 T R
LS (5 B 0 38 o R B R AT R B 7 AR R A R S AR B SR
B 1 AN SI 8 % W25 2 2 0 B 0 BN S, 2 7l W8 AR 11 B8 R 3 A 135 0 A g O3 4% 1 A8 A 7 4
411910 B 22 AT, A T i 7 A 5 9 R SR T SE AR AT . AT AT S A L R S AT
FIE RN 72 YA ST [ B R EAE 10 2 B0 0 IR, SR I W47 1 T 3 A Bl A b T A5 A o
Y, g I8 AN R B AR AL B R G FE AL, 7l AR 2 2 sh R AT AR U R 0K — 4 fih 2
b W A SR B f 45 R SR T Y R SRR T b R SRR AL 4T 1 B B IR R R JT . WEURRI R 4R
Fh, i H R 2 40 A R A R il 5 Y U A o 2 42 T SR AL AR T o I SR SR N T A 1
SRR 2L SUR T 3 4 1 5 W 0 T A 0 S LR R L A B2 4L (T S AR
11,2020 ; Nelson Il Winter, 1982 ) | il iof 2 41 3k X 2% >, 4 4l 52 38 72 b W8 AR FF 7 10 S0 U 2%
Fe RN LURE Iy L SURHT , 3 T 0 525 0, 76 S T A8 4 19 79 1 3 3R 58 Hp 3 435 21 41 3 0 3
FIAT 42 % % (B B AL, 2009 (371 ; Khunsoonthornkit #1 Panjakajornsak ,2018 [38] ) o I, re o wASAE
PR RS SR A HER b, S I B AR A Ml T A AL, 233 3k 4 4 5T A AR A A 1 R A HLA
B A L B 45 S M R U, LA T 11 B R R 7, M T B 0 AR AT AL Al B AL,
e, A% R KT [ R 2 A A 727 Ml 9 A 4 T D i 7 LA ik 3345 A s i A R B S
PRI, AR SC AR H 0 A
H, 77 b 8 A B 45 5 B 7 4% 9 8 S 306 BT 4% 42 o AU TR 4 WAL 35 AR IR 7 A8 AN

£i LPTIR RSO BBEHE 2R A BE BERL an E 1 s

iz

Bl

| rewves A A

Bl FlHAgHEebelpraNEENRIZERMERER
BRI IR : A3 22
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=. MRtk

LARMKREFE

ASCRPEHA L 5 VO PE B0 28 B DL KR T 77l 4 e B BE Al A 4 e 22 B, 2 Br AT 4%
HA AT 50 VO PE & P RS B 03 S W 55 45 588 (R HR A9 200 328 0 R s 7 LR Y T8
IS o B AR Al AR T4k T B S B B A ll, D PR 7 22 B A ol T s B R 4], EL X T
Ab TR BTT SR I A, SRR IR B AR I BT AT A B8 B W) B DA R ] R, B Aol 2 4 B
B AR5 | AR s E 28 BB, XL BEART A AJFREARSE 2 A 9 S AL B
WA o PRIt , AR S o R AR (1) 5 A T2 4l 7 Ml B AS S i Al T A A2 HE R P FE 2 3

2. ¥R g it

AR S 3 22 TR TE ARG O 5 R OC I BE o (1) S5 AL DR i ad 2 45 AL DR, 52k )
b A M T A R HE L M B8 AR BT P R AR S S e S R W, AR A B N A DL R T
AR AR TR E WF S0 R, SR J5 X 52 68 52 PN 8 Al Al 84 €0 45 P BA LA R 3 % A ol A IR
AVIR , VIR A R AL B Ak A A A A0 N Bl 35t e B sl WA TER, T i 21 5%
A HEA AR5 0 BT AT AR DR 3R A TR0 50U B 5% U R Al A K xk 58 B i e R oR ok W AR A B AU
BE— AR Al B A B 52 0 DR R AT VA AN AR R, TR BRI SRR FE BT AR SR, O Js 2 ) B B BE
TEFEAMl o (2) MBI A AR AT U5 R 1 B A b AR O © A BRI SO SC R 2 T 0 A TR, B LK
P AT 1 £ ¢ 28 TR AT WORIBIE , AR 46 22 5 S A5t 45 5%, X [ o A 0T 25 0 A5 R L A8 TE 9 B T L
AR o Gl R S S 2 LR R IR E ST R R s 415 03, [T 361 4y, [ 45 [T Wi
FRN 88. 6% , S B[R] 25 R A5 AT A TR R 45 )5, B 245 B9 L 45098 S 0 ) A7 2 1m) 2 308 iy )
ERAE R TR ER, ULEA LSR8 VO PE 250 slih T 7 b BT A 97 5K B B A4 45 9% 28 1L 0y 94
AR o X DI 308 15 A AL M S HEAT B s Ge it o B, AR B AN 1 TR .

* 1 A A b FE AR
P BAY |Bok(%) % HAH |BAaH(%)
B HAAT & %3 AT I
[ % ] 3 b 4 2.33 | 3% ) 116 85. 29
B R R R A& 14 8. 14 #2500k 9 6.62
MR A 4 29 16. 86 WL mEEY 7 5.15
it 447 A 5 B % 43 25. 00 P N 2 2 2 1.46
W F R A 31 18. 02 78 o g AR 1 0.74
&b BOAR R4 b 31 18.02 } N
P T T YT T 20 63 XA R H % H R 1 0.74
K AE 26 8.44%
A 82 26. 62%
R o/ B # 133 43.18%
C #% 56 18.18%
D # &L E 11 3.57%

BEORLAR IR A S B

EBMERESNE

X &5 R A B B I R SCREAE A WIS R Al B A AR S R A4 AL R A WAL A AL R A 1
il ALHE 45 29 v R 58 4 207 BAL D, B4 X 24 ) A Y 1B 2 R ) 5 O i 1A TR DR SR A S 1Y 3
FRA, 8 A W A ASAR Aol S WS A FT R T A L A BAR A B ) S 25 T 5 S A X A ol e A WAL A Y R
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WKL o % 3C DA77 Ml 8 AR 52 J A% R I S B o 4 4 S e WSy BIAT A S 5L L A8 A 24 he W ik L R
L4 ) A5 42 A AL ( Tirole , 2001 5 57,2016 ) | LA W8 A S B BUAS: (9 BB AL G 491 o ) 2k 1L 356 B ) 00
RUEEAL o A SCR PG> m R, LA R ] 10% 34% 51% 67% 1F R 2 3 AL, — B/
PR X478 S ASL R 24 3 AR 7 B A B, R U A BRI AT T 43

AR SCN Y B A BA B R 0 R R SR A R X 1 A e AT O L RO, YR R A
I A A I3 4 B A R SV A TV 5 TGV i W U5 B A B T G E T 3 o S 4 A
(Wernerfelt,2011) ™ gt 2430 , %8 YAE 115 9558 5 v 005 40 0 34 B0 7 991 0 0 ) 1 1 i 4 1) 11D G
WA S B IR A o BRI , AR SOH 72 M WE AR 4% 95 B8 5 Ul B0 38 5 AR B T BERE IR VR U . LA A R
K Capability_re = Y rei/ T tei, ot rei {RFH @ FALIA BRI e RFE | R EHTTIL
A S TR 15 P9 52 50 FRUAR o LR, s 1 R 5 2 (2008 ) 7 2 BRI AR B0 4k 4 W A i 0 S BRUGF ALl g 1 . 3¢
4% (2016) 7 RFSE R AR AR (AL 2 VO TR Al 4 AL T, )i, 4E S 46 45 6 &
VUL R T WIS, — BB IR R R RS TRl BRI, AR SO 7l A 45 6 AR A
e R UM EAT FUE , BUR AR Intention = S rei rei FRFE § FAM AN A AL X R PEIR

ARSCRT YN % 2 5 AL Al A R R VR BT B8 5 77 , o 5 8 28 W D M0 T A 4
45(2016) " BRAAHEAE (2016) 7 XSG AR Al R A SRR G 2R S R IUE 45 Y 5 T A A
SEBERITFZE , Il AR AR A GEIR O 2R W TR 45 YEUR =y 0 A TR I 2k . DA L%
B AL 250 A AR T Gruber 45,2012 5 R IRLT 45,2014 ) = A I 52 722l W5 AR 90 A 1) S L%
U AR A — B B R 0. 918 LS5 A 0. 925 L% P R IE3H BRF E IR RHIIFBILA % 5 R G At
S Z WU (Watson , 2007 s SR IBELT 45 2014727 ) AN RBIGU gk 7 Ml 95 A% 14 6 28 W URC, BUIB Fy phy 38— S5 vk R
$Oh 0.915 LA IE N 0.928 3 LUV AR (1 By GRS ) B3It 45 3033 LA R A 4 Bl HLF %5 1 ( Watson
2007 ik P45 20144 ) AN BRI 4008 450 R, PN — Bk R B0 0. 865, LA 15 0,912,

k22 5y WA R T L O BF SR S0 5 T 5 5 R R 7 e M = A B 38 B AR A T
A X LT T 7 A R T B B . AR SO B R T R T B Tl AR %
P K T A 5 5 AR ((Traction Cost, CC) o R ) 2 1], % SCE T 391 3C ik 55 98 BF 7 %
(93 Al b TR 11 AR UG R, HE— 3 i WO 1) 35 &, B CITC /T 0.5 (9 WA 1 351 5 JF
HEAT S5 A 100 3 i IR, 5 B A ) 2 112 4y A RCR A F 86% B 5 5 RUE R K, R4
1 57 13 58 5y AR B9 JUAS ) 390, 4045 117 3 AR (market-power cost) , i UM 7S (information cost) L &
B AR (lock-in cost) . B i% RN A bR BEF G —VEAT 0 8 P8 A5 , 75 2045 B 0% 3 2 FR
A] LUK B4 4 Cronbach’s o KT 0.8, YW R (5 B I FRiEALIA 204555 AVE K T 0.7,
WSO BLAT o 4% 4EIE AVE SO AR 200 T AR 96 28, IX 2308 BT

*2 EXGEMRESNER
T E % E & B AR #H | CITC | CR |Cronbach’s
R RN WL YMNFENETELD 0.903 | 0.863
(HC) RMNE ALV REFEHALED 0.885 | 0.819 [0.920| 0.918
T2 HARH LR EH A AR ZFH 0.885 | 0.822
R | 2aunE AT ety AR T F RN R 0.907 | 0.836
wE | (RO) A2 AR LR ET BUF AN ESENS 0.892 | 0.840 {0.928| 0.915
: BN AL RBET HMXREE 0.901 | 0.810
[ BN HArthd LRET 7 LMW 4 L FH 0.908 | 0.772
(FC) BT AT VR T RATE L WA B I 5 3FF | 0.873 | 0.712 |0.912 0. 865
BMEH ML LRET — LB FHHREE | 0.861 | 0.704
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4% 2
g % & LR ¥ # | CITC | CR |Cronbach’s «
T A | AR H A b T AR A 0.839 | 0.786
(market- | #5894 b A 77 3% & AT 2 W E AT 0.800 | 0.751
power cost) | # {173k BURE 89 4 b B E A B — & K Sk 0.776 | 0.698
X5 | dEgA | BRNFANIT KZTHFERAKRER 0.795 |0.772
A | (lock- | RMNFNKT A ZTHFEFINRS AL 0.828 | 0.783 0.937| 0.932
(CCY | incost) | AT NRY A ZTHFEH MR H 0.772 | 0.747
FERA | RNIANZTHFELFAEHRNBEAIHITEE 0.752 | 0.724
(information| FMFELFAERRE W EETHE LN A 0.770 | 0.732
cost) | HATE B A B R AIAT B WA DRI 0.766 | 0.723

BRI AR SO 3

P AR B PR, O A BIFFEAE A T Ak 1 il 5% B Bt IR 3R AR AT Ml AR A A ol AR A A
FAE RS Al A AL R A3 AT ASCS BUAERESY 3 DL B A S 4 il s &, &8 B
MRJEREWT o Hd BBTR B (stage) 0 -1 JERVE R, RS AR VO, BREL EN 1, K
K& (growth ) LIS AF B B U A G K R iH 8, Frab A7k Cindustry ) 3 0 - 1 IR & AE 517\ N
O, BB AR R 1, 55 &80 (investment ) LAAE BT J5 25 Al 1) S B H B8 4 400 X B0 H3 . Al B
FE (Size) AARE 53 T ANBGHHE

VU . Btk o3 Hr S S UESS R

LIEESHNESN
A S R IEAE XS A R VTR & G AL i SCERER SR A R At b E A R IF RN . #
1o A 1] 4 WS DAL, e 2 5 5 4 3 A8 g 00 i R, RO OR B T R NS RO . SO
B AR A N - R EOMA A FEESRT 0.7, A REFERE, &3 BRg LR
FRUE S X PR, Horp AVE $595RF 0.5, 3% B [0) 465 0 00 RE S e 44748 Bt A TR, DR T 2R 5 28088 R
B UEYE K43 BT 45 SR R BT, 0 PR R TR L R B AR B DO AN AR R R TN R A AR
Boorprerh A28 AVE S5 ROR T A 56 R4, X0 2808 25 /453 B E
* 3 X 2 302 A B 2 R
%o iF M H F AT
A X2 d x2/df | RMSEA | AGFI | GFI CFI TLI NFI IFI
AEFa [205.985[120.000| 1.717 | 0.048 | 0.907 | 0.935 | 0.978 | 0.972 | 0.950 | 0.979

M HF b 56.474 | 48.000 | 1.177 0.024 0.953 0.971 0.996 0.995 0.976 0.996
REF ¢ 474.990 | 50.000 | 9.500 0. 166 0. 687 0. 800 0. 815 0.756 0.799 0.816

A K R B AT
. AVE
& Mean SD Max Min AVE ) HC FC RC cc
F 7 AR
HC 2. 889 1. 457 5. 000 1. 000 0.794 0. 891 1. 000
FC 4.421 0.526 5.000 3.333 0.810 0. 900 0. 042 1. 000
RC 2.767 1. 440 5.000 1. 000 0.776 0. 881 -0.207 | 0.052 1. 000
cc 2.956 0. 885 [4.888889| 1.000 0.623 0. 789 -0.411| -0.013| -0.313 | 1.000

U B8 F M B T4 B e HC,FC,RC,CC1,CC2,CC3 ;b HC,FC,RC,CCL + CC2 + CC35¢: HC + FC + RC,CCIL + CC2 + CC3
GO IR - A 30 B
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2. HEAERERE

R T A R T 25 T B AR (] Y AR S AR SR BN S B 44 IS FT AL E I | () 4 0 A
XFG ok A N R e X A 7 AT Far il . I Ml R A Harman PR 7RG 56, [ 80 A B YA Hr
TR R T 1, G 77 iR 32.44% i fir B I 1 207 Z B 74.26% , & 5 3]
AR SRR ) — 2, U BH AR SCHE [R] vk i 2545 B4 1

3.ZTEEAST

AL EHLEBIEEHERTHZE SN EE MR, GERNFE 4 o, KA1 B4 R,
23 1) A A7 oMb R 0 4 0 34 2 2 v ) 4 I e S WA 2 SR R % A R, 1 IR A B b A ok BT A AR
B AT S R P R T AT X A o B A U R A I g B A I R ), G e 4 AU
A0S TR 7l B A A A3 R A 0T AR B A AT B B . FERS A DG AR i L At AR 2
BERY S e B, 7=l B8 A () 45 5% e 07 R4 0 R R X 23 1 1) 5 e R A AT £ ASORT R A 2 AL (B = 0. 355,
p<0.001;8=0.232,p <0.001;8=0.480,p <0.001;8=0.216,p <0.001) , 15 B = I, %% A< 1) % %5 Ak
TR B R YA BT AR ICRY A M 9 T S M 25 ASORT R A B A, R H, A5 BB E . il A AR
A3 R 6 & BHL, 7 b 0 A () 45 5% 8 7 4% 0 T D 2 B e R s AL AELAS 23 58 L 2 ) R A i
%A (B =0.043,p >0.05;8=0.242,p <0.001) , i3 B 7 Ml ¢ A (14 45 %% fig 07 A4 5% 2 B8 A AR BRIl
i b A x4 A AT 22 B, L7l B A AR AR IO M A ol 78 S 45 AR, LA R e ) AR R
FEAEAE B AN, A Hy #4517, B b 558 AR 78 3 BRI Y 4 Ml 780 4% 2 i AR 4% 9% g ) A o8 &
FEAEAESC BN, {H 7E 3R B 5 W 2 A B AS A AE B AN o

%k 4 % L E 3 AT B R

. T 4 AT T 4 15 H1

o wz1 | mm2 | mE3 L BAS X,
EHEE
Bh T B 0.137° 0.139" 0.139" 0. 104 0.103° 0.102°
4 H 0. 037 0. 062 0. 063 -0.003 0.032 0.034
8 4B 0.223"™" 0.173™" 0.171" 0. 104 0. 046 0. 037
&K P 0.112 0. 063 0. 064 0. 091 0.03 0.037
T 0.270"" 0.176 ™ 0.175™ 0.181™ 0.071 0. 065
HEE
# 0.355"" 0.325"" 0.480 """ 0.310""
R 0.232™ 0.241™ 0.216 " 0.266 "
R E IR
B xER 0. 043 0.242™
R? 0. 149 0.377 0.378 0. 059 0.393 0. 426
% R® 0. 135 0. 363 0.362 0.043 0.379 0.411
F 10. 597 ™ 25.947 " 22.731° 3.767" 27.720 " 27.765 "

W U U A IEEIRTE 10% 5% 1% KT B3
TR UR A SR

T 2B 5B ATk S T 5 e

L AT R B 5 4
H T b SO R AT b X 5l A RO 5 AR AR 2, O I, AR SOR R AR X 20y i BR
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Tl A Gl . & SR 1 A e i o (i B AR ™ ol Ciil g ol ) 23 26 (2017 ) ) (i AR 7™l (i 55
i) 7326 (2018 ) ) G 12 HREAS b B8 R AT B R BE AR L AT S5 R IR S B o

TEAEGEAT v e G R 1 AR 4 T B, 45 o A 3 98 A0 AR A Wi i A ELAT I 3 R I X R
ARV B2 50, 67 5% B 4 0N AT 15 A B AT By o AR A S AL R 1 o A A
2 BEALS S, N A B £ BT RE ) A R R K 2 T e 2 e R A A AR AR R A 5 R A (B =
0.251,p<0.01;8=0.271,p<0.01;8=0.281,p<0.01;8=0.306,p <0.001) , i BHFEAL G 1T\,
7l B A $ B R T A B R B X AT Bl T IR b A oMb B ) A A i AR A A A o e A 3
FIRERS 6 J B, 7 i B A (4 450 9 8 0 R4S 9 T JE 5 T 50 e ) 2 A, AL AN 2 58 T W ) A W i
(B =0.056,p>0.05;8=0.221,p <0.01) , 15 B " b BE A 1) 43 ¢ 9 10 A 45 ¢ 06 D 7 0 I Bl ol
12 AU B AT S BAE L 9 5™ Ml BEAS 7 A0 IR b A My 38 A% 422 1 AR, 5 5¢ BE g R R S A
TE AN o

#5 AT B A AT AR
e Rl 4l 3 A Rl 4 45 H A
wE #A HA 2 A3 #A 4 HAS #A 6
5AT
BHLEE
BB 0. 139 0.163 0. 164 0. 07 0. 097 0. 101
4 #AE 0. 107 0.131 0.135 0. 082 0.108 0.122
R 4 0.275" 0.201 " 0.197 0.254" 0.171° 0.153"
&K P 0. 084 0.031 0. 037 0. 073 0.014 0. 036
BEE
] 0.251° 0.222° 0.281" 0.166"
ER 0.271° 0.274" 0.306 " 0.318""
R EIR
B x &R 0. 056 0.221*
R’ 0. 130 0. 304 0. 306 0. 091 0.311 0. 346
% R 0.103 0.272 0.268 0. 063 0.279 0.310
F 4.884™ 9.390 " 8.072" 3.266" 9. 692" 9. 659"
R AAT L
BHRE
BB 0.071 0. 082 0. 081 0. 069 0.079 0. 069
4 b #AE -0.034 0. 001 -0.001 -0.101 -0.052 -0.07
#K 2 W 0. 169 0.149" 0. 148 -0.035 -0.043 -0.056
&K P 0. 131 0.076 0.074 0. 097 0. 031 0.015
HEE
] 0.480 """ 0. 457 0. 649" 0.381""
TR 0.239 " 0.248 0.153" 0.262 "
2 EIR
HH x ER 0.025 0.293 "
R’ 0. 047 0.422 0.423 0. 024 0.541 0. 568
& R 0. 024 0. 401 0. 398 0. 001 0. 525 0. 549
F 2.045" 20.118 17.153 " 1.013 32.458 7" 30.756 "
Tt NI RTE 10% 5% 1% KOFF L%

BERLAR R A S
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FE R ARAT L, A 1 R 4 % 3, 48 ] A T T A% AL 2 ASORI R A A E R L B
SO . AR HRIAH AR S LGB R 2 RO S S I, Pl YR A 0 5 R ) RN R R Y 43 1 1] 5
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ol 43 R B R T 23 38 H RS W R AU 25 AL (B = 0. 025,p >0. 0558 =0.293 ,p <0.01) , B 7 i %
A G 8 T R R A AR BB Ml A Ml 8 x4 TR B 3 HAE L O Bl B AR AR AR BRI
i oMl T 2 A AL, 5 9 18 T R AR R A AE AR

2. BN S AR

A b SCRT LR 7l AR AR U RE S A% A A AR IR ol A M T 4y 4 A i B B b

RO o R K 8 A [ A ol ™ ol 8 A 43 5% R g A0 45 W T S B A ) AN [ S, AR SRS i A A i R AT A
WAL AR BE K 52 5T RE ) BB 8 S A O A e s ORGSO B R /N o AR ke B, T A IR

AR AL A G ATl rb 7 b B8 AR B 5 5% RE 3 8119 RO AR X BG5BT O s e B R AT R
b B A B B B S A RN R o U AR [ B ATl R 0l B AR A A BT RE O R4 B R R A

PNGTACR

* 6 R EWM KGR
XE ) ERERHE

B fE SE

HEE P EE B % E TR Em®
& G 4T b

i A R T 4 15 # A 0.188 0. 088 0.013 0.363

ER & R 4 32 AT 0.315 0.077 0. 163 0. 467
B AAT L

#e A ER Pl 4 5 # K 0.363 0. 090 0. 184 0. 542

ER i) T 4 3 H A 0.221 0. 056 0. 104 0.338

VR U5 < A S i B

Pt B SRR BAMIRL A RN 2 s . A R C BoR G AT e A A AT
AN TR 48 B T B K P X 7l B A T A8 R IR Ml A oMb T % 4 ARG 22 S R . AR SAT A P R AR BB
KA, 7 B A B8 BE 7 39 55 0 A BE A AR AT B 22 A R A 45 A, FE R B R R, A b
E PBTRE T B R AR AS 2 AR AR E R . S EORAT L AN R B ESEKCETR BEAR i B
RE 1 5 R AR A S BIE AR SCOC & o B2 X A G lk e B, IR W8 R K 7, s R A7k
9 BN Al B 7l BEAS ) BB BE ), MR AR 45 B R B K BB 7™l B8 A 1) 0 98 BE ) B ik, 4
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Bl B A D SR 1A GEAT ML A R AT A [R]85 B8 AE 3 AT 7l B AR IR b A ol T A
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BEBTRETIIE UL T , AL Ak T 3R BT 8 A BRAG BB A, BRI 45 9% 0 B ARG, (H L 22 245 Bk
Al 9 T2 P T R 5 A 7 b B A ) £ B R B Bl AP AR 5 L AR PR R A AR R 4 T BT
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Abstract:In the digital economy environment, informatization, digitization, and intelligence promote the platformization,
servitization, and globalization of industrial organization, and at the same time, it has spawned a large number of Internet
startups with unique vitality and great development potential. External capital , especially industrial capital ,faces an external
environment of volatility , uncertainty , complexity and ambiguity,and hopes to achieve digital transformation through mergers
and acquisitions, promote industrial integration, and maintain competitive advantages. There are no lack of successful
industrial capital mergers and acquisitions in the market, such as Tencent Investment Kuaishou, Didi’s successful acquisition
of Bluegogo; However,the resource endowment of industrial capital is not an invincible weapon in the acquisition process.
However, the existing research is still limited to the distribution of rights from the perspective of benefits and resources,and
fails to further explore the influence mechanism of investors’ ability and willingness to provide resources on ownership. In
fact, its own investment ability and willingness to invest in industrial capital investment determine the ownership
arrangements for the acquisition of start-ups’ ownership, but existing studies only explore the impact of resources on the
acquisition of ownership, ignoring the inherent mechanism of industrial capital investment ability and willingness on the
acquisition of ownership.

Based on the resource-based theory and the planned behavior theory,this paper explores the internal mechanism of the
influence of industrial capital capacity and willingness input on the ownership arrangements of start-ups’. Taking knowledge
resources , relationship resources and financial resources as the measurement dimensions of heterogeneous resources, and
market cost,lock-in cost and information cost as the measurement dimensions of transaction cost, this paper constructs the
measurement formula of industrial capital investment willingness and investment ability through questionnaire design and
survey. Furthermore , the empirical tests show that the investment ability and investment willingness of industrial capital will
have an impact on the residual income right and residual control right. There is an interaction between the investment ability
and investment willingness of industrial capital when acquiring residual control rights. In different industries, the interaction
between investment ability and investment willingness of industrial capital is different. In high-tech industry, investment
ability plays a leading role, that is, industrial capital with high investment ability is more likely to obtain residual control
right( “ having ability to do” ). Industrial capital with low investment ability is difficult to rely on high investment willingness
to complete mergers and acquisitions to achieve long-term industrial development ( “ willing but unable” ). In traditional
industries , investment intention plays a leading role, and industrial capital with high investment intention will acquire and
control traditional enterprises.

Compared with previous research,the possible contributions of this paper are as follows: First, in this paper, from the
perspectives of industrial capital investment, based on the resource-based theory and the planning behavior theory, combined
with mathematical derivation and theoretical analysis, and expounds the influence mechanism of industrial capital investment
ability and investment willingness on the acquisition of startups’ ownership,and by using of questionnaire data to test specific
influence effects, it provides theoretical guidance for industrial capital to occupy the market and gain competitive advantage
through mergers and acquisitions.

Second , this paper discovers the heterogeneity of the complementary between industrial capital investment ability and
investment willingness in different industries. In traditional industries, the moderating effects of investment capacity is
greater, while in high-tech industries,the moderating effects of investment willingness is greater.
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