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il 5 UL G =Ml BN N B3 AN 3 2 ] R 1 vk U RITIBS SR A i B2 T R

b2 09 2 56 R XAl 7 3h 5 06 F B, Ak AL S I 25 A BT U B AL A (B S
i, 2016), ARBAD % 4 T 45 B A& /R % 5 2% (DR o% Mg B3, 2011; 78 T 46,
2013; Stam 4§, 2014) , TEFGTI G PEIAEE T, BUMMLIC  Folk 507 DK B A Al 55 44 1) P9 BSR4 7E 9%
PR 43 T FUGE R AR AT ELA B A 34 G e R 4, 2012) o PRI, AT PR A6 90 28 5 22 B 14 5% g
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HE 3 50 A NS BE A AT RE AL . 2555 55 (2015) F [ 5 i 4 falt o) B8 F 9
B, A WAL 23 55 51 R BE RN R AR B, a4 (2017) 3 T CGSS 4 b 19 o [ 4 A 1) FE 45 0
287 BRI 9T R IR, FEAE 0 S5 I A PLAE AR T P9 T AR Y, #0235 i A A i Al 2 0, AR,
IR GEAN R B T A P G R XA RS A B A s, 20 T R Il s8R i B AR A

A UE A5 2 BT, 5 B0 A sl e JHE I RS /N 18 3 A0 £ M 7 98 2 1 T 37 38 G v A7 3 A SR A AR
(Mata %, 1995; Persson, 2004), "5 56 1 A P 56 28 J2 75 52 Ml A~ B Bl 2 J, i G AR ol P 26
FG A M RASE RN A7) A1) A ol J5 5 A B4 5 e, DO G 3k 4 T B R i) PN G R A AL 3 3l b Y
PRI, A% ST A 70 DG T il A 56 22068 Bl 37 3 52 el 18 F 5 v, B Ay i S ) A0 5 T it Bl 3 1Y)
AT PR G R 2 A 23 5 e i A Al ) B Ml RS R LA M i 2

HEAMFEARL, AR EEIRE IS (1) 3R 7S N OC F 0T 52 i 1) A7 SE A 5T, 4]
st T B Ll KRS i A1 £ by A< 52 e DR 2 AR DG SCRRASE T B A 3 B DG TR P ¢ 2l
5 ) (10 A S IF 52 AR B T~ 44 2 5 Al 1fT (Jia A1 Lan, 2013; 52— F1 T4, 2015; 255 3 4%,
2015; 5RIESE, 2017), 1117 5& T B Ml AU F T A1 4 Ml B A G52 e P 32 00F 5 0 32 22 4R v Tk
A9 N 71 %78 (Astbro A1 Bernhardt, 2005) | & 32 il B #%) it & (Laeven Ml Woodruff, 2007; Dougherty,
2014) . 7=\ 451E (Arauzo-Carod Fll Segarra-Blasco, 2005; Resende, 2007) Al #h Bl ( Girma %%, 2010)
SEJTTH o AR, PR A 56 R X 1E 2 X RS FET B A Mk K R R LA G
Moo (2) ZRGEH oA 1 AR P G 2R 52 ) A Ml USRI 8 A1) £l B A A9 2 ZE ML A SO 98 & 3, 1A
il N D& 2R B T A0l 27 380 o B AT e s A i) ) i AR AR B R, BRI AT LAJE B K ) )
P AR, I H S AL 35 6T BUR 6 Y RS 28 55 SRR IR T S VR, T T R AR N RARER .
P ZE DA BT R IR A, XA R TR A Al i I B o B3R R B B T RN R 2 b AR
PR G R — AR IE S B s ma LS . (3) A SCHE s T 3R B AEAE B A AS -5 (), R K Ak
Bl J7 ARANH” BUR B LS L T #R R . T A e B — 2 BB s T Ak iy
Bl B IS 22 % e o AEIXAE BT, R E =R CaniR i N e R 2] T E AR X EIRE
KA AT e & T 3 58 4 (0 KU, 38 32 3 1 B4 AN 155 (8 52 1], 338 24100 4 AR Al 7 AR AR
PR o ASCHFFE R, $ETF 4 Ml & Jr AKF- 38 3 TN 28 - 28 1E B Bk PR3 4 32F AT 1B 5 ] ] 7 3%
T I R A T R O K O, AR TR T AR T AR B R Y S it R

—IEBigoH

2 de R e B 22 5% [ K, o 6] 4% 0 B A — i A L 1 AT 9% 2 o 5 5 0 I B, — S SC B %
P ik 2 52 35 WY T S LT, B b 7 5 BE 98 IR SRR BURT A W $J Ry T 3 T i A 650 56 1) BT A
il B IR A, 20105 FLAR RESE, 2013), BA T 7 A RS T B b Ak LIRS 5 4 AL A1 280t 4145
DR AU B e I P 7E E U B BT B A LT Al 51 1A A 1E o £ o
S F R AR IR IR 190 4 5 7 0 AR A Al i 75 22 1 OG 82 9 U (Ledeneva, 2006) . 947 4 1l 1 56 &
FE 8 T R AR HR AT A Al 7058 A A9 RS Al 28 mT LA T B B 0 345 42 1 S B 1 9 O

® 2013 4 o [ 1B 5% 0 SR R A <4 ) P 5 Aol AR A7 B TR 23 BT 4 45 ) (7, A 2008 SEATEE 2012 4RI, 4 SRR B T I A lkik
394.22 J 7, Hoh F A 7E AL LA I 38 H AR R 59.1%, I AP A A, B AR .
@ 20 2012 4 F R E il 8 2RO S, 22.3% B Al SR Bl 2 A9 5 A 7 R ol R B R e, KR T 1) e B A ) —
TR, A2 O Al A KRR ) SR R 2 —
@ AR AL E AL T A H U, 12.5% HIIRE K W SAEBUR TR, 15.9% 19 RE ik 5K 278 B I ARER.
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PR, 53R BUR B 015 Mk 2 R E AT, A7 B T4l 5 BOR 8 7 8P sl Ba i G IE, M4l 4l
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IR B B3 DR U e i L S bt 5 e R E At i PR A R 1 1 b A O 8 k(O S, 2015) 0 BRAT I
4 AT RE LB 559 B R B AR AE OB 845, 2015; AT BF45, 2018) . A M, 441 P 56 2 78 3 A 4
b J5 S22 %8 T AR RE SRR e (a5 i — 2.

— LAk, RGE Ak 5858 i 2 1E N KARSR BB P 22 5 S B iSCB 2 3 ) 1) 38 ok 0 4 (2% 52 2,
2001; H M5, 2013) . 1Ak F ARSI 8 28 DA B T Ak K T A BOUR TG BRAL S AR 7oK, 75 S
WO A KR H . Li 2(2006) F1 5 (2013) BBFFEIESL, BB A 2 Bk AT AY 58 B 8l
AT TN GO H 2 e A KACER B HEHE B i AT KRR (B & 545 T XS B
AAT DLAES Al 2 19 B B A g, 00 B AT DAZE JR B OCHR, 77 A B A B Al A o I B WF9E
B, e A 0 BOR DCHR T LA Bl A Ml AR 75 B O 2RO AR I AR N SRR B (Khwaja F1 Mian,
2005; Zhou, 2009), A B T2 74l S48 3 hin i 3 i {A (Faccio, 2006) o T 3R 5301, A SCHE
WFFE AN 3,

BT 32 1A AR PN G R I Al 25 B 45 5 3 o > 3 N KA 3R B 25 D A T A4k R BUR G
10, A BT A4l i K R .
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AR SC TS B0 S B 2006 4F 2008 4F . 2010 4EF 2012 4F 1955 1 R B4 ko B AL E 4
b A FCHE A A T A 19 AN REAT . FRATTANBR 1A e S B AR A B L A AR T A
K5 2 i LA B 56 A% 0 Al JIT TR AT M R B RE A, I S BR T B AR EAT 4 A B OR L
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(DOBIRE S AR
Sk G 565 A ] A 9 2 KB b RAUASE T 3 A0 4 b B 1 B4 52 i, AR SR s 2 [l D AR AR
Scale, = a,+ @, XS ocial —network, + &, X P+ @3 X R, + Y, + 810y + Wy + 0, + & (1)

Growth, = a, + @, X S ocial — network, + &, X P+ @ X E; + @y X R+ ¥, + 810y + Wy + 0, + &; (2)

BEAL N A5 AR A, BB AR 5 Scale RN B, LA L) B I 14 52 05058 AR 1 % £k
s o5 B R R AR i Growth ARR A B, A ML B 37 22 9 A 1 ) A v 9% 77 2 5 G K i ik, DASR
TIE 500 40 oMb 1 B 8 B A AR o S B A B 7 iR Social-network AR FMHI PN &, R BME 2 Fi
UL BUN B A EEA Ml 575 N7 ke i

Wk b iRt 5 0 0 M RRASE 1 £ M 5 AR i R, DXCARR I R AR rh i B 4 o o Aol SRR )
4 P ALFE R B A S R R K (BB A% BUHE, 20115 Jia Rl Lan, 2013) 5 31 DXCHFAE [f] 4 41
R 445 28 35 52 JEE 7K S FIEDRF MRS GBX 1) BH 25, 20125 Jia Fl Lan, 2013) . 75 % 24041 P 256 2 Rl ik
KBy e i, s A5 1 Al 59 B ME MR F A b AF I, R 2 v F ) i 20 E R R . FIEEIAE)
PE A ARy AT B A 0y F148 0y AT BEAFTE 1Y 5 B 1R 52 ), BEAU i — D45 ) 1 A 4Ry ATl A
i A3 FNAE 3 1 [ 5 RO o 2 B AG 1 NS A Ml NS A Aol =2 (B A7 7R A A S, 7RSSR S mE 1
FATHEFR UERAE A Oy AT J2 T AT AR RIS e 0y A0 8, W 1 B

®1 TEEX

eNak BIMYI B SEHCBEAR O T0) B9 1 IR0
W AR A BIRA ARG BT AEAE A, At A 2R (%), LA i3 Al i
. RAMY ZANY ATTESE B LI Sl B AR T B CRL R — BT8R S LA B3, BAE A Al A7 AT
PRI FBEN, BRI 1, B 0
Ay S HL
P URARME S S, AR 1, AR 0
YA Al AN AE R (5)
RAEHE RS A, ARARY S HeS2 i R, AR B 1, U 0
AlbAFRS PHEAE AL AN A5 (4F)
BRI Ak B 2 4F, Al TR B A M DX A 7 S B A X
U HU Al IRST 24, Al BT G WS Y 4 X A BB 40 L
PMABER IR A ZR A B BRI T A AR R4, AR 1, 75 0
BATE DY JSRA S AL BE AR TERAT B, L BRI 1, 500 0
= i 2l TERA Y Z T i A Al R B R AR AT B, AR IR 1, I 0
InRAMY Z 050 LA T i O Ttk — 2 AR T/ Mill S JR B T8 I ) O TR AN 5 | 5 R[] $5 B e
SCRFEOR 1 & 5 JERAS TR Y CORT 25 P/l iR A5 T AR 9 R ) J /il s Sl A [
S5 9 TSR/ N LA R TR R ORI 55 5 THECHR, X0 R AR B 1, 75000 0
5T fif— TR ARGl R HBE T A S ST o 0250 — 390, AR 1, 7500 0
A B 1 SRl FRAEAE AR AR B, LR 1, 5000 0
BOs 50 2 SR Al AR TR HR S5, AR B 1, A0 0

() AR R g
F2HNH T REA R G TTHHE IR . FEA QL BB R Y R 5.06, 258 157 T oG, 56
B LNl S 32 B4R S Al i B 7 S R R I T 10.09%, 3K HUE 5 R E 4
i B e N N (BP0 2 B 5 T 4 1 2y =<0 N 1 N A 2 A= =8
B AR, FEA T 25.7% B9 88 BHA RGN AT o IWARRRE 9 M B, BEAS TPk R 9
IRNL AW R 45 %, 86% B4 K R 5, 60% MM RIEEZ i R¥=HE .
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£2 FTETBOHREGIT
At WEA S PR f/IME HRMH
N5 10309 5.056 1.609 1.253 9.208
B AR OR 10309 10.093 17.978 —41.520 111.474
NTTaPES 10309 0.257 0.437 0 1
PE5 10309 0.860 0.347 0 1
DA 10309 45.562 7.960 26 66
FEHE 10309 0.600 0.490 0 1
AL AFE 10309 8.385 4769 1 28
205 kBT 10309 9.244 0.805 5.955 11.312
BUR RS 10309 12.319 5.913 4917 96.406
PMARE 10298 0.773 0.419 0 1
ALY 10298 0.245 0.430 0 1
R 10236 0.144 0.351 0 1
BURHH 1 8599 0.541 0.498 0 1
BUR S 2 2785 0.414 0.493 0 1
BT IR 2770 0.399 0.490 0 1
M.KIEER

(—) FLHE [ 1

1A PN 5 5 B . A 1A S 28 08 @i b RS2 i) By 0 A0 [ U 295 5 DL 3, b g 1 47
AL H AR5, 55 2.3 9043 0 51 A B e A DCHRRAE, SR 1 E— 25 A5 AN () 45 00 31X 1
PR, 55 4.5 5t — L 51T R ARGy A48 03 (9 BE P o S5 R 7, Al R AR 9 56 3R
X4 THE M A AT S 35 B4 X TR R W, KR T AT AT A O 2R 0 Bl 2 A U, Al AR R 24 g
H19.7%. A AL 4 IR /N 32 il T AR Y T 5 B IR A 3 B R RE T M 5 BUR 7 — E PR L RE
% 5 W BT PR IC B Al A AT A0 SR A BURF L sl A AR, 5 BRI AR SC A B 7E TAF:
Hh BT B0 I 4 56 R A — R R BE b T DA AR B UR0AR I A v ) B AN XA, TRt l L o
A AT T DR FH ML, Hhy i 28 Al ZE 00 57 B9 4o lb IUBE L AR XA

®3 HHAXRSEME

. Bl B
SCHL
(1) (2) (3) (4) (5)
NP SA 0.43377(0.028) 0.22477(0.032) 0.22377(0.033) 0.20177(0.033) 0.19777(0.034)
el 0.290"7(0.069) 0.28777(0.070) 0.28577(0.065) 0.25277(0.063)
BDIE AR 0.016™°(0.004) 0.0167(0.004) 0.01577(0.003) 0.0167(0.003)
FAEHE 0.63177(0.081) 0.63177(0.082) 0.62077(0.082) 0.62877(0.077)
LTk R JRAKT- 0.003(0.035) —0.034(0.040) —0.042(0.241)
BRI —0.004(0.008) —0.002(0.009) -0.012(0.010)
TR AR b 2 2 & 2
il I I b= 2 2
B AE Y - - - b I
By - - - - 2
N 10309 10309 10309 10309 10309
R 0.136 0.176 0.176 0.187 0.209

TE: (DIF5 AR bR R, 728 6 A T2 SRR 2

RN EIRAE 1%.5% F1 10% B B R R
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2. T 5 & G R B o RS UL T I PR P 5 AR B B A Al U AR XS
B AT | A — A TR R AR A DG AR A T TS 2 1 3 Y, 3 S AU AU BT A M B B By
Ber ATt — A B 1 Al 52 B i 9 A Al A 5 28 068 i 40 i ol 5 9 7 A2 0 R SR A S ) (L
KA)o BERKI, AEAE ] T Al B UL AR R, PR N O R i B A KR By
TN IE TR . AR T AT A 9 O R A 0 SRR N OC R A g
R AT 1.9%. I H AR BIGIe R A AR /N T 5 AR B8 A1 Al if 2 A AR R R T 5 4R 1Y
JCEAAR L, AT A DG 28 A L TET 5 1 28] 2 (35 Y o X SR SRR, Al 52 BRI A AT PN G R )
b Bl 8 52 W AN AU BETE A1 3 P 399 B RS L, i EL S 7 ) Al ) R B A R (L3R 4).

x4 EEAXREHELHK

B AR
ARk LR ApAFE<s AR>S
(1) (2) (3) (4) (5)
RN AR 2.0347(0.561) 1.88777(0.354) 1.88177(0.358) 1.7117(0.810) 1.9017(0.278)
PE5 1.91077(0.465) 1.91077(0.474) 0.140(1.207) 2.459(0.715)
DA 0.080"(0.022) 0.08077(0.022) 0.052(0.055) 0.08477(0.027)
HAHE 3.335(1.022) 3.336™(1.017) 1.990"°(0.571) 3.81577(1.238)
INZ5k ~2.260"7(0.287) ~2.260"7(0.286) -0.267(0.211) —2.88677(0.259)
AL AR 0.0957(0.037) 0.405(0.297) —0.162(0.882) 0.595(0.473)
LU KK 2.359(2.014) -11.807(4.627) 7.3457(3.221)
U AR 0.010(0.130) -0.082(0.234) 0.087(0.173)
Calegs ok 2 2 b= b= b=
N 10309 10309 10309 2453 7856
R 0.045 0.080 0.080 0.068 0.117

3RS PER SR (W3R 5) 0 O T ARIERT ST S5 18 A4 al S5k, AT T R @ A . & Jext At
) AT D8 o SAE I )1 Al SRR 3 X 22 ] 1) 25 T 22 e, (HLGA0 2 TR v 58 4 HR R 1
TIBt R T SRR T P 5 £ A ik R S B AR T A PN A PR A SO S SR B ) #4553 DT
vk (PSM) 21 IE AT REAF AR A Al D i, 25 R R A A AR AR Al Rl AT AT 1 DT e - 45 1R A
B, 45 R R B 248 TR 22 B DC TR A ) s v Al 22 B9 28 XHE /N T 10%, R W] PSM A48 R BA B i
AR U FRATEAT T2 R g6 . RO 2 R IR rp AT A 56 2R 10 L B, B BIL A R
B S A HAT PR N OC R, SR 5 X RERL (1) FIEAY (2) HEAT [0 1 3 52 500 Yo &5 2R & L1l
FRRC 5 O TE R3O SRR o L 22 S PN, K TR B BILR 3 Y A0 BSOS O AN A,
SR N SE R AR TE T R AU I A B T B A b i R IPI R T A 2 A PR R s T
B fe i, FATIE 730 R P B A 3 115 09 4 A PR ) 1A O R BB {ELAT 90 AR ACTE] A b 18 A9 41
F8 e et 4 O AR 0 JEURE R 2518 T ik BEAT I o S8 — B Be I H 45 2R 5 BUN AR AT, B
FAELGE T3 R T il SR A TR AR 73k Z )5, Alk S m A A5G 28 55 Bl AR A 5%
P AR Z IR TIOR8 (9 IE AR DG OC &R, X UL A SC I 4 R B AR iy .

© BUBGER N, B AL IR T KB R 2 AEARE TRl b, F27E GIME IR /N pleAKH B AR K B 5 (Lotti 45, 2009) . & 4 gk
FUBLR) R BN S 2R BRI N 5 3R B FERELE R IR T G
@ IRT g, AEFIR R I A T AR S M SRS R, A &2, T R BRI SRS R .
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£S5 PSMEIAZR

A i UNGYR7S ATT FRifER A

PR UL 0.184 0.056 3.29

LEUNIZ5 RRICE 0.218 0.046 475
(U 0.189 0.042 4.49

PR 1.814 0.502 3.61

R AR RRICE 1.896 0.483 3.92
AN 1.841 0.477 3.86

BEA, FATIBM T = AR e 50 . 5 —, MUBE RO A R E R A A TRESLA
A 57 g8 SETURRE, W5 T BTV 58 4 20 i B8 Al i R . i FaX — 2 8, FRATTSR A Ak B 57
B A i D1 80t (1A 2006 4F-F1 2008 AF I8 2 200 A 1205 20 FE BORIUASE 10 145 3 ok 43 3] 32 4t ) ol B
BRI A, & IR ) P DG 32 0G0l RASE 5 6] il A 34 A TR TR 2 o 28—, i — 2 HERR SF
Az vph 2 20 T2 90 AR R IR E T 4 U T il R B BE. XB/NE R BRI IS, B RO IR
SRR, 2455 B ARG TR IR . A, EA B TR R R R A IR AR, N T HERR iR
W), FATHIER T AL AE G 72 1990—1999 4E [ Al A A, 25 R IF R R AEA AR Ak, 26 =, i — 2L 4
Bk ZB WA T A R R o 7 2 W s A T Al m i T A W VR o AT T, DR ARl 4 R 5 R AT
BB TG 1k S B N G R AME R o FRATTAE RS AR MR A 36 v 1E— 25 I Bk T F D 0K &l L A ki
Jit A N IS A 2B I R A AT, &5 SRR R AR AR TR AR, WF 6 iR

xo6 KRR
FEAIX 1] 2006 4F-H1 2008 4F ¥ ] 45 MR 20 T2 90 4R UAEA SR ZE BT KA ATl
" A TR 5y T AR S Bl A AR Bl A HR AR
(1) (2) (3) (4) (5) (6)
HHINIHKER | 0.2837°(0.048) | 1.276(0.827) | 0.27777(0.037) 1.83977(0.523) 0.20377(0.032) 1.9017°(0.310)
N 4523 4302 6849 6833 9886 9886
R 0.259 0.095 0.246 0.065 0213 0.082

s "FORTE 15% (KF L 355 L3R B U 33 G 0 A O )42 1 P A ] 28007, 2l

()R mALH 73 B

TE X L, FATTR FH H A 08T 53 BT A A P 5% 286 B sl MRS 61 A ol A8 114 5 i AL A
EERGY VAT =M ma AL (1) Al SR A 5C 2 A B Tl 35 2R HOE 22 BE I8, 2E 1 o 3
R B HUARE (AT P9 26 22 - BT IR - BE HUE) 5 (2) BAT AT N 56 R 1 Al R BB B 2
TSRO, AT A7 ) i ol B A R B b AU AR B 8 14 B B AT P9 S R — O T il —
PR PR A 5C R - BOR T — B 8 Al i) s (3) BAT (R P 5 2 19 Al 5 2 By JON
RAREE Bbp 22 5% A0 R IR AT 2 B0A B, XA B T 4k AR BUR SCIE, MTHEEET 81 4 olk HAT S
P14 B FE (MR T P 5 28 — B B4 — 7 A Al i) o

LA P9 56 2 L BEIRHHCS QP MU o v ] PR il 7R A A5 B 9 5 1 1 e ™ 2 R A, 3
Je I R B Rl A o) BT R B o SR T e IR A L 38 I A O A, B Al S i AR P £
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SRUEI T AT PN 5% R A Al 1) e Pk 300 [RIAE AT 2 ik ik 9 240 TR 119 Tl A T g HL 3R A LABURF R B
LA ol 97 5% N R AR B4 i A T RS S RE 88 A0 T 1A B8 003 DI 380 S AR A A il e ol
L7, LBAR AL 2 A NG 3l WAk 7 Frs o

R HHEAXRS G FRRE

. N AT Y E= Rl
A
(1) (2) (3)
SIS —0.1217"(0.011) 0.0237(0.010) 0.11777°(0.006)
N 10298 10298 10236
P-R 0.064 0.042 0.206

T RIRITRRA] logir BERIBEAT IR, R BEE R FEBA PR, 3 9.3 11 SR,

PE— 20 Hi, AR SO v A S8R Y, )25 2 AR ] DA O AR e 77 3 g B IR I ik — L i 52
BNV, rbr o S5O0 AR R ) BEAS B P40 5 =20 BR e B e, g R v [l S TR A [, s 0 fip o
Y X A AR R X R LU (R 3), W8 AR My LU, s A A8 o MO 2 B i R
X BEAT IS (BB 4), W56 ]85 Iy, P W Sigp e 7 o Y [ el xof 32 22 oy fige g8 o X M A 22 o
M BEAT A (FEHY 5), WL R Ko Fl, o TR @ MB35 N IE, Hop<a B o AN 3, W) 3 B A2
MR T RSO AR

Y= a,+a, XX, +a, X Control, +y,, + 6y + W, + 6, + & (3)
M, =By +, X X+, X Control; +y,, + 6,y + Wy, + 6, + & (4)
Y=o+ o XX+, X M; + ; X Control, +Vour + Oina + Wy + Gpn) +¢&; (5)

F 8 M T A RN A I A S5 R A, AR PN 5C R XAk RS ) R ) ( RAR 7R

3), BIEZE R WLF 1 FNF] 45 FLUR, 25 S P 56 28 XA AT (5 5 R ] £ e il 1 5 i (RS 7R 4), 3R

1K 22 7 55 2 ZFIEE 3 20 B [l A 45 5 B 02 1 21 38 8 19 1) 2 %) 55 i e, 5 B A5kl N C &

TG YR AR IO B b BRASE (4 5% 1, LA 36 UF H A 800 2 A A7 AE (WL 31 3 F181) 6) . Al LUKk BR, 4RAT15 BY

] A T Y AR RO B3 R O, OF HLAN A RAT (S B R [ A e AR S AR YOG R TR Al

THRBOIA F AN, X R GEIR AR X — A 8O0 & VISR o e BUR 4, W R L 2 A2 Hh
£8 HHAER, A RIS 6 S

Bl A RATE Y B FRA B R B A
(1) (2) (3) (4) (5) (6)
EHIN LR 0.19877(0.033) | 0.0237(0.010) | 0.1897°(0.033) | 0.19577(0.034) | 0.1177(0.006) | 0.10277(0.038)
BATHESE 0.374""(0.046)
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N 10298 10298 10298 10236 10236 10236
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2. AT PN O AR B TR Bl MRS T B Al I o R R e B E I 2 U AR [
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i, 32 3 7B B BUR T (AL AR R4, 2013), iX 3 2 BEAR Ak 28 1 A AR DG B3 iy AR M o FRATTD
5 AR N 5 R ARV ZR T R BRORT SR BRGS0, [0S 45 SRR B, A AR P 0% AR Y Al X
TR RECR BIMER T . WA 9 FR.

*9 GHENEXRSBERTHR
- SCRFBOR 1 SCRFEC 2 SR 3 B 4 SR 5
- (1) 2) (3) @) (5)
(ISP 0.08377(0.019) 0.068"(0.019) 0.056"(0.020) 0.056"(0.018) 0.065"(0.020)
N 2769 2762 2761 2755 2763
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T AT 2012 AR AL 1Al SO AR OGO I T AR BL, PR B3R5 f rPRE AR A D

E— A5, AR SO 5 R A RS 2 AR P SC AR AR S BRI — ML e
PRI 5™ 52 G I R TR RS DL, 3 LR A 4 2 /0 T il — IBOR ™ R g vh A A8 4, K 10
ety 1 A RS T g ] U 2 SR (R i A () L) o mT A B, 20 1 i — SO T AY 28 80 I
HOIE, I BB T AL i 2 5 P P9 5% 2 R I AG T R B A B AE /(LB 3 FiB 6), i 4%
BB T X — R RS ST AE Y o B0 A 2 SRR RN U2 RS Aol 3R BUBUR SCFr
AR, TR o 2 R 2R 5 U e JR A s W i R D 1l A ER AR Bt A AT PN S R B Al 2

MBS SRR, A A T dolk R e Jg

F10 FHPAXR.BER TR USRS H AL KK
BN | TR TR | GNP R AR | BT TBOR | R R A HHROR
(1) (2) (3) (4) (5) (6)
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BT fR—IR B 0.447""(0.083) 2.7407"(0.873)
N 2770 2770 2770 2770 2770 2770
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3 RMI NG R Al KA SO S RIS o TSCE IS A SRR W, R N DG R AR Al

JRA 3 A R AT R A IE TS0, 1 AP R 8 — A RIS - AR P G R X R A S BER B

SR AERE ST o (PR B 6 R 2252 2 D 3K AR B2 W), 491 A0 M D77 B A TR 2 R R il 5 BURF Y

A (A5, 2015) o DAL, B PR P 56 28 9 i all 52 ST 2k 28 0 B A 56 28 02—k S 1 1)

Al BATRTFER W, DLNKACER (b 22 5 TR 0 O AR RO B B 00 A1 1 T A ll 5% [R] O
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(=) AN RN B A 5l P9 5 28 19 S TP B2 T
e, BATARE Al ) 2 11 7Y A 1R

R 13 FHRRIN R R
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® 14 FEEBEFHAXRZHNFRIERIT
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XU 5y
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Institutional Relationships, Start-up Size
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Summary: China is currently facing problems such as declining marginal output of investment, overca-
pacity, and insufficient innovation drive. It is urgent to obtain new growth momentum through innovation and
entrepreneurship. “Mass entrepreneurship and innovation” is exactly the strategy advocated by the central gov-
ernment. Inspired by this strategy, some government officials and heads of state-owned enterprises also decide
to quit their jobs and seek out entrepreneurial opportunities outside the system. The existing literature only fo-
cuses on the impact of institutional relationships on whether the individual will start a business, and does not
really reflect the value of institutional relationships in entrepreneurial activities. Therefore, the more important
research question is whether entrepreneurial institutional relationships will affect the initial size of start-ups
and the long-term growth in the future when the entrepreneur leaves the system for business. If there is a signi-
ficant impact, then “what are the impact channels” is also an important issue.

We empirically test the impact of entrepreneurial institutional relationships on the size and long-term
growth of start-ups. The data used in this study come from the 7th to the 10th Private Enterprise Survey data in
2006,2008,2010 and 2012. The results show that, compared with entrepreneurs from outside the system, the
scale of entrepreneurs created by entrepreneurs with institutional relationships ( former government official or
head of state-owned enterprise)is 19.7 percentage points higher, and the compound growth rate of start-ups is
1.9 percentage points higher. Furthermore, we find that entrepreneurs who serve as public servants or SOE
managers depend more on bank loans or restructured SOEs to obtain seed capital. They are more familiar with
the government’s support policy, and more likely to get NPC deputies and CPPCC members or leaders of the
Federation of Industry and Commerce. It can be seen that the above entrepreneurs have the advantages of re-
source acquisition, information superiority and political identity, which is beneficial for entrepreneurs to
achieve better entrepreneurial results. Finally, this paper also finds that institutional relationships play a more
limited role in regions with more developed financial industries.

This paper shows that the informal institution such as institutional relationships play an important role
when the formal institution is incomplete. In order to achieve the “mass entrepreneurship and innovation”
strategy, we need to create a fairer and more just entrepreneurial environment, and promote the reform from
administrative orientation to market-oriented resource allocation. This paper not only makes an important sup-
plement to the relevant literature, but also provides valuable policy inspiration for China’s “mass entrepreneur-
ship and innovation” strategy.

Key words: start-ups; institutional relationships; start-up size; long-term growth
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